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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

Interesting study. The document is original. The model
used is sophisticated. The regressions used are simple
but are largely sufficient to explain the phenomenon. The
final sample used is not large enough but it is
understandable to have a low number of companies for
this type of study.

My comments put emphasis on form'’s errors only. The
author should put abbreviations between brackets at
least once for all the variables used in the document.
Sufficient details of the regressions performed should be
presented to illustrate the model used.

Line 189: The sentence beginning with Table 2
summarizes... is written twice.

Table 7 is not required. The author should refer to table 6
to explain the results obtained.

Also, the references should be revised (lines 627: the
alphabetical order of the reference, 636: the author
should put pages 78-92 instead of 56-68; and 641: issue
1 instead of issue 11. Also, the reference used at line 557
should refer to the 2006’s paper of Porter and Kramer).
Finally, the author should present the limits of the study.
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