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7KH $* 0 EIRXIKWMRI HWHU P HP EHW/ R WHI GIFWRC
WH &,) v SIRILHW DGYRFDF\ HIIRW DQG GHYH®RSP HOW
DIIHFWQ) WH Z 1IGHU FROVWKFWRQ VHFWRU $ FHOQWDO SDUVRI
WH SWRIWDPPH ZDV WH DGGWHW GHQYHWHG E\ ([ HEXWYFH a Y"LM/‘"X M~ XK "G

" LHARU - RQDV 6 KHHBRQIR RI WH 0 QMM Rl : RNV DQC

7 DQVSRUV Z KR VSRNH RQ EHKDO® Rl WH + RQ 0 LQMMU9 HINNF $V ZH F&VH DORWHUGHP DQGQU \ HDL
1HGNXQGL +H H[SIHWHG KLV DSSWHFIDWRQ IRU Wt IRUWH FROMKXFURQ LQGXW - ZH
RSSRUXQW W HQDJH GLHF® ZIW WH &,) DQG M H WIQG RXUVLOQFHWH DSSWHFIDWRQ R RXI
PHPEHW DQG HPSKDVIVHG WDW WH O QMM YDOXH\ P HP EHU/ SDURHLY/ DQG VWIINHKR@HW/
RFFDVIRQV VXFK DV WHVH EHFDXVH WH D@RZ * RYHUQP HQ IRU\ RXULHVIQHQFH  FRP P L HQW DQG
W KHDU WH FROFHWQV Rl LQGXVW SWRIHWIRQDY DX FRADERIDARQ WLRXJ KRXW

EXVIQHW RZ QHW | LUAKDQG
" HVSIW RQIRIQI SIHWXUHV WH VHRR!

,Q KIV LHPDUWW 0 U 6KHHRQIR DFNQRZ BIGIHG WH ®RQJ KDV FROMQXHG VR DGDSWEXI@ DQG
WOQGIQ] HIIRW VR VHFXWUH WH  HWDEQUKP HOW Rl € FRQMEXW P HDQQJIX@ WR 1 DP LELDW
FROWKFWRQ FRXQFLO +H H[ SDIQHG WDWWH SIRFHW KD\ HFRQRP\ DQG HP SR\ P HQW 7KLY
EHHQ RQIRIQJ IRU\HDW DQG WDWWH & DELQHWS& RP P WM VSHDNV VR WH VWHQI W RI RXULQGXVW
IRU/ HI LVAWRQY HDUDHU HQJ DI HP HQARQ WH P DWHU LHVX®MC DQG WH SHRS®! EHKLQG W

LQ QXP HURXV TXHVWMRQV WDWWHTXILHG FODUILFDWRQ [LRP W

010MM 7KLV KH QRWIG FRQMEXWG R GHD\V +H W : HZIVK\RX DQG\ RXUWDP V D LHVWX(
WDWWH 0 .OMM QRZ KRSHV WH FRQFHUQV WDLVHG DQG W IHWiYH VHDVRQ DQG D VDIH Z H®
FOUILFDWRQV SWRYIGHG Z LAEH VXIILFIHQMRUWH ELGWR P RYH GHVHUYHG ELHDN 0 D\ EUQ
VR WH QH[ WWIJ H DQG WDW GHSHQGIQ) RQ WH & DELQHWY QH[ " WHQHZ HG HQHU\ - RSSRUXQW  DQG
VIMQJ  WH YHUIRQ VR EH VBE®IG EHIRWH 3 DUIDP HQWP D\ EF VDG SIRIHW IRURXULQGXVWA
FROFOXGHG

0 HIY &KUMWR DV DQG D 3 LRVSHIRXV

+H DOR GIVFXWHG WH GLILEXGHV IDFHG E\ 60 ( V DQG RWH! 1HZ <HDU
FROWDFRWY  LOFOGIQ) FKD@IQIHV QONHG \R WH 1LODQFLD

VHRARU +H WHIHUHG WR WHFHQWHQIDIHP HQW EHVE HHQ W & RQMXFURQ , QGXVWHV ) HGHUDURQ
0 lOMM  [IODQFIDO IQWIMARQY DQG RWHU WBNHKRGHW/ RI 1DP LEID

GXUQ) ZKIFK WH LOMMMRQY XQGHURRN VR P SGIP HQ

PHDVXUHV DIP HG DW DGBYIDWQ VRPH Rl WH [LQDQFID

FROWDLQW H[ SHUHQFHG E\  (RFDOFRQVAKFURQ EXVIQHWHV

& RQMXFWRQ ,QGXVAIHV) HGHIDWRQRI 1 DP LELLC 7HO &RP SIOMRQRI DIWFGN VHBIFWG | RU\RX E\ Wt
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7KH &RQMXFURQ ,QGXVWHV ) HGHIDMRQ RI 1DPIEID &,) I
SGIDVHG VR DQORXQFH WH VXFFHWIXO FROFOXMVIRQ RI FRABIFWYH
EDUDIQIQ) ZIW WH 0 HBODQG $@HG 1 DP [EIDQ : RUNHWY 8 QIRC
0$1: 8 IRUWH ° VHRVRWDODJ LHHP HQW

