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Pástor, L. u., & Veronesi, P. (2012). Uncertainty about government policy and stock
prices. The Journal of Finance, 67(4), 1219–1264. https://doi.org/10.1111/j.1540-
6261.2012.01746.x

Patatoukas, P. N. (2012). Customer-base concentration: Implications for firm
performance and capital markets. The Accounting Review, 87(2), 363–392.
https://www.jstor.org/stable/23245608

Pattenden, K., & Twite, G. (2008). Taxes and dividend policy under alternative tax
regimes. Journal of Corporate Finance, 14(1), 1–16. https://doi.org/10.1016/
j.jcorpfin.2007.09.002

Pearce, J. A., & Robinson, R. B. (1985). Formulation, implementation and control of
competitive strategy.

Pettenuzzo, D., Sabbatucci, R., & Timmermann, A. (2023). Dividend suspensions and
cash flows during the Covid-19 pandemic: A dynamic econometric model. Journal
of Econometrics. https://doi.org/10.1016/j.jeconom.2022.11.008

136 References

https://doi.org/10.1080/1540496X.2019.1711367
https://doi.org/10.1080/1540496X.2019.1711367
https://doi.org/10.1016/j.resglo.2022.100086
https://doi.org/10.1111/j.1911-3846.1995.tb00461.x
https://doi.org/10.1111/j.1911-3846.1995.tb00461.x
https://doi.org/10.1108/MF-09-2017-0351
https://doi.org/10.1108/MF-09-2017-0351
http://allthingsd.com/20120319/apples-dividend-why-now/
http://allthingsd.com/20120319/apples-dividend-why-now/
https://doi.org/10.1007/s10997-021-09570-0
https://doi.org/10.1111/j.1540-6261.2012.01743.x
https://doi.org/10.1111/j.1540-6261.2012.01743.x
https://doi.org/10.2307/3666056
https://doi.org/10.2307/3666056
https://doi.org/10.1108/1525383X200300010
https://doi.org/10.1111/j.1540-6261.2012.01746.x
https://doi.org/10.1111/j.1540-6261.2012.01746.x
http://www.jstor.org/stable/23245608
http://dx.doi.org/10.1016/j.jcorpfin.2007.09.002
http://dx.doi.org/10.1016/j.jcorpfin.2007.09.002
https://doi.org/10.1016/j.jeconom.2022.11.008


Pettit, R. R. (1972). Dividend announcements, security performance, and capital
market efficiency. The Journal of Finance, 27(5), 993–1007. https://doi.org/
10.1111/j.1540-6261.1972.tb03018.x

Pettit, R. R. (1977). Taxes, transactions costs and the clientele effect of dividends.
Journal of Financial Economics, 5(3), 419–436. https://doi.org/10.1016/0304-
405X(77)90046-0

Phan, T. K. H., & Tran, N. H. (2019). Dividend policy and stock price volatility in an
emerging market: Does ownership structure matter? Cogent Economics & Finance,
7(1), 1637051. https://doi.org/10.1080/23322039.2019.1637051

Poretti, C., & Blal, I. (2020). The asset-light strategies and the dividend puzzle:
International evidence from the hospitality industry. International Journal of
Hospitality Management, 91, 102639. https://doi.org/10.1016/j.ijhm.2020.102639

Porter, M. E. (1979). How competitive forces shape strategy. Harvard Business
Review, 57(2), 137–145.

Porter, M. E. (1980). Competitive strategy: Techniques for analyzing industries and
competitors. Free Press.

Porter, M. E. (2008). The five competitive forces that shape strategy. Harvard Business
Review, 86(1), 78.

Poterba, J. M., & Summers, L. H. (1984). New evidence that taxes affect the valuation
of dividends. The Journal of Finance, 39(5), 1397–1415.

