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We agree to your decision and will follow the process.

Thank you

Best regards,

Najmudin
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The fee is 580 Euros. It has to be paid after submitted paper is reviewed and accepted for
publishing.
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publishing.
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Best regards,
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Dear Editor-in-Chief, Journal of International Studies (SCOPUS)
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Thank you for your kindness of reviewing my paper No 619 entitled "Volatility spillovers under
difference in the degree of market integration: evidence from selected Asian and Eastern European
stock markets".
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difference in the degree of market integration: evidence from selected Asian and Eastern European
stock markets".
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a. Clean final paper

b. Changes in editing process due to revision and addition (the text highlight color)
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Best regards,
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their results with respect to previous studies from literature.
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a. Clean final paper

b. Changes in editing process due to 2™ revision and addition (the text highlight color)
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We have sent the 2™ revision of my article at November 18, 2018 and we have not yet received your
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12. Jawaban: Selasa, 4 Desember, 2018, 21.24
Journal of International Studies <subjois@gmail.com>
Kepada:Najmudin M.Si
4 Des 2018 jam 21.24

This is to confirm that we got both versions of your updated article. The revised version has been sent back to your
reviewer for final confirmation.
If we have any further questions and/or remarks on the implemented changes - we will contact you as soonest.
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I am very grateful for the acceptance information. Thank you for your decision to publish the paper
in JISVol12N1.
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Dear Editor-in-Chief, Journal of International Studies (SCOPUYS)
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Best regards,
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Dear Editor-in-Chief, Journal of International Studies

We have transferred publication fee as data attached. Unfortunately, we have any problem with your
bank that returned (send back) to my bank on May, 23 2019.

If you agree, we will try to transfer via Western Union.

Please give us information about your address we would transfer.

Because of your bank’s rejection, we have lost USD35 for bank fee, so would you like to

give discount for publication fee about 10%?

Thank you for your kindness

Kind regards,
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JIS Vol12N1 2019 paper N619

Dear Authors

Please, find attached pdf file of your paper in JIS Vol12, N1, 2019. Please, check the paper, if there are any
corrections, changes inform us within three days.
(Note: Please, don't send us corrected full paper again. Only corrections or comments in pdf are acceptable).

best regards

dr hab. prof. US Yuriy Bilan,
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Dear Editor-in-Chief, Journal of International Studies (SCOPUS)
Correction for Table 3. It is double.

Thank you
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REVIEW FORM

PART A: Editorial Office Only

SECTION |

Reviewer’s Name:

E-mail:

Manuscript Number:

Title:
Volatility spillovers under difference in the degree of market
integration: evidence from selected Asian and Eastern
European stock markets

Date Sent To Reviewer:
Date Expected From Reviewer:

PART B: Reviewer Only

SECTION II: Comments (Please give your critical comment for the deficiencies of each section of the
manuscript).

General comment: This paper explained volatility transmitted from world market to ten Asian
and Eastern Europe stock markets and from major stock market in the region
to the rest stock markets by considering their degree of integrations

Introduction: Focus more on the objective of the paper, the importance of your study and
results. Why did you choose countries from Asia and from Eastern Europe?
We choose the countries from both regions because the stock markets in
both Asian and Eastern European countries have heterogeneous
characteristics. There are emerging and developed stock markets in both
regions which potentially could be classified into integrated and segmented
stock markets. Variation in the type of integration on observed stock markets
is required in this study.



Methodology:

Specify the limits and the advantages of the methods.

1.

The limits and advantages of GARCH (p,q) method

The limits:

GARCH(p,q) method used to analyze the volatility spillover was less
sophisticated than the other recent methods. In addition, this method does not
consider the other factors, such as asymmetric factor as found in the recent
ARCH(p,q) family, for instances EGARCH, TGARCH, QGARCH, and various other
non-linear GARCH models.

The advantages:

This method is simpler and more considers the parsimony principle so then easy
to be applied and adopted. GARCH(1,1) method is the most popular in ARCH
family.

The standard deviation was used in studies which assume that volatility is
constant time-series, whereas dynamic conditional variance or residual is used
in studies which assume that volatility varies over time. Economic and especially
financial time series are prone to exhibit periods of high and low volatility.
Therefore, it is often misleading to measure volatility by a static standard
deviation or unconditional variance. However, exactly such pattern can be
modeled using conditional heteroskedastic disturbances. The solution to this
problem can be found in the conditional heteroskedasticity models (Page 4).
Returns volatility in the time series model considered as a more sophisticated
measure is the ARCH family. Bollerslev, Chou, and Kroner (1992) and Bera and
Higgins (1993) extensively review this ARCH family. Moreover, Engle (1982)
propose ARCH(q) model to formulate the returns conditional variance. In
addition, Bollerslev (1986) propose GARCH(p,q) model. GARCH is a more
parsimony model than ARCH, and GARCH(1,1) is the most popular structure in
most financial time series data.

The limits and advantages of dynamic conditional correlation (DCC) method

The limits:

The analysis using DCC method was less suitable to interprate the results in the
long term context and does not consider the asymmetric condition.

The advantages:

One of the latest technique in determining the integration degree of capital
market is the DCC proposed by Engle (2002). This technique overcomes the
weaknesses in Pearson's static correlation technique because the recent
empirical studies show that the correlation among equity returns changes over
time or is dynamic.

The limits of this research method and recomendation for future research
Analysis to generate this finding was very simple that only linking the patterns

of volatility spillover to the patterns of dynamic degree of integration among
markets. For future research, it would be better to expand this issue by utilizing
the various causality methods that examine the effect of market integration on
volatility spillover. To apply such methods, however, the research should to
create a measure for volatility spillover which acts as a dependent variable.
Moreover, the challenges for future research are to explore the other factors
influencing on volatility spillover and to investigate the consequence that could
emerge from the volatility spillover among stock markets (as written in
conclusion part at page 14).



Results: Provide more economic comments on results and possible
recommendations.
OK. We provide it at page 11 —13.

Discussion: Interpretations of the results are not enough and a more critical position is
required.
OK. We present it at page 11 — 13.

Bibliography/References:
Other remarks: The language could be improved.
Decision:

SECTION Ill: Please rate the following: (1 = Excellent) (2 = Good) (3 = Fair) (4 = Poor).

Originality: 3
Contribution to the Field: 3
Technical Quality: 3
Clarity of Presentation: 3
Depth of Research: 3

SECTION IV: Recommendation: (Kindly Mark with an X).

Accept
(if not, please, tick “X” in the appropriate box below)

Requires Minor Corrections:

Requires Moderate Revision: X
Requires Major Revision:

Submit to another publication/journal such as:

Reject (Please be Specific):

SECTION V: Additional Comments (Please make suggestions to the authors).



