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Abstract: This paper explores the relationship between tax-induced dividend clientele theory and
the recent changes to the taxation of income trusts in Canada. On October 31, 2006, the Canadian
government announced the Tax Fairness Plan (TFP) calling for the elimination of the considerable
tax advantage enjoyed by income trusts. Generally, distributions from income trusts are now taxed
at rates comparable to those imposed on corporate dividends. We examine market reaction to the
TFP to address three issues: �rst, whether the valuation e�ect of a dividend tax increase is
consistent with the traditional or the new view of dividend taxation; secondly, whether the market
reaction to tax increases has a di�erential impact on �rm value that is related to the tax
preferences of taxable, tax-exempt, and foreign investor tax clienteles; and thirdly, whether �rms
change their dividend policies in response to the preference of institutional investors (tax-based
dividend policy e�ect) or whether institutional investors are sorting themselves across �rms based
on their dividend policies (investor sorting e�ect). Our results provide strong evidence as follows.
First, the valuation e�ect in reaction to the TFP announcement is consistent with the traditional
view of dividend taxation – i.e. that taxes on dividends reduce the net return to investors, increase
the �rm's cost of capital and lower the �rm's ability to access capital markets, thereby discouraging
investment and savings. Secondly, we saw that trusts with a larger percentage of their units held by
tax-exempt, low-tax, and foreign investors had a higher decline in value when compared with
trusts held mostly by ordinary taxable investors. These results support dividend tax clientele
theory. Finally, we observed changes in institutional investor clienteles consistent with the investor
sorting e�ect.

https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjstLIoL0LE2c5scxecj0mKfr8AcxjyjAK3ugUwmprlroHTpfuJEr-4Q7G7vMxPM5IAlyex-PTEphr2TIZCiq1TCVprzFPmAiGPKfszwbuLSQmdcLq-EKi-Li6zodzL_fQ1ao6RPSBrr4hmQNtrNzDYeh-VdRX8Ij-RMs5r5F-aHiV_BdRXtV2kZO7gE4KSph5d9HIb2s8zn7yZ8RSKOMFnGnxpdYDbgbgJLfZNcq6_eBQ5UJI4ojXtT0QrqD-Ff47jQf3dpTGvIlHSj1OnmwQB3tJJTuTPKzymZ8Nkvn3rAHa767gtMU5kJxMDBFJhVJF-A-EoULLA5ihvs1v0BTnY-fbkQwkVuiRrDU-vU8t4GwT4TBb6skbGYLM4nEfNZwKiCtpqmsv4dFTCAkicgXP9Q2O7XEqp_voU9RTYfnpg9bvOq3KmkczPIgjKBmEGjBYVNS8g_29RG22fiJDw&sig=Cg0ArKJSzN-sNLTKJ-fJ&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://www.wiley.com/en-us/network/research-libraries/libraries-archives-databases/specialty-libraries/corporate-libraries
https://onlinelibrary.wiley.com/journal/14685957
https://onlinelibrary.wiley.com/toc/14685957/2009/36/5-6
https://doi.org/10.1111/j.1468-5957.2009.02156.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D52%26publication_year%3D2004%26pages%3D792-818%26journal%3DCanadian%2BTax%2BJournal%26issue%3D3%26author%3DL.%2BAggarwal%26author%3DJ.%2BMintz%26title%3DIncome%2BTrusts%2Band%2BShareholders%2BTaxation%253A%2BGetting%2Bit%2BRight&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Elayan/Fayez+A.
https://onlinelibrary.wiley.com/authored-by/Li/Jingyu
https://onlinelibrary.wiley.com/authored-by/Donnelly/Maureen+E.
https://onlinelibrary.wiley.com/authored-by/Young/Allister+W.


Allen, F. and R. Michaely (2002), ‘ Payout Policy,’ in G. Constantinides, M. Harris and R. Stultz (eds.), Handbook of
Economics and Finance ( Amsterdam : North Holland).

Google Scholar

Allen, F., A.E. Bernardo and I. Welch (2000), ‘A Theory of Dividends based on Tax Clienteles,’ Journal of Finance,
Vol. 55, No. 6, pp. 2499–536.