Prakash, N., & Yogesh, L. (2021). Market reaction to dividend announcements during
pandemic: An event study. Vision. https://doi.org/10.1177/09722629211066288

Pruitt, S. W., & Gitman, L. J. (1991). The interactions between the investment,
financing, and dividend decisions of major U.S. firms. Financial Review, 26(3),
409–430. https://doi.org/10.1111/j.1540-6288.1991.tb00388.x

Pucheta-Martı́nez, M. C., & Bel-Oms, I. (2016). The board of directors and dividend
policy: The effect of gender diversity. Industrial and Corporate Change, 25(3),
523–547. https://doi.org/10.1093/icc/dtv040

Qin, W., Liang, Q., Jiao, Y., Lu, M., & Shan, Y. (2022). Social trust and dividend
payouts: Evidence from China. Pacific-Basin Finance Journal, 72, 101726. https://
doi.org/10.1016/j.pacfin.2022.101726

Raaballe, J., & Hedensted, J. S. (2008). Dividend determinants in Denmark. SSRN.
https://doi.org/10.2139/ssrn.1123436

Rabbani, N. (2017). The announcement effect of cash dividend changes on share
prices: Evidence from Dhaka stock exchange. Review of Pacific Basin Financial
Markets and Policies, 20(04), 1750025. https://doi.org/10.1142/S0219091517500254

Raith, M. (2003). Competition, risk, and managerial incentives. The American
Economic Review, 93(4), 1425–1436.

Ramezani, M., & Moosavi, S. A. (2015). Market power and dividend policy: Evidence
from firms listed in Tehran stock exchange. Environment Conservation Journal,
16(SE), 7–14.

Raymond, E. M., & Charles, C. S. (2003). Organizational strategy, structure, and
process. Stanford University Press.

Renneboog, L., & Trojanowski, G. (2007). Control structures and payout policy.
Managerial Finance, 33(1), 43–64. https://doi.org/10.1108/03074350710715809

Rhee, K., & Park, K. S. (2018). Changes in dividend smoothing after the financial
crisis. Economics Letters, 172, 37–39. https://doi.org/10.1016/j.econlet.2018.08.019

References 137

https://doi.org/10.1111/j.1540-6261.1972.tb03018.x
https://doi.org/10.1111/j.1540-6261.1972.tb03018.x
http://dx.doi.org/10.1016/0304-405X(77)90046-0
http://dx.doi.org/10.1016/0304-405X(77)90046-0
https://doi.org/10.1080/23322039.2019.1637051
https://doi.org/10.1016/j.ijhm.2020.102639
https://doi.org/10.1177/09722629211066288
https://doi.org/10.1111/j.1540-6288.1991.tb00388.x
https://doi.org/10.1093/icc/dtv040
https://doi.org/10.1016/j.pacfin.2022.101726
https://doi.org/10.1016/j.pacfin.2022.101726
http://dx.doi.org/10.2139/ssrn.1123436
https://doi.org/10.1142/S0219091517500254
https://doi.org/10.1108/03074350710715809
https://doi.org/10.1016/j.econlet.2018.08.019


Riley, J. G. (1975). Competitive signaling. Journal of Economic Theory, 10(2),
174–186. https://doi.org/10.1016/0022-0531(75)90049-6

Robbins, S. P., Bergman, R., Stagg, I., & Coulter, M. (2014). Management. Pearson
Australia.

Root, A., & Yung, K. (2022). Resolving agency and product market views of cash
holdings. Research in International Business and Finance, 59, 101518. https://
doi.org/10.1016/j.ribaf.2021.101518

Ross, S. A., Westerfield, R., & Jaffe, J. F. (2010). Corporate finance (9th ed.).
McGraw-Hill/Irwin.

Roy, A. (2015). Dividend policy, ownership structure and corporate governance: An
empirical analysis of Indian firms. Indian Journal of Corporate Governance, 8(1),
1–33. https://doi.org/10.1177/0974686215574422

Rozeff, M. S. (1982). Growth, beta and agency costs as determinants of dividend
payout ratios. Journal of Financial Research, 5(3), 249.

