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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 Lty o (3 ! Sl (3 55 Olaplall o daj pa oudd
... 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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This study examines common stock returns and dividends and
earnings patterns surrounding «specially designated dividends»
(SDDs) labeled by management as either «extra», «special» or
«year-end» and compare them to those surrounding regular
(unlabeled) dividend increases, p:188.
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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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Similarly, the information content of a dividend change may be
greater for small firms, p: 295.
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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 leldend change is preceded by an earnmgs 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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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
OY) Jga=

CARit 451 15 ARit 561301y ERit Zslall g Rit Ldaid) 51 gadl slasy g2
™ “3 no-change dividend <y ) ol ;.55 e OMe] ST sual
(0 s a1 56) Yo o1 =Y e 0¥ 5 2l IS (63 gand) g

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

LAY




J Slaysill e (oYl Sian uwlyo :Semistrong-form EMH 45l dad g guudl 3188

ple¥!l Jladl ase aymw 0 éuﬂlwglw
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




sy uabiadl auall 81 daalay godtasd! sbiaiist JolS <l ase pdlis 38 5o Ao

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

(VYY) Jod>

CARit .51 201 ARit 35115 ERit L5l g Rit Zaidl 15 gl laus 420
39 3 dividend decreases ©la) gl ol e OMe] &> T Su
(650 5 &ud1350) Yoo =YY 52l I (63 gand) oY)

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

vy




J Slaysill e (oYl Sian uwlyo :Semistrong-form EMH 45l dad g guudl 3188

ple¥!l Jladl ase aymw 0 guﬂlwglw

Day Rit ERit ARit CARuit
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

Lgndy «t=-10 to t+10 51 Loy ¥V Sud! 50505 O 4SS Ledse L3 UL

(V&) Jou

OV 5(10) 5 (V8) Jylad!

CARit £S1 1 5 ARit 361 315 ERit dslal s Rit Ldaidl 151 gall lacs 520
G 3 dividend increases &lay )l 3305 (e O] S AT 5u
t=-10 to :&ahI5I60) Yool - oY 5l I g sl N_._,Sn

Evy

(=10
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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) Joud>

CARit STl ARit 56131y ERit &Ll y Rit Zdadll 81 yall olla e
3 g (3 no-change dividend oilxy) g2ll 135 ade e O Sodo~ TN s
t=-10 to :&udIzIBh) Yool —Y oY 52l s 63 ol N_Jy\

(=10

Eve




J Slaysill e (oYl Sian uwlyo :Semistrong-form EMH 45l dad g guudl 3188

eu?'Ju|d._\£Aea.w.d é‘ﬂ'?@-‘-""“é&“
Day Rit ERit ARit CARuit
1 20.0010 0.0020 20.0030 20.0030
-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
(QRYNIPRES

CARit 1451 215 ARit 35131y ERit 45l g Rit Ll 151 gl olaws 520
39 § dividend decreases ©la) gl ol e OMe] G T dua
(t=-10 t0 t=10 a1 5056) Yo o LY ¢ 0¥ 5230 NS (65 padl @)
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Day Rit ERit ARit CARit
-1 0.0072 0.0030 0.0042 0.0042
) 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

-11to +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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0555 Ledie 5 il 55301 8Ly 5 OMe W1 0555 Leie a3 531 e O Y
Sola sl Hady ONe N OS5 bitie ‘obumj}ﬂ\ﬁis‘a.w OMe !

