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Pz my ConzmivE, EikL TH(H)I BT, Know the enemy and know yourself; In a hundred battles you will never be in peril.

nEmo g Lcanzmiu, —B—ad, When you are ignorant of the enemy but know yourself; Your chances of winning or losing are equal.
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1929 4=, 1930 4F, & LT 1931 4, HE T HARF ORELER L L CoE %2 = HaHES . In 1929, 1930, and 1931 Britain could not act as a stabilizer, and the United
KENFRIZZ 9 & LiginoTe, £TOEDME % O [ EOR 2 S 5 i Uo e, #5 0 ~dLH  States would not.  When every country turned to protect its national private
FIZEERD L. 2y, BEOEBIBFIRE b LizoTh o7z, interest, the world public interest went down the drain, and with it the private

(F¥—/VA-P-F L FL/3—%—) interests of all. (Charles P. Kindleberger)
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~ 7 &% : Macroeconomics—Books, Papers, and Articles

Agrawal, Sneha et al., 2025, “Pension Funds and Financial Stability,” Global Financial Stability Note 2025/001, Washington, D.C.: International
Monetary Fund (IMF), March.

Clausing, Kimberly, 2025, “Eight Principles for the 2025 Tax Policy Debate (That Republicans and Democrats Should Be Able to Agree On),” Policy
Brief 25-1, Washington, D.C.: Peterson Institute for International Economy (PIIE), February.

CNBC (Jeff Cox), 2025, “Trump Says a Transition Period for the Economy Is Likely: “You Can’t Really Watch the Stock Market,’” March 10.

Deutsches Institut fiir Wirtschaftsforschung (DIW) (German Institute for Economic Research), 2025, ,,DIW-Konjunkturprognose: Politische
Richtungswechsel werden Spuren hinterlassen®, Nr. 11 (March 14.), pp. 154-172.

Financial Times, 2025, “Martin Wolf Talks to Keyu Jin (£:%/°F): Has China’s Economy Run Out of Gas?”” March 10.

Financial Times (Sam Fleming et al.), 2025, “How the US Economy Lost Its Aura of Invincibility,” March 15.

Garcia-Herrero, Alicia and Jianwei Xu (f%)$), 2025, “Will China’s Economy Follow the Same Path as Japan’s?”, Policy Brief Iss. No. 09/25,
Brussels: Bruegel, February.

Organisation for Economic Co-operation and Development (OECD), 2025, “Economic Outlook, Interim Report March 2025: Steering through
Uncertainty,” Paris, March

Organisation for Economic Co-operation and Development (OECD), 2025, “Global Debt Report 2025: Financing Growth in a Challenging Debt
Market Environment,” Paris, March.

Petroulakis, Filippos and Farzad Saidi, 2025, ,,Die Finanzmarktreaktion auf das deutsche Fiskalpaket* Policy Brief No. 185, Kiel: Kiel Institut fiir
Weltwirtschaft (IfW Kiel) (Kiel Institute for the World Economy), March.

Slaughter, Matthew J. and David Wessel, 2025, “Productivity Is Everything: Why Economic Policy Misses What Really Matters,” Foreign Affairs,
Vol. 104, No. 2 (March/April), pp. 147-161.

United States Government, Federal Reserve Boad, 2025, “Summary of Economic Projections,” Washington, D.C., March 19.

Wall Street Journal (Greg Ip), 2025, “The Economy Is Still Fine. Americans Are Still Gloomy,” February 26.

Wall Street Journal (Editorial), 2025, “The Fool’s Gold of a Crypto Reserve,” March 9.

Wolf, Martin, 2025, “The Economic Costs of Trump’s Assault on the Global Order,” March 4.

~ 7 &% : Macroeconomics—Conferences, Workshops and Seminars

February 26: (an online event, Washington, D.C.) Peterson Institute for International Economy (PIIE): “The Trump Administration's Policies and Global
Financial Risk.”

March 13~14: (New York) New York University (NYU): “2025 Credit Opportunities Symposium.”

March 27~28: (a hybrid event, Washington, D.C.) Brookings Institution: “BPEA (Brookings Papers on Economic Activity) Spring 2025 Conference.”

