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Abstract 

This study aims to examine whether trading strategies based on dividend yield 
are effective in stock-dividend-centric markets. Using the data in the year 2003 to 
2007 for the public company in Taiwan, we construct various Top 30 portfolios by 
ranking the dividend-yield. Empirical results show that portfolios with 
cash-dividend-yields provide significantly higher yearly average returns than those 
with stock-dividend-yield, market indexes, or the other types of dividend yields. Our 
results remain unchanged even after adjusting for market risks. Finally, we also 
conduct a robustness test along the lines of the financial crisis of 2008, examine the 
performance of portfolios over multiple years, compare alternative definitions of 
dividend yield, evaluate portfolios by varying the number of constituent firms, 
changing portfolio weights, and consider the transaction cost. The results indicate 
that ranking on the basis of cash-dividend-yield has already conveyed a signal of 
future return in diverse dividend markets. 
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2003 @x� & 
 ' ( � � � � k U �o ï C 
 n C� � � � � ° o
ð k 2003-2007 @6 Ä ÓC J K Ô A > 2003 @{C� ñ 7 8   2001
@�' ( A i C¢ ´ ' y ¹ þ 
 � � ~ � � 2008 @ A B C 
 n CL
| � � � ° o ò � ? 2001-20086 ; ] � ± ² A B � � ) 9 : ó ô Ë
S õ (TEJ)(Â 6)6¢? > A B Õ È � ¾ ~ ® ¾ d í ]    

 
_X  � � @ 0 9 : ; 1 < =6  
FX  H Ñ � � A B o ö t � 'X � ¸ 'X � 3 TDR6  
÷X  H Ñ o P ÷ ' ( � � '6  
øX  k � K ¤ ù K L 2 à � ¦ § C H Ñ � ) A � < ê �' . ' (

(Gr inblat t  et  al. ,  1984; Rank ine and St ice,  1997a,1997b)(Â 7)6  
úX  Ù > ¡ A � � ' â � r ¤ â A � ( © C
 n C§ Ñ { � � ' (Â 8)6 

 

####����� � $ % � & '� � $ % � & '� � $ % � & '� � $ % � & '  

�������� / 0 1 2 � � � � � 	 3 4 ( )/ 0 1 2 � � � � � 	 3 4 ( )/ 0 1 2 � � � � � 	 3 4 ( )/ 0 1 2 � � � � � 	 3 4 ( )  

 í û C �CÑ Ò º � ü � � ê ý � ó � Õ ÓCþÍÕ���1

2 Y Z 6
 k ï � CAPM g � �1 2 Y Z 3 Ì Í q r s t u � � Î

a b6
nCc � ý Ï * + � ' ( ) J K � a b 3 o 5 Ú W > TAIEX
[ TW50C ì \ 3 CCAPM � Beta � � > 1 � & 
 ' ( ) J K 6  

o Ã C ® � 1 í � C# 2003-2007 ° o CDY1 ? DY5 � Q R S

T ) � I k 26.32%X 27.56%X 27.19%X 25.70%[ 23.97%6 Æ Ç �C

TAIEX [ TW50 � S T ) � ¸ k 17.23%X 11.84%(Â 9)6 � nC Ñ Ò

TW50 � S T ) t > TAIEX ÓC Ï _ ' ( ) J K � S T ) � � Ã

TAIEX6^ _ ` Cc Sharpe rat ios � � Cp 	 DY1� & 
 ' ( ) J K �

[ DY2 � á K & 
 ' ( ) J K �� a b W > TAIEXC¢ \ L ' ( )

��������������������������������������������������������
=

�

' 8 9 ¶ ( ) I * W U � + , 8 9 � � - . V # � ¶ U � W E / � & 7 b , �
= 7� V � � P � 0 1 ¨ © - y - . / q r � 2 3 % � W 2 < 	 � ý @ # $ $ , 4 # $ $ � W 3

