Accepted Manuscript

Credit Default Swaps, Exacting Creditors and Corporate Liquidity
Management

Marti G. Subrahmanyam, Dragon Yongjun Tang, Sarah Qian Wang

Pl S0304-405X(17)30024-7 =2
DOI: 10.1016/j.jfineco.2017.02.001 e
Reference: FINEC 2742 -

To appear in: Journal of Financial Economics

Received date: 27 May 2014

Revised date: 1 December 2015

Accepted date: 30 December 2015

Please cite this article as: Marti G. Subrahmanyam, Dragon Yongjun Tang, Sarah Qian Wang, Credit
Default Swaps, Exacting Creditors and Corporate Liquidity Management, Journal of Financial Eco-
nomics (2017), doi: 10.1016/j.jfineco.2017.02.001

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.2017.02.001
http://dx.doi.org/10.1016/j.jfineco.2017.02.001

Credit Default Swaps, Exacting Creditors and
Corporate Liquidity Management*

Marti G. Subrahmanyam/
Stern School of Business, New York University
E-mail: msubrahm@stern.nyu.edu

Dragon Yongjun Tang?
Faculty of Business and Economics, University of*Hong Kong
E-mail: yjtang@hku.hk

Sarah Qian Wang?
Warwick Business School, University of Warwick
E-mail: qian.wang@wbs=ac.uk

January 15,2017

*For helpful comments on previous drafts of this paper, we thank Lauren Cohen, Miguel Ferreira, Andrea
Gamba, Robin Greenwood, Jarrad Harford, Victoria Ivashina, Andrew Karolyi, Beni Lauterbach, Kai Li,
Chen Lin, Tse-chun Lin, Ron-Masulis, Florian Nagler, Joshua Pollet, Amiyatosh Purnanandam, Bill Schwert
(Editor), Henri Servaes,“Laura Starks, René Stulz, Heather Tookes (Referee), Neng Wang, Toni Whited,
Lei Yu, Ashraf Al Zaman, and seminar and conference participants at the University of Hong Kong, the
University of Warwick, the University of Miinster, the University of Reading, the University of Manchester,
the 2012 NTU International Conference on Finance, the 2012 SFM Conference at the National Sun Yat-sen
University, the 2013 European Finance Association Meetings, the 2014 Jerusalem Finance Conference, the
2014 Annual“Global Finance Conference, the 4th International Conference of F.E.B.S. at the University of
Surrey, the 2014 Risk Management Institute Annual Conference at the National University of Singapore, the
2014 Northern Einance Association Annual Meetings, the 2015 SFS Finance Cavalcade, the 2015 Financial
Intermediation Research Society meetings, and the 2015 China International Conference in Finance meetings.
Tang acknowledges the support of National Natural Science Foundation of China (project #71271134) and
the General Research Fund (project #17510016) of Hong Kong Research Grants Council. Wang acknowledges
the support and hospitality of Hong Kong Institute for Monetary Research (HKIMR) as part of the work was
done when she was a HKIMR visiting research fellow.

tNew York University, Stern School of Business, 44 West Fourth Street, New York, NY 10012, USA. Tel:
+1 212998 0348; fax: +1 212995 4233.

School of Economics and Finance & School of Business, Faculty of Business and Economics, University
of Hong Kong, Pokfulam Road, Hong Kong. Tel.: +852 2219 3421; fax: +852 2548 1152.

§Corresponding author. Warwick Business School, Gibbet Hill Road, University of Warwick, Coventry,
CV4 7AL, United Kingdom. Tel: +44 (0)24765 23606; fax: + 44 (0)24765 23779.



ISIf)rticles el Y 20 6La5 s 3l OISl ¥
Olpl (pawasd DYl gz 5o Ve 00 Az 5 ddes 36kl Ol ¥/
auass daz 3 Gl Gy V

Wi Ol3a 9 £aoge o I rals 9oy T 55 g OISl V/

s ,a Jol domieo ¥ O, 55l 0lsel v/

ol guae sla oLl Al b ,mml csls p oKl V7

N s ls 5l e i (560 sglils V7

Sl 5,:K8) Kiadigh o Sl (5300 0,00 b 25 ol Sleiiy ¥/


https://isiarticles.com/article/135975

