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I propose changes in title ... Instead of semi-strong-form
tests of the adjustment of prices to public announcements; I use
the now common title, event studies, p: 1577.
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An event can be any news that is public and that can affect
a firm, Rao (1992), p: 102.

e L) 2§ gl Sl 3 505 Sloghall o Lo g8 Sk
.. we define an event as a point in time where a lot of

information is incorporated into stock prices, Bhattacharya,
Daouk, Jorgenson, and Kehr (1998), p: 3.
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An event study is simply a technique or tool that enables

one to draw conclusion about whether an event has increased or
decreased the wealth of the equity holders, Rao (1992), p: 102.
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The size of the SDD compared to the magnitude of the
announcement period common stock return indicates that
SDDs convey information beyond that relating to the
immediate higher dividend, p: 189.
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Most of the decrease in the volatility of total (raw) returns stems from

a decrease in the firm-specific volatility. A possible explanation for this

result is that in the postdividend period investors give less weight to

information cues (other than dividends and earnings) than they do in the
predividend period, p: 196.
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In summery, the evidence in this article suggests that the initiation of

dividends is an important economic event that results in visible impact
on the characteristics of stock price behavior, p: 196.
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The degree of information transfer is likely a function of the
magnitude of the surprise contained in the dividend change
announcement, p: 200.
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The stable history is crucial to minimizing the well-known effect of
trailing and contemporaneous profitability changes on dividends, p: 48.
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An alternative to the use of stock price as a permanent earnings
proxy is to estimate a firm's permanent earnings directly from
accounting data, and then employ it to explain dividend behavior,
p:S174.
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The first measure is the permanent earnings component estimated by
a random-level shift ARMA model. The second measure is stock price
times cost of capital, p: S190.
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Most prior studies assume that earnings follow a random walk with
drift, and measure unexpected profitability as the realized change in

earnings minus the estimated drift. They then examine the association
between dividend changes and unexpected earnings, p: 2111.
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When a dividend change is preceded by an earnings change of the
same sign, the market reaction surrounding the announcements of the
dividend change is positively related to the prior earnings change, p:
2098.
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The positive relation between the market reaction surrounding the
announcement of a change in dividends and the preceding earnings
change is larger for a dividend decrease that confirms a prior earnings
decrease than for a dividend increase that confirms a prior earnings
increase, p: 2099.
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When a dividend change is preceded by an earnings change of the
same sign, the positive relation between the market reaction
surrounding the announcement of the dividend change and the prior
earnings change is increasing in the magnitude of the scaled dividend
change, p: 2099.
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When a dividend change is preceded by an earnings change of the
opposite sign, the market reaction surrounding the announcements of
the dividend change is negatively related to the prior earnings change, p:
2112.
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The negative relation between the market reaction surrounding the
announcement of a change in dividends and the preceding earnings
change is more negative for a dividend decrease that contradicts a prior
earnings increase than for a dividend increase that contradicts a prior
earnings decrease, p: 2112.
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When a dividend change is preceded by an earnlngs change of the
opposite sign, the negative relation between the market reaction
surrounding the announcement of the dividend change and the prior
earnings change becomes more negative as the magnitude of the scaled
dividend change increases, pp: 2112-2113.
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That is, investors discount good news at a higher rate if it is

announced during bad times, and investors discount bad news at a
higher rate if it is announced during good times, p: 24.
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Thus, bad news is perceived as worse news when times are good, p.24.
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Thus, Veronesi's model implies asymmetric behavior for investors:

they will over react to bad news in good times but underreact to good
news in bad times, p.25.
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Overall, we do not find support to the dividend signaling content
hypothesis, which is consistent with some recent studies, p: 37.
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CARit iS| 21y ARit 50513315 ERit L1y Rit LJad)l W51 gall law g2
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Day ; Rit ERit i ARit | CARit
-1 -0.0016 0.0005 -0.0021 -0.0021
-2 0.0002 0.0031 -0.0029 -0.0051
-3 -0.0027 0.0017 -0.0045 -0.0074
-4 0.0047 0.0010 0.0038 -0.0007
-5 0.0017 0.0009 0.0008 0.0046
-6 0.0027 0.0028 -0.0001 0.0007
-7 0.0033 0.0009 0.0023 0.0022
-8 0.0050 0.0034 0.0017 0.0040
-9 0.0040 0.0017 0.0023 0.0039

