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 Reviewer’s comment Author’s comment (if 

agreed with reviewer, 

correct the manuscript and 

highlight that part in the 
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Compulsory REVISION comments 

 
The paper contain significant information adequate to justify publication after 
minor revision: Tunisian stock exchange market is affected by herding anomaly 
and that securities return must not deviate significantly from the overall 
profitability of the market. 

 

Minor REVISION comments 

 
In the paper literature review should be extended given that authors address to 

herd behaviour in stock markets. Authors need to quote a few papers that 
examine herd behaviour in stock market and their amplification effect 
during crises and turbulent period.  

Author need to explain how the research can be used in practice for the 
prevision or decision of investors (transactions) especially during 
turbulent period (revolution, crises). 

Authors need to add new papers studying the herd behaviour and explain how 
their paper coincides/differs from existing literature:  Chen, T. (2013), “Do 
Investors Herd in Global Stock Markets?” Journal of Behavioral Finance, 
Vol. 14 No. 3, pp. 230-239. 
Khan, S. and Park, K. W. (2009), “Contagion in the stock markets: The Asian 
financial crisis revisited”, Journal of Asian Economics, Vol. 20 No. 5, pp. 561–
569.    
Authors need to add new papers studying the herd behaviour 

Author need to explain how the research can be used in practice for the 

prevision or decision of investors 
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