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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
Minor REVISION comments Some of the equations embedded in the text (i.e. Equation#3) should be listed in an appendix.Period of the data examined is not specified clearly. Itmay be helpful it is stressed out clearly.

Thank you very much for reviewing ourmanuscript. We have made the followingrevisions based on your comments.(1) We moved some of the explanations andequations to the appendix section. In particular,the entire explanation on the business cyclevariable in the “Construction of Variables”section was moved to appendix. This revisionhas reduced the number of equations included inthe text and made it easier for readers to focuson more important materials.(2) We added the explanation on the estimationperiod throughout the text, including abstract,titles of tables 1, 2, 3, the beginning of section 5(Regression results section), and the beginningof section 6 (Conclusion section). We believethese additions made the estimation period veryclear for readers.
Optional/General comments There is no need for such lengthy explanation under thetitle “Construction of Variables”. It should be condensed.I congratulate the author(s) for this interesting work. Ifeel confident that this paper can be published afterminor revisions listed above.

(3) Based on your suggestions, we condensedthe section on Construction of Variables. Wereduced the explanations on the business cyclevariable and sources of data in the Constructionof Variables section and moved them toappendix. The total length of the Construction of
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Variables section is now less than 1 and a halfpages. We believe this is reasonably short.


