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Significant headwinds to US economic growth
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Small businesses account for 85% of total capex in the US economy
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Overall capex in the US economy and capex by S&P 500 companies
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Sources: S&P, BEA, Haver Analytics, Apollo Chief Economist
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Total employment in firms with less than 500 workers: 110 million

SA, MN US: ADP Private Nonfarm Payroll Employment SA, MN
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Sources: ADP, Haver Analytics, Apollo Chief Economist
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