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1950 Anchor Currency Choice

Source:  Ilzetski, Reinhart and Rogoff QJE (data) 2019



Anchor Currency Choice

Source:  Ilzetski, Reinhart and Rogoff, 2019 QJE
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Value of the Yen Doubles After 1985 Plaza Accord
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Kenneth Rogoff, Our Dollar, Your Problem, 2025
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Rogoff, and Yang, A Tale of Two Cities, JIE, 2024
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Source:  Rogoff, Rossi and Schmelzing American Economic Review 2024 (August 2024).
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10

Rachel-Summers
Secular Stagnation
Period



The	aggregate	population	growth	rate	covers	identical	eight	country	sample,	with	country	constituent	series	weighted	according	to	GDP-weights	of	the	 sum	 of	 country	 outputs

Source: Rogoff, Rossi Schmelzing, AER, 2024



LONG TERM UPWARD DEMAND PRESSURES:  DEFENSE
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