Rozycki, J. J. (1997). A tax motivation for smoothing dividends. The Quarterly
Review of Economics and Finance, 37(2), 563–578. https://doi.org/10.1016/S1062-
9769(97)90043-0

Rupasingha, A., Goetz, S. J., & Freshwater, D. (2006). The production of social
capital in US counties. The Journal of Socio-Economics, 35(1), 83–101. https://
doi.org/10.1016/j.socec.2005.11.001

Saadi, S., & Chkir, I. (2008). Taxation and dividend policy: New empirical evidence.
Journal of Corporate Ownership and Control, 5(4), 266–273.

Saeed, A. (2021). The impact of employee friendly practices on dividend payments:
Evidence from emerging economies. Journal of Business Research, 135, 592–605.
https://doi.org/10.1016/j.jbusres.2021.07.009

Saeed, A., & Zamir, F. (2021). How does CSR disclosure affect dividend payments in
emerging markets? Emerging Markets Review, 46, 100747. https://doi.org/10.1016/
j.ememar.2020.100747

Saens, R., & Tigero, T. (2021). Mandatory dividend rules and the investment decision:
The case of Chile. The North American Journal of Economics and Finance, 56,
101373. https://doi.org/10.1016/j.najef.2021.101373

Sahu, C. (2000). An empirical test of association between dividend payout and stock
returns. Paradigm, 4(2), 109–130.

Sarwar, B., & Hassan, M. (2021). Impact of economic policy uncertainty on dividend
decision: A moderating role of board financial expertise. Journal of Public Affairs,
21(3), e2613. https://doi.org/10.1002/pa.2613

Sawicki, J. (2009). Corporate governance and dividend policy in Southeast Asia pre-
and post-crisis. The European Journal of Finance, 15(2), 211–230. https://doi.org/
10.1080/13518470802604440

Schmidt, K. M. (1997). Managerial incentives and product market competition. The
Review of Economic Studies, 64(2), 191–213. https://doi.org/10.2307/2971709

Schrand, C. M., & Zechman, S. L. C. (2012). Executive overconfidence and the
slippery slope to financial misreporting. Journal of Accounting and Economics,
53(1), 311–329. https://doi.org/10.1016/j.jacceco.2011.09.001

Schwartz, S. H. (1992). Universals in the content and structure of values: Theoretical
advances and empirical tests in 20 countries. In M. P. Zanna (Ed.), Advances in
experimental social psychology (Vol. 25, pp. 1–65). Academic Press.

138 References

https://doi.org/10.1016/0022-0531(75)90049-6
https://doi.org/10.1016/j.ribaf.2021.101518
https://doi.org/10.1016/j.ribaf.2021.101518
https://doi.org/10.1177/0974686215574422
http://dx.doi.org/10.1016/S1062-9769(97)90043-0
http://dx.doi.org/10.1016/S1062-9769(97)90043-0
https://doi.org/10.1016/j.socec.2005.11.001
https://doi.org/10.1016/j.socec.2005.11.001
https://doi.org/10.1016/j.jbusres.2021.07.009
https://doi.org/10.1016/j.ememar.2020.100747
https://doi.org/10.1016/j.ememar.2020.100747
https://doi.org/10.1016/j.najef.2021.101373
https://doi.org/10.1002/pa.2613
https://doi.org/10.1080/13518470802604440
https://doi.org/10.1080/13518470802604440
https://doi.org/10.2307/2971709
https://doi.org/10.1016/j.jacceco.2011.09.001


Schwartz, S. H. (1994). Are there universal aspects in the structure and contents of
human values? Journal of Social Issues, 50(4), 19–45.

Scott, W. R. (1912). The constitution and finance of English, Scottish and Irish
joint-stock companies to 1720 (Vol. 1). The University Press.

