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PART 1(Importance of the manuscript) 


	
	Comments of the Reviewers
	Author’s Feedback 


	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may be required for this part.
	This manuscript addresses an important and long-standing issue in corporate finance - the relationship between capital structure and firm performance using evidence from large U.S. firms represented by the DJIA. The study contributes to the post-Global Financial Crisis literature by focusing on a relatively stable macroeconomic period (2009-2020), offering insights into how firms adapted their financing strategies in a low-interest-rate environment. The inclusion of macroeconomic control variables strengthens its relevance for policy and financial decision-making. However, the study contribution could be significantly enhanced by improving methodological rigor, expanding the dataset and providing deeper theoretical and empirical integration.

	





























PART  2.1 (Objective Evaluation)

	


	
	Rating of the Reviewers
	Author’s Feedback 

	1. Is the title clear and appropriate for the study? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	 4
	

	2. Is the abstract of the article comprehensive? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	 3
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	4. Is the background information of the paper sufficient and well organized?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	5. Are the research objectives/hypotheses clearly stated?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	6. Is the literature review relevant and up to date?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	7. Is the research methodology appropriate for the study?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	2
	

	8. Were ethical issues properly addressed (if applicable)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	N/A
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	10. Are tables and figures clear, relevant, and necessary?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	11. Does the discussion relate findings to existing literature?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	12. Are the conclusions supported by the data?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	13. Are the limitations of the study discussed?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	14. Are the references relevant and sufficient (in number)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	3
	

	15. Is the manuscript written in clear and understandable language?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	4
	






PART  2.2 (Subjective Evaluation)

	
	Reviewer’s comment

	Author’s Feedback (It is mandatory that authors should write his/her feedback here)


	Is the title of the article suitable?

If your answer is NO, please provide a brief, clear suggestion for improvement.
	YES, However, it can be improved to reflect methodology and scope. The Suggested Title is: Capital Structure and Financial Performance: A Regression Analysis of DJIA Firms (2009-2020).
	

	Is the abstract of the article comprehensive? 

If your answer is NO, please provide a brief, clear suggestion for improvement.
	The abstract is not comprehensive and here are suggestions for Improvement. 
· Include: 
· Sample size (number of firms/time points) 
· Methodology (e.g., standardized multiple regression) 
· Key statistical findings (coefficients, significance levels) 
· Reduce general statements and include quantitative results.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement.
	The manuscript is partially scientifically correct. The Major Concerns are:
1. Sample Size Problem - The study appears to use only 12 observations (t = 1–12), which is extremely small for regression with 6 predictors → high risk of overfitting and unreliable inference. 
2. Unit of Analysis Issue - The study claims “economy-level” analysis but uses DJIA index data, which: 
Does not represent all firms;  
Ignores firm-level heterogeneity.  
3. Model Specification Concern 
No justification for linearity; 
No robustness checks (e.g., alternative models, lag effects).  
4. Endogeneity Not Addressed 
Capital structure and performance may be jointly determined.  
Here are Suggestions:
Use panel data (firm-level DJIA firms) instead of aggregate index. 
Increase sample size (e.g., quarterly data or firm-level observations).  
Apply fixed/random effects models. 
Conduct robustness tests. 
	

	Are the references sufficient and recent? 
(YES or NO)

If your answer is NO, please provide clear suggestion for improvement.
	NO and here are Suggestions:
· Include recent studies (2020–2025) on: 
· Post-COVID capital structure; 
· Fintech and corporate finance; 
· Improve consistency in referencing format.  
· Verify mismatched citations (e.g., Chen & Strange inconsistency).
	





	Editorial Comments (This section is reserved for the comments from journal editorial office and editors):


	
	Author’s Feedback

	

The manuscript addresses a relevant topic but suffers from serious methodological impairment, particularly the extremely small sample size and questionable unit of analysis. While the writing quality is acceptable, the empirical design limits the validity of the conclusions. recommend major revision, requiring substantial methodological restructuring before reconsideration.

	



PART  3: 
	

	
	Reviewer’s comment
	Author’s Feedback (It is mandatory that authors should write his/her feedback here)


	Are there ethical issues in this manuscript? 

	(If yes, Kindly please write down the ethical issues here in details)
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