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Brand New Book ***** Print on Demand *****.Recent literature has estimated that the 2003
dividend tax cut caused a large increase in aggregate dividend payouts, which would imply that
dividend taxation creates large efficiency costs relative to the amount of revenue raised. I
document that dividend payouts by real estate investment trusts also rose sharply following the tax
cut, even though REIT dividends did not qualify for the cut. Using REITs as a control group in a
simple difference-in-differences framework produces small and statistically insignificant estimates
of the effect of the tax cut on aggregate dividend payouts. I further document that the ratio of
dividend payouts to corporate earnings changed little after the tax cut, and that the ratio of
dividend payouts to share repurchases fell dramatically. These facts suggest that
contemporaneous increases in earnings and investor demand for payouts drove the observed
increases in aggregate dividend payouts, with at most a modest role for the tax cut.
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Extensive guideline! Its this sort of excellent read. it had been writtern quite properly and helpful. You can expect to like just how the writer create this
book.
-- Mr. Gustave Gerhold

This book will never be straightforward to start on reading through but quite enjoyable to learn. Better then never, though i am quite late in start reading
this one. Your lifestyle span will probably be convert once you complete reading this publication.
-- Dr. Kadin Hane DVM
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