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Abstract

This study utilizes an event study methodology to examine the impact of the
announcement of additions or deletions of constituent stocks in the Taiwan High Dividend
Index on abnormal returns.The study focuses on whether the returns of High Dividend Index
constituent stocks during the COVID 19 pandemic are influenced by the epidemic and
whether being selected as a High Dividend Index constituent stock can generate favorable
investment returns. The research findings indicate that after the announcement of additions
or deletions of constituent stocks, The addition of constituent stocks shows significantly
positive abnormal returns. The market volatility caused by the pandemic reduces the demand
for high-risk stocks, thus affecting the returns has a negative effect on high dividend
stocks.High dividend constituent stocks are influenced by changes in the company's dividend
policy and financial condition when held for a longer period, impacting investment returns.
Short-term market fluctuations and uncertainty are unfavorable for short-term holders of
high dividend constituent stocks. Long-term holding of high dividend constituent stocks
typically yields stable performance and allows for full leverage of dividend reinvestment and

Stock Return, better coping with market fluctuations and risks.
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Ryt = @; + BiRic + &3¢ ()

AELHET AMT O FEPCARA TR FRL I A RE b 2 0 B P %
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RAR e g I b ] T 2R R A Hau EH0R 0 U RF B R
AP AR EHPFAREFRMF - RF P EN 2B AT ORI RAHT
R FAR S o Bl R E BT RYPF ARG EPERPEFHEM I ApR > B
BHMPMFAR - B P WP IR AT S I FOP AT t A IFY IR F 0 B AR

PUFARyZ2 T 5 1 F P AR BYR 5 1 2 R NNB FRPF o358 2 40T
ARy = Ry — Eit (2)
S SRV S TR T
AET R R A X 2 (SRM - standard residual cross-sectional method))4 % 4 i 2]
2 (OCSM > ordinary cross-sectional method) » ] % } 47 3 fic ] 48 & = &2 e F

W s R > B AR R R R AT, R Y -

BtoN L& erBenfihlico TP @0 2 8T 358 §4RAI(SAAR,) » 318 2 4T

N ,
SAAR, = ZE=A0 (3)

¥ 2 REHILAMIGD 0 TEFOREL DA THE Y P S (SCAR >
Standardized Cumulative Abnormal Return) 3+ & & ;440 7F
SCAR(ty, t,) = YZ2 SAAR, (4)

WHERECTIODRAFHRP 2 ERELAFTOE FRPF AT EFEE P

S(SAAR) 3 53 1t T35 8 F 4R 2 BB E o 2 47 t AP Bk B2 > hoT SiE

t(SAAR,) = si?:j;) (5)
KSCAR):E%%g%fgﬁ ©
S(SCAR) = \/N(lv1 1) (SCAR (t1,t) — XL M)Z
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LA RAL S A RATH AN L LT R r Aok 4297 10 BE T 0 kA
THEAMATHET FREFOTHAFE VR FELER(40)(3.2)B11)F & hT
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FALAH AW AHE RS S M 5§ AR L2,17)0(1924)5 § b TR

KR BEFREL 5% 1% Brime 2 esagzid hfpE -

15



Z4-1 BB R LA BATH R £ p 2 THB RS
T AR T Prob. Value PERCENT

-10 -0.1314 -0.7648 0.4444 43%
-9 0.0224 0.1301 0.8965 50%
-8 0.163 0.9485 0.3429 55%
-7 0.2675 1.5569 0.1195 54%
-6 0.1235 0.7187 0.4724 47%
-5 0.1818 1.0581 0.29 51%
4 0.4201 2.445%* 0.0145 56%
3 0.0476 0.2772 0.7816 45%
2 0.1211 0.7048 0.4809 51%
-1 0.1965 1.1436 0.2528 46%
0 0.2196 1.2784 0.2011 51%

