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𝑛⁄

1 − 1
𝑛⁄

5 Methodology 
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6 Results 
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 (1) (2) (3) 

Dependent variable Cost of debt Cost of debt Cost of debt 

DSM1 t-1 -0.0006509   

 (0.001276)   

DSM2 t-1  -0.001341  

  (0.001270)  

DSM3 t-1   -0.001828 

   (0.001192) 

REIT × DSM1t-1 0.002934**   

 (0.001451)   

REIT × DSM2t-1  0.003374**  

  (0.001391)  

REIT × DSM3t-1   0.003110** 

   (0.001448) 

Leveraget-1 0.004167*** 0.004244*** 0.004105*** 

 (0.0007916) (0.0008039) (0.0008049) 

Earnings to assetst-1 0.002107*** 0.002121*** 0.002101*** 

 (0.0006152) (0.0005977) (0.0006064) 

Coverage ratiot-1 -0.003375*** -0.003436*** -0.003472*** 

 (0.0006833) (0.0006429) (0.0006397) 

Firm sizet-1 0.002024 0.001874 0.001825 

 (0.001819) (0.001808) (0.001808) 

MTBt-1 -0.001369 -0.001370 -0.001212 

 (0.0008754) (0.0008695) (0.0008797) 

Tangibilityt-1 0.001226 0.001154 0.001049 

 (0.0009950) (0.0009601) (0.0009495) 

Constant 0.05432*** 0.05444*** 0.05481*** 

 (0.001859) (0.001796) (0.001852) 

Observations 856 856 856 

R2 0.380 0.381 0.376 

adj. R2 0.364 0.365 0.359 

Fixed effects F, T F, T F, T 
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