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Comments; 
1. In your research methodology,  

a. what are the differences of common effect (just like a linear regression where by 
the researcher is trying to look for the overall relationship), fixed effect 
(individual specific effect that influence the dependent variable), and random 
effect (individual specific effect that influence the dependent variable and some 
degree of randomness) 

b. what is the purpose of these effects to your analysis?  
 

2. What are the differences of F-test (variances) and t-test (differences between means of 
the 2 groups)? 

a. What are the meaning of variances 
b. What is the example of each? 

 
3. In your data analysis on page 44,  

a. Are you not gearing toward banking, broadcasting and coal industry since they 
are a lot more numbers of ESG? 

b. How can you tell the audience instead of looking for banking, broadcasting and 
coal, where did you put the data analysis in segregations of things? 



 
Dr. Samuel PD Anantadjaya 

+62-859-21-938-800 

 
 
4. What is the information about the figures in the bracket “sign of effect”? 

 
 
5. What are the meaning of random and common in Tobin’s Q and Annual Weekly 

Return in terms of “the research covers 4 model in three random effect model and 
one using common effect”? 
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6. What did you mean by this “regression results indicate controlling shareholders 

abuse their power in the sense that they redistribute corporate wealth for their 
own benefit at the expense of minority shareholders”? 

 
a. Is that mean that they used the corporate wealth to enriching themselves 

without the minority shareholders?  
 
7. This ESG & Corporate Ownership are moderately effect as it reduces the 

expropriation and it negatively affecting ROE but ESG reduces the negative impact of 
ownership towards profitability. What are the findings mirroring the ESG and ESG is 
the one that reduces the effect on profitability? 

 
 
8. The impact of ESG shows some kind of legitimacy. What do mean by legitimacy and 

greenwashing of ESG toward energy company? 
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9. This lacks of tobacco incentives to invest in the tobacco companies with the regards of 

health and safety issues 

 
 
10. In figure 1.1, it seems that you have forgotten to insert the year and source? 

 
 
11. The Turn It In results in 5% 
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