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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

Debt structure should be as dependent variable, as it
is common in all studies regarding financial
structure. ROA and ROE should be treated as
independent variable. Besides, the econometric
models tested do not used any control variable, such
as size, tangibility, risk among others. The literature
regarding financial structure is vast enough to point
this kind of variable.

Using econometric model with panel data is
important to be careful regarding possible model’s
violations such as multicollinearity, heteroskedascity
and serial correlation. None of these violations was
treated.

What kind of panel model was used? Fixed effects,
random effects or pooled? It is mandatory conducted
statistical tests such as hausman, breusch-pagan and
others to investigate this issue.

There is no descriptive analysis concerning the data
used in this paper.

Itis not possible to answer the questions proposed
since there was no statistical evidence. P-value was

inconclusive.

The low value of R2 is an symptom that there is a
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specification problem of the models tested.

There are many others variables besides ROA and
ROE in order to analyse financial performance.

It would be useful to mention the market share of the
companies that composed the sample when
compared to the whole market.

The hypotheses proposed do not match the
econometric model. This models must be revised

Minor REVISION comments

Some words are incorrectly written (“perking” order, for
example, line 76)

Optional /General comments

The paper has a good proposal, the theoretical
background is ok, but I believe that the main problem is
concentrate in the statistical analysis, missing more

careful in many aspects, as it was pointed above.
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