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 The global financial crisis is one of the most prominent crises in the world economy. This 

crisis has moved from the American economy to the global economy, leaving great turmoil in 

different markets and economies. This crisis left behind another crisis that deepened the negative 

effects and extended the crisis further, as it moved to the European countries in the form of 

sovereign debt crisis and revealed the extent of the imbalances suffered by the global financial 

system and raised the idea of the role that should be played by the dominant regional and global 

economies to get out of crises. 

    The study aimed to analyze the contribution of the dominant economies represented in the 

United States of America and Germany in light of the global financial crisis and the sovereign 

debt crisis, respectively, in the light of the approach of stability by dominance and its 

combination of ideas. This study came out with a major conclusion that the role played by the 

dominant economy varies according to the political elites' vision of the role it should play in the 

global economy. 

Key words: stability by dominance, financial system, global financial crisis, sovereign debt 

crisis, Germany, public goods, USA 
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Source: Board of Governors of the Federal Reserve System (US), Central Bank Liquidity Swaps Held by 

the Federal Reserve: All Maturities [SWPT], Retrieved From FRED, Federal Reserve Bank of St. Louis: 

https://fred.stlouisfed.org/series/SWPT. 
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