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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.


	This paper answers an essential question for both academics and practitioners by empirically tracing how reputational capital is turned into economic value in an emerging-market scenario. The paper contributes to the literature on intangible assets, ESG disclosure, and firm valuation by focusing on Indonesian listed firms from 2017 to 2022 and using tangible proxies (awards, Big-4 auditor affiliation) in conjunction with an EVA-based measure of firm value — a topic that remains highly relevant as investors and regulators around the world raise their ESG expectations. The study's emphasis on CSR as a mediating mechanism will be particularly relevant to scholars interested in the micro-mechanisms that connect signalling and stakeholder theories to observable financial results. The study fills a gap in regional research on the relationship between reputation, CSR, and value, making it policy-relevant.


	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title is generally straightforward and instructive, describing the variables, the process (mediation), and the geographical location. If you want a slightly more concise and punchy alternative that emphasises the mechanism and audience impact, consider "From Reputation to Value: Corporate Social Responsibility as a Mediator in Indonesian Listed Firms (2017-2022)" or "Reputation, CSR Disclosure, and Firm Value: Evidence from Indonesia." Either alternative tightens the phrase while retaining the main parts.


	

	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 useful: it outlines the objectives, data scope, variables, methodology, main findings, and a brief conclusion, which is exactly what a reader requires. To improve it further, I recommend explicitly stating (a) the sample size and number of firm-year observations, (b) the panel model used (fixed or random) and on what basis, and (c) a brief statement of essential robustness tests (or lack thereof). Also, the existing description might need a clearer statement on measurement: explain how the CSR/ESG score was created (the GRI checklist is stated in the study; include it in the abstract as well) and define the brand-image proxy (award numbers vs. an index). Finally, because EVA is less familiar to some readers than Tobin's Q or market-to-book, a brief definition would make the abstract more approachable to a larger audience.


	

	Is the manuscript scientifically, correct? Please write here.
	Scientifically, the research is on the correct track—the theory is well grounded in stakeholder theory and RBV, the empirical approach (panel regression) is adequate for firm-level longitudinal data, and the stated mediation finding is intriguing. However, various methodological and clarity flaws must be addressed in order for the results to be more persuasive. First, consider the sample size and distributional concerns. EVA is severely skewed in the supplied descriptive stats (quite huge mean vs median), therefore consider winsorising or log-transforming EVA (or reporting robustness using Tobin's Q/market measures) and reporting the results. Second, endogeneity and reverse causality are plausible (higher firm value may allow for more CSR disclosure or awards); I recommend addressing endogeneity with robustness checks such as lagged independent variables, instrumental variables when possible, or dynamic panel methods (e.g., system GMM) and reporting them. Third, the mediation test relies on the Sobel statistic, which implies the indirect effect is normal; bootstrap mediation (Preacher & Hayes style) or structural equation modelling with bootstrap CIs would yield more solid results. Fourth, report and describe the details of fixed-effects vs random-effects selection (Hausman test statistics), including year and industry fixed effects, cluster standard errors at the firm level, and reporting VIFs to show that multicollinearity is not driving outcomes. Finally, define measurement choices: how award counts were validated, how the ESG disclosure score was constructed and weighted, and whether Big-4 status conveys audit quality or is simply a signal. These explanations and robustness assessments will reinforce causal claims and external validity.


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Several solid foundational sources were cited, but the literature list might use a few more recent and high-impact empirical/meta-analytic works on ESG/CSR and company performance, as well as standard mediation methodologies. Friede, Busch, and Bassen (2015) suggest adding an ESG-performance meta-analysis to the review form; Ioannou & Serafeim (2012) discuss the firm-level consequences of corporate social responsibility; Khan, Serafeim, and Yoon (2016) discuss the materiality of sustainability issues; Albuquerque, Koskinen, and Zhang (2019) discuss CSR and firm risk/valuation; and Preacher & Hayes (2004) discuss bootstrap mediation methods. Including a few locally specific CSR/EMEA or South-east Asia empirical studies will also help to contextualise the contribution. The existing reference list is adequate, but it may be expanded to include these recent, prominent works to indicate participation with contemporary discussions.
	

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


	The English and overall presentation are mostly suitable for scientific communication, but the manuscript need significant copyediting. There are some grammatical errors, inconsistencies in punctuation, and some unclear sentences. Tightening wording, fixing mistakes, and smoothing transitions would help the argument read more clearly; a professional editing pass would be beneficial before submission.


	

	Optional/General comments


	A few broad recommendations to boost the manuscript's impact: To avoid bias, it's important to clearly state limitations, report effect sizes and economic significance (not just p-values), present full regression tables with standard errors, R², and number of observations, and include a robustness section testing alternative firm-value measures and mediation techniques. Finally, conclude with a succinct paragraph on management and policy implications arising directly from the findings - practitioners and regulators in emerging markets would appreciate clear takeaways on when and how CSR disclosure adds value.
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	Are there ethical issues in this manuscript? 


	There's no ethical issue in the manuscript 
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