EDITORIAL COMMENTS FORM 

	EDITORIAL COMMENT’S on revised paper (if any)
	Authors’ response to editor’s comments

	I would request further revision. The authors must prioritize a thorough review and correction of the data. The calculation of the dependent crash risk variables should be verified and, if necessary, recalculated to yield economically interpretable values. I see discrepancies in the reported sample size (251 firms in the methodology and 319 in the results) and extreme, implausible values for the crash risk variables (Y1 and Y2 in Table 1 show means and standard deviations in the billions and trillions), which strongly suggest a data processing or scaling error. The author must check these issues. 

The discussion of the improbably high R-squared should include a diagnostic explanation or a caveat. Overall, the Discussion section must be improved by adding a critical analysis component — the author’s findings are to be interpreted through the lens of previous studies in the area.

The reference list needs uniform formatting and the correction of the author name mismatch.
	The authors sincerely thank the Editor for the constructive comments. We have carefully reviewed the data and the variable construction process in this study. Regarding the discrepancy in the reported sample size, we confirm that the correct number of firms included in the analysis is 251 companies, while the previously reported figure of 319 firms was due to a writing oversight and has been corrected throughout the manuscript to ensure consistency. With respect to the extreme values observed in the stock price crash risk variables, we acknowledge that crash risk measures are conceptually characterized as rare events and may exhibit substantial variation across firms. Nevertheless, to enhance empirical clarity and interpretability, we have revised the presentation of descriptive statistics by reporting the crash risk measures in their absolute residual form, thereby emphasizing the magnitude of crash risk without considering the direction of return movements and yielding values that are more economically interpretable.

In response to the Editor’s comment on the unusually high R-squared, particularly for the DUVOL model, we have revised the explanation in the manuscript. The DUVOL model reported in Table 6 exhibits an exceptionally high explanatory power, which is related to the nature of DUVOL as a downside-based crash risk measure that focuses on negative return movements. This pattern is relatively common during periods of market stress or heightened uncertainty, when stock price movements tend to be dominated by negative returns simultaneously, resulting in more homogeneous variation in downside risk across firms. Accordingly, the interpretation of the effects of economic policy uncertainty, geopolitical risk, and CEO power in this study emphasizes the direction and statistical significance of the estimated coefficients rather than the magnitude of the R-squared itself. In addition, the Discussion section has been revised to incorporate a more critical analysis by interpreting the findings in light of prior studies and the institutional context of the Indonesian capital market.

With regard to the reference list, we have thoroughly reviewed and corrected the references to ensure uniform formatting and consistency between in-text citations and the reference list. All references have been standardized using APA 7th edition style, and any inconsistencies in author names or bibliographic details have been corrected in the revised manuscript.
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