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Abstract:

This paper investigates the impact of Australia's dividend imputation system on the financial
decisions to be faced by an Australian resident company. It briefly outlines the dividend imputation
system as enacted, and then analyzes its economic effects on companies' dividend, financing and
investment decisions.

REFERENCES %

Ball, R., [1977], “ Are Capital Gains/Losses on Shares Taxed?”, (Unpublished manuscript, Australian Graduate
School of Management, University of New South Wales).

Google Scholar (4

Ball, R., [1978], “Anomalies in Relationships Between Securities' Yields and Yield-Surrogates”, Journal of
Financial Economics, 6, pp. 103-26.

PubMed [Z Web of Science® [4 Google Scholar (4

Ball, R., Brown, P., Finn, F. and Officer, R., [1979], “Dividends and the Value of the Firm: Evidence from the
Australian Equity Market”, Australian Journal of Management, 4, pp. 13-26.

Google Scholar 4

Barnea, A., Haugen, R.A. and Senbet, L.W., [1985], Agency Problems and Financial Contracting, New Jersey:
Prentice-Hall.

Google Scholar (4

Black, F. and Scholes, M., [1974], “The Effects of Dividend Yield and Dividend Policy on Common Stock Prices
and Returns”, Journal of Financial Economics, 1, pp. 1-22.

PubMed (4 Web of Science® 4 Google Scholar 4



https://onlinelibrary.wiley.com/journal/1467629x
https://onlinelibrary.wiley.com/toc/1467629x/1990/30/2
https://doi.org/10.1111/j.1467-629X.1990.tb00242.x
https://onlinelibrary.wiley.com/authored-by/Hamson/Don
https://onlinelibrary.wiley.com/authored-by/Ziegler/Peter
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ABall%252C%2BR.%252C%2B%255B1977%255D%252C%2B%25E2%2580%259C%2BAre%2BCapital%2BGains%252FLosses%2Bon%2BShares%2BTaxed%253F%25E2%2580%259D%252C%2B%2528Unpublished%2Bmanuscript%252C%2BAustralian%2BGraduate%2BSchool%2Bof%2BManagement%252C%2BUniversity%2Bof%2BNew%2BSouth%2BWales%2529.&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=5205995&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1016%2F0304-405X%2878%2990026-0&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=WOS%3AA1978GH55900002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1016%2F0304-405X%2878%2990026-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1978%26pages%3D103-26%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BBall%26title%3DAnomalies%2Bin%2BRelationships%2BBetween%2BSecurities%2527%2BYields%2Band%2BYield%25E2%2580%2590Surrogates&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1016%2F0304-405X%2878%2990026-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1979%26pages%3D13-26%26journal%3DAustralian%2BJournal%2Bof%2BManagement%26author%3DR.%2BBall%26author%3DP.%2BBrown%26author%3DF.%2BFinn%26author%3DR.%2BOfficer%26title%3DDividends%2Band%2Bthe%2BValue%2Bof%2Bthe%2BFirm%253A%2BEvidence%2Bfrom%2Bthe%2BAustralian%2BEquity%2BMarket&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1177%2F031289627900400102&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26author%3DA.%2BBarnea%26author%3DR.A.%2BHaugen%26author%3DL.W.%2BSenbet%26title%3DAgency%2BProblems%2Band%2BFinancial%2BContracting&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=402541&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1016%2F0304-405X%2874%2990006-3&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1977CR12500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1016%2F0304-405X%2874%2990006-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1974%26pages%3D1-22%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DF.%2BBlack%26author%3DM.%2BScholes%26title%3DThe%2BEffects%2Bof%2BDividend%2BYield%2Band%2BDividend%2BPolicy%2Bon%2BCommon%2BStock%2BPrices%2Band%2BReturns&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1016%2F0304-405X%2874%2990006-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Booth, L. and Johnson, D., [1984], “The Ex-Dividend Day Behavior of Canadian Stock Prices: Tax Changes and
Clientele Effects”, Journal of Finance, 39, pp. 457-476.

