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Abstract

This study reports the results of a 1999 survey of Nasdag-listed firms. Respondents provided
information about the importance of 22 different factors that influence their dividend policy. Our
results suggest that many managers of Nasdaq firms make dividend decisions consistent with
Lintner's (1956) survey results and model. The results also show significant differences between
the manager responses of financial and non-financial firms on nine of the 22 factors. This finding
implies the presence of industry effects on dividend policy decisions. In general, the same factors
that are important to Nasdaq firms are also important to NYSE firms.

References v

Alli, Kasim L., A. Qayyum Khan, and Gabriel G. Ramirez, 1993. Determinants of Corporate Dividend Policy: A
Factorial Analysis, Financial Review 28:4 (November), 523-547.

Google Scholar (4

Ang, J. S., 1987. Do Dividends Matter? A Review of Corporate Dividend Theories and Evidence.

Monograph Series in Finance and Economics, New York , Salomon Brothers Center for the Study of Financial
Institutions, New York University.

Google Scholar 4

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/journal/15406288
https://onlinelibrary.wiley.com/toc/15406288/2001/36/3
https://doi.org/10.1111/j.1540-6288.2001.tb00018.x
https://onlinelibrary.wiley.com/authored-by/Baker/H.+Kent
https://onlinelibrary.wiley.com/authored-by/Veit/E.+Theodore
https://onlinelibrary.wiley.com/authored-by/Powell/Gary+E.
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D1993%26pages%3D523-547%26journal%3DFinancial%2BReview%26issue%3D4%26author%3DKasim%2BL.%2BAlli%26author%3DA.%2BQayyum%2BKhan%26author%3DGabriel%2BG.%2BRamirez%26title%3DDeterminants%2Bof%2BCorporate%2BDividend%2BPolicy%253A%2BA%2BFactorial%2BAnalysis&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1540-6288.1993.tb01361.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%3D1987%26author%3DJ.%2BS.%2BAng%26title%3DDo%2BDividends%2BMatter%253F%2BA%2BReview%2Bof%2BCorporate%2BDividend%2BTheories%2Band%2BEvidence&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1983QA18400005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1086%2F296187&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%3D1983%26pages%3D77-96%26journal%3DJournal%2Bof%2BBusiness%26issue%3D1%26author%3DPaul%2BAsquith%26author%3DDavid%2BW.%2BMullins%26title%3DThe%2BImpact%2Bof%2BInitiating%2BDividend%2BPayments%2Bon%2BShareholder%2BWealth&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1086%2F296187&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1990FD83600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1016%2F0304-405X%2890%2990003-I&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%3D26%26publication_year%3D1990%26pages%3D193-219%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D2%26author%3DMukesh%2BBajaj%26author%3DAnand%2BVijh%26title%3DDividend%2BClienteles%2Band%2Bthe%2BInformation%2BContent%2Bof%2BDividend%2BChanges&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1016%2F0304-405X%2890%2990003-I&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Baker, H. Kent, 1988. Relationship Between Industry Classification and Dividend Policy, Southern Business
Review 14:1 (Spring), 1-8.

Google Scholar (4

Baker, H. Kent and Gail E. Farrelly, 1988. Dividend Achievers: A Behavioral Look, Akron Business and
Economic Review 19:1 (Spring), 79-92.

CAS [Z Web of Science® [  Google Scholar 4

Baker, H. Kent, Gail E. Farrelly, and Richard B. Edelman, 1985. A Survey of Management Views on Dividend
Policy, Financial Management 14:3 (Autumn), 78-84.

Web of Science® 4 Google Scholar

Baker, H. Kent and Gary E. Powell, 2000. Factors Influencing Dividend Policy Decisions, Financial Practice and
Education Forthcoming in Spring/Summer issue.

Google Scholar (4

Benartzi, Shlomo, Roni Michaely, and Richard Thaler, 1997. Do Changes in Dividends Signal the Future or the
Past Journal of Finance 52:3 (July), 1007-1034.