1 0.576 3.3524%%* 0.0008 57%
2 0.3018 1.7563* 0.079 56%
3 -0.0856 -0.4985 0.6181 45%
4 -0.0184 -0.107 0.9148 48%
5 0.2954 1.7192% 0.0856 56%
6 0.5766 3.3559%** 0.0008 62%
7 -0.0603 -0.3511 0.7255 51%
8 0.4819 2.8047*** 0.005 55%
9 0.6515 3.7919%** 0.0001 57%
10 0.7007 4.0784%** 0 61%
11 0.1104 0.6426 0.5205 51%
12 -0.3444 -2.0043** 0.045 39%
13 -0.2975 -1.7313% 0.0834 41%
14 -0.2991 -1.7406* 0.0818 48%
15 -0.0271 -0.1579 0.8745 45%
16 -0.4475 -2.6047*+ 0.0092 41%
17 -0.0318 -0.1849 0.8533 49%
18 0.0401 0.2337 0.8153 48%
19 -0.2782 -1.6192 0.1054 39%
20 -0.4225 -2.4588** 0.0139 44%
21 -0.1715 -0.9979 0.3183 41%
22 -0.1462 -0.8509 0.3948 50%
23 -0.1615 -0.9397 0.3473 45%
24 -0.0647 -0.3768 0.7063 47%
25 0.0397 0.2309 0.8174 51%
26 -0.0575 -0.3347 0.7378 49%
27 -0.0494 -0.2877 0.7736 46%
28 -0.0678 -0.3947 0.6931 50%
29 -0.0592 -0.3447 0.7303 48%
30 -0.4579 22,664 74+ 0.0077 41%

* oy ok kRN k2 10% ~ 5% 1%5—,;&&‘%*1@ °
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£4-2 4B R LA BATH R L T ¢ A 47 &
t

FETC SCAR i P g
(-4,0) 1.0049 2.9325%* 0.0325
(-8,0) 1.7407 5.1895%* 0.0006
(-3,2) 1.4626 2.9972%* 0.0241
(0,2) 1.0974 2.9402%* 0.0605
(3,6) 0.768 1.1244 0.3238
(-8,2) 2.6185 50257 0.0004
(5,6) 0.872 2.532 0.1270
(8,11) 1.9445 3.2516%* 0.0313

(12,17) -1.4474 -3.1646%* 0.0195
(19,24) -1.2446 -3.7475%% 0.0095

ko oKk | kekk N EJ] K& 10% ~ 5%;;53 1%5,’1%;{%“7](1% o

d 2 4-3F ALBF ORI EAFOT A FEPS > Az 2 FEP DI 4 -
2 41434648 +10F f R FFHF oM g A P B a4~ 124p A F P RLD D
BFEFPF >R A2 -2 P RRAFREVEFEMFITELTE B3P 8

Bk w2 oo

%
_

-30-28-26-24-22-20-18-16-14-12-10-8 6 -4 -2 0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30

A%
e AT AR e T BRI CAR

Bl4-2 443 ’Jz’i,i#ﬁ&ﬂ'l“,f K2 TR AP F A TR HR YEMF
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343 AR R LG ERIE N L L TR P

TiEp AR TiE Prob.Value PERCENT
-10 -0.023 -0.1586 0.874 44%
-9 -0.3711 -2.5643%* 0.0103 44%
-8 -0.0766 -0.5292 0.5967 45%
-7 0.1384 0.9563 0.3389 54%
-6 -0.0321 -0.2218 0.8245 42%
-5 -0.0024 -0.0165 0.9868 46%
-4 -0.3241 -2.2396** 0.0251 40%
-3 -0.0913 -0.6309 0.5281 46%
-2 -0.3988 -2 7557 H* 0.0059 35%
-1 0.1919 1.3263 0.1847 51%
0 -0.0805 -0.5559 0.5783 46%

