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Tomas Jankauskas (Vilnius, Lithuania, 1993) received his Bachelor’s degree in 
Economics at Vilnius University in 2016. In 2018 he obtained his Research master’s 
degree in Finance at Tilburg University. In the same year, he started writing his 
dissertation as a Ph.D. candidate under the supervision of Prof. Dr. Joost Driessen 
and Prof. Dr. Lieven Baele. In the spring of 2019, he visited the European Central 
Bank, and in the fall of 2022, he visited Yale University as a Visiting Researcher, 
sponsored by Prof. Dr. Stefano Giglio. In 2023 he will join the New York Federal 
Reserve Bank as a Financial Research Economist.

This dissertation is a collection of three chapters on the unconventional monetary 
policy effects and the term structure of corporate bond and equity risk premia. 
The first chapter sheds light on the impact of the recent European Central Bank 
lending policies on the financial sector stability. The key finding is that the central 
bank interventions reduced the fragility of the banking sector, predominantly by 
reducing the severity and prevalence of bank-run equilibria. The second chapter 
provides a new implied estimate of the term structure of corporate bond risk 
premia. The main result is that the maturity-matched risk premium is increasing 
with maturity, in line with most canonical asset pricing models; however, the 
cross-sectional sorts reveal a high degree of heterogeneity in the term structure 
slope. Finally, the third chapter proposes a novel methodology to estimate the 
term structure of equity term structure for any cross-sectional portfolio. The 
method documents similar qualitative patterns for equities as the second chapter 
presents for corporate bonds. 
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*����� ���� �����������$ ����� ��� ����� �� ��� ����� �� ��� ��
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�� ���� �������% �� ����
�� ��� �*����� ������
������
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����� ��� ��� ����� )�������� ��� ��

�� !"-& !���� ������� ���
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σA,t =
Et

DT + Et

σE,tc (.) = (1− LEVt)σE,tc (.) !"4&
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�� ����������� �� �����+ i ��� ��/

�
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rpt = A+BFt + et, var (et) = H �� !

����� A ��� B ��� ���
����� &���� �� �)
����� ��%((!" et �� � '����� �� ����
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��" H �� � �������� ��'������� �����+	

H = IMσ2
H ��(!

����� IM �� �� M × M �������# �����+" ��� σ2
H �� ��� '������� �� ������% ,��� ����

��� ��'������� &���� ��� ����
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Ft+Δt = ΦFt + ηt, var (ηt) = Qt ���!

����� Φ ��� Qt ���� ���� ��� �#������ �� ����� '����&�� F " ��� Δt = 1/12 ����� ���
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Ft+Δt − θ =e−κΔt (Ft − θ) +

∫ Δt

0

e−κ(Δt−s)βFt+sdWt+s ��-!
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Φ = e−κΔt

Qt =
1− e−2κΔt

2κ
βθ +

e−κΔt − e−2κΔt

κ
β (Ft − θ)
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)
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FV0 =
m−1∑
t=1

E0[ct](1 + y)m−t + E0[cm + Pm] "&'#

����� m �� ��� ���
���� �� ��� ����( � �� ��� �����)��)���
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t=1

c(1− Lπt)(1 + y)m−t + (c+ P )(1− Lπm) "&.#
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⎡
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c(1− Lπm)
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