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

nEmo L canzmiu, —B—ad, When you are ignorant of the enemy but know yourself; Your chances of winning or losing are equal.
PenZzmb P ongims ShuE ko mIc o L, ($+7) _ If ignorant both of your enemy and of yourself; You are certain in every battle to be in peril. (Sunzi/Sun Tzu)
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FBAS ETHRLIF ALOMEREX! HEF~LAEHIONT If you would go high, use your own legs. Do not let yourselves be carried up; do not sit on the backs and heads of

EFNTIEARL0R, ADHFRHITE > TI R b R, others. But you mounted a horse? You are now riding quickly up to your goal? All right, my friend! But your lame
ZH) TR THETESTZOE NS ? AW THEIZAHE 72®IZiE,  foot is sitting on the horse too. When you reach your goal, when you jump off your horse—on your very height, you
Zhiz KE;Z) EWVND D BnA S BK K R kD LR U higher man, you will stumble.

—HEICBIZR > T [Wollt ihr hoch hinaus, so braucht die eignen Beine! Lasst euch nicht empor tragen, setzt euch nicht auf fremde
H 1@@%% BMLROBEY D, F S L<ILDINTET, Riikken und Kopfe! Du aber stiegst zu Pferde? Du reitest nun hurtig hinauf zu deinem Ziele? Wohlan, mein Freund!
HOZEN LB AL HREZIZZARES D, Aber dein lahmer Fuss sitzt auch mit zu Pferde! Wenn du an deinem Ziele bist, wenn du von deinem Pferde springst:
(ZY—FKVk-=—F=x) aufdeiner Hohe gerade, du héherer Mensch—wirst du stolpern!] (Friedrich Wilhelm Nietzsche)
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MR A & B LR D LD L - RO M OTRE HiE T, The blood weeps from my heart when I do shape, Informs imaginary, th' unguided days And rotten times
SRR & TR DARNVEHT LD DS IR R R, 3 b & W 2 2 MO FR %, that you shall look upon. . . . For when his headstrong riot hath no curb, When rage and hot blood are his
AL BFEFBRBHTOPHE DI, i, WOMBITILAZ DT, fElR & BEVEIC counsellors, When means and lavish manners meet together, O, with what wings shall his affections fly
H23 A T17 <, (Y=A 27 AE'T) Towards fronting peril and opposed decay! (William Shakespeare)

2. TEHAE mmor b, FHL B0/ LRSI LSRR 2 A i U R R — B B,

~ 7 B ##: Macroeconomics—Books, Papers, and Articles

Bernanke, Ben and Janet Yellen, 2025, “The Fed Must Be Independent,” New York Times, July 21.

Economist, 2025, “Trumponomics 2.0 Will Erode the Foundations of America’s Prosperity,” July 3.

Bloomberg (John Authers), 2025, “Japan Just Caught Up with the Rest of the World,” July 21.

Dlugosch, Dennis et al., 2025, “Understanding the Weakness in Business Investment: A Cross-Country Analysis,” Economics Department Working
Paper No. 1836, Paris: Organisation for Economic Co-operation and Development (OECD), June.

El-Erian, Mohamed A., 2025, “Is America Breaking the Global Economy? What an Age of Economic Uncertainty Will Mean for the World,” Foreign
Affairs, July 14.

Financial Times (Editorial), 2025, “A New Front in Trump’s War on the Global Economy,” July 2.

Financial Times (Editorial), 2025, “Japan’s Troubling Fiscal Laxity,” July 18.

McKibbin, Warwick J. et al., 2025, 2025, “The Global Economic Effects of Trump's 2025 Tariffs,” Working Paper 25-13, Washington, D.C.: Peterson
Institute for International Economics (PIIE), June.

New Yorker Radio Hour (David Remnick), 2025, “Janet Yellen on the Danger of a ‘Banana Republic’ Economy,” July 11.

Reuters (Kevin Yao), 2025, “Calls Grow for China's Household Sector to Be Bigger Economic Driver,” July 7.

Reuters (David Lawder), 2025, “US Customs Duties Top $100 Billion for First Time in a Fiscal Year,” July 12.

Tett, Gillian, 2025, “Trump Is Sowing Confusion in the Markets,” Financial Times, July 11.

Tett, Gillian, 2025, “The New Age of Geoeconomics,” Financial Times, July 12.

United States Congress, Congressional Budget Office (CBO), 2025, “Estimated Budgetary Effects of Public Law 119-21, to Provide for Reconciliation
Pursuant to Title Il of H. Con. Res. 14, Relative to the Budget Enforcement Baseline for Consideration in the Senate,” Washington, D.C., July 21.

United States Government, Federal Reserve Board (Fed), 2025, “The Beige Book,” Washington, D.C., July 16.

United States Government, White House, 2025, “President Trump’s One Big Beautiful Bill: A Win for Workers, Farmers, and America’s Future,” July 7.

Wall Street Journal (Editorial), 2025, “The Trump Economic Uncertainty Principle,” July 3.

Wall Street Journal (Paul Hannon), 2025, “Tariff Uncertainty Likely to Weigh on Global Growth Even After Extended Talks,” July 8.

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

July 1: (an online event, Washington, D.C.) Brookings Institution and American Enterprise Institute (AEI): “America’s Rural Future: Announcing the
Brookings-AEI Commission on US Rural Prosperity.”

