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PART  1: Review Comments 
 
 Reviewer’s comment Author’s comment (if agreed with reviewer, correct the manuscript and 

highlight that part in the manuscript. It is mandatory that authors should write 
his/her feedback here) 

Compulsory REVISION comments 
 

The choice of the estimation method depends not only on the order of integration of the variables, but also on 
the number of cointegrating relationships if they exist. Thus, the VEM model is applied in the presence of a 
cointegrating relationship. However, the cointegration results of Johansen (1988) reveal the existence of a 
cointegrating relationship. Therefore, the use of the DVECM model seems inappropriate. 

 

Minor REVISION comments 
 

 
1. Many spellings mistake (example: Engel-Granger/Engel-Kranger). 
2. efore Johansen's (1988) co-integration test, the optimal delay should be determined. 
3. The form of the manuscript needs to be revised. 
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