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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

The authors have completely missed the evaluation of the
validity and reliability of the research and the results.
These should be added before publication.

Otherwise the research a good and well documented.

(1) To evaluate the validity and reliability of
our empirical results, we add section 6,
where two additional tests are
performed to validate the robustness of
empirical tests. The first one is the panel
regression based on the instrumental
variable to fix the simultaneity bias
issue. The result is consistent with our
major findings. The second test is the
Panel unit root co-integration test
suggested by another reviewer.

Optional /General comments
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