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John R. Graham

I integrate under �rm-speci�c bene�t functions to estimate that the capitalized tax bene�t of debt
equals 9.7 percent of �rm value (or as low as 4.3 percent, net of personal taxes). The typical �rm
could double tax bene�ts by issuing debt until the marginal tax bene�t begins to decline. I infer
how aggressively a �rm uses debt by observing the shape of its tax bene�t function. Paradoxically,
large, liquid, pro�table �rms with low expected distress costs use debt conservatively. Product
market factors, growth options, low asset collateral, and planning for future expenditures lead to
conservative debt usage. Conservative debt policy is persistent.

https://onlinelibrary.wiley.com/journal/15406261
https://onlinelibrary.wiley.com/toc/15406261/2000/55/5
https://doi.org/10.1111/0022-1082.00277
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1968ZA20800001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1968.tb00843.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%3D23%26publication_year%3D1968%26pages%3D589-609%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BAltman%26author%3D%2BEdward%26title%3DFinancial%2Bratios%252C%2Bdiscriminant%2Banalysis%252C%2Band%2Bthe%2Bprediction%2Bof%2Bcorporate%2Bbankruptcy&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1968.tb00843.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1989AP77800005&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1989.tb02630.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%3D44%26publication_year%3D1989%26pages%3D909-922%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BAltman%26author%3D%2BEdward%26title%3DMeasuring%2Bcorporate%2Bbond%2Bmortality%2Band%2Bperformance&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1989.tb02630.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000076110100001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2F0022-1082.00062&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%3D53%26publication_year%3D1998%26pages%3D1443-1493%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BAndrade%26author%3D%2BGregor%26author%3DSteven%2BN.%2BKaplan%26title%3DHow%2Bcostly%2Bis%2Bfinancial%2B%2528not%2Beconomic%2529%2Bdistress%253F%2BEvidence%2Bfrom%2Bhighly%2Blevered%2Btransactions%2Bthat%2Bbecame%2Bdistressed&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2F0022-1082.00062&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1983RJ89300002&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0047-2727%2883%2990046-4&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%3D1983%26pages%3D107-127%26journal%3DJournal%2Bof%2BPublic%2BEconomics%26author%3D%2BAuerbach%26author%3D%2BAlan%26title%3DStockholder%2Btax%2Brates%2Band%2Bfirm%2Battributes&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0047-2727%2883%2990046-4&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%3D1997%26author%3D%2BBenninga%26author%3D%2BSimon%26author%3DSarig%2BOded%26title%3DCorporate%2BFinance%253A%2BA%2BValuation%2BApproach&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Graham/John+R.


Berger, Phillip, Eli Ofek, and David Yermack, 1997, Managerial entrenchment and capital structure decisions,
Journal of Finance 52, 1411–1438.

Web of Science® Google Scholar

Brealey, Richard, and Stewart Myers, 1996, Principles of Corporate Finance, 5th ed. (McGraw-Hill, New York).

Web of Science® Google Scholar

Calomiris, Charles, and Charles Himmelberg, 1997, Investment banking costs as a measure of the cost of access
to external �nance, Working paper, Columbia University.

Google Scholar

Chalmers, John, 1998, Default risk cannot explain the muni puzzle: Evidence from municipal bonds that are
secured by U.S. Treasury obligations, Review of Financial Studies 11, 281–308.

Web of Science® Google Scholar

Chevalier, Judith, 1995, Do LBO supermarkets charge more? An empirical analysis of the e�ects of LBOs on
supermarket pricing, Journal of Finance 50, 1095–1112.

Web of Science® Google Scholar

Chung, Kee, and Stephen Pruitt, 1994, A simple approximation of Tobin's q, Financial Management 23, 70–74.

Web of Science® Google Scholar

Collins, Julie, and Doug Shackelford, 1992, Foreign tax credit limitations and preferred stock issuances, Journal

of Accounting Research 30, 103–124.

Web of Science® Google Scholar

DeAngelo, Harry, and Ronald Masulis, 1980, Optimal capital structure under corporate and personal taxation,
Journal of Financial Economics 8, 3–29.

Web of Science® Google Scholar

Elton, Edwin, and Martin Gruber, 1970, Marginal stockholder tax rates and the clientele e�ect, Review of

Economics and Statistics 52, 68–74.

