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Thank you for serving as a reviewer for the Journal of Indonesian Economy and Business (JIEB). Please provide
comments and constructive suggestions on how to improve the manuscript.

Article Number: 3666
Article’s Title: DOES HEURISTIC BIAS MATTER ON LONG AND SHORT-TERM

INVESTMENT DECISION-MAKING DURING THE COVID 19 PANDEMIC?

Review

Enter (or paste) your review of this submission into the form below.

Suggest/comments:

Study on heuristic bias in making investment decisions has been carried out very well in terms of writing and
using the analytical tool, namely SEM WARP PLS. However, there are several things that can be improved to
improve the quality of research results, namely:

a. It is advisable to attach the complete questionnaire from this study, because I have difficulty assessing the
feasibility of the indicators for each of the proposed antecedent constructs, namely: representativeness bias;
anchoring bias and availability bias.

b. SEM test results with WARP PLS in the form of pictures should also be displayed in the article. This is to
validate all the figures from the analysis in table 1-3.

c. It needs to be clarified more about the reasons for using control variables, namely age, experience and gender.
This is because in models 1 and 2 there is no indication of the results of the hypothesis testing.

d. The complete profile of the respondents from the results of the initial testing of the questionnaire data
processing should be displayed to explore the problem of differences in investment time horizons, both short and
long term.

e. There is still an Indonesian typo error in table 5, namely the word investment should be investment.

f. So that there is a good and strong justification, a comparison of the results of hypothesis testing can be made
for the most appropriate previous studies.

g. In the literature review section, the theory of limited rationality or bounded rationality can be added to
strengthen the arguments for the proposed research model.

For author and editor

Suggest/comments:

In general, this article still meets the requirements for publication with the corrections to points a-g above.

For editor only
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RESPONSE TO THE 2nd REVIEWER
(FIRST ROUND)

Article Number: #3666

DOES HEURISTIC BIAS MATTER ON LONG AND SHORT-TERM
INVESTMENT DECISION-MAKING DURING THE COVID 19 PANDEMIC?

We kindly urge you to write your response to the 2nd Reviewer in the following table
and the paper.

Dear The Reviewer,

We appreciate your valuable comments to improve our research quality. We notify that
a well-qualified research is essential for your readers in this respected journal of
Indonesian Economy and Business (JIEB). Therefore, we elaborate the manuscripts by
following your comments. List of the elaborations are listed in the following table.
Furthermore, elaborated statements are also highlighted in the manuscript.

No Suggestion from Reviewer Improvements Made in the
Manuscript

Note

1 Study  on heuristic bias in
making investment decisions
has been carried out very well
in terms of writing and using
the analytical tool, namely
SEM WARP PLS. However,
there are several things that can
be improved to improve the
quality of research results.

Your acknowledgment is highly appreciated. We
conduct the study with a mission to contribute better
in investment decision-making discussion. A special
context of discussion during the covid-19 pandemic
and using the analytical tool; SEM Warp PLS,
we provide to answer the phenomena that occur
according to the topic of this research.

2 It is advisable to attach the
complete questionnaire from
this study, because I have
difficulty assessing the
feasibility of the indicators for
each of the proposed
antecedent constructs, namely:
representativeness bias;
anchoring bias and availability
bias.

We have provided a complete questionnaire
separately from the manuscript, according to a
request to explain the items from the construct:
representativeness bias; anchoring bias; and
availability bias. However, we have also included the
main reference to the questionnaire we used in this
study.

3 SEM test results with WARP
PLS in the form of pictures
should also be displayed in the
article. This is to validate all
the figures from the analysis in
table 1-3.

We respond to this comment by adding an updated
figure with original figure calculation on Warp PLS
to validate analysis in table 1-3.

We added our explanation in figure 2. Hypothesis
testing (page: 9).
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4 It needs to be clarified more
about the reasons for using
control variables, namely age,
experience and gender. This is
because in models 1 and 2 there
is no indication of the results of
the hypothesis testing.

See section 3.2 data collection

“....In this study, the control
variables of the respondents'
demographics were used: age,
experience, and gender (Abdin
et al., 2017; Shah et al., 2018).
However, control variables
were dedicated to assess the
external variables confounding
the hypothesized relations and
the function of the control
variable is to prevent biased
calculation results as a result of
causal relationships, this will
also strengthen the empirical
model to be more accurate
(Cooper and Schindler,
2014).....”

In the last paragraph, page: 6

Statements to
explain control
variables conducted
in the data
collection section
have been
strengthened.
Furthermore,
context-based
discussion on the
importance of
control variables
has also been
incorporated
extensively in the
manuscript.

