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* We thank Jan Ericsson, Stuart Gabriel, Francis Longstaff, Ken Singleton and participants at the 2016 Fixed 
Income and Financial Institutions Conference for helpful comments. Part of the work was completed when 
Xudong An was a Visiting Associate Professor at the UCLA Anderson School of Management. The BlackBox 
data is accessed through the UCLA Ziman Center for Real Estate. We also thank Peter Feldhütter for providing 
us their bond spread decomposition data, which has been updated from Feldhütter and Lando (2008) to include 
estimates through 2008. 
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