Web of Science® Google Scholar

Engel, Ellen, Merle Erickson, and Edward Maydew, 1998, Estimating the tax bene�ts of leverage: Evidence from
MIPS recapitalizations, Working paper, University of Chicago.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1997XV46400005&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1997.tb01115.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%3D1411-1438%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BBerger%26author%3D%2BPhillip%26author%3DOfek%2BEli%26author%3DYermack%2BDavid%26title%3DManagerial%2Bentrenchment%2Band%2Bcapital%2Bstructure%2Bdecisions&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1997.tb01115.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1996VJ75700005&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=e_1_2_10_8_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%26publication_year%3D1996%26author%3D%2BBrealey%26author%3D%2BRichard%26author%3DMyers%2BStewart%26title%3DPrinciples%2Bof%2BCorporate%2BFinance&doi=10.1111%2F0022-1082.00277&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%3D1997%26author%3D%2BCalomiris%26author%3D%2BCharles%26author%3DHimmelberg%2BCharles%26title%3DWorking%2Bpaper&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000073517400002&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1093%2Frfs%2F11.2.281&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%3D1998%26pages%3D281-308%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3D%2BChalmers%26author%3D%2BJohn%26title%3DDefault%2Brisk%2Bcannot%2Bexplain%2Bthe%2Bmuni%2Bpuzzle%253A%2BEvidence%2Bfrom%2Bmunicipal%2Bbonds%2Bthat%2Bare%2Bsecured%2Bby%2BU.S.%2BTreasury%2Bobligations&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1093%2Frfs%2F11.2.281&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1995RU44200003&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1995.tb04051.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%3D1095-1112%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BChevalier%26author%3D%2BJudith%26title%3DDo%2BLBO%2Bsupermarkets%2Bcharge%2Bmore%253F%2BAn%2Bempirical%2Banalysis%2Bof%2Bthe%2Beffects%2Bof%2BLBOs%2Bon%2Bsupermarket%2Bpricing&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1995.tb04051.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1994PW25300007&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.2307%2F3665623&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%3D23%26publication_year%3D1994%26pages%3D70-74%26journal%3DFinancial%2BManagement%26author%3D%2BChung%26author%3D%2BKee%26author%3DPruitt%2BStephen%26title%3DA%2Bsimple%2Bapproximation%2Bof%2BTobin%2527s%2Bq&doi=10.1111%2F0022-1082.00277&doiOfLink=10.2307%2F3665623&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1992LC66500007&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.2307%2F2491196&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%3D30%26publication_year%3D1992%26pages%3D103-124%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26author%3D%2BCollins%26author%3D%2BJulie%26author%3DShackelford%2BDoug%26title%3DForeign%2Btax%2Bcredit%2Blimitations%2Band%2Bpreferred%2Bstock%2Bissuances&doi=10.1111%2F0022-1082.00277&doiOfLink=10.2307%2F2491196&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1980JY88800001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2880%2990019-7&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%3D1980%26pages%3D3-29%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BDeAngelo%26author%3D%2BHarry%26author%3DMasulis%2BRonald%26title%3DOptimal%2Bcapital%2Bstructure%2Bunder%2Bcorporate%2Band%2Bpersonal%2Btaxation&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2880%2990019-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1970F882000009&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.2307%2F1927599&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%3D1970%26pages%3D68-74%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3D%2BElton%26author%3D%2BEdwin%26author%3DGruber%2BMartin%26title%3DMarginal%2Bstockholder%2Btax%2Brates%2Band%2Bthe%2Bclientele%2Beffect&doi=10.1111%2F0022-1082.00277&doiOfLink=10.2307%2F1927599&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%3D1998%26author%3D%2BEngel%26author%3D%2BEllen%26author%3DErickson%2BMerle%26author%3DMaydew%2BEdward%26title%3DWorking%2Bpaper&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


g

Fama, Eugene, and Kenneth French, 1998, Taxes, �nancing costs, and �rm value, Journal of Finance 53, 819–
843.

Web of Science® Google Scholar

Feldstein, Martin, and Lawrence Summers, 1979, Inf lation and taxation of capital income in the corporate
sector, National Tax Journal 41, 219–233.

Google Scholar

Fiscal Federalism, 1981–1995 (U.S. Advisory Commission on Intergovernmental Relations, Washington, DC).

Google Scholar

Fisher, Edwin, Robert Heinkel, and Josef Zechner, 1989, Dynamic capital structure choice: Theory and tests,
Journal of Finance 44, 19–40.

CAS PubMed Web of Science® Google Scholar

Fortune, Peter, 1996, Do municipal bond yields forecast tax policy, New England Economic Review,
September/October, 29–48.

Web of Science® Google Scholar

Froot, Kenneth, and James Hines, 1995, Interest allocation rules, �nancing patterns, and the operations of U.S.
multinationals; in Martin Feldstein, Hines James, and R. Glenn Hubbard, eds.: The Effects of Taxation on

Multinational Corporations (University of Chicago Press, Chicago).

