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1 Julia Kagan, Friction Cost, Mar 16, 2018, Investopedia:
https://www.investopedia.com/terms/f/frictioncost.asp

www.kie.university 0 e VWO dadiall www.kantakji.com


http://www.kie.university
https://www.investopedia.com/terms/f/frictioncost.asp
http://www.kantakji.com

rUJURNE S WU DR UYL JE T W PURURU U ESOEL FSECpR S
e I ) e 33l el L s E L ey S Ul
Lt iy el iy SY ll J5s es Sl 3 ey
a|

By e Ol s S pa ol ALl slansVI UL odin AiS Jgb

P SV sy astal) Al Al s el — 5810 sl

Tloes iy lezin] Slrliml (3 pU sleasl ) 5010 o s adl o) s 13) —

s:g;@@s:ﬁg@kuomeu\;u@a_ius@uumg
e by Al AL 3 LA el s (Y ¢ oY)l et
535 oS 18]y L] (Il e 3Ll 5t 0,80, (VL sis
eal AL SV sl e ST el Al 5 ez )

i T g g 2l el 2 ¢ ol ey b (lall

Sl i ] pidis sliassl ) a0l ol sl o 0is 1) —

T e Ll

N e i) Ol ) shas 2l Al o sl e S 0l

i) Ol L) 3 AW G151 036 25 3 ol LT L L b 3
Ol L 50 oY) Ly g S (8 0s) Jimbly iy 0 87Ty (Lnliis) ST

1550 Lt 1 €U oy ol a8l 1005 Skt 5ot Y06 ¢ 2lely


http://www.kantakji.com
http://www.kie.university

Slisiadl Luyed Looleats¥ fy U lg Lol & Lealocad|

o in sl Il L ae N1y 0¥l e Gy, b S5 Loty 4T

.au),m\

Joadl 19 Hla a¥
T — i el i I W T Sl 58 i (3liamsVI Y1 sl 5l 0]
M oY Jums o8 I o0l Salgledl pie g S - daldl L
(8 eiad) o Lsll I e AT 305 e 5,508 dadl WY (s 2T 0ps Ol

et galassl alas (st 3 saeldll

Gl Ll Sy o ol 1306 ¢ Lo iyl SLas! il LS
llany Gl edg adl 5 Gl 4uilsyl

PN (JUR JUS B CEPUUR IPeT N BUp U YR ST (e ULV
e s 0 ¢ LotV aald 05 54 oy ol 58S W) )5, 240
Slad¥ 05155 e 3 s Lol e 5T e & Q\J_é-u\.&\cﬁiggajw
o dSer e S5 oS o

Jaimud JOIE) dawis 33lef 2 BIS3H 498

Js53 oo @3558 J s Ml i 5l 03 585 (IBSH 90 185U e AV
i) J oYl lie] i o i) Uikl 255 01 Oy 50540 il
O S s gyl Syt 830 53 13 3L 11 on — LYl o
oy (Ol e JSiy slas¥l slia T ST B ol ) e 3T ool 52

j};sufc.éj LZ;-L:;U SJ:.E.-LS\ C)LZ.JGJ\ ij_.o)}ucx;-j:_” JM;-U.A:&:J&LLS\

www.Kie.university 0 0 WY dadiall www.kantakji.com


http://www.kie.university
http://www.kantakji.com

Sligiall uyd oleais¥ g Ll g Ll & loolocd|

e o5y BT e clas Yl Lo Bt Ll ST oV B J 555
Joz 53 Jo iy GBS Gl b ye J 553 8505 (LSl oy
o adsy U Olas jlnss o J gl (693 o | gomrad Biaiincl
oS S5 AT b MBS 85 0B (bl O S5 e 24
555 e o L5 Jle o e 2Bl 3L sy 058G Jadl g Ao
52 83l Gty (b stll pygdn oty (Jlpe ¥ e ¢ 55l 6 80 b OIS 3

gf)\.:;nﬁd‘ >adl
a0 il 6ol O3l 5 el i) a6 el el

Sl sl

gyl et L

PSS Bl DL 5 gl jnnd)

AR Y ke A 5T/ v i ) B (S () el i) —
DY e ooy LYV Yele V. ety 145 0T o Y5 JLLe
Jead ¢ ¥ss e Vo )T 8 iy RS Y Dl 5 (g jlnal) 23l i —
Y e sl gl Y1 o s ¢ Y5 Ll YY)

¢V )L 18 5T LN YL R Sl Wl 3 (S (el ) wis ) —
S e Tl LY VY ple 2700+ iy Jrdlly a8 OF s ¥ JLLe Yy )
YA ple die Sleadly ald)

