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This paper has a clear research logic. However, there are some problems to overcome.

1. In "4.1. panel unit root test and panel cointegration test", the content of cointegration test is missing.

2. The estimation by instrumental variables method needs to be based on the existence of endogeneity problem in the

model. Therefore, the authors need to add the content of the endogeneity problem test.

3. The choice of variables needs to be based on the literature.

4. The connection and difference between the conclusion of the paper and the literature should be clarified.
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