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Compulsory REVISION comments

Research topic is good. Followed the publication style and the paper is well
organized. However, | have some concerns such as:

* No good justifications to the selection of health care firms.

* The sample size is very small and can’t followed to generalize results. It is 10
healthcare companies and two have been removed for the lack of data to end up with
only 8 companies. | suggest to test different types of industries.

* The dependent variable as per the research title is financial risk but only liquidity
risk was investigated. Many other types of risks have been ignored.

* Some variables may be moderated such as the size of the firm.

* Some measures of the variables are not clear such as board independence. Is the
percentage or number of members?

* Analysis is not extensive. Very brief and summarized. In-depth analysis and
discussion are required.

Minor REVISION comments

* Literature has to be updated and include recent publications. More than 90% of the
articles are 2016 or earlier.

* In the theoretical framework, the researcher discussed only the stewardship theory. Most
of the relevant literature was ignored.

* More to be written on the implications and consistency with previous studies.
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