SPRINGERNATURE Link

— Menu Q Search

Home > The Journal of Real Estate Finance and Economics > Article

Real Estate Risk, Corporate Investment and
Financing Choice

| Published: 22 March 2017

| Volume 57, pages 87-113, (2018) Cite this article

The Journal of Real Estate Finance

and Economics

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 92 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
> Store and/or access information on a device
> Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences



https://link.springer.com/article/10.1007/s11146-017-9599-y/metrics
https://link.springer.com/
https://idp.springer.com/auth/personal/springernature?redirect_uri=https://link.springer.com/article/10.1007/s11146-017-9599-y
https://order.springer.com/public/cart
https://link.springer.com/
https://link.springer.com/journal/11146
https://link.springer.com/journal/11146/aims-and-scope
https://submission.springernature.com/new-submission/11146/3
https://link.springer.com/journal/11146
https://link.springer.com/privacystatement

underperformance of hedge funds’ real estate strategies, and confirm the

theoretical predictions in Deng et al. (2015).
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3. The analysis on Japan however is restricted to the time-series dimension of the
valuation changes. There is no characterization of the microeconomic
mechanism through which firm-level collateral value changes due to the asset
risk. The financing frictions during the collapse of Japanese land market may

also bias the effect upward.

4. The FTSE NAREIT Composite REITs index is a market capitalization-weighted
index of all tax-qualified publicly-traded REITs, including equity REITs
(EREITs), hybrid REITs (HREITs), and mortgage REITs (MREITs). Observations
of the index returns are available at the National Association of Real Estate

Investment Trusts (NAREIT), www.nareit.com.
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has no impact on our results, we decide to report results without losing this

paper’s own focus.
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