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a8a .adlall wghllg @anill alaling gaill blail (a Gus Gili 2025 ale uallall slnidll jal)
(14 1.7 (ullasyll (alaall Zilill gai buwgio gl 3] tale gai wlc Ly [gai doxaiall Alalniall Gz
(laall ilill gai duiy adylull Gleagill ge Gus Ralyi Jiay lo gag alsll ga Jgl g1yl ¢na adall
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1 Pierre-Olivier Gourinchas, "As One Cycle Ends, Another Begins Amid Growing Divergence," International Monetary Fund, 16/1/12025, accessed on
18/4/2025, at: https://acr.ps/1L9zRS3

2 Yifei Cai, "US-China Tensions, Global Supply Chains Pressure, and Global Economy," Economics Letters, vol. 250 (April 2025), p. 112283.
3 International Monetary Fund, IMF Economic Outlook: Quarterly Update: Global Economic Development Report (Washington, DC: 2025), p. 12.

4 International Monetary Fund, World Economic Outlook Update January 2025; Global Growth: Divergent and Uncertain (Washington, DC: 2025), p. 3.
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wllaa] gaijl .=l @llell (nag Saialill (Glgwill ggus tna anl éala Glalij a .atall cna 328 ga
gulaa Jga gf ga @yl tnleg S plall glhéll drigiaa ¢llasg bgala lelaijl adhiall (na @l gaall
Guuai Lol (naa «Glall iy gai wile dxyljia Albges iai dtigurall (na d:kyj anlgi ahaill e
alaanll pyeill ga A jig dudlall Glwlwll digya aiai laill iaylall alajil dbyaall atigiaall Aligiwa
¢Igidlla .glbglll @alai wnl] aailall jlewi glaijlg d=aipall guall Aligiwa gu Jelaill (nagag ainjlall
g9 anell (na dlguw alaji all wal la daanill bgenll il @néill Alwluwall Gaid djsall

Allhill dMa<a ¢laijlg anmliilll plaiilg ‘Jlniuu\JILpLéjjlu_od_q.é_oa.éb@jgfdlaLnié\Jl

dlp lag 2025 ale dylar (na rallall (ralniall saudall wic ddlell dawll dylaill alyigill Jbi
alel [@ileagi drallell a)laill daakia a=aly 2025 Jupi /gluti ¢nad .axiaall aspalll a)laVl aljlyay
auwis 2024 alc ayle Gils Llac glwll drallell djlaill (na aiall (na 0.2 auwis Hlail wll dyuiia 2025
Jalg=ll @lsiy §blill 13a gIs glg .dlall (na 5 Il (nay lill hwgiall ga yis Jai (i Saiall na 2.9
&)15] lmieng (il adgruall pe aspaall alayyeill alpilig nallell albll ey dhiijall djgall
GlSuhl aljio sgeo Bl T qai ga .&)laill blail (na digidl Glp<ill lbgna gusey aila «ayi guyiyll
arallell agjgill Juilw Giag .aingdl aalniall aljlicVl ga Yay apulpngiall Alallaill Jga Ll
gai wlaail (na A ga=y (nag oliill @ilSi glat)l (na Gaauwl s Jusiii dale] dulael gnAi

5 The Institute of International Finance, "IIF Global Debt Monitor," 25/2/2025, p. 1, accessed on 18/4/2025, at: https://acr.ps/1L9zRrd
6 Ibid.
7 Wee Chian Koh et al., "Debt and Financial Crises," Policy Research Working Paper 9116, The World Bank (January 2020).

8 World Trade Organization, Global Trade Outlook and Statistics — April 2025 (Geneva: 2025).
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.arallell dlghwall @ac aagl @élai wnll ¢nady la é3jgiwall GMbaall (nle aai<i nill

A luwgiall wglaallg dialniaVl ablhpil lagii & s aliléi 2025 ale dwallell haill §lgwl xaii
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@quipll dslj anle 13,2025 Jupi /gl ena poliell ada ga Glia guw anle panill hilgp gunll Guhi
aiii enill goliell ada a1jgi dlwlw wle gunll diara quatiliiwll <[Vl s juig Pasuatll aspanll
lo lailyjlg go aiall (na 78 gai daniall lNgll laia daiwi cnillg Maiall (na 90 (nliga lialle laia
g Jelaill jaiy claig .glaall dahiig aailall Liaglgisill clllha (21 (na guinill Aljad Jihei 33ay
«§6Y1 (né agli s alnial aajl yjlgall dilaal dagall dcjillg dyylaill jalgallg (palnidll §blill

