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David T. Brown,  Timothy J. Riddiough

We conduct an analysis of public �nancial o�erings of equity Real Estate Investment Trusts (REITs),
with a focus on liability structure e�ects and whether or not �rms target longer-run debt ratios.
Our major �ndings are that (1) proceeds from equity o�ers are more likely to fund investment,
whereas public debt o�er proceeds are typically used to recon�gure the liability structure of the
�rm; (2) public debt issuers are often capital constrained and target total leverage ratios to retain
an investment grade credit rating; and (3) the preo�er liability structure a�ects the issuance choice
decision, in that �rms with higher preo�er levels of secured (unsecured) debt tend to issue equity
(public debt). Other notable �ndings are that the market for public REIT debt is integrated with the
broader debt markets and that higher credit quality �rms issue longer-maturing bonds.

https://onlinelibrary.wiley.com/journal/15406229
https://onlinelibrary.wiley.com/toc/15406229/2003/31/3
https://doi.org/10.1111/1540-6229.00068
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=000173773900001&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=e_1_2_1_2_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%3D2002%26pages%3D1-32%26author%3DM.P.%2BBaker%26author%3DJ.%2BWurgler%26title%3DMarket%2BTiming%2Band%2BCapital%2BStructure&doi=10.1111%2F1540-6229.00068&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=000078105000001&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1111%2F1540-6229.00757&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%3D1998%26pages%3D555-580%26journal%3DReal%2BEstate%2BEconomics%26author%3DM.%2BBradley%26author%3DD.R.%2BCapozza%26author%3DP.J.%2BSeguin%26title%3DDividend%2BPolicy%2Band%2BCash%25E2%2580%2590Flow%2BUncertainty&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2F1540-6229.00757&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%3DR.A.%2BBrealey%26author%3DS.C.%2BMyers%26title%3DPrinciples%2Bof%2BCorporate%2BFinance&doi=10.1111%2F1540-6229.00068&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%3D2001%26pages%3D9-27%26journal%3DJournal%2Bof%2BFixed%2BIncome%26author%3DD.T.%2BBrown%26title%3DMaturity%252C%2BCredit%2BQuality%2Band%2Bthe%2BTerm%2BStructure%2Bof%2BCredit%2BSpreads&doi=10.1111%2F1540-6229.00068&doiOfLink=10.3905%2Fjfi.2001.319294&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=A1978FU33500009&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.2307%2F3003592&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%3D1978%26pages%3D437-456%26journal%3DBell%2BJournal%2Bof%2BEconomics%26author%3DJ.I.%2BBulow%26author%3DJ.B.%2BShoven%26title%3DThe%2BBankruptcy%2BDecision&doi=10.1111%2F1540-6229.00068&doiOfLink=10.2307%2F3003592&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Brown/David+T.
https://onlinelibrary.wiley.com/authored-by/Riddiough/Timothy+J.


g

Capozza, D.R. and P.J. Seguin. 1999. Focus, Transparency and Value: The REIT Evidence. Real Estate

Economics 27: 587–619.

Web of Science® Google Scholar

Collin-Dufrense, P. and R. Goldstein. 2001. Do Credit Spreads Re�ect Stationary Leverage Ratios Journal of

Finance 56: 1929–1957.

Web of Science® Google Scholar

Diamond, D. 1991. Debt Maturity Structure and Liquidity Risk. Quarterly Journal of Economics 106: 709–737.

Web of Science® Google Scholar

Fama, E. 1986. Term Premiums and Default Premiums in Money Markets. Journal of Financial Economics 17:
175–196.

Web of Science® Google Scholar

Gau, G.W. and K. Wang. 1990. Capital Structure Decisions in Real Estate Investment. AREUEA Journal 18: 501–
521.

Web of Science® Google Scholar

Guedes, J. and T. Opler. 1996. The Determinants of the Maturity of Corporate Debt Issues. Journal of Finance

51: 1809–1834.

