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1DJSI has added the “Emerging Market Index” since 2012. The selected Taiwanese businesses were included as 

the constituent stocks of the Index. 
2
 Only the constituent stocks which are not added or deleted by Taiwan 50 Index 4 months before and after the 

announcement of DJSI–Emerging Markets in September each year are included in this research. 
3The selection method is adopted by reference to the approaches mentioned in the articles of Denis et al. (2003), 

Tu and Chang (2012) and Tu (2017). 
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4 In order to avoid negative results generated by deflating, the EPS forecasts adopt positive values only before the 

declaration date, while negative values are excluded. 
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