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After reading reviewers' comments, I see some improvement in the paper. However, I do not think 
that this work is publishable.  
 
May concerns follows: 
 
1) Non-standard reporting of significance of test in the table, this was not corrected. Field standard is 
to use "stars" to indicate significance of results.  
 
 2) Objectives, Why to check for stationarity of prices, prices are non-stationary unless some very 
specific conditions are met.  
 Monetary policy of the Nigeria Central Bank is to enhance price stability (low and stable inflation) and 
economic growth.   
So, why is stationarity of prices important? 
 
 3) This work tests cointegration but I after reading the paper I am not convicted that this a research 
question worth of publishing.  
  
I consider the goals of this work below the average of works published in AJEA and vaguely motived 
by other other studies of cointegration.  
 
My decision is not to recommend this paper for publication in AJEA. 
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