
 

Accepted Manuscript

The term structure of credit spreads, firm fundamentals, and
expected stock returns

Bing Han, Avanidhar Subrahmanyam, Yi Zhou

PII: S0304-405X(17)30002-8
DOI: 10.1016/j.jfineco.2017.01.002
Reference: FINEC 2733

To appear in: Journal of Financial Economics

Received date: 28 April 2015
Revised date: 21 March 2016
Accepted date: 19 April 2016

Please cite this article as: Bing Han, Avanidhar Subrahmanyam, Yi Zhou, The term structure of credit
spreads, firm fundamentals, and expected stock returns, Journal of Financial Economics (2017), doi:
10.1016/j.jfineco.2017.01.002

This is a PDF file of an unedited manuscript that has been accepted for publication. As a service
to our customers we are providing this early version of the manuscript. The manuscript will undergo
copyediting, typesetting, and review of the resulting proof before it is published in its final form. Please
note that during the production process errors may be discovered which could affect the content, and
all legal disclaimers that apply to the journal pertain.

http://dx.doi.org/10.1016/j.jfineco.2017.01.002
http://dx.doi.org/10.1016/j.jfineco.2017.01.002


ACCEPTED MANUSCRIPT

ACCEPTED M
ANUSCRIP

T

The term structure of credit spreads, firm
fundamentals, and expected stock returns∗

Bing Han†a,b, Avanidhar Subrahmanyamc, and Yi Zhoud

aUniversity of Toronto, Rotman School of Management, 105 St. George
Street, Toronto, Ontario, Canada M5S3E6

bShanghai Advanced Institute of Finance, Shanghai Jiao Tong University,
200030 Shanghai, China

cUCLA Anderson School of Management, 110 Westwood Plaza, Los Angeles,
CA, 90095-1481, USA

dSan Francisco State University, College of Business, Department of Finance,
1600 Holloway Avenue, San Francisco, CA, 94132, USA

January 9, 2017

∗We are grateful to our editor (Bill Schwert) and referee (Mungo Wilson) for thorough and insightful
suggestions. We thank Markit for providing the credit default swap data and Moody’s KMV for providing the
expected default frequency data. We acknowledge valuable comments from Aydogan Alti, Michael Brennan,
Zhi Da, John Griffin, Andre Guettler, Umit Gurun, Burton Hollifield, Francis Longstaff, Dmitriy Muravyev,
Pavol Povala, Marco Rossi, Alessio Saretto, Clemens Sialm, Sheridan Titman, and Dragon Tang, as well as
participants in seminars at Peking University, Texas A&M University, University of Hong Kong, University
of Texas at Austin, University of Toronto, Florida State University, San Francisco State University, the
annual meetings of the American Finance Association and the European Finance Association, the Financial
Management Association meetings, the Annual Derivatives Securities and Risk Management Conference, the
China International Conference in Finance, the Finance Symposium at Hong Kong University of Science and
Technology, and the Annual Fixed Income Conference in Charleston, South Carolina.
†Corresponding author. Tel.: 416-946-0732. Email address: Bing.Han@Rotman.Utoronto.Ca (B. Han).



Download English Version:

https://daneshyari.com/en/article/5100526

Download Persian Version:

https://daneshyari.com/article/5100526

Daneshyari.com

https://daneshyari.com/en/article/5100526
https://daneshyari.com/article/5100526
https://daneshyari.com

