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Abstract

Around the occurrence in 2017of distribution of cash dividends appearing in the A shares listed
on the Shanghai Stock Exchange, by the calculation of the abnormal return rate of sample stocks
before and after the announcement date, empirical analysis of the stock market reaction to the in-
cident is conducted according to event research method. Empirical results show that the stock
price of all sample companies that publish cash dividend announcements in the market has risen
sharply. Accordingly, recommendations are made to formulate a dividend policy for regulators.
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Table 1. Cash Dividend Event in Shanghai Stock Market in 2017
#1.2017 FE LIEHaRENIE DA EH
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i S gmA AR FAEH il
600017 H s 2018.6.1 10 Jk 0.20 J©
600019 T A 2018.6.4 10 YR 4.5 JC
600035 Fp N 2018.6.2 10 J& 1.30 7
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600037 At 2 2018.6.1 10 & 1.80 7©
600048 LRF Hh 2018.6.4 10 Jk 4.00 7.
600235 ERER S 2018.6.4 10 Jk 0.1 JG
600352 WHT ek 2018.6.1 10 J& 2.50 7C
600378 KRB 2018.6.4 10 YR 0.6 JG
600398 T2 5 2018.6.2 10 JR 4.80 JG
600436 J AP 2018.6.1 10 Yk 4.3 JC
601010 SCUE R 2018.6.1 10 J& 0.50 7T
601158 K 2018.5.31 10 Ik 3.00 G
601231 BV 2018.6.1 10 JK 1.85 7t
603002 FE T 2018.6.1 10 & 0.64 7T
603239 WL Al 2018.5.31 10 JK 5.00 JG
603568 IR AR 2018.6.4 10 V& 2.50 7T
603578 =RBM 2018.6.1 10 YR 2 JG

603600 K EBAy 2018.6.4 10K 1.5 JC
600567 Ll % 2018.6.1 10 Jk 1.33 76
600531 Boae 2018.6.1 10 Yk 0.81 JG
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Table 2. Estimates of alpha and beta
= 2.0 F pHIEIHE

B S i a B e S i i a B
600017 0.009763 (3.132) 2.214787 (7.161) 601010 —0.001898 (—0.602) 1.140653 (3.650)
600019 0.001888 (0.723) 1.083488 (4.185) 601158 —0.001578 (—=0.701) 0.978075 (4.383)
600035 —0.003765 (—1.966) 0.493283 (2.597) 601231 0.007311 (1.031) 0.848908 (1.207)
600037 0.0001234 (0.045) 1.1810074 (4.3006) 603002 0.002653 (0.712) 1.778660 (4.811)
600048 —0.001221 (-0.562)  0.863656 (4.006) 603239 0.01722 (0.396) 7.11833 (1.649)
600235 0.004330 (1.106) 1.864872 (4.802) 603568 0.010993 (1.996) 2.953168 (5.404)
600352 —0.004179 (—1.803) 0.433609 (1.885) 603578 0.002591 (0.234) 2.069419 (1.882)
600378 0.003515 (0.389) 1.373982 (1.532) 603600 0.009579 (1.272) 2.433834 (3.258)
600398 —0.003133 (—1.072) 0.830770 (2.864) 600531 —0.003040 (—0.979) 0.814470 (2.644)
600436 0.001226 (0.248) 1.121257 (2.288) 600567 —0.0006392 (—0.284)  1.0431411 (4.676)
600017 0.009763 (3.132) 2.214787 (7.161) 601010 —0.001898 (—0.602) 1.140653 (3.650)
600019 0.001888 (0.723) 1.083488 (4.185) 601158 —0.001578 (—0.701) 0.978075 (4.383)
600035 —0.003765 (—1.966) 0.493283 (2.597) 601231 0.007311 (1.031) 0.848908 (1.207)
600037 0.0001234 (0.045) 1.1810074 (4.306) 603002 0.002653 (0.712) 1.778660 (4.811)
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SRR RIS ¢ H A % AR,
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CAAR =) AAR, (4)
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Figure 1. The change curves of A4R and CAAR
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