1 -0.3641 -2.5156** 0.0119 41%
2 0.146 1.0089 0.313 50%
3 -0.32 -2.2113%* 0.027 36%
4 -0.1732 -1.1969 0.2313 45%
5 -0.2449 -1.6924* 0.0906 43%
6 -0.4021 -2.7784%H* 0.0055 39%
7 0.1015 0.7013 0.4831 56%
8 -0.3259 -2.252%* 0.0243 37%
9 -0.2371 -1.6384 0.1013 42%
10 -0.2925 -2.0209** 0.0433 49%
11 0.0075 0.0518 0.9587 43%
12 0.0687 0.4748 0.6349 53%
13 -0.0896 -0.6188 0.536 54%
14 0.2864 1.9788** 0.0478 56%
15 0.2107 1.4559 0.1454 54%
16 0.1217 0.841 0.4003 46%
17 -0.0135 -0.0933 0.9256 44%
18 0.2193 1.5155 0.1297 52%
19 -0.1 -0.6907 0.4897 45%
20 -0.1422 -0.9823 0.326 39%
21 0.011 0.076 0.9394 48%
22 0.1002 0.6926 0.4886 48%
23 -0.0125 -0.0861 0.9314 47%
24 0.3552 2.4543%* 0.0141 50%
25 0.0848 0.5857 0.5581 51%
26 -0.0029 -0.0204 0.9837 46%
27 -0.1555 -1.0746 0.2826 41%
28 -0.2272 -1.5698 0.1165 41%
29 0.1966 1.3586 0.1743 54%
30 -0.1925 -1.33 0.1835 39%

R L RRE N B8 A [0% ~ %87 1% A E R R -
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AR RLpES A VIEAF L2 FER T R AT OBF O
WA E ek FREVWM 2336 BI0)FHEFL» AHF R VW BEEF LS
= 5%% 1% ¥ty £ ’M%’-‘“maz@&:ﬁnﬁ SR I B ok P RO PAR TS L
fdpded #l% o e LR AL S0 dpdes £ 2] 100 dpdep o Ft o KT A HE A

x4 T i i;‘a'\—*ﬁ [N

244 LB R LA pERIR R § Y AT R
B

FEECT SCAR t B P&
(-10,-8) -0.4707 -1.4499 0.2841
(-6,-2) -0.8487 -2.1103 0.1025

(0,1) -0.4446 -1.5677 0.3615

(3,6) -1.1402 -5.794% 0.0102
(8,10) -0.8555 -11.0123%*x* 0.0081
(11,12) 0.0762 1.2451 0.4308
(14,16) 0.6188 4.3337%* 0.0493
(19,20) -0.2422 -5.7393 0.1098
(21,22) 0.1112 1.2466 0.4304