Google Scholar

Goldstein, Robert, Nengjiu Ju, and Hayne Leland, 1998, An EBIT-based model of dynamic capital structure,
Working paper, Ohio State University.

Google Scholar

Gordon, Roger H., and Je�rey K. MacKie-Mason, 1990, E�ects of the Tax Reform Act of 1986 on corporate
�nancial policy and organizational form; in J. Slemrod, ed.: Do Taxes Matter? (MIT Press, Cambridge, MA).

Google Scholar

Graham, John R., 1996a, Debt and the marginal tax rate, Journal of Financial Economics 41, 41–73.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1998%26author%3D%2BEngel%26author%3D%2BEllen%26author%3DErickson%2BMerle%26author%3DMaydew%2BEdward%26title%3DWorking%2Bpaper&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000074499500001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2F0022-1082.00036&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%3D53%26publication_year%3D1998%26pages%3D819-843%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BFama%26author%3D%2BEugene%26author%3DFrench%2BKenneth%26title%3DTaxes%252C%2Bfinancing%2Bcosts%252C%2Band%2Bfirm%2Bvalue&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2F0022-1082.00036&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%3D41%26publication_year%3D1979%26pages%3D219-233%26journal%3DNational%2BTax%2BJournal%26author%3D%2BFeldstein%26author%3D%2BMartin%26author%3DSummers%2BLawrence%26title%3DInf%2Blation%2Band%2Btaxation%2Bof%2Bcapital%2Bincome%2Bin%2Bthe%2Bcorporate%2Bsector&doi=10.1111%2F0022-1082.00277&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%2BFiscal%2BFederalism%252C%2B1981%25E2%2580%25931995%2B%2528U.S.%2BAdvisory%2BCommission%2Bon%2BIntergovernmental%2BRelations%252C%2BWashington%252C%2BDC%2529.&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2F0022-1082.00277&key=1%3ASTN%3A280%3ADyaL1MzisVOmtg%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1989.tb02402.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2F0022-1082.00277&key=2752793&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1989.tb02402.x&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1989AF09700002&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1989.tb02402.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%3D44%26publication_year%3D1989%26pages%3D19-40%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BFisher%26author%3D%2BEdwin%26author%3DHeinkel%2BRobert%26author%3DZechner%2BJosef%26title%3DDynamic%2Bcapital%2Bstructure%2Bchoice%253A%2BTheory%2Band%2Btests&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1989.tb02402.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1996VN05900003&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=e_1_2_10_21_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%26publication_year%3D1996%26pages%3D29-48%26journal%3DNew%2BEngland%2BEconomic%2BReview%26author%3D%2BFortune%26author%3D%2BPeter%26title%3DDo%2Bmunicipal%2Bbond%2Byields%2Bforecast%2Btax%2Bpolicy&doi=10.1111%2F0022-1082.00277&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%3D1995%26author%3D%2BFroot%26author%3D%2BKenneth%26author%3DHines%2BJames%26title%3DThe%2BEffects%2Bof%2BTaxation%2Bon%2BMultinational%2BCorporations&doi=10.1111%2F0022-1082.00277&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%3D1998%26author%3D%2BGoldstein%26author%3D%2BRobert%26author%3DJu%2BNengjiu%26author%3DLeland%2BHayne%26title%3DWorking%2Bpaper&doi=10.1111%2F0022-1082.00277&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%3D1990%26author%3DRoger%2BH.%2BGordon%26author%3DJeffrey%2BK.%2BMacKie%25E2%2580%2590Mason%26title%3DDo%2BTaxes%2BMatter%253F&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1996UF90700003&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2895%2900857-B&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%3D1996a%26pages%3D41-73%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJohn%2BR.%2BGraham%26title%3DDebt%2Band%2Bthe%2Bmarginal%2Btax%2Brate&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2895%2900857-B&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Graham, John R., 1996b, Proxies for the corporate marginal tax rate, Journal of Financial Economics 42, 187–
221.

Web of Science® Google Scholar

Graham, John R., 1999, Do personal taxes a�ect corporate �nancing decisions? Journal of Public Economics

73, 147–185.

Web of Science® Google Scholar

Graham, John R., and Campbell R. Harvey, 2001, The theory and practice of corporate �nance: Evidence from
the �eld, Journal of Financial Economics 60, forthcoming.

Web of Science® Google Scholar

Graham, John R., and Michael Lemmon, 1998, Measuring corporate tax rates and tax incentives: A new
approach, Journal of Applied Corporate Finance 11, 54–65.

