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Figure 4. Moodys corporate bond spreads, 1965 to 2000 (bps)
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Figure 5. A-rated corporate bond yield spreads over US Treasurys, 1995-1999 (bps)
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Figure 6. Monthly time dummies with issuer-fixed effects (relative to January 1995)
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Note: 'Without equity volatility' refers to Table 6, Regression 7. 'With equity volatility' refers to Table 6, Regression 8.



Figure 7. S&P actual vs. fitted yield spreads for A-rated corporate bonds (bps)
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Note: Fitted spreads are out of sample based on a 1963-1994 regression

Figure 8. S&P actual vs. fitted yield spreads for A-rated corporate bonds (bps)
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