«nalnialll jlaiuMl @ac jijei cna apalll dlgiwdl ¢na Jilall (naglgisill @adgill jga wd] Ll jani
wle pgnall aag wilc «nclihpMl (15311 lha Jasy 3] .damall dligaill alilga ga @égl wle
aalniall anlill Jusii dslel JUa go dwallell dunlungially dalnial-guall dawaliall wyisi
wilall (rallell @lbill (na ddrac Ll ga s winle Wipis la ga il iwdl] 3gaillg & jSwell Aljaallg
gunllg dxaiall AlNgll gy Lapw M .nclinoll 1S3l Jlaa (na Ggaill wnle Gluwll 23819 .nlidiwallg
Ui aiuai gall anipnll @3éill (naaiy 3] «drallell (ngall gu jlga @y =i vy Dalnialg [12glgisi Lualii
«Qwen "¢ugs"g DeepSeek "¢luwiia" Jia 2025 alc dilas gna nelib vl cISAl a6ila Jalai pghi cna
jglaiig Buallell lmdgaig glalill cnagall galll cna éjus jlil alg .aispalil asligll .Manus "gugila"g
Jio «nagilyiwdl ggleill janig adgall clallaill (na 1i§i lail 3l «unglgisill aljlSiMl éwaliall aia
lAa na auyll diarall dijlga wl] Waai will «nclibvVl ISA pghil auwgyl - avitnll aslpoll

2 Jall

g¢\ljla §lail jghia ga 2025 alsel drallell dalnidVl] dajill (na dclyé :LLili

"aijlhall dldgall danalnialll GlaMnll ggild" wuagar 2025 Japl /gl 2 ¢na Gaaiall allgll Giled
&lwll (nle (i ps dispan dlogyei pja e dnternational Emergency Economic Powers Act, IEEPA

9 Anushree Mukherjee, "Goldman Cuts Oil Price Forecasts Amid Tariff Fears, Higher OPEC+ Supply," Reuters, 4/4/2025, accessed on 19/4/2025, at:
https://acr.ps/1L9zS6n

10 Lewis Jackson et al., "China hits back at US Tariffs with Export Controls on Key Rare Earths," Reuters, 4/4/2025, accessed on 18/4/2025, at:
https://acr.ps/1L9zRMf

11 Ibid.

12 Kelsi Van Veen & Alex Melton, "Rare Earth Elements Supply Chains, Part 1: An Update on Global Production and Trade," Executive Briefing on Trade,
United States International Trade Commission (December 2020), accessed on 18/4/2025, at: https://acr.ps/1L9zRL7

13 Matt Sheehan, "What DeepSeek Revealed About the Future of U.S-China Competition," Foreign Policy, 3/2/2025, accessed on 18/4/2025, at:
https://acr.ps/1L9z5d7

14 Clare O'connor, "Is DeepSeek Just the Beginning? How Russia, China Alliance Could Threaten U.S. Artificial Intelligence Leadership," /nvestors
Business Daily, 3/4/2025, accessed on 18/4/2025, at: https://acr.ps/1L9zRKY
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69J_U|U_CIL'£|J\J93J|C]Ug,[JT!JjLnJ.CQ_D'ﬁaTjJﬁJLn_D.g_f]gfﬂhjmﬂL'_n_C'ILng_iJ|C'ISZJ.u|981[__ICI|__1._|.D_Cg:(O_aJ.u‘l“
arspalll ailjall alaiw ] ggpaiiwall il ¢y @aligall Glguwill Alaji gusc wnleg .alil ggac (na
aia wa Ngall gsi @l «avilill dallell upall ude agac dac JUA Lal RMa pied alb ill jlgallg
aflge ¢lai)l ga alall dla dia afall (na 10 ga Jish yaoail 2025 Jupi /gl 11 (naa Lol 13V dajill
Glwluwll ada Giag A ga @atllg 51982 alc ia lal tneguwl Jaa ¢ pul aspalil @iljall alaiw