B - TRAX—, BRIE: Resources, Energy, and Environment—Books, Papers, and Articles

Bilal, Adrien and James H. Stock, 2025, “Macroeconomics and Climate Change,” NBER Working Paper No. 33567, March.

Financial Times (Editorial), 2025, “BP Goes Back to Petroleum,” February 28.

Jugé, Marie et al., 2025, “Transatlantic Clean Investment Monitor 3: Battery Manufacturing,” Brussels: Bruegel, March 6.

Svatikova, Katarina et al., 2025, “Economic Instruments for a Resource-Efficient Circular Economy,” Environment Working Paper No. 257, Paris:
Orgnisation for Economic Co-operation and Development (OECD), February.

Wall Street Journal (Jon Emont), 2025, “Why the U.S. Keeps Losing to China in the Battle over Critical Minerals [ {14 32 [E 75 4 7= 435 %
— B 1454 E?],” March 10.

World Nuclear Association, 2025, “Major Global Companies Pledge Historic Support to Triple Nuclear Energy,” London, March 13.

B - =RVF—, BRiE: Resources, Energy, and Environment—Conferences, Workshops and Seminars
March 18~19: (London) Chatham House: “Climate and Energy Summit 2025.”

4122 - BAfREE: Diplomacy and National Security—Books, Papers, and, Articles

ABS-CBN (AFP), 2025, “Philippines Arrests Two More Chinese Nationals over Spying,” February 25.

Associated Press (AP) (Lolita C. Baldor), 2025, “Former Defense Chiefs Call for Congressional Hearings on Trump’s Firing of Senior Military
Leaders,” February 28.

Associated Press (AP) (Collin Binkley and Chris Megerian), 2025, “Trump to Order a Plan to Shut Down the US Education Department,” March 20.

Australian Broadcasting Corporation (ABC) (Stephen Dziedzic), 2025, “NZ Defence Minister Warns of 'Extremely Capable' Chinese Warships in
Tasman Sea,” February 24.

Axios.com (Marc Caputo), 2025, “Scoop: State Dept. to Use Al to Revoke Visas of Foreign Students Who Appear ‘Pro-Hamas,” March 6.

Bagaee, David and Hannes Malmberg, 2025, “Long-Run Consequences of Sanctions on Russia,” NBER Working Paper No. 33506, February.

Bloomberg (Andrea Palasciano et al), 2025, “EU Leaders Bypass Hungary’s Orban to Pledge More Ukraine Aid,” March 7.

Bloomberg (David Ramli), 2025, “Ray Dalio Cites 1930s Germany to Assess Unfolding Trade War,” March 11.

Bloomberg (Andrea Palasciano), 2025, “NATO to Ask Europe and Canada for 30% Boost in Military Capacity,” March 21.

Bolton, John, 2025, “How to Protect NATO and Other Alliances from Trump,” Wall Street Journal, March 2.

Bowen, T. Renee ef al., 2025, “Domestic Politics and International Organizations,” NBER Working Paper No. 33526, February.

BrauB3, Heinrich and Werner Sonne, 2025, ,,Die nukleare Zwickmiihle®, Frankfurter Aligemeine Zeitung, March 11.

Briddle, Stephen and Eric Labs, 2025, “Does America Face a ‘Ship Gap’ With China?” Foreign Affairs, March 19.

British Broadcasting Corporation (BBC) (Nada Tawfik), 2025, “How a Dramatic Day atthe UN Deepened Cracks between Europe and US,” February 25.

British Broadcasting Corporation (BBC) (Adam Easton), 2025, “Poland Announces Military Training Plan for All Men,” March 7.

