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Summary of revision following the reviewers’ comments
[bookmark: _GoBack](Reviewers’ comments on the previously submitted manuscript are attached)


The following revision has been carried out in line with the reviewers’ comments:

1. In the introduction section, 
a. the objective of assessing the experiment is added; 
b. the contribution of the paper is more explicitly stated;
c. the literature review is expanded;
d. the limitation of the Baumol-Tobin model is mentioned.
2. In the section describing the experiment, the error of the payoff function (as pointed out by a reviewer – many thanks!) is corrected.
3. A new section titled “Modifications and Expansion of the Experiment” is added, where an alternative setup of the experiment is described to allow for interactions and collaboration between students with a new corresponding Appendix (Appendix IV) added. The section also describes how interest rate and exchanged rate risks (as suggested by a reviewer) may be incorporated. As an illustration, interest rate risk is included in the alternative setup in Appendix IV. 
4. A new section (“Assessment of the Experiment”) is added, which contains new formal analyses of student learning outcomes resulting from the experiment, controlling for student characteristics.
5. In the final section, possible future research is mentioned.
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Evaluation

Manuscript Title: A Simple Classroom Experiment on Money Demand

Manuscript Tracking Number:

	Evaluation Criteria
	Comments
	Suggestions

	Purpose
Goals, Objectives, Rationale, Research Question, Hypothesis


	The goal and objective of the paper with respect to “how to conduct” the classroom experiment are defined, but the research question and hypothesis with respect to the effect of conducting the experiment is not clearly stated.
	If determining the effect of the experiment on learning outcome is the additional objective of the study, as appears to be the case from a reading of section 4, indicating that at the outset with a statement of the relevant hypothesis is suggested.


	Background 
Theoretical Framework, Literature Review



	The existing empirical evidence on classroom experiments on the subject and related topics in economics, especially pertaining to learning outcomes, is not reviewed, which is important if the objectives of the paper include assessing the effect of the experiment on student learning. 
	Expanding the review of the empirical evidence

	Methodology
Participants, instruments, data collection, data analysis, evaluation


	If the purpose of the paper is only describing and illustrating the how of the experiment, the methodology in that regard is adequately described. 
	A description of the methodology used for assessing the impact of the classroom experiment on student learning, if this is part of the research question.

	Findings
Data summaries, Statistical significance, assertions, themes


	The sample results of the classroom experiment are provided, showing that they are consistent with theoretical predictions with respect to the considered determinants of money demand. If the objectives of the study include determining the effect of the experiment on student learning, only the results are summarized with little detail.
	Furnishing a table of the test statistics with a mention of limitations and how the results obtained differ from, are similar to, other similar experiments

	Conclusion
Discussion, Implications



	To the extent that the study is about how to conduct the classroom experiment and how the results are consistent with theoretical predictions, the conclusion is satisfactory. However, the inclusion of findings on the effect of the experiment on student learning without a prior mention of it as an objective makes it appear as an afterthought. 
	

	Presentation
Format, style, organization



	Acceptable
	

	Substance
Detail, Length, Scope, Coverage



	The study devoted relatively little attention to the discussion of methodology and results as regards the effect of the classroom experiment on student learning. 
	To the extent that examining the effect of the experiment on learning outcomes is one of the research questions, more details would be informative.

	
	
	

	In Summary




	· The paper addresses an important topic and the classroom experiment results are found consistent with theoretical predictions about the relationships between money demand and its determinants considered in the experiment. The study provides an excellent description of how to conduct the experiment.
· Whether the objectives and goals of the paper go beyond the aforesaid is not clear from the outset, although it appears to be so towards the end where it is indicated that the experiment enhanced student learning of the subject matter. The methodology used to generate the evidence was not sufficiently described and its appropriateness justified.
· It is unclear, for example, whether the instructor could get similar results with respect to student learning if he/she used the experimental exercise as an illustrative example, expending as much time, in his/her lecture, or as a homework assignment, without conducting a classroom experiment. It is indicated that “after follow-up discussion and homework assignment”, the number of correct answers increased substantially. Would one get similar results without the homework assignments, since the homework could generate at least part of the knowledge gain independent of the classroom experiment, especially if it is a graded homework? Also, would the results of the classroom experiment and follow-up discussion differ from the results of just a homework assignment (without classroom experiment) followed by a discussion of it in class? The research design and testing do not allow us to disentangle the independent effect of the classroom experiment on student learning.
· The reported results would be more convincing if they were complemented with results based on a comparison of the performance of students in the treatment group with those in a control group (without classroom experiment), accounting for other observable relevant determinants of performance. 

· Is the expression for the payoff π on page 9 “(Y/n + Y/2)/2” a typo for “(Y/n + Y)/2”?



Reviewer’s Decision
	Accept – no revision necessary
	

	Accept – minor revision necessary
	X

	Revise and Resubmit – major revision needed
	

	Reject
	

	Paper not suitable for JoSoTL
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Evaluation

Manuscript Title: 18.	March 31, 2016 Reviewed “A Simple Classroom Experiment on Money Demand” submitted to Journal of the Scholarship of Teaching and Learning

Manuscript Tracking Number: #20684

	Evaluation Criteria
	Comments
	Suggestions

	Purpose
Goals, Objectives, Rationale, Research Question, Hypothesis


	This simple classroom experiment is designed to help students to better understand the concept and the theory of money demand
	


	Background 
Theoretical Framework, Literature Review



	
	The literature review is far too short and needs to be expanded further so that it is clear to the reader, what is the contribution of your work?

	Methodology
Participants, instruments, data collection, data analysis, evaluation


	By simulating what households face in real life, the experiment allows students to reflect on the cost and benefit of holding money and understand how money demand is affected by expenditure, interest rate level, and the cost of transferring non-money assets to money. 
	Baumol and Tobin model that is used in this paper is a bit outdated, and has its shortcomings – which should be stated in the paper. 

	Findings
Data summaries, Statistical significance, assertions, themes


	
	Statistical significance is weak in the paper and data summaries are weak as well. 

	Conclusion
Discussion, Implications



	Some of the results in the conclusion running the experiments you ran in your own classes, should be explained in greater detail in the results section and not put into the conclusion.
	Agreed, far more experiments for microeconomics courses and not enough for macroeconomics courses. 

	Presentation
Format, style, organization



	
	I found the paper to flow well and it was organized well. 

	Substance
Detail, Length, Scope, Coverage



	
	Are there any avenues of future research you would like to conduct with regards to this experiment?

	
	
	

	In Summary




	The experiment is suitable for an undergraduate macroeconomics course at the introductory or intermediate level.
	In order for it to be suitable for the intermediate macroeconomic theory level, I think that you would want to introduce other variables, such as exchange rate volatility, and income as well. 



Reviewer’s Decision
	Accept – no revision necessary
	

	Accept – minor revision necessary
	

	Revise and Resubmit – major revision needed
	X

	Reject
	

	Paper not suitable for JoSoTL
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