Google Scholar

Graham, John R., Michael Lemmon, and James Schallheim, 1998, Debt, leases, taxes, and the endogeneity of
corporate tax status, Journal of Finance 53, 131–161.

Web of Science® Google Scholar

Green, Richard, 1993, A simple model of the taxable and tax-exempt yield curves, Review of Financial Studies

6, 233–264.

Web of Science® Google Scholar

Green, Richard, and Burton Holli�eld, 1999, The personal tax advantages of equity, Working paper, Carnegie
Mellon University.

Google Scholar

Grinblatt, Mark, and Sheridan Titman, 1998, Financial Markets and Corporate Strategy (Irwin McGraw-Hill,
Boston, MA).

Google Scholar

Jensen, Michael, 1986, Agency costs of free cash �ow, corporate �nancing, and takeovers, American Economic

Review 76, 323–329.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1996VG56400003&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2896%2900879-3&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%3D42%26publication_year%3D1996b%26pages%3D187-221%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJohn%2BR.%2BGraham%26title%3DProxies%2Bfor%2Bthe%2Bcorporate%2Bmarginal%2Btax%2Brate&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2896%2900879-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000080885800001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2FS0047-2727%2899%2900006-7&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%3D73%26publication_year%3D1999%26pages%3D147-185%26journal%3DJournal%2Bof%2BPublic%2BEconomics%26author%3DJohn%2BR.%2BGraham%26title%3DDo%2Bpersonal%2Btaxes%2Baffect%2Bcorporate%2Bfinancing%2Bdecisions%253F&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2FS0047-2727%2899%2900006-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000169513500002&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2FS0304-405X%2801%2900044-7&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%3D2001%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJohn%2BR.%2BGraham%26author%3DCampbell%2BR.%2BHarvey%26title%3DThe%2Btheory%2Band%2Bpractice%2Bof%2Bcorporate%2Bfinance%253A%2BEvidence%2Bfrom%2Bthe%2Bfield&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2FS0304-405X%2801%2900044-7&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%3D11%26publication_year%3D1998%26pages%3D54-65%26journal%3DJournal%2Bof%2BApplied%2BCorporate%2BFinance%26author%3DJohn%2BR.%2BGraham%26author%3DLemmon%2BMichael%26title%3DMeasuring%2Bcorporate%2Btax%2Brates%2Band%2Btax%2Bincentives%253A%2BA%2Bnew%2Bapproach&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1745-6622.1998.tb00077.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000071994700005&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2F0022-1082.55404&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%3D53%26publication_year%3D1998%26pages%3D131-161%26journal%3DJournal%2Bof%2BFinance%26author%3DJohn%2BR.%2BGraham%26author%3DLemmon%2BMichael%26author%3DSchallheim%2BJames%26title%3DDebt%252C%2Bleases%252C%2Btaxes%252C%2Band%2Bthe%2Bendogeneity%2Bof%2Bcorporate%2Btax%2Bstatus&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2F0022-1082.55404&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1993LJ96600001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1093%2Frfs%2F6.2.233&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%3D6%26publication_year%3D1993%26pages%3D233-264%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3D%2BGreen%26author%3D%2BRichard%26title%3DA%2Bsimple%2Bmodel%2Bof%2Bthe%2Btaxable%2Band%2Btax%25E2%2580%2590exempt%2Byield%2Bcurves&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1093%2Frfs%2F6.2.233&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%3D%2BGreen%26author%3D%2BRichard%26author%3DHollifield%2BBurton%26title%3DWorking%2Bpaper&doi=10.1111%2F0022-1082.00277&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%3D1998%26author%3D%2BGrinblatt%26author%3D%2BMark%26author%3DTitman%2BSheridan%26title%3DFinancial%2BMarkets%2Band%2BCorporate%2BStrategy&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1986C125500066&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=e_1_2_10_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%3D323-329%26journal%3DAmerican%2BEconomic%2BReview%26author%3D%2BJensen%26author%3D%2BMichael%26title%3DAgency%2Bcosts%2Bof%2Bfree%2Bcash%2Bflow%252C%2Bcorporate%2Bfinancing%252C%2Band%2Btakeovers&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Jung, Kooyul, Yong-Cheol Kim, and René Stulz, 1996, Timing, investment opportunities, managerial discretion,
and the security issuance decision, Journal of Financial Economics 42, 159–185.

Web of Science® Google Scholar

Kane, Alex, Alan Marcus, and Robert McDonald, 1984, How big is the tax advantage to debt? Journal of Finance

39, 841–853.

Web of Science® Google Scholar

Kaplan, Steven N., and Richard Ruback, 1995, The valuation of cash �ow forecasts: An empirical analysis,
Journal of Finance 50, 1059–1093.

