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"The content of this report does not reflect the views of the Economic
Advisor website, and the website does not bear any legal responsibility for
any decisions made based on the information published in it. It does not
constitute an offer or encouragement to buy or sell any financial assets,

despite the website's confidence in its management.”
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Prepared by Prof. Dr. Moustafa El-Abdallah Al Kafry

This report is the result of monitoring economic media and the internet. It is provided
to academics, economists, decision-makers, and followers to facilitate access to economic
information.

Some of the information and data in the report may require verification by an expert
or specialist, as it may not be sufficiently reliable. Please assist in verifying this information
and citing the source to ensure reliability. The author absolves themselves of
responsibility for any inaccurate or misleading information in the report, as the source
cited at the bottom of each article is responsible.

Note: Please inform me if you do not wish to continue receiving the report so that

your name can be removed from the mailing list. Thank you.

Download link for the reportin PDF format:
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Interest on the U.S. National Debt

Figure 2 Total Interest Expense
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One debate about the national debt relates to intergenerational equity.
For example, if one generation is receiving the benefit of government

programs or employment enabled by deficit spending and debt accumulation,
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to what extent does the resulting higher debt impose risks and costs on future
generations? There are several factors to consider:

For every dollar of debt held by the public, there is a government
obligation (generally marketable Treasury securities) counted as an asset by
investors. Future generations benefit to the extent these assets are passed on
to them[117].

As of 2010, approximately 72% of the financial assets were held by the
wealthiest 5% of the population [118].This presents a wealth and income
distribution question, as only a fraction of the people in future generations will
receive principal or interest from investments related to the debt incurred
today.

To the extent the U.S. debt is owed to foreign investors (approximately
half the "debt held by the public” during 201 2), principal and interest are not
directly received by U.S. heirs[117].

Higher debt levels imply higher interest payments, which create costs for
future taxpayers (e.g, higher taxes, lower government benefits, higher
inflation, or increased risk of fiscal crisis)[90].

To the extent the borrowed funds are invested today to improve the long-
term productivity of the economy and its workers, such as via useful
infrastructure projects or education, future generations may benefit[119].

For every dollar of intragovernmental debt, there is an obligation to
specific program recipients, generally non-marketable securities such as those
held in the Social Security Trust Fund. Adjustments that reduce future deficits
in these programs may also apply costs to future generations, via higher taxes

or lower program spending.
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Economist Paul Krugman wrote in March 2013 that by neglecting public
investment and failing to create jobs, we are doing far more harm to future
generations than merely passing along debt: "Fiscal policy is, indeed, a moral
issue, and we should be ashamed of what we're doing to the next generation’s
economic prospects. But our sin involves investing too little, not borrowing too
much.” Young workers face high unemploymentand studies have shown their
income may lag throughout their careers as a result. Teacher jobs have been
cut, which could affect the quality of education and competitiveness of

younger Americans|1 20|.

@=L
8ylises Silgiud (0981l (udl

GDP, $BIn, Public debt Public debt, lotal debt Tlotal debt, Fiscal year
BEA/OMB[124] as % of GDP $BIn, 1996— as % of GDP  $BIn[121][122][12
3]

est. 32.8 8.1% 2.65 8.1% 2.65/- 1910

est. 88.6 29.2% 25.95 29.2% 25.95/- 1920

est. 96.5 19.2% 18.51 19.2% [125] 18.51/- 1927

est. 97.4 16.6% 16.19 16.6% 16.19/- 1930

-/98.2 43.6% 42.77 43.8—51.6% 42.97/50.70 1940

279.0 78.4% 219.00 92.0% 257.3/256.9 1950

5351 44.3% 236.80 53.6—54.2% 286.3/290.5 1960

1,061 27.0% 283.20 35.0-36.0% 370.9/380.9 1970

2,792 25.5% 711.90 32.4-32.6% 907.7/909.0 1980

5,899 40.8% 2,400 54.4—54.8% 3,233/3,206 1990

10,150 33.9% a 3,450 a55.9% a15,659 2000

10,550 31.6% a 3,350 a55.0% a25,792 2001

10,800 32.7% a 3,550 a57.4% a36,213 2002

11,300 34.6% a 3,900 a60.1% a6,783 2003

12,050 35.6% a 4,300 a61.3% a7,379 2004

12,850 35.7% a 4,600 a61.7% a47918 2005

13,650 35.4% a4,850 a62.3% a5 8,493 2006
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14,300 35.3% a5,050 a62.9% a6 8,993 2007
14,800 39.4% a 5,800 a67.7% a710,011 2008

$14,450 52.4% a7,550 a82.2% aB$11,898 2009
14,900 61.0% 29,000 291.0% 913,551 2010
15,450 65.8% a10,150 295.6% a10 14,781 2011
16,100 70.3% a11,250 a99.7% a1116,059 2012
16,650 a12,000 a100.4% a1216,732 2013
17,350 a12,800 a102.5% a1317,810 2014
18,100 [126]13,124 a100.3% a1418,138 2015
18,550 [126]14,173 a105.5% a15 19,560 2016

$19,250 [126]14,673 a105.1% a16$20,233 2017
20,300 [126]15,761 a106.0% a17 21,506 2018
21,150 [126]16,809 a107.4% a1822,711 2019
21,050 128.0% 26,938 2020
21,850 130.6% 28,529 2021

Oct.  "20-
Jun 21 only

On July 29, 2021, the BEA revised its GDP figures in a comprehensive
update and figures back to FY1970 were revised accordingly.

On July 27, 2018, the BEA revised its GDP figures in a comprehensive
update and figures back to FY2013 were revised accordingly[127].

OnJune 25,2014, the BEA announced: "[On July 30, 2014, i]n addition to
the regular revision of estimates for the most recent 3 years and for the first
quarter of 2014, GDP and select components will be revised back to the first
quarter of 1999.

Fiscal years 1940—2009 GDP figures were derived from February 2011
Office of Management and Budget figures which contained revisions of prior
year figures due to significant changes from prior GDP measurements. Fiscal
years 1950—2010 GDP measurements were derived from December 2010
Bureau of Economic Analysis figures which also tend to be subject to revision,

especially more recent years. Afterwards the OMB figures were revised back
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to 2004 and the BEA figures (in a revision dated July 31, 2013) were revised
back to 1947.

Regarding estimates recorded in the GDP column (the last column)
marked with a "~" symbol, absolute differences from advance (one month
after) BEA reports of GDP percent change to current findings (as of November
2013) found in revisions are stated to be 1.3% + 2.0% or a 95% probability of
being within the range of 0.0—3.3%, assuming the differences to occur
according to standard deviations from the average absolute difference of
1.3%. E.g. with an advance report of a $400 billion increase of a $10 trillion
GDP, for example, one could be 95% confident that the range in which the
exact GDP dollar amount lies would be 0.0 to 3.3% different than 4.0% (400
+ 10,000) or within the range of $0 to $330 billion different than the
hypothetical $400 billion (a range of $70—730 billion). Two months after, with
a revised value, the range of potential difference from the stated estimate
shrinks, and three months after with another revised value the range shrinks
again.

Fiscal years 1940—1970 begin July 1 of the previous year (for example,
Fiscal Year 1940 begins July 1, 1939 and ends June 30, 1940); fiscal years
1980—2010 begin October 1 of the previous year. Intragovernmental debts
before the Social Security Act are presumed to equal zero.

1930—1909calendar  year ~GDP  estimates are  from
MeasuringWorth.com [128]Fiscal Year estimates are derived from simple
linear interpolation.

(a1) Audited figure was "about $5,659 billion[129]".

[130]".

(a2) Audited figure was "about $5,792 billion
(a3) Audited figure was "about $6,213 billion[130]".
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a) Audited figure was said to be "about” the stated figure[13].

a4) Audited figure was "about $7,918 billion[131]".
a5) Audited figure was "about $8,493 billion[131]".

a7) Audited figure was "about $10,011 billion[132]".

(
(
(
(a6) Audited figure was "about $8,993 billion[132]".
(
(
(

a9) Audited figure was "about $13,551 billion[134]".

)
)
)
a8) Audited figure was "about $11,898 billion[133]".
)
0

(a10) GAO affirmed Bureau
$14,781 billion[135].

(@11) GAO affirmed Bureau
$16,059 billion[135].

(@12) GAO affirmed Bureau
$16,732 billion[136].

(@13) GAO affirmed Bureau
$17,810 billion[137].

(a14) GAO affirmed Bureau
$18,138 billion[138].

(a15) GAO affirmed Bureau
$19,560 billion[139].

(a16) GAO affirmed Bureau
$20,233 billion[140].

(@17) GAO affirmed Bureau
$21,506 billion[141].

(a18) GAO affirmed Bureau
$22,711 billion[126].
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Note that this is all interest the U.S. paid, including interest credited to
Social Security and other government trust funds, not just "interest on debt"

frequently cited elsewhere.

FRED ./ ® reaceal curcent : Interest pay

00 o 8

1950 1960 1970 1980 1550 2000 2010

Federal interest payments
Interest rate  Interest p Historical Fiscal
$billions, US[143] debt outstandi Year
$billions, US[142]

2.53% 574.6 22,719 2019
2.43% 523.0 21,516 2018
2.26% 458.5 20,244 2017
2.21% 432.6 19,573 2016
2.22% 402.4 18,150 2015
2.42% 430.8 17,824 2014
2.48% 415.7 16,738 2013
2.24% 359.8 16,066 2012
3.07% 454.4 14,790 2011
3.05% 414.0 13,562 2010
3.22% 383.1 11,910 2009
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Leading foreign holders of US Treasury securities as of June 2021

Percent change since

June 2020

+1%
- 1%
+2%

Billions of
dollars (est.)

1,277.3
1,061.9
452.9
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Revenue and Expense as percent of GDP

U.S .official gold reserves 2014 ¢.Jg3 31 (40 |,Leic| total 261.5 million troy

ounces with a book value of approximately $11.04 billion[145].
Foreign exchange reserves 140$ billion[146].2014 jeitw (e |)lc!
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United States balance of trade (from 1960), with negative numbers

denoting a trade deficit
The national debt equates to $59,143 per person U.S. population, or
$159,759 per member of the U.S. working taxpayers, as of March 2016[147].
In 2008, $242 billion was spent on interest payments servicing the debt,
out of a total tax revenue of $2.5 trillion, or 9.6%. Including non-cash interest
accrued primarily for Social Security, interest was $454 billion or 18% of tax
revenue[132].

Total U.S .household debt ,including mortgage loan and consumer debt,

was $11.4trillion in 2005. By comparison, total U.S. household assets,
including real estate, equipment, and financial instruments such as mutual

funds ,was $62.5 trillion in 2005[1438].
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Total U.S. Consumer Credit Card revolving credit was $931.0 billion in
April 2009[149].

The U.S .balance of trade deficit in goods and services was $725.8 billion
in 2005[150].

According to the U.S. Department of Treasury Preliminary 2014 Annual
Report on U.S. Holdings of Foreign Securities, the United States valued its
foreign treasury securities portfolio at $2.7 trillion. The largest debtors are
Canada, the United Kingdom, Cayman Islands, and Australia, whom account
for $1.2 trillion of sovereign debt owed to residents of the U.S[151].

The entire public debt in 1998 was equal to the cost of research,

development, and deployment of U.S. nuclear weaponsand nuclear

weapons-related programs during the Cold War[154][153][152].