4 I J / [ #, + � �5	� � l 5 å W U � ¨ © 2 < W 6 	è  � W I J / �
� � ## + � � 5, �

= 8� V � i � � - . / q r I J / é 	 � ¡ � U W ¿ - ¢ 7 8 I J / 9 � ,N
O	 Á : ä - W ; < = > @ # $ $ � �W # � # ? � � � U @ A 	 ¬ � B C
Ì - W q r I J / [ , � + , % 5	Ä D 	H E ## + $ ' 5W I J / F � G Ì ] ^ W
H D , [ A	V � I � b ¿ J K L A M å � ? I J / N � �5W O P ¿ - ,�

= 9� i ' : Ê Þ I J / � � � � 	 8 9 ~ � - _ Ê Ë � 8 9 ~ � - _ I J Ê Ë
� � ,> ? W	 8 9 % $ W I J / 1 Q C Ì ± � à �  W ¡ � - . , � � 	
8 9 % $ @ # $ $ , � � � R P ' 	 � A	 Ì � B W I J / S @ l C ¡ � - .
v | ì T 7 U , �



#' � � � � � � � 	2011 � 6 �	
� � �

J K ~ 
 x � � Ã � c Y 
 � Ò ¤ S T �> ¤ q r � � � � � (Â
10)6  

c;� N O U � C  À DY1 � S T ) � t > DY2C � > Sharpe 
rat ios � k l ¤ 6
nC � � È É � � k . z � J K C × V � � : ·

TAIEX � S T ) > � 3 4 k U V 6N O ® � 1 í � C2003 @� t � U

V k � CÆ Ç �CU V k X �@ ¨ � Í 3 @6o Ã C � ! � 3 # t �

� � ° o y 3 U V k X 6n N O Y � C# 9 : 1 2 DY1 � a b# G

� ; U V W >1 2 Y Z C U z { � K Visscher and Filbeck (2003) ·

Brzeszczyński and Gajdka (2007)� ± ² � P & 6  
� 1  � � � G ' ( ) J K > 2003~2007 ° o �Ô A a b 

V U  � W 3 4 I J / 2ï ð  
V U q r

1
 

2003 2004 2005 2006 2007 2003-07 Sharpe 
ratios3 

TAIEX2 33.08%  4.91%  10.88% 26.10%  11.18%  17.23% 0.47 

TW50 20.68%  2.54%  6.11%  17.90%  11.97%  11.84% 0.39 

DY1 32.67%  14.84%  9.73%  46.59%  27.78%  26.32% 0.72 

DY2 36.96%  20.82%  -0.67%  46.02%  34.67%  27.56% 0.58 

DY3 27.82%  -11.84%  80.47%  34.26%  5.26%  27.19% 0.13 

DY4 30.50%  -13.64%  82.55%  34.22%  -5.12%  25.70% 0.09 

DY5 38.95%  -17.77%  37.58%  56.07%  5.03%  23.97% 0.22 

����� 
(DY1 –TAIEX) -0.41%  9.93%  -1.15%  20.49%  16.60%  9.09%   

  t-Statistic
4
 -2.36** 11.21*** -1.32 3.93*** 6.67*** 3.89***  

�� 
1   �	 
 � �  � �� � ���� � � � � � � � � � � � � � � � �� �  ! � � � � "#$�� �

% �� & � � � ' �( ) * + � , - � & . ) / 0 � 1 2 � "3 4 5 6 7 8 � � 9 : � ���( ; <

5 6 7 8 � � ��9 : � � "= > �5 6 50 � ���? @ A � B C D EF + G � H E� � " 
2   TAIEXI 9 5 6 7 8 � � 9 : JTW50�5 6 50ETFD E� ! � K L M � N O � PTop50 � � & "DY1Q

DY2Q DY3Q DY4QDY5 ! R I 9 ) H E� � �QS � H E� � �QT U � � QS � � & � � �QV
� � & � � �� W X �9 Y Z [ \ ] � Top30 � � "#$�H E �̂ & _� � � 9 4 ` � / a b c + G H

E^V� � & _� N O Jd @ � �S � H E(S � � & ) � � ( e f g N O + G h i � � "3 4 T U � � �
9 j k + G H E� � l� & � � � N O " 

