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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

1) The endogeneity of stock price return and market
to book is not considered in the analysis. Include
additional multiple regressions with predictor
variables in the existing regression listed as criteria.
2) Accounting measures such as EBIT and Net Income
may be included as predictors of stock price return
and market to book in these additional regressions.
3) Nonlinear functional forms including the
quadratic and logarithmic forms must be tested in
multiple regression formats.

4) Additional statements must be included in the
Conclusions section to generalize the results beyond
the Taiwanese environment.

Minor REVISION comments

Optional/General comments
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