A 1998 Brookings Institution study published by the Nuclear Weapons

Cost Study Committee (formed in 1993 by the W. Alton Jones Foundation ,(

calculated that total expenditures for U.S. nuclear weapons from 1940 to 1998
was $5.5 trillion in 1996 Dollars [152].The total public debt at the end of fiscal
year 1998 was $5,478,189,000,000 in 1998 Dollars [155]or $5.3 trillion in
1996 Dollars.
Adgs Ogus obiylae
Gross debt as percentage of GDP
2017/2018 2011 2010 2007 Entity
108% 102%  92% 62% United States

82% 83% 80% 59%  European Union
78% 72% 78% 62% Austria
97% 86% 82% 64% France

64% 81% 82% 65% Germany
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41% 38%  39%  40% Sweden
61% 49%  48%  35% Finland
179% 165% 123% 104% Greece
35% 33% 31% 13% Romania
25% 16%  16%  17% Bulgaria
35% 41%  38%  28%  CzechRepublic
132% 120% 119% 112% Italy
57% 65%  77% @ 52% Netherlands
51% 56%  55%  51% Poland
98% 68%  68%  42% Spain
88% 86% 80%  47%  United Kingdom

236% 204% 197% 167% Japan
19% 10% 12% 9% Russia
80% 41%  40%  37%  Asia1(2017+)2

World Economic ,International Monetary Fund [156],Eurostat :Sources

Organisation for Economic Co-;(emerging market economies) Outlook

advanced ) Economic Outlook ,operation and Development

[158],IMF[157](economies
China, Hong Kong, India, Indonesia, Korea, Malaysia, the Philippines, 1
Afghanistan, Armenia, Australia, Azerbaijan, 2 Singapore and Thailand
Bangladesh, Bhutan, Brunei Darussalam, Cambodia, China, People's Republic
of, Fiji, Georgia, Hong Kong SAR, India, Indonesia, Japan, Kazakhstan, Kiribati,
Korea, Republic of, Kyrgyz Republic, Lao P.D.R, Macao SAR, Malaysia,
Maldives, Marshall Islands, Micronesia, Fed. States of, Mongolia, Myanmar,
Nauru, Nepal, New Zealand, Pakistan, Palau, Papua New Guinea, Philippines,

Samoa, Singapore, Solomon Islands, Sri Lanka, Taiwan, Tajikistan, Thailand,
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64.6—65.2% ~$4,650 3.9-4.1% $281-292 $7,200 1994
64.8—65.6% ~4,950 3.7% 277-281 7,600 1995
65.0-65.4% ~5,200 3.1-33% 251-260 8,000 1996
63.2-63.8% ~5,400 2.2% 188 8,500 1997
61.2—61.8% ~5,500 1.2-13% 109-113 8,950 1998
59.3% 5,656 1.3-1.4% 127-130 9,500 1999
55.8% 5,674 0.2% 18 10,150 2000
54.8% $5,792 1.3% $133 $10,550 2001
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57.1% 6,213 3.9% 421 10,900 2002
59.9% 6,783 5.0% 570 11,350 2003
61.0% 7,379 4.9% 596 12,100 2004
61.4% 7,918 4.2% 539 12,900 2005
62.1% 8,493 4.2% 575 13,700 2006
62.8% 8,993 3.5% 500 14,300 2007
67.9% 10,011 6.9% 1,018 14,750 2008
82.5% $11,898 13.1% $1,887 $14,400 2009
91.6% 13,551 11.2% 1,653 14,800 2010
96.1% 14,781 8.0% 1,230 15,400 2011[160]

100.2% 16,059 8.0% 1,278 16,050 2012
101.3% 16,732 4.1% 673 16,500 2013
103.4% 17,810 6.3% 1,078 17,200 2014
101.3% 18,138 1.8% 328 17,900 2015
~106.1% ~19,428 ~7.0% ~1,290 —15" 1453812016 (
)aid 16" 9uls

OnJuly 29,2016, the BEA released a revision to 2013—2016 GDP figures.
The figures for this table were corrected the next week with changes to figures
in those fiscal years.

OnJuly 30,2015, the BEA released a revision to 2012—2015 GDP figures.
The figures for this table were corrected on that day with changes to FY 2013
and 2014, but not 2015 as FY 2015 is updated within a week with the release
of debt totals for July 31, 2015.

On June 25, 2014, the BEA announced a 15-year revision of GDP figures
would take place on July 31, 2014. The figures for this table were corrected
after that date with changes to FY 2000, 2003, 2008, 2012, 2013 and 2014.
The more precise FY 1999—2014 debt figures are derived from Treasury audit
results. The variations in the 1990s and FY 2015 figures are due to double-
sourced or relatively preliminary GDP figures respectively. A
comprehensive revision GDP revision dated July 31, 2013 was described on

the Bureau of Economic Analysis website. In November 2013 the total debt
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and yearly debt as a percentage of GDP columns of this table were changed to
reflect those revised GDP figures.
Crdl s wd dse ) sbgadl
2016 sl ¢ye Asin¥1 438,10 gl palis
1978 (ya (olasil AST- 48l D155 i § 5lils 324 25 @Iladl cilegS>
OF day M3 O9uliys 113 Bedy Samall Sl¥ll oty ST gy LU
il g OB (3 Sl sl Slaiw o 9 5lile 40 (e (el calxs
oLl OF Gay ¥ 1ia s 0aulsy 112 2uSGpa¥) &l ol iy 4SLe3 Lo 2oy
Ol 4 Lred cliiw (o Cualses udd WSl e b calaiead) oo sl il
Slaidl e 3uslall jaud Jhuall LlLas¥l ad, d] sguall lda ol udg Yoo
Of 8529 2016 oss 3 %2.564 J) 2016 5ulss 3 %1.366 (pe 28 ,adl] Hil35]1
cOtsie Gpidin 2an Ll 8L Sau cadims O (e Yoy Dl Ognt § %3 (e
529) lslaiad! e sl e alsets uall Jaziw Baslall jau 2y o el sl adgsy
[161].(lascalt uSlan o141 L
saball

" Arederal debt basics — How large is the federal debt."?Government Accountability

Office .Retrieved April 28.2012,

" AHistorical Tables — Table 1.2 — Summary of Receipts, Outlays, and Surpluses or

Deficits (-) as Percentages of GDP: 1930—2017) "PDF .(Office of Management and Budget .

Archived from the original) PDF (on April 17, 2012 .Retrieved April 16.2012,
"AThe 2014 Long-Term Budget Outlook in 26 Slides — Congressional Budget

Office ."cbo.gov.
"About 0.8% of debt ($1009 billion) is not covered by the ceiling, per The Debt Limit:

History and Recent Increases, p. 4. (Note: This includes pre-1917 debt) ,fpc.state.gov;

accessed August 24, 2016.

Ahttps://www.newsweek.com/national-debt-could-surpass-25-trillion-amid-

spending-combat-coronavirus-1493758

— 48 —


https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_note-161
http://www.gao.gov/special.pubs/longterm/debt/debtbasics.html#largefeddebt
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-1
https://m.marefa.org/w/index.php?title=Government_Accountability_Office&action=edit&redlink=1
https://m.marefa.org/w/index.php?title=Government_Accountability_Office&action=edit&redlink=1
https://web.archive.org/web/20120417053737/http:/www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist.pdf
https://web.archive.org/web/20120417053737/http:/www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-2
https://m.marefa.org/Office_of_Management_and_Budget
http://www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist.pdf
http://cbo.gov/publication/45527
http://cbo.gov/publication/45527
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-3
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-4
https://fpc.state.gov/documents/organization/105193.pdf
https://fpc.state.gov/documents/organization/105193.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-5
https://www.newsweek.com/national-debt-could-surpass-25-trillion-amid-spending-combat-coronavirus-1493758
https://www.newsweek.com/national-debt-could-surpass-25-trillion-amid-spending-combat-coronavirus-1493758

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

"ADebt to the Penny."United States Department of the Treasury .Retrieved June

24.2019,
Ahttps://fred.stlouisfed.org/series/FYGFGDQ188S .Missing or emptyl title) =help(

Ahttps://www.treasurydirect.gov/govt/reports/pd/mspd/2018/0pds122018.pdf

2018" Moreign investors.”

" o 1AThe World Factbook — Central Intelligence Agency ."www.cia.gov.

& o 1 AThe Budget and Economic Outlook: 2018 to 2028 — Congressional Budget

Office ."www.cbo.gov.
> ooy oLl Uas Aref slodl azpall 54855 @3 (i ¥ tzuzmso e <CRFB_CAREST
< [ AUnited States Congress, Government Accountability Office (November 5,

2004) .Financial Audit: Bureau of the Public Debt's Fiscal Years 2004 and 2003 Schedules

of Federal Debt GAO-05-116 United States Government Accountability Office (GAO).
Retrieved January 16, 2011> e talddul Las ref" el tmlls e <ga02004 ASTa,a0”

Ailina Sligines 50 o

"AMeasuring_the Deficit: Cash vs. Accrual ."Government Accountability Office .

Retrieved January 19.2011,
AUnited States Department of the Treasury, Bureau of the Public Debt (Oct 1,

2010)" .Government _ —  Historical Debt Outstanding —  Annual  2000—

2010 "TreasuryDirect .Retrieved January 17, 2011.

"AU.S. credit outlook cut by S&P on deficit concerns ."New York. Reuters. April 18,

2011 .Retrieved April 18".2011 Because the U.S. has, relative to its AAA peers, what we
consider to be very large budget deficits and rising government indebtedness, and the path
to addressing these is not clear to us, we have revised our outlook on the long-term rating
to negative from stable," S&P said in a release.

" AMaking dollars and sense of the U.S. government debt) "PDF .(Retrieved Summer

18.2010 ,Check date values in| :accessdate) =help(

> ey ioldidl as o T Aref Blasd el opdes @3 yas ¥ tmemis pé <TreasPenny
"AU.S. Treasury Direct-February Monthly Statement of the Public Debt of the

U.S) ".PDF .(Retrieved May 18.2011,
" ACBO Historical Tables — 1970 to 2010) "PDF .(Retrieved May 18.2011,

— 49 —


https://treasurydirect.gov/NP/debt/current
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-6
https://m.marefa.org/United_States_Department_of_the_Treasury
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-7
https://fred.stlouisfed.org/series/FYGFGDQ188S
https://m.marefa.org/w/index.php?title=%D9%85%D8%B3%D8%A7%D8%B9%D8%AF%D8%A9:CS1_errors&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-treasurydirect_oct28_2018_8-0
https://www.treasurydirect.gov/govt/reports/pd/mspd/2018/opds122018.pdf
http://ticdata.treasury.gov/Publish/mfh.txt
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-9
https://www.cia.gov/library/publications/the-world-factbook/rankorder/2186rank.html#us
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-cia.gov_10-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-cia.gov_10-0
https://www.cbo.gov/publication/53651
https://www.cbo.gov/publication/53651
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-CBO_BOE2018_11-2
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-CBO_BOE2018_11-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-CBO_BOE2018_11-0
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-CRFB_CARES1_12-0
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2004_13-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2004_13-0
http://www.gao.gov/docdblite/details.php?rptno=GAO-05-116
http://www.gao.gov/docdblite/details.php?rptno=GAO-05-116
http://www.gao.gov/special.pubs/longterm/deficit/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-14
https://m.marefa.org/w/index.php?title=Government_Accountability_Office&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-15
http://www.treasurydirect.gov/govt/reports/pd/histdebt/histdebt_histo5.htm
http://www.treasurydirect.gov/govt/reports/pd/histdebt/histdebt_histo5.htm
http://www.reuters.com/article/2011/04/18/us-ratings-usa-sp-idUSTRE73H2JT20110418
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-reuters_16-0
http://bus.utk.edu/econweb/faculty/davidson/dollarsandsenseJPKE.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-17
https://m.marefa.org/w/index.php?title=%D9%85%D8%B3%D8%A7%D8%B9%D8%AF%D8%A9:CS1_errors&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-TreasPenny_18-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-TreasPenny_18-0
http://www.treasurydirect.gov/govt/reports/pd/mspd/2011/opds022011.pdf
http://www.treasurydirect.gov/govt/reports/pd/mspd/2011/opds022011.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-19
http://www.cbo.gov/ftpdocs/120xx/doc12039/HistoricalTables%5B1%5D.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-20

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

AThe Bureau of the Fiscal Service (July 31, 2018)".Debt to the
Penny ."www.treasurydirect.gov .Treasury Department .Retrieved October 30.2018,

"AThe 2012 Annual Report of the Board of Trustees of the Federal Old-Age and

Survivors Insurance and Federal Disability Insurance Trust Funds) "PDF .(Ssa.gov.