.aaill gag alniaVl (na @alll pisll Jsli (na @auwi ajlell ajphnall laiawg

néhiall gi /g (ralniaVl gulwill gg il @@ar \ daic g laias ¢un ga ddguuall ji¢ dajill aia cljl
gai gl ygaall (ns palll gyl Abwliw (@8all aag wile dayy gldagaall aspalil d)1al1 Alulw <lg
@lail Gl (na laeng (] liaiJnal gaiile Aleljalllaia @aslg .aabiia jég duilgiiic lajalb (na
Lty aiic (all uajil guslniaMl gijLiiwall s Stephen Miran glja gariw aajial Las .geMljla
aaiclg 2024 praws /Jglll gils cna Council of Economic Advisers” gualniaVll ¢y jbiniwall gulaa" |
dygeigl QUL Jal dlglaa (@Glaill) Jiay ¢nallg 2025 gujla /j151 (na «aipy=i s ol aguidl gulaa
ggsil " @GlaiVl arawi alyinl (o adg edMasll dadia G\yasei JU5 ga wnallell ¢oyhill @lbill gha
Jal anaill Gl g el ggall alisilai ¢na @Giui ¢nall 1985 alsl Plaza Accord 1j\l (Glail jlj¢ wlc
Qi@ (agaig .cnilalill ¢ljlallg rilildl gl Jiléa (nspratil Ngall @aréd gaod JUA ga iy jlaill GAMis|
dawd ga) wile gruipll gujlaill clSpill jlo] Loyl ga gellljla Glail waa gi aslaa gulwi wle aijlaall
alainall aylelall @uail updlil avu jlill asbull Jiag 1\ Glail gis gl aif e #j\gall Jlsa @ailac
aall Algiwdl JUA (s patll Ngall dasd Gaclni™ i) gudluadl gu dpus alallisl daia (geVljla (Glail
claijl gls 264 " qallell slniaVl jlaiwl dcjcjg drallell djlaill dcjcji 33a la Jj\ Glail Gauw il

15 Richard Partington, "'The Damage is Done': Trump's Tariffs put the Dollar's Safe Haven Status in Jeopardy," The Guardian, 11/4/2025, accessed on
18/4/2025, at: https://acr.ps/1L9z5c4

e (nlaiig Bretton Woods Il "¢ullill jagg ggip” (Glail 24ial (pall 2023 ale jljgs glilgj YIS «gluo gasiw Jia gelljla Glail ajial ga Jgl gfgay 16
uaill Jia &gl Jgoillg MNBC wnjSpall wynall aradpll GMlasll ga aiaa @lbis allatiwlg jMgall inle @ilall cnallell (nadill @lhill geg «Mgall diara
Laligaig «)lall (na ey Boinall aspalll gguall @lsia dale] jljgs laayb enill jIKalll Gianig .cnallell Jigaill (ha araal adi [[ga 3§i enill Jhaillg
wilall cusll ga sjall @wldi tle clalall giadiig aspolll alagasll dsiljall jijeil umill Alblisl @uéi dslelg (ale 100) Jalll aligh laiw wl]

iy .gnelaall Glailll aslyj gi «alaiwdl clph JUA go (s jalll
Zoltan Pozsar, "Zoltan Pozsar on His New Venture and Bretton Woods IlI," Bloomberg - Live with Emily Chang & Tom Giles, 4-5/6/2023, accessed on
18/4/2025, at: https://acr.ps/1L9zRTZ

€1]] a_u.u_l gcllljla (@Glail drawi Ay «(GlaiMll g1agi wna dun @aspalll ¢ljgugli aixa gna [\ (@aia anl] :G_uu.u aitawi Gy oAl 1\ Glail jlje nle 17
wl] aals| aplall aiald) joa cawwig 1985 @ale wayi ¢ns palll guridl @LEal o piiell gyall dla) wd) agsi 1ajgla atlgr dasa aald) gnag Mgéljla”
nS pa¥ll guipll dpawll peg arawpll AlelaizVl ga hac Alaiwl @il

18 Lars Mouland, "Mar-a-Lago Accord Explained: A New Era for the Dollar?" Nordea, 31/3/2025, accessed on 18/4/2025, at: https://acr.ps/1L9zRtV

19 Josh Lipsky & Jessie Yin, "Meeting in Mar-a-Lago: Is a New Currency Deal Plausible?" Atlantic Council, 13/3/2025, accessed on 19/4/2025, at:
https://acr.ps/1L9zSci
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cnisy la dlaall jleawlll nl] )i Jalsil aispanll @guupll jiyai injag Lyaui jga dljlila 3.2 jladay
@aylewl wilxlll ggjanall yaasy @lg Lyéi Jolsll cqsll Iglaai @spalll alspillg gislaiwall i
&aaiall GLNgll ¢na grinill jlewl (g [yai diall (a1 @iy aslj ¢lld go Qiig «lal dylaiwl
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