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Abstract

The high dividend is often seen as a "defensive". In the market when the uncertainty
of the increase in the occasion, the defensive attributes of the high dividend groups
naturally become one of the mainstream market, with high dividend characteristics of the
individual stocks are the best defensive standard, with the offensive and retractable
advantages.

This study takes the dividend yield as the main stock picking strategy to explore the
dividend payout of the investment portfolio of high and low share rate in Taiwan and the
dividend of the electronic and non-electronic groups in Taiwan and its difference in the
market economy. The results show that, using the monthly convertible strategy, regardless
of which kind of sample classification, high rate of return on the rate of return can be
significantly higher than the low dividend yield or weighted index, and the effect of
dividend vyield also exists in the long and short period , But in the economic cycle, no

matter what kind of sample classification were no significant differences.
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% 3-1-

%31 BFBEHRI2MI AT T IR 2
il

A AR # 7 Ed - e R )
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2000.09 583 190 393
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%32 SRR F RREEL

FHHFC )
Yok =1 Fr &R B & &R
35 fe 58 EF: 4
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% 2 7% | 1956.09 | 1964.09 | 1966. 01 96 16 112
% 3% | 1966.01 | 1968.08 | 1969.10 31 14 45
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% T 9A% | 1985.08 | 1989.05 | 1990.08 45 15 60
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BEAE R - REAEY L RBRAANFE P S MKA e B
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AARRFTEL TP E A BRT L ALEFTY T HD B4 T I0F KRy,
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L IodR S 2 3 B o e T AT

L=w ........................................................................... (3)
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Sp — [(nl — 1)512 + (nz — 1)522]/(711 F 7y — 2) e (9

t=[(x! = x2) — (U = p®D)]/SPJ1J1y + 11y woeveeremeemneennnsenneennnns (10)

Pz a2 PR EIPERF > 1 o B3

t= [(xl_xZ)_(”1_’“2)]/\/512/,”1_'_522/”2 .............................. (1D)
e

X' EEATOE 2L BEASRE LA

P RREMELE R F ARBE A e R -
B T

i = O By b £y wereeeeneesne e e (12)
N
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X BF PREFEE HEEES 1 TR ES 00

TS =ty
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50.0071 > MR ]I F w4 chdr ek Bt 0 50,0011 5 @ SRR o &
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4B oy eedR Y 5

FoA1E ) EORET R A DM RS P P A

Tiog #H#EZ P RE < B HO] B RPR R

B %Al AIF 0.0071  0.0658  0.0062  0.1927 -0.2428 0.1073
okl fiF 0.0011  0.0768 -0.0026 0.2480 -0.2750 0.0142

o g d4p dk 0.0042 0.0622 0.0060 0.2500 -0.1935 0. 0669
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DRE T R E ORI p<0. 1 0 kK& on A F -k 8 p<0. 05 Rk om A ok & p<O. 01
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@k dok 43 47

£ 435 0 HOLPT RoE SR AR AR A 4T

M-

Tiofge HBEL P RFE R E B E MR GY
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ot kg o BRI FRT L b TERpR fGt 0.0425 0 B 0 T KT 5
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U 5-01746 R FILp 5 04308 e L % 47 > B RAIAFIFHF s D

q g g\r];ﬁm-},{.wf*g;}%g{ﬁqiigs gr;ﬁm , %é&?%‘]\-’g o

2445 BT R SR D BTSN ART R LR

FPFAL R t i piE

® A1 F -] 0.0039 0. 0022 1.7879 0. 0377*x

BRI F A B g -0. 0006 0.0033 -0. 1746 0.4308
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