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Compulsory REVISION comments 
 

-I am not sure whether we may relate unit root tests 
with the efficient market hypothesis. If data is 
stationary, can we claim that the market is not 
inefficient? Stronger citations and information is 
necessary in the text. 
-Types of efficient market hypothesis should be 
explained. Which type should be considered if the 
stock price in concern is stationary by a unit root 
test? 
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