5 The complete profile of the
respondents from the results of
the initial testing of the
questionnaire data processing
should be displayed to explore
the problem of differences in
investment time horizons, both
short and long term.

A revision has been thoroughly conducted in the
result and discussion section in the statistical
descriptive (mean, standard deviation, and composite
reliability) for each construct in “Table.2:
Descriptive statistics, validity and reliability testing.”
Especially for investment time horizons, both short-
term and long-term have been conducted in sub-
section 4.1 respondent background.

(Page:6)
6 There is still an Indonesian

typo error in table 5, namely
the word investment should be
investment.

Done, we have revised the feedback provided to
correct the typo error in table 5.
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7 So that there is a good and
strong justification, a
comparison of the results of
hypothesis testing can be made
for the most appropriate
previous studies.

In text :
“hypothesis due to the
multivariate relations between
the latent variables …….( Alif
& Nastiti, 2022)“ Page. 7

”Previous research conducted
by Lazuarni and Asri
(2019)......” Page. 10

“...Control variables were
dedicated to…… he empirical
model to be more accurate
(Cooper & Schindler,
2014)....” Page. 6

Refference:
Alif, M.I., & Nastiti, Tur.
(2022). Empowering
Leadership in Creativity and
Work-Effort: An Elucidation
through the Psychological
Empowerment and Self-
Leadership of the Millennials
Generation. Gadjah Mada
International Journal of
Business, Vol. 24. No.3: 269-
288.

Lazuarni, S., & Asri, M.
(2019). Does Heuristic
Behavior Leave Anomalies in
the Capital Market? Journal of
Indonesian Economy and
Business, 34 (3), 217–228.

Cooper, D. R., & Schindler, P.
S. (2014). Business Research
Methods. (TWELFTH).
McGraw-Hill/Irwin.

Developing
hypotheses have
been strengthened
by using a
comparison of the
result in previous
studies. Your
suggestion takes us
to revise the paper
thoroughly by
strengthening
discussion in the
study framework.
Further, valuable
suggestions of
updated readings
including those
from the Journal of
Indonesian
Economy and
Business (JIEB)
& Gadjah Mada
International
Journal of Business
(GAMAIJB) have
been taken.
Updated readings
have also been
included.
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8 In the literature review section,
the theory of limited rationality
or bounded rationality can be
added to strengthen the
arguments for the proposed
research model.

“The theory of bounded
rationality supports this study
in making investment decisions
by measuring investors'
perceptions in trading on the
IDX against heuristic biases in
the investment decision-
making process in the midst of
the Covid-19 pandemic
phenomenon, which has an
impact on irrational rather than
rational decisions. Rational
limitations possessed by
investors will lead to a
tendency to make irrational
decisions because investors
tend to make simple and quick
decisions rather than carry out
analysis with comprehensive
information, resulting in
conditions that have high
uncertainty, especially in
complex and high-risk
situations such as during a
crisis by Covid-19 investors
will show irrational behaviour
as shown in the research
results.This research model
also examines the impact of
heuristic bias based on
investment time, which one is
more likely to be exposed to
long-term investment heuristic
bias or short-term
investment…”

The first paragraph, page. 10

Suggestions of
theoretical
foundations of
limited rationality
and bounded
rationality as stated
in introduction
parts have been
taken into
consideration.
Therefore,
intensive revisions
have been made in
this revised
manuscript.

We hope that these amendments have satisfied the reviewer's comments of

improvement. We appreciate the valuable comments being given to elaborate this

study's novelty and robustness. All of the elaborations are dedicated to contribute better

to the community of Journal of Indonesian Economy and Business (JIEB).
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We are looking forward to receiving any further room for improvements. Thank you

very much.

Sincerely,

Authors
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Thank you for serving as a reviewer for the Journal of Indonesian Economy and Business (JIEB). Please provide
comments and constructive suggestions on how to improve the manuscript.

Article Number: 5704
Article’s Title: REVISIT FINANCIAL VOLATILITY IN INDONESIAN ISLAMIC STOCK

MARKETS: GARCH – MIDAS APPROACH

Review

Enter (or paste) your review of this submission into the form below.

Suggest/comments:

Some inputs have been accommodated by the author with evidence of red links in the manuscript. It's just that
there are still two things that need to be improved, namely:

a. Research motivation in the introduction paragraph 3 should be added to the main literature from previous
studies in order to support the proposed research motivation. The motivation for good research is certainly not
the result of our own thinking.

b. Table 1. GARCH-MIDAS Research needs a short explanation in the second column for each article referred to
so that readers can get a concrete picture of what is meant by this GARCH-MIDAS approach.

