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Figure 1: Recession Risks Will Mount If Average High-Yield EDF Metric Extends Its Climb
sources: Moody's Investors Service, NBER, Moody’s Analytics
m Recessions are shaded ‘ e
w===.S. High-Yield Default Rate: % Sl e S
wAverage Expected Default Frequency (EDF) of U.S. High-Yield Companies: % 16-M
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