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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

Please read my “Optional/General comments” first. So yoe havdea why | would
like to suggest the following revision.

In order to avoid the subjective dependent and indepereeables problem, please
attempt to find data from the companies’ financial reports thegals the input
(monetary) and budget for the green policy. This caresasvan instrument variable o
a proxy of the effectiveness of the shareholders’spres

Also interesting is the author might be able to add anothetlmggis to test the marke

value of the (publicly listed) companies and the sharehasl@eessure on that. The tes

can be sub-categorized into two groups: the control anig$heThe control being the
ones without significant pressures. The possibly differenalplues (in terms of the
CAPM or Fama-French three factor model) can be gowmttpees of the validity of the

policy.

—

Minor REVISION comments

1. In Table 3, “STAKO1 Gouvernement” is a typo in English

2. Line 222-223; please tell the reader the degree afdreeand single/dual tail of the
t-dist so readers can understand the source of the cviticed 1.96.

3. Line 155-156. “Stakeholders' pressures (table 3nagesured by thirteen items use
by Henriques and Sadorsky [4], Buysse and Verbekar{® Pondeville [22]” This is
obviously the most important detail about how the variables ifattier analyses are
constructed. | strongly encourage the authors to adspibeific 13 items, at least in th
appendix.

Optional /General comments

This is a well-written and well-organized paper. The autketaip the aim and used
appropriate methods to deliver a convincible conclusion.nadgee fundamental
theoretical incorrectness, especially in the empirical studiosec

The major concerns that | have are:
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1. The idea and the conclusion of the paper do neeptea very important empirical
finding. For empirical studies to be important and meaningfal either reveal facts
that are not consistent with theory/common sense, or tloe @ar latent theory/theorem
which is unknown by researchers. However, this studigdi@stells people there are
positive relationship between stakeholders’ pressuresa@ntksponsible strategies.
This is a common sense and the proof of this is lesstateafAuthors: no offense, |
am speaking from the publish perspective. | do not meanefforts are meaningless.
2. The scoring system used to generate the dependentfideap&ariables is
subjective. The variables STAK in Table 3 are generatquebgonal judgment, not the
shares controlled, or (cumulative)votes controlled. The vasablT in Table 4 do not
necessarily guarantee the validity and effectiveness afréen policy. “INT1
Submission of a written document describing the environmealialyp

INT2 Clear environmental objectives INT3 Communication ofiremmental policy to
employees INT4 Communication of environmental policy to astedteholders INT5
Having a department for the control, monitoring environmemntphcts and problem
solving INT6 Having an environmental manager”. Thesaraeely the infrastructures
of the policy, which need to be executed.

Reviewer Details:

Name:

Huijian Dong

Department, University & Country

Department of Business Administration, Pacific University, USA

Created by: EA Checked by: ME Approved byECG Version: 1.6 (07-06-2013)