Setia-Atmaja, L. (2010). Dividend and debt policies of family controlled firms: The
impact of board independence. International Journal of Managerial Finance, 6(2),
128–142. https://doi.org/10.1108/17439131011032059

Setiawan, D., Bandi, B., Kee Phua, L., & Trinugroho, I. (2016). Ownership structure
and dividend policy in Indonesia. Journal of Asia Business Studies, 10(3), 230–252.
https://doi.org/10.1108/JABS-05-2015-0053

Shailer, G., & Wang, K. (2015). Government ownership and the cost of debt for
Chinese listed corporations. Emerging Markets Review, 22(0), 1–17. https://doi.org/
10.1016/j.ememar.2014.11.002

Shao, L., Kwok, C. C. Y., & Guedhami, O. (2010). National culture and dividend
policy. Journal of International Business Studies, 41(8), 1391–1414. https://doi.org/
10.1057/jibs.2009.74

Shao, L., Kwok, C. C. Y., & Guedhami, O. (2013). Dividend policy: Balancing
shareholders’ and creditors’ interests. Journal of Financial Research, 36(1), 43–66.
https://doi.org/10.1111/j.1475-6803.2013.12002.x

Sharma, V. (2011). Independent directors and the propensity to pay dividends. Journal
of Corporate Finance, 17(4), 1001–1015. https://doi.org/10.1016/j.jcorpfin.20
11.05.003

Shefrin, H. M., & Statman, M. (1984). Explaining investor preference for cash
dividends. Journal of Financial Economics, 13(2), 253–282. https://doi.org/
10.1016/0304-405X(84)90025-4

Sheikh, S. (2022a). CEO power and the likelihood of paying dividends: Effect of
profitability and cash flow volatility. Journal of Corporate Finance, 73, 102186.
https://doi.org/10.1016/j.jcorpfin.2022.102186

Sheikh, S. (2022b). Corporate social responsibility and corporate payout policy: The
impact of product market competition. International Journal of Managerial
Finance, 18(1), 49–74. https://doi.org/10.1108/IJMF-09-2020-0465

Shelley, R. B. T. (2007). SSE to raise dividend 18 per cent in new payout policy.
www.ft.com

Shin, M., Kim, S., Shin, J., & Lee, J. (2018). Labor union effect on corporate cash
holdings and their marginal value. Emerging Markets Finance and Trade, 54(6),
1391–1413. https://doi.org/10.1080/1540496X.2017.1289085

Shinozaki, S., & Uchida, K. (2017). Ownership structure, tax regime, and dividend
smoothing. In T. Naito, W. Lee, & Y. Ouchida (Eds.), Applied approaches to
societal institutions and economics: Essays in honor of Moriki Hosoe (pp. 41–55).
Springer Singapore.

Shleifer, A. (1985). A theory of yardstick competition. The RAND Journal of
Economics, 16(3), 319–327. https://doi.org/10.2307/2555560

Shleifer, A., & Vishny, R. W. (1986). Large shareholders and corporate control.
Journal of Political Economy, 94(3, Part 1), 461–488.

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. The Journal
of Finance, 52(2), 737–783. https://doi.org/10.1111/j.1540-6261.1997.tb04820.x

References 139

https://doi.org/10.1108/17439131011032059
https://doi.org/10.1108/JABS-05-2015-0053
http://dx.doi.org/10.1016/j.ememar.2014.11.002
http://dx.doi.org/10.1016/j.ememar.2014.11.002
https://doi.org/10.1057/jibs.2009.74
https://doi.org/10.1057/jibs.2009.74
https://doi.org/10.1111/j.1475-6803.2013.12002.x
http://dx.doi.org/10.1016/j.jcorpfin.2011.05.003
http://dx.doi.org/10.1016/j.jcorpfin.2011.05.003
http://dx.doi.org/10.1016/0304-405X(84)90025-4
http://dx.doi.org/10.1016/0304-405X(84)90025-4
https://doi.org/10.1016/j.jcorpfin.2022.102186
https://doi.org/10.1108/IJMF-09-2020-0465
http://www.ft.com
https://doi.org/10.1080/1540496X.2017.1289085
https://doi.org/10.2307/2555560
https://doi.org/10.1111/j.1540-6261.1997.tb04820.x