L )lie G jb e Laslasb o Lol (W Lin g Liaio g a8 Ll
S 30580 (3 STl 85130 61 galt Uy g 9 351 P 51 gl ol 20
OMe N GlusY wile gag S Lyl o gy &) G5 .85,k 32 3 LgsDis
el 9318305 o OMe W ST Joisy JoV i padt t byl e
ie padly cola sl 15 ade e UMY Sl Jaisy B3I de pasdly
g o g LSB colag; o) o e ONe NI Sl fa sy 2L
S 3050 (3 LS, 8851 30 61 gl U g2 9 351 PN 51 gl ollas 20
ol b 3 ol padlodn e de e JS 3 LWl 355 Ltk
b iy Lagy ] 555 055 Lokt 5 Y1 DU L ooud | 11530 opelamiie
Y\ @.\;\s;\;tso,s:u.u;gwmu\,how\ﬁja,\;\@ujfﬁ
=10 to t=105 231 s log

CIYES WOV (R POV FOREEE SW SRRV SRS P WA c..sisu,
s olaisdl 53U e OMe] S AT S 21 85,8 A ol Eo (5,8
94_339.903L91©4_> T ola)sdl i ade (e OMe] a1
Lk L5 g8 o LaSTdl g dn gl 351501 51 gadl illas g2 OB ¢ oy 52l
<l Dl (3 Central Limit Theorem €3S 41 &,lgd) 4y 55 e 335
.(V4AY) Vermaelen, (144 +) Anderson, Sweeny, Williams (3, <!
sl g tetest HLast OB aezdl Wlas e sy Ledas ;22 W) Eoom g
SIS 13 Lo 5l ¥ () alall putsiid oo L W s ol 2y @3
o= Wha| Cilid ARt &ud| (GABU) g (3 54511 a5l gadl lla g2
)l

t ARit = ARit / o (ARit) )
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comparison L)l 5,205 (3 Lol g Lall O, 2Y10 (ARI) o>
.period
3 S 313 51 gl IS 5] Loty (V) dolall pusezns SUIS
il oo Wla| CiliZ CARit &ud| (35L) o
t CARit = CARit/ o (CARit) (10)
comparison 5,135 (3 Lnall golall 1291 o (CARit): o
.period
da¥) g dl JLEsl (V-A-Y)

53 e OV Yl Gt (6352 ¥ tHol ¥l adall 5,5 J g
L1 gl OF 6 “:mms\wv\gyé@gux;%\fécziggou@m
e ttest jlasl Godany s 2 4l a Sy ae galus bl 2
A1 gall s ARt Loaladl 8 ol 381500 w8l gl J2E 31 (V) g bl
Lo Dl (3 lag s 3555 o OMe] o AT ) CARit a1 231 5513
t- Hlas| gades VIS (=0 Soud | éulsj.al\’.\, Lx GSud| 360 O 4SS
CARit Lol 58 of st Llgall J26 (VY E) Jgur Ul e test
33125 oo ONe Y ot o 4 3uall CARit 2481201 551331 51 o)l 5
O S t=-10t0+10Ly YV &ud 13066 065 b Al 3 oilay gl
A Ao (VA) Jgar 5 (1Y) J g (3 &l sl t-test jlasl 5ok
g.\l.d\ ua il lad) (Y—/\—\")

s pde e Oe Y Gu> (o052 Y HO2 SLI sl )5 5 J 52
SUPAIII P cé)ﬂ\wv\éfﬂé&)bf{\f&cﬁélab*}ﬂ\
e ttest Hlasl Godan o 08 (5 A0 e LY 1 jae (sl Lalal 8
Ll gally cARit Lsll e ol 3830 WSl pall J2E N OVY) g ULy
Ul 3 Olagy gl o pde e Oe] St 1) suad CARit 28T 21 53131
t- ylas e J8L 4t-0u.)3-\cubﬁ\4>\jbyu4;-‘adsb 0555 L

EVA



J Slaysill e (oYl Sian uwlyo :Semistrong-form EMH 45l dad g guudl 3188

ple¥!l Jladl ase aymw 0 guﬂlwglw

ARt L3l 8 o st P W8l gall 28 231 (10) Jgdr bl e test
35 pde e OV C)\..b-i}'fe ais 32al) CARit LaS1 01 50511 51 gl
O S Hiy =210 to 10 Logy ¥ Sudl 3050 0455 Le Dl (3 olag 5301
i A e (Y o) g5 (V4) Jgir 3 2l G:L:;J\t-testJL,;s.\‘;xL:
Gl (2 8 JLEs) (F-A-Y)