Retrieved.27-08-2016

"ASocial Security Trust Fund 2010 Report Summary ."Ssa.gov .Retrieved May

18.2011,

" AFederal debt basics — What is the difference between the two types of federal

debt ."?Government Accountability Office .Retrieved April 28.2012,

"AMeasuring the Deficit: Cash vs. Accrual ."Government Accountability Office .

Retrieved January 19.2011,
AFannie Mae, Freddie Mac to Be Kept Off Budget, White House Says (September 12,

2008), Bloomberg.com.

AThe case for keeping Fannie Mae and Freddie Mac off the government's books has

gotten even weaker ,professional.wsj.com(J| sl cdlazy)

ABarr, Colin (September 7, 2008)".Paulson readies the 'bazooka ,"CNN.com;

retrieved January 17, 2011.

ATimiraos, Nick (March 3, 2014)" .Investor Fires Salvo Against Fannie, Freddie-

Viewed March 2014 ."WS| Retrieved August 24.2016,

iiACongress of the United States, Government Accountability Office (February 13,

2009)" .The federal government's financial health: a citizen's guide to the 2008 financial

report _of the United States government ,"pp. 7—8. United States Government

Accountability Office (GAO) [website]. Retrieved February 1, 2011.
APeter G. Peterson Foundation (April 2010)" .Citizen's guide 2010: Figure 10 p. 16."

Peter G. Peterson Foundation website; retrieved February 5,2011.

" AGovernment — Debt Position and Activity Report ."www.treasurydirect.gov.

" AHistorical Tables of the FY 2009 Budget) "PDF .(Retrieved May 18.2011,

ASocial Security Trust Fund Report ,p. 19

"AU.S. National Debt Clock ."Brillig.com. September 28, 2007 .Retrieved May

18.2011,
2010 ABudget-Summary Tables S-13 and S-14]dead link[

— 50 —


https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-treasurydirect.gov_21-0
https://www.treasurydirect.gov/govt/reports/pd/pd_debttothepenny.htm
https://www.treasurydirect.gov/govt/reports/pd/pd_debttothepenny.htm
http://www.ssa.gov/oact/tr/2012/tr2012.pdf
http://www.ssa.gov/oact/tr/2012/tr2012.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-22
http://www.ssa.gov/oact/trsum/index.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-23
http://www.gao.gov/special.pubs/longterm/debt/debtbasics.html#difference
http://www.gao.gov/special.pubs/longterm/debt/debtbasics.html#difference
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-24
https://m.marefa.org/w/index.php?title=Government_Accountability_Office&action=edit&redlink=1
http://www.gao.gov/special.pubs/longterm/deficit
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-25
https://m.marefa.org/w/index.php?title=Government_Accountability_Office&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-26
https://www.bloomberg.com/apps/news?pid=newsarchive&sid=aXJSThdqLsXg
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-27
http://professional.wsj.com/article/SB10000872396390443713704577601403201175844.html
http://professional.wsj.com/article/SB10000872396390443713704577601403201175844.html
http://professional.wsj.com/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-agencies_28-0
http://money.cnn.com/2008/09/06/news/economy/fannie_freddie_paulson.fortune
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-29
https://online.wsj.com/news/articles/SB10001424052702304585004579415490523879118?mod=WSJ_hp_LEFTWhatsNewsCollection&mg=reno64-wsj
https://online.wsj.com/news/articles/SB10001424052702304585004579415490523879118?mod=WSJ_hp_LEFTWhatsNewsCollection&mg=reno64-wsj
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-GAOCitiz_30-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-GAOCitiz_30-0
http://www.gao.gov/financial/citizensguide2008.pdf
http://www.gao.gov/financial/citizensguide2008.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-31
http://www.pgpf.org/Special-Topics/Download-the-Citizens-Guide.aspx
https://www.treasurydirect.gov/govt/reports/pd/pd_debtposactrpt.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-32
http://www.whitehouse.gov/omb/budget/fy2009/pdf/hist.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-33
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-34
http://www.socialsecurity.gov/OACT/TR/TR08/tr08.pdf
http://www.brillig.com/debt_clock/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-35
http://www.gpoaccess.gov/USbudget/fy10/pdf/summary.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-36
https://m.marefa.org/w/index.php?title=%D8%A7%D9%84%D9%85%D8%B9%D8%B1%D9%81%D8%A9:Link_rot&action=edit&redlink=1

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

" APresident’s Radio Address — May 16, 2009 ."Whitehouse.gov .Retrieved May
18.2011,

"ASamuelson — Risky Deficit Spending ."Realclearmarkets.com. May 18, 2009 .
Retrieved May 18.2011,
" ACIA Factbook 2008 ."Cia.gov. November 20, 2010 .Retrieved May 18.2011,

" AEmbargoed Until 2 pm) "PDF .(Retrieved May 18.2011,

> oy oLl s Aref Slosdl azpall 54893 @3 (i ¥ tzumso pé <autogenerated2
> o | Ahttp://www.bizjournals.com/boston/blog/mass_roundup/2012/09/us-

national-debt.html US national debt surpasses $16 trillion — Boston Business Journal[

ATable 1.1 — Summary of Receipts, Outlays, and Surpluses or Deficits (-): 1789—

2017 Whitehouse.gov
AQMB, Historical Statistics, Table 7.1.

" ATreasurydirect.gov ."Treasurydirect.gov .Retrieved May 18.2011,

ASaint Louis Federal Reserve-5"(2012) Year Treasury Inflation-Indexed Security,

Constant Maturity "FRED Economic Data chart from government debt auctions (the x-axis
at y=0 represents the inflation rate over the life of the security)

< [ACarmen M. Reinhart and M. Belen Sbrancia (March 2011)" The Liquidation of
Government Debt "National Bureau of Economic Research working paper No. 16893

ADavid Wessel (August 8,2012)" When Interest Rates Turn Upside Down "Wall Street

Journal) full text(

ALawrence Summers (June 3, 2012)" Breaking the negative feedback loop "Reuters

AMatthew Yglesias (May 30, 2012)" Why Are We Collecting Taxes "?Slate

AWilliam H. Gross (May 2, 2011)" The Caine Mutiny (Part 2) "PIMCO Investment

Outlook
" AWhy the U.S. Government Never, Ever Has to Pay Back All Its Debt "The Atlantic,
February 1,2013

AAmbrose Evans-Pritchard (October 21, 2012)" IMF's epic plan to conjure away debt

and dethrone bankers "The Telegraph

MNaromir Benes and Michael Kumhof (August 2012)"The Chicago Plan

Revisited "International Monetary Fund working paper WP/12/202

- 51 —


http://www.whitehouse.gov/weekly_address/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-37
http://www.realclearmarkets.com/articles/2009/05/barack_obamas_risky_deficit_sp.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-38
https://www.cia.gov/library/publications/the-world-factbook/rankorder/2186rank.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-39
http://www.taxpolicycenter.org/UploadedPDF/901330_burman_testimony.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-40
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-autogenerated2_41-0
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-autogenerated3_42-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-autogenerated3_42-0
http://www.bizjournals.com/boston/blog/mass_roundup/2012/09/us-national-debt.html
http://www.bizjournals.com/boston/blog/mass_roundup/2012/09/us-national-debt.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-43
http://www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist01z1.xls
http://www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist01z1.xls
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-44
http://www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist07z1.xls
http://www.treasurydirect.gov/govt/reports/pd/histdebt/histdebt_histo4.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-45
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-46
http://research.stlouisfed.org/fred2/series/DFII5
http://research.stlouisfed.org/fred2/series/DFII5
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-liquidation_47-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-liquidation_47-0
http://www.imf.org/external/np/seminars/eng/2011/res2/pdf/crbs.pdf
http://www.imf.org/external/np/seminars/eng/2011/res2/pdf/crbs.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-48
http://online.wsj.com/article/SB10000872396390444900304577577192417116440.html
http://www.htisec.com/en/research/shownews.jsp?newsType=DJ&newsid=c-20120808DN019794
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-49
http://blogs.reuters.com/lawrencesummers/2012/06/03/breaking-the-negative-feedback-loop/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-50
http://www.slate.com/blogs/moneybox/2012/05/30/why_are_we_collecting_taxes_.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-51
http://www.pimco.com/EN/insights/pages/the-caine-mutiny-part-2.aspx
http://www.theatlantic.com/business/archive/2013/02/why-the-us-government-never-ever-has-to-pay-back-all-its-debt/272747/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-52
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-53
http://www.telegraph.co.uk/finance/comment/9623863/IMFs-epic-plan-to-conjure-away-debt-and-dethrone-bankers.html
http://www.telegraph.co.uk/finance/comment/9623863/IMFs-epic-plan-to-conjure-away-debt-and-dethrone-bankers.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-54
http://www.imf.org/external/pubs/ft/wp/2012/wp12202.pdf
http://www.imf.org/external/pubs/ft/wp/2012/wp12202.pdf

M E A K-Weekly Economic Report =) salay) il dg o

Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

"ADebt-Deflation versus the Liquidity Trap: the Dilemma of Nonconventional

Monetary Policy "CNRS, CES, Paris School of Economics, ESCP-Europe ,October 23, 2012

" ACredit and debt in Economic Theory: Which Way forward” "?Economics of Credit

and Debt workshop ,November 2012

"AThe economic_crisis: How to stimulate economies without increasing public

debt,"Centre for Economic Policy Research ,August 2012

AP.L. 65-43, 40 Stat. 288, enacted September 24, 1917, Currently codified as
amended as 31 U.S.C. §3101.

AAmerican Prospect-Debt Ceiling 101-Retrieved January 2013

" APublic Debt Acts: Major Acts of Congress ."Enotes.com .Retrieved.07-08-2011

" 7A Brief History of the U.S. Federal Debt Limit ."Freegovreports.com. 2010-01-28 .