1S s a4 Bl

Do YAA (Il ¥ Jlle 0 i (/)Y 0 dy pmall i)l 130557 £ iy Cneall —

1 USA Foreign Trade, CENSUS, Link
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1 China may soon run its first annual current-account deficit in decades,
The Economist, Mar 16 2019:

https://www.economist.com/leaders/2019/03/16/china-may-soon-run-its-
first-annual-current-account-deficit-in-decades
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1 Richter, Wolf, How Out-Of-Whack are US Trade Relationships? 2017
Trade Deficit Worst since 2008, Feb 6, 2018:

https://wolfstreet.com/2018/02/06/us-trade-deficit-china-japan-germany-
eu-mexico/
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1 https://mimirbook.com/ar/62b8fbf8508
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1 Leslie Kramer, What Is Fiscal Policy?, Nov 21, 2019, investopedia:
https://www.investopedia.com/insights/what-is-fiscal-policy/
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3 The yo-yo US Economy, Newsweek 15-2-1982, P 4.
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1 The Economist:

www.economist.com/content/global debt clock?fsrc=scn/fb/wl/ar/
debtclock
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' Richter, Wolf, State of the World’s Biggest Debt Slaves: Americans
Wimp Out in 11th Place, Mar 9, 2019:

https://wolfstreet.com/2019/03/09/state-of-the-worlds-biggest-debt-
slaves-americans-wimp-out-in-11th-place/
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1 Wolf Richter, Implosion of China’s P2P Lending Boom Hits Consumer
Spending, Sep 9, 2018:
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' Reuters: Banks reap $1 billion from U.S. mortgage bond trading boom,
OCTOBER 15, 2019,
https://www.reuters.com/article/us-banking-trading/banks-reap-1-billion-

from-u-s-mortgage-bond-trading-boom-idUSKBN1WU1VG
2 Richter, Wolf, Who Bought the Gigantic $1.5 Trillion of New US

Government Debt Issued over the Past 12 Months?, 31.01.2019:
https://wolfstreet.com/2019/01/31/who-bought-the-gigantic-1-5-trillion-of-
new-us-government-debt-over-the-past-12-months/

3 https://ticdata.treasury.gov/Publish/mfh.txt
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Who Owns the $21.9 Trillion US Debt?
As of November 30, 2018, in Trillion $

US institutions
& individuals

5.9

Federal Reserve

Sources: Federal Reserve, US Treasury WOLFSTREET.com
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1 Wolf Richter, The State of the American Debt Slaves, Q1 2019, May 8,
2019:

https://wolfstreet.com/2019/05/08/the-state-of-the-american-debt-slaves-
q1-2019
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1 Wolf Richter, The State of the American Debt Slaves, Q4 2019,
27-2-2020:
https://wolfstreet.com/2020/02/07/the-state-of-the-american-debt-slaves-
q4-2019
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2 Wolf Richter, The Countries with the Most Monstrous Corporate Debt
Pileups, 23-3-2019:

https://wolfstreet.com/2019/03/23/countries-with-most-monstrous-
corporate-debt-pileup-u-s-wimps-out-in-25th-place-debt-to-gdp/
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3 Richter, Wolf, Who Bought the Gigantic $1.5 Trillion of New US
Government Debt Issued over the Past 12 Months?, 31.01.2019:

https://wolfstreet.com/2019/01/31/who-bought-the-gigantic-1-5-trillion-of-
new-us-government-debt-over-the-past-12-months/
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1T KIMBERLY AMADEO, Monetary Policy Explained Including lts
Objectives, Types, and Tools, The Balance, 4-7-2019:

https://www.thebalance.com/what-is-monetary-policy-objectives-types-
and-tools-3305867
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1 KIMBERLY AMADEO, Monetary Policy Tools and How They Work, The
Balance, 30-7-2019:

https://www.thebalance.com/monetary-policy-tools-how-they-
work-3306129
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1 Reem Heakal, What is the Quantity Theory of Money?, May 26, 2018,
investopedia:

https://www.investopedia.com/insights/what-is-the-quantity-theory-of-
money/
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1Yi Wen & Maria A. Arias, What Does Money Velocity Tell Us about Low
Inflation in the U.S.?, September 1, 2014:
https://www.stlouisfed.org/on-the-economy/2014/september/what-does-
money-velocity-tell-us-about-low-inflation-in-the-us
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1Yi Wen & Maria A. Arias, The Liquidity Trap An Alternative Explanation
For Todays Low Inflation, The Economist:

https://www.stlouisfed.org/publications/regional-economist/april-2014/
the-liquidity-trap-an-alternative-explanation-for-todays-low-inflation
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T TERRY JONES, Modern Monetary Theory: Everyone's Talking About
MMT, But What Is It, And Will It Work?, 01-03-2019:

https://www.investors.com/news/economy/modern-monetary-theory-
mmt-inflation-spending/
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' The Coming Crisis the Fed Can't Fix: Credit Exhaustion, March 18,
2019:
https://www.oftwominds.com/blogmari9/exhaustion3-19.html
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1 Ibid, The Coming Crisis...

