Editor’s Comment:
I have carefully examined the revised manuscript and the accompanying response to my previous editorial comments.
Unfortunately, although the authors have introduced several modifications, the previous editorial requests have not been fully and systematically addressed. Some of the central econometric and reporting issues raised in the previous round remain unresolved or have only been partially corrected.
The authors state that they have re-estimated the model using an ARDL Bounds Testing approach and that the revised unit-root analysis now identifies only I(0) and I(1) variables. They also report a negative and statistically significant error-correction coefficient, which represents an important improvement. However, the revised manuscript still contains methodological inconsistencies that prevent me from recommending acceptance at this stage.
In particular, the manuscript continues to describe and apply the Engle–Granger two-step cointegration procedure in the methodology and results sections, despite subsequently presenting ARDL Bounds Testing as the principal econometric framework. This creates a fundamental inconsistency in the empirical strategy.
Moreover, although the authors state that the ARDL bounds-test F-statistic exceeds the upper critical bound, the manuscript does not provide the actual F-statistic, the corresponding lower and upper bounds, the number of regressors, or the precise deterministic specification. These results must be reported explicitly to allow the long-run relationship to be independently assessed.
There is also a discrepancy between the authors’ response and the revised manuscript regarding the diagnostic tests. The response refers to Breusch–Godfrey serial-correlation testing, Breusch–Pagan–Godfrey heteroscedasticity testing, and CUSUM/CUSUMSQ stability tests, while the manuscript reports different diagnostic statistics and does not consistently reproduce these tests.
In addition, the descriptive statistics require careful verification. Certain values reported in Table 2 appear internally inconsistent and should be checked directly against the original dataset and econometric output. For these reasons, my editorial decision remains: MAJOR REVISION
I strongly recommend that the authors prepare a complete point-by-point response to all previous editorial comments, clearly indicating:
· what was changed;
· where each change appears in the revised manuscript;
· the exact revised econometric results;
· and, where a requested modification was not implemented, a clear methodological justification.
The next revision should not merely state that the concerns have been addressed; the manuscript itself must be fully consistent with the authors’ response and with the revised econometric framework.
Once these issues have been fully resolved, the manuscript may be reconsidered for a final editorial decision.
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