3   Sharpe ratios � � � N m � S = (di/ Sdi )"#$� di �n i o � � �� � (V� � � 9 Y ) � p q r ���
ls t � u p ���� v w ���Z x yz { �| � z { } 60 ~ p JSdi I 9 � � � � p q r ���
��� Y � �"3 4 s t � u � �( ; < 5 6 � � � / z � � � � � �"= > ��| � z { � � � �

� � � ( ) � � � � � " 
4  t � � P� � � )  @ v w P� g (the paired difference test)� x yJ*Q**Q***�! R � � tP� 10%Q

5%Q1% � � � � �� � " 
��������������������������������������������������������
= 10� i # $ $ $ � � W 	 8 9 W P ' ] ^ ¶ P � - y - . � [ - . o X 	 v Y Z

� �  ¡ � - . ,��	 � � � � � 7 � 	i E [ \ L ] ^ G 3 _ - . \ 5 M
2G ` a r b M7 µ 	 b c �  ¡ � - . W ] ^ d N I R e � � @ b c �
 - y - . W ] ^ d N,v 1 f - . g è é �  ¡ � 2 - y - . ] ^ hW
Ë Ú i # $ $ $ � 7 � h � i } ~ , ± @A � � � j W k l 	 � ë V � Æ ¡
. @ ¡ � - . / q r W � ý ,��	 � m R # $ $ $ � � W W U � 	 » ¼ 	
¬ - y - . n © W é o 	 � ý ú û ¢ S T > p , �
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��������/ 0 1 2 5 6 � � � � � 	 ( )/ 0 1 2 5 6 � � � � � 	 ( )/ 0 1 2 5 6 � � � � � 	 ( )/ 0 1 2 5 6 � � � � � 	 ( ) 7777

� ? " � k � C' ( i j 3 4 â � � v � 1 ( � A i C � v Í �

Þ6o Ã C � � � Ó ê 8 ' ( i j 2 à ¢ � � _ � d � J K C " �#

� � � � J K � a b 3 4 â W > J � � & 
 ' ( ) J K 6# J K f g

;C Ñ Ò � ¦ � ' ( x = (DY6)[ ' ( E á (DY7)ÓC ´ ' y T ¹ '

( ) x = (DY8)[ ' ( ) E á (DY9)� J K 6 N O ® � 2 í � C#

2003-2007 ° o CDY6 ? DY9 � Q R S T ) � I k 19.52%X24.14%X

21.36%[ 23.05%6 Ù c; � � U � C Ï _ ' ( ) J K � S T ) � t

> & 
 ' ( ) J K 6¢ ½ 7 # Sharpe rat ios � Ã � ¾C y 3 DY1 �

� � ¤ > \ ] � ' ( ) J K 6 � � N O U � C ê 8 ' ( i j � J K a

bC# � � ;· DY1 z � W >1 2 Y Z C @ 3 C ½ 7 3 a b l m �

DY8 y v � Î DY16  

 
� 2  � � � G & 
 ' ( ) J K > 2003~2007 ° o �Ô A a b 

�� 
1   �	 
 � �  � �� � ���� � � � � � � � � � � � � � � � �� �  ! � � � � "#$�� �

% �� & � � � ' �( ) * + � , - � & . ) / 0 � 1 2 � " 
2   DY1 I 9 ) H E� � �� W X �9 Y Z [ \ ] � Top30 � � "#$�H E� � � 9 4 ` � / a b c + G
H E� N O JDY6QDY7QDY8QDY9� � � H E� � �� ! R ) � � � � Q� �  � �Q� � �� � Q
V� � � � � �� W X �9 Y Z [ \ ] � Top30 � � " 

3   Sharpe ratios � � � N m � S = (di/ Sdi )"#$�di �n i o � � �� � (V� � � 9 Y ) � p q r ���
l   s t � u p ���� v w ���Z x yz { �| � z { } 60 ~ p JSdi I 9 � � � � p q r ��
���� Y � �"3 4 s t � u � �( ; < 5 6 � � � / z � � � � � �"= > ��| � z { � � �

� � � � ( ) � � � � � " 
 