Short, H., Zhang, H., & Keasey, K. (2002). The link between dividend policy and
institutional ownership. Journal of Corporate Finance, 8(2), 105–122. https://
doi.org/10.1016/S0929-1199(01)00030-X

Sibanda, M. (2014). Do firms smooth their dividends over time? Evidence from the
Johannesburg stock exchange. Journal of Economics, 5(3), 333–339. https://doi.org/
10.1080/09765239.2014.11885009

Silvers, R. (2021). The effects of cross-border cooperation on disclosure enforcement,
earnings attributes, and transparency. Journal of Accounting and Public Policy,
40(4), 106875. https://doi.org/10.1016/j.jaccpubpol.2021.106875

Spence, M. (1973). Job market signaling. Quarterly Journal of Economics, 87,
355–374.

Stevens, J. L., & Jose, M. L. (1992). The effects of dividend payout, stability, and
smoothing on firm value. Journal of Accounting, Auditing and Finance, 7(2),
213–216.

Stulz, R. M. (2005). The limits of financial globalization. The Journal of Finance,
60(4), 1595–1638.

Subramaniam, V. (1996). Underinvestment, debt financing, and long-term supplier
relations. Journal of Law, Economics, and Organization, 12(2), 461–479. https://
doi.org/10.1093/oxfordjournals.jleo.a023371

Subramaniam, V., & Wasiuzzaman, S. (2019). Corporate diversification and dividend
policy: Empirical evidence from Malaysia. Journal of Management & Governance,
23(3), 735–758. https://doi.org/10.1007/s10997-018-9440-x

Syed, K. B. S., Zainir, F. B., & Isa, M. (2018). Does reputation matter in the dividend
smoothing policy of emerging market firms? Empirical evidence from India. Borsa
Istanbul Review, 18(3), 191–204. https://doi.org/10.1016/j.bir.2017.12.001

Tahir, M., Ibrahim, H., Zulkafli, A. H., & Mushtaq, M. (2020). Corruption, national
culture, law and dividend repatriation policy. Journal of Multinational Financial
Management, 57–58. https://doi.org/10.1016/j.mulfin.2020.100658

Telser, L. G. (1966). Cutthroat competition and the long purse. The Journal of Law
and Economics, 9, 259–277. https://doi.org/10.1086/466627

Thakur, B. P. S., & Kannadhasan, M. (2019). Corruption and cash holdings: Evidence
from emerging market economies. Emerging Markets Review, 38, 1–17. https://
doi.org/10.1016/j.ememar.2018.11.008

Thanatawee, Y. (2011). Life-Cycle theory and free cash flow hypothesis: Evidence
from dividend policy in Thailand. International Journal of Financial Research, 2(2).
https://doi.org/10.5430/ijfr.v2n2p52

Thieroff, R. (2000). On the areal distribution of tense-aspect categories in Europe.
Empirical Approaches to Language Typology, 6, 265–308.

Thompson, E. K., & Adasi Manu, S. (2021). The impact of board composition on the
dividend policy of US firms. Corporate Governance: The International Journal of
Business in Society, 21(5), 737–753. https://doi.org/10.1108/CG-05-2020-0182

Tigero, T., Saens, R., & Castillo, A. (2023). Dividend smoothing and ownership
concentration: Evidence from Latin America. Journal of Corporate Accounting &
Finance. n/a(n/a). https://doi.org/10.1002/jcaf.22639

Titman, S. (1984). The effect of capital structure on a firm’s liquidation decision.
Journal of Financial Economics, 13(1), 137–151. https://doi.org/10.1016/0304-
405X(84)90035-7

