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Abstract: This paper takes A-share companies listed in Shanghai and Shenzhen stock markets in 2009-2015 as research samples
to test the effect of cash dividend paid by listed companies after the semi-mandatory dividend policy. The results show that cash
dividends offered by listed companies in return for investors are positively correlated with excessive returns of investors' long-term
stock investment. However, the correlation of passive dividend for refinancing and long-term stock investment excessive return
was not significant. And the passive dividend itself will also reduce investors' long-term excessive return on equity investment.
Therefore, we should build a sound legal system and internal corporate governance mechanism to constrain the listed companies to

take the initiative to implement a reasonable cash dividend policy on the basis of maximizing the interests of the shareholders.
Key words: semi-mandatory dividend policy, cash dividend, long-term stock investment return, active dividend, passive dividend
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