-10 0.0003 0.0009 -0.0006 0.0016

-11 0.0020 0.0025 -0.0005 -0.0011

-12 0.0035 0.0014 0.0021 0.0016

-13 -0.0010 0.0004 -0.0014 0.0007

-14 0.0011 0.0010 0.0001 -0.0013

-15 0.0019 0.0019 0.0000 0.0001

-16 -0.0007 0.0011 -0.0018 -0.0018

-17 0.0016 0.0011 0.0005 -0.0013

-18 0.0008 0.0015 -0.0008 -0.0003

-19 -0.0012 -0.0002 -0.0010 -0.0018

-20 0.0014 0.0013 0.0001 -0.0008
0 -0.0015 0.0009 -0.0024 -0.0022
1 -0.0026 0.0006 -0.0032 -0.0055
2 0.0012 0.0030 -0.0018 -0.0049
3 0.0004 0.0015 -0.0012 -0.0030
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Day . Rit ERit ARit CARit
4 0.0011 0.0009 0.0002 -0.0010
5 0.0033 0.0032 0.0001 0.0002
6 -0.0002 0.0003 -0.0006 -0.0005
7 -0.0027 0.0008 -0.0035 -0.0041
8 0.0024 0.0017 0.0007 -0.0029
9 0.0016 -0.0005 0.0022 0.0028
10 0.0017 0.0021 -0.0004 0.0018
11 -0.0017 0.0008 -0.0026 -0.0030
12 -0.0010 0.0007 -0.0016 -0.0042
13 0.0003 0.0021 -0.0018 -0.0034
14 0.0075 0.0041 0.0034 0.0017
15 0.0046 0.0019 0.0028 0.0062
16 0.0032 0.0027 0.0005 0.0033
17 0.0002 0.0018 -0.0016 -0.0011
18 -0.0006 0.0006 -0.0013 -0.0029
19 -0.0044 0.0007 -0.0051 -0.0063
20 0.0017 0.0025 -0.0008 -0.0058
(VY) Jgd

CARit 4251 215 ARit 561301y ERit 25WJ1 5 Rit dadl] 61 galt oy 420
& gw (3 no-change dividend ol 42l 135 ade e OMe] Sl 1) 5ula)
(620 1 U1 5 ISL) Yo o1 - e oY A IMS (63 gand) gy

Day Rit ERit ARit CARit
-1 -0.0010 0.0020 -0.0030 : -0.0030
-2 0.0023 0.0011 0.0012 | -0.0018
-3 0.0014 0.0029 -0.0015 | -0.0003
-4 0.0006 0.0012 -0.0005 | -0.0020
-5 -0.0021 0.0042 -0.0063 | -0.0068
-6 0.0053 0.0011 0.0042 | -0.0021
-7 0.0004 0.0019 -0.0016 | 0.0027
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Day Rit ERit ARit CARuit
-8 -0.0004 0.0026 -0.0030 | -0.0046
-9 -0.0031 0.0024 -0.0055 | -0.0085
-10 0.0017 0.0017 0.0000 | -0.0055
-11 -0.0019 0.0019 -0.0038 | -0.0038
-12 0.0063 0.0036 0.0026 | -0.0012
-13 0.0051 0.0016 0.0036 | 0.0062
-14 0.0006 0.0000 0.0006 | 0.0042
-15 -0.0020 0.0001 -0.0021 | -0.0014
-16 -0.0004 0.0035 -0.0039 | -0.0060
-17 0.0055 0.0040 0.0015 | -0.0024
-18 0.0028 -0.0016 0.0045 | 0.0060
-19 0.0020 -0.0026 0.0046 | 0.0091
-20 0.0021 0.0034 -0.0013 | 0.0033
0 0.0098 0.0030 0.0068 | 0.0055
1 -0.0019 0.0001 -0.0020 | 0.0048
2 -0.0071 0.0001 -0.0073 | -0.0092
3 0.0006 0.0033 -0.0027 | -0.0100
4 0.0011 0.0067 -0.0056 | -0.0084
5 0.0026 0.0035 -0.0008 | -0.0065
6 -0.0022 -0.0005 -0.0017 | -0.0026
7 -0.0030 0.0017 -0.0047 | -0.0064
8 -0.0009 0.0030 -0.0039 | -0.0086
9 0.0011 -0.0001 0.0013 | -0.0026
10 0.0011 -0.0015 0.0026 | 0.0039
11 -0.0005 0.0011 -0.0016 | 0.0011
12 0.0035 0.0067 -0.0032 | -0.0047
13 0.0034 0.0029 0.0005 | -0.0026
14 0.0046 0.0049 -0.0003 : 0.0002
15 -0.0006 0.0022 -0.0028 | -0.0031
16 0.0025 0.0060 -0.0035 | -0.0063
17 -0.0060 0.0018 -0.0078 | -0.0113
18 -0.0103 -0.0021 -0.0082 | -0.0160




