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Compulsory REVISION comments

Background of the study is too lengthy and lacks to contextualize the research problem
to be studied.

Minor REVISION comments

= The abstract is well written. However, it would be better to avoid word redundancy
(For Example, the word “also” in line 9 and 15).
= The author/s need to follow citation and referencing style of Sciencedomain
international.
= The author/s need to use Times New Roman font for the whole paper. Hence,
he/they need to format from line 195-198, line 207-211, and line 411-416, etc.
accordingly.
= The literature review is adequate on all sides of theoretical and empirical
evidences.
= In general, the methodology employed in the context of this study is elaborated
clearly.
— However, more clarification is needed with regard to the four criteria
considered by the author/s to select 101 companies from 173 (i.e., line
398-400), a justification is required for the sectoral composition imbalance
(for example, 2 companies from agriculture, 3 companies from
conglomerates, etc.).
— Financial Deepening is not operationally and clearly defined.
= The framework of analysis, in general, is clearly specified, apt and adequate.
= The results were clearly explained based on the evidence provided in the form of
tables.

Optional/General comments

The writing style and language used are apt for academic writing and free from serious
grammatical errors that impede communication.
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