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4 Blanchard, Olivier (2019), “Public Debt and Low Interest Rates,” American Economic Review, 109(4), pp. 1197-1229; Carstens, Agustin (2025), “Trust and Macroeconomic
Stability: a Virtuous Circle,” Institute for Monetary and Economic Studies (IMES) Conference at the Bank of Japan, Tokyo, Japan, May.
5 Clavéres, Guillaume (2023), “Interest Rates, Growth and Public Debt Sustainability,” Tresor-Economics, Direction générale du Trésor, Oct.
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8 Bernanke, Ben (2005), “The Global Saving Glut and the U.S. Current Account Deficit,” Remarks at the Sandridge Lecture, Richmond, Virginia, Mar. 10.
® Gourinchas, Pierre-Olivier and Héléne Rey (2007), “From World Banker to World Venture Capitalist: US External Adjustment and the Exorbitant Privilege,” in Richard H.
Clarida ed., G7 Current Account Imbalances: Sustainability and Adjustment, NBER, pp. 11-66; Gourinchas, Pierre-Olivier and Hélene Rey (2022), “Exorbitant Privilege and
Exorbitant Duty,” Centre for Economic Policy Research Discussion Paper, No. 16944.
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11 The White House (2025), “President Trump is Remaking America into a Manufacturing Superpower,” The White House, Mar. 12.
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