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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 
 

  

Minor REVISION comments 
 

  

Optional/General comments 
 

The paper made use of a time series data from the year 2005 to 2014. Toda and 

Yamamoto (1995) procedure was used in analyzing the data. Augmented Dickey-Fuller, 

KPSS unit root test, the VAR selection method, Error correction model and Granger 

causality test based on Toda-Yamamoto procedure were used in this study as methods of 

analysis. The empirical analysis provides enough grounds to conclude that no causality 

relationship exists between the exchange rates. 

From my point of view, this paper is ready for being published. The logic and structure are 

easy to follow. The results and discussion section have in-depth discussion, however I 

suggest the authors refine the academic contribution for this study. 

Thank you for the comment. The Academic Contribution fot the study has 
been reviewed and well outlined. 
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