Web of Science® Google Scholar

Amihud Y. and K. Li (2006), ‘The Declining Information Content of Dividend Announcements and E�ect of
Institutional Holdings,’ Journal of Financial and Quantitative Analysis, Vol. 41, No. 3, pp. 637–60.

Web of Science® Google Scholar

Armitage, S., L. Hodgkinson and G. Partington (2006), ‘The Market Value of UK Dividends From Shares with
Di�ering Entitlements,’ Journal of Business Finance & Accounting, Vol. 33, Nos. 1&2, pp. 220–44.

Web of Science® Google Scholar

Auerbach, A. (1979), ‘Wealth Maximization and the Cost of Capital,’ Quarterly Journal of Economics, Vol. 93, pp.
433–46.

Web of Science® Google Scholar

Auerbach, A. (2003), ‘ Taxation and Corporate Financial Policy,’ in A. Auerbach and M. Feldstine (eds.),
Handbook of Public Economics, Volume 3 ( Amsterdam : North Holland).

Google Scholar

Auerbach, A. and K.A. Hassett (2005), ‘ The 2003 Dividend Tax Cuts and the Value of the Firm: An Event Study,’
NBER Working Paper No. W11449 (Available at SSRN: http://ssrn.con/abstract=755686).

Google Scholar

Auerbach, A. and K.A. Hassett (2006), ‘ Dividend Taxes and Firm Valuation: New Evidence,’ NBER Working Paper
No. W11959 (Available at SSRN: http://ssrn.con/abstract=877464).

Google Scholar

Benartzi, S., R. Michaely and R. Thaler (1997), ‘Do Changes in Dividends Signal the Future of the Past?,’ Journal
of Finance, Vol. 52, pp. 1007–34.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DF.%2BAllen%26author%3DR.%2BMichaely%26title%3DHandbook%2Bof%2BEconomics%2Band%2BFinance&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=WOS%3A000165567900003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2F0022-1082.00298&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%3D55%26publication_year%3D2000%26pages%3D2499-536%26journal%3DJournal%2Bof%2BFinance%26issue%3D6%26author%3DF.%2BAllen%26author%3DA.E.%2BBernardo%26author%3DI.%2BWelch%26title%3DA%2BTheory%2Bof%2BDividends%2Bbased%2Bon%2BTax%2BClienteles&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2F0022-1082.00298&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=000240177600006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1017%2FS0022109000002568&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%3D41%26publication_year%3D2006%26pages%3D637-60%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26issue%3D3%26author%3DY.%2BAmihud%26author%3DK.%2BLi%26title%3DThe%2BDeclining%2BInformation%2BContent%2Bof%2BDividend%2BAnnouncements%2Band%2BEffect%2Bof%2BInstitutional%2BHoldings&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1017%2FS0022109000002568&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=000236085200010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2Fj.0306-686x.2006.00655.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%3D2006%26pages%3D220-44%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2B%2526%2BAccounting%26issue%3DNos.%2B1%25262%26author%3DS.%2BArmitage%26author%3DL.%2BHodgkinson%26author%3DG.%2BPartington%26title%3DThe%2BMarket%2BValue%2Bof%2BUK%2BDividends%2BFrom%2BShares%2Bwith%2BDiffering%2BEntitlements&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2Fj.0306-686x.2006.00655.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1979HJ42300006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.2307%2F1883167&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%3D93%26publication_year%3D1979%26pages%3D433-46%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DA.%2BAuerbach%26title%3DWealth%2BMaximization%2Band%2Bthe%2BCost%2Bof%2BCapital&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.2307%2F1883167&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%3D2003%26author%3DA.%2BAuerbach%26title%3DHandbook%2Bof%2BPublic%2BEconomics&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://ssrn.con/abstract=755686
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAuerbach%252C%2BA.%2Band%2B%250AK.A.%2BHassett%2B%25282005%2529%252C%2B%25E2%2580%2598%2BThe%2B2003%2BDividend%2BTax%2BCuts%2Band%2Bthe%2BValue%2Bof%2Bthe%2BFirm%253A%2BAn%2BEvent%2BStudy%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509NBER%2BWorking%2BPaper%2BNo.%2BW11449%2B%2528Available%2Bat%2BSSRN%253A%2Bhttp%253A%252F%252Fssrn.con%252Fabstract%253D755686%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://ssrn.con/abstract=877464
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAuerbach%252C%2BA.%2Band%2B%250AK.A.%2BHassett%2B%25282006%2529%252C%2B%25E2%2580%2598%2BDividend%2BTaxes%2Band%2BFirm%2BValuation%253A%2BNew%2BEvidence%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509NBER%2BWorking%2BPaper%2BNo.%2BW11959%2B%2528Available%2Bat%2BSSRN%253A%2Bhttp%253A%252F%252Fssrn.con%252Fabstract%253D877464%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1997XW35200003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2Fj.1540-6261.1997.tb02723.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%3D52%26publication_year%3D1997%26pages%3D1007-34%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BBenartzi%26author%3DR.%2BMichaely%26author%3DR.%2BThaler%26title%3DDo%2BChanges%2Bin%2BDividends%2BSignal%2Bthe%2BFuture%2Bof%2Bthe%2BPast&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb02723.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Benhardt, D., A. Douglas and F. Robertson (2005), ‘Testing Dividend Signaling Models,’ Journal of Empirical
Finance, Vol. 12, pp. 77–98

