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1. Introduction
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“do the previously identified factors affect debt maturity choices of the

short maturity firms in the same way as the long maturity firms?”



4



5



6

2. Related Literature

2.1. Factors influencing debt maturity decisions of firms
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2.2. Extreme debt maturity and refinancing risk

2



9



10

2.3. Heterogeneous Effects of Debt Maturity Determinants
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3. Methodology

3.1. Variables

3.1.1. Debt maturity structure
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3.1.2. Debt maturity factors

3.2. Empirical specification
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4. Data

4.1. Sample
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4.2. Descriptive statistics

3



18

4



19



20

5. Do conventional factors affect debt maturity choices the same way along

the debt maturity spectrum?
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6. Does credit access moderate the effects of the conventional factors along

the debt maturity spectrum?
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7. Robustness Checks
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8. Conclusion
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Summary of the Main Theoretical and Empirical Findings on Conventional Debt Maturity Determinants



38



39

Variable Definitions

+

+

+

+

+



40

Over time Distribution of Firms by Size
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Descriptive Statistics

1 Year
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Firm Characteristics across Debt Maturity Deciles
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Regression Results: the Effects of Debt Maturity Determinants across the Maturity Spectrum
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The Persistence of the Effects of Debt Maturity Determinants across the Maturity Spectrum
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Economic Conditions and the Effects of Debt Maturity Determinants across the Maturity

Spectrum

Hard Periods
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Credit Access and the Effects of Debt Maturity Determinants across the Maturity Spectrum

Firms without Public Access

Firms with Public Access
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Capital Structure, Credit Access and the Effects of Debt Maturity Determinants across the

Maturity Spectrum
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Robustness Check: Short term Public Credit Access
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Robustness Check: Endogeneity
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Firms without Public Access

Firms with Public Access
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Regression Results: Alternative Debt Maturity Definitions
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Histogram of Debt Maturity Structure
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Year over year Changes in Debt Maturity Structure
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