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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 

 

This, as the author indicates, is an empirical research 

(for in sample and out sample). It is not formal one 

because there is not an specific model for these 

events, however the tools and procedures used to 

handle the data, in a period of  about 24 years, are 

correct for instance ADF and PP tests. Manuscript 

well organized.  The paragraph at the beginning of 

subsection 4.4 and right before formula (6) must be 

rechecked and rewritten, there are some bad written 

words. 

 

Minor REVISION comments 

 

In equation (1) the meaning of   λ1,   λ 2,   λ3,   λ4    must be 

stated in the same way as  the rest of the parameters are. 

 

 

Optional/General comments 

 

 

Pictures are very didactic and illustrate very clear the 

results,specially the ones in page 11. 
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