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I reviewed the above paper and would like to make the following comments and/or suggestions:

Grammar, spelling and finishing
 Although I do realise that CEO pay
 is an accepted term, Personally I would prefer the words compensation or remuneration. This is however merely a suggestion.
Some spesific comments:

· “…two distinct sets of actors
…” on page 6

Content
· In section 2: Add a sentence below figure 1 to introduce the next section of definitions
.

· Seeing that the paper is too long, the author might consider reducing the definitions in pargraph 2 to those that are essential to this study
. 

· The first few paragraphs of this paper contains crucial information regarding this topic. I suggest that these could be linked to the conclusions in order to strengthen the contribution and practical implication of this study. For example, paragraph 2.17.4 of King III states that the performance of the CEO is evaluated against the criteria specified. The findings of this paper could contribute towards setting this criteria and this can be mentioned in the conclusions
.
· The last paragraph of section 1 begins to state the purpose of this paper but then almost leaves it hanging. I feel that it would add value to this paper to clearly state the purpose of this paper here. The reader needs to understand what the purpose is before moving on to the literature review. The author does motivate the study, but the motivation is in different sections throughout the paper. The paragraph on the clear motivation could also sit at the end of the literature review. What ever the case, the author should bring together all the separate paragraphs that motivates the study
. 
For example the last sentence on page 4 – this sentence clearly provides motivation for this study, but is sitting all on its own and looses its impact. Then again the last papragraph under heading 2.2 at the top of page 9. This sentence also contributes towards the motivation of this study
.

· Please check the sentence on page 4 stating that it is widely accepted that variable components of CEO pay are the drivers of company performance. Should this not be the other way around, i.e. that company performance drives CEO pay
?

· Agency theory is a crucial element of this study. For this reason I believe that the section on theories justifies a separate heading (the section on page 6
).

· The list of “other executive pay theories” on page 6 does not add value and could be left out
.

· The text refers to colours in the tables and explanations are based on this. If the journal is not printed in colour this could cause confusion. I recommend that the text is changed to take this into account
.

· The results of the study are not linked back to the hypotheses that were stated on page 11
.
· Why is “financial services” stated as a key word
?

· It would add value to state what the structure of the paper will be at the end of paragraph 1 is so that the reader knows what to expect
.

References

I could not find “the high pay commission” cited on page 4 in the list of references

The reference Bebchuck (2102) on page 2 is 2009 in the list of references

The reference list should be reviewed for correct and consistent punctuation
 
General
This is a good paper and it is my opinion that it has a contribution. The fact that this study distinguishes itself from others by focusing on industries add to this contribution. 

I would suggest that the author review the flow of the paper
. As suggested earlier, the motivation for this study could be strengthened by moving a view paragraphs to fit together
. Also adding or moving a few headings here and there would improve the flow of the argument.
According to the SAJEMS author guidelines the paper should not exceed 7 000 words
. This paper has more than 12 000 words. It should therefore be shortened considerably. 
In general, it is my opinin that the topic is relevant and the paper should be considered for publication. 

�Changed to CEO remuneration throughout the article


�Changed to factors


�Figure 1 has been removed and the introductory sentence has been added


�Only the relevant definitions have been left in the paper


�The introduction has been rewritten and  been linked to the conclusions


�The purpose has now been made crystal clear at the end of para 1


�These have been collated together in para 1


�This sentence has been rewritten to reflect the link


�Agency theory has been addressed on its own on page 9


�This  list has been left out


�This has been addressed by using shades of black and grey and bold


�This has been done


�This has been removed


�This has been added


�This has been added


�corrected


�checked and corrected


�The flow has been improved


�This has been done in the intro


�It has been reduced to 6 848 words