Google Scholar

Bernheim, B.D. and A. Wantz (1995), ‘A Tax-based Test of the Dividend Signaling Hypothesis,’ American
Economic Review, Vol. 85, pp. 532–51.

Web of Science® Google Scholar

Bhattacharya, S. (1979), ‘Imperfect Information, Dividend Policy and the ‘Bird in the Hand’ Fallacy,’ Bell Journal
of Economics, Vol. 10, pp. 259–70.

Web of Science® Google Scholar

Binay, M. (2000), ‘ Do Dividend Clientele Exist? Institutional Investor Reaction to Dividend Events,’ Working
Paper ( University of Texas, Austin ).

Google Scholar

Bradford, D. (1981), ‘The Incidence and Allocation E�ect of a Tax on Corporate Distributions,’ Journal of Public
Economics, Vol. 15, No. 1, pp. 1–22.

Web of Science® Google Scholar

Brav A., J Graham, C.R. Harvey and R. Michaely (2005), ‘Payout Policy in the 21st Century,’ Journal of Financial
Economics, Vol. 77, No. 3, pp. 483–527.

Web of Science® Google Scholar

Chen, X. and J. Sun (2006), ‘ Tax-Exempt Institutions, Non-Tax-Exempt Institutions, and Dividend Clientele,’
Working Paper (http://www.ssrn.com).

Google Scholar

Chetty, R. and E. Saez (2004), ‘ Dividend Taxes and Corporate Behavior: Evidence from the 2003 Dividend Tax
Cut,’ CEPR Working Paper No. 4722 (Available at SSRN: http://ssrn.com/abstract=646704).

Google Scholar

Corrado, C.J. (1989), ‘A Nonparametric Test for Abnormal Security-Price Performance in Event Studies,’ Journal
of Financial Economics, pp. 285–396.

Google Scholar

DeAngelo, H., L. DeAngelo and D. Skinner (1996), ‘Reversal of Fortune Dividend Signaling and the
Disappearance of Sustained Earning Growth,’ Journal of Financial Economics, Vol. 40, pp. 342–71.

