
SCIENTIFIC ADVISOR’S REFERENCE
	Program:
	Master in Management

	Student:
	Zemskov Oleg

	Title of thesis:
	Agents’ Behaviour and its Impact on Financial Results of the Company: Principal-Agent Theory Perspective


	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.

	This thesis investigates the important issue of the relationship between the corporate performance and management compensation in the framework of the agency theory perspective. For this purpose an empirical study is conducted in the thesis with the use of the regression analysis technique. The goal of the research is defined. A number of objectives are stated in the abstract and consistent with the goal of the study. The thesis has relevance, potential for a theoretical contribution and provides practical implications. But the topic is not fully covered by the thesis content.


	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 structure of the thesis in not completely logical. The introduction does not include all the necessary elements. In the first chapter the author analyzes an agency theory from the principal-agent perspective, provides a literature review and a background for hypotheses, that are stated in the chapter 2. In the same second chapter the author conducted empirical analysis. In the third chapter that is titled “Analysis” (?) the author again provides a regression analysis. 


	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.

	Theoretical part is not thorough enough to justify the empirical study. A large part is devoted to general aspects of the agency problem and measurement of the agency costs. But with the volume of the paper being too small (39 pages), out of which 10 pages are introductory, the author does not put enough efforts to the issue that is essentially a goal of the research. The chapter 2 contains 4 hypotheses that are not completely grounded by the theoretical analysis. The hypothesis 4 is formulated too general (“other types”).

  In general the quality of analytical approach could be evaluated as satisfactory. The quality of the thesis content could be evaluated as satisfactory. Research hypotheses need to be more properly substantiated. The author uses the methodology of regression analysis that is relevant for testing hypotheses tested. 


	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.

	Data in general are not completely relevant. The author uses the data on three industries in US and claims this limitation from the beginning. The sample does not seem to be representative of the US economy. Moreover the number of companies is too small. The data are not described properly. The variables are not adequately described either. Description statistics is not provided. The results of the regression analysis are presented as screenshots from the Stata, that is not appropriate from perspective of requirements to the thesis layout. The robustness checks take much more space in the chapter with the regression analysis than analysis and description of the results itself. All these tests should have been placed in the appendix. The list of references is not complete. 


	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 thesis is conducted independently. The author applied methodology used in existing studies, to meet objectives set. Empirical findings are not sufficiently substantiated from perspective of the research implications of the study.  


	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.

	 Managerial implications are provided and based on empirical findings. But given the flaws in the methodology listed above the thesis results hardly could be valuable for managers. 

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

	 The layout of the thesis does not fully fulfil the requirements of Regulation for master thesis preparation and defense. The layout of the tables and figures is not always correct. The volume of the text is not sufficient. 


	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 text is original and does not contain elements of plagiarism.

	


The Master thesis of Zemskov Oleg partially meets the requirements for master thesis of MIM program thus the author of the thesis can be awarded the required degree in case of successful defense.
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