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2. The abstract clearly presents objects, methods and results. 4
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rejection as well as any suggestions that you might feel are appropriate for revisions or improvements.
The paper is well written and comprehensive. Despite that, there are areas where minor revision
IS necessary.

Page 2, second paragraph — second line, you mention “securities firms”, this should be
“firms” as securities are just shares.

Page 2 — second last paragraph, CAPM is Capital Asset Pricing Model in full.

Page 5 — Cleary explain the parameters of the equations to make it easy to follow. For
instance, what are the dummies, why are they necessary or what do they capture?

Page 5 - Change Integrated AGRCH to Integrated GARCH.

Page 5 — The equations need to be consistent in use and meaning of notations. In equation (8),

i ranges from 1 to p but the parameter used is g;h_;. Also, in equations (4) and (8), use of

parameters has been swapped for i and j.
Page 5 — The GARCH-in-mean(1,1) equation is missing.

Page 6 — Check use of different nations y, and A in equations (12) and (13).

Since daily data is used in the study, are the start dates of policy and institutional dummies
identified at the day of implementation or generalized to the entire year e.g. D2006? If this is



the case, then how does it affect interpretation of the results?

e Provide clear explanation of the results presented to the extent that their implication comes
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The paper is well written. The authors should address the comments to make the paper clearer
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