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PDF

This paper models the capital structure decision facing partnerships and tests the implications
using panel-data regression analysis for a sample of real estate limited partnerships. The model
shows that if an optimal capital structure exists for non-taxed �rms, it is a function of personal tax
e�ects, costs of �nancial distress, and substitute tax shields. The empirical tests indicate a positive
relationship between leverage and the proportion of real estate assets held, and a negative
relationship between leverage and both growth rates and non-debt tax shields. Furthermore, the
�ndings suggest that changes resulting from the Tax Reform Act of 1986 are positively related to
partnership leverage.

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/15406288
https://onlinelibrary.wiley.com/toc/15406288/1995/30/3
https://doi.org/10.1111/j.1540-6288.1995.tb00839.x
https://onlinelibrary.wiley.com/action/showRequestAccessibilityUpdate?doi=10.1111%2Fj.1540-6288.1995.tb00839.x
https://onlinelibrary.wiley.com/authored-by/Allen/Marcus+T.
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1540-6288.1995.tb00839.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1984TB28800035&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1111%2Fj.1540-6261.1984.tb03680.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%3D857-878%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DMichael%2BBradley%26author%3DGregg%2BA.%2BJarrell%26author%3DE.%2BHan%2BKim%26title%3DOn%2Bthe%2BExistence%2Bof%2Ban%2BOptimal%2BCapital%2BStructure%253A%2BTheory%2Band%2BEvidence&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2Fj.1540-6261.1984.tb03680.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1980JY88800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&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%3D7%26publication_year%3D1980%26pages%3D3-29%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DHarry%2BDeAngelo%26author%3DRonald%2BW.%2BMasulis%26title%3DOptimal%2BCapital%2BStructure%2BUnder%2BCorporate%2Band%2BPersonal%2BTaxation&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1016%2F0304-405X%2880%2990019-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DIrwin%2BFriend%26author%3DJ.%2BHasbrouck%26title%3DResearch%2Bin%2BFinance&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


[4]  Friend, Irwin, and Larry H. P. Lang. An Empirical Test of the Impact of Managerial Self-Interest on
Corporate Capital Structure. The Journal of Finance 43(1988): 271–281.

[5]  Gau, George W., and Ko Wang. Capital Structure Decisions in Real Estate Investment. AREUEA Journal

18(1990): 501–521.

[6]  Greene, William H. Econometric Analysis. New York : Macmillan, 1990.

[7]  Haight, G. Timothy. The New Limited Partnership Investment Advisor. Chicago : Probus, 1987.

[8]  Harris, Milton, and Artur Raviv. The Theory of Capital Structure. The Journal of Finance 46(1991): 297–
355.

[9]  Howe, John S., and James D. Shilling. Capital Structure Theory and REIT Security O�erings. The Journal of

Finance 43(1988): 983–993.

[10]  Ja�e, Je�rey F. Taxes and the Capital Structure of Partnerships, REITs and Related Entities. The Journal of

Finance 46(1991): 401–407.

[11]  Jensen, Michael C., and William H. Meckling. Theory of the Firm: Managerial Behavior, Agency Costs and
Capital Structure. Journal of Financial Economics 3(1976): 305–360.

[12]  Kim, Wi S., and Eric H. Sorensen. Evidence on the Impact of Agency Costs of Debt in Corporate Debt
Policy. Journal of Financial and Quantitative Analysis 21(1986): 131–144.

