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	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.


	By investigating the effects of enterprise resource planning (ERP) deployment, profitability (ROA), and dividend payout ratio (DPR) on stock return volatility in the Indonesian market, this study adds to the body of research on corporate finance and capital markets. The study presents a new non-financial indicator of volatility by using ERP adoption as a stand-in for operational effectiveness and information transparency. The results have significance for companies improving their dividend and technology strategies to increase shareholder value, as well as for investors looking to understand risk-return trade-offs.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Although it is a little long, the present title is instructive. "Dividend Policy, Profitability, and ERP Implementation as Determinants of Stock Price Volatility: Evidence from Indonesia" would be a succinct substitute.

The language employed in financial economics is more consistent with this perspective.
	

	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 research issue, technique (fixed-effect panel regression), and findings are all suitably described in the abstract. But I recommend:

Lowering the amount of technical information on diagnostic tests (autocorrelation, heteroskedasticity, etc.) since the methodology section is a better place for these.

Highlighting the results' economic significance, especially the way that a greater DPR is linked to less idiosyncratic volatility, which is consistent with the dividend signaling theory.

Demonstrating the application of ERP in capital market efficiency, despite its lack of statistical significance.
	

	Is the manuscript scientifically, correct? Please write here.
	Yes, panel data approaches are suitable for firm-level analysis, and the econometric approach is sound. But I advise:

Elucidating the discrepancy between the description of ROA's association with volatility and the regression results. Although the discussion suggests a favorable relationship, the data indicate a negligible negative effect. This has to be fixed for internal consistency.

Provide a more thorough theoretical justification for ERP's lack of importance. For instance, information asymmetry or inadequate disclosure may prevent investors from properly pricing in ERP adoption, undermining its effectiveness as a strategy to reduce volatility.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references, which include many citations from 2022–2025, are generally adequate. Ideas for enhancements:

To improve external validity, add more cross-country data from developing markets (such as research from ASEAN, India, or Latin America).

To strengthen the empirical foundation, including literature on dividend policy in emerging economies and volatility dynamics (ARCH/GARCH applications).

Make sure all references are formatted consistently to adhere to academic standards.
	

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


	Although the English is sufficient, the intellectual tone may be improved with modifications. Among the suggested enhancements are:

Avoiding repetition at the end (recommendations for ERP disclosure are repeated twice).

To improve congruence with financial economics discourse, reword terms (e.g., "systematic vs. idiosyncratic volatility," "dividend signaling," and "agency cost mitigation").

Simplifying sentence structures to make them more concise.
	

	Optional/General comments


	By include ERP adoption in the research, the manuscript significantly adds to the body of knowledge on stock price volatility. To increase effect and rigor, I suggest:

Fixing discrepancies in how ROA is interpreted.

Strengthening the position of DPR's inverse correlation with volatility within the theories of customer effect and dividend signaling.

Examining ERP adoption in light of investor recognition theory and capital market efficiency.

Bolstering the results with robustness checks (e.g., alternate volatility measures, including GARCH-based estimates).

Extending the policy implications in developing markets for financial risk management and corporate governance.

The work would be ready for publishing in a finance-focused journal with these improvements.
	


	PART  2: 



	
	Reviewer’s comment
	Author’s Feedback (It is mandatory that authors should write his/her feedback here)



	Are there ethical issues in this manuscript? 


	(If yes, Kindly please write down the ethical issues here in details)


	


Reviewer details:

Janifer Nahar, USA

Created by: DR
              Checked by: PM                                           Approved by: MBM
   
Version: 3 (07-07-2024)