140 References

http://dx.doi.org/10.1016/S0929-1199(01)00030-X
http://dx.doi.org/10.1016/S0929-1199(01)00030-X
https://doi.org/10.1080/09765239.2014.11885009
https://doi.org/10.1080/09765239.2014.11885009
https://doi.org/10.1016/j.jaccpubpol.2021.106875
https://doi.org/10.1093/oxfordjournals.jleo.a023371
https://doi.org/10.1093/oxfordjournals.jleo.a023371
https://doi.org/10.1007/s10997-018-9440-x
https://doi.org/10.1016/j.bir.2017.12.001
https://doi.org/10.1016/j.mulfin.2020.100658
https://doi.org/10.1086/466627
https://doi.org/10.1016/j.ememar.2018.11.008
https://doi.org/10.1016/j.ememar.2018.11.008
https://doi.org/10.5430/ijfr.v2n2p52
https://doi.org/10.1108/CG-05-2020-0182
https://doi.org/10.1002/jcaf.22639
https://doi.org/10.1016/0304-405X(84)90035-7
https://doi.org/10.1016/0304-405X(84)90035-7


Titman, S., & Wessels, R. (1988). The determinants of capital structure choice. The
Journal of Finance, 43(1), 1–19.

Tran, Q. T. (2019a). Corporate cash holdings and financial crisis: New evidence from
an emerging market. Eurasian Business Review, 10(2), 271–285. https://doi.org/
10.1007/s40821-019-00134-9

Tran, Q. T. (2019b). Corruption, agency costs and dividend policy: International
evidence. The Quarterly Review of Economics and Finance, 76, 325–334. https://
doi.org/10.1016/j.qref.2019.09.010

Tran, Q. T. (2019c). Creditors and dividend policy: Reputation building versus debt
covenant. European Research on Management and Business Economics, 25(3),
114–121. https://doi.org/10.1016/j.iedeen.2019.06.001

Tran, D. V. (2020). Economic policy uncertainty and bank dividend policy.
International Review of Economics, 67(3), 339–361. https://doi.org/10.1007/
s12232-020-00344-y

Tran, Q. T. (2020). Corruption and corporate cash holdings: International evidence.
Journal of Multinational Financial Management, 54, 100611. https://doi.org/
10.1016/j.mulfin.2019.100611

Tran, Q. T. (2021). Local corruption and dividend policy: Evidence from Vietnam.
Economic Analysis and Policy, 70, 195–205. https://doi.org/10.1016/j.eap.20
21.02.011

Tran, Q. T., Alphonse, P., & Nguyen, X. M. (2017). Dividend policy: Shareholder
rights and creditor rights under the impact of the global financial crisis. Economic
Modelling, 64, 502–512. https://doi.org/10.1016/j.econmod.2017.03.010

Tran, Q. T., Nguyen, X. M., & Dao, T. H. (2022). Financial crisis and dividend
policy: Evidence from an emerging market. Journal of International Economics and
Management, 22(2), 25–41. https://doi.org/10.38203/jiem.022.2.0046

Tran, Q. T., Nguyen, X. M., Nguyen, T. H. A., Nguyen, T. M., & Truong, T. T. T.
(2019). Monetary loosening and dividend policy: Evidence from Vietnamese stock
market. Asian Academy of Management Journal, 24(2).

Trantidis, A. (2016). Is government contestability an integral part of the definition of
democracy? Politics, 37(1), 67–81. https://doi.org/10.1177/0263395715619635

Travlos, N. G., Trigeorgis, L., & Vafeas, N. (2001). Shareholder wealth effects of
dividend policy changes in an emerging stock market: The case of Cyprus.
Multinational Finance Journal, 5(2), 87–112.

