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PART 1: Review Comments

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)

CompulsoryREVISIONcomments 1) Column 4, Table 1, p-values all of them are above 0.05 [p.0.05]suggesting no relationship between non-financial measures and firmvalue.;2) 2) R2=0.156 is too small. I suggest you draw [include] a scatter for firmvalue and NFM variables to show the nature of relationship.  Suspicion isthat the poor results are a result of wrong model specification.3) Sentences 257-8 is not in natural logs yet author reports % in sentences260-3. Revise;4) In table 2, indicate which correlations are significant at 5 % or 1 %.5) Revise conclusion basing on the revised results;6) A term non-financial measure [NFM] has been used several times.Instead, use abbreviations NFM.7) Author show expand on the two variables under investigation by tellingus: who are the authorities on firm value, NFM? When did the termsoriginate?8) Give us some background information on firms that provided the data:who was the owners? How many years have they existed? What were theobjectives of these firms? What did they produce?

The regression coefficient may not besignificantly high at 15.6%, but that does notrubbish the result of the research. See histogramand NPP graph in appendix of the revisedmanuscript.
I strongly disagree with the comment 3 that
0.447 in the estimated model is not the
same as 44.7%.

The abbreviations for NFM have been
taken care of.

List of sampled companies/sectoral
classification attached in appendix of
revised manuscript.

Minor REVISIONcomments
Optional/Generalcomments


