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PART 2:  

FINAL EVALUATOR’S comments on revised paper (if any) Authors’ response to final evaluator’s comments 

1. The variable logNHD(-2)t in the equation (8) is not professional notation. Is it two-

year-lagged variable (t-2)? 

2. The author tested stationarity of the variables in the paper and shown that 

LOGNHD, LOGBTR, LOGCER, LOGEGS and LOGPER were integrated at I(1)and 

LOGMRI was I(2). The author states “the OLS estimates are taken log difference 

data.” , but, Table 2, we find only these variables in the log format. It is not clear 

whether the author use first difference or second difference of these variables to 

estimate empirical model. In my understanding, if the variable is I(1) then the 

author will need to take first difference, and if it is I(2) then the second difference 

is used. Please clarify this. 

3. The paper’s reference format still is fragmental and arbitrary. The format of the 

reference list still is not standard, capital letters and lowercase letters are missed 

somewhere. 

4. There are many typographical errors in this paper. In particular, on page 4, 6-8 

and Table 1, Table2. 
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