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Government sector leverage up, private sector leverage down

% GDP Debt as % of GDP by sectors % GDP
—State & Local government ——Non-financial corporate Households Federal government Financial corporate
140% 140%
120% 120%
100% 100%
80% 80%
60% 60%
40% T — — —— 40%
20% r N 20%
O% [ ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! I I I I 1 O%
O — A N I 1n W I~ 0 O © — A N ¥ 1N O I~ 0 O ©O — A N I 1N W I~ 0 OO0 O —Aa n <
2PV YLYLYLYLYLYLYLYLYLLLYT YTYTTIYSLOYTOYTOYo g ad
C c c c C c c c C c c c C c C c c C C C c c c c c c c c c c c c c c c
T I IR IR IEERERERERREERE3EEERrEERRCE

Sources: Federal Reserve Board, NBER, Haver Analytics, Apollo Chief Economist



	Government sector leverage up, private sector leverage down

