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Private debt/

GDP
Real GDP
Public debt/
GDP
Pre-crisis : Early stage : Private-sector : Rebound and public- : Time
period | ofrecession | deleveraging | sector deleveraging !
10 years I 1-2 years I 4-6 years I ~10 years
Real GDP growth 3% | -3% : 1% § 3%

Annual average (%)

Change in debt/GDP

Percentage points ! ! |
" Private sector &0 . 8 . -26 . a7

* Public sector 3 ! 15 ! 21 ! -30

SOURCE: International Monetary Fund; Haver Analytics; McKinsey Global Institute
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