Web of Science® Google Scholar

He, J., W. Hu and L.H.P. Lang. 2001. Credit Spread Curves and Credit Ratings. Unpublished manuscript.
Chinese University of Hong Kong .

Google Scholar

Helwege, J. and C.M. Turner. 1999. The Slope of the Credit Curve for Speculative-Grade Issuers. Journal of

Finance 54: 1869–1884.

Web of Science® Google Scholar

Howe, J.S. and J.D. Shilling. 1988. Capital Structure Theory and REIT Security O�erings. Journal of Finance 43:
983–993.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=A1978FU33500009&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.2307%2F3003592&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%3D1978%26pages%3D437-456%26journal%3DBell%2BJournal%2Bof%2BEconomics%26author%3DJ.I.%2BBulow%26author%3DJ.B.%2BShoven%26title%3DThe%2BBankruptcy%2BDecision&doi=10.1111%2F1540-6229.00068&doiOfLink=10.2307%2F3003592&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=000165970800001&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1111%2F1540-6229.00785&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%3D27%26publication_year%3D1999%26pages%3D587-619%26journal%3DReal%2BEstate%2BEconomics%26author%3DD.R.%2BCapozza%26author%3DP.J.%2BSeguin%26title%3DFocus%252C%2BTransparency%2Band%2BValue%253A%2BThe%2BREIT%2BEvidence&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2F1540-6229.00785&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=000175752600012&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1111%2F0022-1082.00395&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%3D2001%26pages%3D1929-1957%26journal%3DJournal%2Bof%2BFinance%26author%3DP.%2BCollin%25E2%2580%2590Dufrense%26author%3DR.%2BGoldstein%26title%3DDo%2BCredit%2BSpreads%2BReflect%2BStationary%2BLeverage%2BRatios&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2F0022-1082.00395&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=WOS%3AA1991GB35900003&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.2307%2F2937924&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%3D106%26publication_year%3D1991%26pages%3D709-737%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DD.%2BDiamond%26title%3DDebt%2BMaturity%2BStructure%2Band%2BLiquidity%2BRisk&doi=10.1111%2F1540-6229.00068&doiOfLink=10.2307%2F2937924&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=A1986E821000007&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1016%2F0304-405X%2886%2990010-3&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%3D17%26publication_year%3D1986%26pages%3D175-196%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DE.%2BFama%26title%3DTerm%2BPremiums%2Band%2BDefault%2BPremiums%2Bin%2BMoney%2BMarkets&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1016%2F0304-405X%2886%2990010-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=A1990FE46000007&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1111%2F1540-6229.00534&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%3D18%26publication_year%3D1990%26pages%3D501-521%26journal%3DAREUEA%2BJournal%26author%3DG.W.%2BGau%26author%3DK.%2BWang%26title%3DCapital%2BStructure%2BDecisions%2Bin%2BReal%2BEstate%2BInvestment&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2F1540-6229.00534&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=WOS%3AA1996VU84900010&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1111%2Fj.1540-6261.1996.tb05227.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%3D51%26publication_year%3D1996%26pages%3D1809-1834%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BGuedes%26author%3DT.%2BOpler%26title%3DThe%2BDeterminants%2Bof%2Bthe%2BMaturity%2Bof%2BCorporate%2BDebt%2BIssues&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2Fj.1540-6261.1996.tb05227.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%3D2001%26author%3DJ.%2BHe%26author%3DW.%2BHu%26author%3DL.H.P.%2BLang%26title%3DCredit%2BSpread%2BCurves%2Band%2BCredit%2BRatings&doi=10.1111%2F1540-6229.00068&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=000083041000010&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1111%2F0022-1082.00170&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%3D1999%26pages%3D1869-1884%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BHelwege%26author%3DC.M.%2BTurner%26title%3DThe%2BSlope%2Bof%2Bthe%2BCredit%2BCurve%2Bfor%2BSpeculative%25E2%2580%2590Grade%2BIssuers&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2F0022-1082.00170&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=A1988P984100011&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1111%2Fj.1540-6261.1988.tb02616.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%3D983-993%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.S.%2BHowe%26author%3DJ.D.%2BShilling%26title%3DCapital%2BStructure%2BTheory%2Band%2BREIT%2BSecurity%2BOfferings&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2Fj.1540-6261.1988.tb02616.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Huang, J. and M. Huang. 2000. How Much of the Corporate-Treasury Yield Spread Is Due to Credit Risk?
Unpublished manuscript. Pennsylvania State University .

