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Comment

Overall it is good, however, to broaden the discussion, the relationship between the research
results and relevant theories and the phenomenon of Small and Medium Enterprises in
Pakistan which was presented in the introduction can be added. for example: However, some
results are against the common intuition. For example, the impact of small and medium
enterprises (SME) is not significant in the determination of accumulated retained earnings
(SURPLUS) and payment of bonus shares (BNUS), although it is a significant determinant of
the dividend payout ratio (PAYOUT). ..the statement should be added with support whether it
is theory or previous empirical evidence.

Other empirical findings should be explored with the support of relevant theories and
phenomena in Pakistan
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