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PART 1 (Importance of the manuscript) 

	
	Comments of the Reviewers
	Author’s Feedback 


	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 manuscript holds considerable importance for the scientific community because it addresses a pressing and underexplored issue: how digital transformation is fundamentally reshaping the logic of financial value and risk operations. By employing a multi-method quantitative approach, the study provides empirical evidence that bridges the gap between traditional valuation models and the realities of digitally enabled financial ecosystems. Its findings on the dual role of digital adoption—enhancing efficiency while simultaneously introducing new systemic risks—offer critical insights for regulators, policymakers, and scholars seeking to understand the evolving financial landscape. Moreover, the manuscript contributes to the theoretical advancement of finance by integrating perspectives on value creation, risk dynamics, and governance, thereby enriching ongoing debates about the stability and sustainability of digital financial systems.
	





PART 2.1 (Objective Evaluation)

	
	Rating of the Reviewers
	Author’s Feedback 

	1. Is the title clear and appropriate for the study? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The title “Rewriting Value: How Digital Transformation Is Reshaping Risk Operations and Financial Reality” is clear and appropriate for the study. It captures the central themes—digital transformation, value creation, risk operations, and financial systems—while signaling a conceptual rethinking of established frameworks. However, the phrasing is somewhat long and could be streamlined for sharper impact. Overall, it effectively communicates the scope and relevance of the research. Rating: 4 = Good
	

	2. Is the abstract of the article comprehensive? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The abstract is comprehensive in scope, as it clearly outlines the datasets used (World Bank, BIS, IMF, OECD), the methodological approaches (panel regression, DiD, VAR, SEM), and the key findings with statistical coefficients. It also provides recommendations for governance and regulatory frameworks, which strengthens its practical relevance. However, while it is informative, the abstract is dense with technical detail and could benefit from a clearer articulation of the study’s theoretical contribution. The heavy use of statistical results without explanatory context may limit accessibility for a broader readership. 
Rating: 4 = Good
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The keywords chosen (Digital Transformation, Financial Value, Systemic Risk, Governance, Structural Equation Modelling) are appropriate and useful because they reflect the core themes of the manuscript and align with the methodological approach. They will help index the paper in relevant databases and make it discoverable for researchers working on digital finance, risk management, and governance. However, the set could be slightly expanded to include terms like Fintech, Cybersecurity, or Intangible Assets, which are discussed extensively in the manuscript and would improve search relevance. 
Rating: 4 = Good
	

	4. Is the background information of the paper sufficient and well organized?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The background information in the paper is sufficient and fairly well organized. It provides a broad overview of global financial digital transformation, citing relevant technologies (AI, blockchain, big data, cloud computing) and linking them to value creation and risk operations. The introduction situates the study within current debates and highlights regulatory concerns, which helps establish context. However, while comprehensive, the background sometimes leans toward descriptive narration rather than sharply identifying the research gap. The flow could be improved by condensing certain sections and explicitly connecting literature trends to the study’s objectives. 
Rating: 4 = Good
	

	5. Are the research objectives/hypotheses clearly stated?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The research objectives in the manuscript are clearly stated in the introduction. The paper outlines four specific aims: analyzing how digital transformation redefines value, examining its impact on risk operations, evaluating emerging risks, and developing a conceptual synthesis linking value, risk, and governance. These objectives provide a structured roadmap for the study and align well with the abstract and literature review. However, while the objectives are explicit, they are not framed as formal hypotheses, which would strengthen the methodological rigor and allow clearer testing of causal relationships. 
Rating: 4 = Good
	

	6. Is the literature review relevant and up to date?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The literature review is relevant and up to date, drawing on sources from 2020–2026 and covering key themes such as intangible assets, digital platforms, fintech ecosystems, AI, blockchain, and systemic risk. It demonstrates awareness of contemporary debates and regulatory developments, which strengthens its credibility. However, while comprehensive, the review sometimes leans toward descriptive summaries rather than offering a strong critical synthesis. Some references appear incomplete or inconsistently formatted, which reduces clarity. Strengthening the integration of sources and explicitly highlighting the research gap would improve its impact. 
Rating: 4 = Good
	