Retrieved.07-08-2011

AGovernment Accountability Office) February 22, 2011" .(Debt Limit: Delays Create

Debt Management Challenges and Increase Uncertainty in the Treasury Market."

ALowrey, Annie (May 16, 2011)" .Debt ceiling crisis: The debt ceiling is a pointless,

dangerous relic, and it should be abolished ."Slate .Retrieved August 1.2011,

AEpstein, Jennifer (July 18, 2011)".Moody's: Abolish the debt limit ."Politico.

Retrieved August 1.2011,
AGail Russell Chaddock (January 4, 2010)" .Repeal of the Gephardt rule ."Christian

Science Monitor.

ATimothy Geithner (April 4, 2011)".Geithner Letter to Congress ."Treasury

Department.

"AU.S. National Debt Tops Debt Limit."CBS News .Retrieved August 1.2011,

ASimon Rodgers (January 3, 2012)" .US debt ceiling: how big is it and how has it

changed ."?the guardian.

AH.J.Res. 45
"ABill Summary & Status — 111th Congress (2009—2010) — H..RES.45 — CRS

Summary — THOMAS (Library of Congress) ."Thomas.loc.gov. February 4, 2010.

Retrieved August 3.2011,

ASpetalnick, Matt (February 12, 2010)" .Obama signs debt limit-paygo bill into law ."

Reuters .Retrieved July 28.2011,

— 52 —


http://hal.cirad.fr/docs/00/74/79/04/PDF/12064.pdf
http://hal.cirad.fr/docs/00/74/79/04/PDF/12064.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-55
http://works.bepress.com/cgi/viewcontent.cgi?article=1009&context=thorvaldgrung_moe
http://works.bepress.com/cgi/viewcontent.cgi?article=1009&context=thorvaldgrung_moe
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-56
http://www.cepr.org/pubs/PolicyInsights/PolicyInsight62.pdf
http://www.cepr.org/pubs/PolicyInsights/PolicyInsight62.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-57
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-58
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-59
http://prospect.org/article/debt-ceiling-101
http://www.enotes.com/major-acts-congress/public-debt-acts
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-60
http://freegovreports.com/index.php/finance/193-a-brief-history-of-the-us-federal-debt-limit
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-61
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-Government_Accountability_Office_62-0
https://m.marefa.org/w/index.php?title=Government_Accountability_Office&action=edit&redlink=1
http://www.gao.gov/products/GAO-11-203
http://www.gao.gov/products/GAO-11-203
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-63
http://www.slate.com/id/2294209/
http://www.slate.com/id/2294209/
https://m.marefa.org/w/index.php?title=Slate_(magazine)&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-64
http://www.politico.com/news/stories/0711/59236.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-65
http://www.csmonitor.com/USA/Politics/2011/0104/Five-ways-Republicans-will-change-the-House/Repeal-of-the-Gephardt-rule
https://m.marefa.org/Christian_Science_Monitor
https://m.marefa.org/Christian_Science_Monitor
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-Geithner_20110404_66-0
http://www.treasury.gov/connect/blog/Pages/letter-to-congress.aspx
http://www.cbsnews.com/8301-503544_162-5987341-503544.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-cbsnews1_67-0
https://m.marefa.org/CBS_News
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-68
http://www.guardian.co.uk/news/datablog/2011/jul/15/us-debt-ceiling-historic
http://www.guardian.co.uk/news/datablog/2011/jul/15/us-debt-ceiling-historic
https://m.marefa.org/w/index.php?title=The_guardian&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-69
http://hdl.loc.gov/loc.uscongress/legislation.111hjres45
http://thomas.loc.gov/cgi-bin/bdquery/z?d111:HJ00045:@@@D&summ2=m&
http://thomas.loc.gov/cgi-bin/bdquery/z?d111:HJ00045:@@@D&summ2=m&
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-HRRES45_70-0
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-71
http://www.reuters.com/article/2010/02/12/us-usa-obama-debt-sign-idUSTRE61B4AU20100212

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

ASenate sinks debt-ceiling disapproval bill

AKoba, Mark" .What is the 'Fiscal Cliff."?CNBC.com .CNBC.com .Retrieved 12
November.2012

" ATreasury Direct-Monthly Statement of the Public Debt Held by the U.S.-September

2014) "PDF .(Retrieved November 30.2014,
"AU.S. Treasury-Foreign Holdings of U.S. Debt-As of September 2014."

Retrieved November 30.2014,

AChina, Japan, Belgium, the Caribbean banking centers, and Oil Exporters holding
respectively approximately $1.27 trillion, $1.22 trillion, $354 billion, $312 billion, and
$279 billion[75].2014 aeiiw cye ylee

MAmadeo, Kimberly (January 10, 2011)".The U.S. debt and how it got so

big."About.com .Retrieved July 7.2007 ,
ASchoen, John W. (March 4, 2007)"Just who owns the U.S. national

debt "?MSNBC.com. Retrieved January 17,2011.
"AMajor Foreign Holders of Treasury Securities."U.S. Department of Treasury.

Retrieved November 30.2014,

" AMajor_Foreign Holders of Treasury Securities."U.S. Department of Treasury.

Retrieved July 19.2011,

AWhitehouse, Steve (June 30, 2008)" .BIS says global downturn could be 'deeper and

more protracted’ than expected ."Forbes .Archived from the original on June 1, 2010.

Retrieved January 22-2011,Thomson Financial News

Atf.TFN-Europe_newsdesk (May 20, 2007)".Kuwait pegs dinar to basket of

currencies ."Forbes .Archived from the original on October 10, 2008 .Retrieved January
22-2011 ,AFX News]dead link[
AFattah, Zainab and Brown, Matthew (June 4, 2007)" .Syria to end dollar peg, 2nd

Arab country in 2 weeks (update3) ."Bloomberg .Retrieved November 4.2007 ,

"AMF_takes up gold sales to expand lending"(September 18, 2009)

NewsLibrary.com. Retrieved January 22, 2011 (archived; $1.50 charge to view article).
" AChina won't dump US Treasuries or pile into gold ."China Daily eClips .July 7,2010.
Retrieved July 18.2010,

— b3 —


https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-72
http://thehill.com/blogs/floor-action/senate/180471-senate-sinks-debt-ceiling-disapproval-bill?page=2#comments
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-73
http://www.cnbc.com/id/49464221
http://www.treasurydirect.gov/govt/reports/pd/mspd/2014/opds092014.pdf
http://www.treasurydirect.gov/govt/reports/pd/mspd/2014/opds092014.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-74
http://www.treasury.gov/resource-center/data-chart-center/tic/Documents/mfh.txt
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-75
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-76
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_note-75
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-77
http://useconomy.about.com/od/fiscalpolicy/p/US_Debt.htm
http://useconomy.about.com/od/fiscalpolicy/p/US_Debt.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-78
http://www.msnbc.msn.com/id/17424874/
http://www.msnbc.msn.com/id/17424874/
http://www.treasury.gov/resource-center/data-chart-center/tic/Documents/mfh.txt
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-79
http://www.treasury.gov/resource-center/data-chart-center/tic/Documents/mfhhis01.csv
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-80
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-81
https://web.archive.org/web/20100601020319/http:/www.forbes.com/feeds/afx/2008/06/30/afx5166493.html
https://web.archive.org/web/20100601020319/http:/www.forbes.com/feeds/afx/2008/06/30/afx5166493.html
http://www.forbes.com/afxnewslimited/feeds/afx/2008/06/30/afx5166493.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-82
https://web.archive.org/web/20081010174802/http:/www.forbes.com/markets/feeds/afx/2007/05/20/afx3739653.html
https://web.archive.org/web/20081010174802/http:/www.forbes.com/markets/feeds/afx/2007/05/20/afx3739653.html
http://www.forbes.com/markets/feeds/afx/2007/05/20/afx3739653.html
https://m.marefa.org/w/index.php?title=%D8%A7%D9%84%D9%85%D8%B9%D8%B1%D9%81%D8%A9:Link_rot&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-83
http://www.bloomberg.com/apps/news?pid=20601087&sid=ahGpyu4D9xBk&refer=worldwide
http://www.bloomberg.com/apps/news?pid=20601087&sid=ahGpyu4D9xBk&refer=worldwide
http://nl.newsbank.com/nl-search/we/Archives?p_product=APAB&p_theme=apab&p_action=search&p_maxdocs=200&s_dispstring=IMF%20takes%20up%20gold%20sales%20to%20expand%20lending%20&p_field_advanced-0=&p_text_advanced-0%25=(%22IMF%20takes%20up%20gold%20sales%20to%20expand%20lending%22)&xcal_numdocs=20&p_perpage=10&p_sort=YMD_date:D&xcal_useweights=no
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-84
http://www.cdeclips.com/en/business/fullstory.html?id=47499
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-85

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

AKrugman, Paul”.(01-01-2012) Nobody Understands Debt."New York Times.

Retrieved.04-02-2012
AOrzag, Peter R. (June 17, 2008)" .The long-term budget outlook and options for

slowing the growth of health care costs ."Testimony: Statement of Peter R. Orzag, Director,

before the Committee on Finance United States Senate. Retrieved February 5,2011.

" 1 AGAD-08-446CG U.S. Financial Condition and Fiscal Future Briefing, presented

by the Honorable David M. Walker, Comptroller General of the United States: The National

Press Foundation, Washington, D.C.: January 17, 2008) "PDF .(Retrieved May 18.2011,

"AThe Nation's Long-Term Fiscal Outlook: September 2008 Update ."Gao.gov.
September 29, 2008 .Retrieved May 18.2011,

< I AHuntley, Jonathan (July 27, 2010)" .Federal debt and the risk of a fiscal crisis."

Congressional Budget Office: Macroeconomic Analysis Division. Retrieved February 2,
2011.
AGoldman, David (November 16, 2009)".CNNMoney.com's bailout tracker."

CNNMoney.com. Retrieved February 2, 2010.
Alynch, David J. (Mar 21, 2013)" .Economists See No Crisis With U.S. Debt as

Economy Gains ."Bloomberg .Retrieved 25 March.2013
AU.S. House of Representatives Republican Caucus (May 27, 2010)" .The perils of

rising government debt."Republican Caucus Committee on the Budget [website]. Retrieved

February 2,2011.

o [ AKrugman, Paul (May 27, 2010)" .Bad analysis at the deficit commission ."The

New York Times :The Opinion Pages: Conscience of a Liberal Blog. Retrieved February 9,
2011.
AVikas Bajaj (April 17, 2013)" Does High Debt Cause Slow Growth ,"?The New York

Times Retrieved May 7,2013.

AMatthew O'Brien” Forget Excel: This Was Reinhart and Rogoff's Biggest

Mistake ,"The Atlantic

AHerndon, Thomas" .Herndon Responds To Reinhart Rogoff."Business Insider.

Retrieved 22 April. 2013

AWeisenthal, Joe" .Reinhart And Rogoff Admit Excel Blunder."Business Insider.