03Ky uolaadl a1 daalany aday ) oLaiisl JalS alll ase wlo 38 ye Al

Day Rit ERit ARit CARit
19 0.0032 0.0018 0.0015 | -0.0068
20 -0.0004 0.0013 -0.0017 | -0.0002

(VYY) Jgu

CARit 451215 ARt 361301y ERit Z35WJ1 5 Rit dail! 61 gall oo 420
39 3 dividend decreases &la ) gl 2@ e ONe] Sd> v 3]
(650 1 ud ) 030) Yoo =Y e Y 5l I3 (60 gand) gy

Day Rit ERit ARit CARit
-1 0.0072 0.0030 0.0042 0.0042
-2 0.0073 0.0032 0.0041 0.0083
-3 -0.0022 0.0031 -0.0054 -0.0013
-4 0.0049 0.0059 -0.0010 -0.0063
-5 0.0045 0.0014 0.0031 0.0022
-6 -0.0001 0.0002 -0.0004 0.0028
-7 0.0036 0.0031 0.0005 0.0001
-8 0.0030 0.0049 -0.0019 -0.0014
-9 -0.0020 -0.0011 -0.0009 -0.0028

-10 0.0008 0.0007 0.0000 -0.0008

-11 -0.0016 0.0010 -0.0025 -0.0025

-12 0.0033 0.0068 -0.0035 -0.0061

-13 0.0031 0.0027 0.0004 -0.0032

-14 0.0015 0.0012 0.0003 0.0007

-15 -0.0026 0.0003 -0.0028 -0.0025

-16 0.0045 0.0010 0.0035 0.0007

-17 0.0014 -0.0005 0.0018 0.0053

-18 0.0038 0.0004 0.0034 0.0052

-19 -0.0038 -0.0008 -0.0030 0.0004

-20 0.0001 0.0003 -0.0002 -0.0032
0 0.0047 0.0031 0.0016 0.0014

EvyY




& Slasyedll e OeY ! Ssaa Lwlyo :Semistrong-form EMH ssl ) dui (gl ) 3:L0S

ple¥l Jladl dae w0 g..\_,a....me.g.m“ﬂ&,u

Day Rit ERit ARit CARit
1 -0.0048 -0.0025 -0.0023 -0.0008
2 -0.0039 -0.0017 -0.0022 -0.0046
3 -0.0033 0.0029 -0.0062 -0.0085
4 -0.0029 0.0011 -0.0040 -0.0103
5 -0.0052 -0.0010 -0.0043 -0.0083
6 -0.0025 0.0017 -0.0042 -0.0085
7 0.0032 0.0036 -0.0004 -0.0046
8 -0.0028 0.0048 -0.0077 -0.0080
9 -0.0014 0.0013 -0.0027 -0.0104
10 0.0072 0.0024 0.0048 0.0021
11 0.0027 0.0015 0.0013 0.0061
12 -0.0004 0.0004 -0.0009 0.0004
13 -0.0014 -0.0021 0.0007 -0.0001
14 0.0013 -0.0003 0.0016 0.0024
15 -0.0032 -0.0003 -0.0029 -0.0013
16 -0.0036 -0.0003 -0.0034 -0.0063
17 -0.0008 -0.0014 0.0006 -0.0028
18 0.0036 0.0028 0.0009 0.0015
19 0.0020 0.0011 0.0009 0.0018
20 -0.0021 -0.0013 -0.0008 0.0001