Web of Science® 4 Google Scholar ¥

Brown, P. and Walter, T., [1986], “Ex-Dividend Day Behaviour of Australian Share Prices”, Australian Journal of
Management, 11, pp. 139-52.

Google Scholar 4

Budget Statements 1989-90, Statement by the Treasurer, [1989], (Canberra, AGPS).

Google Scholar (4

Bureau of Industry Economics, [1986], “ Imputation of Company Income Taxation”, Business Income
Taxation Paper 2, (Canberra, AGPS).

Google Scholar 4

Eades, K., Hess, P., and Kim, H., [1984], “On Interpreting Security Returns During the Ex-Dividend Period”,
Journal of Financial Economics, 13, pp. 3-34.

Web of Science® 4 Google Scholar ¥

Elton, E., and Gruber, M., [1970], “Marginal Stockholder Tax Rates and the Clientele Effect”, Review of
Economics and Statistics, 52, pp. 68-74.

Web of Science® [4 Google Scholar 4

Hamson, D., and Ziegler, P., [1986], “The Implications of Negative Gearing Restrictions and Capital Gains
Taxation on Investment”, Australian Tax Forum, 3, pp. 369-380.

Google Scholar 4

Hutchinson, S., [1988], “ Ex-Dividend Day Price Behaviour: Further Australian Evidence”, Unpublished Honours
Thesis, University of Queensland.

Google Scholar 4

Kalay, A., [1982], “The Ex-Dividend Behavior of Stock Prices: A Reexamination of the Clientele Effect”, Journal of
Finance, 37, pp. 1059-1070.

Weaeh of Srienca® [/ Gonole Schalar [



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1984SS87800009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1111%2Fj.1540-6261.1984.tb02320.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D39%26publication_year%3D1984%26pages%3D457-476%26journal%3DJournal%2Bof%2BFinance%26author%3DL.%2BBooth%26author%3DD.%2BJohnson%26title%3DThe%2BEx%25E2%2580%2590Dividend%2BDay%2BBehavior%2Bof%2BCanadian%2BStock%2BPrices%253A%2BTax%2BChanges%2Band%2BClientele%2BEffects&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1540-6261.1984.tb02320.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1986%26pages%3D139-52%26journal%3DAustralian%2BJournal%2Bof%2BManagement%26author%3DP.%2BBrown%26author%3DT.%2BWalter%26title%3DEx%25E2%2580%2590Dividend%2BDay%2BBehaviour%2Bof%2BAustralian%2BShare%2BPrices&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1177%2F031289628601100202&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ABudget%2BStatements%2B1989%25E2%2580%259090%252C%2BStatement%2Bby%2Bthe%2BTreasurer%252C%2B%255B1989%255D%252C%2B%2528Canberra%252C%2BAGPS%2529.&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BBureau%2Bof%2BIndustry%2BEconomics%252C%2B%255B1986%255D%252C%2B%25E2%2580%259C%2BImputation%2Bof%2BCompany%2BIncome%2BTaxation%25E2%2580%259D%252C%2BBusiness%2BIncome%2BTaxation%2BPaper%2B2%252C%2B%2528Canberra%252C%2BAGPS%2529.&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1984SQ21700001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1016%2F0304-405X%2884%2990030-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1984%26pages%3D3-34%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.%2BEades%26author%3DP.%2BHess%26author%3DH.%2BKim%26title%3DOn%2BInterpreting%2BSecurity%2BReturns%2BDuring%2Bthe%2BEx%25E2%2580%2590Dividend%2BPeriod&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1016%2F0304-405X%2884%2990030-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1970F882000009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.2307%2F1927599&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D52%26publication_year%3D1970%26pages%3D68-74%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DE.%2BElton%26author%3DM.%2BGruber%26title%3DMarginal%2BStockholder%2BTax%2BRates%2Band%2Bthe%2BClientele%2BEffect&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.2307%2F1927599&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1986%26pages%3D369-380%26journal%3DAustralian%2BTax%2BForum%26author%3DD.%2BHamson%26author%3DP.%2BZiegler%26title%3DThe%2BImplications%2Bof%2BNegative%2BGearing%2BRestrictions%2Band%2BCapital%2BGains%2BTaxation%2Bon%2BInvestment&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHutchinson%252C%2BS.%252C%2B%255B1988%255D%252C%2B%25E2%2580%259C%2BEx%25E2%2580%2590Dividend%2BDay%2BPrice%2BBehaviour%253A%2BFurther%2BAustralian%2BEvidence%25E2%2580%259D%252C%2BUnpublished%2BHonours%2BThesis%252C%2BUniversity%2Bof%2BQueensland.%250A&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1982PH66400011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1111%2Fj.1540-6261.1982.tb03598.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1982%26pages%3D1059-1070%26journal%3DJournal%2Bof%2BFinance%26author%3DA.%2BKalay%26title%3DThe%2BEx%25E2%2580%2590Dividend%2BBehavior%2Bof%2BStock%2BPrices%253A%2BA%2BReexamination%2Bof%2Bthe%2BClientele%2BEffect&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1540-6261.1982.tb03598.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Lakonishok, J., and Vermaelen, T., [1983], “Tax Reform and Ex-Dividend Day Behavior”, Journal of Finance, 38,
pp. 1157-1179.

