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PART 1: Review Comments

Reviewer’s comment

Author’'s comment (if
agreed with reviewer,
correct the manuscript and
highlight that part in the
manuscript. It is mandatory
that authors should write
his/her feedback here)

Compulsory REVISION comments

The objective of the paper is fine, however, | have the following comments for author(s).

1. Some of the statements in the manuscript were expressed as “active voice”. For
example, in line 163, author(s) wrote “... | apply three stage least square (3SLS)
method...”. | feel it would be more appropriate to write ...three stage least square (3SLS)
method was applied... Author(s) is/are advised to revise tenses in the manuscript
accordingly.

2. The references used in the manuscript are rather old. The most recent (Fahlenbrach and
Stylz, 2012) is over 5 years old. Going by citation analytics, none of the references cited
will be useful for computation of even 5 year impact factor. It is hoped that more recent
references can be more useful.

3. The following references: Core and Guay (2002); Rogers (2002); Coles et al., (2006);
Guay (1999); Rajgopal and Shevlin (2002); Yang (2010); Servaes (1994); Bhagat and lich
(1995); Opler et al., (1999); Bizjak et al., (1993); Guay (2002); Chen et al., (1998); Yang
(2011a,b,c) were not reviewed but cited in very pertinent sections of the manuscript. Why?
If they are pertinent, why were they not reviewed? Reviewing should involve pertinent

background.
Minor REVISION comments As above
Optional/General comments As above
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