Web of Science® Google Scholar

MacKie-Mason, Je�rey, 1990, Do taxes a�ect corporate �nancing decisions? Journal of Finance 45, 1471–1493.

Web of Science® Google Scholar

Miles, James, and John Ezzell, 1985, Reformulating tax shield valuation: A note, Journal of Finance 40, 1485–
1492.

Web of Science® Google Scholar

Miller, Merton, 1977, Debt and taxes, Journal of Finance 32, 261–275.

Web of Science® Google Scholar

Modigliani, Franco, and Merton Miller, 1958, The cost of capital, corporation �nance, and the theory of
investment, American Economic Review 48, 261–297.

Web of Science® Google Scholar

Modigliani, Franco, and Merton Miller, 1963, Corporate income taxes and the cost of capital: A correction,
American Economic Review 53, 433–443.

Web of Science® Google Scholar

Myers, Stewart, 1977, Determinants of corporate borrowing, Journal of Financial Economics 3, 799–819.

Google Scholar

Myers, Stewart, 1993, Still searching for the optimal capital structure, Journal of Applied Corporate Finance 6,
4–14.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1996VG56400002&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2896%2900881-1&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%3D42%26publication_year%3D1996%26pages%3D159-185%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BJung%26author%3D%2BKooyul%26author%3DYong%25E2%2580%2590Cheol%2BKim%26author%3DRen%25C3%25A9%2BStulz%26title%3DTiming%252C%2Binvestment%2Bopportunities%252C%2Bmanagerial%2Bdiscretion%252C%2Band%2Bthe%2Bsecurity%2Bissuance%2Bdecision&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2896%2900881-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1984TB28800033&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1984.tb03678.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%3D39%26publication_year%3D1984%26pages%3D841-853%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BKane%26author%3D%2BAlex%26author%3DMarcus%2BAlan%26author%3DMcDonald%2BRobert%26title%3DHow%2Bbig%2Bis%2Bthe%2Btax%2Badvantage%2Bto%2Bdebt%253F&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1984.tb03678.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1995RU44200002&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1995.tb04050.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%3D1059-1093%26journal%3DJournal%2Bof%2BFinance%26author%3DSteven%2BN.%2BKaplan%26author%3DRuback%2BRichard%26title%3DThe%2Bvaluation%2Bof%2Bcash%2Bflow%2Bforecasts%253A%2BAn%2Bempirical%2Banalysis&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1995.tb04050.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1990EP60200006&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1990.tb03724.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DMacKie%25E2%2580%2590Mason%252C%2BJeffrey%252C%2B1990%252C%2BDo%2Btaxes%2Baffect%2Bcorporate%2Bfinancing%2Bdecisions%253F%2BJournal%2Bof%2BFinance%2B45%252C%2B1471%25E2%2580%25931493.&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1990.tb03724.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1985AVR7800015&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1985.tb02396.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%3D1485-1492%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BMiles%26author%3D%2BJames%26author%3DEzzell%2BJohn%26title%3DReformulating%2Btax%2Bshield%2Bvaluation%253A%2BA%2Bnote&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1985.tb02396.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1977DQ06100001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1977.tb03267.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%3D1977%26pages%3D261-275%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BMiller%26author%3D%2BMerton%26title%3DDebt%2Band%2Btaxes&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1977.tb03267.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1958CAG7200001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=e_1_2_10_41_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%3D48%26publication_year%3D1958%26pages%3D261-297%26journal%3DAmerican%2BEconomic%2BReview%26author%3D%2BModigliani%26author%3D%2BFranco%26author%3DMiller%2BMerton%26title%3DThe%2Bcost%2Bof%2Bcapital%252C%2Bcorporation%2Bfinance%252C%2Band%2Bthe%2Btheory%2Bof%2Binvestment&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1963CBT0400009&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=e_1_2_10_42_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%3D53%26publication_year%3D1963%26pages%3D433-443%26journal%3DAmerican%2BEconomic%2BReview%26author%3D%2BModigliani%26author%3D%2BFranco%26author%3DMiller%2BMerton%26title%3DCorporate%2Bincome%2Btaxes%2Band%2Bthe%2Bcost%2Bof%2Bcapital%253A%2BA%2Bcorrection&doi=10.1111%2F0022-1082.00277&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%3D3%26publication_year%3D1977%26pages%3D799-819%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BMyers%26author%3D%2BStewart%26title%3DDeterminants%2Bof%2Bcorporate%2Bborrowing&doi=10.1111%2F0022-1082.00277&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%3D6%26publication_year%3D1993%26pages%3D4-14%26journal%3DJournal%2Bof%2BApplied%2BCorporate%2BFinance%26author%3D%2BMyers%26author%3D%2BStewart%26title%3DStill%2Bsearching%2Bfor%2Bthe%2Boptimal%2Bcapital%2Bstructure&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1745-6622.1993.tb00369.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Myers, Stewart, and Nicholas Majluf, 1984, Corporate �nancing and investment decisions when �rms have
information that investors do not have, Journal of Financial Economics 13, 187–221.

