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Line 238 to line 253 explains the regression model. But, the regression analysis has not
been explained in the paper. So, the third point in the compulsory revision (At the end
of section 4, a multiple linear regression model is proposed, but it is not explained in
the paper. The authors are directed to explain the regression analysis and add the same
in abstract. ) is not conducted.

Line 238 to line 253 explain the regression model which shows the relationship between:
(i) GPMt (dependent variable) and the dependent variables
(DRt,ACPt,APPt,ITRt,CCCt,CRt,AFPt) on the one hand and (ii) ROAt (dependent variable)
and the independent variables (DRt,ACPt,APPt,ITRt,CCCt,CRt,AFPt) on the other hand. The
multiple linear regression model proposed at the end of section 4 is the same as the one in
line 238 except that Xs (profitability) represent the dependent variables and Ys represent
the independent variables. The regression analysis is outlined in section 5.2 and the
relationships in (i) are explained from line 352 to line 396 while relationships in (ii) are
explained from line 401 to line 448. The Pearson’s correlation coefficient explains such
relationships. In the abstract, significant and non significant relationships between the
dependent variable (profitability) and the independent variables (as defined from line 199
- 236) are outlined.
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