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PART 2:   
FINAL EVALUATOR’S comments on revised paper (if any)  Authors’ response to final evaluator’s comments  
The paper still fails to schronize its Empirical f indings with its own and other 
literature review and as well as it mentioned theor ies which could have enhanced 
the paper. 

We discussed our results based on the theories and empirical works considered 
relevant to our study. See the section on discussio n and implication of results for 
details; 
We have also effected other changes as suggested an d highlighted in red on the 
manuscript returned to us: 

1. The missing co integration estimation procedure has been introduced in the 
work. 

2. Equations 19-21 has been expunged as suggested 
3. Full version of VECM showing the short and long run dynamics has been 

reported as suggested 
4. Full version of the co integration result has be en reported to show the section 

on long run equation (normalized co integration) 
5. Further discussion on the implications of the re sult has been done especially on 

the significant variable as suggested. 
 

 
 
 
 