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D2005%26pages%3D77-98%26journal%3DJournal%2Bof%2BEmpirical%2BFinance%26author%3DD.%2BBenhardt%26author%3DA.%2BDouglas%26author%3DF.%2BRobertson%26title%3DTesting%2BDividend%2BSignaling%2BModels&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1016%2Fj.jempfin.2003.10.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1995RF80900012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=e_1_2_8_13_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%26volume%3D85%26publication_year%3D1995%26pages%3D532-51%26journal%3DAmerican%2BEconomic%2BReview%26author%3DB.D.%2BBernheim%26author%3DA.%2BWantz%26title%3DA%2BTax%25E2%2580%2590based%2BTest%2Bof%2Bthe%2BDividend%2BSignaling%2BHypothesis&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1979GW94400015&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.2307%2F3003330&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%3D10%26publication_year%3D1979%26pages%3D259-70%26journal%3DBell%2BJournal%2Bof%2BEconomics%26author%3DS.%2BBhattacharya%26title%3DImperfect%2BInformation%252C%2BDividend%2BPolicy%2Band%2Bthe%2B%25E2%2580%2598Bird%2Bin%2Bthe%2BHand%25E2%2580%2599%2BFallacy&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.2307%2F3003330&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%250ABinay%252C%2BM.%2B%25282000%2529%252C%2B%25E2%2580%2598%2BDo%2BDividend%2BClientele%2BExist%253F%2BInstitutional%2BInvestor%2BReaction%2Bto%2BDividend%2BEvents%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509Working%2BPaper%2B%2528%250A%2BUniversity%2Bof%2BTexas%252C%2BAustin%250A%2B%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1981LE01300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1016%2F0047-2727%2881%2990049-9&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%3D15%26publication_year%3D1981%26pages%3D1-22%26journal%3DJournal%2Bof%2BPublic%2BEconomics%26issue%3D1%26author%3DD.%2BBradford%26title%3DThe%2BIncidence%2Band%2BAllocation%2BEffect%2Bof%2Ba%2BTax%2Bon%2BCorporate%2BDistributions&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1016%2F0047-2727%2881%2990049-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=WOS%3A000231778600001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1016%2Fj.jfineco.2004.07.004&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%3D77%26publication_year%3D2005%26pages%3D483-527%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D3%26author%3DA.%2BBrav%26author%3DJ%2BGraham%26author%3DC.R.%2BHarvey%26author%3DR.%2BMichaely%26title%3DPayout%2BPolicy%2Bin%2Bthe%2B21st%2BCentury&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1016%2Fj.jfineco.2004.07.004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.ssrn.com/
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AChen%252C%2BX.%2Band%2B%250AJ.%2BSun%2B%25282006%2529%252C%2B%25E2%2580%2598%2BTax%25E2%2580%2590Exempt%2BInstitutions%252C%2BNon%25E2%2580%2590Tax%25E2%2580%2590Exempt%2BInstitutions%252C%2Band%2BDividend%2BClientele%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509Working%2BPaper%2B%2528http%253A%252F%252Fwww.ssrn.com%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://ssrn.com/abstract=646704
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AChetty%252C%2BR.%2Band%2B%250AE.%2BSaez%2B%25282004%2529%252C%2B%25E2%2580%2598%2BDividend%2BTaxes%2Band%2BCorporate%2BBehavior%253A%2BEvidence%2Bfrom%2Bthe%2B2003%2BDividend%2BTax%2BCut%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509CEPR%2BWorking%2BPaper%2BNo.%2B4722%2B%2528Available%2Bat%2BSSRN%253A%2Bhttp%253A%252F%252Fssrn.com%252Fabstract%253D646704%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.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%3D1989%26pages%3D285-396%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DC.J.%2BCorrado%26title%3DA%2BNonparametric%2BTest%2Bfor%2BAbnormal%2BSecurity%25E2%2580%2590Price%2BPerformance%2Bin%2BEvent%2BStudies&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1996UA85900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1016%2F0304-405X%2895%2900850-E&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%3D40%26publication_year%3D1996%26pages%3D342-71%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DH.%2BDeAngelo%26author%3DL.%2BDeAngelo%26author%3DD.%2BSkinner%26title%3DReversal%2Bof%2BFortune%2BDividend%2BSignaling%2Band%2Bthe%2BDisappearance%2Bof%2BSustained%2BEarning%2BGrowth&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1016%2F0304-405X%2895%2900850-E&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Web of Science® Google Scholar

DeAngelo, H. and R.M. Stulz (2004), ‘ Dividend Policy, Agency Costs, and Earned Equity,’ Working Paper (http://
www.ssrn.com).

Google Scholar

Desai, M.A. and J. Li (2007), ‘Institutional Tax Clienteles and Payout Policy,’ National Bureau of Economic
Research, Working Paper (http://www.nber.org/papers/w13283).

Google Scholar

Desai, M.A. and L. Jin (2007), ‘ Institutional Tax Clienteles and Payout Policy,’ National Bureau of Economic
Research Working Paper .

Google Scholar

Dhanani, A. (2005), ‘Corporate Dividend Policy: The Views of British Financial Managers,’ Journal of Business
Finance & Accounting, Vol. 32, Nos. 7&8, pp. 1625–72.