For author and editor

Suggest/comments:

To make it easier for the author to respond to the review that was carried out, points 3 & 5 can be seen in the
response table to the 1st reviewer (round 1) which is in a separate file.

For editor only
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RESPONSE TO THE 1st REVIEWER
(FIRST ROUND)

Article Number: #5704

REVISIT FINANCIAL VOLATILITY IN INDONESIAN ISLAMIC STOCK
MARKETS: GARCH – MIDAS APPROACH

We kindly urge you to write your response to the 1st Reviewer in the following table
and the paper.

No Suggestion from Reviewer Improvements Made in the
Manuscript

Note

1 Part of the abstract must be
corrected according to the
abstract format from JIEB
which contains: background;
research purposes; novelty;
analytical methods,
results/findings and research
implications.

Incooperated – see the abstract (red
ink)

ok done.

2 In the introduction section; an
explanation of why the
GARCH-MIDAS model is
applied to the Islamic stock
market needs to be further
elaborated with many
supporting research references.

The reasons for having
GARCH_MIDAS model on the
Islamic stock market has been
elaborated in details (see paragraph
2,3 and 4 in the introduction). Since
it is the first paper that investigated
the determinants of Islamic stock
using the GARCH-MIDAS model,
then the references is none.

Ok done

3 Research motivation is also
unclear in this introductory
section.

Research motivation is clearly
written in the introduction paragraph
3

It already
exists, but it
is better to
provide
previous
references
from the
main
supporting
articles so
that the
research
motivation is
more
powerful and
interesting.
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4 In the literature review section,
there is no basic theory that
triggers research topics, for
example financial linkage;
stock market volatility and co
integration. It needs to be
added by the author.

We add some references as
suggested (see the red ink)

ok done

5 Research positions using
GARCH-MIDAS need to be
made sharper in tables or
diagrams.

We add table of GARCH-MIDAS
research list (see table 1 at the end of
literature review)

Please
provide a
brief
explanation
in the second
column what
is the essence
of each of
these articles
in order to
get a
concrete
picture of
this MIDAS-
GARCH
approach.

6 In the method section it has not
been explained operationally
how the GARCH-MIDAS
model specifications will be
used in data processing.

We add some operational details as
suggested in the methodology
section, see the red ink

Ok done

7 The presentation of the results
of the GARCH-MIDAS model
processing in tables 2 and 3
still looks too simple and does
not yet display which
components of the mean
equation and variance equation,
as is usually the case with the
ARCH-GARCH model, are not
clearly visible.

We add additional information,
however, it is written clearly in the
table of long-term and short-term
components.

Ok done

8 The results of the research
discussion are also further
deepened.

We add more illustration in the
discussion result, see the red ink.
However, the discussion already
answers the necessary
reasons/explanations/interpretations/
implications of the results

Ok done
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Quartiles

SJR

The SJR is a size-independent prestige indicator that
ranks journals by their 'average prestige per article'. It is

based on the idea that 'all citations are not created
equal'. SJR is a measure of scienti�c in�uence of
journals that accounts for both the number of citations

received by a journal and the importance or prestige of
the journals where such citations come from It
measures the scienti�c in�uence of the average article
in a journal it expresses how central to the global

Total Documents

Evolution of the number of published documents. All
types of documents are considered, including citable

and non citable documents.

Year Documents
2019 14
2020 15
2021 15
2022 15

Citations per document

This indicator counts the number of citations received by
documents from a journal and divides them by the total

number of documents published in that journal. The
chart shows the evolution of the average number of
times documents published in a journal in the past two,

three and four years have been cited in the current year.
The two years line is equivalent to journal impact factor
™ (Thomson Reuters) metric.

Cites per document Year Value
Cites / Doc. (4 years) 2019 0.000
Cites / Doc. (4 years) 2020 0.286
Cites / Doc. (4 years) 2021 0.586
Cites / Doc. (4 years) 2022 0.841
Cites / Doc. (3 years) 2019 0.000
Cites / Doc. (3 years) 2020 0.286
Cites / Doc. (3 years) 2021 0.586
Cites / Doc. (3 years) 2022 0.841
Cites / Doc. (2 years) 2019 0.000
Cites / Doc. (2 years) 2020 0.286

Total Cites Self-Cites

Evolution of the total number of citations and journal's
self-citations received by a journal's published

documents during the three previous years.
Journal Self-citation is de�ned as the number of citation
from a journal citing article to articles published by the

same journal.

Cites Year Value
f

External Cites per Doc Cites per Doc

Evolution of the number of total citation per document
and external citation per document (i.e. journal self-

citations removed) received by a journal's published
documents during the three previous years. External
citations are calculated by subtracting the number of

self-citations from the total number of citations received
by the journal’s documents.