Leindy ¢t=-10 to t+10 51 Loy ¥V &ud 50505 0 4SS5 Lodze : L3 DL

(V&) Jyu

OV 00) 5 (VE) Il

CARit L5115 ARit 3615019 ERit &sladly Rit L0ai) 251 gadl ollaws g2
3 Q3 dividend increases &la )il 3305 (e OMe] S AT Su
=10 to U dIEIBE) Yool =Yoo ¥ 5l IS (60 gadl WS"

Evy

(=10




03Ky uolaadl a1 daalany aday ) oLaiisl JalS alll ase wlo 38 ye Al

Day Rit ERit ARit CARit
-1 -0.0016 0.0005 -0.0021 -0.0021
-2 0.0002 0.0031 -0.0029 -0.0051
-3 -0.0027 0.0017 -0.0045 -0.0074
-4 0.0047 0.0010 0.0038 -0.0007
-5 0.0017 0.0009 0.0008 0.0046
-6 0.0027 0.0028 -0.0001 0.0007
-7 0.0033 0.0009 0.0023 0.0022
-8 0.0050 0.0034 0.0017 0.0040
-9 0.0040 0.0017 0.0023 0.0039
-10 0.0003 0.0009 -0.0006 0.0016

-11 to +10 0.0007 0.0013 -0.0006 -0.0012
11 -0.0017 0.0008 -0.0026 -0.0030
12 -0.0010 0.0007 -0.0016 -0.0042
13 0.0003 0.0021 -0.0018 -0.0034
14 0.0075 0.0041 0.0034 0.0017
15 0.0046 0.0019 0.0028 0.0062
16 0.0032 0.0027 0.0005 0.0033
17 0.0002 0.0018 -0.0016 -0.0011
18 -0.0006 0.0006 -0.0013 -0.0029
19 -0.0044 0.0007 -0.0051 -0.0063
20 0.0017 | 0.0025 | -0.0008 | -0.0058

(V0) Jgu=

CARit £.S1 31y ARit 351315 ERit &5l Rit 1haidl 481 gall ola 520
3 g 3 no-change dividend <ilxy gl 135 ade e ONe| S TN 5
t=-10 0 1 &udiBIB0) Yool YooY 52l I (g3 paudl gl

(=10

eve




& Slasyedll e OeY ! Ssaa Lwlyo :Semistrong-form EMH ssl ) dui (gl ) 3:L0S

(-an“ﬂdLa.llag.:dem.a g..\_,a....me.g.m“ﬂ&,u
Day Rit ERit ARit CARit
a1 20.0010 0.0020 20.0030 | -0.0030
-2 0.0023 0.0011 0.0012 -0.0018
-3 0.0014 0.0029 -0.0015 -0.0003
-4 0.0006 0.0012 -0.0005 -0.0020
-5 -0.0021 0.0042 -0.0063 -0.0068
-6 0.0053 0.0011 0.0042 -0.0021
-7 0.0004 0.0019 -0.0016 0.0027
-8 -0.0004 0.0026 -0.0030 -0.0046
-9 -0.0031 0.0024 -0.0055 -0.0085
-10 0.0017 0.0017 0.0000 -0.0055
-11 to +10 0.0010 0.0016 -0.0006 -0.0012
11 -0.0005 0.0011 -0.0016 0.0011
12 0.0035 0.0067 -0.0032 -0.0047
13 0.0034 0.0029 0.0005 -0.0026
14 0.0046 0.0049 -0.0003 0.0002
15 -0.0006 0.0022 -0.0028 -0.0031
16 0.0025 0.0060 -0.0035 -0.0063
17 -0.0060 0.0018 -0.0078 -0.0113
18 -0.0103 -0.0021 -0.0082 -0.0160
19 0.0032 0.0018 0.0015 -0.0068
20 -0.0004 0.0013 -0.0017 -0.0002
(QRYNIPRCS

CARit 481231y ARit 35130 9 ERit 43l g Rit Ldadll 151 gl Uz g2
33 § dividend decreases &la) gl yad e O] Su> T Su
(t=-10 to t=10 : &1 3I56) Yo o LY 0 0¥ 32301 I (63 gl gl
¢vo