Google Scholar

Keim, D. and R. Stambaugh. 1986. Predicting Returns in the Stock and Bond Markets. Journal of Financial

Economics 17: 357–390.

Web of Science® Google Scholar

Leland, H. and K. Toft. 1996. Corporate Debt Value, Bond Covenants, and Optimal Capital Structure. Journal of

Finance 51: 987–1019.

Web of Science® Google Scholar

Longsta�, F.A. and E.S. Schwartz. 1995. A Simple Approach to Valuing Risky Fixed and Floating Rate Debt.
Journal of Finance 50: 789–819.

Google Scholar

Mann, S. and E. Powers. 2001. Indexing a Bond's Call Price: An Analysis of Make-Whole Call Provisions.
Unpublished manuscript. University of South Carolina .

Google Scholar

Moody's Investors Services. 1998. Credit Evaluation of Real Estate Investment Trusts (REITs) and Real

Estate Operating Companies (REOCs). September. New York .

Google Scholar

Moody's Investors Services. 2002. Moody's Views on Secured Versus Unsecured Debt in REIT's Capital

Structures. April. New York .

Google Scholar

Myers, S. and N. Majluf. 1984. Corporate Financing and Investment Decisions When Firms Have Information
that Investors Do Not Have. Journal of Financial Economics 13: 187–221.