�������� / 0 1 2 8 9 : � � � � � 	 ( )/ 0 1 2 8 9 : � � � � � 	 ( )/ 0 1 2 8 9 : � � � � � 	 ( )/ 0 1 2 8 9 : � � � � � 	 ( )  

Ù ># & L � � « C Ñ Ò ' ( ) H I ÓCl Ë � � � Y Z y â ¢

£ Ô A � � 0 k 6
nC� � � Ó c q ' K L x = (DY10)X w � # ý

þ x = (DY11)X < = f g (DY12)X ' ( � � ) (DY13)[ Tobin’s q  
(DY14)� 5 � Y Z C � � � DY1 � a b6 _ ö ¢ Ð CS q ' K L X

V U  � W 3 4 I J / 2ï ð  
V U q r

1 
2003 2004 2005 2006 2007 2003-07 Sharpe 

ratios3 

DY12 32.67%  14.84%  9.73%  46.59%  27.78%  26.32% 0.72 

DY6  17.59% 9.86% 13.61% 39.09% 17.47% 19.52% 0.50 

DY7 16.21%  14.48%  13.45%  50.17%  26.38% 24.14% 0.39 

DY8 20.50%  11.23%  7.92%  57.09%  10.07%  21.36% 0.62 

DY9 15.56%  9.76%  13.60%  58.69%  17.66%  23.05% 0.56 
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� � �

� 3 w � # ý þ T ¹ Î � � 7 C ~ Î Í ( > v � � ' � p z � �CS

' ( � � ) Î ¤ � 7 C y Ì Í � y �b O (Arnott  and Asness,  2003; 

McManus, ap Gwilym, and Thomas, 2004; ap Gwilym, Seaton, Suddason,  
and Thomas, 2006; Zhou and Ruland, 2006)6Æ Ç �C< = f g � Y Z

� 3 Î � � 7 C � Î Í ( > v � ' �  (Fama and French, 1992; Berk,  
1997; Arnott,  et  al. ,  2005)C¢n ? ° y z � � 8 > Tobin’s q � Y Z

(Lang and Litzenberger,  1989; Badr inath and Kini,1994; Zhou and 
Ruland, 2006)6 \ � C< = f g í Y � ° � 3 W w A ç � � � � � )

À Ç � � p¢ Tobin’s q k < = 1 2 � � ¹ ; � � � � Ñ c � � w A

ç6  
# D E J K { C k � U h i j ' ( ) J K � a bC � �  × c �

G � � Y Z § Ñ DY1 � 10 � E � ' C¢ Ä J _ � Top20 J K 6 N O

® � 3 í � C# � � ° o C DY10 ? DY14 � Q R S T ) � I k

23.52%X 27.13%X 28.84%X 24.02%[ 29.11%C \ � CDY11XDY12
[ DY14 � S T ) � ¤ > ¾ ! � . z J K (DY1)(Â 11)6^ _ ` C o Þ

3 c Sharpe rat iosX� 3 Treynor index Ã � Cp DY13 � a b Þ & t

> DY16 w x CÑ Ò ' ( � � ) ÓC < 8 h i j � b c C� � ; 5 c

T ¹ DY1 � " ¹ � � (Â 12)6  
nÓC® � 3 í � C l ¤ � Sharpe rat ios · Treynor index � � k

DY126
nC× ¾ � � S T ) > � � � C ~ # DY12 · DY1 � � � 6

$ ® � 3 í � C  À DY12 ¡ DY1 � S T ) > � > 2004 [ 2007 @

� k � C � % @� t � � k o U V 6 Æ Ç �C \ L 3 @ � U V k X 6

l u C� � ! � 3 Cc t � � � ° o ¢ Ð CS T ) > � y 3 U V k X 6

n N O û ü V C# . z J K DY1 ¾C � � & è Ï J K � a b � Í �

â � Î 1 2 Y Z C ì \ 3 DY126 o Ã C? ' ( ) c Þ * � 3 C � �

� a b� & 3 4 â _ Y > ò ó ô õ �@ ï 6  
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 � � � � 	 � � � � � � � � � , � � W , � s v w x � 	 ; < � ý ä y @ � 
 � 
 � 
 � � �
� 	 � � � � � � � � � � � W � ¡ 	 z { | ] ^ } v ~ � 	 � � ~ _ ` w W 6 	 Ä í î