PubMed Web of Science® Google Scholar

Myers, Stewart, John McConnell, Alice Peterson, Dennis Soter, and Joel Stern, 1998, Vanderbilt University
roundtable on the capital structure puzzle, Journal of Applied Corporate Finance 11, 8–24.

Google Scholar

Myers, Stewart, and Raghuram Rajan, 1998, The paradox of liquidity, Quarterly Journal of Economics 113,
733–771.

Web of Science® Google Scholar

Opler, Tim, Lee Pinkowitz, René Stulz, and Rohan Williamson, 1999, The determinants and implications of
corporate cash holdings, Journal of Financial Economics 52, 3–46.

Web of Science® Google Scholar

Parrino, Robert, and Michael Weisbach, 1999, Measuring investment distortions arising from stockholder-
bondholder conf licts, Journal of Financial Economics 52, 3–42.

Web of Science® Google Scholar

Phillips, Gordon, 1995, Increased debt and industry product markets: An empirical analysis, Journal of

Financial Economics 37, 189–238.

Web of Science® Google Scholar

Poterba, James, 1989, Tax reform and the market for tax-exempt debt, Regional Science and Urban

Economics, 537–562.

Web of Science® Google Scholar

Poterba, James, 1997, The rate of return to corporate capital and factor shares: New estimates using revised
national income accounts and capital stock data, NBER working paper 6263.

Google Scholar

Scholes, Myron, and Mark Wolfson, 1992, Taxes and Business Strategy: A Planning Approach (Prentice-Hall,
Englewood Cli�s, NJ).

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2F0022-1082.00277&key=10425691&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2884%2990023-0&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1984TA97500002&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2884%2990023-0&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%3D13%26publication_year%3D1984%26pages%3D187-221%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BMyers%26author%3D%2BStewart%26author%3DMajluf%2BNicholas%26title%3DCorporate%2Bfinancing%2Band%2Binvestment%2Bdecisions%2Bwhen%2Bfirms%2Bhave%2Binformation%2Bthat%2Binvestors%2Bdo%2Bnot%2Bhave&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2884%2990023-0&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%3D11%26publication_year%3D1998%26pages%3D8-24%26journal%3DJournal%2Bof%2BApplied%2BCorporate%2BFinance%26author%3D%2BMyers%26author%3D%2BStewart%26author%3DMcConnell%2BJohn%26author%3DPeterson%2BAlice%26author%3DDennis%2BSoter%26author%3DJoel%2BStern%26title%3DVanderbilt%2BUniversity%2Broundtable%2Bon%2Bthe%2Bcapital%2Bstructure%2Bpuzzle&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1745-6622.1998.tb00073.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000075186300003&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1162%2F003355398555739&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%3D113%26publication_year%3D1998%26pages%3D733-771%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3D%2BMyers%26author%3D%2BStewart%26author%3DRajan%2BRaghuram%26title%3DThe%2Bparadox%2Bof%2Bliquidity&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1162%2F003355398555739&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000080406900001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2FS0304-405X%2899%2900003-3&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%3D1999%26pages%3D3-46%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BOpler%26author%3D%2BTim%26author%3DPinkowitz%2BLee%26author%3DRen%25C3%25A9%2BStulz%26author%3DRohan%2BWilliamson%26title%3DThe%2Bdeterminants%2Band%2Bimplications%2Bof%2Bcorporate%2Bcash%2Bholdings&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2FS0304-405X%2899%2900003-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=000081115000001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2FS0304-405X%2899%2900015-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%3D1999%26pages%3D3-42%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BParrino%26author%3D%2BRobert%26author%3DWeisbach%2BMichael%26title%3DMeasuring%2Binvestment%2Bdistortions%2Barising%2Bfrom%2Bstockholder%25E2%2580%2590bondholder%2Bconf%2Blicts&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2FS0304-405X%2899%2900015-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1995QD05500003&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2894%2900785-Y&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%3D37%26publication_year%3D1995%26pages%3D189-238%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BPhillips%26author%3D%2BGordon%26title%3DIncreased%2Bdebt%2Band%2Bindustry%2Bproduct%2Bmarkets%253A%2BAn%2Bempirical%2Banalysis&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2894%2900785-Y&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1989AU77300009&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0166-0462%2889%2990018-5&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%3D1989%26pages%3D537-562%26journal%3DRegional%2BScience%2Band%2BUrban%2BEconomics%26author%3D%2BPoterba%26author%3D%2BJames%26title%3DTax%2Breform%2Band%2Bthe%2Bmarket%2Bfor%2Btax%25E2%2580%2590exempt%2Bdebt&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0166-0462%2889%2990018-5&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%3D1997%26journal%3DNBER%2Bworking%2Bpaper%2B6263%26author%3D%2BPoterba%26author%3D%2BJames%26title%3DThe%2Brate%2Bof%2Breturn%2Bto%2Bcorporate%2Bcapital%2Band%2Bfactor%2Bshares%253A%2BNew%2Bestimates%2Busing%2Brevised%2Bnational%2Bincome%2Baccounts%2Band%2Bcapital%2Bstock%2Bdata&doi=10.1111%2F0022-1082.00277&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%3D1992%26author%3D%2BScholes%26author%3D%2BMyron%26author%3DWolfson%2BMark%26title%3DTaxes%2Band%2BBusiness%2BStrategy%253A%2BA%2BPlanning%2BApproach&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Scholz, John, 1992, A direct examination of the dividend clientele hypothesis, Journal of Public Economics 49,
261–285.

