EDITORIAL COMMENTS FORM 

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

	The authors have made a number of relevant improvements, particularly regarding the use of the ARDL framework, the reporting of the error-correction coefficient, the ARDL Bounds Test parameters, and the additional diagnostic checks. Nevertheless, several important inconsistencies still remain between the authors’ response and the actual content of the revised manuscript.
Most importantly, the authors state that all references to the Engle–Granger two-step cointegration procedure have been removed and that the empirical framework has been fully harmonized under the ARDL Bounds Testing approach. However, the revised manuscript still contains a separate section explicitly applying the Engle–Granger procedure.
There are also important inconsistencies concerning the sample period and number of observations. While the manuscript generally describes the study as covering 1966–2019 with N = 54, the descriptive statistics report only 33 observations, and the accompanying discussion refers to a 1990–2022 sample period. This discrepancy must be fully clarified and corrected throughout the manuscript.

In addition, different sections report different values for some post-estimation diagnostic tests, and the numbering and presentation of the ARDL Bounds Test and diagnostic tables remain inconsistent.

For the next revision, the authors should address the following points completely and consistently:

· Remove all remaining references, results, and tables related to the Engle–Granger procedure if ARDL Bounds Testing is the final econometric framework.

· Present one clear and internally consistent ARDL Bounds Test, including the model specification, F-statistic, critical bounds, number of regressors, deterministic specification, and interpretation.

· Clarify and harmonize the exact sample period and number of observations used in all estimations and tables.

· Ensure that all diagnostic statistics are identical across the Abstract, Results section, tables, and authors’ response.

· Carefully check the numbering and cross-referencing of all tables and subsections.

· Submit a precise point-by-point response indicating exactly where each correction has been made in the manuscript.


	All remaining references, descriptions, formulas, and separate sections detailing the Engle-Granger two-step cointegration procedure have been completely purged from the manuscript. The empirical framework is now 100% harmonized strictly under the Autoregressive Distributed Lag (ARDL) Bounds Testing and Error Correction Modeling framework across the Abstract, Section 3.4 (Methodology), Section 4 (Results and Discussion), and Section 5 (Conclusion).

Correction fully implemented:
A single, unified ARDL Bounds Test setup is presented in Section 4.8 and summarized in the Abstract. For example:

Model Specification: ARDL (1, 1, 0, 1, 0) selected via Akaike Information Criterion (AIC). 

 Regressors (k): k = 5 

Deterministic Specification: Unrestricted intercept and no trend.  Bounds Test Parameter: Computed F-statistic = 6.842, which exceeds the Pesaran et al. (2001) 1% upper critical bound I (1) threshold of 4.15, confirming a statistically significant long-run cointegrating relationship. 

Correction fully implemented:
The timeline and sample size (N) have been clarified and aligned across the entire manuscript: 

 Macro Baseline Horizon (N = 54): The raw macro historical dataset covers 1966–2019 (N = 54 annual observations) as stated in the Title, Abstract, Introduction, and Section 3.2. 

All post-estimation diagnostic test values have been audited directly against estimation outputs and verified as 100% identical across the Abstract, Section 4.9, Table 8 (Post-Estimation Diagnostics), and Section 5.1:

Correction fully implemented:

All tables have been re-sequenced sequentially from Table 1 to Table 9. All subsection titles and in-text cross-references throughout the body text (including updating Section 4.9 to cite Table 8 directly) have been verified and re-aligned. 
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