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Abstract: This paper depicts stock index and dividend payout ratio by using regime-switching lognormal
model. In practice, this model is applied to the stock market in China and United States, represented by
Shanghai composite index and S&P 500 index separately. On the basis of stock index and dividend yield, we
point out that the factor of variability in two countries’ stock market leads to different outcomes. The
dependence of dividend yield on the whole stock market performance differs across borders in two countries’
security markets. Next, this paper makes further statistical descriptions of the cash dividend structure of the
listed companies, points out that, in comparison to other developed securities markets, relative high price
earnings ratio (PE) and price/cash flow ratio (P/C) coexist. When analyzing the situation of cash dividend
sending, through PE and P/C, we indicate that high stock price is the important reason to the low dividend
yield. However, the fundamental cause of the low PE and P/C in the meantime lies in the fact that listed
companies in our country have relative weak profitability.
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1. 5|15
1.1 X TFEFIRSEBIER KON R

IRHIR AL A7 FL T B Hamilton (19894535
H Bz 5rE s, e F SR 81 H ) [
FERMSE 4, Bl RS-AR %L, J53K Hamilton
A1 Susmel (1994)%F RS FALFEAT IR ELERT 7T, BI4y
T T AN RS AR A RPIR S S E T R, 1E
FEAMATPIRES T IR AN ARCH B¢ GARCH i3 7%,
B Z DR M IEZ 73 AT EL t 7346 J5 2K Bollen (1998)4
RS L FH 2 AT AE S AR 4 i B E A L
B WM B2 Black-Scholes A%, 1H BS A&
SR 2 BB BT T, b BRI =2 e
SRR ATE . X5 07 FLCREIRE T
S [H GR LA, T R R B R I 2 B
BK, 1M Bollen 5 N4 il 4R 25 % 78 5 A (regime-
switching model) 1F 72 & T 7% R W I B & I Bh &
KEIFH.

X ARHPRSE R B E, JFALH 2 RLB T
R E AT, B AN =AM C2 2 2%
{149 43 AT I 8 T KK ) sk 2D 38 B[] . Hamilton Al
Susmel (1994)ZiHi M 1962 % 1987 4 F & 575
W, ERAMAGPRAS A ARCH B8, {3 it =44
HIPR A ——34 0 7 7E = L S TR i 3 R
PAR AR IR S AH J5 5K Harris (1999)/f8 25 2 3
i, SHFAMASBPR SR AR BRI R B R 55 =
AMEFPRES A TR F S E . BT R CER A%
&, AR SO R PR IR 25 6 25 E A B (RSLN-2) %+ i
TR A S AT G H TS HAHRI 5 18 . TESRER A,
R4 RSLN #i# . RS-ARCH #1 RS-GARCH 75 # Al
T ZHSH, BE RS E TN .

Y E T, 2011 4E 6 H FAFEEU E 4R AT
K, AR X T AT R R SRS, A
A KA DCRAATEE “ Emh i, R4t 7, « [k,
B RIS, S RS T A e, IR T
T oikn, Ab B AR EANMEAR & 2
. 2001~2011 44 85 KA RIES A 7740, X
B ATIEFE] 70 5, “HANS” B K I m % o
BE IR R AL A FIRE, /AL FR FE RS m AR .
w1, 2011 FFEESNF EHEH 10 IR 23 Joim IS L0 H
TR, mET A BFEEAFIRKKE, HHER SRR
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1.2. fARFZE
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FISABLE M PR BRERT HE . X B IE 250 A LA 7 (d 4b
HSR R RIBCE RS, (RN AR S (0 1987 4F
10 H I35 B BT R0 80 A TSR ER 22, A
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BN, A HEE B B 2R R S, R
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Table 1. Mean value & standard deviation of stock index of the
major stock market (annualized results)

® 1 R EHHRESENSEZ(ARRELLERNER)"

gl 1 (%) o (%)

1 AR $(1987-2012) 7.93 26.91
T8 B Tl 46 $0(1965-2012) 10.02 18.67
S&P500 #5%(1964-2012) 10.75 19.55
76 3 2= AR TR 4(1965-2012) 10.77 2333
YE[E & B 100 $65%1(1978-2012) 13.27 21.27
H £t 225 $840(1950-2012) 13.49 22.45
YHHTIE R H(1971-2012) 15.19 23.71
Fr s 1E 5 $0(1969-2012) 24.43 34.96
YR 300 $5%0(2005-2012) 28.38 36.21
IELE AR E(1991-2012) 35.11 50.80