Twu, M. (2012). Stock market development and the decline of the portion of dividend
payers throughout the world. Financial Review, 47(2), 401–421. https://doi.org/
10.1111/j.1540-6288.2012.00334.x

Ucar, E. (2016). Local culture and dividends. Financial Management, 45(1), 105–140.
https://doi.org/10.1111/fima.12118

Ullah, I., Majeed, M. A., Fang, H.-X., & Khan, M. A. (2020). Female CEOs and
investment efficiency: Evidence from an emerging economy. Pacific Accounting
Review, 32(4), 443–474. https://doi.org/10.1108/PAR-08-2019-0099

Utami, S. R., & Inanga, E. L. (2011). Agency costs of free cash flow, dividend policy,
and leverage of firms in Indonesia. European Journal of Economics, Finance and
Administrative Sciences, 33, 7–24.

Van Loon, H. W. (1913). The fall of the Dutch Republic. Houghton Mifflin.

References 141

https://doi.org/10.1007/s40821-019-00134-9
https://doi.org/10.1007/s40821-019-00134-9
https://doi.org/10.1016/j.qref.2019.09.010
https://doi.org/10.1016/j.qref.2019.09.010
https://doi.org/10.1016/j.iedeen.2019.06.001
https://doi.org/10.1007/s12232-020-00344-y
https://doi.org/10.1007/s12232-020-00344-y
https://doi.org/10.1016/j.mulfin.2019.100611
https://doi.org/10.1016/j.mulfin.2019.100611
https://doi.org/10.1016/j.eap.2021.02.011
https://doi.org/10.1016/j.eap.2021.02.011
https://doi.org/10.1016/j.econmod.2017.03.010
https://doi.org/10.38203/jiem.022.2.0046
https://doi.org/10.1177/0263395715619635
https://doi.org/10.1111/j.1540-6288.2012.00334.x
https://doi.org/10.1111/j.1540-6288.2012.00334.x
https://doi.org/10.1111/fima.12118
https://doi.org/10.1108/PAR-08-2019-0099


Villiers, C. D., & Ma, D. (2017). The association between corporate social
responsibility and dividend pay-outs. International Journal of Critical
Accounting, 9(5–6), 460–480. https://doi.org/10.1504/IJCA.2017.090584

von Eije, H., & Megginson, W. L. (2008). Dividends and share repurchases in the
European Union. Journal of Financial Economics, 89(2), 347–374. https://doi.org/
10.1016/j.jfineco.2007.11.002

Wang, J. (2012). Do firms’ relationships with principal customers/suppliers affect
shareholders’ income? Journal of Corporate Finance, 18(4), 860–878. https://
doi.org/10.1016/j.jcorpfin.2012.06.007

Wang, C. F., & Guo, Y. (2011). Do dividend tax cuts lead firms to increase dividends:
Evidence from China. China Journal of Accounting Research, 4(4), 197–209. https://
doi.org/10.1016/j.cjar.2010.06.001

Wang, X., Manry, D., & Wandler, S. (2011). The impact of government ownership on
dividend policy in China. Advances in Accounting, 27(2), 366–372. https://doi.org/
10.1016/j.adiac.2011.08.003

Watts, R. (1973). The information content of dividends. Journal of Business, 46(2),
191–211.

Wei, S.-J., & Kaufmann, D. (1999). Does grease money speed up the wheels of
commerce? The World Bank.

Wei, Z., Wu, S., Li, C., & Chen, W. (2011). Family control, institutional environment
and cash dividend policy: Evidence from China. China Journal of Accounting
Research, 4(1–2), 29–46. https://doi.org/10.1016/j.cjar.2011.04.001

Weston, J. F., & Brigham, E. F. (1979). Managerial finance (7th ed.). Dryden Press.
White, L. F. (1996). Executive compensation and dividend policy. Journal of

Corporate Finance, 2(4), 335–358. https://doi.org/10.1016/0929-1199(96)00003-X
Whitworth, J., & Rao, R. P. (2010). Do tax law changes influence ex-dividend stock

price behavior? Evidence from 1926 to 2005. Financial Management, 39(1),
419–445. https://doi.org/10.1111/j.1755-053X.2010.01078.x

Whorf, B. L. (1956). Language, thought and reality: Selected writings of Benjamin Lee
Whorf. MIT Press.

