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	Author’s Feedback (It is mandatory that authors should write his/her feedback here)



	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may be required for this part.


	1. The study spans 27 years (1996–2023) and covers 30 upper-middle-income countries, offering a rich longitudinal dataset that enhances the reliability and generalizability of its findings.

2. Strong Econometrics tools are used like Pooled OLS, Fixed Effects, Random Effects Difference and System GMM panel models.

3. Results challenge conventional wisdom and emphasise the importance of long-term institutional reform.

4. The findings suggest that governance reforms should be pursued as strategic investments in sustainable development rather than short-term economic stimuli.
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	Is the abstract of the article comprehensive? Do you suggest the addition (or deletion) of some points in this section? Please write your suggestions here.


	YES, but briefly mentioning what gap in existing literature this study addresses would have been better.
	

	Is the manuscript scientifically, correct? Please write here.
	1. While GMM is used to address endogeneity, the paper could better explain which variables are treated as endogenous and how instruments are constructed.
2. Manuscript should explicitly report tests for instrument validity in GMM (e.g., Hansen/Sargan test, Arellano-Bond autocorrelation tests). These are crucial for confirming the reliability of dynamic estimate
3. The sample of 30 upper-middle-income countries is reasonable given data constraints. However, the paper should justify representativeness (e.g., regional diversity, governance variation….).
4. Justify exclusion criteria for the remaining countries from the World Bank’s classification
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	YES but may consider reducing redundancy in phrases like “empirically investigate” and “robust evidence” when used repeatedly
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	The paper is methodologically sound, well-written, and policy-relevant. It uses robust panel techniques, integrates diverse literature, and offers valuable insights for upper-middle-income economies. Minor updates to justification on the selection of countries are recommended.
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