WY 2041.05 s BRIK BRI 5338.27 £l kg
200%; FUFZEFR MAERII 2675.48 ri ZRik BI4E R 1)
5261.53 £, JHkIRHEET 200%, H B $6 15 84 7E = o 1E 45
B 08 FEH—FE G A I URETE . W A F BAREN,
PAVEEFAAHE— S EMEM W, Ay E Rk
TR FBS SR LB . RPESR 2, DL RiFZRTE
B, M 1991 £EHESE 1992 4E 5 H 20 H, FIHART
W RYEFFE 17.21%, 1992 £ 5 A 21 H R
WA OT, RIS 5 8UR 218,
R BFE Eik 650 fF] 1266.46 £, —RKZ NI
SRBIAR! 1992 47 R P T BN 2 A F 185%, M 1993
SEFF AR RS8N . M 1999 4 6 H & 2006 49 A,
LRI HAE R 26% I sh B ™. IER Ay E
Je T B ELA B, AR IR 3 e R AR oA ) 1 g L
WA,

XTF S&P 500 ¥8 1, M data stream ¥ E Pk s
H 1964 k1) A EdE, X T FUEZEFE2 M 1991 1)
. o mlai oy A%, ez H
IR B ) 2 G BT AR B . B 1 B 2 AT,
Hh 2 1 [ T S50 R I H R e — PRI R BT Rk
PR PRI BN 2l H ORI A ZRE R AR B A U
HH AR BN S, B E MR EmiEss. »
ERFIREAR, PE EIFLRETT 90 AR
AT HAR B sh 2, Bl I I T B ok Bk A A At AN
X — P s A, TSR T s A
Jafeest fa) g — - 4d 70 SRR H, 1987 45 10 H, BA
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Table 2. Shanghai Composite | ndex
& 2. LiFEgl
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1992.5.20 1999 2006 2009.6 %
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Figure 1. Monthly rate of return of S& P and 6-month annualized
moving volatility
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Figure 2. Monthly rate of return of Shanghai composite index and
6-month annualized moving volatility
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(2000)45E 3C 45 H Vo3 A (1) 2 B (91 4 g 5 2R ) A T B 1%
MBRIES T3A Gt Za i, T3 RIS 3 R 2 B E AN [F T
WA D7 SR A T B BN E, A DO SR AN [
S IE B B AL T B s AU — AR
BRAEAE T X i & Mgt E AR ARG e R A
AL RAER, P T A FEAS R A LSk
MEZR I _E ) (true probability measure), 1/ %5
FATXUIS: P 3000 B (risk-neutral measure); 25 =N EZ
AT IR B 2 B S IBEN ., S I 100
ANJE i (basis point) B AR A B VF 2 5 B4R 3 5 T
P BRI ZE .

22 BIENESSHRIERE

HH T RSLN B ) AT SR B2 2 25 T X BOE RS
oyAn, Bk, fEiZH RSLN BRI A, FHESXSIE
A S AR B, R0 H R 75 IR AR HOE S 7y
A7, B AR U, AETANEAS XA R L2 KT
P2 5 & REUER r AT R IE 8 1%, A 3032 H Kolmo-
gorov-Smirnov 4t i1 472 LA 2 Anderson-Darling 4t i1
R ygons e B B S R BAR HEAT et R, )
e AR AT GG SR, ANFZ AT T
gt B LA R NME, a3 2 ZE
M SiREIRTE 90% B AE KT, AT LI & ik
MITHOERS R -

2.3 FHRESEBIRIESRBE R

PR FE AR B e — B L AR AR K AMAHIR
SRS, B AR B A F 1 2 55 41
], O A T (R AL A B BT AR A A IR 2 (L A
IRAFR IR 2, B A DR A& TA] ) A M3 A3 el 24 i
PRHPIR A PR T AN A2 P SEA B o A SO IR T e
(21 K ] RSIN AR, BIAE X Bk A FE 2 1] Y 5
IRBFRECARAER . RSLN HER L 52 4k 13 Kk
A 0 A B 73 T 31 it 0 2 L S R A AR 1 £ T A
SR RIS . AR S A R R BR BT
AR RE PRI B B s ) R 25 ANAS B e v 182 3 ) A
WEZ I EARF . s R T RE A th T — S 0
WO Pk e BV K AN 5 R R T B

N7 A RSLN LAY, JATTL AT R A 1 IS4
PUAE AT 9 P A 3 B D5 3 R AR O AL R Al A0 DL A7
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AN 191E T H 1T HE20124 6 H 12 He
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TF1) ¥ A5 e BB A ] 2 AT 3 bk N7 i e sh AR 4k,
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) T4 S AR T “RETE” Fi 102 IR e 2 B 1)
28 AR 2 BB TR 3R 5 T R T AP AR 0 E N AR B
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Table 3. Parameter estimate value of RSLN-2 for Shanghai
compositeindex stock price

