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In the Crisis, Emerging-Market Spreads Widened Significantly over US Corporates

Yield Spreads vs. US Treasuries; Investment-Grade Debt (Basis Points)
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Emerging-Market and US Corporate Ratings Have Converged over Time

Average Rating: Investment-Grade Debt

US Corporates
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EM Corporates Are Less Levered than US Corporates

Net Leverage: Investment-Grade Corporate Issuers

Emerging Markets
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Emerging-Market Corporate Issuers Have Much Higher Levels of Cash

Cash as a Percentage of Total Debt: Investment-Grade Issuers
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