03Ky uolaadl a1 daalany aday ) oLaiisl JalS alll ase wlo 38 ye Al

Day Rit ERit ARit CARIit
-1 0.0072 0.0030 0.0042 0.0042
-2 0.0073 0.0032 0.0041 0.0083
-3 -0.0022 0.0031 -0.0054 -0.0013
-4 0.0049 0.0059 -0.0010 -0.0063
-5 0.0045 0.0014 0.0031 0.0022
-6 -0.0001 0.0002 -0.0004 0.0028
-7 0.0036 0.0031 0.0005 0.0001
-8 0.0030 0.0049 -0.0019 -0.0014
-9 -0.0020 -0.0011 -0.0009 -0.0028

-10 0.0008 0.0007 0.0000 -0.0008
-11 to +10 -0.0001 0.0014 -0.0014 -0.0031
11 0.0027 0.0015 0.0013 0.0061
12 -0.0004 0.0004 -0.0009 0.0004
13 -0.0014 -0.0021 0.0007 -0.0001
14 0.0013 -0.0003 0.0016 0.0024
15 -0.0032 -0.0003 -0.0029 -0.0013
16 -0.0036 -0.0003 -0.0034 -0.0063
17 -0.0008 -0.0014 0.0006 -0.0028
18 0.0036 0.0028 0.0009 0.0015
19 0.0020 0.0011 0.0009 0.0018
20 -0.0021 -0.0013 -0.0008 0.0001
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5,00 gk e Lol 08 LS (W Loy 55 Laio g a3y Ll
S| 3000 (3 LS 1 551331 51 gall lans g20 9 551 1 51 gl oy g6
OMe NI By ile o S Lt 5 &) Sy Dl 3 25 (3 LsNe
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S 3000 (3 LSl 505131 51 gadl lans g20 9 551 1 5 gall oy g6
o JB G ol sadl odn pn Lo gaz S 345, 528 3 Lgdhic
2 oy gy o1 550 055 ekt J oS DU .o 150 oyl
v\og\sbuoﬁumagw\utg\,t=0¢,g\ﬁ,¢4;\@Ju,ifﬁ
=10 to t=10 5 2| 29 Loy

63 3nd) a8 3w 3 bl L) Lol ) Lasall 318 U
s olauisdl 3L e OMe] Sd= AT 21 38,8 A ol S (5,8
94_339;-0)&_91@4_’- T 5 olasdl o ade e OMe] i1
bass Ly 55 s £eaST 0l 5 don gl 5051301 61 gl cillans g0 O ¢ ol g3
<l Ul (3 Central Limit Theorem 4,35 1 4,0l £, )5 T 309
.(V4AY) Vermaelen, (144 +) Anderson, Sweeny, Williams (3,
1 ga tetest ,Lal OB mezdtl Wlas (yo Sl dalme o ) Com g
Sl 131 e Lz Y () Aol puseid o Lz Y1 M oy @I
o= Wha| calid ARt &ud| (GABL) g 3 505171 a5l gadl lla s g2
)l
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comparison L)kl 505 (3 Lall g lall 1 £Y10 (ARIY) o>
.period
3 LS 5051501 81 padl SIS 15 Lo DLy (V) Dslall asdurs CUIS
ol e Wla| Cilid CARit Sud| (350) o
t CARit = CARit/ o (CARit) (10)
comparison &5 lall 5,25 3 Luall golall O 291 o (CARIt): o
.period
J¥) il sl (A -A-Y)

53 e OV ¥l Gt (6352 Y Hol Jp¥l addl 5,5 J oy
115231 O (6 ¢ 63 gaudl g g Jd3le 2 Blye 5 J) a5l
Ao ttest Lol oy o o8 (5 4l M HLas Yy e (gl Lol 8
L1 gally cARit sl 8 5l caust I 6l gall 28 231 (V)) Jgdr bl
Lo Dl (3 lag s 35 o O] o AT ) CAR 2aS1 201 3613
e et Golss SISy (20 Skl 6 m oty Loy o1 3380 0,5
CARit L3l 8 o st Pl dBleall 28 21 (V€) Jgdsr bl e test
535 e Ol il e s saall CARit S0 55131 51 gl
8 g5 Byt =-1010.+10 Loy ¥V Sl 5156 0,55 L Ul 3 lags 53!
el e (VA) J g 5 (V) g 3 &l sl t-test jlast ks
S G Al LEs) (Y-A-Y)

