
0

20

40

60

80

100

120

140

0

40

80

120

160

200

0

50

100

150

200

250

300

350

1998 99 2000 01 02 03 04 05 06 07

1998 99 2000 01 02 03 04 05 06 07

1998 99 2000 01 02 03 04 05 06 07

United States

United States

United States

Euro area

Euro area

Euro area

Japan

Japan

Japan

AA Rated

Figure 5. Nonfinancial Corporate Credit Spreads
(In basis points; monthly data)
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Source: Merrill Lynch.