PubMed Web of Science® Google Scholar

Shyam-Sunder, L. and S.C. Myers. 1999. Testing Static Tradeo� Against Pecking Order Models of Capital
Structure. Journal of Financial Economics 51: 219–244.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DJ.%2BHuang%26author%3DM.%2BHuang%26title%3DHow%2BMuch%2Bof%2Bthe%2BCorporate%25E2%2580%2590Treasury%2BYield%2BSpread%2BIs%2BDue%2Bto%2BCredit%2BRisk&doi=10.1111%2F1540-6229.00068&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=A1986F395700006&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1016%2F0304-405X%2886%2990070-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%3D17%26publication_year%3D1986%26pages%3D357-390%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DD.%2BKeim%26author%3DR.%2BStambaugh%26title%3DPredicting%2BReturns%2Bin%2Bthe%2BStock%2Band%2BBond%2BMarkets&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1016%2F0304-405X%2886%2990070-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=A1996UU14500008&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1111%2Fj.1540-6261.1996.tb02714.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%3D51%26publication_year%3D1996%26pages%3D987-1019%26journal%3DJournal%2Bof%2BFinance%26author%3DH.%2BLeland%26author%3DK.%2BToft%26title%3DCorporate%2BDebt%2BValue%252C%2BBond%2BCovenants%252C%2Band%2BOptimal%2BCapital%2BStructure&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2Fj.1540-6261.1996.tb02714.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%3D50%26publication_year%3D1995%26pages%3D789-819%26journal%3DJournal%2Bof%2BFinance%26author%3DF.A.%2BLongstaff%26author%3DE.S.%2BSchwartz%26title%3DA%2BSimple%2BApproach%2Bto%2BValuing%2BRisky%2BFixed%2Band%2BFloating%2BRate%2BDebt&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1111%2Fj.1540-6261.1995.tb04037.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%3D2001%26author%3DS.%2BMann%26author%3DE.%2BPowers%26title%3DIndexing%2Ba%2BBond%2527s%2BCall%2BPrice%253A%2BAn%2BAnalysis%2Bof%2BMake%25E2%2580%2590Whole%2BCall%2BProvisions&doi=10.1111%2F1540-6229.00068&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%250A%2BMoody%2527s%2BInvestors%2BServices.%2B1998.%2BCredit%2BEvaluation%2Bof%2BReal%2BEstate%2BInvestment%2BTrusts%2B%2528REITs%2529%2Band%2BReal%2BEstate%2BOperating%2BCompanies%2B%2528REOCs%2529.%2BSeptember.%2B%250A%2BNew%2BYork%250A%2B.%250A&doi=10.1111%2F1540-6229.00068&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%250A%2BMoody%2527s%2BInvestors%2BServices.%2B2002.%2BMoody%2527s%2BViews%2Bon%2BSecured%2BVersus%2BUnsecured%2BDebt%2Bin%2BREIT%2527s%2BCapital%2BStructures.%2BApril.%2B%250A%2BNew%2BYork%250A%2B.%250A&doi=10.1111%2F1540-6229.00068&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2F1540-6229.00068&key=10425691&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&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%2F1540-6229.00068&key=WOS%3AA1984TA97500002&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&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%3DS.%2BMyers%26author%3DN.%2BMajluf%26title%3DCorporate%2BFinancing%2Band%2BInvestment%2BDecisions%2BWhen%2BFirms%2BHave%2BInformation%2Bthat%2BInvestors%2BDo%2BNot%2BHave&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1016%2F0304-405X%2884%2990023-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=000078359600003&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1016%2FS0304-405X%2898%2900051-8&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%3D51%26publication_year%3D1999%26pages%3D219-244%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DL.%2BShyam%25E2%2580%2590Sunder%26author%3DS.C.%2BMyers%26title%3DTesting%2BStatic%2BTradeoff%2BAgainst%2BPecking%2BOrder%2BModels%2Bof%2BCapital%2BStructure&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1016%2FS0304-405X%2898%2900051-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Stohs, M. and D. Mauer. 1996. The Determinants of Corporate Debt Maturity Structure. Journal of Business

69: 279–312.

Web of Science® Google Scholar

Stulz, R.M. and H. Johnson. 1985. An Analysis of Secured Debt. Journal of Financial Economics 14: 501–521.

Web of Science® Google Scholar

Welch, I. 2002. Columbus' Egg: The Real Determinant of Capital Structure. Unpublished manuscript. Yale
School of Management .

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

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

https://onlinelibrary.wiley.com/doi/pdf/10.1111/1540-6229.00068
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=WOS%3AA1996UW38900001&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1086%2F209692&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%3D69%26publication_year%3D1996%26pages%3D279-312%26journal%3DJournal%2Bof%2BBusiness%26author%3DM.%2BStohs%26author%3DD.%2BMauer%26title%3DThe%2BDeterminants%2Bof%2BCorporate%2BDebt%2BMaturity%2BStructure&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1086%2F209692&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00068&key=WOS%3AA1985AXU5900001&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00068&refDoi=10.1016%2F0304-405X%2885%2990024-8&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%3D14%26publication_year%3D1985%26pages%3D501-521%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.M.%2BStulz%26author%3DH.%2BJohnson%26title%3DAn%2BAnalysis%2Bof%2BSecured%2BDebt&doi=10.1111%2F1540-6229.00068&doiOfLink=10.1016%2F0304-405X%2885%2990024-8&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%3D2002%26author%3DI.%2BWelch%26title%3DColumbus%2527%2BEgg%253A%2BThe%2BReal%2BDeterminant%2Bof%2BCapital%2BStructure&doi=10.1111%2F1540-6229.00068&doiOfLink=10.3386%2Fw8782&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
https://www.wiley.com/network
https://newsroom.wiley.com/


Copyright © 1999-2025 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/
https://www.wiley.com/