ot e O el i (o5 ¥ tHo3 el adadl 5,5 J sy
L1 51 OF g (82 gl @) G gr R0l b 15 A ) a5
e ttest jlasl soday a g8 5 4 e HLas Yyl e (g olus Lolal 8
L1 gally ARt LWl L8 ol ¢ 36130 Wl gall J2E (VYY) Jgir ULy
Lo Dl 3 a5l s oy O] odom 1+ suiad CARGf £aS1 231 55151
t-test jLas-l 5oday ALy t=0 ol = ,.a?.b.\ 9 L 93 ol 3050 O 5SS
CARit Lol e o st asiall J28 20 (V1) g UL e
o oye OMe Y Sl e audi suall CARit ST 551301 51 gl
b 75 By 10 10 10 Lagy YV B 3385 055 Lo Dl 3 las 53
A e (YY) Uy (Y1) dger 3 D) el etest st e

QAP NSPRES

L1015 ARit 31511 01 gadl o gz Ao tetest HLzl Gl 5L
& dividend increases &la j gl 3315 e ONe| &id> AT sua) CARt
(=0 1 a1 3I56) Yool Y0¥ 52 IS (63 ) @l B g

Day o ARit t-test ARit o CARit 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




sy uabiadl auall 81 daalay godtasd! sbiaiist JolS <l ase pdlis 38 5o Ao

-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
S 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




J Slaysill e (oYl Sian uwlyo :Semistrong-form EMH 45l dad g guudl 3188

ple¥!l Jladl ase aymw 0 éuﬂlwglw
19 0.0195 0.4365 0.0363 0.3908
20 0.0267 0.7173 0.0388 0.4938
(\A) Jou

ipaS1 5l ARt 35151 A gadl e g2a e totest HLasd Godas ol
& dividend increases &l j ol 3305 e OMNe] Siu> AT sua) CARt
=10 to = udladsl) Yool —Y e oY 52 INs (65 gl g1 G g

(=10
Day G ARit | t-test ARit | o CARit t-test
CARit
5] 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
29 0.0240 0.2959 0.0317 0.1733
10 0.0189 0.9875 0.0327 0.4582
Aito+i0 | 0.0059 0.7421 0.0116 0.3044
il 0.0164 0.2460 0.0238 0.4721
i2 0.0212 0.6067 0.0306 0.3013
i3 0.0220 0.6050 0.0325 0.4576
14 0.0213 0.0610 0.0364 0.4163
i5 0.0265 0.2109 0.0399 0.0589
i6 0.0269 0.6866 0.0434 0.3009
17 0.0227 0.6658 0.0416 0.9780
i8 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

(V4) Jgu>

EAN




sy uabiadl auall 81 daalay godtasd! sbiaiist JolS <l ase pdlis 38 5o Ao

ipaS1 7l ARt 305151 A5 gadl Sllas g0 e totest )Lzsd Gndes ol
no-change dividend x5l 255 ade e OMe] Sd~ 1) 2ua) CARit
=0 2 &ud1356) Yoo =Yoo ¥ 5 il I (63 gl @) B g B

Day GARit | ttestARit | oCARit | ({00
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
3 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
8 0.0195 0.0840 0.0302 0.1675
9 0.0240 0.0244 0.0311 0.0741
10 0.0226 0.2374 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
a5 0.0291 0.1429 0.0499 0.4692
16 0.0265 0.0847 0.0429 0.2081
a7 0.0251 0.3284 0.0322 0.3128
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 02783

EAY




J Slaysill e (oYl Sian uwlyo :Semistrong-form EMH 45l dad g guudl 3188

ple¥!l Jladl ase aymw 0 éuﬂlwglw
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
(Y+) dou

paS1 5l ARiE 35151 WS gl llas gia e ttest jLzs) Godes 7l
no-change dividend <lay) gl 5 pde (e O G- 1) sua) CARIt
t=-10 21 5050) Yoo N =YY Sl NS (65 pad! @V Bpun 3