% International Collaboration

International Collaboration accounts for the articles that
have been produced by researchers from several

countries. The chart shows the ratio of a journal's
documents signed by researchers from more than one
country; that is including more than one country address.

Citable documents Non-citable documents

Not every article in a journal is considered primary
research and therefore "citable", this chart shows the

ratio of a journal's articles including substantial research
(research articles, conference papers and reviews) in
three year windows vs. those documents other than

research articles, reviews and conference papers.

2022
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Cited documents Uncited documents
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Uncited documents 2020 11
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Quartiles

SJR

The SJR is a size-independent prestige indicator that
ranks journals by their 'average prestige per article'. It is

based on the idea that 'all citations are not created
equal'. SJR is a measure of scienti�c in�uence of
journals that accounts for both the number of citations

received by a journal and the importance or prestige of
the journals where such citations come from It
measures the scienti�c in�uence of the average article
in a journal it expresses how central to the global

Total Documents

Evolution of the number of published documents. All
types of documents are considered, including citable

and non citable documents.

Year Documents
2019 14
2020 15
2021 15
2022 15

Citations per document

This indicator counts the number of citations received by
documents from a journal and divides them by the total

number of documents published in that journal. The
chart shows the evolution of the average number of
times documents published in a journal in the past two,

three and four years have been cited in the current year.
The two years line is equivalent to journal impact factor
™ (Thomson Reuters) metric.

Cites per document Year Value
Cites / Doc. (4 years) 2019 0.000
Cites / Doc. (4 years) 2020 0.286
Cites / Doc. (4 years) 2021 0.586
Cites / Doc. (4 years) 2022 0.841
Cites / Doc. (3 years) 2019 0.000
Cites / Doc. (3 years) 2020 0.286
Cites / Doc. (3 years) 2021 0.586
Cites / Doc. (3 years) 2022 0.841
Cites / Doc. (2 years) 2019 0.000
Cites / Doc. (2 years) 2020 0.286

Total Cites Self-Cites

Evolution of the total number of citations and journal's
self-citations received by a journal's published

documents during the three previous years.
Journal Self-citation is de�ned as the number of citation
from a journal citing article to articles published by the

same journal.

Cites Year Value
f

External Cites per Doc Cites per Doc

Evolution of the number of total citation per document
and external citation per document (i.e. journal self-

citations removed) received by a journal's published
documents during the three previous years. External
citations are calculated by subtracting the number of

self-citations from the total number of citations received
by the journal’s documents.

% International Collaboration

International Collaboration accounts for the articles that
have been produced by researchers from several

countries. The chart shows the ratio of a journal's
documents signed by researchers from more than one
country; that is including more than one country address.

Citable documents Non-citable documents

Not every article in a journal is considered primary
research and therefore "citable", this chart shows the

ratio of a journal's articles including substantial research
(research articles, conference papers and reviews) in
three year windows vs. those documents other than

research articles, reviews and conference papers.

2022
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Metrics based on Scopus® data as of April 2023

Dr. Masno Marjohan, S.E., M.M 1 month ago

PLEASE INFO THE STAGES OF SUBMIT

reply

mohammed hamzah kadhim 1 month ago

Dear Sir/Madam,

I would like to publish a research article in your journal. The research focuses on two variables:

leadership during the COVID-19 pandemic and recovery variable.

Year International Collaboration Documents Year Value

Cited documents Uncited documents

Ratio of a journal's items, grouped in three years
windows, that have been cited at least once vs. those

not cited during the following year.

Documents Year Value
Uncited documents 2019 0
Uncited documents 2020 11
Uncited documents 2021 18
Uncited documents 2022 24
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Dear Dr. Masno,
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I would appreciate your assistance in this matter. Thank you.

Best regards,

reply

Dicky Pramudito 6 months ago

Good morning..how can I submit research paper to this journal?

reply

Leave a comment

Name  

Email
(will not be published)

 

Melanie Ortiz 1 month ago

Dear Mohammed,

Thank you for contacting us.

We are sorry to tell you that SCImago Journal & Country Rank is not a journal. SJR is a

portal with scientometric indicators of journals indexed in Elsevier/Scopus.

We suggest you visit the journal's homepage (See submission/author guidelines) or

contact the journal’s editorial staff , so they could inform you more deeply.

Best Regards, SCImago Team

M
SCImago Team
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Melanie Ortiz 6 months ago

Dear Dicky,

Thank you for contacting us.

We suggest you visit the journal's homepage (See submission/author guidelines) or

contact the journal’s editorial staff , so they could inform you more deeply.

Best Regards, SCImago Team

M
SCImago Team
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