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This paper investigates the determinant factors of stock price volatility of companies incorporated in
manufacturing sector (10X), with the period of cbservation spans from 2011 to 2015. | have a good
impression of this paper since it tries to develop a unique test instead of using the mainstream tests to
achieve the BLUE and efficient criteria on OLS output estimation. However, | have some minor concerns to
further develop the submitted manuscript as follows.

1. The purpose and contribution of the research are still unciear. Piease clearly indicate them in the
introduction section.

2. The transformation of proposed hypotheses into z statistical model is pivotal.

3. It is written and indicated in the manuscript that based on the Chow, Hausman and LM test, the
recommended test is by using OLS model. However, due to the limited number of supported hypothesis,
please consider the other alternatives to retest the hypothesis testing, either using the fixed effect model
{FEM) or random effect model (REM). Put the results of FEM and REM together with the OLS output in the
same Table (Table 6).

4. The discussion section shouid be written coherently, not in section per section.
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