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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 1.

This paper uses a panel of 15 listed
Nigerian firms over the period 1993-20
to study the effect financial structure
firm performance. The number

companies and the period sound too smgl

to produce really meaningful resul
Especially, the author used 5 agricult

inThere are only 5 firms listed on agricultural
1 Sector of Nigeria stock exchange as at 31st
ecember, 2015 while there are 16 healthcare
Erms out of which 15 were selected. The time
rame 1993-2013 (21 years) was chosen based

OO

Iavailabili'cy of data.
S.

ral

companies and 10 healthcare companies to
estimate the empirical model respectively.

In the literature, there are many differert Total debt to total assets ratio (TDTA) and shq
types of financial structure measure. It| {§rm debt to total equity (STDTE) were been add

not clear why the author only choose tqti) mprove the study.

debt to total equity (TDTE) to analy
financial structure.

The Estimation of the model in the paf
seems confused. For instance, Table
and 4.4 are the estimation results of
healthcare companies, but the total p3
(balanced) observations are 105 4
“cross-sections included” reveal 5. T
section is confusing.

Tables 4.1, 4.2, 4.3 and 4.4 are the m
results of this study. The author sho
interpret the implications of the estimat
coefficient rather than focus on t

is

er

4.3

fOThe model estimations have been revised.
inel

and

he

ain
uld

efl These corrections have been effected
ne

=

Created by: EA Checked by: ME

Approved byECG

Version: 1.6 (07-06-2013)



SDI Review Form 1.6

SCIENCEDOMAIN international

www.sciencedomain.org

& E.Igl
~ \
BOIENCEDDMAN

statistical significance. For example,
estiinated coefficient for the "TDTE
variable is -0.054273 and 0.106637

tables 4.1 and 4.3, respectively. Why they
are different and what they mean? The

interpretation on results shown in th
paper is very weak. A more meaningful g
interesting analysis should compare
performance of agricultural and healthc
sector. Then we perhaps can have a b
understanding of the differences betwsg
the Nigeria agricultural and healthce
sector .

The results do not provide much detai
and deep analysis so that we do not W
contributed to the results.
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ptter
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5. Further estimations were performed e.g. Gran
causality test

ger

Minor REVISION comments

The paper’s references and citations n
correspond, that is, everything cited in 1
text must be referenced. For example,
line 366, Bhardwaj, Chaudhary and Bar
(2010) is not included in the reference |
There are many author's name is spe
wrong in this paper. For exampl
Sourmade (line 122)
(linel56).

and Hamidl:;

UstThe references have been reflected correctly
he

on

pal

st.

led
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Optional /General comments

K[ The tables have been properly arranged and

The paper’'s tables are arbitrary, stric
speaking, it is not a standard report form

pg_resented.
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