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Abstract

This study uses the beta from the monthly data provided by all listed companies
in Taiwan from January 2000 to July 2020, and uses all listed companies, electronic
stocks and non-electronic stocks as research samples. Investigation whether there is
any excess return in the beta portfolio strategy of monthly beta. The empirical results
of this study are as follows: when adopting the beta strategy, according to the sample
of all listed companies in Taiwan strategy has a significant impact. Under the
economic cycle, with the sample of electronic stocks, the lower beta portfolio strategy
minus Taiwan-weighted Index strategy has a significant impact.Under bull and bear
index period, with the sample of all listed companies and electronic stocks, the
medium and higher beta portfolio strategy minus Taiwan-weighted Index strategy has

a significant impact.

Keywords: systematic risk,beta, Investment strategy, Economic cycle, Bull and bear

index period, beta
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