
	

	Journal Name:
	Asian Journal of Economics, Finance and Management

	Manuscript Number:
	Ms_AJEFM_2302

	Title of the Manuscript: 
	Human Capital Investment sand Value Relevance in Nigeria: The Moderating Role of Firm Size

	Type of the Article
	Research article


	PART  1: Comments



	
	Reviewer’s comment

Artificial Intelligence (AI) generated or assisted review comments are strictly prohibited during peer review.
	Author’s Feedback (It is mandatory that authors should write his/her feedback here)


	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may be required for this part.


	The manuscript addresses an important and timely issue by examining the value relevance of human capital investment in Nigerian financial institutions using a market-based measure (Tobin’s Q). By integrating Human Capital Theory (Becker, 1962) and the Resource-Based View (Barney, 1991) with a moderation framework, the study contributes to the growing literature on intangible assets and firm valuation in emerging markets. The focus on firm size as a conditioning variable adds contextual depth and responds to mixed empirical evidence in prior African studies. The topic is relevant for researchers, regulators, and investors interested in human capital valuation and capital market efficiency.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes, the title is appropriate and clearly reflects the core variables, context, and methodological focus of the study. No major revision is required.
	

	Is the abstract of the article comprehensive? Do you suggest the addition (or deletion) of some points in this section? Please write your suggestions here.


	The abstract is generally comprehensive and well structured. However, it may benefit from a brief acknowledgement of the limited explanatory power of the regression model (low R-squared), so that readers have realistic expectations about the strength of the empirical relationships. Adding a short statement on this limitation would improve transparency.
	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript is scientifically grounded and methodologically organised. The use of panel data techniques, fixed-effects estimation, robust standard errors, and additional robustness checks (Driscoll–Kraay and quantile regression) is appropriate and consistent with value-relevance research (Ohlson, 1995; Holthausen & Watts, 2001).

However, a key concern is the relatively low within R-squared (≈ 0.19). This indicates that the regression model explains only a small proportion of variation in Tobin’s Q. While low R-squared values are not uncommon in market-based valuation studies, the authors currently do not sufficiently justify or contextualise this limitation. The low explanatory power raises questions about whether the selected variables adequately capture the determinants of firm value and suggests potential omitted variables (e.g., corporate governance quality, risk indicators, macroeconomic controls, or digital capability).

Accordingly, the regression model, while statistically significant, appears weak in explanatory strength, and this should be more explicitly discussed as a limitation rather than implicitly treated as satisfactory model performance.


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Yes, the references are largely sufficient, relevant, and up-to-date, including recent studies (2023–2025). The manuscript is well-anchored in both classical theories (Becker, 1962; Barney, 1991; Ohlson, 1995) and contemporary empirical literature. No major additions are required, though recent studies linking governance or digital transformation to firm value could further strengthen the model.
	

	Is the language/English quality of the article suitable for scholarly communications?


	The language quality is generally good and suitable for scholarly communication. Minor grammatical and stylistic refinements are recommended in some sections to enhance clarity and conciseness, but these do not affect comprehension.
	

	Optional/General comments


	The authors should explicitly discuss the implications of the low R-squared, clarifying that statistical significance does not necessarily imply strong predictive or explanatory power.

The conclusion should avoid overstating the strength of the regression results and instead emphasise directional relationships and theoretical consistency rather than model fit.

Future research directions should more clearly suggest additional variables or alternative modelling approaches that could improve explanatory power.
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	Are there ethical issues in this manuscript? 


	No ethical issues are identified. The study relies on secondary, publicly available financial data.
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