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1. The end of neoliberalism
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Labor market

Unemployment rate (LHS) — Average monthly job gain (RHS)
17 Percent 800 Thousands
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U.S. debt stood at $21.21 trillion at end of June

Federal Reserve:
$2.38 trillion (11.2%)

U.S.investors:
$6.89 trillion
(32.5%)

U.S. government:
$5.73 trillion (27%)

Foreign investors:
$6.21 trillion (29.3%)
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Top foreign owners of U.S. national debt
China and Japan are still the bigger holders

China D .18 trillion (5.6%)
I 5 1.03 trillion (4.9%)

Brazil I 5300 billion (1.4%)

Ireland I 5300 billion (1.4%) VY-
UK. B 5274 billion (1.3%)

switzerland [ $237 billion (1.1%)

Luxembourg [N $220 billion (1%)

Cayman Islands IR $197 billion (0.9%)

Hong Kong -$196 billion (0.9%)

Note: Foreigners owned $6.21 trillion in debt at end of June Source: U.S. Treasury
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U.S. National Home Price Index (Case-Shiller)
220 The Fed has re-

inflated the
\
80

housing bubble
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(prices up 59%
since 2012)

housing
bubble

Index (Jan. 2000 = 100)

© 2020 Jesse Colombo recessions shown in gray Data source: S&P Dow Jones Indices LLC
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