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T Committee for a Responsible Federal Budget ,“Do We Spend More On Interest Than Defense?”(Feb 20, 2024),
https://www.crfb.org/blogs/do-we-spend-more-interest-defense

2 Committee for a Responsible Federal Budget , “House Bill Would Put 3% Deficit Far Out of Reach”(May 20,
2025), https://www.crfb.org/blogs/house-bill-would-put-3-deficit-far-out-reach

3 Oxford Economic, “The latest export from Chinais ... deflation “(Apr24, 2024),
https://www.oxfordeconomics.com/resource/the-latest-export-from-china-is-deflation/
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UNITED STATES
US national debt over time

The debt ceiling, set by Congress, limits how much the government can borrow to
fund obligations like Social Security, healthcare and defence. In January 2025, it was
raised to $36.1 trillion.
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4 Al Jazeera, “The US has $36 trillion in debt. What does that mean, and who owns it? “(May 20, 2025),
https://www.aljazeera.com/news/2025/5/20/the-us-has-36-trillion-in-debt-what-does-that-mean-and-who-

owns-it

5 U.S. Department of the Treasury , “Debt Limit “, https://home.treasury.gov/policy-issues/financial-markets-
financial-institutions-and-fiscal-service/debt-limit
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US 10 Year Treasury Bond Note Yield

Summary Stats Forecast Alerts . Export~
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8 SIFMA, “US Treasury Securities Statistics”(June 12, 2025),
https://www.sifma.org/resources/research/statistics/us-treasury-securities-statistics/
7 Trading Economics, “US 10 Year Treasury Bond Note Yield” (July 1, 2025),
https://tradingeconomics.com/united-states/government-bond-yield
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8 FDIC, “Quarterly Banking Profile First Quarter”(May 28, 2025), https://www.fdic.gov/news/speeches/2025/fdic-
quarterly-banking-profile-first-quarter-2025
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" Bloomberg, “Federal Reserve Releases Plan to Relax Key Bank Capital Rule”(June 26, 2025),
https://www.bloomberg.com/news/articles/2025-06-25/federal-reserve-releases-plan-to-relax-key-bank-

capital-rule
2 Bloomberg, “Elizabeth Warren Blasts Regulators’ Potential Bank Leverage-Rule Changes”(June 24, 2025) -
https://www.bloomberg.com/news/articles/2025-06-24/warren-blasts-regulators-potential-bank-leverage-rule-

changes
3 Congress.Gov, https://www.congress.gov/bill/119th-congress/senate-bill/1582/text
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Stablecoins are among the largest buyers of US Treasury bills

Purchases of T-bills in 2024 ($bn)
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Reserves Breakdown as of the last Reserves Report
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7 The Banker, "Explainer: BIS backs out of CBDC project mBridge”(October 31 2024),
https://www.thebanker.com/content/5f4ee360-b2ce-55d8-af9e-544d8eb773a3
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https://finance.sina.com.cn/roll/2024-12-04/doc-incyhynp3841516.shtml

7 TERH  "RICAEIHA... hidBER I 441 8570, (2025 F1H 22 H) -
https://www.ctee.com.tw/news/20250122700158-439901

2 hERS - "t E SR AMESE T AFEHEEMRIREE 60 X, (2025 F6 A 11 H) -
https://www.chinatimes.com/realtimenews/20250611002666-2604107chdtv

2 BB - "2025 FPETENMNTAS . ERNERBARER 7N MAER, 2025 F4 81 H),

https://www.etnet.com.hk/www/tc/news/mediaoutreach_news_detail.php?newsid=371843
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BIHK  BTEERBAHERSNEMER  BEMCSABERHREES - ARRELR
2 REEAEOKERI GDP HF - MR PR BABIERY - Bl LR EBH BTN
FERPEL AL FRFERRIRE  BREARBEZKERERE - RERTPEIEE=SHEZER
EF - 4 2018 FRY 3,510 1837t - AR 2024 1Y 9,922 @37t - WHRBH SR T A4
MIRSEL  BRFEBRRBE - 5 2030 FPEBIEE G IKWIE S OIREES] 45% - PEL
BEEIAT  HBNMAEHZAERNEE -

(xR 1] AFPEELOESSEHR(EN: F5=T)

FE HOEER EOEER &= <= 28
2024 35,772 25,850 9,922
2023 33,790 25,569 8,221
2022 35,921 27,143 8,780
2021 33,571 26,867 6,704
2020 25,900 20,660 5,240
2019 24,995 20,784 4,211
2018 24,867 21,357 3,510
2017 22,633 18,438 4,195
2016 20,976 15,879 5,097
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30 COALITION FOR A PROSPEROUS AMERICA, “China’s Manufacturing Share to Hit 45% by 2030(Feb 11, 2025),
https://prosperousamerica.org/chinas-manufacturing-share-to-hit-45-by-2030-as-u-s-falls-to-11-report-warns/
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BIAFEK NEE - PEIEELHEEIRR S N FEUEINTE - s ARBI I SBrUEEE oI 8E
ZAAMEREMRE - BEESMEXEERE - IIEE RS/ - IIMERPE
HOEmBEE  MEMEED  BIxHEdEE  AFEENEE - BAREEEIRAOEE -

PRAERANGENARE  £EESAFTES - £ItBE T (BRLE0 - BREMER - R
BT =BIRVEERHE cDP MRAERMEE 68% - BB/ 65% F AE2% 47% - BHER

39% - PSELHPRINEEERBIE —EBH-2.7% - FE2-3.3% - 5 22 BB RIR&EAH

EBEX 4=z
E4E - 33

China’s inflation

Consumer Price Index (CPI) and Producer Price Index (PPI)
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By Reuters » Source: LSEG

Consumer Price Index (CPI) and Producer Price Index (PPI)
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31 Fortune, “China’s $18 trillion economy has indigestion—and the factory of the world could export its deflation
and growth problems globally”(Aug 26, 2023), https://fortune.com/2023/08/26/chinas-economy-deflation-
growth-exporting-globally/

82 BAZ& M EJT - https://www.macromicro.me/charts/111/tw-gdp-percentage

3% Reuters, “China's May exports slow, deflation deepens as tariffs bite”(June 9, 2025),
https://www.reuters.com/world/china/chinas-may-exports-slow-deflation-deepens-tariffs-bite-2025-06-09/
[15]



https://fortune.com/2023/08/26/chinas-economy-deflation-growth-exporting-globally/
https://fortune.com/2023/08/26/chinas-economy-deflation-growth-exporting-globally/
https://www.macromicro.me/charts/111/tw-gdp-percentage
https://www.reuters.com/world/china/chinas-may-exports-slow-deflation-deepens-tariffs-bite-2025-06-09/

AsiaTimes f§5% - BEZRHEPEAZ—EMRNES - MEJRW - oJFERY - TH

SEETREREESE L OBRERIIERSM - BAlEREEBRNEmERAEBERTEP -
RAAREENHERSARMEESD  MEERATFELHEEFEET MR - MRPEE
REMAVERSES MK - ARERENEZIREREPZOMA - BEASEEERE DR
ERELILE -

EFMAEA  FEA-FHINE  FEMATESEHFTRAEENS - ZENER
EHRERBRNE - I=RERVEDEARF - SIMNRBEREE S THE - AE el
BE - MENERBFEENTE - BEBRMMEASEME - BIRERMZRATEERY
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34 Asia Times, “China’s economy on cusp of a deflationary death spiral”(May 5, 2025),
https://asiatimes.com/2025/05/chinas-economy-on-cusp-of-a-deflationary-death-spiral/#
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