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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 
 

In the econometrics context, the multicollinearity may occur in a multiple regression model. In this 
manuscript the author displayed the correlation matrix among the variables in Table 3, and concluded that 
that there is no multicollinearity problem. In fact without any testing one cannot say that. It is strongly 
recommended to proceed all testing, including multicollinearity, homogeneity, etc., after estimation. 

 

Minor REVISION comments 
 

1. In line 6, the author stated that “The study aims to have the overview of the factors…,” it would be 
better to rewrite as “The study aims to investigate the factors…” 

2. In line 16, one of variables, LS seems to be redundant. 
3. In line 256, the explanation of each symbol should be same order as in the equation, see line 254. In 

other words.  
4. In line 280, one of variables, LS seems to be redundant. 
5. In line 312, “on the other hand” would be better than “on the other vain.” 
6. It is recommended to define each variable. 
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