Retrieved 22 April.2013

— 54 —


https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-86
http://www.nytimes.com/2012/01/02/opinion/krugman-nobody-understands-debt.html?_r=1&ref=paulkrugman
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-87
http://www.cbo.gov/ftpdocs/93xx/doc9385/06-17-LTBO_Testimony.pdf
http://www.cbo.gov/ftpdocs/93xx/doc9385/06-17-LTBO_Testimony.pdf
http://www.gao.gov/cghome/d08446cg.pdf
http://www.gao.gov/cghome/d08446cg.pdf
http://www.gao.gov/cghome/d08446cg.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-GAO_Presentation-January_2008_88-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-GAO_Presentation-January_2008_88-0
http://www.gao.gov/products/GAO-09-94R
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-89
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-Huntley,_Jonathan_2010_90-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-Huntley,_Jonathan_2010_90-0
http://www.cbo.gov/doc.cfm?index=11659
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-91
http://money.cnn.com/news/storysupplement/economy/bailouttracker/index.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-92
http://www.bloomberg.com/news/2013-03-22/economists-see-no-crisis-with-u-s-debt-as-economy-gains.html
http://www.bloomberg.com/news/2013-03-22/economists-see-no-crisis-with-u-s-debt-as-economy-gains.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-house.gov_93-0
http://budget.house.gov/UploadedFiles/debtthreat27may2010.pdf
http://budget.house.gov/UploadedFiles/debtthreat27may2010.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-krugman.blogs.nytimes.com_94-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-krugman.blogs.nytimes.com_94-0
http://krugman.blogs.nytimes.com/2010/05/27/bad-analysis-at-the-deficit-commission/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-95
http://takingnote.blogs.nytimes.com/2013/04/17/does-high-debt-cause-slow-growth/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-96
http://www.theatlantic.com/business/archive/2013/04/forget-excel-this-was-reinhart-and-rogoffs-biggest-mistake/275088/
http://www.theatlantic.com/business/archive/2013/04/forget-excel-this-was-reinhart-and-rogoffs-biggest-mistake/275088/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-97
http://www.businessinsider.com/herndon-responds-to-reinhart-rogoff-2013-4
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-98
http://www.businessinsider.com/reinhart-and-rogoff-admit-excel-blunder-2013-4

M E A K-Weekly Economic Report =) salay) il dg o
Prof. Dr. Moustafa El-Abdallah Al Kafry Gl A dall ahaias g€l Miwy)

AHerndon, Thomas, Michael Ash, and Robert Pollin, "Does High Public Debt

Consistently Stifle Economic Growth? A Critique of Reinhart and Rogoff," University of

Massachusetts — Amherst Department of Economics, April 15,2013.

AFT Data, "Reinhart-Rogoff recrunch the numbers," April 17,2013.

ANYT-Binyamin Appelbaum-Predicting a Crisis, Repeatedly-February 22,2013

AGreenlaw, Hamilton, Hooper, Mishkin Crunch Time: Fiscal Crises and the Role of

Monetary Policy-February 2013

AThe Atlantic-No, the United States Will Never, Ever Turn Into Greece-Mathew

O'Brien-March 7,2013

ABernanke, Ben S. (April 27, 2010)".Speech before the National Commission on

Fiscal Responsibility and Reform: Achieving fiscal sustainability ."Federalreserve.gov.

Retrieved February 2,2011.

AReuters-Highlights: Bernanke on the economy, monetary policy-Retrieved January
2013

MBittle, Scott & Johnson, Jean .(2008) Where Does the Money Go ?New York: Collins.

ISBN 978-0-06-124187-1.

ABernanke, Ben S. (October 4, 2006)" .The coming demographic transition: Will we

treat future generations fairly "?Federalreserve.gov. Retrieved February 3, 2011

ACourt, Andy (July 8, 2007)".US. heading for financial trouble."?CBS News.

Retrieved February 3.2011,
:iAUnited States Congress, Government Accountability Office (December 17,

2007) .FY_2007 Financial Report of the U.S. Government ,p. 47, et al. www.gao.gov.

Retrieved February 3,2011.

AGreenspan, Alan (June 18, 2010)".U.S. Debt and the Greece analogy ."Opinion

Journal [online]. Retrieved February 3, 2011.
AGAO-Financial Audit-Bureau of the Public Debt’s Fiscal Years 2012 and 2011

Schedules of Federal Debt-November 2012

AFerguson, Niall (November 3, 2009)" .Interview with Charlie Rose ."Charlie Rose

[website]. Retrieved February 6, 2011.

— b5 —


https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-99
http://www.peri.umass.edu/fileadmin/pdf/working_papers/working_papers_301-350/WP322.pdf
http://www.peri.umass.edu/fileadmin/pdf/working_papers/working_papers_301-350/WP322.pdf
http://www.peri.umass.edu/fileadmin/pdf/working_papers/working_papers_301-350/WP322.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-100
http://blogs.ft.com/ftdata/2013/04/17/the-reinhart-rogoff-response-i/?
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-101
http://economix.blogs.nytimes.com/2013/02/22/predicting-a-crisis-repeatedly/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-102
http://research.chicagobooth.edu/igm/usmpf/download2.aspx
http://research.chicagobooth.edu/igm/usmpf/download2.aspx
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-103
http://www.theatlantic.com/business/archive/2013/03/no-the-united-states-will-never-ever-turn-into-greece/273748/
http://www.theatlantic.com/business/archive/2013/03/no-the-united-states-will-never-ever-turn-into-greece/273748/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-104
http://www.federalreserve.gov/newsevents/speech/bernanke20100427a.htm
http://www.federalreserve.gov/newsevents/speech/bernanke20100427a.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-105
http://www.msnbc.msn.com/id/50462212
http://www.msnbc.msn.com/id/50462212
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-106
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-107
http://www.federalreserve.gov/newsevents/speech/bernanke20061004a.htm
http://www.federalreserve.gov/newsevents/speech/bernanke20061004a.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-108
http://www.cbsnews.com/stories/2007/03/01/60minutes/main2528226.shtml
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao.gov_109-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao.gov_109-0
http://www.gao.gov/financial/fy2007/07frusg.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-110
http://online.wsj.com/article/NA_WSJ_PUB:SB10001424052748704198004575310962247772540.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-111
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2012.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2012.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-112
http://www.charlierose.com/view/interview/10698

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

< 1AHorney, James R. (May 27, 2010)" .Recommendation that president’s fiscal

commission focus on gross debt is misguided ."Center on Budget and Policy Priorities

[website]. Retrieved February 9, 2011.
AUnited States Treasury, Bureau of the Public Debt (April 30, 2010)" .Monthly

statement of public debt of the United States ."TreasuryDirect. Retrieved February 9, 2011.

" ACBO-Social Security Policy Options-July 2010) "PDF .(Retrieved May 18.2011,

AWSJ-A Short Primer on the National Debt-John Steele Gordon-August 2011

< [ ANYT-Paul Krugman-Debt is Mostly Money We Owe Ourselves-December 2011

AProfessor G. William Domhoff-Who Rules America?-Sociology Department-

University of California Santa Cruz-Retrieved March 2013

ADean Baker-Center for Economic and Policy Research-David Brooks is Projecting His

Self Indulgence Again-December 2011

ANYT-Paul Krugman-Cheating our Children-March 2013

< [AUnited States Department of the Treasury ,Bureau of the Public Debt

" .(2010)Government — Historical Debt Outstanding — Annual ,"TreasuryDirect.gov;

retrieved January 16, 2011.
o [ AThe Executive Office of the President of the United States, Office of Management

and Budget (April 10,2013)" .Federal debt at the end of year: 1940—2018"; "Gross domestic

product and deflators used in the historical tables: 1940—2018 ,"Budget of the United

States Government :Fiscal Year 2014: Historical Tables, pp. 143—44, 215—16, Government
Printing Office website; retrieved November 27, 2013.
AThe Executive Office of the President of the United States, Office of Management

and Budget (February 14, 2010)" .Historical Tables: Table 7-1; 10-1 ,"The White House;

retrieved February 15,2010.
< 1AUnited States Department of Commerce, Bureau of Economic

Analysis” National Economic Accounts: Gross Domestic Product: Current-dollar and 'real’

GDP ,"BEA.gov; retrieved August 3,2011.

AFrank H. Vizetelly; Lite.D., LL.D., eds. (1999). "DEBT, National ."New Standard
Encyclopedia of Universal Knowledge .Eight. New York and London: Funk and Wagnalls
Company. p. 471 .Debt of Principal Nations and Aggregate for All Nations of the World at

— 56 —


https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-cbpp.org_113-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-cbpp.org_113-0
http://www.cbpp.org/cms/index.cfm?fa=view&id=3197
http://www.cbpp.org/cms/index.cfm?fa=view&id=3197
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-114
http://www.treasurydirect.gov/govt/reports/pd/mspd/2010/opds042010.pdf
http://www.treasurydirect.gov/govt/reports/pd/mspd/2010/opds042010.pdf
http://www.cbo.gov/ftpdocs/115xx/doc11580/07-01-SSOptions_forWeb.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-115
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-116
http://online.wsj.com/article/SB10001424053111903480904576510660976229354.html#articleTabs%3Darticle%26commentId%3D2977549
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-ReferenceA_117-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-ReferenceA_117-0
http://krugman.blogs.nytimes.com/2011/12/28/debt-is-mostly-money-we-owe-to-ourselves/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-118
http://www2.ucsc.edu/whorulesamerica/power/wealth.html
http://www2.ucsc.edu/whorulesamerica/power/wealth.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-119
http://www.cepr.net/index.php/blogs/beat-the-press/david-brooks-is-projecting-his-self-indulgence-again?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+beat_the_press+%28Beat+the+Press%29
http://www.cepr.net/index.php/blogs/beat-the-press/david-brooks-is-projecting-his-self-indulgence-again?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+beat_the_press+%28Beat+the+Press%29
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-120
http://www.nytimes.com/2013/03/29/opinion/krugman-cheating-our-children.html?src=rec&recp=13&_r=0
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-TreasuryHistDebt_121-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-TreasuryHistDebt_121-0
https://m.marefa.org/United_States_Department_of_the_Treasury
http://www.treasurydirect.gov/govt/reports/pd/histdebt/histdebt.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-OMBDebtHistory_122-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-OMBDebtHistory_122-0
http://www.gpo.gov/fdsys/pkg/BUDGET-2014-TAB/pdf/BUDGET-2014-TAB.pdf
http://www.gpo.gov/fdsys/pkg/BUDGET-2014-TAB/pdf/BUDGET-2014-TAB.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-OMBDebtHistory14_123-0
https://trumpwhitehouse.archives.gov/omb/budget/Historicals
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-BEAGDP_124-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-BEAGDP_124-0
https://www.bea.gov/national/index.htm#gdp
https://www.bea.gov/national/index.htm#gdp
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-Debt_of_Principal_Nations_and_Aggregate_for_All_Nations_of_the_World_at_Various_Dates_(in_millions_of_dollars):United_States_18,510_million_125-0

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

Various Dates (in millions of dollars): 1928 .. .. .18,510'More than one
of| encyclopedia =and| encyclopedia =specified) help(
llég:i’\GAO-Financial Audit-Bureau of the Fiscal Service’s FY 2019 and FY

2018 Schedules of Federal Debt treasurydirect.gov, November 2019.
Ahttps://www.bea.gov/news/2018/gross-domestic-product-2nd-quarter-2018-

advance-estimate-and-comprehensive-update

AMeasuringWorth.com (December 14, 2010)" What was the U.S. GDP then,"?

MeasuringWorth.com; retrieved January 30, 2011.

