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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 discusses an important and highly relevant issue in the field of behavioral finance. The study explains how herding behavior influences investor decisions, market volatility, speculative bubbles, and financial crashes in modern financial markets. The discussion is well connected with recent developments such as COVID-19 market reactions, cryptocurrency trading, and social media-driven investing, which increases the practical relevance of the paper. The manuscript provides useful theoretical and practical insights for researchers, academicians, investors, policymakers, and financial regulators interested in understanding collective investor behavior and market instability.

The manuscript may be further improved through language polishing, correction of grammatical issues, and refinement of academic presentation.
	




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
	4
The authors should correct the spelling mistake in the title (“Impacy” to “Impact”).
	

	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
	4
The abstract is informative; however, minor language refinement is recommended for better readability.
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	5
The keywords are relevant and suitable for the study.
	

	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
	4
The background section is adequate, but some paragraphs may be shortened for better clarity and flow
	

	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
	5
The objectives are clearly presented and aligned with the study.
	

	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
	4
The literature review is relevant and updated, though minor structural improvement is suggested.
	

	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
	4
The methodology is appropriate; however, additional explanation regarding thematic analysis may improve clarity.
	

	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
	N/A
No ethical concern was identified as the study is based on secondary sources.
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
The results are understandable, though presentation may be improved through concise writing.
	

	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


	3
Table formatting and presentation require improvement for better readability.
	

	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
	5
The discussion is effectively linked with existing literature and theoretical concepts.
	

	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
	4
The conclusions are relevant to the findings, though they may be made more concise.
	

	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
	2
The manuscript should include a separate section discussing limitations and future research directions.
	

	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
	5
The references are relevant, recent, and sufficient for the study.
	

	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
	3
The manuscript requires proofreading and grammatical correction to improve academic readability.
	




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?

If your answer is NO, please provide a brief, clear suggestion for improvement.

	YES. The title is relevant to the study and clearly reflects the main theme of the paper. However, there is a spelling mistake in the title. The word “Impacy” should be corrected to “Impact.”

The title should be corrected to:
“The Impact of Herding on Financial Markets.”
	

	Is the abstract of the article comprehensive? 
s
If your answer is NO, please provide a brief, clear suggestion for improvement.

	YES. The abstract adequately summarizes the objectives, methodology, findings, and significance of the study. However, minor language revision is recommended to improve clarity and academic flow.

The abstract may be revised for better readability, sentence structure, and academic presentation.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	YES. The manuscript is conceptually strong and supported by relevant theoretical and empirical literature. The integration of behavioral finance concepts with recent market events such as COVID-19 and social media-driven investing strengthens the quality and relevance of the paper. The thematic organization of the manuscript is appropriate and helps readers understand the relationship between drivers, mechanisms, and outcomes of herding behavior. However, the manuscript requires careful proofreading to correct grammatical mistakes, repetitive wording, and lengthy sentence structures. Some sections may also be made more concise for better readability. In addition, the study would benefit from including a separate section discussing limitations and future research implications.

The manuscript requires language polishing, grammatical correction, and concise restructuring of lengthy paragraphs. A separate section on limitations and future research is also recommended.
	

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

If your answer is NO, please provide clear suggestion for improvement.

	YES. The references are appropriate, recent, and sufficient for the topic under study. The manuscript includes both foundational and contemporary studies related to behavioral finance and herding behavior.
No major revision is required regarding references.
	

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

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

	NO. No ethical issues were identified because the study is based on secondary literature sources.
No ethical concern identified.
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