Web of Science® 4 Google Scholar ¥

Lakonishok, J., and Vermaelen, T., [1986], “Tax-Induced Trading around Ex-Dividend Days”, Journal of
Financial Economics, 15.

Google Scholar 4

Lewellen, W.G., Stanley, K., Lease R.C. and Schlarbaum, G.G., [1978], “Some Direct Evidence on the Dividend
Clientele Phenomenon”, Journal of Finance, 33, pp. 1385-1399.

Web of Science® 4 Google Scholar ¥

Litzenberger, R., and Ramaswamy, K., [1979], “The Effects of Personal Taxes and Dividends on Capital Asset
Prices: Theory and Empirical Evidence”, Journal of Financial Economics, 7, pp. 163-195.

Web of Science® [ Google Scholar @

Litzenberger, R.H. and Ramaswamy, K., [1982], “Dividends, Short Selling Restrictions, Tax-Induced Investor
Clienteles and Market Equilibrium”, Journal of Finance, 37, pp. 469-482.

Google Scholar (4

Miller, M., [1977], “Debt and Taxes”, Journal of Finance, 32, pp. 261-275.

Web of Science® [Z  Google Scholar &

Miller, M., and Modigliani, F., [1961], “Dividend Policy, Growth, and the Valuation of Shares”, Journal of
Business, 34, pp. 411-33.

Web of Science® [©4 Google Scholar ¥

Miller, M., and Scholes, M., [1982], “Dividends and Taxes: Some Empirical Evidence”, Journal of Political
Economy, 90.

Web of Science® [Z  Google Scholar &

Officer, R., [1981], “The Measurement of a Firm's Cost of Capital”, Accounting and Finance, Vol. 21, No. 2, pp.
31.



