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The Great Leveraging
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The Great Mortgaging

Nonmortgage lending

Mortgage lending
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Change in bank lending to GDP ratios: 1960-2010

(1) (2) (3) (4) (5)
Country Total lending Real estate Unsecured Households Business
Spain 1.35 0.97 0.38 0.75 0.60
Denmark 1.31 0.98 0.33 0.74 0.57
Australia 1.13 0.70 0.42 0.77 0.35
Great Britain 0.89 0.74 0.16 0.72 0.17
USA* 0.66 0.53 0.13 0.49 0.17
Canada 0.65 0.35 0.30 0.54 0.10
France 0.61 0.41 0.21 0.45 0.17
Finland 0.61 0.26 0.35 0.43 0.19
Belgium 0.55 0.28 0.27 0.30 0.24
Italy 0.55 0.44 0.11 0.39 0.16
Germany 0.51 0.30 0.21 0.21 0.29
Switzerland 0.48 0.74 -0.26 0.50 -0.03
Japan 0.32 0.39 -0.07 0.27 0.05
Average 0.78 0.55 0.23 0.53 0.25
Fraction 1.00 0.71 0.29 0.68 0.32

*Includes credit market debt
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Debt shares by income quintile
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Mean of debt-to-income ratios by income quintile
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Debt-to-income ratios of 10-year birth cohorts
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Stress testting household balance sheets
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Negative home equity by income after 20% house price drop
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