	7. Is the research methodology appropriate for the study?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The research methodology is appropriate for the study because it employs a multi-method quantitative approach (fixed effects panel regression, Difference-in-Differences, VAR, and SEM), which allows the authors to capture static, causal, dynamic, and structural relationships. This combination of methods is well-suited to analyzing complex interactions between digital transformation, financial value, and systemic risk. However, the methodology section lacks sufficient detail about the dataset scope (time period, sample size, country coverage) and variable definitions, which makes it difficult to fully assess robustness and replicability. Without these clarifications, the methodological rigor is weakened. 
Rating: 3 = Satisfactory
	

	8. Were ethical issues properly addressed (if applicable)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Ethical issues in this study are not directly applicable, since the research relies on secondary datasets (World Bank, BIS, IMF, OECD) and quantitative modelling rather than human subjects or sensitive personal data. The manuscript does not indicate any ethical concerns such as privacy violations, conflicts of interest, or data misuse. However, it would be beneficial if the authors explicitly stated that the data used are publicly available and that no ethical approval was required, to strengthen transparency and compliance with academic standards. Rating: N/A (Not Applicable)
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The results are presented with clarity in terms of reporting statistical coefficients (β values) and linking them to specific outcomes such as R&D expenditure driving financial value, digital adoption reducing non-performing loans, and fintech adoption increasing cyber risk. This makes the findings transparent and easy to follow. However, the presentation is somewhat limited because results are embedded in text without supporting tables, figures, or visualizations. This reduces readability and makes it harder for readers to assess robustness or compare across models. Adding regression tables, SEM diagrams, and charts would significantly improve clarity. 
Rating: 3 = Satisfactory
	

	10. Are tables and figures clear, relevant, and necessary?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The manuscript currently does not include tables or figures, and this weakens the clarity of its results and discussion. Given the complexity of the methods (panel regression, DiD, VAR, SEM) and the statistical findings reported, tables and figures are not only relevant but also necessary to present results in a structured, accessible way. Visual aids such as regression output tables, SEM path diagrams, and trend charts would make the findings easier to interpret and strengthen the overall presentation. Rating: 2 = Needs Improvement
	

	11. Does the discussion relate findings to existing literature?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The discussion section does relate the findings to existing literature, particularly by connecting results on digital adoption, fintech risks, and governance with prior studies on systemic risk, valuation models, and digital infrastructure. This helps situate the empirical findings within broader academic debates. However, the linkage is somewhat uneven—at times the discussion remains descriptive and does not fully engage in critical comparison with past research. Stronger integration of contrasting viewpoints and deeper analysis of how the study advances or challenges existing theories would improve the scholarly contribution. Rating: 3 = Satisfactory
	

	12. Are the conclusions supported by the data?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The conclusions in the manuscript are partially supported by the data. The statistical results (e.g., R&D expenditure driving financial value, digital adoption reducing non-performing loans, fintech adoption increasing cyber risk) are consistent with the conclusions drawn about efficiency gains, risk dynamics, and governance. This shows a logical connection between findings and the broader claims. However, the conclusions are somewhat broad and normative, extending beyond what the presented results alone can substantiate. For example, recommendations on adaptive regulatory frameworks and valuation models are valid but not directly tested within the study. Strengthening the link between empirical evidence and policy implications would make the conclusions more robust. 
Rating: 3 = Satisfactory
	

	13. Are the limitations of the study discussed?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	The limitations of the study are not explicitly discussed in the manuscript. While the paper acknowledges conceptual gaps in existing literature and the challenges of traditional valuation models, it does not provide a dedicated section outlining the study’s own methodological or data-related constraints. For example, issues such as reliance on secondary datasets, potential measurement errors in intangible assets, or the generalizability of findings across different financial systems are not addressed. Including a clear limitations section would strengthen transparency and guide future research directions. 
Rating: 2 = Needs Improvement
	

