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摘要 

 

    股利行為是一項廣受討論的議題，國外學者藉由實證研究發展出許多不同的

股利理論，試圖解釋影響股利政策的因素與形成的原因，然而股利行為涉及的層

面很廣，使得股利議題至今仍是充滿爭議，針對這個問題，Marsh 與 Merton(1987)

提出了總體市場股利行為模型，證明任何從個體角度出發的股利理論無法解釋整

體市場系統性的股利行為，本文沿用 Marsh 與 Merton 的模型探討台灣股票市場

中，所有上市公司的股利行為，驗證國內市場的股利行為是否存在整體系統性的

時間序列行為，實證結果發現台灣企業的股利政策亦支持 Marsh 與 Merton 的總

合股利行為模型，顯示出偏離正常成長率的實質股利變動與前一年的非預期性含

息股票價格呈現高度正相關；並與前一年的股利支付率呈現負相關，說明過去股

價的變動可以顯著地解釋總和股利的變動。 
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Abstract: 

    Dividend behavior is a widely discussed topic, empirical studies by foreign 
scholars to develop a number of different dividend theories attempt to explain the 
factors that affect dividend policy. However, the level of dividend behavior involves 
very wide issues that make the dividend policy is still controversial. Addressing this 
issue, Marsh and Merton (1987) proposed the aggregate dividend behavior of the 
market model to prove that any dividend theory from the individual perspective of the 
overall market theory cannot explain the systematic behavior of dividends. 

In this paper, we employ a model of the aggregate dividend behavior to 
investigate the dividend behavior of Taiwan Stock Market. We follow Marsh and 
Merton’s process of aggregate dividend to study the aggregate dividend behavior of 
Taiwan Stock Market. To estimate empirical equation, we use annual data from 
dividend and price series for TWSE TAIEX over 1987 to 2010. Furthermore we 
employ the data of Electronics Sub-Index and Finance Sub-Index to discuss the 
different dividend behavior between these two industries. The empirical results show 
that dividend policy of Taiwan's enterprises follow Marsh and Merton's model of 
aggregate dividend behavior, showing that the deviation from the normal growth rate 
of real dividend changes and unexpected nature of the previous year's share price with 
interest rates are highly positive correlated; and with the previous year's dividend 
payout ratio are negatively correlated, indicating that past price movements can 
significantly explain the sum of the dividend of change. 
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