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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 

 

Can be updated the sample until 2013? (The data used 

are from 1981 to 2011). Is there any justification for 

using data until 2011? 

 

Unit root tests: if the variables are integrated of order 1, 

then they are not stationary in level (stationary in first 

difference) - lines 276-277.  

 

It must be clear what the notation “(-1)”  means in Table 

4.2 (lines 263, 265, 267, 271). 

 

Given the length of the sample (1981-2011), it would be 

appropriate to consider other unit root tests, which 

consider the possibility of structural breaks in the series. 

 

The presentation of the Wilson model (credit risk model) 

and the modifications made by the authors on this model 

(modified credit risk – line 7) should become more clear 

in the text. 

 

Minor REVISION comments 

 

It is necessary to improve the presentation of equations 

1-6. 

 

 

Optional/General comments 

 

This manuscript is interesting and original, but the 

methodology needs to be more careful. 
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