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Sectoral Herding Contagion on Eve of New Year

The topics of this paper are interesting. The structure and content must be revised, and results have to be better

explained by authors.
Title has to clear about the results or aim. It can indicate that is a comparison USA and China.

Abstract has to clarify goal, results and managerial and policy implications.

Introduction has to better clarify the research questions of this study and provide more theoretical background. After that

they can focus on the topics of this study to provide a correct analysis for fruitful discussion (See suggested readings).
Literature review can be reinforced.

Hypotheses have to be clarified about what they can explain.

Relationships between HPs have to be represented in a graph with arrows.

Methods of this study is not clear. The section of Materials and methods must be re-structured with following three
sections only and same order:

« Sample and data

* Measures of variables

* Models and Data analysis procedure.

Authors have to avoid subheadings that create fragmentation and confusion. If necessary, can use bullet points (same

comments for section of results and all sections).

Results.

To reiterate, avoiding in the just mentioned sections, sub-headings that create fragmentation of the paper.

Insert a note to table 1 to clarify acronyms and terms of first line.

Table 2-12 also insert F-test and its significance.
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The paper has a lot of tables that are difficult to digest, some of them can be put in appendix and inserting in the text the

most important ones to improve the readability...

Discussion.
First, authors have to synthesize the main results in a simple table to be clear for readers and then show what this study
adds compared to other studies. A discussion about incentive management to design best practices to face similar issue

in stock markets associated with institutional changes can reinforce the study.

Conclusion has not to be a summary, but authors have to focus on manifold limitations of this study and provide

suggestions of management to face these issues in stock markets.

Overall, then, the paper is interesting. Theoretical framework; study design, discussion and presentation of results can be

clarified using suggested comments.

Thanks.
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