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Authors may consider adding limitations of this study in the 
final section. 

Thank you.  I added limitations (page 10-11, line 223-231): However, 
there still exist some limitations for this paper. There are more than 
forty energy producing and processing firms listed on the A-Share 
Market, ten of which are coal producing and processing firms. So, 
only two coal stocks in this study may not be a very typical 
sampling. ....In addition, this study tested for the unit root only 
allowing for a one-time break on the trend. In fact, testing for the non 
stationarity hypothesis against a trend stationarity by allowing for a 
two-time break is often performed in applied studies. 

 
 
 


