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	PART  1: Comments



	
	Reviewer’s comment


	Author’s Feedback (It is mandatory that authors should write his/her feedback here)



	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may be required for this part.


	First and foremost, the timeliness of the topic is highly compelling. Furthermore, given its significance for developing countries, I consider the study’s potential contribution to the literature to be substantial. The use of the Panel PMG (Pooled Mean Group) estimator is a powerful and effective tool for understanding macroeconomic variables. The study’s use of current, quarterly panel data enables the differentiation of short- and long-term dynamics, and its coverage of 12 developing countries further enhances the generalizability of the findings.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title of the article accurately reflects its content.
	

	Is the abstract of the article comprehensive? Do you suggest the addition (or deletion) of some points in this section? Please write your suggestions here.


	The abstract successfully summarizes the study’s purpose, methodology, and key findings. However, the phrase “Panel Mean Group (PMG) approach” is repeated in the methodology section. Additionally, while the scope of the dataset used is mentioned in the abstract, it is believed that including a brief description of how the variables were measured could further strengthen the abstract’s scope.
	

	Is the manuscript scientifically, correct? Please write here.
	The article generally meets scientific standards of accuracy in terms of its methodological framework and econometric analysis.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references cover fundamental and up-to-date studies on the subject. However, in addition to Cecchetti et al. (2006), references to more recent methodological studies on the construction of the monetary policy effectiveness index could have been included. Furthermore, it would be beneficial to include key references on the measurement of capital controls.
	

	Is the language/English quality of the article suitable for scholarly communications?


	The English version of the article is of a standard acceptable for a scientific publication. However, some sentences are too long, and addressing this issue could improve the text’s fluency and clarity.
	

	Optional/General comments


	The article is a well-structured study that addresses an important topic. In particular, with the inclusion of variable definitions, data sources, and a more in-depth theoretical discussion, the article is considered to have high potential for publication.

The article has a strong methodological foundation and presents significant findings. However, shortcomings in the definition of data, the need to deepen the theoretical discussion, and minor stylistic issues require a minor revision before it can be accepted for publication.
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	Are there ethical issues in this manuscript? 


	No
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