2 Giles Coghlan, QE for the People: Has its Day Come?, 05.12.2019:
https://www.investing.com/studios/article-90553?showPreview=true
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2 Composition of Official Foreign Exchange Reserves .

3 IMF: http://data.imf.org/regular.aspx?key=41175
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1 IMF: http://data.imf.org/regular.aspx?key=41175
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' Robert Burgess, US dollar's 'exorbitant privilege' takes another hit:
Robert Burgess, THE SYDNEY MORNING HERALD, 29 September
2018:

https://www.smh.com.au/business/us-dollars-exorbitant-privilege-takes-
another-hit-robert-burgess-20180929-h160nf.html
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! International Monetary Fund IMF:
http://data.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A09EC4E62A4

2 Wolf Richter, US Dollar Refuses to Die as Global Reserve Currency —
But Loses Ground, Wolf Street, Sep 30, 2018:

https://wolfstreet.com/2018/09/30/us-dollar-global-reserve-currency-
hegemony-chinese-rmb-yuan-euro/
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Total Foreign Exchange | 1 oo- ¢25 5 [1,117,863.91,291,231.8 |1,441,121.3 | 1,604,541.1 | 1,482,379.3

Reserves

Allocated Reserves 8,833,420.89,256,996.6 | 9,642,808.5 |0,014,156.4 | 0,402,304.7 | 0,523,409.8
Claims in U.S. dollars 5,713,349.6|5,909,133.1|6,125,490.4 | 6,280,714.9 | 6,498,135.4 | 6,551,155.2
Claims in euros 1,703,137.0(1,847,188.61,934,673.2 |2,019,246.6 | 2,122,477.3 | 2,131,639.6

Claims in Chinese
renminbi

Claims in Japanese yen 400,762.8| 428,603.0| 436,192.1| 491,011.3| 501,794.8| 522,594.6

94,888.3 99,449.7| 108,155.3| 123,473.3| 145,881.2| 193,382.0

Claims in pounds sterling 376,975.7| 408,666.9| 433,281.7| 454,117.8| 486,573.2| 471,044.6

Claims in Australian
dollars

Claims in Canadian dollars 167,491.3| 178,769.4| 192,885.0| 202,798.5| 193,778.5| 200,791.2

155,980.6| 161,871.1| 170,762.4| 180,009.1| 177,340.5| 179,307.4

Claims in Swiss francs 14,752.4 16,034.8 16,530.3 18,088.7 18,251.5 16,913.5

Claims in other currencies 206,083.2| 207,279.9| 224,838.0| 244,696.2| 258,072.2| 256,581.7

Unallocated Reserves 2,064,254.41,860,867.2 |1,648,423.31,426,964.9|1,202,236.4| 958,969.5
shares of Allocated 81.1 83.3 85.4 87.5 89.6 91.6
Reserves

Shares of U.S. dollars 64.7 63.8 63.5 62.7 62.5 62.3
Shares of euros 19.3 20.0 20.1 20.2 20.4 20.3
shares of Chinese 1.1 1.1 11 1.2 1.4 1.8
renminbi

Shares of Japanese yen 4.5 4.6 4.5 4.9 4.8 5.0
Shares of pounds sterling 4.3 4.4 4.5 4.5 4.7 4.5
SIS 1.77 1.75 1.77 1.80 1.70 1.70
dollars

Shares of Canadian dollars 1.90 1.93 2.00 2.03 1.86 1.91
Shares of Swiss francs 0.17 0.17 0.17 0.18 0.18 0.16
Shares of other currencies 2.33 2.24 2.33 2.44 2.48 2.44
shares of Unallocated 18.94 16.74 14.60 12.47 10.36 8.35
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' IMF: data.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A09EC4E62A4
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1 Gold in the “Everything Bubble”: Effective Diversification?, Wolf Richter,
Sep 24, 2018:

https://wolfstreet.com/2018/09/24/gold-as-effective-diversification-in-the-
everything-bubble-stocks-bonds-real-estate/
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1 Financial Conduct Authirity:
www.fca.org.uk/news/speeches/the-future-of-libor, 27-07-2017.
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2 John Law 1671-1729,
https://en.wikipedia.org/wiki/John_Law_(economist

3 Sean Keyes, John Law: the gambler who broke France, MoneyWeek
Magazine,12/04/2012,
https://moneyweek.com/30441/john-law-the-gambler-who-broke-
france-58412/
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% Share Of The Global Economy

Rest 172 Nations, 4

19.39% , —_U.S, 24.28%

Next 10 (11-20),
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Brazil, 2.57%
France, 3.23% ~~_Japan, 6.10%
India, 3.27% / UK.329% | Germany, 461% o
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