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Abstract
The objective of this research is to study the impact of the dividend
declaration on stock prices in listed companies. Both the impact before the
seven-day dividend declaration and on the date of the dividend declaration are
considered. The share prices will use the closing price of 22 listed companies

for 1,221 days. Box-Jenkins model is used to estimate the coefficients. The
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results indicated that during the period before the seven-day dividend payment
declaration, the share price has increased significantly in 5 listed companies and
at the time of the dividend payment declaration, the share price has decreased
significantly 13 listed companies.
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(0.081) (0.237)

APTTGC AR(1),AR(3 TO 8), MA(1), 0.331 -0.364
MA(3 TO 5),MA(7) (0.011)** (0.073)*

ARATCH AR(1) 0.045 -0.323
(0.444) (0.000)***

AROBINS  AR(1),AR(5),AR(9),MA(1),MA(9) 0.102 -0.387
(0.505) (0.066)*

ASCB AR(1),AR(4),MA(1),MA(4) 0.149 -1.042
(0.556) (0.001)***
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