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the manuscript. It is mandatory that authors
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Compulsory REVISION comments
Minor REVISION comments Overall, it is good but no motivations for a number ofthings.1. Why the 2009 to 2010 period?2. The proposed methods are ad hoc, e.g., replacing ERBin line 163; using 10 stocks in the capital-based methodin line 217. Models 3 and 4 are completely ad hoc. Theauthors should provide some justifications.3. Is the ZSE industrial index calculated usingcapitalization weightings?4. Can the results be generalized? May be you shouldconclude that it holds for Zimbabwe in the period youstudied.
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