Web of Science® Google Scholar

Sharpe, Steven A., and Hien H. Nguyen, 1995, Capital market imperfection and the incentive to lease, Journal of

Financial Economics 39, 271–294.

Web of Science® Google Scholar

Shevlin, Terry, 1987, Taxes and o�-balance sheet �nancing: Research and development limited partnerships,
Accounting Review 62, 480–509.

Web of Science® Google Scholar

Shevlin, Terry, 1990, Estimating corporate marginal tax rates with asymmetric tax treatment of gains and
losses, Journal of the American Taxation Association 12, 51–67.

Google Scholar

Shyam-Sunder, Lakshmi, and Stewart Myers, 1998, Testing static trade-o� against peckingorder models of
capital structure, Journal of Financial Economics 51, 219–244.

Google Scholar

Skelton, Je�rey, 1983, Banks, �rms, and the relative pricing of tax-exempt and taxable bonds, Journal of

Financial Economics 12, 343–355.

Web of Science® Google Scholar

Stulz René, 1990, Managerial discretion and optimal �nancing policies, Journal of Financial Economics 26, 3–
27.

Web of Science® Google Scholar

Taggart, Robert, 1991, Consistent valuation and cost of capital expressions with corporate and personal taxes,
Financial Management 20, 8–20.

Web of Science® Google Scholar

Talmor, Eli, Robert Haugen, and Amir Barnea, 1985, The value of the tax subsidy on risky debt, Journal of