	14. Are the references relevant and sufficient (in number)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	The references in the manuscript are relevant and sufficient in number, covering a wide range of recent works (2020–2026) and addressing key themes such as intangible assets, digital platforms, fintech, AI, blockchain, systemic risk, and governance. This demonstrates that the authors have engaged with contemporary debates and positioned their study within the current scholarly discourse. However, there are some weaknesses: the formatting is inconsistent, a few references appear incomplete (e.g., “IFRS Accounting, 2024” without full bibliographic details), and the balance between peer-reviewed sources and institutional reports could be improved. Strengthening citation consistency and ensuring all references are properly detailed would enhance credibility. 
Rating: 4 = Good
	

	15. Is the manuscript written in clear and understandable language?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	The references in the manuscript are relevant and sufficient in number, covering a wide range of The manuscript is written in language that is generally clear and understandable, with technical terms appropriately used in the context of finance, risk, and digital transformation. The structure follows academic conventions, and the arguments are logically presented. That said, certain sections—particularly the abstract and results—are dense with statistical detail and may be challenging for readers outside the econometrics or finance domain. Simplifying some technical expressions and balancing them with explanatory narrative would improve accessibility without sacrificing rigor. Rating: 4 = Good works (2020–2026) and addressing key themes such as intangible assets, digital platforms, fintech, AI, blockchain, systemic risk, and governance. This demonstrates that the authors have engaged with contemporary debates and positioned their study within the current scholarly discourse. However, there are some weaknesses: the formatting is inconsistent, a few references appear incomplete (e.g., “IFRS Accounting, 2024” without full bibliographic details), and the balance between peer-reviewed sources and institutional reports could be improved. Strengthening citation consistency and ensuring all references are properly detailed would enhance credibility. 
Rating: 4 = Good
	





PART 2.2 (Subjective Evaluation)

	
	Reviewer’s comment

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


	Is the title of the article suitable?

[bookmark: _GoBack]If your answer is NO, please provide a brief, clear suggestion for improvement.
	NO. The current title “Rewriting Value: How Digital Transformation Is Reshaping Risk Operations and Financial Reality” is suitable, but it could be made sharper and more concise. While it captures the essence of the study, the phrasing is somewhat long and abstract, which may reduce immediate clarity for readers scanning journal titles. 
Suggested Improvement: “Digital Transformation and Financial Value: Redefining Risk Operations in the Modern Economy”
	

	Is the abstract of the article comprehensive? 

If your answer is NO, please provide a brief, clear suggestion for improvement.
	NO. The abstract, while informative, is not fully comprehensive. It includes datasets, methods, and statistical findings, but it is overly dense with technical detail and lacks emphasis on the study’s theoretical contribution, and broader implications. 
Suggested Improvement: Revise the abstract to balance technical rigor with accessibility. For example: Begin with a clear statement of the research gap and purpose. Summarize methods briefly without overwhelming readers with coefficients. Highlight the main findings in plain language. End with the study’s contribution to theory, practice, and policy.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement.
	NO. Improvements are needed for full scientific correctness.
Suggested Improvement: Ensure methodological details are fully disclosed, add supporting tables/figures, and include a dedicated limitations section. This will make the manuscript more robust, transparent, and scientifically defensible.
	

	Are the references sufficient and recent? 
(YES or NO)

If your answer is NO, please provide clear suggestion for improvement.
	NO. The references are relevant but not fully sufficient.
Suggestions for Improvement: Add more peer‑reviewed journal articles from Q1/Q2 journals to strengthen academic credibility. Ensure complete bibliographic details (authors, year, title, journal, DOI) for all references. Include seminal works in digital finance and risk governance to anchor the study historically. Expand coverage to recent empirical studies (2024–2026) that directly test digital transformation impacts in finance.
	

	Are there ethical issues in this manuscript?
(YES or NO)

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

	NO
	



Reviewer details:

Widaryanti, Indonesia
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