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1982PH66400011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1111%2Fj.1540-6261.1982.tb03598.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1982%26pages%3D1059-1070%26journal%3DJournal%2Bof%2BFinance%26author%3DA.%2BKalay%26title%3DThe%2BEx%25E2%2580%2590Dividend%2BBehavior%2Bof%2BStock%2BPrices%253A%2BA%2BReexamination%2Bof%2Bthe%2BClientele%2BEffect&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1540-6261.1982.tb03598.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1983RL08700008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1111%2Fj.1540-6261.1983.tb02289.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D38%26publication_year%3D1983%26pages%3D1157-1179%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BLakonishok%26author%3DT.%2BVermaelen%26title%3DTax%2BReform%2Band%2BEx%25E2%2580%2590Dividend%2BDay%2BBehavior&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1540-6261.1983.tb02289.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1986%26pages%3D15%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.%2BLakonishok%26author%3DT.%2BVermaelen%26title%3DTax%25E2%2580%2590Induced%2BTrading%2Baround%2BEx%25E2%2580%2590Dividend%2BDays&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1978GA89800008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1111%2Fj.1540-6261.1978.tb03427.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D33%26publication_year%3D1978%26pages%3D1385-1399%26journal%3DJournal%2Bof%2BFinance%26author%3DW.G.%2BLewellen%26author%3DK.%2BStanley%26author%3DR.C.%2BLease%26author%3DG.G.%2BSchlarbaum%26title%3DSome%2BDirect%2BEvidence%2Bon%2Bthe%2BDividend%2BClientele%2BPhenomenon&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1540-6261.1978.tb03427.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1979HS80400002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1016%2F0304-405X%2879%2990012-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1979%26pages%3D163-195%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BLitzenberger%26author%3DK.%2BRamaswamy%26title%3DThe%2BEffects%2Bof%2BPersonal%2BTaxes%2Band%2BDividends%2Bon%2BCapital%2BAsset%2BPrices%253A%2BTheory%2Band%2BEmpirical%2BEvidence&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1016%2F0304-405X%2879%2990012-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1982%26pages%3D469-482%26journal%3DJournal%2Bof%2BFinance%26author%3DR.H.%2BLitzenberger%26author%3DK.%2BRamaswamy%26title%3DDividends%252C%2BShort%2BSelling%2BRestrictions%252C%2BTax%25E2%2580%2590Induced%2BInvestor%2BClienteles%2Band%2BMarket%2BEquilibrium&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=WOS%3AA1977DQ06100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1111%2Fj.1540-6261.1977.tb03267.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D1977%26pages%3D261-275%26journal%3DJournal%2Bof%2BFinance%26author%3DM.%2BMiller%26title%3DDebt%2Band%2BTaxes&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1540-6261.1977.tb03267.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1961CFK4300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1086%2F294442&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D1961%26pages%3D411-33%26journal%3DJournal%2Bof%2BBusiness%26author%3DM.%2BMiller%26author%3DF.%2BModigliani%26title%3DDividend%2BPolicy%252C%2BGrowth%252C%2Band%2Bthe%2BValuation%2Bof%2BShares&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1086%2F294442&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1982NX49500022&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=e_1_2_1_23_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1982%26pages%3D90%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DM.%2BMiller%26author%3DM.%2BScholes%26title%3DDividends%2Band%2BTaxes%253A%2BSome%2BEmpirical%2BEvidence&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Google Scholar 2

Officer, R., [1987], “ The Proposed Imputation System For Company Tax and Its Likely Effect on Shareholders,
Financing and Investment”, Unpublished Working Paper, University of Melbourne.

Google Scholar 2

Officer, R., [1988], “A Note on The Cost of Capital and Investment Evaluation for Companies Under the
Imputation Tax”, Accounting and Finance, Vol. 28, No. 2, pp. 65-71.

Google Scholar &

Pierson, G., Bird, R. and Brown, R., [1985], Business Finance, 4th ed., Sydney: McGraw-Hill Book Co.

Google Scholar &

Poterba, J. and Summers, L., [1984], “New Evidence That Taxes Affect the Valuation of Dividends”, Journal of
Finance, 39, pp. 1397-1415.

Web of Science® & Google Scholar &

Reform of the Australian Taxation System, Statement by the Treasurer, [1985], (Canberra, AGPS).

Google Scholar &

Taxation of Foreign Source Income: Draft Legislation 1989, Statement by the Treasurer, [1989],
(Canberra AGPS).

Google Scholar 2

Taxation of Foreign Source Income, Statement by the Treasurer, [1989], (Canberra, AGPS).