Business 58, 191–202.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1992KB44800001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0047-2727%2892%2990069-R&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%3D49%26publication_year%3D1992%26pages%3D261-285%26journal%3DJournal%2Bof%2BPublic%2BEconomics%26author%3D%2BScholz%26author%3D%2BJohn%26title%3DA%2Bdirect%2Bexamination%2Bof%2Bthe%2Bdividend%2Bclientele%2Bhypothesis&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0047-2727%2892%2990069-R&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1995RZ71200005&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2895%2900830-8&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%3D39%26publication_year%3D1995%26pages%3D271-294%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DSteven%2BA.%2BSharpe%26author%3DHien%2BH.%2BNguyen%26title%3DCapital%2Bmarket%2Bimperfection%2Band%2Bthe%2Bincentive%2Bto%2Blease&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2895%2900830-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1987J856200003&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=e_1_2_10_56_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%3D62%26publication_year%3D1987%26pages%3D480-509%26journal%3DAccounting%2BReview%26author%3D%2BShevlin%26author%3D%2BTerry%26title%3DTaxes%2Band%2Boff%25E2%2580%2590balance%2Bsheet%2Bfinancing%253A%2BResearch%2Band%2Bdevelopment%2Blimited%2Bpartnerships&doi=10.1111%2F0022-1082.00277&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%3D12%26publication_year%3D1990%26pages%3D51-67%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BTaxation%2BAssociation%26author%3D%2BShevlin%26author%3D%2BTerry%26title%3DEstimating%2Bcorporate%2Bmarginal%2Btax%2Brates%2Bwith%2Basymmetric%2Btax%2Btreatment%2Bof%2Bgains%2Band%2Blosses&doi=10.1111%2F0022-1082.00277&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%3D51%26publication_year%3D1998%26pages%3D219-244%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DShyam%25E2%2580%2590Sunder%2BLakshmi%26author%3DStewart%2BMyers%26title%3DTesting%2Bstatic%2Btrade%25E2%2580%2590off%2Bagainst%2Bpeckingorder%2Bmodels%2Bof%2Bcapital%2Bstructure&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1983RX19200003&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2883%2990053-3&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%3D12%26publication_year%3D1983%26pages%3D343-355%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BSkelton%26author%3D%2BJeffrey%26title%3DBanks%252C%2Bfirms%252C%2Band%2Bthe%2Brelative%2Bpricing%2Bof%2Btax%25E2%2580%2590exempt%2Band%2Btaxable%2Bbonds&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2883%2990053-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1990EZ67200001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2890%2990011-N&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%3D3-27%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DRen%25C3%25A9%2BStulz%26title%3DManagerial%2Bdiscretion%2Band%2Boptimal%2Bfinancing%2Bpolicies&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2890%2990011-N&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1991GQ07300002&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.2307%2F3665747&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%3D1991%26pages%3D8-20%26journal%3DFinancial%2BManagement%26author%3D%2BTaggart%26author%3D%2BRobert%26title%3DConsistent%2Bvaluation%2Band%2Bcost%2Bof%2Bcapital%2Bexpressions%2Bwith%2Bcorporate%2Band%2Bpersonal%2Btaxes&doi=10.1111%2F0022-1082.00277&doiOfLink=10.2307%2F3665747&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1985AFD2800004&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1086%2F296291&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%3D58%26publication_year%3D1985%26pages%3D191-202%26journal%3DJournal%2Bof%2BBusiness%26author%3D%2BTalmor%26author%3D%2BEli%26author%3DHaugen%2BRobert%26author%3DBarnea%2BAmir%26title%3DThe%2Bvalue%2Bof%2Bthe%2Btax%2Bsubsidy%2Bon%2Brisky%2Bdebt&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1086%2F296291&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Titman, Sheridan, 1984, The e�ect of capital structure on a �rm's liquidation decision, Journal of Financial

Economics 13, 137–151.

Web of Science® Google Scholar

Titman, Sheridan, and Roberto Wessels, 1988, The determinants of capital structure choice, Journal of Finance

43, 1–19.

Web of Science® Google Scholar

U.S. Internal Revenue Service, 1995, Statistics of Income: Corporation Income Tax Returns (Washington, DC:
Government Printing O�ce, IRS Publication 16)

Google Scholar

Wall Street Journal, 1998, Rating for 3M debt is cut by Moody's, citing more leverage, February 6, p. A3.

Google Scholar

Citing Literature 

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

https://onlinelibrary.wiley.com/doi/pdf/10.1111/0022-1082.00277
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1984SQ21700006&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1016%2F0304-405X%2884%2990035-7&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%3D13%26publication_year%3D1984%26pages%3D137-151%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%2BTitman%26author%3D%2BSheridan%26title%3DThe%2Beffect%2Bof%2Bcapital%2Bstructure%2Bon%2Ba%2Bfirm%2527s%2Bliquidation%2Bdecision&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1016%2F0304-405X%2884%2990035-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F0022-1082.00277&key=A1988M618200001&getFTLinkType=true&doiForPubOfPage=10.1111%2F0022-1082.00277&refDoi=10.1111%2Fj.1540-6261.1988.tb02585.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%3D43%26publication_year%3D1988%26pages%3D1-19%26journal%3DJournal%2Bof%2BFinance%26author%3D%2BTitman%26author%3D%2BSheridan%26author%3DWessels%2BRoberto%26title%3DThe%2Bdeterminants%2Bof%2Bcapital%2Bstructure%2Bchoice&doi=10.1111%2F0022-1082.00277&doiOfLink=10.1111%2Fj.1540-6261.1988.tb02585.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%3DU.S.%2BInternal%2BRevenue%2BService%252C%2B1995%252C%2BStatistics%2Bof%2BIncome%253A%2BCorporation%2BIncome%2BTax%2BReturns%2B%2528Washington%252C%2BDC%253A%2BGovernment%2BPrinting%2BOffice%252C%2BIRS%2BPublication%2B16%2529&doi=10.1111%2F0022-1082.00277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DWall%2BStreet%2BJournal%252C%2B1998%252C%2BRating%2Bfor%2B3M%2Bdebt%2Bis%2Bcut%2Bby%2BMoody%2527s%252C%2Bciting%2Bmore%2Bleverage%252C%2BFebruary%2B6%252C%2Bp.%2BA3.&doi=10.1111%2F0022-1082.00277&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://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


CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2024 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://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