July 3: (Beijing) Qinghua University (7&K %): “2025 Academic Conference on Digital Economy Development and Governance: ‘Openness,
Sharing, Friendliness: Social Development and Theoretical Innovation in the Age of Digital Intelligence’ (2025 H [F $ &5 kK FE FIVR EL22 AR
o T R A BRI RIS R R S EIB A1)

July 9: (Paris) Centre d'Etudes Prospectives et d'Informations Internationales (CEPII): “The Economic Consequences of Mr. Trump's Second ‘First
Hundred Days.””

BIR « =R /LF— BB Resources, Energy, and Environment—Books, Papers, and Articles

Dellatte, Joseph et al., 2025, “Cleantech: Reducing Europe’s Strategic Dependence on China,” Paris: Institut Montaigne, July.

Wall Street Journal (Brian Spegele), 2025, “How China Curbed Its Oil Addiction—and Blunted a U.S. Pressure Point [ [E Qi & il F jih 4 i, %6
P E HIEH 41, July 21.

B - =RNVF—, BRIE: Resources, Energy, and Environment—Conferences, Workshops and Seminars

July 3: (a hybrid event, Brussels) Bruegel: “Who Should Be Charged? The Challenge of Fairly Allocating Electricity System Costs.”

July 14: (an online event, London) Chatham House: “Plastic Planet: Can a Global Treaty Stop the World Choking on Plastic Pollution?”

July 17: (an online event, Washington, D.C.) Resources for the Future (RFF): “Obstacles to Energy Infrastructure in the Age of Energy Dominance,
Load Growth, and Decarbonization.”

July 23: (an online event, Washington, D.C.) Brookings Institution: “Accelerating Local Climate Investment amid Federal Uncertainty.”

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

Bangkok Post, 2025, “Air Force Develops Squadron of 'Kamikaze' Drones,” July 7.

Bloomberg (Jenny Leonard), 2025, “Latest Tariff Pause Shows Limits of Trump’s Frenzied Dealmaking,” July 8.

Bloomberg (Katia Dmitrieva ef al.), 2025, “Asia Trade Chiefs Travel 800 Hours to Secure Elusive US Deals,” July 9.

Bloomberg (Gearoid Reidy), 2025, “Japan’s Leader Has Lost His ‘Mandate of Heaven,’” July 21.

Bloomberg, 2025, “Stalin Makes a Comeback in Putin’s Wartime Crackdown on Dissent,” July 22.

Bloomberg (Alberto Nardelli ez al.), 2025, “EU Reaches Tariff Deal with US to Avert Painful Trade Blow,” July 27.

Bloomberg (Yoshiaki Nohara), 2025, “Japan Expects 1%-2% of $550 Billion US Fund to Be Investment,” July 27.

British Broadcasting Corporation (BBC) (Jeremy Bowen), 2025, “Israel's Allies See Evidence of War Crimes in Gaza Mounting Up,” July 23.

Cable News Network (CNN) (Ibrahim Dahman et al.), 2025, “Four-year-old Girl Dies of Hunger in Gaza as Israel Throttles Food Supply,” July 21.

Chorev, Matan and Joel Predd, 2025, “America Should Assume the Worst about AI: How to Plan for a Tech-Driven Geopolitical Crisis,” Foreign
Affairs, July 22.

Der Spiegel (Lukas Eberle), 2025, ,,Sorgen vor einem Krieg in Deutschland, Manche bauen sich Bunker--andere zu schieen®, July 6.

Der Spiegel (Juliane von Mittelstaedt et al.), 2025, ,,Israels Aushungerung des Gazastreifens: »Unsere Kinder sterben vor unseren Augen«, July 24.

Die Zeit (Judith Scholter and Frank Werner), 2025, ,,,Bis Russland resigniert: Der Politikwissenschaftler Herfried Miinkler iiber Putins Krieg gegen
die Ukraine, die Riickkehr imperialer Politik und Europas Rolle in der neuen Weltordnung*, July 13.

European Commission, 2025, “An Ambitious Budget for a Stronger Europe: 2028-2034,” Brussels, July 16.

Financial Times (Demetri Sevastopulo), 2025, “US Demands to Know What Allies Would Do in Event of War over Taiwan,” July 12.

Financial Times (Joe Leahy et al.), 2025, “Xi Jinping Warns Chinese Officials against Over-Investment in Al and EVs,” July 18.
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Appendix 1/ffJBEE}F 1

Figure 1 Industry End-User Energy Prices (US$/MWh)
(Internationale Industriekundenenergiepreise, US$/MWh) (2019, 2023, 2024)
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Note: World Trade Organization and Bundesbank calculatlons.
Source: Deutsche Bundesbank, ,,Monatsbericht, Juli 2025, Frankfurt am Main, July 16, 2025, p. 25.

Figure 2 Nominal Global Market Shares in Goods Exports (2011=100)
(Weltmarktanteile auf wichtigen Absatzmarkten Deutschlands)
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Figure 3 Nominal Global Market Shares in Goods Exports (2011=100)

(Nominale Weltmarktanteile bei Warenexporten)
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Figure 4 Annual Growth in Real Business Investment
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Source: Organisation for Economic Co-operation and Development (OECD), “Understanding the Weakness in Business Investment: A Cross-Country
Analysis,” Economics Department Working Paper No. 1836, Paris, June 30, p. 12.

Figure 5 Change in Net Investment Driven by Within-Sector Trends and Between-Sector Trends
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Source: Organisation for Economic Co-operation and Development (OECD), “Understanding the Weakness in Business Investment: A Cross-Country

Analysis,” Economics Department Working Paper No. 1836, Paris, June 30, p. 19.



