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Brief Technical Comments
to Author®:

This paper should have updated data, appropriate research methods, and be written in a structured
and clear manner.

The data used was not updated, the data used until 2014, whereas now it is 2020. The data writing
was not done carefully, the data before the crisis should have been in 2001-2006, but written in
2001-2016.

I apologize for not being able to update the data in a short time due to the data too big data.
For my request this data can be.

Research objectives written in abstract are different from research objectives written in research
issues.
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The importance of dividing the research period into three stages, namely before the crisis at the
time of the crisis and after the crisis was not written in the research objectives; but in the results,
discussion, and implication it is explained.

The importance of dividing the research period into three stages, namely before the crisis at the
time of the crisis and after the crisis was not written in the research objectives; but in the results,
discussion, and implication it is explained

The divided of economic periods has been explained in the research objectives and in the
research methodology

In the paper there is a sentence: "In addition to the correlation model, this study also uses a
descriptive analysis model to explain the correlation between returns and portfolio performance".
This is not quite right, descriptive analysis is not to test correlations

The sentence has been correction. The descriptive analysis is not to explain the correlation
between retutn and porfolio performance. But to explain the small and large portfolio returns
in 3 economic conditions

In the paper there is a sentence: “ Size has positive and significant correlation and influence on
portfolio return ". This is not quite right, to conclude the ‘influence’ we should use regression

analysis.

The effect of size on return is not the purpose of this study. This correction has been made
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in a logical and appropriate
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improvement on how to
relate between the tables
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“Results”

The table and results
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Do you recommend this paper
for publication?
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major Revision/Do not
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comments on the above
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Recommend with minor
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Categories of
independent variable are
only 2, then it should not
use One Way Anova (for
> 2 categories) for
statistical analysis

This study only wants
to look at the
relationship between
return and size (small
and large), as an
introduction in order
to explore the return
portfolio of small and
large companies in 3
economic conditions.
So one way ANOVA
statistical analysis is
not the main thing so




it is not used in this
study

Brief Technical Comments
to Author®:

The title 1s referring to return and stock performance, while it is only return
being discussed as one of the stock performance in this researc}ﬂs}:p}Change the
statistical analysis and revise the way to interpret the resultsistiMake sure the
background is in accordance with the purpose of the research

The main objective of this research is descriptive statistical analysis using
portfolio theory approach. Therefore the correlation statistical model is only
used as a starting point to find out the relationship between return and size.
Size is divided into small and large companies

I've Improved the background, objectives, results and abstracts. I hope it is
more consistent and in line with the subject of this research
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