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Comments to the authors:

I. The authors recommend that monetary authorities should adopt policies that lead to the appreciation of the currency.
However, the appreciation of the currency may penalize exports and increase imports, with negative effects on
liquidity, which would hurt stock prices. The drop in liquidity may lead to rising interest rates, with negative
repercussions on share values.

II. The authors may wish to contrast their results with those obtained by other studies, particularly those related to the
lack of cointegration among variables and the absence of long-term effects between all share index, interest rates, and
exchange rates.

[ll. A question that arises is the economic implications of the lack of cointegration among the variables.

IV. The authors make several references to the volatility of the all share index. The authors should expand this topic and
indicate the different specifications that can be used and, In particular, the effect of Garch-volatility on the value of the
share index should be discussed.

V. Allin all the paper provides an interesting insight into the workings of Nigeria's stock market and the variables that

influence it. A few clarifications/ expansions would be in order.
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