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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  

  
1.     The authors should give more economic  

implications in section 3.2 (the section of  

Discussion of Results).   

2.     The strike price in figures 3‐5 ranges from 0.8 to  

1.2. However, figures 1 and 2 have very different 
range of the strike price: 0.092‐0.11 and 9‐11, 
respectively. It is suggested that consistent range 
of the strike price in figures 1 and 2 should be 
adopted as in figures 3‐5.   

  

1. Noted and corrected 

2. In Figure 1, we consider the effect of correlation 

coefficient on the skewness of the density function 

with 0.092‐0.11.  In  Fi gur e 2,  we cons ide r t he 

ef fect  of  var yin g v olat i l ity  on  t he  kurt osis  

of  t he distr ibut ion w it h st r ike pr ice  9‐11. In 

Figures 3, 4 and 5, we examine the effect of changing 

the kurtosis of the distribution on the implied 

volatility with strike price 0.8 ‐1.2. Therefore we can 

choose any value for strike for different cases. 

 

 
Minor REVISION comments  

  
  

  

n. a.  

  

  

  

  

Optional/General comments  

  
This manuscript will be accepted after the compulsory  

revision as stated above.   

  

  

  

The paper is revised.  

  

   

  

  

 
 


