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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 Comments on Abstract:
i) Abstract well written but do not have

recommendation. I hereby suggest that
the major recommendation should be
reflected in the abstract.

Comments on Literature Review
i) There is no in depth literature reviewed, as

very important models associated with
efficient market hypothesis such as
Fair Game, Sub Martingale and
Random Walk models were not
properly reviewed.

ii) The author did not consider recent
literature as it has been observed in line
77, Li and Zu (2002) is the most recent
literature reviewed in this paper.

Comments on Methods

i) The variables were not clearly defined. The
author merely stated y1t, y2t and y3t as
the variables used but did not define
what they represent in the study.
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ii) This section (methods) lacks clear model
specification.

Comments on Results
i) Tables were presented without much

interpretation. For instance, line 272-
274 stated: “As shown in Figure 5, the
impulse response is positive. On the
other hand, the impulse response of
Highwealth Construction (B2542) from
Huaku (B2548) is negative”.
What is the implication of this result?
Or what does the positive and negative
stand for? Therefore, I suggest author
should give an elaborated interpretation
and implication of his tables and
figures.
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Minor REVISION comments i) Line 51 should be “The efficient market
hypothesis (EMH) proposed by Fama
(1965, 1970) suggests that...” by is
missing.

iii) The statement on line 128 should be: The
variance decomposition model used in
this study is as follows:

Optional/General comments
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