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1. Investment Grade
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2. High Yield

Bank of America Merrill Lynch 
investment-grade option-adjusted spread

(basis points; right scale)   

Bank of America Merrill Lynch 
high-yield option-adjusted spread

(basis points; right scale)  Gross insurance
(billions of U.S.

dollars; left scale)

Gross insurance
(billions of U.S.

dollars; left scale)