AUnited States Congress, Government Accountability Office (March 1,
2001) .Financial Audit: Bureau of the Public Debt's Fiscal Years 2000 and 1999 Schedules
of Federal Debt GAO-01-389 United States Government Accountability Office (GAO);

retrieved August 6, 2012.

_‘T'_EAUnited States Congress, Government Accountability Office (November 1,
2002) .Financial Audit: Bureau of the Public Debt's Fiscal Years 2002 and 2001 Schedules
of Federal Debt GAO-03-199 United States Government Accountability Office (GAO);

retrieved February 2, 2011.
< [ AUnited States Congress, Government Accountability Office (November 7,

2006) .Financial Audit: Bureau of the Public Debt's Fiscal Years 2006 and 2005 Schedules

of Federal Debt GAO-07-127 United States Government Accountability Office (GAO);

retrieved February 2,2011.
& o 1 AUnited States Congress, Government Accountability Office (November 7,

2008) .Financial Audit: Bureau of the Public Debt's Fiscal Years 2008 and 2007 Schedules

of Federal Debt GAO-09-44 United States Government Accountability Office (GAO);

retrieved January 29, 2011.

AUnited States Congress, Government Accountability Office (November 10,
2009) .Financial Audit: Bureau of the Public Debt's Fiscal Years 2009 and 2008 Schedules
of Federal Debt GAO-10-88 United States Government Accountability Office (GAO);

retrieved February 2, 2011.
AUnited States Congress, Government Accountability Office (November 8,

2010) .Financial Audit: Bureau of the Public Debt's Fiscal Years 2010 and 2009 Schedules

— 57 —


https://m.marefa.org/w/index.php?title=%D9%85%D8%B3%D8%A7%D8%B9%D8%AF%D8%A9:CS1_errors&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2019_126-5
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2019_126-4
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2019_126-3
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2019_126-2
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2019_126-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2019_126-0
https://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2019.pdf
https://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2019.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-127
https://www.bea.gov/news/2018/gross-domestic-product-2nd-quarter-2018-advance-estimate-and-comprehensive-update
https://www.bea.gov/news/2018/gross-domestic-product-2nd-quarter-2018-advance-estimate-and-comprehensive-update
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-128
http://www.measuringworth.com/usgdp
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2000_129-0
http://www.gao.gov/products/GAO-01-389
http://www.gao.gov/products/GAO-01-389
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2002_130-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2002_130-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2002.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2002.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2006_131-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2006_131-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2006.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2006.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2008_132-2
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2008_132-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2008_132-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2008.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2008.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2009_133-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2009.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2009.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2010_134-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2010.pdf

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

of Federal Debt GAO-11-52 United States Government Accountability Office (GAO);

retrieved February 2,2011.
< [ AUnited States Congress, Government Accountability Office (November 8,

2012) .Financial Audit: Bureau of the Public Debt's Fiscal Years 2012 and 2011 Schedules

of Federal Debt GAO-13-114 United States Government Accountability Office (GAO);

retrieved November 27, 2013.
AUnited States Congress, Government Accountability Office (December 12,

2013) .Financial Audit: Bureau of the Fiscal Service's Fiscal Years 2013 and 2012 Schedules

of Federal Debt GAO-14-173 ,United States Government Accountability Office (GAO);

retrieved July 2, 2014.
AGAO-Financial Audit-Bureau of the Fiscal Service's Fiscal Years 2014 and 2013

Schedules of Federal Debt treasurydirect.gov, November 2014.

AGAO-Financial Audit-Bureau of the Fiscal Service’s Fiscal Years 2016 and 2015

Schedules of Federal Debt treasurydirect.gov, November 2015.

AGAO-Financial Audit-Bureau of the Fiscal Service's Fiscal Years 2016 and 2015

Schedules of Federal Debt treasurydirect.gov, November 2016.

AGAO-Financial Audit-Bureau of the Fiscal Service's Fiscal Years 2017 and 2016

Schedules of Federal Debt treasurydirect.gov, November 2017.

AGAO-Financial Audit-Bureau of the Fiscal Service's Fiscal Years 2018 and 2017

Schedules of Federal Debt treasurydirect.gov, November 2018.

" AGovernment — Historical Debt Outstanding — Annual 2000—2015."

" AGovernment — November ."treasurydirect.gov.

AMajor Foreign Holders of Treasury Securities .Department of the Treasury/Federal

Reserve Board. August 16, 2021. Archived from the original .You must specify the date the

archive was made using

the| archivedate =parameter .http://ticdata.treasury.gov/Publish/mfh.txt.
AU.S. Department of the Treasury, Bureau of the Fiscal Service (July 13,2014)" .Status

report of U.S. Treasury-owned gold."

Alnternational Money Fund (September 5, 2014)" .International Reserves and

Foreign Currency Liquidity: Official reserve assets and other foreign currency assets .

International Monetary Fund [website]; retrieved September 17, 2014

— 58 —


http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2010.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2012_135-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2012_135-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2012.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2012.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2013_136-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2013.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2013.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2014_137-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2014.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2014.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2015_138-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2015.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2015.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2016_139-0
https://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2016.pdf
https://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2016.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2017_140-0
https://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2017.pdf
https://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2017.pdf
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-gao2018_141-0
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2018.pdf
http://www.treasurydirect.gov/govt/reports/pd/feddebt/feddebt_ann2018.pdf
http://www.treasurydirect.gov/govt/reports/pd/histdebt/histdebt_histo5.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-142
https://www.treasurydirect.gov/govt/reports/ir/ir_expense.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-143
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-ticdata_144-0
http://ticdata.treasury.gov/Publish/mfh.txt
http://ticdata.treasury.gov/Publish/mfh.txt
http://ticdata.treasury.gov/Publish/mfh.txt
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-145
http://www.fiscal.treasury.gov/fsreports/rpt/goldRpt/current_report.htm
http://www.fiscal.treasury.gov/fsreports/rpt/goldRpt/current_report.htm
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-146
http://www.imf.org/external/np/sta/ir/IRProcessWeb/data/usa/eng/curusa.htm#1
http://www.imf.org/external/np/sta/ir/IRProcessWeb/data/usa/eng/curusa.htm#1

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa El-Abdallah Al Kafry Gl ) dall il HgSall M)

AUS. Department of the Treasury, Bureau of the Fiscal Service (March 14,
2016)" .United States Debt Clock.”
ABoard of Governors of the Federal Reserve System (March 9, 2006)" .Z.1-Flow of

Funds Accounts of the United States,"pp. 8, 102. Board of Governors of the Federal Reserve

System [website]; retrieved January 29, 2011.

ABoard of Governors of the Federal Reserve System (June 5, 2009)" .G.19-Consumer
Credit ."Board of Governors of the Federal Reserve System [website]; retrieved January 30,
2011.

AUnited States Department of Commerce, United States Census Bureau (February 19,

2006) .Archived copy at the Portuguese Web Archive (July 10, 2009).. U.S. Census Bureau

[website]; retrieved January 30, 2011.
APreliminary Annual Report on U.S. Holdings of Foreign Securities treasury.gov,

August 29, 2014.

o 1 AStephen |. Schwartz; Bruce G. Blair, The Brookings Institution; Thomas S. Blanton
and William Burr, the National Security Archive; Steven M. Kosiak, Center for Strategic and
Budgetary Assessments; Arjun Makhijani, Institute for Energy and Environmental Research;
Robert S. Norris, Natural Resources Defense Council; Kevin O'Neill, Institute for Science
and International Security; John E. Pike, Federation of American Scientists; William J. Weida,
Global Resource Action Center for the Environment .(1998) Atomic audit: the costs and
consequences of U.S. nuclear weapons since 1940 .Brookings Institution Press. pp. 3, 12,

105,107, 461, 546, 551 .ISBN.8-7774-8157-0-978

" AThe peak U.S. inventory was around 35,000 nuclear weapons. The United States
spent more than $5.5 trillion on the nuclear arms race, an amount equal to its national debt
in 1998 "... Graham, Jr., Thomas .(2002) Disarmament sketches: three decades of arms
control and international law .USA: University of Washington Press. p. 35 .ISBN-295-0-978
.0-98212

..." Athe total figure will likely be equal to the $5 trillion national debt. In short, one
quarter to one third of all military spending since World War Il has been devoted to nuclear
weapons and their infrastructure ..." p. 33 ,Steven |. Schwartz; Nuclear Weapons Cost Study

Committee (November 1995)" .Four Trillion Dollars and Counting ."Bulletin of the Atomic

Scientists  .Educational Foundation for Nuclear Science, Inc—32 :(6)51.

— 59 —


https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-147
http://usdebtclock.org/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-148
http://www.federalreserve.gov/releases/z1/
http://www.federalreserve.gov/releases/z1/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-149
http://www.federalreserve.gov/RELEASES/g19/
http://www.federalreserve.gov/RELEASES/g19/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-150
http://arquivo.pt/wayback/20090710081451/http%3A/www.census.gov/foreign-trade/statistics/highlights/annual.html
https://m.marefa.org/w/index.php?title=Portuguese_Web_Archive&action=edit&redlink=1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-151
http://www.treasury.gov/ticdata/Publish/shcprelim.html
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-Atom_aud_152-1
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-Atom_aud_152-0
https://m.marefa.org/w/index.php?title=ISBN_(identifier)&action=edit&redlink=1
https://m.marefa.org/%D8%AE%D8%A7%D8%B5:%D9%85%D8%B5%D8%A7%D8%AF%D8%B1_%D9%83%D8%AA%D8%A7%D8%A8/978-0-8157-7774-8
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-153
https://m.marefa.org/w/index.php?title=ISBN_(identifier)&action=edit&redlink=1
https://m.marefa.org/%D8%AE%D8%A7%D8%B5:%D9%85%D8%B5%D8%A7%D8%AF%D8%B1_%D9%83%D8%AA%D8%A7%D8%A8/978-0-295-98212-0
https://m.marefa.org/%D8%AE%D8%A7%D8%B5:%D9%85%D8%B5%D8%A7%D8%AF%D8%B1_%D9%83%D8%AA%D8%A7%D8%A8/978-0-295-98212-0
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-154
https://books.google.com/books?id=DQwAAAAAMBAJ&q=national+debt+attributed+to+nuclear+weapons&pg=PA33

M E A K-Weekly Economic Report eosm) saladyl il dg s
Prof. Dr. Moustafa EI-Abdallah Al Kafry T3 A dal) ilhiae el S

.53Bibcode1995:BuAtS..51f..32S .doi .00963402.1995.11658102/10.1080:ISSN-0096

.3402Retrieved August 24.2016,

AHistorical Budget Tables ,whitehouse.gov; accessed August 24, 2016.

AEurostat — Tables, Graphs and Maps Interface (TGM) table Retrieved April 26,2018

ACecchetti, Stephen G. et al. (March 2010)" .The future of public debt: prospects and

implications,"p. 3 .Bank for International Settlements [website]; retrieved July 4, 2011.

AWorld Economic Outlook (April 2018) — General government gross debt Retrieved

April 26,2018
" ADebt to the Penny (Daily History Search Application).”

"AThe United States enters the twilight zone — Muniland ."Reuters .May 3, 2012.

