
Private Debt

Randall S. Kroszner ©
Chair, Federal Research Advisory Council, Office of Financial Research 

Norman R. Bobins Professor of Economics



Questions for Discussion

• What are the key potential vulnerabilities related to private debt?
• Are there potential fragile interconnections between private debt 

and the banking system as well as other parts of the non-bank 
financial system?

• How will private debt deal with downturns in loan performance?  Is 
private debt likely to act as a shock absorber or shock propagator? 
How will this affect borrowers and investors?  What is the approach 
to risk management?

• What would be the highest data priorities to provide a greater line of 
sight to assess potential risks and vulnerabilities, e.g., leverage, 
liquidity, interconnections, concentrations, and correlations?  



Global Bank and Non-Bank Assets



Global Private Credit Assets Under Management



Growth of Private Credit relative to Bank Loans 
and High-yield Bonds in the US, 2010-22



Bank and Non-bank Lending around a Crisis
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