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PART 2: 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 1. The title of the paper may be improved by
indicating that this research centres on Portugal
and investor-oriented firms (as opposed to other
forms of ownership, such co-operatives, NGOs,
non-profit firms, etc).

2. Page 8, lines 373-374: agency cost minimisation
is also analysed in new institutional economic
theories, not only neoclassical economics. Adding
this information is important.

3. Page 17,line 730: the authors refer to the Board
of Directors as “agents” while board members
are the principals.

4. Please explain/discuss whether your empirical
results would be different if your sample also
included the aforementioned alternative forms of
ownership (see comment #1 above).

[ agree. All the suggestions of the referee have
been incorporated into the article.

Minor REVISION comments 1. Subsection heading 3.2.1 could be eliminated
since section 3.2 does not include other
subsections.

Please refer to your hypotheses in the abstract.
3. Editing for English would further improve your

paper.

N

I agree. These comments have been duly taken
into account.
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