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PART  1: Review Comments 

 

 Reviewer’s comment Author’s comment (if agreed with reviewer, 

correct the manuscript and highlight that part in 

the manuscript. It is mandatory that authors 

should write his/her feedback here) 

Compulsory REVISION comments 

 

(1) Estimated results summarized in Table 3 are 

problematic. Price data given in table 1 is 

thought to be “equilibrium” price (see, for 

example, William H. Greene, Econometric 

Analysis, 5th edition, p.386). So it might be 

inappropriate to use these data for estimating 

the supply and demand functions. Using the 

following estimation formulas  is one idea,  

Demand= A+B××××price + C××××(shocks that affect 

only demand)+D××××trend,  

Supply=a+b××××price +c××××(shocks that affect only 

suppy) +d××××trend 

 

(2) At line 279, it is pointed out that price data is 

non-stationary. However, it is wrong to use non-

stationary data for estimation. 

 

(3) Provide value of DW and R2  

 

(4) It is not clear why the length of delay is assumed 

to be unity at line 302. 

 

(5) Setting P=P(t)=P(t-1) , P’(t)=0 and solving 

equation  7 yield  two stationary values, P=0 and 

P=156.  If the stationary values are equal to the 

equilibrium values, then it does not seem to me 

that “the solution oscillates between two 

equilibrium points.” (lines 309-310) 
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(6) The delay equation has only one delay  in 

equations 7 and 8. It is possible to detect time 

varying effect analytically by considering 

linearized equations. The stability switching 

values of the delay can be obtained. 

 

Minor REVISION comments 

 

(1) Assumption of no exogenous shocks (at line 244) 

is very strict. 

. 

(2) From lines 249 to 251, the minimum price policy 

of the government is assumed. It is not clear why 

this assumption is imposed and how it works. 

 

(3) Introduction is too long. Shorten it. 

 

 

Optional/General comments 

 

N.A. 

 

Clarify essential differences between Anokye et al. (22), 

(24) and this study. 
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