� � h ~ H , � A	V � � � . 6 7 � 6 k Ë � � � , W 1 � + - . / q r ,

� ý � ¡ 	 Ì k Ë @i # $ $ , 4 # $ $ � W 3 4 I J / [ # � + � ' 5	 H @ � , W

� õ � È Ê Þ , � � 	 � � � � � � � � W # $ $ � �W 6 	 3 4 I J / 1

� � � � + # � 5	 v ì @ ] ^ } v W ## + $ � 5, [ � � � i 	A � � � / ; <

� ý 	 | � � W � � ú � � � � � . ° � W � � , �
�

12� � s B C � D Ê Æ 	 H - . o X / ¦ � b ¿ H l � � . � � I J / ,�
�	 V � � ý � � 	H - . o X / � þ Ý - . / 2 l � I J / W L , ,A
� ý z { | 	i - . / q r W 3 4 5 6 P 	 ú û � ì - . o X / � | . @
l � I J / , ò v 	A [ ; < � � z � N Æ V � W ô � � � , � ý v w 	
Ì k Ë W 2 < � � @ � ,, �
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� 3  � � � G h i j ' ( ) J K > 2003~2007 ° o �Ô A a b 

V U  � W 3 4 I J / 2ï ð  
V U q r

1
 

2003 2004 2005 2006 2007 2003-07 Sharpe 
ratios 3 

Treynor 
index 3 

DY1 2 32.67%  14.84%  9.73%  46.59%  27.78%  26.32% 0.72 8.91 

DY10 29.54% 12.28% 14.36% 42.10% 19.32% 23.52% 0.76 8.52 

DY11 34.08%  11.05%  12.63%  52.03%  25.85%  27.13% 0.74 7.47 

DY12 36.52%  12.82%  13.13%  56.32%  25.39%  28.84% 0.77 11.28 

DY13 33.86%  10.57%  5.92%  35.73%  34.02%  24.02% 0.56 6.30 

DY14 29.23% 26.54% 5.86% 65.41% 18.52% 29.11% 0.76 9.18 

 I J /   O   
(DY12 – DY1) 3.85% -2.02% 3.40% 9.73% -2.39% 2.52%  

 

t-Statistic
4
 2.55** -0.71 2.90** 4.68*** 0.87 4.06***   

�� 
1   �	 
 � �  � �� � ���� � � � � � � � � � � � � � � � �� �  ! � � � � "#$�� �

% �� & � � � ' �( ) * + � , - � & . ) / 0 � 1 2 � " 
2   DY1 I 9 ) H E� � �� W X �9 Y Z [ \ ] � Top30 � � "#$�H E� � � 9 4 ` � / a b c + G
H E� N O "DY10QDY11QDY12QDY13Q�DY14� � � �� � �� ) H E� � �� Top30�D   �
� ! R ) EPS� � Q¡ ¢ £ � � � QN O ¤ ¥ Q� � ¦ § �Q�Tobin’s q � � : W ¨ © z e � 4 � � �
� ���� 10¦ ~ � "#$�N O ¤ ¥ I 9 N O ª � u �) z « N O ª � u � � ¬ @ : x yJ� � ¦ §
��N O � ª � � ¨ )  � ® ¯ JTobin’s q I 9 N O ° �  � ± ² � ³ ´ � : �) � P7 M µ ¶ · ¸ ¹
¨ ) ª � u " 

3   Sharpe ratios � � � N m � S = (di/ Sdi )"#$� di �n i o � � �� � (V� � � 9 Y )� p q r ��
�ls t � u p ���� v w ���Z x yz { �| � z { } 60 ~ p JSdi I 9 � � � � p q r ��
���� Y � �J3 4 s t � u � �( ; < 5 6 � � � / z � � � � � �"� Treynor index º ! ( o
» 4 Sharpe ratio�¼ � ) � � �� � � betaP ( � � 9 Y � betaP� 4 1) ½ ³ � � 4 Sharpe ratios
� Y � �"= > ��| � z { � � � � � � � ( ) � � � � � " 

