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policy meeting of the Governing Council of the European Central Bank held in Frankfurt am Main on Wednesday and
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1 Furogroup, Eurogroup statement on the fiscal stance for the euro area in 2026, 7 July 2025 (25429 A 11 HT7 7 & X)
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16 Federal Ministry of Finance, Fiscal foundations for the coming vears: German government adopts 2025 federal budget,
benchmark figures to 2029 and implementation of the €500bn investment package, 24 June 2025 (254F9 H 11 A7 7 &%),
Federal Ministry of Finance, German government intensifies its investment drive: 2026 federal budget and fiscal plan to
2029 adopted, 30 July 2025 (2549 H 11 H7 7 & &)
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https://www.ecb.europa.eu/press/accounts/2025/html/ecb.mg250828~071d6cc9c7.en.html
https://www.ecb.europa.eu/press/accounts/2025/html/ecb.mg250828~071d6cc9c7.en.html
https://www.ecb.europa.eu/press/accounts/2025/html/ecb.mg250828~071d6cc9c7.en.html
https://www.consilium.europa.eu/en/press/press-releases/2025/07/07/eurogroup-statement-on-the-fiscal-stance-for-the-euro-area-in-2026/
https://www.nato.int/cps/en/natohq/news_237171.htm?selectedLocale=en
https://www.nato.int/cps/en/natohq/news_237171.htm?selectedLocale=en
https://www.consilium.europa.eu/en/press/press-releases/2025/07/08/council-activates-flexibility-in-eu-fiscal-rules-for-15-member-states-to-increase-defence-spending/
https://www.consilium.europa.eu/en/press/press-releases/2025/07/08/council-activates-flexibility-in-eu-fiscal-rules-for-15-member-states-to-increase-defence-spending/
https://defence-industry-space.ec.europa.eu/eu-defence-industry/safe-security-action-europe_en
https://www.bundesfinanzministerium.de/Content/EN/Pressemitteilungen/2025/2025-06-24-2-government-draft-2025-federal-budget.html
https://www.bundesfinanzministerium.de/Content/EN/Pressemitteilungen/2025/2025-06-24-2-government-draft-2025-federal-budget.html
https://www.bundesfinanzministerium.de/Content/EN/Pressemitteilungen/2025/2025-07-30-government-draft-2026-federal-budget.html
https://www.bundesfinanzministerium.de/Content/EN/Pressemitteilungen/2025/2025-07-30-government-draft-2026-federal-budget.html
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" Claus Brand, Noémie Lisack and Falk Mazelis, Natural rate estimates for the euro area: insights, uncertainties and
shortcomings, ECB Economic Bulletin, Issue 1/2025 (256 4QHORT 7 k& A),
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https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202501_08~3be5a005f9.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202501_08~3be5a005f9.en.html
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