Google Scholar @

Wetherall, P., [1989], “ Dividend Schemes Prove Their Worth”, Australian Business, April 5, p. 95.

Google Scholar &

Wills, A., [1989], “ A Decade of Dividend Reinvestment”, Australian Accountant, August, pp 65-73.

Google Scholar &



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D21%26publication_year%3D1981%26pages%3D31%26journal%3DAccounting%2Band%2BFinance%26issue%3D2%26author%3DR.%2BOfficer%26title%3DThe%2BMeasurement%2Bof%2Ba%2BFirm%2527s%2BCost%2Bof%2BCapital&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1467-629X.1981.tb00119.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AOfficer%252C%2BR.%252C%2B%255B1987%255D%252C%2B%25E2%2580%259C%2BThe%2BProposed%2BImputation%2BSystem%2BFor%2BCompany%2BTax%2Band%2BIts%2BLikely%2BEffect%2Bon%2BShareholders%252C%2BFinancing%2Band%2BInvestment%25E2%2580%259D%252C%2BUnpublished%2BWorking%2BPaper%252C%2BUniversity%2Bof%2BMelbourne.%250A&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D1988%26pages%3D65-71%26journal%3DAccounting%2Band%2BFinance%26issue%3D2%26author%3DR.%2BOfficer%26title%3DA%2BNote%2Bon%2BThe%2BCost%2Bof%2BCapital%2Band%2BInvestment%2BEvaluation%2Bfor%2BCompanies%2BUnder%2Bthe%2BImputation%2BTax&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1467-629X.1988.tb00146.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26author%3DG.%2BPierson%26author%3DR.%2BBird%26author%3DR.%2BBrown%26title%3DBusiness%2BFinance&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&key=A1984TV56300008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629X.1990.tb00242.x&refDoi=10.1111%2Fj.1540-6261.1984.tb04914.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D39%26publication_year%3D1984%26pages%3D1397-1415%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BPoterba%26author%3DL.%2BSummers%26title%3DNew%2BEvidence%2BThat%2BTaxes%2BAffect%2Bthe%2BValuation%2Bof%2BDividends&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&doiOfLink=10.1111%2Fj.1540-6261.1984.tb04914.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BReform%2Bof%2Bthe%2BAustralian%2BTaxation%2BSystem%252C%2BStatement%2Bby%2Bthe%2BTreasurer%252C%2B%255B1985%255D%252C%2B%2528Canberra%252C%2BAGPS%2529.&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BTaxation%2Bof%2BForeign%2BSource%2BIncome%253A%2BDraft%2BLegislation%2B1989%252C%2BStatement%2Bby%2Bthe%2BTreasurer%252C%2B%255B1989%255D%252C%2B%2528Canberra%2BAGPS%2529.&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BTaxation%2Bof%2BForeign%2BSource%2BIncome%252C%2BStatement%2Bby%2Bthe%2BTreasurer%252C%2B%255B1989%255D%252C%2B%2528Canberra%252C%2BAGPS%2529.&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AWetherall%252C%2BP.%252C%2B%255B1989%255D%252C%2B%25E2%2580%259C%2BDividend%2BSchemes%2BProve%2BTheir%2BWorth%25E2%2580%259D%252C%2BAustralian%2BBusiness%252C%2BApril%2B5%252C%2Bp.%2B95.%250A&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AWills%252C%2BA.%252C%2B%255B1989%255D%252C%2B%25E2%2580%259C%2BA%2BDecade%2Bof%2BDividend%2BReinvestment%25E2%2580%259D%252C%2BAustralian%2BAccountant%252C%2BAugust%252C%2Bpp%2B65%25E2%2580%259373.%250A&doi=10.1111%2Fj.1467-629X.1990.tb00242.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies
Accessibility

Wiley Research DE&lI Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY



https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-629X.1990.tb00242.x
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

