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3. ARTHDANEE

) SRR Bl BREBXZME (%) BE 12 TARBE (%) P2EARVAIE S
(+HZTAR) (HzZEAR)
2010 386.3 1,526.6 25.3 0.8 897
2011 472.6 1,731.3 27.3 1.3 1,107
2012 583.3 1,857.9 31.4 1.6 1,234
2013 653.1 2,116.5 30.9 1.8 1,349
2014 734.1 2,270.9 32.3 1.3 1,499
2015 756.3 2,262.6 33.4 1.1 1,554
2016 793.2 2,476.5 32.0 1.5 1,587
2017 879.0 3,094.7 284 1.3 1,880
2018 1,090.3 3,193.3 341 22 2,100
2019 1,165.2 3,483.5 33.4 1.8 2,014
2020 1,315.4 3,723.8 35.3 1.4 2,587
2021 1,529.8 4,618.7 33.1 1.4 2,995
2022 1,883.9 4,968.8 37.9 1.9 3,193
2023 2,072.7 - - 2.0 3,289
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BERR . AFEEIRETESEIRAE. FactSet, ¥UBEZE 2023 &£ 12 A 31 Ho BRI,
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BRI, BRBENTNAHAR Z W HY8E ) = HEE W e A B SE E BV 1S AN g 58,
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MY SE R, Michael O'Higgins REBXMAAIENER EXRZEAESHNEMREERSIA
17.9%, HFEIRET T FIgFEERE0 13% -

Jeremy Siegel® IRIER EXIIRE 5000 B D RHITHIR, ARRASUBSNAENEE
PEHSERITEREE, M 1957 £33 2002 FHiE), REXGSNREAASECREERN
14.27%, BERRARE 500 5K 11.18% HIF IR,

Robert Arnott® 3 M 1802 FE 2! 2002 MY 200 FEER T AW @mEL R AT NAEME S (25,
SEPREIFIE . BEEKFGEY K) |, IEE TN FRELWEXEEEZEEEH, Amott A
N, dFERELFRBENEERE, TOWRER 7.9% WEL2WEED E 5.0%

BATRET -8 0 @I SSIEFR R KD A R 7SR B X REERIR M.
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6 Fama, Eugene F. #1 K. R. French, “BREESTHIRRZIRZE, ~ (Dividend Yields and Expected Stock Returns.), (£BIEZFFRE)
(Journal of Financial Economics), 58 22 %355 1 Hi%E 3-25 T3, 1988 &£ 10 A,

7 O’'Higgins, Michael #1 John Downes. {¥TKUETE) (Beating the Dow.), FEIRIIMETH MR, 1991,

8 Siegel, Jeremy J., (®ZEZBIERRE) (The Future for Investors: Why the Tried and the True Triumph over the Bold and the New.),
Crown Business HiR#t. 2005,

9 Arnott, Robert D., “4IF|5=4\&AN” (Dividends and the Three Dwarfs.), (ERID#7IMZE) (Financial Analysts Journal),
58 59 B 2 HA%E 4-6 Tl, 2003,
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