RESPONSE FILE
regarding the paper

COMMODITY PRICE VOLATILITY IN THE MIDST AND BEYOND THE ECONOMIC CRISIS – IMPLICATIONS FOR ROMANIA –

As a response to the reviewing process that the paper has undergone, and in accordance to the reviewers’ suggestions, the following changes have been implemented:
In answer to Review Form ICES12_5 external

As the reviewer suggested that, from technical point of view, it would be informative for the readers if the results from the tests made during the econometric analyses were summarized in Tables and presented in the paper, we extended the paper including in it two tables: Table 1 presenting Descriptive Statistics of Food Price Indices – Romanian and International Market and Table 2 Testing the Non-Stationarity of Food Price Indices – Romanian and International Market. With regard to the other recommendation, the estimation of the size of international price volatility pass-through on the Romanian food market and the analysis of the fact if it changed over time due to market liberalization, as the reviewer specified, this additional investigation makes sense to be done only on longer data set starting much earlier than 2006. Expanding the data set at this point and for this paper would defeat the purpose underlined in the title of the paper which intends to analyze and emphasize the commodity price volatility in the midst and beyond the economic crisis (2006-2012). Therefore, this is a recommendation we appreciate and we already have into objective for current works and future publications, because this paper is part of a larger research covering various commodities, grouped or analyzed individually, and implementing larger methodology. However, it has not been possible to include it in this paper as it would have meant to expand it and reconfigure the entire structure of its content. 
In answer to Review Form ICES12_5 internal
Regarding the similarity between the present paper and the paper “Comparative analysis of the international and Romanian market from the price volatility and risk perspective” Interdisciplinary Management Research 2012, we have to stress that, as we mentioned earlier in this response file, and as we also specified during the presentation of the paper at ICES 2012 in Sarajevo, this paper is part of a larger study that analyzes various commodities, grouped or analyzed individually. The paper Comparative analysis of the international and Romanian market from the price volatility and risk perspective, presented at a conference in Opatija Croatia, analyzes and compares the volatility on the combustible (fuel) market. The two papers use similar methodologies and theoretical support, however they include different empirical analyses, as one is focused on the food prices, while the other one on the combustible prices. The reason why the papers were not quoted one in the other was that they were written and submitted for the two conferences around the same time. However, now it was possible to quote the “Comparative analysis of the international and Romanian market from the price volatility and risk perspective” paper into the present one, as that one already appeared in 2012 undergoing a much faster process. Wherever appropriate, the present paper quotes the Rovinaru, Rovinaru and Pop 2012 research, which is also included in the references list. Moreover, we have to emphasize that at the moment of its writing, the present paper dealt with the subject in a novel way, as the research regarding price volatility on the Romanian commodity market was almost inexistent. Considering the time lag between the moment this paper has been initially written (the abstract for the ICES 2012 has been requested in the autumn of 2011 and the final paper at the beginning of 2012) and the present moment, other works that appeared in the meantime have been mentioned and included in the reference list in order to update the paper’s literature review. 
We hope we met your requests for the corrections required and that we answered, in the possible limits, to the reviewers’ suggestions.

Best regards.