Burilkov, Alexandr and Guntram Wolf, 2025, ,,Europa ohne die USA verteidigen: eine erste Analyse, was gebraucht wird“, Policy Brief No. 183, Kiel:
Kiel Institut fiir Weltwirtschaft (IfW Kiel) (Kiel Institute for the World Economy), February.
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TWEELx, HEPBBEOEEZEZZTVWELLE YN, 5DOFET  “Who is thinking about peace-time now? We have other concerns.” . . . “Something big! Something big! You schmock,
F—MTT L] - TEFHRPRNPAIZET EEAR, K survival is the name of the game.” ... “Completely true. I have had it up to my neck with the increasing whining about war.
TY &, Ay VBFET L) - M58V, 72, 84T Yes, some things have gotten dearer—but that’s the name of the game. I’m telling you, a lot of those whiners who are going on
HZAEoT! 29 LISk E5n LET 72, AMITWIli about things now will be moaning even more when the peace comes.” “Absolutely. Right now, we are in this body and soul.”
B 20 E LR MEREL< oo TET e, Y7 VAITY,  [»Wer denkt jetzt an Frieden, jetzt sind andere Sorgen«. . . . »GroBe Sache, Schmock was Sie sind, groBe Sache. Ma bringt
R AE IR A THEEZHIC LS, TOSAEMS 28 HA3R 11 sach durch«. . . . »Das is aber ja wahr. Das fortwihrende Geschimpfe am Krieg wachst mir schon zum Hals heraus. Manches
WAHATT bR, (76, Z0iY) T, Fxld4 ZE 45 is ja teurer geworn—aber das gehdrt dazu! Ich versicher Sie, da wern noch viele sein, die heut so tun, da wird ihnen noch sehr
EREIADT 1 (J1—/V+ 7 7 7 A) mies wern, wenn sie horn wern, es kommt Frieden«. »GewiB, wir sind doch heute mit Leib und Seele dabei—«.]  (Karl Kraus)
Cable News Network (CNN), 2025, “Outraged or Amused? Trump's Gaza Fantasy Video Sparks Debate,” February 27.

Chan, Frederck (#£J4), 2025, “Ri Shéli Ténghé Zudzhan Silingbu Mailud yli Yingxiing [The context and impact of the establishment of Japan’s
Unified Combat Command/ H 3% 3T A1EL 5145 S0 RS BLEZ 28], Guofang Anquan Yanjiyuan (Institute for National Defense and Security
Research (INDSR)/[3 i 22 41t 70 Bt ), Taipei (2L), February.

Chinese Government, 2025, “Xi Jinping zai Zhdonggong Zhongyang Zhengzhiju Di-shijiu-ci Jiti Xuéxishi Qidngdiao: Jianding Buyi Guanché Zongti
Guodjia Anquén-guan Ba Ping'an Zhonggué Jianshé Tuixiang géng Gao-shuiping [Xi Jinping emphasized at the 19th collective study session of
the Political Bureau of the CPC Central Committee: Unswervingly implement the overall national security concept and push the construction of
SafJe(China to a higher level/ >J 2 ~F-7E H 2 i L BE R 36+ JLIREE AR L ST 5018 BB TSR E R LW 022 [ @54 i
i7KF],” March 1.

Demarais, Agathe and Abraham Newman, 2025, “No Brain, No Brawn: Trump 2.0 Makes an EU Economic Security Network Essential,” Policy Brief,
Berlin: European Council on Foreign Affairs (ECFR), March.

Economist, 2025, “Can Europe Confront Vladimir Putin’s Russia on Its Own?” February 25.

Economist, 2025, “Donald Trump Has Begun a Mafia-like Struggle for Global Power,” February 27.

Economist, 2025, “Al Unleashes a Weird New Genre of Political Communication,” February 28.

Economist, 2025, “Ukraine Confronts a Future without America, and Perhaps Zelensky,” March 1.

Economist, 2025, “The Lesson from Trump’s Ukrainian Weapons Freeze,” March 4.

Economist, 2025, “Frangois Hollande Says Europe, Abandoned by Its Former Ally, Must Rearm Fast,” March 7.

Economist, 2025, “Ukraine’s Embrace of Drone Warfare Has Paid Off,” March 12.

European Commission, 2025, “Press Statement by President von der Leyen on the Defence Package,” Brussels, March 4.

European Commission, 2025, “Joint White Paper for European Defence Readiness 2030,” Brussels, March.

Financial Times (Henry Foy et al.), 2025, “Spain Calls for EU to Forge China Policy without US,” February 24.

Financial Times (Christopher Miller ez al.), 2025, “Ukraine Agrees Minerals Deal with US,” February 25.

Financial Times (Editorial), 2025, “Zelenskyy’s Humiliation in the White House,” February 28.

Financial Times (Ben Hall), 2025, “Trump and Zelenskyy’s Oval Office Meltdown Will Fill Putin with Glee,” February 28.

Financial Times (James Politi and Felicia Schwartz), 2025, “Trump-Zelenskyy Clash Fuelled by Years of Bad Blood,” March 1.

