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US GDP
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US 10 year govy yield



Cycles
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Cycles
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US P&C Insurers ROE vs 10 years treasury rates

Source: Validus Talbot

Investment cycle
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US: Investment in equipment (% of 
GDP)



Shocks and disruptions
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TEMPORARY SHOCKS : return to the pre-shock trend level
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USA GDP vs. its pre-crisis trend

PERMANENT SHOCKS : no return to the pre-shock trend level

Subprime crisis
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S&P stock index

Lehman brothers


