


	Journal Name:
	Journal of Economics and Trade

	Manuscript Number:
	Ms_JET_14147

	Title of the Manuscript: 
	Policy Uncertainty, Geopolitical Risk, and CEO Power Shape Crash Risk? Evidence from Indonesia

	Type of the Article
	


[bookmark: _eqf4pi53h7y6]

	PART  1: Comments
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	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 manuscript makes a valuable contribution to the scientific community by providing robust empirical evidence on the drivers of stock price crash risk in an emerging market context, specifically Indonesia, during a turbulent period encompassing pre-pandemic, pandemic, and post-pandemic volatility extending into 2025. It resolves mixed findings in prior literature by demonstrating that economic policy uncertainty and geopolitical risk consistently heighten crash risk across multiple measures, while CEO power exhibits a more nuanced, measure-dependent effect, thereby advancing the understanding of how macro-level uncertainties interact with firm-level governance in shaping extreme downside risk. The study’s adaptation of established methodologies—such as a localized news-based economic policy uncertainty index and context-specific CEO power proxies—to Indonesia’s unique institutional environment enhances the generalizability of crash risk models to other emerging economies. 
	

	Is the title of the article suitable?
(If not please suggest an alternative title)

	Reasonably suitable
	

	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 of the article is partially comprehensive but falls short of the standards typically expected in empirical finance and accounting journals. It effectively lists the keywords and identifies the broad topics (economic policy uncertainty, geopolitical risk, and CEO power as potential drivers of stock price crash risk in Indonesia), but it lacks several key elements that make an abstract self-contained and informative.
	

	Is the manuscript scientifically, correct? Please write here.
	This manuscript provides robust empirical evidence from Indonesia's stock market (2014–2024) showing that economic policy uncertainty and geopolitical risk significantly heighten stock price crash risk, while CEO power has a more limited, measure-specific impact on downside volatility, thus advancing the understanding of crash risk drivers in emerging markets amid macro uncertainties and governance dynamics.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references in the manuscript are moderately sufficient but not fully up-to-date or comprehensive for a study extending into 2024–2025
	

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

	The language and English quality of the manuscript are generally acceptable.
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	(If yes, Kindly please write down the ethical issues here in details)
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