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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

Minor REVISION comments

Irecommend to reconsider the structure of the
paper. Below I explain justification

The problem of financial structure is central to this
paper. In lines 73-99, then 100-111 Authors refer to
previous studies and some theories of capitals structure
(by citing De-Socio, Maza, Silveira and Burker, 2014). It
causes that a reader has a feeling that the literature study
and research review is insufficient (although it is
presented later in the paper). I recommend to start from
the section “introduction”, instead of “background of the
study”. As the closing paragraph of the introduction
Authors are recommended to refer the content of the
paper (as it is usually written in research papers - e.g.
The first section of the paper provides... etc). Then a
reader will receive clear information that the broad
literature and research review is provided in the paper
(and in which section).

A second recommendation is to present first the review
of related literature (currently section 2.0), then the
statement of the problem (currently an element of the
section 1.0). The reason is the citations - in the statement
of the problems Authors refer to some problems of
financing structure, but very narrowly. If it is discussed
after the review of literature, then a reader has a clear
information what is in focus.
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In research methodology section I recommend to
clarify whether the analysed data are yearly or quarterly
data?

It is recommended also to add an explanation how
Authors solve the problem that the data come from 7
companies and the performance of a single company (e.g.
ROE and ROA) is not changing sharply. In other words,
although taking into account 21 years, for several years
the observations might be close. Moreover, there is
always a lag between the changes in financial structure
and performance measures. If only 7 companies are in
focus, it may influence the results.

Optional /General comments

Conclusions - in the current shape the conclusions are
written more in an abstract format. Conclusions should
NOT be a summary. I recommend to refer more deeply to
the reasons behind confirming or rejecting hypotheses
and to the limitations of this study.

As the paper is reach in theory and advanced in methods,
it recommend to increase the quality of conclusions.
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