4  t � � P� � � )  @ v w P� g (the paired difference test)� x yJ*Q**Q***�! R � � tP� 10%Q 
5%Q1% � � � � �� � " 

 

!!!!���� 5 6 � � � � � ; 6 < = > ?5 6 � � � � � ; 6 < = > ?5 6 � � � � � ; 6 < = > ?5 6 � � � � � ; 6 < = > ? ���� @ A � B 	 3 4 ( )@ A � B 	 3 4 ( )@ A � B 	 3 4 ( )@ A � B 	 3 4 ( )  

_ � + ì á ° a b� Ô A � ¢ Ð C  À o # û ë ° � a b� & C

� � � ¸ , - > ' � � � » = � { ° 6Í E >nC ´ ' c 
 � � ~ �

� 2008 @ b k . / � � e C ® � 4 í � CTAIEX · DY1XDY10X
DY11XDY12XDY14 > 2008 @� S T ) � I k -41.82%X -24.74%X

-24.90%X -41.99%X -12.08%X[ -39.96%6 \ � CDY12 · TAIEX �

@ S T ) > � ò � ? 29.74%C¢ 2003~2008 � � ° o � Q R S T )

> � � 3 × ¡ 3 0 x � 6  
^ _ ` Cc Sharpe rat iosX � 3 Treynor index Ã � CDY12 � �

� � k l ¤ 6× V C ´ ' ^ _ ` � � DY12 · TAIEX � S T ) > � 6

$ ® � 4 U � C o Þ# 2008 @ � 3 Ï _ � � @C % � � > � � U V
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k X 6l u Cc12 q r s t � CAPM g � � � Cz � # 2008 @ � 3 Ï _

� � @Cα � � U V k X 6� nC� � N O U � C£ ¤ ' ( ) �> ¤ v �
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2008 2007~08 2006~08 2005~08 2004~08 2003~08 Sharpe 
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TAIEX 2 -41.82% -15.32% -1.51% 1.59% 2.25% 7.39% 0.05 0.81 

DY1 -24.74% 1.52% 16.54% 14.84% 14.84% 17.81% 0.40 6.96 

DY10 -24.90% -2.79% 12.17% 12.72% 12.63% 15.45% 0.38 6.80 
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DY12 -12.08% 6.66% 23.21% 20.69% 19.12% 22.02% 0.55 10.78 

DY14 -39.96% -10.72% 14.66% 12.46% 15.27% 17.60% 0.31 5.39 

�����  
DY12 – TAIEX 29.74% 21.98% 24.72% 19.10% 16.87% 14.63%  

 

t-Statistic
4
 6.95*** 7.63*** 8.20*** 6.78*** 7.21*** 6.15***   

CAPM αP
5
 0.32*** 0.18*** 0.15*** 0.11*** 0.10*** 0.08***   



-. / 01 � + 2 3 4 5 6 7 8 9 ' : ; <  # � �

((((����$ )$ )$ )$ )  
¡@�C& 
 ' ( )J K � * + , - 12) � �34··� � Ô

A � � 5 û C ¢ ] ' � W Î Ï y 1 © $ F � Ä [ L � « �� � ¬ 6o

ÃC#& L � � « Ô C � Í î F 	 � 6 7 £ ¤ ' ( ) � > ¤ v � S T

)¥� ¦ § 6  ® CBlack and Scho les (1974, p.2) ½ Y � C S _ � <

= 5 c 8 Ù T ¹ � � 3 ¡ º � ' ( � � )� � � ' � � 7 C 8 9 î F

< = ß â � 9 9 6¢ � � 0 k � â : ï Ô A Õ Ç > ¤ ' ( )� � 3 t

' ( )�� 1 2 ë ì C l ^ ; � â <   _ � R Ã ¢ 7 < = ' ( Ê , �

= | x = I yo â ¢ £ ' � � x = 6  
Í E > n Ck � K 9 : 1 2 � L � ë ì C � � Ñ Ò #J K f g