Web of Science® Google Scholar

Dietz, M.D. (2005), ‘ Capital Income Taxation, New Firms Creation, and the Size Distribution of Firms,’ Working
Paper ( University of St.Gallen, and University of California , San Diego ).

Google Scholar

Easterbrook, F.H. (1984), ‘Two Agency Cost Explanations of Dividends,’ American Economic Review, Vol. 74, pp.
650–59.

Web of Science® Google Scholar

Edgar, T. (2004), ‘The Trouble with Income Trusts,’ Canadian Tax Journal, Vol. 52, No. 3, pp. 819–52.

Google Scholar

Giaccotto, C. and J.M. S�rdis (1996), ‘Hypothesis Testing in Event Studies: The Case of Variance Changes,’
Journal of Financial Economics, Vol. 33, No. 1, pp. 3–56.

Google Scholar

Gillet, R., M. Lapointe and P. Raimbourg (2008), ‘Dividend Policy and Reputation,’ Journal of Business Finance &
Accounting, Vol. 35, Nos. 3&4, pp. 516–40.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1996UA85900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1016%2F0304-405X%2895%2900850-E&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%3D40%26publication_year%3D1996%26pages%3D342-71%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DH.%2BDeAngelo%26author%3DL.%2BDeAngelo%26author%3DD.%2BSkinner%26title%3DReversal%2Bof%2BFortune%2BDividend%2BSignaling%2Band%2Bthe%2BDisappearance%2Bof%2BSustained%2BEarning%2BGrowth&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1016%2F0304-405X%2895%2900850-E&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.ssrn.com/
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ADeAngelo%252C%2BH.%2Band%2B%250AR.M.%2BStulz%2B%25282004%2529%252C%2B%25E2%2580%2598%2BDividend%2BPolicy%252C%2BAgency%2BCosts%252C%2Band%2BEarned%2BEquity%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509Working%2BPaper%2B%2528http%253A%252F%252Fwww.ssrn.com%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.nber.org/papers/w13283
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2007%26journal%3DNational%2BBureau%2Bof%2BEconomic%2BResearch%26author%3DM.A.%2BDesai%26author%3DJ.%2BLi%26title%3DInstitutional%2BTax%2BClienteles%2Band%2BPayout%2BPolicy&doi=10.1111%2Fj.1468-5957.2009.02156.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%250ADesai%252C%2BM.A.%2Band%2B%250AL.%2BJin%2B%25282007%2529%252C%2B%25E2%2580%2598%2BInstitutional%2BTax%2BClienteles%2Band%2BPayout%2BPolicy%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509%250A%2BNational%2BBureau%2Bof%2BEconomic%2BResearch%2BWorking%2BPaper%250A%2B.%250A&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=000232019000016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2Fj.0306-686X.2005.00643.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%3D2005%26pages%3D1625-72%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2B%2526%2BAccounting%26issue%3DNos.%2B7%25268%26author%3DA.%2BDhanani%26title%3DCorporate%2BDividend%2BPolicy%253A%2BThe%2BViews%2Bof%2BBritish%2BFinancial%2BManagers&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2Fj.0306-686X.2005.00643.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%250ADietz%252C%2BM.D.%2B%25282005%2529%252C%2B%25E2%2580%2598%2BCapital%2BIncome%2BTaxation%252C%2BNew%2BFirms%2BCreation%252C%2Band%2Bthe%2BSize%2BDistribution%2Bof%2BFirms%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509Working%2BPaper%2B%2528%250A%2BUniversity%2Bof%2BSt.Gallen%252C%2Band%2BUniversity%2Bof%2BCalifornia%250A%2B%252C%2B%250A%2BSan%2BDiego%250A%2B%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1984TG05000008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=e_1_2_8_27_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%26volume%3D74%26publication_year%3D1984%26pages%3D650-59%26journal%3DAmerican%2BEconomic%2BReview%26author%3DF.H.%2BEasterbrook%26title%3DTwo%2BAgency%2BCost%2BExplanations%2Bof%2BDividends&doi=10.1111%2Fj.1468-5957.2009.02156.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%3D52%26publication_year%3D2004%26pages%3D819-52%26journal%3DCanadian%2BTax%2BJournal%26issue%3D3%26author%3DT.%2BEdgar%26title%3DThe%2BTrouble%2Bwith%2BIncome%2BTrusts&doi=10.1111%2Fj.1468-5957.2009.02156.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%3D33%26publication_year%3D1996%26pages%3D3-56%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D1%26author%3DC.%2BGiaccotto%26author%3DJ.M.%2BSfirdis%26title%3DHypothesis%2BTesting%2Bin%2BEvent%2BStudies%253A%2BThe%2BCase%2Bof%2BVariance%2BChanges&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=000255138600010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2Fj.1468-5957.2008.02074.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%3D35%26publication_year%3D2008%26pages%3D516-40%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2B%2526%2BAccounting%26issue%3DNos.%2B3%25264%26author%3DR.%2BGillet%26author%3DM.%2BLapointe%26author%3DP.%2BRaimbourg%26title%3DDividend%2BPolicy%2Band%2BReputation&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2Fj.1468-5957.2008.02074.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Grinstein, Y. and R. Michaely (2005), ‘Institutional Holdings and Payout Policy,’ Journal of Finance, Vol. 60, No. 3,
pp. 1389–426.

