Editor’s Comment:
The paper has improved substantially and most reviewer concerns appear to have been addressed. The manuscript demonstrates acceptable academic structure, updated theoretical integration, improved statistical interpretation, and clearer discussion of moderation effects. The topic is relevant and publishable within the scope of accounting, sustainability, and capital market research.  After deep analysing the revised manuscript, there are few minor revisions that have to be incorporated before accepting for publication. They are listed below;
1. Contradiction in Section Headings
The subsection titles are inconsistent with the actual findings.
Example:
· “Environmental Disclosure Has a Positive Effect on ERC”
· But the result is reported as negative and significant.
The same issue appears in:
· Section 4.6
· Section 4.7
· Section 4.8
These headings must be corrected to:
· “Environmental Disclosure Has a Negative Effect on ERC”
· “Social Disclosure Has a Negative Effect on ERC”
· “Governance Disclosure Has No Significant Effect on ERC”
This is an important scholarly consistency issue.
2. Some Theoretical Citations Are Overused
The manuscript repeatedly cites:
· Signaling Theory
· Efficient Market Hypothesis
· Legitimacy Theory
in nearly every subsection discussion. The discussion occasionally becomes repetitive rather than analytically deeper. A slight tightening of the discussion would improve readability.
3. Low Adjusted R² Needs Slightly Stronger Justification
The Adjusted R² is only 0.156 .
The limitation is acknowledged, which is good, but the discussion should briefly justify why low explanatory power is still acceptable in behavioral/capital market studies.
Final Editorial Recommendation
Recommended Decision:
Minor Revision → Accept After Editorial Corrections
This manuscript is suitable for publication after the authors address the remaining editorial inconsistencies and language polishing issues. 
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