v e R 10% 5% 1%k ¥ K
Bt AT A HR R gk 4 BRI el

AAF 5 12 CMoney i A T AR A 550 £42019 & 127 448 % Lk

* AR RS AR E W Z £ 2017 £ 01 % 01 p I 2019 # 12 % 31 p K FER Y

|

o2 ATB AR 52 E 2020 & 01 7 01 p 3 2022 # 12 7 31 p erd F4RpI

At ed 24-52 2 4-6VRZNAFATHPFORTFAFDZE > FRLALSKBR

}&

BERND v TR > T REFRNEMS A Bk S c S AAFERR

SO N

AN TR TRIAEE | LAk FE R I LD RS T FEAE R

F_&

<ok

WBRLATATREL > P 0P A A RFNFEL GPHRS AR LERAL o AFTTR
FozZ 2P 7 HF > SEFRLIL L RET NP HE T T IR A4

7 % f"ﬁ iﬁ“\ Xendk IR o



o 4-5 FTR BT A AR B ITP 4

RE g Faep §p B f N R (%) ;B;z(i)
1101 e ik 2017/01/04  2019/12/31 19.17 32.60 70.06 40.88
1102 Ik 2017/01/04 2019/12/31 18.91 38.81 105.24 76.06
1326 o b 2017/01/04 2019/12/31 70.83 76.47 7.96 -21.22
1605 3T 2017/01/04  2019/12/31 8.78 13.92 58.54 29.36
2027 =~ =4k 2017/01/04 2019/12/31 12.99 28.05 115.94 86.76
2301 % %%i 2017/01/04 2019/12/31 30.86 38.49 24.72 -4.46
2324 B 2017/01/04  2019/12/31 12.08 14.69 21.61 -7.57
2327 W E 2017/01/04 2019/12/31 62.94 494.66 68592 656.74
2347 Bl 58 2017/01/04 2019/12/31 23.39 31.00 32.54 3.36
2356 ®*:iE  2017/01/04 2019/12/31 15.27 19.24 26.00 -3.18
2357 £ 2017/01/04 2019/12/31 168.45 175.94 4.45 -24.73
2376 HFE 2017/01/04 2019/12/31 28.64 40.33 40.82 11.64
2377 Vg 2017/01/04 2019/12/31 53.62 73.64 37.34 8.16
2382 R iE 2017/01/04  2019/12/31 39.26 49.81 26.87 -2.31
2385 ok 2017/01/04 2019/12/31 51.05 72.73 42.47 13.29
2404 % R 2017/01/04 2019/12/31 38.09 157.73 314.10 284.92
2408 = & 2017/01/04  2019/12/31 35.55 75.31 111.84 82.66
2439 i 2017/01/04 2019/12/31 86.51 147.22 70.18 41.00
2449 m ~ 7+ 2017/01/04 2019/12/31 18.82 31.72 68.54 39.36
2451 £ 2017/01/04 2019/12/31 57.11 63.87 11.84 -17.34
2492 *:%‘r?fi 2017/01/04 2019/12/31 28.62 206.57 621.77 592.59
2886 ¥ &£  2017/01/04 2019/12/31 16.55 26.00 57.10 27.92
2915 /F’—%ii?‘ > 2017/01/04 2019/12/31 45.74 47.64 4.15 -25.03
3005 A A 2017/01/04  2019/12/31 25.04 36.44 45.53 16.35
3034 Bk 2017/01/04 2019/12/31 70.82 171.73 142.49 113.31
3231 S 2017/01/04 2019/12/31 16.39 23.03 40.51 11.33
3532 5% #  2017/01/04 2019/12/31 105.66 112.48 6.45 -22.73
3702 <~ ®i~ 2017/01/04 2019/12/31 27.97 32.47 16.09 -13.09
4938 ferh 2017/01/04 2019/12/31 53.47 55.84 4.43 -24.75
6176 & 2017/01/04 2019/12/31 36.61 96.57 163.78 134.60
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3 4-6 FTFFE I S A LB A 4T 4

5L oy I T e S (%) TR S (%) £ B ET(%)
1101 o ik 40.88 70.06 70.06
1102 Ik 76.06 105.24 105.24
1326 oo -21.22 7.96 7.96
1605 E 29.36 58.54 58.54
2027 < o g 86.76 115.94 115.94
2301 &g -4.46 24.72 24.72
2324 =g -7.57 21.61 21.61
2327 ME 656.74 685.92 685.92
2347 vif 55 3.36 32.54 32.54
2356 e g 4 3.18 26.00 26.00
2357 = -24.73 4.45 4.45
2376 HE 11.64 40.82 40.82
2377 Mk 8.16 37.34 37.34
2382 R i -2.31 26.87 26.87
2385 ¥k 13.29 42 .47 42.47
2404 iR 284.92 314.10 314.10
2408 % I L 82.66 111.84 111.84
2439 Eg 41.00 70.18 70.18
2449 B R 39.36 68.54 68.54
2451 £ -17.34 11.84 11.84
2492 ERTHL 592.59 621.77 621.77
2886 g 27.92 57.10 57.10
2915 e 3 -25.03 4.15 4.15
3005 Mk 16.35 45.53 45.53
3034 L 113.31 142.49 142.49
3231 k23 11.33 40.51 40.51
3532 o B L -22.73 6.45 6.45
3702 * E A -13.09 16.09 16.09
4938 {oFg -24.75 4.43 4.43
6176 EE S 134.60 163.78 163.78
g AN 70.13 99.31 2.30