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

CAS Web of Science® Google Scholar

PubMed Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DIrwin%2BFriend%26author%3DJ.%2BHasbrouck%26title%3DResearch%2Bin%2BFinance&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1988N780300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1111%2Fj.1540-6261.1988.tb03938.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%3D271-281%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DIrwin%2BFriend%26author%3DLarry%2BH.%2BP.%2BLang%26title%3DAn%2BEmpirical%2BTest%2Bof%2Bthe%2BImpact%2Bof%2BManagerial%2BSelf%25E2%2580%2590Interest%2Bon%2BCorporate%2BCapital%2BStructure&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2Fj.1540-6261.1988.tb03938.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1990FE46000007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&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%3DGeorge%2BW.%2BGau%26author%3DKo%2BWang%26title%3DCapital%2BStructure%2BDecisions%2Bin%2BReal%2BEstate%2BInvestment&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2F1540-6229.00534&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%3DWilliam%2BH.%2BGreene%26title%3DEconometric%2BAnalysis&doi=10.1111%2Fj.1540-6288.1995.tb00839.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%3D1987%26author%3DG.%2BTimothy%2BHaight%26title%3DThe%2BNew%2BLimited%2BPartnership%2BInvestment%2BAdvisor&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=WOS%3AA1991FD56500011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1111%2Fj.1540-6261.1991.tb03753.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%3D46%26publication_year%3D1991%26pages%3D297-355%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DMilton%2BHarris%26author%3DArtur%2BRaviv%26title%3DThe%2BTheory%2Bof%2BCapital%2BStructure&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2Fj.1540-6261.1991.tb03753.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1988P984100011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&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%3DThe%2BJournal%2Bof%2BFinance%26author%3DJohn%2BS.%2BHowe%26author%3DJames%2BD.%2BShilling%26title%3DCapital%2BStructure%2BTheory%2Band%2BREIT%2BSecurity%2BOfferings&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2Fj.1540-6261.1988.tb02616.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1991FD56500015&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1111%2Fj.1540-6261.1991.tb03757.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%3D46%26publication_year%3D1991%26pages%3D401-407%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DJeffrey%2BF.%2BJaffe%26title%3DTaxes%2Band%2Bthe%2BCapital%2BStructure%2Bof%2BPartnerships%252C%2BREITs%2Band%2BRelated%2BEntities&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2Fj.1540-6261.1991.tb03757.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=1%3ACAS%3A528%3ADyaE2sXis12rtg%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1016%2F0304-405X%2876%2990026-X&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1976CJ65000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1016%2F0304-405X%2876%2990026-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%3D3%26publication_year%3D1976%26pages%3D305-360%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DMichael%2BC.%2BJensen%26author%3DWilliam%2BH.%2BMeckling%26title%3DTheory%2Bof%2Bthe%2BFirm%253A%2BManagerial%2BBehavior%252C%2BAgency%2BCosts%2Band%2BCapital%2BStructure&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1016%2F0304-405X%2876%2990026-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=10632395&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.2307%2F2330733&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1986C701800002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.2307%2F2330733&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%3D1986%26pages%3D131-144%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DWi%2BS.%2BKim%26author%3DEric%2BH.%2BSorensen%26title%3DEvidence%2Bon%2Bthe%2BImpact%2Bof%2BAgency%2BCosts%2Bof%2BDebt%2Bin%2BCorporate%2BDebt%2BPolicy&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.2307%2F2330733&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


[13]  Kraus, A., and R. Litzenberger. A State Preference Model of Optimal Financial Leverage. The Journal of

Finance 28(1973): 911–921.

[14]  Long, M.S., and E.B. Malitz. Investment Patterns and Financial Leverage.” In Corporate Capital

Structures in the United States, edited by B. Friedman. Chicago : University of Chicago Press, 1985.

[15]  Maris, Brian A., and Fayez A. Elayan. Capital Structure and the Cost of Capital for Untaxed Firms: The Case
of REITs. AREUEA Journal 18(1990): 22–39.

[16]  Miller, Merton H. Debt and Taxes. The Journal of Finance 32(1977): 261–275.

[17]  Modigliani, Franco, and Merton H. Miller. The Cost of Capital, Corporation Finance and the Theory of
Investment. American Economic Review 48(1958): 261–297.

[18]  Modigliani, Franco, and Merton H. Miller. Corporate Income Taxes and the Cost of Capital: A Correction.
American Economic Review 53(1963): 433–443.

[19]  Myers, Stewart C. Determinants of Corporate Borrowing. Journal of Financial Economics 5(1977): 147–
175.

[20]  Smith, Cli�ord W., and Jerold B. Warner. On Financial Contracting: Analysis of Bond Covenants. Journal of

Financial Economics 7(1979): 117–161.

[21]  The Stanger Report . 12, no.9(September 1990).

