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Compulsory REVISION comments   
Minor REVISION comments 
 

1. The author(s) should enrich the “Literature 
review”, it’s weak. 
 

2. The author(s) should discuss more contributions 
in your “Conclusions”. 

 

1. Thank you. I expanded the literature 
review from 539 words to 728 words, from 
16 to 28 references. Most importantly, 
Literature Review presents the economic 
importance of unit root, test techniques, 
weak-form EMH suggested by I(0), 
empirical evidence for unit root in various 
stock markets and energy prices. 

2. In Conclusions, I say that coal stock prices 
are stationary I(0) and trend-reverting, 
suggesting that coal price fluctuations may 
not have produced an enduring effect on 
the coal stock price. The stock price 
contains no long memory or persistence. 
The coal-electricity price linkage may 
account for the stationarity of coal stock 
prices.  
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