s pde e OVl G (6052 Y 1 HO2 S sl )5 5 J s
L1521 OF T ¢ (63 sl W@\é}ug@uﬁ;.\s)ﬁ&g‘;p%,ﬂ\
e ttest Ll o o g8 5 A e Sl e (gl Loladl 8
LSl gally cARit Lsll b ol (3830 S8l gl J2E 2N (VY) g ULy
Ul 3 o) gl ohd pde oy O3e] G- 1) 5] CARiE 408131 50515
t- 5l Geday Ay (=0 Goud c.,,b,m.b.b uy GSud1 3080 0 4S b

EVA



& Slasyedll e OeY ! Ssaa Lwlyo :Semistrong-form EMH ssl ) dui (gl ) 3:L0S

ARt oWl & 5l (38100 W8 pall 22 201 (V0) g Uly e test
s ade e O Sl ‘JAM)M CARIt LS 231 351331 151 a0l
u_cc.,,.xej t=-10 to +10 Lay\‘\ Gud| OJJL’OJS’LﬁdJL’-JULRJ’JJ—J‘
cod Al o (Y0) Jadar s (V4) Jgidr (3 &l sl test Lt Goas
i) 2 8l sl (F-A-Y)

o e OMe N Su> (635 Y tHO3 Wl a5 5 J gk
L1 51 O 6 ‘@wtwv\@y‘_gs.pu,,ex’\,;&z;.glo%,ﬂ\
e ttest Ll sl 08 (5 4 e jLes Yyl e (g olus Lol 8
L1 gally ARit Lol 8 ol ¢ 551300 W61 gall J2E N (VF) Jpd ULy
Lo Dl 3 a5l Sl oy OME] s T+ ) CARE 2aS1 201 3615
t-test HLasl Goai Jolly =0 Soud| 5,5 yn\’.b-\ 5 G g0 Codd| 5080 O 5T
CARit Ll e o austPl wOteall 28 20 (V1) Jgds oLy e
oo e O W ST e 4l suall CARit LS 230 551501 51 gl g
b g5 B 10 10 10 Lagy YV S 386 0555 L Dl 3 lag o3
A e (YY) Jgidr s (YV) g (3 &l sl trtest Lt odas

(\Y) J g

eS|l ARt 551 0 gadl ol g2a e tetest HLzl 3olas il
& dividend increases ola )¢l 3305 e OMe| &> AT sua) CARit
(120 1 a1 3060) Yoo b Y0 oY 5l IV (6 pandl g (5 s

Day o ARit t-test ARit o CARIit t-test CARit
-1 0.0125 0.9453 0.0125 0.9781
-2 0.0147 0.8746 0.0187 0.4986
-3 0.0199 0.6317 0.0217 0.3165
-4 0.0196 0.1135 0.0254 0.7773
-5 0.0192 0.3841 0.0287 0.1443
-6 0.0231 0.6061 0.0223 0.4950




03Ky uolaadl a1 daalany aday ) oLaiisl JalS alll ase wlo 38 ye Al

-7 0.0180 0.2600 0.0303 0.4023
-8 0.0198 0.3001 0.0257 0.2278
-9 0.0240 0.3236 0.0317 0.2968
-10 0.0189 0.6554 0.0327 0.5090
-11 0.0207 0.6812 0.0320 0.8484
-12 0.0147 0.2742 0.0271 0.5084
-13 0.0234 0.8171 0.0303 0.6068
-14 0.0197 0.5338 0.0344 0.8614
-15 0.0217 0.5448 0.0282 0.6169
-16 0.0181 0.8949 0.0319 0.9347
-17 0.0242 0.4968 0.0306 0.8555
-18 0.0257 0.7261 0.0243 0.6762
-19 0.0243 0.7469 0.0386 0.9351
-20 0.0179 0.5130 0.0274 0.7469
0 0.0315 0.5682 0.0372 0.4938
1 0.0205 0.8264 0.0413 0.2397
2 0.0242 0.8737 0.0378 0.5819
3 0.0181 0.7003 0.0360 0.8712
4 0.0185 0.5099 0.0236 0.7520
5 0.0178 0.5225 0.0233 0.5705
6 0.0238 0.6906 0.0319 0.7424
7 0.0205 0.7492 0.0319 0.7183
8 0.0169 0.4521 0.0299 0.8990
9 0.0217 0.2898 0.0298 0.3622
10 0.0141 0.6087 0.0288 0.4809
11 0.0164 0.9512 0.0238 0.8808
12 0.0212 0.8658 0.0306 0.7136
13 0.0220 0.8713 0.0325 0.8266
14 0.0213 0.1299 0.0364 0.4375
15 0.0265 0.1914 0.0399 0.1012
16 0.0269 0.5473 0.0434 0.3505
17 0.0227 0.8609 0.0416 0.8545
18 0.0267 0.7964 0.0328 0.8962

