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Compulsory REVISION comments 
 

 
a) Stationarity 

The most important findings of the research are based upon an induced stationarity 
due to the transformation of return variable (100.ln∆Pt). The change of level 
variable into its logarithm take the variable´s natural characteristics off and it´s 
even more pronounced when transforming the first level variable. The authors also 
amplified such features 100 times.  
Therefore, it seems necessary to present robustness tests where the specification 
contains return only as the first level of price, without any transformation, in order 
to check whether the findings keep the same. 
  

b) Discussion of results 
All the findings must be contrasted against the reviewed literature, in order to show 
the theoretical and empirical implications of the research. 
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