Web of Science® Google Scholar

Hayward, P.D. (2002), ‘Income Trusts: A Tax E�cient Product or the Product of Tax Ine�ciency?,’ Canadian Tax
Journal, Vol. 50, No. 5, pp. 529–69.

Google Scholar

House of Commons, Canada (2007), ‘ Taxing Income Trusts: Reconcilable or Irreconcilable Di�erences?,’ Report
of the Standing Committee on Finance, February 2007, 39  Parliament, 1  Session.

Google Scholar

Jensen, M.C. (1986), ‘Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers,’ American Economic
Review, Vol. 76, pp. 323–29.

Web of Science® Google Scholar

Jog, V. and L. Wang (2004), ‘The Growth of Income Trusts in Canada and the Economic Consequences,’
Canadian Tax Journal, Vol. 52, No. 3.

Google Scholar

John, K. and J. Williams (1985), ‘Dividends, Dilution, and Taxes: A Signaling Equilibrium,’ Journal of Finance, Vol.
40, pp. 1053–70.

Web of Science® Google Scholar

King, M. (1977), Public Policy and the Corporation ( London : Chapman and Hall).

Google Scholar

Klassen, K. and D. Mescall (2006), ‘ Valuation of Income Trusts: An Exploration of Clienteles and Implicit Taxes,’
Working Paper ( School of Accountancy, University of Waterloo ).

Google Scholar

Korinek, A. and J.E. Steglitz (2008), ‘ Dividend Taxation and Intertemporal Tax Arbitrage,’ Working Paper (
University of Maryland and Columbia University , http://www.ssrn.com).

Google Scholar

Li, K. and X. Zhao (2006), ‘ Analyst Coverage and Dividend Policy,’ Working Paper ( University of British
Columbia ).

