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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 
 

-Literature review is sufficient. 
-Methodology is appropriate. 
-Authors claim that the variables are non-stationary. However when I look at Table 1, 
-5.270 is greater than -4.324 in terms of absolute value which indicates a stationary case 
for ASI. Besides authors do not explain why they are using trend and intercept specification 
and not without trend and intercept for instance. 
-The tables such as Table 3 is not like a journal format.  
-How authors define exchange rate is not provided in the text? Direct or indirect notation is 
used.  
-Interest rate effects stock prices negatively in FMOLS but positively in DOLS which is an 
important difference and should be explained in the text.  
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