EDITORIAL COMMENTS FORM 

	EDITORIAL COMMENT’S on revised paper (if any)
	Authors’ response to editor’s comments

	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
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.

	We fully acknowledge this oversight and have thoroughly harmonized the entire manuscript. All references to, equations for, and discussions of the Engle-Granger two-step cointegration method have been removed from Section 3 (Methodology) and Section 4 (Results). The empirical strategy is now presented solely and consistently under the Pesaran, Shin, and Smith (2001) ARDL Bounds Testing approach, ensuring a unified econometric framework throughout the paper.

We have revised Section 4 to explicitly report all parameters of the ARDL Bounds Test. A dedicated table (Table 6: ARDL Bounds Test for Cointegration) has been inserted into the revised manuscript

Selected Model: ARDL1, 1, 0, 1, 0) via AIC. 

• Deterministic Specification: Unrestricted intercept and no trend (Case III). 

• Number of Regressors (k): k = 5. 

• Calculated F-Statistic: F = 6.842 (exceeding the 1% upper bound). 

• Critical Values (k=5, N=53):

– 10% Level: I (0) = 2.08, I (1) = 3.00

– 5% Level: I (0) = 2.39, I (1) = 3.38

– 1% Level: I (0) = 3.06, I (1) = 4.15

Because F = 6.842 > 4.15, cointegration is confirmed at the 1% level of significance.

We apologize for the discrepancy between the text and our previous response. The manuscript has been updated with a new dedicated subsection (Section 4.9: Diagnostic Checking and Model Stability) and a summary table (Table 9: ARDL Post-Estimation Diagnostic Tests):

We have re-extracted and audited all summary statistics directly from the primary dataset (1966–2019, N=54) using Stata/EViews. Table 2 (Descriptive Statistics of Variables) has been re-tabulated. All metrics including Mean, Median, Minimum, Maximum, Standard Deviation, Skewness, Kurtosis, and Jarque-Bera test statistics have been verified for complete mathematical and empirical consistency across all variables. 
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