& 3. LiERIBER T RSLN-2 #E8 h S H G iHE

Table 4. Parameter estimate value of RSLN-2 for S& P 500 index
stock price

3R 4. S& P 500 HEHBR M RSLN-2 iR h & HfhiHE

w ) (%) o (%) 0(%)  pi2 P2 m, m,

w(%) (%) 0(%) oA%)  pia P21 T, .,

1 0.895 3.255 7.599% 24.293 0.00713 0.02931 0.8042 0.1958

2 1432 1336 8.162% 23.736 0.01188 0.05092 0.8108 0.1892

1 0775 —-2.304 3.607 8330 0.02872 0.35923 0.9260 0.0740

2 1.020 -1.379 3.367 6.594 0.05269 0.18732 0.7805 0.2195

P45 BT A K. N 2007 4E LG E %
M4 T oK AT 4R 32 26 MR T e iLsgm,
RHIPRA B ZN G G LU 25, P LSS — 2 5500l Hh Ak
HIPRAS 1 R BIRTUIRTS 2 HIMER pi, B3N, {4
PRERERE, MBS EFAR AR p,, tHIF
FERIOR, (HIGRIREEA K prao

IR 4 258, MEERTTH RSLN-2 fA1Z5 R
t, FRATAT DA RIS DL, (A S5REAFEZ
b 36 ERE T AL TAS SR, BT P e 2 N T
PRI L E N f, X 6B AR Bl R Z00) T 56 [ i
SRFZME A SR o R T R T B TR, T
PREIPIRAS AR K 2 R v B KEUA &5 BUR 3 FT 3
1 1992 4 R A HBOT, 2006 KA S> B
&, REARE R ZI R BT AR R RERTZ
AFRBURZ TR A K E & Pint e, Rzl
1997 £ EmEHLR M, 1 2008 4532 H 1K I8fE
MU 5 T Fg ST sl o FLAS K o B AR A RSLN-2 A
AL, AR FE TR E B R R R R RO E E 1,
JUIRIR Z 5 e 56 [ i 11 1 PR 36 K 22 0 4 BRIBUIR 22 0%
WA 7, BRI FEZE 5 E R TR .

i e B T, JRATTAR I 4 7 [ i i 34 T
SRR, R IR TSP U A AN B TR
[, X 52 pR PR A — 285G WA,
R py, Yyizize /TS E AR N AR bR, 158 B E
WP RS B AR S I A R EAE, XA
At MEIE; (Hg— BTk N, &E R
BEZFRHRI S p,, Bhmim /N TR E, XE—E
T2 - v B 5 7 (e XU e 70855

NI X2 [E S&P 500 8%, BE LUFSRRIR S
SR [ TR) 4 557 %) RSLN-2 A5 78 Lh A% o

WRiER 5, WPAHEES, ROBYTLLESR], %
L i o7 A T A8 B I i 2t 2R3/ TP R e 2, X
S Aa B2 G —5, AR R TS R
WA . MARENREE R, BB FRAEMIRHPIRE T3
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Table 5. Parameter estimate value of RSLN-2 for S& P 500 index
dividend yield
£ 5. S& P500 e ¥ AR % RSLN-2 & h& ¥ fhiHE

W) w(%) 01(%) 0(%)  pi2 D21 I, T,

1 0.1051 —0.5800 2.2223 2.0408 0.0016 0.71019 0.99478 0.00522

2 3.9966 —0.1610 1.4110 1.7668 0.0008 0.87034 0.99964 0.00036

M) A5 O —— 3 [ I 717 AT R0 5 7% 3] 67 1) 1) 22 2 A
I, BEARE AR 72 S A 7 RRUR R BUR 46 % DL A%
BER R TUA A e S EURAN I i . SR R
GEOPH AT T — AR, VA 1996 FH 4K H
Jiei R e RAF, R R TBORE BEAS 7 s A 5 73 s K
P