; � � Visscher and Filbeck (2003) · Brzeszczyński and Ga jdka 
(2007) � ± ² Ó C# ± ² Ç ¿ æ � � T ¹ Ò ' . ' ( X· h � ' (

� � � 6 Ä Ó C#J K S T )� � � æ � Cy c Ô A Õ l k > ? �

v Ñ � Ñ ª s t � ' � C Ó ¹ & 
 ' ( X � 3 ' . ' ( � � � � @

�6 l u C I c Ñ � Ñ ª s t u � ' � A B b k * « � M 7 8 6  
L M N O U � C# 2003-2008 @ o Co Þ ó ô � A k � C& 


' ( )J K [ \ & è J K � a b � U V W > 1 2 Y Z [ \ ] _ � d

�J K 6 � � ^ _ ` c \ ] � ' ( ) � � Xo z � E � ' � " XJ

K � � � � w X � 3 � � * + E � � �  Cy v w x � � �  ! P

&6  
c ; � P &C B � Ò ' ( )� * + , - # 9 : 1 2 3 4 5 0 �

�  6 ? > k � â P è £ ¤ ' ( ) � > ¤ v � S T )¥� �  CÍ

C D � ± ² � C 5 � � Morgan and Thomas (1998) � ± ² C ] ' Û

k£ ¤ ' ( ) � > ¤ v � S T )¥�& ¿ 5 Ú E ) ' ( i j 2 à N

K ' ( A i � P ê o ï 6 Ä Ó Cy 5 < 8 F 
 F g � C ® CFama 
and French (1993) � 3 
 F g � C � 3 Carhart ,  M.M. (1997) � F

 F g � $ % � � S T 3 � ) > G _ � q r 
 F 6  
 

� * + ,� * + ,� * + ,� * + ,  
Aharony, J. ,  and A. Dotan, (1994),  “Regular Dividend Announcement s 

and Future Unexpected Earnings: An Empir ical Analys is,”  
Financial Review,  Vol.  29,  125-151. 

Ap Gwilym, O.,  J.  Seaton, and S. Thomas, (2005),  “Dividend Yield 
Investment  Strategies,  the Payout  Ratio ,  and Zero-Dividend 
Stocks,” The Journal of  Investing ,  Vo l.  62,  69-74. 

Ap Gwilym, O.,  J.  Seaton, K. Suddason, and S. Thomas, (2006),  
“Internat ional Evidence on the Payout  Rat io ,  Earnings,  Dividends 
and Returns,” Financial Analysts Journal ,  Vol.  62,  36-53. 

Arnot t,  R.D.,  and C.S. Asness,  (2003),  “Surpr ise! Higher Dividends = 



, $� � � � � � � 	2011 � 6 �	
� � �

Higher Earnings Growth,” Financial Analysts Journal ,  Vol.  59,  
70-87. 

Arnot t,  R.D., J.  Hsu, and P. Moore,  (2005),  “Fundamental Indexat ion,” 
Financial Analysts Journal ,  Vol.  61,  83-99. 

Badr inath,  S.G.,  and O. Kini,  (1994),  “The Relat ionship Between 
Secur it ies Yields,  Firm Size,  Earnings/Pr ice Rat ios and Tobin’ s q,”  
Journal of  Business Finance & Accounting ,  Vol.  21,  109-131. 

Barber is,  N.,  and A. Shleifer,  (2003),  “Style Invest ing,” Journal of  
Financial Economics,  Vo l.  68,  161-199. 

Berk,  J.B, 1997,” Does Size Really Mat ter?,” Financial Analyst s 
Journal ,  Vol.  52,  12-18. 

Black, F. ,  and M. Scho les,  (1974),  “The Effects o f Dividend Yield and 
Dividend Po licy on Common Stock Prices and Returns,” Journal of  
Financial Economics,  Vo l.  1,  1-22. 

Brzeszczyński,  J. ,  and J.  Gajdka, (2007),  “Dividend-Driven Trading 
Strategies: Evidence from the Warsaw Stock Exchange,” 
International Advances in Economic Research ,  Vo l.  13,  285-300. 

