Dear Authors,
The topic is relevant, and the dataset is valuable. However, after careful evaluation, the manuscript requires major revisions before it can be considered for publication.
Please pay particular attention to the following key issues:
1. Introduction (Section 1)
The current Introduction is overly descriptive and does not clearly articulate the specific research gap and academic contribution. It should be rewritten to:
· Focus more sharply on the unresolved issues in the existing literature.
· Clearly justify why this study is necessary beyond updating prior evidence.
· Avoid excessive background and general literature description.
2. Methodology and Main Results (System GMM and 2SLS – Table 4)
Given the emphasis on endogeneity in your theoretical discussion, System GMM and 2SLS should be treated as the primary estimation methods, not merely as robustness checks.
Specifically:
· Table 4 (GMM and 2SLS) should be moved to the main results section.
· These models must include the full set of control variables, consistent with the baseline specification.
· The interpretation of results should be centered on GMM/IV estimates rather than REM or OLS.
3. Conclusion (Section 5)
The Conclusion currently summarizes results without sufficient critical reflection. This section should be rewritten to:
· Emphasize the study's core contributions more clearly.
· Explicitly link findings to methodological improvements (e.g., endogeneity treatment).
· Avoid repeating descriptive results and focus more on implications and limitations.
Without these revisions, the study remains largely confirmatory and methodologically weak, especially regarding its treatment of endogeneity and contribution to the literature.
We encourage you to deal with these points carefully in the revised version.
Sincerely,
Reviewer
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