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Abstract

Basing on dividend signaling theory, our study explains the motivation of corporate dividend
payment. It explains how to choose in controlling shareholders to maximize their own interests
and utilization of dividend policy to send signals to maximize the enterprise value. It studies the
dividend policy running rule and mechanism of listed companies. By using event study, we choose
the high-frequency data of stock trading to explore the change of market information asymmetry
before and after dividend announcements. Taken together, our study provides some policy sug-
gestions based on the results.
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Figure 1. Timeline diagram of event study method

E 1 EHRAN R EE



ET¥

M=i&ﬁﬁa§ﬂwﬁtﬁ,ﬁmﬁ%%Hﬁ%%ﬂoMﬁﬁﬂM@mnﬁﬂ%ﬁ%omﬁ%ﬁ%ﬂ

LA E JHE’(H\LUE*%%E’J Z Giit &
1 1
W, —En(n +1)—§mn

\/112mn(m+n—1)

Hor, m oyl X FOME NG n 8 EARY BREHE 2

3) A7 B AR TR e A S e S A < A K — o 1|19 3 A

N TR ASC TR K R 3, SR — TRl H 70 #7710 75 S R SAS 2 oS 15 R AR B e s
FEERIREM o BESL A ASE A .

Z =

Inforimprove = o + g, Dividend + u

2 Inforimprove s BOF 24 %5 15 5 B AXT AR SCE TR, Dividend s A S R AGHAR, 1 NBE
BURZET, o JHHI.

3.2. BERBERS S

ASTAE FH ()2 5 W 45 i A AR 2 ok B T 18l 22 %2 CSMAR Lﬁ&ﬂﬂ?%ﬁﬁﬁ%ﬂﬂﬁ?ﬁﬁ?ﬁﬁﬁﬁ,
BT I IAE Gy 8 KR T 2012~2013 SRR HAS 8, il Ao 505 A FRIE AR . IR I e Bl F 45
WA G FAE TR bR o

1) Wilcoxon FL A 46 &5 J

WA LRI RUE R TIRIAEAR A, REFITR A& G S BN FRACTART A& K X
RIRIFEALA, BATMEMAL, RN TEBANERAKT . N7 IERIEUE AR S B R FITE A
F AR S EAXFREEEE Before 1 After 52 5 35 AR, ASCHET Wilcoxon BRI 7 VAT T % %2,
1‘/‘% %ﬁu%z

SER BN, WTIRPUEEA L, Wilcoxon ZiitEAIME BIEL A * At EASER R, BE 1%

B@E'K%T$7J<$L IRIMFEARH I A G RENTAEA, BIRAIA SRR T %A R R EARL
Gy E BAKFR: X T ARIRIFEA L, Wilcoxon Gttt EFIE AR TEQ@ AN 5 AR SR R
Wi A BRI TR 1) R AT B W3 DR B FRAKT, X —45RE T IRFASHNEER S &, WHREER
Gyt P SO BT AR ISR RAT N, BT ISR R BT AR, FRR 5 R SRR 8
T E BAXRAE, WA T RIRMOFEARA R, BRWEA T RBRMBR AL, (OG5 BRI
WA R GE .

2) A5 EAKIR SO R 0 BRI S A F s IR i) — o Rl A 45 2R 5 73 i

A 3 HENAZE R AT LA, fEARE G AR EMIEO T, AR BRI Z R SRS E BA X FRE
HFEEAEAE B IEAR M, L RHCN 0.005675. HERA TR¥ 3, BIE BN FRERARAIFL R SHL4
ST ZRIEA S, U WA v R348 JBOR S A 8 R B 4 B (I 4% B8 3 IRV A AN R AR B, IR UK
Xof [ B R AT (1) 481 A% A 5 AR AE — R FRIF R 280

4. BRFBURIS BRI KT RBIREW
4.1 BRFIBIRIESBBMMHRER
ARSCHE T R RBORAS 5 R 10 KR SRR, %558 TR By 2 o) R RUBCR (05 B, A



Table 1. Statistical results of the sample group
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