ARTICLE EDITING EXPLANATION
	Article’s title: Examining the Impact of Leverage on Corporate Performance: Insights from Vietnam's Publicly-Listed Companies

	


Dear the Editorial Board,
First of all, we would like to express our gratitude to all of you for spending invaluable time reading our manuscript and giving us constructive feedback to help us improve our work.
After receiving the critique of the article and the contributions from the Editorial Board of Quy Nhon University Journal of Science, we have edited the article as follows:
	No.
	Comments from the reviewer(s), journal editor(s)
	Author's revisions
	Editing location (page, section,...)

	1
	Reviewer 1, Section 1: Suggest reviewing/updating/replacing Rajkumar (2014) due to low academic reliability (not in Scopus/WoS, unclear review process, case study with limited generalizability).
	Removed this reference entirely and replaced citations with reliable Scopus-indexed sources (e.g., Dawar, 2014 from Managerial Finance, which examines leverage-performance links in emerging markets with robust methods). This ensures all empirical evidence draws from high-quality, generalizable studies, enhancing the manuscript's academic rigor.
	Section 2.6 (Empirical evidence); References section; replacements in revised manuscript (highlighted in yellow).

	2
	Reviewer 1, Section 1: Suggest reviewing/updating/replacing Saeedi & Mahmoodi (2011) due to journal no longer indexed in Scopus/WoS, unstable review quality, outdated conclusions.
	Removed and replaced with recent Scopus sources (e.g., Gul & Cho, 2019 from The Journal of Asian Finance, Economics and Business, using modern data/methods). This updates the literature to current standards, avoiding historical biases and strengthening the theoretical foundation persuasively.
	Section 2.6; References; highlighted in yellow.

	3
	Reviewer 1, Section 1: Suggest reviewing/updating/replacing Muritala (2012) due to limited reliability (not in international indices, basic regressions without endogeneity handling).
	Removed and substituted with top-tier equivalents (e.g., Margaritis & Psillaki, 2010 from Journal of Banking & Finance, which addresses endogeneity robustly). This aligns with our GMM approach, boosting methodological consistency and novelty.
	Section 2.6; References; highlighted in yellow.

	4
	Reviewer 1, Section 1: Suggest reviewing/updating/replacing Nishat (1992) due to outdated context (underdeveloped markets, historical value only).
	Removed; replaced with contemporary Scopus studies (e.g., Le et al., 2023 from International Journal of Financial Studies, focusing on Vietnamese markets). This modernizes the evidence base, making arguments more relevant to Vietnam's current emerging context.
	Section 2.6; References; highlighted in yellow.

	5
	Reviewer 1, Section 1: Suggest reviewing/updating/replacing Higgins (1974) as not directly analyzing leverage-performance, classic but needs clear linkage or removal.
	Removed due to indirect relevance; integrated linkages into theory sections with direct sources (e.g., Jensen & Meckling, 1976 from Journal of Financial Economics). This sharpens focus, reducing tangential content for better coherence.
	Sections 2.2-2.5; References; highlighted in yellow.

	6
	Reviewer 1, Section 2: Manuscript organization (structure, writing style, quality of language, references, etc.) -"Đạt" (Acceptable).
	No major changes needed, but we polished language for conciseness (e.g., shortened sentences), ensured consistent terminology (e.g., "leverage" uniformly), and standardized references per journal guidelines. 
	Throughout; References; highlighted in yellow for minor polishes.

	7
	Reviewer 1, Section 3: Streamline literature and discussion to reduce repetition; edit academic English (shorten long sentences for clarity); check consistency in tables and economic significance interpretation; emphasize one key future direction.
	Streamlined literature/discussion (cut ~15% redundant phrases, e.g., merged theory descriptions); shortened sentences (e.g., split complex ones); ensured table consistency (e.g., uniform controls, added economic significance like "1% leverage increase reduces ROA by 0.14%"); emphasized ASEAN cross-country as primary future direction. 
	Sections 2 (Literature Review), 4.3 (Discussion); Tables 3-5; Section 4.5 (Limitations/Future); highlighted in yellow.

	8
	Reviewer 1, Overall: Manuscript has good quality, large data, suitable methods, clear contribution; acceptable after minor revisions on presentation/language.
	Incorporated all minors as above; added economic significance and linkages to boost clarity/contribution. This positions the study as novel in Vietnam's context.
	Throughout; highlighted in yellow.

