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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 

Please see below.  

Minor REVISION 

comments 

Please see below.  

Optional/General 

comments 

 

1. Please proofread and correct the spelling and grammatical mistakes. For example, 

in line 229, the “These countries are divided into groups so as to investigate 

whether oil price volatility will have the same or different impact on oil exporting 

countries and non-oil exporting countries in sub-Saharan Africa.” The “weather” 

should be “whether”.  

2. I very carefully read through the whole paper but failed to find the detailed 

description on the method of calculating the oil volatility. The author(s) 

mentioned in line 233 that “this volatility variable is generated using the GARCH 

methodology.” Does this mean that they are using the price residual as the 

volatility and so the deviations of mean of the oil price are de-trended? This paper 

needs to describe very specifically how the volatility is calculated, as it is one of 

the regression independent variables which can severely alter the conclusion of 

the whole research. 

3. The author(s) smartly employs GMM to avoid the serial correlation problem. 

However, this incorporates merely the (-1) level of the variables, i.e., I(1). This 
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method does not eliminate the possibility of the variables being I(2). Thus, the 

paper needs to add the unit root test to avoid the possibility of violating the 

classical assumptions and invalidating the OLS regression. Unless all the variables 

are at the same level of integration and re cointegrated, OLS is not valid. 

4. The author(s) carefully chose the independent variables and combined the 

nominal GDP, nominal oil price volatility, inflation, and real FOREX. This avoids 

the mutual-endogeneity problem. However, the frequency of data employed is 

annual, which is insufficient to uncover the long term relationship in a time series 

context. Please increase the data volume to at least quarterly so there are 

sufficient degrees of freedom. In fact, the positive yet insignificant result can be 

because of the descending influential power from oil price volatility to the GDP. 

5. Figure 1 and 2 are not necessary. The topic of this paper per se is very interesting 

and important and the paper only needs to focus on this.  There is no need to turn 

this paper into a general oil market info brochure.  

6. If after correcting the above bullet points, the results are still insignificant, can the 

author offer a whole chapter to explain why the price shock is not influential? 

 

 

Reviewer Details: 

 

Name: Huijian Dong 

Department, University & Country College of Business, Pacific University, Oregon, USA 

 