EA




& Slasyedll e OeY ! Ssaa Lwlyo :Semistrong-form EMH ssl ) dui (gl ) 3:L0S

ple¥l Jladl dae w0 g..\_,a....me.g.m“ﬂ&,u
19 0.0195 0.4365 0.0363 0.3908
20 0.0267 0.7173 0.0388 0.4938
(VA) Jgu>

LaaST 15 ARGt 5051331 51 gl llaas gze Ao totest HLanl s il
Q@ dividend increases ol 3l 330 e O] Su> AT sua CARIt
t=-10to : SukiaL) Yoot —¥e oY 531 IV (g5 pandl gl G g

(=10
Day o ARit t-test ARit o CARit t-test
CARit
-1 0.0125 0.3079 0.0125 0.6210
-2 0.0147 0.1570 0.0187 0.0928
-3 0.0199 0.1118 0.0217 0.0328
-4 0.0196 0.0449 0.0254 0.8817
-5 0.0192 0.5249 0.0287 0.0817
-6 0.0231 0.8499 0.0223 0.4967
-7 0.0180 0.1842 0.0303 0.3577
-8 0.0198 0.3161 0.0257 0.1140
-9 0.0240 0.2959 0.0317 0.1733
-10 0.0189 0.9875 0.0327 0.4582
-11 to +10 0.0059 0.7421 0.0116 0.3044
11 0.0164 0.2460 0.0238 0.4721
12 0.0212 0.6067 0.0306 0.3013
13 0.0220 0.6050 0.0325 0.4576
14 0.0213 0.0610 0.0364 0.4163
15 0.0265 0.2109 0.0399 0.0589
16 0.0269 0.6866 0.0434 0.3009
17 0.0227 0.6658 0.0416 0.9780
18 0.0267 0.8308 0.0328 0.6578
19 0.0195 0.0507 0.0363 0.2428
20 0.0267 0.9551 0.0388 0.3044

(V) Jgu

EAN




03Ky uolaadl a1 daalany aday ) oLaiisl JalS alll ase wlo 38 ye Al

LeaST20l5 ARt 301501 U1 pall ol gt o tetest Lzl s il
no-change dividend sy 5531 ;o35 ade e OMe| S 1Y sua) CARit
(120 1 ud ) 5I30) Yool =Y oY 5l IM (60 gandl gVl G g 3

Day GARit | ttestARit | oCARit R
a 0.0216 0.0883 0.0216 0.2521
2 0.0247 0.3303 0.0323 0.3520
3 0.0156 0.1289 0.0332 0.4345
4 0.0186 0.1720 0.0226 0.2396
3 0.0270 0.0314 0.0339 0.0968
6 0.0271 0.6936 0.0367 0.3845
7 0.0230 0.1052 0.0323 0.7215
3 0.0195 0.0840 0.0302 0.1675
9 0.0240 0.0244 0.0311 0.0741
10 0.0226 02374 0.0365 0.1867
11 0.0256 0.0768 0.0371 0.2635
12 0.0280 0.4999 0.0454 0.4575
13 0.0273 0.6216 0.0433 0.9365
14 0.0321 03170 0.0392 0.8858
15 0.0291 0.1429 0.0499 0.4692
16 0.0265 0.0847 0.0429 0.2081
a7 0.0251 03284 0.0322 03128
18 0.0284 0.6900 0.0438 0.9508
19 0.0264 0.7264 0.0480 0.6893
20 0.0273 0.1565 0.0368 0.7264

