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Compulsory REVISION 1) The paper is poorly written which makes it very hard to follow. Volatility
comments (variance) and level are confused in the presentation.

2) The discussion of oil exporting countries ignores the well-documented
effects of Dutch disease, which will depress all non-oil stocks with an oil
price rise.

3) Dividends cannot be ignored

4) Zimbabwe is a very under-developed market.

It seems illogical to assume that changes are reflected in short periods
(daily returns).

5) Table 1 shows alag order of 9 but there is no discussion of how this was
established.

6) The time series clearly shows a structural break with dollarization but
this is not wel
modelled.
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