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	The study has merit in topic and context but falls short in execution, particularly in hypothesis clarity, inferential rigour, and methodological consistency. If the suggested corrections are implemented, the paper could become a valuable contribution to the literature on ownership structure and internationalisation in emerging markets.
1. How many hypotheses 2 or 3?”
The text suggests more hypotheses than are stated. 
2. H1 is not in anyway tested hypothesis that will warrant this inference. The inference made in the SPIC case is narrative, not analytically linked to H1.
3. The manuscript lacks critical referencing in key assertions. E.g. i. ‘In reality, hybrid models often illustrates risk aversion as the state stakeholders always take the dominant position in controlling the enterprise.’ Ii. ‘Foreign Capital Participation and Risk Culture Penetration Cross-national studies show that foreign ownership correlates positively with corporate risk-taking’.
4. Avoid Over-reliance on Other Studies: Support conclusions through the actual cases studied, not through inference from unrelated empirical works (e.g., Tsao et al., 2018). The misuse of secondary regression to “prove” hypothesis is methodologically flawed. Where is your own regression results that test your own hypotheses. 
5. Suggestion: 1. Choose the Appropriate Case Study Approach

Use Yin’s (2018) typology for theory-testing case studies. You are likely doing an explanatory or theory-testing case study, which allows you to evaluate predefined hypotheses by tracing evidence through multiple data sources within each case.

Yin, R. K. (2018). Case study research and applications: Design and methods (6th ed.). Sage Publications. Or 2. Apply Pattern-Matching Logic

Hypotheses should be formulated such that they can be tested by matching expected patterns (from theory) to observed patterns (from the case study data).

Example for H1

Hypothesis: “Higher state ownership is negatively associated with firms’ international risk tolerance.”
Pattern Predicted by Theory (Agency Theory):
Strong state control

Bureaucratic constraints

Political accountability

Low-risk ventures

Delayed FDI decisions
While the paper addresses a relevant topic and draws on multiple theoretical frameworks to explain ownership structures and internationalization behavior in emerging markets, I find that the empirical application via case studies falls short of the rigour required for hypothesis evaluation. The hypotheses are poorly articulated, inconsistently presented, and not sufficiently grounded in the authors’ own case evidence. Some inferences are improperly drawn from unrelated empirical studies, which undermines the internal validity of the claims made.

Furthermore, key conclusions lack adequate citations, and the manuscript would benefit from tighter structure, better language editing, and clearer analytical links between theory, evidence, and interpretation. I would recommend major revisions before the manuscript can be reconsidered for publication.


	Thank you very much for your meticulous evaluation and professional suggestions on my manuscript. After carefully reading your comments, I have a deeper understanding of the deficiencies in my research and have made earnest revisions. Here are my responses to your reviews:

1. Clarification on the Number of Hypotheses

I sincerely apologize for the confusion in the initial version. The study indeed formulates 2 hypotheses, and I have revised the text to clearly state and distinguish them.

2. Supplementing the Mechanism of State-Owned Enterprises' Risk Aversion

I have added illustration to elaborate on how the bureaucratic system of state-owned enterprises leads to risk aversion. The revised content specifically explores the impact of institutional intervention on decision-making efficiency and The constraint of political accountability on risk-taking behavior;

3. Enhancement of Referencing

Thank you for pointing out the gaps in citations. I have systematically supplemented academic references for key assertions.).

4. Explanation on Data Application

I understand your concern about the reliance on existing theories. The data presented aims to illustrate established theoretical frameworks, as the core objective of this case study is to apply and validate these theories in specific contexts. However, I have streamlined the related descriptions to ensure conciseness while maintaining the logical link between theory and case evidence.

5. Optimization of Case Study Methodology

Following your suggestion, I have adopted Yin's (2018) typology for theory-testing case studies and applied pattern-matching logic. This approach helps:

Precisely define hypothesis testing criteria (e.g., matching theoretical predictions of "state ownership → bureaucratic constraints → low-risk tolerance" with case observations);
Through these revisions, I aim to address the issues of hypothesis clarity, methodological consistency, and referencing rigor. The study now better aligns with the academic standards for exploring the relationship between ownership structure and internationalization in emerging markets, and I believe it can provide practical insights for firms in similar contexts.

Thank you again for your guidance. I sincerely hope you will reconsider the publication of this manuscript.
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