T KR © CMoney 7 41 £
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L4 FrER S AL B ORIR (TP A

g g Fiep § dp Boae nmyﬁw$w@$§;§0
1101 NS 2020/01/03 2022/12/30 3298 3390 2.79 -13.95
1102 LR 2020/01/03 2022/12/30 40.22 40.90 1.69 -15.05
1326 o it 2020/01/03 2022/12/30 76.30 70.20 -7.99 -24.73
1605 =37 2020/01/03 2022/12/30 1392  47.25 239.44 222.70
2027 < =4k  2020/01/03 2022/12/30 28.18 42.00 49.04 32.30
2301 %%‘ 2020/01/03 2022/12/30 38.37 61.22 59.55 42.81
2324 B 2020/01/03 2022/12/30 14.73  21.97 49.15 32.41
2327 HE 2020/01/03 2022/12/30 519.22 461.50 -11.12 -27.86
2347 5 a8 2020/01/03 2022/12/30 31.04 59.50 91.69 74.95
2356 ® #iE 2020/01/03 2022/12/30 19.24  26.00 35.14 18.40
2357 0 2020/01/03 2022/12/30 176.32 270.00 53.13 36.39
2376 HE 2020/01/03 2022/12/30 40.66 109.00 168.08 151.34
2377 ek 2020/01/03 2022/12/30 75.84 120.50 58.89 42.15
2382 R 2020/01/03 2022/12/30 49.50  66.79 3493 18.19
2385 Tk 2020/01/03 2022/12/30 73.13 85.80 17.33 0.59
2404 % R 2020/01/03 2022/12/30 158.54 181.50 14.48 -2.26
2408 = L 2020/01/03 2022/12/30 78.36  52.20 -33.38 -50.12
2439 i 2020/01/03 2022/12/30 146.79  79.70 -45.70 -62.44
2449 ® ~% <+ 2020/01/03 2022/12/30 32.40 36.15 11.57 -5.17
2451 £ A 2020/01/03 2022/12/30 63.37 65.80 3.83 -12.91
2492 &=ATHL 2020/01/03 2022/12/30 221.77 79.40 -64.20 -80.94
2886 v £ 2020/01/03 2022/12/30 26.00 30.30 16.54 -0.20
2915 /FL}%& E 2020/01/03 2022/12/30 47.58 66.40 39.55 22.81
3005 A 2k 2020/01/03 2022/12/30 36.51 40.68 11.42 -5.32
3034 LR 2020/01/03 2022/12/30 173.27 321.00 85.26 68.52
3231 FE 2020/01/03 2022/12/30 22.99 2940 27.88 11.14
3532 &~ %F 2020/01/03 2022/12/30 11391 140.50 23.34 6.60
3702 < E= 2020/01/03 2022/12/30 32.55  48.05 47.62 30.88
4938 i 2020/01/03 2022/12/30 56.41 64.00 13.46 -3.28
6176 e 2020/01/03 2022/12/30 98.58 106.50 8.03 -8.71
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3 4-Q AT B IS D A LB A 4T A

L LA I T (%) TR F (%) £ H T EES(%)
1101 ok -13.95 2.79 2.79
1102 Era -15.05 1.69 1.69
1326 o -24.73 -7.99 -7.99
1605 g 222.70 239.44 239.44
2027 < o 4 32.30 49.04 49.04
2301 kgL 42.81 59.55 59.55
2324 =¥ 32.41 49.15 49.15
2327 M E -27.86 -11.12 -11.12
2347 Tl 55 74.95 91.69 91.69
2356 e g 4 18.40 35.14 35.14
2357 =) 36.39 53.13 53.13
2376 HiE 151.34 168.08 168.08
2377 Mk 42.15 58.89 58.89
2382 R i 18.19 34.93 34.93
2385 ¥k 0.59 17.33 17.33
2404 B 2.26 14.48 14.48
2408 % It -50.12 -33.38 -33.38
2439 Ey -62.44 -45.70 -45.70
2449 xR -5.17 11.57 11.57
2451 £l 8 -12.91 3.83 3.83
2492 3T -80.94 -64.20 -64.20
2886 g -0.20 16.54 16.54
2915 # 3 2 22.81 39.55 39.55
3005 FL- N -5.32 11.42 11.42
3034 LS 68.52 85.26 85.26
3231 SR 11.14 27.88 27.88
3532 e 6.60 23.34 23.34
3702 R 30.88 47.62 47.62
4938 forf -3.28 13.46 13.46
6176 & -8.71 8.03 8.03
FEERY K3t F 2 16.64 33.38 3.68

T KR © CMoney 7 41 £
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