15

10

1.0

0.5

-20 -15 -1.0 -05 0.0

Yield spreads of HY and IG

JVMW

2006 2008 2010 2012
(@
Daily returns of high-yield bond
T T T T
2006 2008 2010 2012
(b)

Daily returns of investment-grade bond

2006

2008 2010 2012

(c)




