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Jerome Powell, July 17, 2018

“If you raise short-term rates 
higher than long-term rates, 
then maybe your policy’s 
tighter than you think, or it’s 
tight anyway.”
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Existing tariffs: 25% on $250

Yuan/USD: -12.5% on $509 bil

Proposed tariffs: 15% on $130 Sep 1

Proposed tariffs: 5% on $250 Oct 1

Proposed tariffs: 15% on $250 Dec 15

Yuan/USD: -10.6% on $509 bil



August 29, 2019

RMB/USD

Reserves
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Trump 43

Trump 
Gallup 
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Bush 1 67

Bush 2 60

Nixon 47

Clinton 45

Trump 43

Reagan 42

Obama 39

Carter 32
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World

China oil demand, 
mil b/d
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Take-away capacity

Dec 2019
5.43 

Permian production, 
mil b/d

Aug 2019
4.35
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Iran production, 
mil b/d

May 2018
3.81

Jul 2019
2.21

Venezuela
Oct 2015

2.38

Jul 2019
0.76
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