Williston, S. (1888). History of the law of business corporations before 1800. Harvard
Law Review, 2(3), 105–124.

Xu, X., & Li, Y. (2018). Local corruption and corporate cash holdings: Sheltering
assets or agency conflict? China Journal of Accounting Research, 11(4), 307–324.
https://doi.org/10.1016/j.cjar.2018.05.001

Xu, X., Lin, C., & Yan, Y. (2023). Covid-19 crisis and corporate cash dividend
policies: Evidence from Chinese listed companies. Applied Economics Letters,
30(2), 178–184. https://doi.org/10.1080/13504851.2021.1980485

Xu, G., Zhang, D., & Yano, G. (2017). Can corruption really function as “protection
money” and “grease money”? Evidence from Chinese firms. Economic Systems,
41(4), 622–638.

Yang, X., Han, L., Li, W., Yin, X., & Tian, L. (2017). Monetary policy, cash holding
and corporate investment: Evidence from China. China Economic Review, 46,
110–122.

Yan, Q., & Zhu, H. (2020). Peer influence on dividend policy: Evidence from the
Chinese stock market. Economics Letters, 192, 109229. https://doi.org/10.1016/
j.econlet.2020.109229

142 References

https://doi.org/10.1504/IJCA.2017.090584
http://dx.doi.org/10.1016/j.jfineco.2007.11.002
http://dx.doi.org/10.1016/j.jfineco.2007.11.002
https://doi.org/10.1016/j.jcorpfin.2012.06.007
https://doi.org/10.1016/j.jcorpfin.2012.06.007
http://dx.doi.org/10.1016/j.cjar.2010.06.001
http://dx.doi.org/10.1016/j.cjar.2010.06.001
http://dx.doi.org/10.1016/j.adiac.2011.08.003
http://dx.doi.org/10.1016/j.adiac.2011.08.003
http://dx.doi.org/10.1016/j.cjar.2011.04.001
http://dx.doi.org/10.1016/0929-1199(96)00003-X
https://doi.org/10.1111/j.1755-053X.2010.01078.x
https://doi.org/10.1016/j.cjar.2018.05.001
https://doi.org/10.1080/13504851.2021.1980485
https://doi.org/10.1016/j.econlet.2020.109229
https://doi.org/10.1016/j.econlet.2020.109229


Yaseen, H. (2019). Dividend policy explained by country’s standards of living: An
international evidence. Paper presented at the Global Versus Local Perspectives
on Finance and Accounting.

Yensu, J., & Adusei, C. (2016). Dividend policy decision across African countries.
International Journal of Economics and Finance, 8(6), 63–77.

Ye, K., & Zhang, R. (2011). Do lenders value corporate social responsibility?
Evidence from China. Journal of Business Ethics, 104(2), 197–206. https://
doi.org/10.1007/s10551-011-0898-6

Zainudin, R., Mahdzan, N. S., & Yet, C. H. (2018). Dividend policy and stock price
volatility of industrial products firms in Malaysia. International Journal of
Emerging Markets, 13(1), 203–217. https://doi.org/10.1108/IJoEM-09-2016-0250

Zeng, S., & Wang, L. (2015). CEO gender and corporate cash holdings. Are female
CEOs more conservative? Asia-Pacific Journal of Accounting & Economics, 22(4),
449–474. https://doi.org/10.1080/16081625.2014.1003568

Zhou, J., Booth, L., & Chang, B. (2013). Import competition and disappearing
dividends. Journal of International Business Studies, 44(2), 138–154. https://
doi.org/10.1057/jibs.2012.36

References 143

https://doi.org/10.1007/s10551-011-0898-6
https://doi.org/10.1007/s10551-011-0898-6
https://doi.org/10.1108/IJoEM-09-2016-0250
https://doi.org/10.1080/16081625.2014.1003568
https://doi.org/10.1057/jibs.2012.36
https://doi.org/10.1057/jibs.2012.36

	References

