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Compulsory REVISION comments

e Logarithm
The authors transformed the variables into
their natural logarithms. However, such a
procedure induces the stationarity of variables.
Therefore, it’s recommendable to estimate the
variables with their figures in level in order to
check the robustness of results. For several
time series techniques, heteroscedasticity is
necessary by assumption.

ADF tests confirm such a transformation effect,
besides showing the ARDL estimation has to
consider trend and intercept as well.

Minor REVISION comments

Optional/General comments
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