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Europe first: the judgment of the German Federal Constitutional 
Court on the Public Sector Purchase Programme (PSPP) of the 
European Central Bank (ECB) and the reply of the EU 
Institutions 

 

 

 



I Facts of the case 

II The judgment of the German Federal 
Constitutional Court  

 



 



 



 

 



 

 

 

III Institutional reactions in Europe and in 
Germany 
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IV What’s next? 
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