P 2E B 1 0% B AN 4 i N T RDIR 25 R 1
et shze, HAEM R itEm e, BiaHEE T
I I 2R Rt TS T R A (8 B e S A7 AE — E FE BT
G, BRI T B PR A AR B BT, A b T IR
WG, BERMEIEREN S, XUHEE -
A FHER AL T A FERFARE T, A T & i
SE P JBORIR I 51 43 55 2 KIHFRFE IR . a0 1996 4F LA
SRR RV 2 ;) Bvimi 2 ANV M /A
Frfase I S BUR B R o . 38 X Rh L 51 SR R —
- T2E [ B AR Ao 2 ¥ EAL Ak, Tk
VA o AR IR I A, R EEENL T
BN LT ARKIIAS AN “ Bi-EARB” HIE,
73 BT A A0 SRS 43 405 T 43 40 5 I ) R U
il

b

YRE IS IR A DL R LR 5 AN A2 90 AT 42 7
ARBILTIEA Z S, AR po B U B IR A AR M
MEG BE IR FPIRS AL 2 55— IRES, RIS T 4
b RIS 7 e T AR 50 S0 4 4 S R AN AR ) R IR O
Pl 7Bl AN SR o pay (BB A AE PR
P LA I, 5 T B B S B R RIS, X
MG — AT B B 1 5% [ e T R 450 9 A S [l
Wi EE.
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Y 3 R T £ P S ISR A P AR R3S T 9 S BE AR AL
FEEAN LR 3770
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Table 6. Parameter estimate value of RSLN-2 for China’sA-shares
dividend yield
% 6. FE A BEESE RSLN-2 {ZEh S EiHE

W) w(%) o01(%) (%) pi2 P21 i T,

1 —0.2744 0.3762 11.8612 15.0433 0.0011 0.4506 0.9897 0.0103

2 0.0903 0.7189 5.7287 8.6452 0.0003 0.7769 0.9992 0.0007

ZLMBLIRAEAEI 20% 10 AT, B 10% ) SERFRZL
FUFh s XoF I 5% SK S ZE AU A DAAF A B TN AR
AN N BT A5 50 I 90 50 200 4 BR824 LG A8 AGE Wi AN N BT 45
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TEW LA B A S E AR 2 ik, 0 B T B 270
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Figure 3. Dividend yield comparison between China and America
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Table 7. Industry dividend yield of China
F7. FETIREE
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0.74 113 1.97 1.89 0.65

Table 8. Industry dividend yield of America
=8 XETIEREE

R SR Tk RS BT 9 BE
3.63 2.83 2.58 3.77 2.46

e 8 HifE AR A e AL
1.84 5.06 6.29 3.20 1.77

LR E A A AT AT | R SR R B
BB, RIS 2 R A Sk i R A e A T AR
7.

Ji S AR AR E e = B 51 S, AT R R 7S A
) 5 — AN bR T LA /B & L RN, RN ELS
it LUAE G 1 ) i 48 B B A S i £ M 1) 8 ) S DA T
SO N w AN . B4R AT LA e AR R R A 1T R 1)
WK, L R IEE BRI G AR ——— R A
T L i 45 SISO B A g B4 1) 2 R WA B A A I TR R
T o /304000 B B 2 of o — W4 1) Je Ay ok DA e IR
SRR TSI B AR, A2 AT (R PR DA T P B 4 i
o ZARAR P LA R0 I A2 75 AE A BRAN A% DX TR 3
3o

HEE N TS E 1993 45 5 A% 2012 4F 6 A 1°F
BIE R 16,13, EETIHE 1980 4 1 H % 2012 4 6
HAIPEEIME R 8.15, MHERRE. HikZE RIS
T 3745 738 5 I &R I & E R R, 3
Bl 0% 3 O S I e A A Al o X PRI RN S A
XA R E S DU 2 A E R
KRB B ARG R, %R BT AR K
BAMEEMBESEIDERER, MmN LY, %37
(A T AEAE X A 1), & RA T 2 S B S)
PR AR o 5 LR (109 481] sl A 45 B8 3 IRUHE IO A B PR
WEPY, T AN Bl % R T R A L, IR
B JUANEKREE, B SR LA R 26 BT X R
B RO FE P R =y, DA F IR & A 4% BT ik e 1
IAVEER, R AT b 1) s e 52 P 9 A v R B 3 R

F9 5K 10 FI/REEKTH 1980 4, HE ki

Copyright © 2013 Hanspub

Table 9. Industry ratio of stock price/cash flow for China's
A-shares
® 9. FE A BTN IAE FELE

JRMRAR R R Tolk M SEge
14.59 13.30 15.99 17.86 24.19

A ST HLfE VR4 A HRHL
17.52 2.34 13.58% 21.21 3147

S LIEARAIRR T AT RS AR 1996 SEAAEEUE, AR HE R AL
B, MERIIMEN 138.35. EHHE 1996 FEHIRFHEIL, ZHEEN 20.32.

Table 10. Industry ratio of stock price/cash flow for American
stock market
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