Financial Times (George Parker and Leila Abboud), 2025, “Starmer Welcomes Zelenskyy to Downing Street after Bruising Trump Clash,” March 1.

Financial Times (Henry Foy et al.), 2025, “Europeans Move towards Seizing €200bn of Russian Assets,” March 3.

Financial Times (Eric Platt ez al.), 2025, “BlackRock to Buy Panama Canal Ports after Pressure from Donald Trump,” March 4.

Financial Times (Guy Chazan), 2025, “Blackstone and Goldman Sachs CEOs See Upsides to Donald Trump’s Policies,” March 11.

Financial Times (Andy Bounds ez al.), 2025, “Xi Jinping Snubs EU-China Anniversary Summit,” March 16.

Financial Times (Jim Pickard), 2025, “‘Like a Frog Getting Boiled’: Labour MPs Feel the Heat over £5bn Welfare Cuts,” March 19.

France24 (AFP), 2025, «Face au revirement américain, Macron relance le débat sur une dissuasion européenne», March 1.

George, Mathew et al., 2025, “Trends in International Arms Transfers, 2024,” Fact Sheet, Solna: Stockholm International Peace Research Institute
(SIPRI), March.

Giegerich, Bastian and Ben Schreer, 2025, “Without the US It’s All about Us in European Defence,” Online Analysis, London: Institute for
International Strategic Studies (IISS), March 5.

Grossman, Derek, 2025, “The Chinese Communist Party's Gray Zone Tactics against Taiwan,” Washington, D.C.: Global Taiwan Institute, March.

Huang, Chung-Ting (#72f}}), 2025, “Zhdnggué Jiada Di-yT Daolian Nanduan Buju: Yitd Jiincht Taiwan Fangweéi Rénxing [China expands its layout in
the southern section of the first island chain in an attempt to cut off Taiwan’s defense resilience/ ™ BN K5 — B 8lrg Be A Ja) =] BY BR-22 V& [ 76T
#1E],” Guofang Anquan Yanjityuan (Institute for National Defense and Security Research (INDSR)/[H 5 % 21 70t ), Taipei (221t), February.

Ignatius, David, 2025, “In Trump’s New World Order, Strongmen Dominate and Might Makes Right,” Washington Post, March 11.

Interfax (Murepdaxc),2025, «O6cyxaats c CLLIA cokparieHre 000pOHHBIX OFOKETOB MOXKHO TOJIBKO OCJIE CONIAILICHNUS 0 0€3011aCHOCTH, CYMTACT 3I0raHOB
[It’s possible to discuss reductions in defense budgets with the United States only after a security agreement, Zyuganov believes]», February 25.

Kaplan, Robert D., 2025, Waste Land: A World in Permanent Crisis, London: C. Hurst & Co., January.

Kiel Institut fiir Weltwirtschaft (IfW Kiel) (Kiel Institute for the World Economy), 2025, ,,Deutschland und Europa sollten steigende Militédrausgaben
durch Kreditaufnahme finanzieren®, Kiel, February 27.

Kimmage, Michael, 2025, “The World Trump Wants: American Power in the New Age of Nationalism,” Foreign Affairs, February 25.

Kohler, Berthold, 2025, ,,Unter dem franzosischen Atomschirm®, Frankfurter Aligemeine Zeitung, March 6.

Le Figaro (Stanislas Poyet), 2025, «<Nous sommes les idiots utiles de Vladimir Poutiney: Le Figaro a retrouvé Nate, cousin germain de JD Vance et
combattant volontaire en Ukraine», March 9.

Le Figaro (AFP), 2025, ««C’est grice aux Etats-Unis que les Francais ne parlent pas allemand aujourd’huis, attaque la porte-parole de la Maison-
Blanche», March 17.

Le Point (Lola Dhers), 2025, «<Rendez-nous la statue de la Liberté!>: I’appel de Glucksmann aux Américains», March 16.

Le Temps (Alexandre Lévy), 2025, «Churchill ou Napoléon, Emmanuel Macron <a pratiquement déclaré la guerre», estime la Russie», March 6.

Lenta.ru (JIerra.Py), 2025, «PackpsITo maBHOe ycnosue IlyTuna s npexpamenus oras Ha Yipaune [Putin's main condition for ceasefire in Ukraine
revealed]», March 18.

