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Sources: Trading Economics, European Central Bank, Riksbank, Danske Nationalbank, 
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Insurance Industry Impact 
The majority of U.S. insurance industry investments are in bonds, with a book/adjusted carrying value
(BACV) of $3.90 trillion based on preliminary year-end 2015 data. U.S. government debt accounted for
only 6.4% of total bond investments, but movements in government yield curves directly affect the
market value of nearly all fixed-coupon instruments (including IG ry
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