Web of Science® [©4 Google Scholar &

Benesh, Gary A., Authur J. Keown, and John M. Pinkerton, 1984. An Examination of Market Reaction to
Substantial Shifts in Dividend Policy, Journal of Financial Research 7:2 (Summer), 131-140.

Google Scholar (4

Bond, Michael T. and Mbodja Mougoue, 1991. Corporate Dividend Policy and the Partial Adjustment Model,
Journal of Economics and Business 43:2 (May), 165-178.

Web of Science® 4 Google Scholar 4

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1988%26pages%3D1-8%26journal%3DSouthern%2BBusiness%2BReview%26issue%3D1%26author%3DH.%2BKent%2BBaker%26title%3DRelationship%2BBetween%2BIndustry%2BClassification%2Band%2BDividend%2BPolicy&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=1%3ACAS%3A528%3ADyaL1MXjvFemtQ%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=e_1_2_1_7_1%3ACOI&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1988M635400008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=e_1_2_1_7_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%3D19%26publication_year%3D1988%26pages%3D79-92%26journal%3DAkron%2BBusiness%2Band%2BEconomic%2BReview%26issue%3D1%26author%3DH.%2BKent%2BBaker%26author%3DGail%2BE.%2BFarrelly%26title%3DDividend%2BAchievers%253A%2BA%2BBehavioral%2BLook&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1985ARH2200009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.2307%2F3665062&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%3D14%26publication_year%3D1985%26pages%3D78-84%26journal%3DFinancial%2BManagement%26issue%3D3%26author%3DH.%2BKent%2BBaker%26author%3DGail%2BE.%2BFarrelly%26author%3DRichard%2BB.%2BEdelman%26title%3DA%2BSurvey%2Bof%2BManagement%2BViews%2Bon%2BDividend%2BPolicy&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.2307%2F3665062&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%3D2000%26author%3DH.%2BKent%2BBaker%26author%3DGary%2BE.%2BPowell%26title%3DFactors%2BInfluencing%2BDividend%2BPolicy%2BDecisions&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1997XW35200003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.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%3D1007-1034%26journal%3DJournal%2Bof%2BFinance%26issue%3D3%26author%3DShlomo%2BBenartzi%26author%3DRoni%2BMichaely%26author%3DRichard%2BThaler%26title%3DDo%2BChanges%2Bin%2BDividends%2BSignal%2Bthe%2BFuture%2Bor%2Bthe%2BPast&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb02723.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%3D7%26publication_year%3D1984%26pages%3D131-140%26journal%3DJournal%2Bof%2BFinancial%2BResearch%26issue%3D2%26author%3DGary%2BA.%2BBenesh%26author%3DAuthur%2BJ.%2BKeown%26author%3DJohn%2BM.%2BPinkerton%26title%3DAn%2BExamination%2Bof%2BMarket%2BReaction%2Bto%2BSubstantial%2BShifts%2Bin%2BDividend%2BPolicy&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1475-6803.1984.tb00362.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1991FK86200006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1016%2F0148-6195%2891%2990016-P&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%3D43%26publication_year%3D1991%26pages%3D165-178%26journal%3DJournal%2Bof%2BEconomics%2Band%2BBusiness%26issue%3D2%26author%3DMichael%2BT.%2BBond%26author%3DMbodja%2BMougoue%26title%3DCorporate%2BDividend%2BPolicy%2Band%2Bthe%2BPartial%2BAdjustment%2BModel&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1016%2F0148-6195%2891%2990016-P&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1964CFU1400030&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=e_1_2_1_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%3D54%26publication_year%3D1964%26pages%3D272-287%26journal%3DAmerican%2BEconomic%2BReview%26issue%3D3%26author%3DJohn%2BA.%2BBrittain%26title%3DThe%2BTax%2BStructure%2Band%2BCorporate%2BDividend%2BPolicy&doi=10.1111%2Fj.1540-6288.2001.tb00018.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%3D1966%26author%3DJohn%2BA.%2BBrittain%26title%3DCorporate%2BDividend%2BPolicy&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

UUUSIC ILiiVial ©J

Damodaran, Aswath, 1999. Applied Corporate Finance. (John Wiley & Sons, Inc., New York, NY).

