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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

Lines 104~147, in equation (3). Many notations laf
establishment and explanation are wrong, pleasedaq
it.
Lines 155~156, the notatio@ is inconsistent with
equation (3).
There are many notations and variables are indems;s
for example, in equations (10), (11), and (12).
suggest the author(s) should revise it.

Lines 290~291, in VECM model of equations (12) &
(13), the setting of error-correction model, thageun
relation are inconsistent with equation (11).

Line 465 of Table 6 (Estimation of the dynamicghe
short—run by using VECM for rice). Please show

t 1-4: Done
r

We

ind

5: the authors are of the
t8pinion that the error

complete results of VECM models. Not just list the, rection term would

result of error-correction term.

Suffice for summarized
Journal format.

Minor REVISION comments

We suggest the author(s) add the results Tie”
maximum lag length begins with 3 lags and proceeds
down to the appropriate lag by examining the aic, hgic
and sic information criteria.”

The Johansen test has 5 models. The author(s)ds
illustrate which model is used in this paper.

The main policy implications in conclusion &
insufficient.

No completely introduce the empirical procedured
results.

It must clearly explain the economic and managen
meanings of the results; the paper needs to atate

1: n the authors’ opinion,
this is not necessary.

NQUIThe Johansen Multivariate
Cointegration procedure
I'&Vhich was used in this
Paper, is well explained.
AB-5: Done

nent
t

these results are important and interesting.




Optional /General comments

1. The abstract does not demonstrate the m
contribution of this article. | suggest that thehau(s)
rewrite it.
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