Archived from the original on October 22,2012.
AMIN  ZENG".(16-12-2016) Japan Dethrones China as Top U.S. Foreign

Creditor. JG,> cuyiw Jlg."

https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%

D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D
9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D
8%A9

Role of the Treasury 486,091 41351859

Role of the Treasury
The U.S. Department of the Treasury's mission is to maintain a strong
economy and create economic and job opportunities by promoting the
conditions that enable economic growth and stability at home and
abroad, strengthen national security by combating threats and protecting
the integrity of the financial system, and manage the U.S. Government’s

finances and resources effectively.

— 060 —


https://m.marefa.org/w/index.php?title=Bibcode_(identifier)&action=edit&redlink=1
https://ui.adsabs.harvard.edu/abs/1995BuAtS..51f..32S
https://m.marefa.org/w/index.php?title=Doi_(identifier)&action=edit&redlink=1
https://doi.org/10.1080%2F00963402.1995.11658102
https://m.marefa.org/w/index.php?title=ISSN_(identifier)&action=edit&redlink=1
https://www.worldcat.org/issn/0096-3402
https://www.worldcat.org/issn/0096-3402
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-155
https://trumpwhitehouse.archives.gov/omb/budget/Historicals
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-156
http://epp.eurostat.ec.europa.eu/tgm/table.do?tab=table&init=1&plugin=1&language=en&pcode=tps00001
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-157
http://www.bis.org/publ/work300.pdf
http://www.bis.org/publ/work300.pdf
https://m.marefa.org/Bank_for_International_Settlements
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-158
http://www.imf.org/external/datamapper/GGXWDG_NGDP@WEO/EURO/EU/USA/JPN/CHN
http://www.treasurydirect.gov/NP/BPDLogin?application=np
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-DebtToThePenny_159-0
https://web.archive.org/web/20121022145321/http:/blogs.reuters.com/muniland/2012/05/03/the-united-states-enters-the-twilight-zone/
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-160
http://blogs.reuters.com/muniland/2012/05/03/the-united-states-enters-the-twilight-zone
https://m.marefa.org/%D8%A7%D9%84%D8%AF%D9%8A%D9%86_%D8%A7%D9%84%D8%B9%D8%A7%D9%85_%D9%84%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9#cite_ref-161
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Treasury's mission highlights its role as the steward of U.S. economic
and financial systems, and as an influential participant in the world
economy.

The Treasury Department is the executive agency responsible for
promoting economic prosperity and ensuring the financial security of the
United States. The Department is responsible for a wide range of activities
such as advising the President on economic and financial issues,
encouraging sustainable economic growth, and fostering improved
governance in financial institutions. The Department of the Treasury
operates and maintains systems that are critical to the nation's financial
infrastructure, such as the production of coin and currency, the
disbursement of payments to the American public, revenue collection,
and the borrowing of funds necessary to run the federal government. The
Department works with other federal agencies, foreign governments, and
international financial institutions to encourage global economic growth,
raise standards of living, and to the extent possible, predict and prevent
economic and financial crises. The Treasury Department also performs a
critical and far-reaching role in enhancing national security by
implementing economic sanctions against foreign threats to the U.S,,
identifying and targeting the financial support networks of national
security threats, and improving the safeguards of our financial systems.

Organization

The Department of the Treasury is organized into two major

components, the Departmental offices and the operating bureaus.

The Departmental Offices are primarily responsible for the formulation of

policy and management of the Department as a whole, while the
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operating bureaus carry out the specific operations assigned to the

Department. Our bureaus make up 98% of the Treasury work force. The

basic functions of the Department of the Treasury include:

Managing Federal finances;

Collecting taxes, duties and monies paid to and due to the
U.S. and paying all bills of the U.S,;

Currency and coinage;

Managing Government accounts and the public debt;
Supervising national banks and thrift institutions;

Advising on domestic and international financial, monetary,
economic, trade and tax policy;

Enforcing Federal finance and tax laws;

Investigating and prosecuting tax evaders, counterfeiters,

and forgers.

https://home.treasury.gov/about/general-information/role-of-the-

treasu ry

Debt to the Penny

Introduction
Data Preview
Dataset Properties

Quick Guide

Introduction

04/01/1993 — 05/27/2025Released Daily Last
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Updated 05/28/2025New Data Expected 05/29/20251 Data Table

The Debt to the Penny dataset provides information about the total
outstanding public debt and is reported each day. Debt to the Penny is
made up of intragovernmental holdings and debt held by the public,
including securities issued by the U.S. Treasury. Total public debt
outstanding is composed of Treasury Bills, Notes, Bonds, Treasury
Inflation-Protected Securities (TIPS), Floating Rate Notes (FRNs), and
Federal Financing Bank (FFB) securities, as well as Domestic Series,
Foreign Series, State and Local Government Series (SLGS), U.S. Savings
Securities, and Government Account Series (GAS) securities. Debt to the
Penny is updated at the end of each business day with data from the
previous business day.

Data Preview

Date Range (Record Date):

Data Table: Debt to the Penny

Date Range: - 05/27/2025

Debt to the Penny

Table Chart

Reset Filters

Record Date = DebtHeld by the Public  Intragovernmental Total  Public Debt
mm/dd/yyyy Holdings Outstanding

5/27/2025 $28,856,796,025,402.94  $7,357,057,726,549.11  $36,213,853,751,952.05
5/23/2025 $28,863,100,025,246.62  $7,351,988,377,099.25  $36,215,088,402,345.87
5/22/2025 $28,875,495,146,667.02  $7,340,306,339,171.52  $36,215,801,485,838.54
5/21/2025 $28,877,912,012,097.42  $7,335,849,209,013.40  $36,213,761,221,110.82
5/20/2025 $28,855,901,031,670.00  $7,358,574,400,540.84  $36,214,475,432,210.84
5/19/2025 $28,867,568,836,311.34  $7,346,001,927,409.64  $36,213,570,763,720.98
5/16/2025 $28,877,878,941,841.26  $7,337,835,686,711.83  $36,215,714,628,553.09
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5/15/2025 $28,880,432,375,776.61 = $7,335,997,036,243.20  $36,216,429,412,019.81
5/14/2025 $28,883,690,101,680.60  $7,328,571,320,062.29  $36,212,261,421,742.89
5/13/2025 $28,858,866,133,930.92  $7,354,112,774,119.09  $36,212,978,908,050.01

https://home.treasury.gov/about/general-information/role-of-the-
treasury
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United States Department of the Treasury Announces New Appointments

February 8,2025

WASHINGTON — Secretary of the Treasury Scott Bessent announced today

President Trump’s intent to nominate Luke Pettit and Jason De Sena Trennert for

positions at the United States Department of the Treasury.
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“Luke and Jason will be critical to implementing President Trump’s agenda to
drive progress for the American people by revitalizing the economy, lowering prices
by cutting burdensome regulation, and strengthening the financial system,” said
Secretary Bessent.

Luke Pettit

Assistant Secretary for Financial Institutions

Luke Pettit will be Assistant Secretary for Financial Institutions at the U.S.
Department of the Treasury. Mr. Pettit has worked as a senior policy adviser to U.S.
Senator Bill Hagerty. Prior to that, he was an economist for the Senate Banking
Committee, and previously held positions at Bridgewater Associates, the Federal
Reserve in the Division of Monetary Affairs. He graduated from the University of
Pennsylvania.

Jason De Sena Trennert

Assistant Secretary for Financial Markets

Jason De Sena Trennert will be Assistant Secretary for Financial Markets. In his
34 years on Wall Street, Mr. Trennert has established himself as one of the country’s
leading thought leaders on financial markets and economic policy as Chairman of
Strategas Research Partners, a firm he co-founded 18 years ago and which currently is
ranked Wall Street's number one macroeconomic research shop. He was the first
strategist on Wall Street to forecast President Trump's appeal as a Presidential
candidate as early as 2011 and was bold in predicting his victory in 2016 and the bull
market that followed. He is the author of three books on investing and the investment
business.

https://home.treasury.gov/news/featured-stories/united-states-department-of-

the-treasu ry—announces—new-appointments

Treasury Targets Oil Network Generating Hundreds of Millions of Dollars for Iran’s
Military

February 8,2025

WASHINGTON — Today, the Department of the Treasury’s Office of Foreign

Assets Control (OFAC) is sanctioning an international network for facilitating the
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shipment of millions of barrels of Iranian crude oil worth hundreds of millions of
dollars to the People’s Republic of China (PRC). The oil was shipped on behalf of Iran’s
Armed Forces General Staff (AFGS) and its sanctioned front company, Sepehr Energy
Jahan Nama Pars (Sepehr Energy). This action includes entities and individuals in
multiple jurisdictions, including the PRC, India, and the United Arab Emirates (UAE), as
well as several vessels.

Iran generates the equivalent of billions of dollars each year via oil sales to fund
its destabilizing regional activities and support of multiple regional terrorist groups,
including Hamas, the Houthis, and Hizballah. The AFGS utilizes networks of foreign-
based front companies and brokers to enable these oil sales and shipments.

“The Iranian regime remains focused on leveraging its oil revenues to fund the
development of its nuclear program, to produce its deadly ballistic missiles and
unmanned aerial vehicles, and to support its regional terrorist proxy groups,” said
Secretary of the Treasury Scott Bessent. “The United States is committed to
aggressively targeting any attempt by Iran to secure funding for these malign
activities.”

Today's action is being taken pursuant to the counterterrorism authority
Executive Order (E.O.) 13224, as amended by E.O. 13886 (“E.O. 13224, as amended”),
and E.O. 13902, which provides authority to the Secretary of the Treasury, in
consultation with the Secretary of State, to identify and impose sanctions on key
sectors of Iran’s economy. This action is consistent with the President’s February 4
National Security Presidential Memorandum directing the Treasury Department and
other U.S. government agencies to enact maximum economic pressure on Iran in order
to deny all paths to a nuclear weapon and counter Iran’s malign influence.

OFAC designated Sepehr Energy pursuant to E.O. 13224, as amended,

onNovember 29, 2023, for having materially assisted, sponsored, or provided

financial, material, or technological support for, or goods or services to or in support
of, Iran’s Ministry of Defense and Armed Forces Logistics (MODAFL). OFAC
designated MODAFL pursuant to E.O. 13224 onMarch 26, 2019 for providing
material supportto Iran’s Islamic Revolutionary Guard Corps-Qods Force. On October

11, 2024, the Secretary of the Treasury identified the petroleum and petrochemical
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E.O.13902.

THE SIRI

Sepehr Energy and its affiliate companies, which operate under the umbrella of
the AFGS, use deceitful evasion methods such as falsification of maritime documents
to obfuscate the Iranian origin of the oil that it trades and transports to overseas
buyers, including the PRC. This revenue stream generates billions of dollars for the
AFGS each year, which is used to fund Iran’s military and proxies and their
destabilizing activities around the world.

The Comoros-flagged and sanctioned oil tanker ANTHEA (IMO: 9281683),
currently known as the SIRI, is operating off the coast of Singapore laden with millions
of barrels of Iranian crude oil in the interest of Sepehr Energy and the AFGS. The SIRI
is obfuscating its identity by operating as the NEW PRIME. Iranian national Arash
Lavian (Lavian) serves as the SIRI's master and has taken steps to falsify shipping
documents and physically hide the true name of the SIRI to conceal that the vessel is
sanctioned.

Arash Lavian is being designated pursuant to E.O. 13224, as amended, for having
materially assisted, sponsored, or provided financial, material, or technological
support for, or goods or services to or in support of, Sepehr Energy. OFAC is also
updating the Specially Designated Nationals and Blocked Persons List (SDN List) to
reflect that the ANTHEA now operates as the SIRI.