Google Scholar (4

DeAngelo, Harry, Linda DeAngelo, and Douglas J. Skinner, 1992. Dividends and Losses, Journal of Finance 47:5
(December), 1837-1863.

Web of Science® [Z Google Scholar &

Dobson, John, W. Tawarangkoon, and Uric Dufrene, 1996. The Pricing of Dividend Consistency, Journal of
Economics and Finance 20:2 (Summer), 47-61.

Google Scholar (4

Fama, Eugene F. and Harvey Babiak, 1968. Dividend Policy: An Empirical Analysis. Journal of the American
Statistical Association 63:324 (December), 1132-1161.

Web of Science® [ Google Scholar 4

Farrelly, Gail E., H. Kent Baker, and Richard B. Edelman, 1986. Corporate Dividends: Views of the Policymakers,
Akron Business and Economic Review 17:4 (Winter), 62-74.

Web of Science® 4 Google Scholar ¥

Farrelly, Gail E. and H. Kent Baker, 1989. Corporate Dividends: Views of Institutional Investors, Akron Business
and Economic Review 20:2 (Summer), 89-100.

Web of Science® [© Google Scholar &

Frankfurter, George M, 1999. What is the Puzzle in ‘the Dividend Puzzle' Journal of Investing 8:2 (Summer),
76-85.

Google Scholar (4
This website utilizes technologies such as cookies to enable essential site functionality, as well as for

analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1966%26author%3DJohn%2BA.%2BBrittain%26title%3DCorporate%2BDividend%2BPolicy&doi=10.1111%2Fj.1540-6288.2001.tb00018.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%3D1999%26author%3DAswath%2BDamodaran%26title%3DApplied%2BCorporate%2BFinance&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=WOS%3AA1992KF89400007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1111%2Fj.1540-6261.1992.tb04685.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%3D47%26publication_year%3D1992%26pages%3D1837-1863%26journal%3DJournal%2Bof%2BFinance%26issue%3D5%26author%3DHarry%2BDeAngelo%26author%3DLinda%2BDeAngelo%26author%3DDouglas%2BJ.%2BSkinner%26title%3DDividends%2Band%2BLosses&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1540-6261.1992.tb04685.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%3D20%26publication_year%3D1996%26pages%3D47-61%26journal%3DJournal%2Bof%2BEconomics%2Band%2BFinance%26issue%3D2%26author%3DJohn%2BDobson%26author%3DW.%2BTawarangkoon%26author%3DUric%2BDufrene%26title%3DThe%2BPricing%2Bof%2BDividend%2BConsistency&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1007%2FBF02920891&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=WOS%3AA1968C591600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1080%2F01621459.1968.10480917&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%3D63%26publication_year%3D1968%26pages%3D1132-1161%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BStatistical%2BAssociation%26issue%3D324%26author%3DEugene%2BF.%2BFama%26author%3DHarvey%2BBabiak%26title%3DDividend%2BPolicy%253A%2BAn%2BEmpirical%2BAnalysis&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1080%2F01621459.1968.10480917&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1986F289000006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=e_1_2_1_19_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%3D17%26publication_year%3D1986%26pages%3D62-74%26journal%3DAkron%2BBusiness%2Band%2BEconomic%2BReview%26issue%3D4%26author%3DGail%2BE.%2BFarrelly%26author%3DH.%2BKent%2BBaker%26author%3DRichard%2BB.%2BEdelman%26title%3DCorporate%2BDividends%253A%2BViews%2Bof%2Bthe%2BPolicymakers&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1989U956900008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=e_1_2_1_20_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%3D20%26publication_year%3D1989%26pages%3D89-100%26journal%3DAkron%2BBusiness%2Band%2BEconomic%2BReview%26issue%3D2%26author%3DGail%2BE.%2BFarrelly%26author%3DH.%2BKent%2BBaker%26title%3DCorporate%2BDividends%253A%2BViews%2Bof%2BInstitutional%2BInvestors&doi=10.1111%2Fj.1540-6288.2001.tb00018.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%3D8%26publication_year%3D1999%26pages%3D76-85%26journal%3DJournal%2Bof%2BInvesting%26issue%3D2%26author%3DGeorge%2BM%2BFrankfurter%26title%3DWhat%2Bis%2Bthe%2BPuzzle%2Bin%2B%25E2%2580%2598the%2BDividend%2BPuzzle%25E2%2580%2599&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.3905%2Fjoi.1999.319407&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%3D23%26publication_year%3D1997%26pages%3D16-32%26journal%3DJournal%2Bof%2BFinancial%2BEducation%26issue%3D1%26author%3DGeorge%2BM.%2BFrankfurter%26author%3DBob%2BG.%2BWood%26title%3DThe%2BEvolution%2Bof%2BCorporate%2BDividend%2BPolicy&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Web of Science® &  Google Scholar &