.(to t=10
Day o ARit | t-test ARit | & CARit t-test
CARit
) 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
5 0.0270 0.1025 0.0339 0.2208
6 0.0271 0.2067 0.0367 0.8708
] 0.0230 0.7378 0.0323 0.3967
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
11 to +10 0.0083 0.1241 0.0161 0.8452
11 0.0226 0.7162 0.0373 0.5853
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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>

eS| A5 ARt 351501 A0 gl llaw g2e e tetest HLasl 5das ool
& dividend decreases &la gl jo i e ONe| Sd> T sua) CARit
(=0 1 Hud 1 5030) Yoo L =Yoo Y 523 IM (63 gand) gVl g

Day ARit ¢ ARt t-test CARito CARit 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
-1 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

-12 0.0192 0.2724 0.0267 0.1788

-13 0.0205 0.7835 0.0335 0.4302

-14 0.0181 0.8156 0.0265 0.9065

-15 0.0179 0.3329 0.0272 0.5277

-16 0.0257 0.7366 0.0346 0.9100

-17 0.0207 0.9642 0.0354 0.5270

-18 0.0213 0.7488 0.0301 0.5394
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-19 0.0169 0.3763 0.0268 0.8805
-20 0.0173 0.7185 0.0261 0.3763
0 0.0340 0.5865 0.0385 0.8592
1 0.0216 0.4097 0.0437 0.5915
2 0.0202 0.4527 0.0328 0.3714
3 0.0145 0.1174 0.0241 0.1104
4 0.0158 0.2237 0.0227 0.0351
5 0.0196 0.2848 0.0227 0.1087
6 0.0249 0.3396 0.0364 0.2131
7 0.0194 0.7052 0.0248 0.3711
8 0.0193 0.0563 0.0260 0.1039
9 0.0155 0.3699 0.0240 0.0295
10 0.0235 0.5278 0.0279 0.9014
11 0.0228 0.9541 0.0341 0.4506
12 0.0231 0.5946 0.0330 0.8683
13 0.0191 0.8548 0.0340 0.7868
14 0.0191 0.9898 0.0296 0.8568
15 0.0142 0.2973 0.0245 0.6018
16 0.0209 0.3345 0.0197 0.1318
17 0.0227 0.8554 0.0231 0.4888
18 0.0146 0.8826 0.0294 0.9877
19 0.0196 0.8994 0.0237 0.9478
20 0.0196 0.6581 0.0324 0.8592
(YY) J g

LS 1y ARt 3051501 48 gall Sl e e test HLzsd 5oy ol
3 dividend decreases olay )l i e O] o> T+ sua) CARIt
t=-10 to : &1 5056) Yoot =Yoo ¥ 5 23 I (63 gand) @ g1 G g

(=10
Da o ARit t-test ARit | o CARIit t-test
! CARit
-1 0.0230 0.0818 0.0230 0.0423 |
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-2 0.0239 0.0598 0.0302 0.0054
-3 0.0173 0.0797 0.0313 0.6252
-4 0.0222 0.8584 0.0224 0.2074
-5 0.0194 0.0839 0.0325 0.2028
-6 0.0165 0.6315 0.0219 0.0665
-7 0.0220 0.5244 0.0259 0.3867
-8 0.0207 0.8766 0.0260 0.6427
-9 0.0180 0.8102 0.0277 0.9216
-10 0.0166 0.4815 0.0230 0.4209
-11 to +10 0.0056 0.0694 0.0111 0.4787
11 0.0228 0.3458 0.0341 0.0351
12 0.0231 0.8529 0.0330 0.4348
13 0.0191 0.4014 0.0340 0.5375
14 0.0191 0.2412 0.0296 0.1929
15 0.0142 0.4374 0.0245 0.5850
16 0.0209 0.4978 0.0197 0.2731
17 0.0227 0.5113 0.0231 0.9205
18 0.0146 0.2632 0.0294 0.2807
19 0.0196 0.3772 0.0237 0.1647
20 0.0196 0.8183 0.0324 0.4787
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