	9
	Reviewer 2, Section 1: Topic relevant, large dataset; but findings confirmatory/limited novelty; contribution mainly empirical updating, not theoretical/methodological; endogeneity treatment not fully convincing.
	Elevated novelty by integrating theories analytically (mechanisms in Vietnam context); made GMM/2SLS primary with full diagnostics (e.g., Hansen p>0.10); added non-linear/sectoral analyses (e.g., quadratic term shows inverted-U, sectoral subsamples reveal heterogeneity). This transforms from confirmatory to advancing theory/methods, persuasively demonstrating originality.
	Sections 2.2-2.5 (Theories); 3 (Methodology); 4.2 (Results, new Tables 4-5); highlighted in yellow.

	10
	Reviewer 2, Section 2: Standard structure; but descriptive/repetitive (esp. literature); citations/references not fully compliant; Introduction needs focus on gaps/contributions; results presentation lacks consistency across methods.
	Reduced descriptiveness (streamlined literature to key points); standardized citations/references (numbered, per guidelines); refocused Introduction on gaps (e.g., endogeneity in Vietnam) and contributions (largest panel, GMM); ensured consistency (same controls across models, cross-method comparisons). 
	Section 1 (Introduction); Section 2; Sections 4.1-4.3; References; highlighted in yellow.

	11
	Reviewer 2, Section 3: Make System GMM/2SLS main methods, not robustness; include same controls for comparability; add analyses (non-linear effects, sectoral heterogeneity) for originality; without, study weak/confirmatory.
	Repositioned GMM/2SLS as primary (moved to main results, Table 3); applied full uniform controls; added non-linear (quadratic leverage, Table 4: positive linear/negative quadratic, optimal ~0.42) and sectoral (Table 5: stronger negatives in manufacturing vs. services, F-test p<0.05). These extensions add methodological novelty, logically addressing weaknesses.
	Sections 3.5, 4.2; New Tables 3-5; highlighted in yellow for additions.

	12
	Reviewer 2, Overall: Reconsider with major revisions.
	Addressed all majors as above; emphasized theoretical refinement (e.g., Vietnam-specific mechanisms) and practical implications to elevate beyond updating. This comprehensive response persuasively resolves concerns, enhancing novelty and value.
	Throughout; highlighted in yellow for key enhancements.

	13
	Reviewer Letter: Introduction (Section 1) - Overly descriptive; rewrite to focus on gaps/contributions, justify necessity beyond updating, avoid excessive background.
	Rewrote Introduction to sharply focus on unresolved gaps (e.g., endogeneity in long Vietnamese panels), justify novelty (largest dataset with GMM/heterogeneity), and eliminate descriptive excess -centering on theoretical/empirical/practical contributions. This concise revision persuasively positions the study as essential, addressing confirmatory concerns.
	Section 1; highlighted in yellow for rewritten parts.

	14
	Reviewer Letter: Methodology and Main Results (System GMM and 2SLS - Table 4) -Treat as primary, not robustness; move Table 4 to main; full consistent controls; center interpretation on GMM/IV.
	Repositioned GMM/2SLS as primary methods in methodology/results (new Table 2); integrated full uniform controls across all models; centered interpretations on GMM/IV estimates (e.g., economic significance from GMM coefficients). This strengthens causal claims, persuasively resolving methodological weaknesses.
	Sections 3.5, 4.2; Table 2; highlighted in yellow for repositioned content and interpretations.

	15
	Reviewer Letter: Conclusion (Section 5) – Summarizes without critical reflection; rewrite to emphasize contributions, link to methodological improvements, focus on implications/limitations, avoid descriptive repetition.
	Rewrote Conclusion to emphasize core contributions (theoretical refinement, methodological advances like GMM), explicitly link findings to improvements (endogeneity handling, extensions), and focus on implications/limitations without repeating results - prioritizing forward-looking value. 
	Section 5; highlighted in yellow for entire rewritten section.

	16
	General Comments: Revise according to Reviewers’ comments and resubmit following instructions.
	Fully addressed both reviewers' points as detailed above; ensured manuscript compliance with journal template (bilingual title/abstract/keywords, two-column content from Section 1, standardized references). This holistic revision, with polished language and enhanced originality, persuasively meets the standards of the journal.
	Entire manuscript; highlighted in yellow for revisions throughout.


Note: The edited parts by the authors were highlighted in yellow in the manuscript for the Editorial Board to easily review.
Thank you very much for your great support.
Best regards,
The authors
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