Google Scholar

th st

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=WOS%3A000228751000010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2Fj.1540-6261.2005.00765.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%3D60%26publication_year%3D2005%26pages%3D1389-426%26journal%3DJournal%2Bof%2BFinance%26issue%3D3%26author%3DY.%2BGrinstein%26author%3DR.%2BMichaely%26title%3DInstitutional%2BHoldings%2Band%2BPayout%2BPolicy&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2Fj.1540-6261.2005.00765.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%3D50%26publication_year%3D2002%26pages%3D529-69%26journal%3DCanadian%2BTax%2BJournal%26issue%3D5%26author%3DP.D.%2BHayward%26title%3DIncome%2BTrusts%253A%2BA%2BTax%2BEfficient%2BProduct%2Bor%2Bthe%2BProduct%2Bof%2BTax%2BInefficiency&doi=10.1111%2Fj.1468-5957.2009.02156.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%2BHouse%2Bof%2BCommons%252C%2BCanada%2B%25282007%2529%252C%2B%25E2%2580%2598%2BTaxing%2BIncome%2BTrusts%253A%2BReconcilable%2Bor%2BIrreconcilable%2BDifferences%253F%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509%2BReport%2Bof%2Bthe%2BStanding%2BCommittee%2Bon%2BFinance%252C%2BFebruary%2B2007%252C%2B39th%2BParliament%252C%2B1st%2BSession.%250A&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=WOS%3AA1986C125500066&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=e_1_2_8_34_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%26volume%3D76%26publication_year%3D1986%26pages%3D323-29%26journal%3DAmerican%2BEconomic%2BReview%26author%3DM.C.%2BJensen%26title%3DAgency%2BCosts%2Bof%2BFree%2BCash%2BFlow%252C%2BCorporate%2BFinance%252C%2Band%2BTakeovers&doi=10.1111%2Fj.1468-5957.2009.02156.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%3D52%26publication_year%3D2004%26journal%3DCanadian%2BTax%2BJournal%26issue%3D3%26author%3DV.%2BJog%26author%3DL.%2BWang%26title%3DThe%2BGrowth%2Bof%2BIncome%2BTrusts%2Bin%2BCanada%2Band%2Bthe%2BEconomic%2BConsequences&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1985AQL3100002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2Fj.1540-6261.1985.tb02363.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%3D40%26publication_year%3D1985%26pages%3D1053-70%26journal%3DJournal%2Bof%2BFinance%26author%3DK.%2BJohn%26author%3DJ.%2BWilliams%26title%3DDividends%252C%2BDilution%252C%2Band%2BTaxes%253A%2BA%2BSignaling%2BEquilibrium&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2Fj.1540-6261.1985.tb02363.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%3D1977%26author%3DM.%2BKing%26title%3DPublic%2BPolicy%2Band%2Bthe%2BCorporation&doi=10.1111%2Fj.1468-5957.2009.02156.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%250AKlassen%252C%2BK.%2Band%2B%250AD.%2BMescall%2B%25282006%2529%252C%2B%25E2%2580%2598%2BValuation%2Bof%2BIncome%2BTrusts%253A%2BAn%2BExploration%2Bof%2BClienteles%2Band%2BImplicit%2BTaxes%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509Working%2BPaper%2B%2528%250A%2BSchool%2Bof%2BAccountancy%252C%2BUniversity%2Bof%2BWaterloo%250A%2B%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.ssrn.com/
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AKorinek%252C%2BA.%2Band%2B%250AJ.E.%2BSteglitz%2B%25282008%2529%252C%2B%25E2%2580%2598%2BDividend%2BTaxation%2Band%2BIntertemporal%2BTax%2BArbitrage%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509Working%2BPaper%2B%2528%250A%2BUniversity%2Bof%2BMaryland%2Band%2BColumbia%2BUniversity%250A%2B%252C%2Bhttp%253A%252F%252Fwww.ssrn.com%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.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%250ALi%252C%2BK.%2Band%2B%250AX.%2BZhao%2B%25282006%2529%252C%2B%25E2%2580%2598%2BAnalyst%2BCoverage%2Band%2BDividend%2BPolicy%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509Working%2BPaper%2B%2528%250A%2BUniversity%2Bof%2BBritish%2BColumbia%250A%2B%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


g

McKenzie K.J. (2006), ‘Income Taxes, Integration, and Income Trusts,’ Canadian Tax Journal, Vol. 54, No. 3, pp.
633–56.

Google Scholar

McKenzie K.J. and A. Thompson (1996), ‘ The Economic E�ects of Dividend Taxation,’ Technical Committee on
Business Taxation, Working Paper 96–7 ( Ottawa , Ontario : Department of Finance, Canada).

Google Scholar

Miller, M.H. (1977), ‘Debt and Taxes,’ Journal of Finance, pp. 261–75.

Web of Science® Google Scholar

Miller, M.H. and F. Modigliani (1961), ‘Dividend Policy, Growth and the Valuation of Shares,’ Journal of Business,
Vol. 34, pp. 411–33.

Web of Science® Google Scholar

Miller, M.H. and K. Rock (1985), ‘Dividend Policy Under Asymmetric Information,’ Journal of Finance, Vol. 40, pp.
1031–51.

Web of Science® Google Scholar

Mintz, J. (2003), ‘ Withholding Taxes on Income Paid to Non-residents: Removing a Canadian-US Border Irritant,’
C.D. Howe Institute Backgrounder ( Toronto , Canada ).