Lenta.ru (JIenra.Py), 2025, «Ilytun u Tpamm aBa ¢ OIOBHHON Yaca ToBOpIIX Ho Tenedomy. Uto onu obcynumn u o yeM porosopuucs? [Putin and
Trump spoke on the phone for two and a half hours. What did they discuss and what did they agree on?]», March 18.

Les Echos, 2025, «Poutine est un «<impérialiste révisionniste»: la riposte de Macron, comparé a Napoléon», March 7.

Levitsky, Steven and Lucan A. Way, 2025, “The Path to American Authoritarianism: What Comes after Democratic Breakdown,” Foreign Affairs, Vol.
104, No. 2 (March/April), pp. 36-51.

Lies, Eric, 2025, “No, The First Island Chain Isn’t Lost,” National Interest, March 10.

Maitre, Emmanuelle, 2025, “The French Nuclear Deterrent in a Changing Strategic Environment,” Note de la FRS n°04/2025, Paris: Fondation pour
la Recherche Stratégique (FRS) (Foundation for Strategic Research), March 11.

Malhuret, Claude, 2025, “Trump Is Nero While Washington Burns,” Atlantic, March 8.

Mead, Walter Russell, 2025, “Trump Doesn’t Faze Xi Jinping,” Wall Street Journal, March 17.

New York Times (Farnaz Fassihi), 2025, “U.S. and European Allies Split Sharply at the U.N. over Ukraine,” February 24.

New York Times (Anton Troianovski et al.), 2025, “Trump’s Dressing Down of Zelensky Plays into Putin’s War Aims,” March 1.

New York Times (Alan Rappeport), 2025, “Ukraine Must Cede Territory in Any Peace Deal, Rubio Says,” March 10.
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(i)

You cannot speak of ocean to a frog in the well; it’s the creature of a narrower sphere.

You cannot speak of ice to a summer insect; it’s the creature of a season.

You cannot speak of the Way to a tunnel-visioned pedagogue; his scope is too restricted.

[FRREAR AT CARE AR . R L, BT a3 AR T LAGERAOK | A A RFth, il /R T AREAAE# | SR Bt |
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It is a very easy matter for a school-man to make a plan for outflanking a wing or threatening a line of communications upon a
map, where he can regulate the positions of both parties to suit himself; but when he has opposed to him a skillful, active, and
enterprising adversary, whose movements are a perfect riddle, then his difficulties begin, and we see an exhibition of the incapacity
of an ordinary general with none of the resources of genius.

[I1 est toujours aisé, en sortant des bancs d’une académie, de faire un projet pour déborder une aile, pour menace les

communications de 'armée, lorsqu’on agit pour les deux partis en méme temps et qu’on les dispose & son gré, soit sur une carte
géographique, soit sur un plan de terrain simulé; mais quand on a affaire & un adversaire habile, actif, entreprenant, et dont tous
les mouvements son tune énigme, alors 'embarras commence, et, c’est ici que se montre toute la médicorité d’'un general ordinaire,
dénué de toute étude des principes.] (Antoine-Henri Jomini)
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Source: Organisation for Economic Co-operation and Development (OECD), “Economic Outlook, Interim Report March 2025: Steering through Uncertainty,” Paris, March 17, 2025,
https://www.oecd.org/en/publications/oecd-economic-outlook-interim-report-march-2025_89af4857-en.html.

Figure 2 Trade Policy Unertainty (Handelspolitische Unsicherheit)
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Note: Based on text analysis of selected English-language daily newspapers. A value of 100 means that 1% of all newspaper articles were on the topic of trade policy uncertainty.
Source: Deutsche Bundesbank, ,,Monatsbericht®, Frankfurt am Main, February 24, 2025, p. 21.
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Source: Organisation for Economic Co-operation and Development (OECD), “Main Science and Technology Indicators (MSTI database),” Paris, July 2024.

Figure 4 Japan, USA and UK: Intellectual Property Rights Revenue (100 Million Yen)
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Source: Source: National Institute of Science and Technology Policy (NISTEP) (B} 44f7 « “2HTBCR M FEFT), “Japanese Science and Technology Indicators 2024” (

2024] ), Tokyo, August 2024, p. 203.
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