Healy, Paul M. and Krishna G. Palepu, 1988. Earnings Information Conveyed by Dividend Initiations and
Omissions, Journal of Financial Economics 21:2 (May/September), 149-176.

Web of Science® &  Google Scholar &

Impson, Michael, 1997. Market Reaction to Dividend-Decrease Announcements: Public Utilities vs. Unregulated
Industrial Firms, Journal of Financial Research 20:3 (Fall), 407-422.

Google Scholar &

Lauenstein, Milton C., 1987. A New Look at Dividend Strategy, Journal of Business Strategies 8:1 (Summer),
80-88.

Google Scholar @

Lease, Ronald C., Kose John, Avner Kalay, Uri Loewenstein, and Oded H. Sarig, 2000, Dividend Policy: Its
Impact on Firm Value, (Harvard Business School Press, Boston, MA).

Google Scholar &

Lintner, John, 1956. Distribution of Incomes of Corporations Among Dividends, Retained Earnings and Taxes,
American Economics Review 46:2 (May), 97-113.

Web of Science® &  Google Scholar &

Michaely, Roni, Richard H. Thaler, and Kent L. Womack, 1995. Price Reactions to Dividend Initiations and
Omissions: Overreaction or Drift Journal of Finance 50:2 (June), 573-608.

Web of Science® &4  Google Scholar &

Michel, Allen, 1979. Industry Influence on Dividend Policy, Financial Management 8:3 (Autumn), 22-26.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=WOS%3AA1988R706600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1111%2Fj.1475-6803.1988.tb00089.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%3D11%26publication_year%3D1988%26pages%3D281-294%26journal%3DJournal%2Bof%2BFinancial%2BResearch%26issue%3D4%26author%3DChinmoy%2BGhosh%26author%3DJ.%2BRandall%2BWoolridge%26title%3DAn%2BAnalysis%2Bof%2BShareholder%2BReaction%2Bto%2BDividend%2BCuts%2Band%2BOmissions&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1475-6803.1988.tb00089.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=WOS%3AA1988Q964600001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1016%2F0304-405X%2888%2990059-1&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%3D21%26publication_year%3D1988%26pages%3D149-176%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D2%26author%3DPaul%2BM.%2BHealy%26author%3DKrishna%2BG.%2BPalepu%26title%3DEarnings%2BInformation%2BConveyed%2Bby%2BDividend%2BInitiations%2Band%2BOmissions&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1016%2F0304-405X%2888%2990059-1&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%3D20%26publication_year%3D1997%26pages%3D407-422%26journal%3DJournal%2Bof%2BFinancial%2BResearch%26issue%3D3%26author%3DMichael%2BImpson%26title%3DMarket%2BReaction%2Bto%2BDividend%25E2%2580%2590Decrease%2BAnnouncements%253A%2BPublic%2BUtilities%2Bvs.%2BUnregulated%2BIndustrial%2BFirms&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1475-6803.1997.tb00257.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%3D8%26publication_year%3D1987%26pages%3D80-88%26journal%3DJournal%2Bof%2BBusiness%2BStrategies%26issue%3D1%26author%3DMilton%2BC.%2BLauenstein%26title%3DA%2BNew%2BLook%2Bat%2BDividend%2BStrategy&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1108%2Feb039192&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%3D2000%26author%3DRonald%2BC.%2BLease%26author%3DKose%2BJohn%26author%3DAvner%2BKalay%26author%3DUri%2BLoewenstein%26author%3DOded%2BH.%2BSarig%26title%3DDividend%2BPolicy%253A%2BIts%2BImpact%2Bon%2BFirm%2BValue&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1956CAG6100008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=e_1_2_1_28_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%3D46%26publication_year%3D1956%26pages%3D97-113%26journal%3DAmerican%2BEconomics%2BReview%26issue%3D2%26author%3DJohn%2BLintner%26title%3DDistribution%2Bof%2BIncomes%2Bof%2BCorporations%2BAmong%2BDividends%252C%2BRetained%2BEarnings%2Band%2BTaxes&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1995RG77500007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1111%2Fj.1540-6261.1995.tb04796.