Google Scholar

Nissim, D. and A. Ziv (2001), ‘Dividend Changes and Future Pro�tability,’ Journal of Finance, Vol. 56, pp. 2111–33.

Web of Science® Google Scholar

Poterba, J.M. and L.H. Summers (1985), ‘ The Economic E�ect of Dividend Taxation,’ in E. Altman and M.
Subrahmanyam (eds.), Recent Advances in Corporate Finance ( Homewood , IL : Richard Irwin), pp. 227–84.

Google Scholar

Zodrow, G. (1991), ‘On the ‘Traditional’ and the ‘New’ Views of Dividend Taxation,’ National Tax Journal, Vol. 44,
pp. 497–509.

Web of Science® Google Scholar

Citing Literature 

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ALi%252C%2BK.%2Band%2B%250AX.%2BZhao%2B%25282006%2529%252C%2B%25E2%2580%2598%2BAnalyst%2BCoverage%2Band%2BDividend%2BPolicy%252C%25E2%2580%2599%250A%2509%2509%2509%2509%2509Working%2BPaper%2B%2528%250A%2BUniversity%2Bof%2BBritish%2BColumbia%250A%2B%2529.&doi=10.1111%2Fj.1468-5957.2009.02156.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%3D54%26publication_year%3D2006%26pages%3D633-56%26journal%3DCanadian%2BTax%2BJournal%26issue%3D3%26author%3DK.J.%2BMcKenzie%26title%3DIncome%2BTaxes%252C%2BIntegration%252C%2Band%2BIncome%2BTrusts&doi=10.1111%2Fj.1468-5957.2009.02156.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%3D1996%26author%3DK.J.%2BMcKenzie%26author%3DA.%2BThompson%26title%3DTechnical%2BCommittee%2Bon%2BBusiness%2BTaxation&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1977DQ06100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.2307%2F2326758&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%3D1977%26pages%3D261-75%26journal%3DJournal%2Bof%2BFinance%26author%3DM.H.%2BMiller%26title%3DDebt%2Band%2BTaxes&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.2307%2F2326758&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1961CFK4300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.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.H.%2BMiller%26author%3DF.%2BModigliani%26title%3DDividend%2BPolicy%252C%2BGrowth%2Band%2Bthe%2BValuation%2Bof%2BShares&doi=10.1111%2Fj.1468-5957.2009.02156.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.1468-5957.2009.02156.x&key=A1985AQL3100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2Fj.1540-6261.1985.tb02362.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%3D40%26publication_year%3D1985%26pages%3D1031-51%26journal%3DJournal%2Bof%2BFinance%26author%3DM.H.%2BMiller%26author%3DK.%2BRock%26title%3DDividend%2BPolicy%2BUnder%2BAsymmetric%2BInformation&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2Fj.1540-6261.1985.tb02362.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%3D2003%26author%3DJ.%2BMintz%26title%3DC.D.%2BHowe%2BInstitute%2BBackgrounder&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=000175752700003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=10.1111%2F0022-1082.00400&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%3D56%26publication_year%3D2001%26pages%3D2111-33%26journal%3DJournal%2Bof%2BFinance%26author%3DD.%2BNissim%26author%3DA.%2BZiv%26title%3DDividend%2BChanges%2Band%2BFuture%2BProfitability&doi=10.1111%2Fj.1468-5957.2009.02156.x&doiOfLink=10.1111%2F0022-1082.00400&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%26pages%3D227-84%26author%3DJ.M.%2BPoterba%26author%3DL.H.%2BSummers%26title%3DRecent%2BAdvances%2Bin%2BCorporate%2BFinance&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2009.02156.x&key=A1991HL15200006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2009.02156.x&refDoi=e_1_2_8_49_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%26volume%3D44%26publication_year%3D1991%26pages%3D497-509%26journal%3DNational%2BTax%2BJournal%26author%3DG.%2BZodrow%26title%3DOn%2Bthe%2B%25E2%2580%2598Traditional%25E2%2580%2599%2Band%2Bthe%2B%25E2%2580%2598New%25E2%2580%2599%2BViews%2Bof%2BDividend%2BTaxation&doi=10.1111%2Fj.1468-5957.2009.02156.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I 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 arti�cial intelligence technologies or similar technologies.

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1468-5957.2009.02156.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/