Carhart ,  M.M.,  (1997),  “On Persistence in Mutual Fund Performance,” 
Journal of  Finance ,  Vo l.  52,  57-82. 

Fama, E.F.,  (1976),  Foundat ions o f Finance,  Basic Books,  New York. 
Fama, E.F.,  (1996),  “Discount ing under Uncertainty,” Journal of  

Business,  Vo l.  69,  415-428. 
Fama, E.F.,  and K.R French, (1992),  “The Cross-Sect ion of Expected 

Stock Returns,” Journal of  Finance ,  Vol.  47,  427-465. 
Fama, E.F.,  and K.R French, (1993),  “Common Risk Factors in the 

Returns on Stocks and Bonds,” Journal of  Financial Economics,  
Vol.  33,  3-56. 

Fama, E.F.,  and K.R French, (1996),  “Mult ifactor Explanat ions o f Asset  
Pr icing Anomalies,” Journal of  Finance ,  Vol.  51,  55-84. 

Filbeck, G.,  and S. Visscher,  (1997),  “Dividend Yie ld Strategies in the 
Br it ish Stock Market ,” European Journal of Finance ,  Vo l.  3,  
277-289. 

Gr inblat t ,  M.S.,  R.W. Masulis,  and S. Titman, (1984),  “The Valuat ion 
Effects o f Stock Split s and Stock Dividends,” Journal of  Financial  
Economics,  Vol.  13,  461-490. 

Koch, A.S.,  and A. Sun, (2004),  “Dividends Changes and the 
Persistence of Past  Earnings Changes,” Journal of  Finance ,  Vol.  59,  
2093-3016. 

Lang, L.,  and R.H. Litzenberger,  (1989),  “Dividend Announcements:  
Cash Flow Signaling vs.  Free Cash Flow Hypothesis,” Journal of  
Financial Economics,  Vo l.  24,  181-192. 

McManus, I .D.,  O. ap Gwilym, and S.H. Thomas, (2004),  “The Ro le o f 
Payout  Rat io  in the Relat ionship Between Stock Returns and 
Dividend Yield,” Journal of  Business,  Finance and Accounting ,  Vol.  
31,  1355-1387. 

McQueen, G.,  K. Shie lds,  and S.R. Thor ley,  (1997),  “Does the ‘Dow-10 
Investment  Strategy’  Beat  the Dow Stat ist ically and 
Economically?” Financial Analysts Journal ,  Vol.  53,  66-72. 

Miller,  M.,  and F. Modigliani,  (1961),  “Dividend Po licy,  Growth, and 



-. / 01 � + 2 3 4 5 6 7 8 9 ' : ; <  , � �

the Valuat ion o f Shares,” Journal of  Business,  Vol.  34,  411-433. 
Morgan, G. and S. Thomas, (1998),  “Taxes,  Dividend Yie lds and 

Returns in the UK Equity Market ,” Journal of  Banking and 
Finance ,  Vol.  22,  405-423. 

Myers,  S. , (1984), “The Capit al Structure Puzzle,” Journal of  Finance ,  
Vol.  39,  575-592. 

Rankine,  G.,  and E.K. St ice,  (1997a),  “Account ing Rules and the 
Signaling Propert ies of 20 Percent  Stock Dividends,” The 
Accounting Review,  Vo l.  72,  23-46. 

Rankine,  G.,  and E.K. St ice,  (1997b),  “The Market  React ion to  the 
Cho ice o f Account ing Method for Stock Split s and Large Stock 
Dividends,” Journal of  Financial and  Quantitative Analysis,  Vol.  
32,  161-182. 

Visscher,  S. ,  and G. Filbeck, (2003),  “Dividend-Yie ld Strategies in the 
Canadian Stock Market ,” Financial Analysts Journal ,  Vol.  59,  
99-106. 

Zhou, P. , and W. Ruland, (2006),  “Dividend Payout  and Future Earnings 
Growth,” Financial Analysts Journal ,  Vol.  62,  58-69. 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 


