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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) The title of the manuscript is very lengthy. Please consider making it
shorter and more informative.

2) Section “1. International Finance Markets” is relatively weak. It is
necessary to improve the quality of this definition by adding the following
sentences to the end of this paragraph:

“International financial markets are not only limited to traditional markets
that facilitate the trade of financial instruments but also include the whole
area of shadow banking (Riasi, 2015)”

Also add the following paper to the references section:

Riasi, A. (2015). Competitive advantages of shadow banking industry: An
analysis using Porter diamond model. Business Management and
Strategy, 6(2), 15-27.

3) Research contributions need to be further clarified in the paper.

4) The conclusion section needs to be further improved by discussing the
primary managerial implications of this research

5) Instead of citing all references in the footnotes, | recommend you to
create a “References” section at the end of the manuscript and list all
references in there.

Minor REVISION comments

1) The paper has some minor grammatical errors which should be
addressed.

Optional/General comments

Overall, this is an interesting study that provides useful insights to academic
researchers.
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