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Viriany Viriany:

1 Thank you for submitting the manuscript, "Investor Analysis: Intemal and Extemal Determinants of Eamings Response Coefficient" to Inkubis :
Jumnal Ekonomi dan Bisnis. With the online journal management system that we are using, you will be able to track its progress through the
editorial process by logging in to the journal web site:

Submission URL: https://inkubis. polteksci.ac.id/index.php/ink/authorDashboard/submission/258
Usemame: viriany
+

If you have any questions, please contact me. Thank you for considering this journal as a venue for your work.

Ikhsan Nendi
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Viriany Viriany
1 You have created an account with Inkubis : Jurnal Ekonomi dan Bisnis, but before you can start using it, you need fo validate your email
account. To do this, simply follow the link below:
hitps:/finkubis. polteksci.ac.id/index.phplink/user/activateUserfviriany/S5u7k8
Thank you,
Ikhsan Nendi
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=% Journal INKUBIS POLTEK SCI <journal-inkubis@polteksci.ac.id> @ Thu, Apr 30, 1214PM
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Dear

Viriany, Monica Salim, Steven Imanuel

Universitas Tarumanagara, Indonesia

"INVESTOR ANALYSIS: INTERNAL AND EXTERNAL DETERMINANTS OF EARNINGS RESPONSE COEFFICIENT”

After the peer review process, your article has been provisionally accepted for publication in the INKUBIS: Jurnal Ekonomi dan
Bisnis, in the forthcoming issue, Volume 8 Number 2, 2026. All submitted manuscripts are subject to peer-review by the

leading specialists for the respective topic.

Thus, this information is conveyed, and cooperation during the publication process is expected.
Thank you.
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(® Snoozed Viriany Viriany, Monica Salim, Steven Imanuel:
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We have reached a decision regarding your submission to Inkubis : Jurnal Ekonomi dan Bisnis, "Investor Analysis: Internal and External
D Drafts 1 Determinants of Eamings Response Coefficient”.
'O Categories Our decision is to: Resubmit for Review
v More
Note for revision:
Labels + This manuscript examines the influence of default risk, systematic risk, earnings persistence, accounting conservatism, and growth

opportunities on the eamings response coefficient (ERC) among Indonesian listed firms in selected industrial subsectors. The topic is relevant
to accounting and capital market research, particularly within the context of eamings informativeness and investor response to financial
disclosures. However, while the study addresses a meaningful issue, the manuseript in its current form contains substantial conceptual,
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Note for revision:
D Inbox This manuscript examines the influence of default risk, systematic risk, eamings persistence, accounting conservatism, and growth
opportunities on the eamings response coefficient (ERC) among Indonesian listed firms in selected industrial subsectors. The topic is relevant
v Starred to accounting and capital market research, particularly within the context of earnings informativeness and investor response to financial
disclosures. However, while the study addresses a meaningful issue, the manuscript in its current form contains substantial conceptual,
@ Snoozed methodological, and presentation-related weaknesses that must be addressed before it can be considered for publication.
B> Sent Th . . . ) .
e comments below are intended 1o assist the authors in strengthening the manuscript.
[) Drafts 1 1. Titl
The phrase “Investor Analysis” suggests that the manuscript investigates investor behavior, investor psychology, o investor decision-making
D Categories processes directly. However, the actual study focuses on firm-level determinans of the earnings response coefficient using panel regression
analysis. As such, the title does not accurately reflect the true scope of the study.
v More
2. Abstract
The abstract requires substantial revision, as it contains an incomplete conclusion section, lacks a clear articulation of the research problem,
Labels + knowledge gap, novelty, theoretical and practical contributions, and provides insufficient methodological transparency by mentioning only the
sample and sampling technique without adequately explaining the analytical approach, model selection procedure, software used, and overall
research design rationale.
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3. Introducion

The theoretical framing also requires substantial strengthening, as signaling theory is introduced only in a generic manner without being
rigorously integrated into the hypothesis development; the causal logic explaining how variables such as leverage, earnings persistence, and
accounting conservatism function as signals influsncing market response remains underdeveloped, whereas theory should serve to
substantively explain the proposed relationships rather than merely fuffilling a formal conceptual requirement.

4. The methodology

The methodology section requires substantial improvement. The study population is described inconsistently across the manuscript, creating
uncertainty regarding the actual sampling frame. Although the use of 22 firms over three years (66 observations) may be acceptable in panel
research, the relatively small sample raises concerns about statistical robustness and generalizability, particularly with five explanatory
variables, and therefore requires justification. A major concern relates to the measurement of the Earnings Response Coefficient (ERC), as its
operationalization lacks sufficient clarity; the measurement table is poorly presented, with incomplete formulas and unclear procedures, making
the study difficult to replicate. Similar issues apply o the measurement of several independent variables, particularly default risk, accounting
conservatism, and growth opportunities, whose operational definitions are not transparently presented. In addition, while the manuscript reports
model selection tests (Chow, Hausman, and LM), the rationale for adopting the final regression model is not adequately explained. The use of
classical assumption tests also requires methodological justification, as the appropriateness of these diagnostics depends on the specific panel
data model employed.

5. Results
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You have a new notification from Inkubis : Jumal Ekonomi dan Bisnis:

You have been added to a discussion itled "The manuscript has been reviewed 1" regarding the submission "Investor Analysis: Intemnal and
External Determinants of Earnings Response Cogfficient”,

Link: hitps://inkubis polteksci.ac.idlindex, phpfink/authorDashboard/submission/258
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Viriany Viiany, Monica Salim, Steven Imanugl:
\We have reached a decision regarding your submission to Inkubis : Jurnal Ekonomi dan Bisnis, "Investor Analysis: Internal and External
Determinants of Eamings Response Coefficient”.
Our decision is to: Accept Submission
Inkubis: Jurnal Ekonomi dan Bisnis
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Viriany Viriany, Monica Salim, Steven Imanuel:

The editing of your submission, "Investor Analysis: Intemal and Extemal Determinants of Eamings Response Coefficient," is complete. We are

now sending it to production.
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