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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 is important for the scientific community as it provides empirical evidence on the relationship between capital structure and firm performance in the post-crisis period. The study demonstrates that leverage does not significantly influence key indicators such as EPS and ROE, challenging traditional financial theories. Its findings highlight the growing importance of macroeconomic and structural factors in shaping corporate performance. Overall, the research contributes to refining existing theoretical frameworks and supports further investigation in evolving economic conditions.
	














































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
	5
The title is clear, specific, and well-aligned with the study’s objectives. It accurately reflects the key variables (debt, equity, and financial performance) and the empirical context (Dow Jones Industrial Average), enabling readers to immediately understand the scope and focus of the research.
	

	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
	5
The abstract is comprehensive and well-structured, clearly presenting the research objective, methodology, data context, and key findings. It effectively summarizes the study’s contribution by highlighting the non-significant impact of leverage on financial performance and the broader implications for corporate finance research.
	

	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
The keywords—Advanced Economy; Capital Structure; Financial Performance; Regression; United States of America—are generally appropriate and relevant to the study. They capture the main themes, methodology, and geographic context. However, including terms like leverage, EPS, or ROE could improve discoverability for researchers specifically interested in performance metrics.
	

	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
	5
The background information is thorough, well-organized, and logically structured. It clearly explains the theoretical foundations of capital structure, reviews relevant literature, and situates the study within the post-Global Financial Crisis context. The discussion effectively establishes the rationale for the research and connects theory to empirical analysis.
	

	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
	5
The research objectives and hypotheses are clearly stated. The study explicitly defines the relationships under investigation—between capital structure (TDTE) and financial performance (EPS and ROE)—and specifies the null hypotheses with appropriate control variables, providing a solid framework for the empirical analysis.
	

	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
	5
The literature review is highly relevant and well-integrated, covering foundational theories (Modigliani & Miller, Trade-off, Pecking Order, Agency Cost) as well as recent empirical studies in the post-2009 U.S. context. It synthesizes both domestic and international research, reflecting up-to-date scholarship and situating the study within current debates on capital structure and firm performance.
	

	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
	5
The research methodology is highly appropriate for the study. It employs standardized multiple regression analysis with relevant control variables to examine the impact of capital structure on EPS and ROE, using reliable secondary data from the Dow Jones Industrial Average. The methodology is rigorous, well-justified, and aligns directly with the research objectives.
	

	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
The study is based on secondary financial data from publicly available sources (Bloomberg, DJIA), so there are no direct human or animal subjects involved. Ethical considerations related to data collection or participant consent are therefore not applicable in this context.
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	5
The results are presented clearly and systematically, with detailed tables, regression outputs, and statistical indicators (R², F-statistics, p-values, VIF, DW). The distinction between EPS and ROE analyses is well-maintained, and key findings are explicitly highlighted, making the interpretation of the data straightforward and transparent.
	

	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
	5
The tables are clear, well-labeled, and directly relevant to the analysis. They effectively present regression results, ANOVA statistics, and coefficient details, supporting the study’s findings. Each table is necessary for understanding the relationships between variables and enhances the transparency and reproducibility of the research.
	

	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
	5
The discussion effectively relates the study’s findings to existing literature. It contextualizes the non-significant impact of leverage on EPS and ROE within post-2009 empirical studies and theoretical frameworks, highlighting consistency with previous research while also emphasizing the role of firm size, technological innovation, and macroeconomic factors in shaping financial performance.
	

	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
	5
The conclusions are fully supported by the data. The regression analyses, statistical tests, and observed trends clearly justify the findings that leverage has limited impact on EPS and ROE, while firm size and structural factors are more influential. The conclusions logically follow from the empirical evidence presented.
	

	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
	5
The study clearly discusses its limitations, including the temporal and geographical scope (pre-COVID era, U.S. market focus) and the potential lack of generalizability to other countries or post-pandemic conditions. The acknowledgment of these constraints demonstrates critical reflection and provides a foundation for future research directions.
	

	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
	5
The references are highly relevant, covering both foundational theories (e.g., Modigliani & Miller, Jensen & Meckling, Myers & Majluf) and recent empirical studies in corporate finance and capital structure. They are sufficient in number to support the arguments and provide a strong scholarly context for the research.
	

	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
	5
The manuscript is written in clear, professional, and academically appropriate language. Concepts are explained precisely, technical terms are used correctly, and the overall narrative flows logically, making it accessible and understandable to the target scientific audience.
	






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
The title, “Debt, Equity, and Financial Performance: Evidence from the Dow Jones Industrial Average”, is suitable as it clearly reflects the key variables and the empirical context of the study.
No changes are necessary.
	

	Is the abstract of the article comprehensive? 

If your answer is NO, please provide a brief, clear suggestion for improvement.
	YES
The abstract is comprehensive, clearly summarizing the research objective, methodology, data context, key findings, and contribution to the literature.
No improvements are necessary.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement.
	YES
The manuscript is scientifically correct. It employs appropriate theoretical frameworks, rigorous methodology, and sound statistical analysis, and the conclusions are supported by the data.
No improvements are necessary.
	

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

If your answer is NO, please provide clear suggestion for improvement.
	YES
The references are sufficient, relevant, and include both foundational studies and recent research (up to 2025), adequately supporting the study’s arguments and context.
No improvements are necessary.
	






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


	
	Author’s Feedback

	

This manuscript presents a well-structured and methodologically rigorous study on the impact of capital structure on financial performance in the post-crisis U.S. context. The objectives, hypotheses, and methodology are clearly defined, and the results are clearly presented and well-interpreted. The discussion effectively relates findings to existing literature, and the conclusions are fully supported by the data. Limitations are acknowledged, and references are both relevant and up-to-date. Overall, the manuscript makes a meaningful contribution to corporate finance research and is suitable for publication without revisions.

The manuscript is scientifically sound, well-structured, and methodologically rigorous. The research objectives, hypotheses, and methodology are clearly defined, and the results are clearly presented and support the conclusions. The study makes a valuable contribution to the literature on capital structure and firm financial performance and can be accepted for publication without major revisions.

	



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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