PubMed Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=10632395&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.2307%2F2330733&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1986C701800002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.2307%2F2330733&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%3D1986%26pages%3D131-144%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DWi%2BS.%2BKim%26author%3DEric%2BH.%2BSorensen%26title%3DEvidence%2Bon%2Bthe%2BImpact%2Bof%2BAgency%2BCosts%2Bof%2BDebt%2Bin%2BCorporate%2BDebt%2BPolicy&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.2307%2F2330733&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1973Q909300009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1111%2Fj.1540-6261.1973.tb01415.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%3D28%26publication_year%3D1973%26pages%3D911-921%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DA.%2BKraus%26author%3DR.%2BLitzenberger%26title%3DA%2BState%2BPreference%2BModel%2Bof%2BOptimal%2BFinancial%2BLeverage&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2Fj.1540-6261.1973.tb01415.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1985ANM9200038&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=e_1_2_1_15_2%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%3D1985%26author%3DM.S.%2BLong%26author%3DE.B.%2BMalitz%26title%3DCorporate%2BCapital%2BStructures%2Bin%2Bthe%2BUnited%2BStates&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1990DK71500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1111%2F1540-6229.00507&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%3D22-39%26journal%3DAREUEA%2BJournal%26author%3DBrian%2BA.%2BMaris%26author%3DFayez%2BA.%2BElayan%26title%3DCapital%2BStructure%2Band%2Bthe%2BCost%2Bof%2BCapital%2Bfor%2BUntaxed%2BFirms%253A%2BThe%2BCase%2Bof%2BREITs&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2F1540-6229.00507&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1977DQ06100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&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%3DThe%2BJournal%2Bof%2BFinance%26author%3DMerton%2BH.%2BMiller%26title%3DDebt%2Band%2BTaxes&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&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%2Fj.1540-6288.1995.tb00839.x&key=WOS%3AA1958CAG7200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=e_1_2_1_18_2%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%3DFranco%2BModigliani%26author%3DMerton%2BH.%2BMiller%26title%3DThe%2BCost%2Bof%2BCapital%252C%2BCorporation%2BFinance%2Band%2Bthe%2BTheory%2Bof%2BInvestment&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=WOS%3AA1963CBT0400009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=e_1_2_1_19_2%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%3DFranco%2BModigliani%26author%3DMerton%2BH.%2BMiller%26title%3DCorporate%2BIncome%2BTaxes%2Band%2Bthe%2BCost%2Bof%2BCapital%253A%2BA%2BCorrection&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=WOS%3AA1977ES83600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1111%2Fj.1540-6261.2004.00692.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%3D5%26publication_year%3D1977%26pages%3D147-175%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DStewart%2BC.%2BMyers%26title%3DDeterminants%2Bof%2BCorporate%2BBorrowing&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2Fj.1540-6261.2004.00692.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1979HS80400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&refDoi=10.1016%2F0304-405X%2879%2990011-4&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%3D7%26publication_year%3D1979%26pages%3D117-161%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DClifford%2BW.%2BSmith%26author%3DJerold%2BB.%2BWarner%26title%3DOn%2BFinancial%2BContracting%253A%2BAnalysis%2Bof%2BBond%2BCovenants&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1016%2F0304-405X%2879%2990011-4&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%2B%250A%2BThe%2BStanger%2BReport%250A%2B.%2B12%252C%2Bno.9%2528September%2B1990%2529.&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

[22]  Titman, Sheridan, and Roberto Wessels. The Determinants of Capital Structure Choice. The Journal of

Finance 43(1988): 1–20.

Google Scholar

Web of Science® 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

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 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.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1540-6288.1995.tb00839.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2B%250A%2BThe%2BStanger%2BReport%250A%2B.%2B12%252C%2Bno.9%2528September%2B1990%2529.&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&key=A1988M618200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6288.1995.tb00839.x&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%3D1-20%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DSheridan%2BTitman%26author%3DRoberto%2BWessels%26title%3DThe%2BDeterminants%2Bof%2BCapital%2BStructure%2BChoice&doi=10.1111%2Fj.1540-6288.1995.tb00839.x&doiOfLink=10.1111%2Fj.1540-6261.1988.tb02585.x&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://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/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy


This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://www.wiley.com/privacy