0 0.0384 0.0853 0.0501 0.5019
1 0.0319 0.0829 0.0590 0.8929
2 0.0207 0.0143 0.0345 0.0252
3 0.0282 0.0821 0.0333 0.0303
4 0.0263 0.0432 0.0392 0.0626
5 0.0270 0.1893 0.0438 0.1463
6 0.0229 0.1178 0.0379 0.2783

EAY




& Slasyedll e OeY ! Ssaa Lwlyo :Semistrong-form EMH ssl ) dui (gl ) 3:L0S

ple¥l Jladl dae w0 g..\_,a....me.g.m“ﬂ&,u
7 0.0253 0.0554 0.0397 0.1248
8 0.0223 0.0582 0.0362 0.0634
9 0.0206 0.3276 0.0288 0.2530
10 0.0237 0.4507 0.0375 0.8420
11 0.0226 0.1181 0.0373 0.5804
12 0.0237 0.0818 0.0347 0.2054
13 0.0210 0.2649 0.0362 0.3326
14 0.0211 0.1723 0.0287 0.4731
15 0.0310 0.1434 0.0356 0.2422
16 0.0292 0.0483 0.0414 0.1226
17 0.0226 0.0095 0.0393 0.0275
18 0.0270 0.0074 0.0440 0.0131
19 0.0275 0.3679 0.0432 0.1401
20 0.0279 0.1956 0.0426 0.5019
(YY) Jou

L8101y ARt 3451301 2T pall llasgie e totest HLasl o as oL
no-change dividend syl ;35 ade e ONe] &d> 1) sua) CARit
t=-10 1 &Ud13060) Yool =Y oe ¥ il M (60 gandl W‘Y\ Gy 3

.(to t=10

Day GARit | ttestARit o CARit | R
) 0.0216 0.4342 0.0216 0.6294
) 0.0247 0.5910 0.0323 0.8999
3 0.0156 0.6798 0.0332 0.8346
4 0.0186 0.9836 0.0226 0.8283
3 0.0270 0.1025 0.0339 0.2208
6 0.0271 0.2067 0.0367 0.8708
5 0.0230 0.7378 0.0323 03967
3 0.0195 0.3863 0.0302 0.4378
9 0.0240 0.1275 0.0311 0.1086
210 0.0226 0.8580 0.0365 0.3865
ST to +10 0.0083 0.1241 0.0161 0.8452
11 0.0226 0.7162 0.0373 0.5853

EAY




03Ky uolaadl a1 daalany aday ) oLaiisl JalS alll ase wlo 38 ye Al

12 0.0237 0.4153 0.0347 0.4328
13 0.0210 0.6835 0.0362 0.7666
14 0.0211 0.9254 0.0287 0.6950
15 0.0310 0.5749 0.0356 0.6991
16 0.0292 0.4282 0.0414 0.3470
17 0.0226 0.0107 0.0393 0.0395
18 0.0270 0.0278 0.0440 0.0085
19 0.0275 0.5554 0.0432 0.3052
20 0.0279 0.7452 0.0426 0.8452
(YY) Jgu

paS1 g ARt 3515 A0 gl Sl g2e e tetest jLas 5odas ol
G dividend decreases &la )33l jo i e OMe| &> 1+ sua) CARit
(620 1 Sud13080) Yoo 1 =Y 00 ¥ 5301 I (63 pandl g (5 g

Day ARit o ARt t-test CARit o CARuit t-test
-1 0.0230 0.6052 0.0230 0.6098
-2 0.0239 0.6026 0.0302 0.2091
-3 0.0173 0.1349 0.0313 0.6374
-4 0.0222 0.6222 0.0224 0.1381
-5 0.0194 0.7784 0.0325 0.9058
-6 0.0165 0.7051 0.0219 0.8285
-7 0.0220 0.8081 0.0259 0.8223
-8 0.0207 0.5112 0.0260 0.6133
-9 0.0180 0.5897 0.0277 0.4790

-10 0.0166 0.7475 0.0230 0.6596

-11 0.0181 0.4132 0.0255 0.4787
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