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%3D50%26publication_year%3D1995%26pages%3D573-608%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DRoni%2BMichaely%26author%3DRichard%2BH.%2BThaler%26author%3DKent%2BL.%2BWomack%26title%3DPrice%2BReactions%2Bto%2BDividend%2BInitiations%2Band%2BOmissions%253A%2BOverreaction%2Bor%2BDrift&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1540-6261.1995.tb04796.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=A1979HL70600003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.2307%2F3665034&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%3D8%26publication_year%3D1979%26pages%3D22-26%26journal%3DFinancial%2BManagement%26issue%3D3%26author%3DAllen%2BMichel%26title%3DIndustry%2BInfluence%2Bon%2BDividend%2BPolicy&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.2307%2F3665034&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=WOS%3AA1961CFK4300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.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%3D411-433%26journal%3DJournal%2Bof%2BBusiness%26issue%3D4%26author%3DMerton%2BMiller%26author%3DFranco%2BModigliani%26title%3DDividend%2BPolicy%252C%2BGrowth%252C%2Band%2Bthe%2BValuation%2Bof%2BShares&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1086%2F294442&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Pruitt, Stephen W. and Lawrence J. Gitman, 1991. The Interactions between the Investment, Financing, and
Dividend Decisions of Major U.S. Firms, Financial Review 26:3 (August), 409-430.

Google Scholar &

Rozeff, Michael, 1982. Growth, Beta and Agency Costs as Determinants of Dividend Payout Ratios, Journal of
Financial Research 5:3 (Fall), 249-258.

Google Scholar @

Woolridge, J. Randall, 1983. Dividend Changes and Security Prices, Journal of Finance 38:5 (December), 1607-
1615.

Web of Science® &4 Google Scholar &

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies
Manage Cookies
Accessibility
Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1540-6288.2001.tb00018.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1991%26pages%3D409-430%26journal%3DFinancial%2BReview%26issue%3D3%26author%3DStephen%2BW.%2BPruitt%26author%3DLawrence%2BJ.%2BGitman%26title%3DThe%2BInteractions%2Bbetween%2Bthe%2BInvestment%252C%2BFinancing%252C%2Band%2BDividend%2BDecisions%2Bof%2BMajor%2BU.S.%2BFirms&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1540-6288.1991.tb00388.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%3D5%26publication_year%3D1982%26pages%3D249-258%26journal%3DJournal%2Bof%2BFinancial%2BResearch%26issue%3D3%26author%3DMichael%2BRozeff%26title%3DGrowth%252C%2BBeta%2Band%2BAgency%2BCosts%2Bas%2BDeterminants%2Bof%2BDividend%2BPayout%2BRatios&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1475-6803.1982.tb00299.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&key=WOS%3AA1983RV37800016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.2001.tb00018.x&refDoi=10.1111%2Fj.1540-6261.1983.tb03844.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%3D1607-1615%26journal%3DJournal%2Bof%2BFinance%26issue%3D5%26author%3DJ.%2BRandall%2BWoolridge%26title%3DDividend%2BChanges%2Band%2BSecurity%2BPrices&doi=10.1111%2Fj.1540-6288.2001.tb00018.x&doiOfLink=10.1111%2Fj.1540-6261.1983.tb03844.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
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://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/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://www.wiley.com/privacy

Wiley Press Room

Copyright © 1999-2026 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

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