India-based crew management company Marshal Ship Management Private
Limited, which maintains additional offices in the Philippines and the UAE, provided
crew members for the SIRI, as well as multiple other Sepehr Energy-linked ships,
including the sanctioned vessels ELSA (IMO: 9256468), HEBE (IMO: 9259185), and
BOREAS (IMO: 9248497). Crew members provided by Marshal Ship Management
Private Limited have aided Sepehr Energy in falsifying shipping documents and
presenting those documents to port authorities.

Indian national Ryan Xavier Aranhaacts as a director for Marshal Ship

Management Private Limited.
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Marshal Ship Management Private Limited is being designated pursuant to E.O.
13224, as amended, for having materially assisted, sponsored, or provided financial,
material, or technological support for, or goods or services to or in support of, Sepehr
Energy. Ryan Xavier Aranha is being designated for having acted or purported to act

for or on behalf of, directly orindirectly, Marshal Ship Management Private Limited.

OTHER AFGS COMMERCIAL ACTIVITY

Sanctioned Sepehr Energy official Elyas Niroomand Toomaj (Toomaj) continues
to orchestrate illicit Iranian oil shipments on behalf of Sepehr Energy and the AFGS. In
December 2024, Sepehr Energy and Toomaj shipped nearly two million barrels of
Iranian heavy crude oil, worth over $100 million, aboard the Cameroon-
flagged OXIS (IMO: 9224805), owned by Seychelles-based Miletus Line Ltd, for
delivery to the PRC. Similarly, Sepehr Energy used the Panama-
flagged GIOIOSA (IM0:9198082), owned by Hong Kong-based Gozoso Group Ltd, to
transport over 700,000 barrels of Iranian oil, worth tens of millions of dollars, for
delivery to the PRC. Hong Kong-based Ocean Dolphin Ship Management Ltd acted as
the manager and operator of the GIOIOSA and Kazakhstan-based and Seychelles-
registered Umbra Navi Ship Management Corp (Umbra Navi) acted as the technical
manager of the OXIS during these shipments.

The OXIS and Umbra Navi were previously sanctioned by the Department of
State pursuant to E.O. 14024 on January 10, 2025 for their role in a ship-to-ship
transfer of Russian-origin crude oil benefitting U.S.-designated Joint Stock Company
SOVCOMEFLOT. Toomaj was designated alongside Sepehr Energy pursuant to E.O.
13224, as amended, for having acted or purported to act for or on behalf of, directly or
indirectly, Sepehr Energy.

Miletus Line Ltd, Gozoso Group Ltd, Ocean Dolphin Ship Management Ltd, and
Umbra Navi are being designated pursuant to E.O. 13224, as amended, for having
materially assisted, sponsored, or provided financial, material, or technological
support for, or goods or services to or in support of, Sepehr Energy. The OXIS and
GIOIOSA are being identified pursuant to E.O. 13224, as amended, as blocked

property in the interest of Miletus Line Ltd and Gozoso Group Ltd, respectively.
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AFGS OVERSIGHT OF SEPEHR ENERGY AND ITS AFFILIATES

The AFGS continues to directly oversee the operations of Sepehr Energy. AFGS
Brigadier General Jamshid Eshaghi (Eshaghi) serves as the AFGS Office of Budget and
Financial Affairs Chief and previously served as an official of Sepehr Energy. Eshaghi
previously coordinated with the Islamic Revolutionary Guard Corps (IRGC) on the sale
of Iranian crude oil to the PRC.

Sepehr Energy is the parent company of several Iran-based companies operating
in the Iranian oil sector: Sepehr Energy Hamta Pars, Sepehr Energy Jahan Nama Taban,
and Sepehr Energy Paya Gostar Jahan, which share many of the same company
officials. Like Sepehr Energy, these companies facilitate Iranian oil shipments on behalf
of the AFGS. For example, in January 2025, Sepehr Energy Jahan Nama Taban arranged
the shipment of nearly two million barrels of oil to the PRC via the OXIS.

Farshad Ghaziserves as the managing director of Sepehr Energy Hamta
Pars. Farbod Mohseni Ahari serves as the chairman of Sepehr Energy Paya Gostar
Jahan. Mohammad Ali Riazi Kolahdozmahaleh has served as the chairman of the
board of directors for multiple Sepehr Energy companies.

Sepehr Energy Hamta Pars, Sepehr Energy Jahan Nama Taban, and Sepehr Energy
Paya Gostar Jahan are being designated pursuantto E.O. 13224, as amended, for being
owned, controlled, or directed by, directly or indirectly, Sepehr Energy. Farshad Ghazi,
Farbod Mohseni Ahari, Jamshid Eshaghi, and Mohammad Ali Riazi Kolahdozmahaleh
are being designated pursuant to E.O.13224, as amended, for having acted or
purported to act for or on behalf of, directly or indirectly, Sepehr Energy.

ADDITIONAL SHADOW FLEET DESIGNATIONS

The Panama-flagged CH BILLION (IMO: 9276585) and the Hong Kong-
flagged STAR FOREST (IMO: 9237632) are being identified as blocked property for
their role in transporting Iranian oil to the PRC. As recently as January 2025, these
vessels onboarded Iranian crude oil from storage in the PRC, part of a scheme
involving Iran’s military, which stands to profitfrom the sale of the oil on these vessels.

CH BILLION and STAR FOREST have a history of transporting Iranian oil. In
August 2024, the CH BILLION conducted a ship-to-ship transfer with the National
Iranian tanker Company (NITC) tanker HEDY (IMO: 9212888) and received more than
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600,000 barrels of Iranian crude oil. Over the past few years, the STAR FOREST has
shipped over 100 million dollars’ worth of oil on behalf of the IRGC to the PRC.

Hong Kong-based Young Folks International Trading Co. Limitedis the
registered owner, ship manager, and operator of the CH BILLION. PRC-based Lucky
Ocean Shipping Limited is the operator and manager of the STAR FOREST.

Young Folks International Trading Co., Limited and Lucky Ocean Shipping
Limited are being designated pursuant to E.O. 13902 for operating in Iran’s petroleum
sector.

The CH BILLION is being identified as property in which Young Folks
International Trading Co., Limited has an interest. STAR FOREST is being identified as
property in which Lucky Ocean Shipping Limited has an interest.

SANCTIONS IMPLICATIONS

As a result of today’s action, all property and interests in property of the
designated persons described above that are in the United States or in the possession
or control of U.S. persons is blocked and must be reported to OFAC. In addition, any
entities that are owned, directly or indirectly, individually or in the aggregate, 50
percent or more by one or more blocked persons are also blocked. Unless authorized
by a general or specific license issued by OFAC or exempt, U.S. sanctions generally
prohibitall transactions by U.S. persons or within (or transiting) the United States that
involve any property or interests in property of designated or otherwise blocked
persons.

Violations of U.S. sanctions may result in the imposition of civil or criminal
penalties on U.S. and foreign persons. OFAC may impose civil penalties for sanctions

violations on_a strict liability basis. OFAC's Economic Sanctions Enforcement

Guidelines provide more information regarding OFAC’s enforcement of U.S. economic
sanctions. In addition, financial institutions and other persons may risk exposure to
sanctions for engaging in certain transactions or activities with designated or
otherwise blocked persons.

Furthermore, engaging in certain transactions with the individuals designated
today entails risk of secondary sanctions pursuant to E.O. 13224, as amended.

Pursuant to this authority, OFAC can prohibit or impose strict conditions on the
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opening or maintaining in the United States of a correspondent account or a payable-
through account of any foreign financial institution that knowingly conducted or
facilitated any significant transaction on behalf of a Specially Designated Global
Terrorist.

The power and integrity of OFAC sanctions derive notonly from OFAC’s ability to
designate and add persons to the SDN List, but also from its willingness to remove
persons from the SDN List consistent with the law. The ultimate goal of sanctions is
not to punish, but to bring about a positive change in behavior. For information
concerning the process for seeking removal from an OFAC list, including the SDN List,

please refer to OFAC’s Frequently Asked Question 897 here and to submit a request

for removal, click here.

Click here for more information on the individuals and entities designated today.

https://home.treasury.gov/news/featured-stories/treasury-targets-oil-network-

generating-hundreds-of-millions-of-dollars-for-irans-military

Scott Bessent sworn in as 79th Secretary of the Department of Treasury

January 28, 2025

WASHINGTON — Scott Bessent was sworn in as the 79th Secretary of the
Treasury by Supreme Court Justice Brett M. Kavanaugh on January 28, 2025.

Shortly following the ceremony, Mr. Bessent was welcomed at the doors of the
U.S. Treasury at 1500 Pennsylvania Avenue by department employees. Mr. Bessent's
first working day included meetings with senior Treasury officials.

As Secretary, Mr. Bessent is responsible for the U.S. Treasury’s wide-ranging
mission to maintain a strong economy, foster economic growth and create job
opportunities for all Americans by promoting the conditions that enable prosperity at
home and abroad as well as managing the U.S. Government's finances. He is also
responsible for strengthening U.S. national security by combating economic threats
and protecting the financial system.

Mr. Bessent has been in the global investment management business for 40 years,

visiting 60 countries, interacting with international leaders and central bankers. He is
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regarded as a currency and fixed income specialist. Mr. Bessent is a frequent
contributor to economic journals and business publications.

Previously, Mr. Bessent served as Chief Executive Officer and Chief Investment
Officer of Key Square Capital Management, a global hedge fund focused on macro
investing that he founded in 2015. Prior to that time, Mr. Bessent was the Chief
Investment Officer of Soros Fund Management. Mr. Bessent was an adjunct professor
at Yale University, where he taught economic history. From 1991 to 2000, he was
managing partner of Soros Fund Management's London office.

His family was also involved in the agriculture, publishing and hospitality sectors.

ASouth Carolina native, Bessent received a B.A. from Yale University. Mr. Bessent
and his family created the McLeod Rehabilitation Center at the Shriners Children’s
Hospital in Greenville, South Carolina. He served as a Rockefeller University Trustee,
Member of the Executive Committee and Chair of the Investment Committee. He also
supported the Harlem Children's Zone in New York City. He is a Member of the
Economic Club of New York and Council on Foreign Relations. Mr. Bessent is a
member of the French Huguenot Church in Charleston.

Mr. Bessent is a long-time advocate, supporter and mentor of financial literacy
and education programs.

He, his spouse and two children reside in Washington, DC and Charleston, South
Carolina.

https://home.treasury.gov/news/featured-stories/scott-bessent-sworn-in-as-

79th-secretary-of-the-department-of-treasury
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Prepared by Prof. Dr. Moustafa El-Abdallah Al Kafry

This report s the result of monitoring economic media and the internet. It is provided
to academics, economists, decision-makers, and followers to facilitate access to economic
information.

Some of the information and data in the report may require verification by an expert
or specialist, as it may not be sufficiently reliable. Please assist in verifying this information
and citing the source to ensure reliability. The author absolves themselves of
responsibility for any inaccurate or misleading information in the report, as the source
cited at the bottom of each article is responsible.

Note: Please inform me if you do not wish to continue receiving the report so that

your name can be removed from the mailing list. Thank you.

Download link for the reportin PDF format: [here]

— 75—



