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IMPORTANT:  Your original files are available to you when you upload your revised manuscript.  Please delete 
any redundant files before completing the submission. 
 
Please note that Emerald requires you to clear permission to re-use any material not created by you.  If there 
are permissions outstanding, please send these to Emerald as soon as possible.  Emerald is unable to publish 
your paper with permissions outstanding. 
 
Once again, thank you for submitting your manuscript to the International Journal of Managerial Finance and I 
look forward to receiving your revision. 
 
Sincerely, 
Prof. Alfred Yawson 
Editor, International Journal of Managerial Finance 
alfred.yawson@adelaide.edu.au 
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Recommendation: Minor Revision 
 
Comments: 
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my concerns and took steps to address most of the identified issues. I think that the paper is improved from 
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approximate order of importance (most importantly, the paper needs to be proof-read). 
 
 
Minor issues 
 

 
P. 4, the last sentence in the 2nd paragraph is split accross the two paragraph. 
P. 6, in 5th paragraph, the sentence "Furthermore, military personnel lack technical skills" is split as well. 
P. 6, last sentence: "tend" should be instead of "tends". 
P. 7, Table 1: "Final observation" should be replaced with "Final number of observations". 
Pp. 9-10, Table 2: "Descriptive Statistic" should be replaced with "Descriptive Statistics" (2 instances). 
P. 11, Table 3: some columns should be widened to ensure that negation sign is in front of the relevant 
number rather than above it. 
P. 12, last paragraph: it should be "adjusted R2" not "R2". 
P. 13, first paragraph: "heckman" should be replaced with "Heckman". 
Pp. 15-16: The authors did not respond fully to Major comment #6 from the previous round. What are the 
correlations between MCON and MDISTANCE as well as between MCON and PROBCONNECT? 
P. 17, first sentence: the significance levels of MCON and MDISTANCE are not described correctly. 
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P. 17: It seems that the authors did not fully respond to Major comment #7 from the previous round. Lai, Li, 
and Yang (2020) "consider firms that experience at least one instance of CEO turnover in the sample period." 
However, the authors include "firms that recruited ex-military for one year during the study period". Instead 
the authors should include firms that recruited ex-military for at least one year during the study period but less 
than for the entire study period (i.e., there should be at least 1 year when a firm does not employ ex-military 
personnel). 
P. 20, second paragraph: not clear what the authors mean by "Most of their value is interrelated". 
p. 32: Given that a regression include fixed effects, one does not need to report the coefficient estimate for 
intercept (_cons). 
 
Additional Questions: 
1. Originality:  Does the paper contain new and significant information adequate to justify publication?: Yes. 
 
2. Relationship to Literature:  Does the paper demonstrate an adequate understanding of the relevant 
literature in the field and cite an appropriate range of literature sources?  Is any significant work ignored?: Yes. 
 
3. Methodology:  Is the paper's argument built on an appropriate base of theory, concepts, or other ideas?  
Has the research or equivalent intellectual work on which the paper is based been well designed?  Are the 
methods employed appropriate?: Yes. 
 
4. Results:  Are results presented clearly and analysed appropriately?  Do the conclusions adequately tie 
together the other elements of the paper?: Some improvements should be made. 
 
5. Implications for research, practice and/or society:  Does the paper identify clearly any implications for 
research, practice and/or society?  Does the paper bridge the gap between theory and practice? How can the 
research be used in practice (economic and commercial impact), in teaching, to influence public policy, in 
research (contributing to the body of knowledge)?  What is the impact upon society (influencing public 
attitudes, affecting quality of life)?  Are these implications consistent with the findings and conclusions of the 
paper?: The implications have been discussed. 
 
6. Quality of Communication:  Does the paper clearly express its case, measured against the technical language 
of the field and the expected knowledge of the journal's readership?  Has attention been paid to the clarity of 
expression and readability, such as sentence structure, jargon use, acronyms, etc.: The paper needs to be 
proof-read. 
 
To go straight to your paper click this link:  *** PLEASE NOTE: This is a two-step process. After clicking on the 
link, you will be directed to a webpage to confirm. *** 
 
https://mc.manuscriptcentral.com/ijmf?URL_MASK=2c11702d98264c09a334f98e5b28b3b9 
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