. H\ 2 XVERP HV
LQFLHDVH LQ P LlQIP XP ZDJHV IQ <HDU  LH SHUKRXU
IQFLIHDVH LQ <HDU  LH SHUKRXU
6 HUYLFH DERZ DQFH DGMVWMG P RGHWD |LRP W KRXW/
/IYIQJ DZD\ ILIRP KRP H D@RZ DQFH LOFIHDVHG | LRP W

8QGHU PLQIP XP  SIRWFWYH FERWIQ] VDIHW KH® HWEUPV ZHU-
LQFOXGHG DQG QHHG VR EH SURYIGHG Z KHWH IHTXILHG

WY P SRUBQMR QRW WDWWH LOFUHDVHY DUH VRBI® LQFUHDVHV IRl
WH PLQIPXP ZDJH SD\DE®I WH DWH QRWLQFIHDVHYV DFLIRW WK+
ERDWG 0DQ HPS® HW DOHDG SD\ PRWIH WDQ WH FXUHQ
PLQP XP ZDJHV

7KHVH RXWRP HV WHIGIFWP HDQLQJ I XOLP SLIRYHP HQW IRU HP SR\ HH\
Z KB WHP DLQIQJ LHDOWF DQG DI HRUEDE®! IRUHP S&\ HW/ 1Q D VHRVRL
VWOXQGHUHFRORP LIF SIHWXUWH

7KH QHIRWDWRQV ZHWH GG E\ &,) &(2 % WEHO. LWFKQHU Z LW
FRP P M\WMG VXSSRUWIWRP - RKDQQ 6 WKO 0 DUR 7HLFKP DQQ DQC
YHOOGD %RWV  7KH VWARQJ SWHSDIDWRQ XQW DQG FOUW R
P DQGDW HQDE®IG D VZUW DQG FRQWAXFWYH HQJIDJIHP HQW Z L
0%1: 8

7KH DJWHHP HQWZ I EH VLJQHG DQG VXEP LWHMG VR WH 0 LQMMU Rl
/ DERXUDQG - X\VAFH Z IW D LHTXHWMRUJ D] HMQJ DQG H WIQVLRQ \k
WH HQWH FROMKFURQ VHRRU

7KH LOMQURQ LV WDWWH DJ UHHP HQWZ LGFRP H LW |RUFH DIWMU W
H SW Rl WH FXUHQWDJIWHHP HQWLQ - XQH DQG Z 1@ WHP DIC
YDAG IRUVE R \ HDW/ WHUHDI WU

&,) WHP DIQV FRP P MG \R 1DIU DQG VXWWBIQDE®I MERXU SUDFWEH\
WDWVXSSRUVERW Z RINHWY/ DQG HP SR\ HWY DQG VR VMHQI WHQLQJ
WH UHVIQHQFH RI 1 DP LELDY FROWKFWRQ LQGXVAM

& ROMXFWRQ , QGXMAIHV) HCHIDWRQRI 1 DP LELL 7HO
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/ DERXU X®V DWH FKDQIIQJ DFLIRW WH Z RUB
0 DQ JRYHUQP HQW DWH XSGDWQJ WHLU MERXI
®ZV EHFDXVH Rl QHZ WFKQR®J\ J@ED
FRP SHMARQ DQG  FKDQILQ  LOWIUDWRQD
WEBQGDUGY 1 DP LEID IV DR SDUVRI WLV WHQG
$V GIVFXWIRQV RQ WHIRWPV FROWQXH Wt
FROMXFUWRQ VHRRU QHHGY R ZDWK WHVH
GHYH®SP HQW F&RVHO EHFDXVH WH\ FDQ KDYH C
VMRQJ [P SDFARQ HP S&\ HW/

,OMUDMRQD® P DQ. FRXQWMHY DWH P DNIQYJ
VIP DU FKDQIHV 2 FFXSDWRQDO VDIHW DQC
KHDOK KDV QRZ EHHQ WHFRIQWHG DV D EDVIF
WKW DW ZRWN 7KLV PHDQV FRXQMHV DU
VWHQWHQQI VDIHW WWMPV DQG P DNQJ
HP S®\ HU GXWHV FBIDUHU HVSHFLD@ 1Q KLIK UMM
VHRRY Q\H FROMXFARQ * RYHUQP HQW DU
DOR HYIHZIQ) VRFIDO SIRMFUWRQ W\ VWPV

ZKIFK  PD\ ®DG W KWUKHU HP S®\ Hl
FRQMEXWRQV RU P RWH DGP LOMWDWYH
WHTXUWHP HQW

$ PDMRUDWHD Rl WHIRP LV WH WDSIG JIRZW R
GLI VPO WFKQR®J\  DQG  DUAILFLDO QW HQFH I
WH ZRWS®FH 3ROF\ P DNHW DWH FUHDWQI QHZ
X®V RQ GDW SIRMFURQ Z RINS@FH P RQMRUQJ
DQG KRZ DXVRP DWMG V\\AMP V P DNH GHFIMIRQV
7KHVH X®NV DUH P HDOWMR VXSSRUVI DILOHW EX)
FDQ DR FUHDW DGGIMRQDOFRP SADQFH GXWHV IRL
HP S®\ HW/

$WWH VDPH WPH JRYHWQP HQW DWH GRRNLQJ
DJIDIQ DWKRZ GUIHHQMNVSHV Rl Z RN VKRX@ EF
FOWLUIHG LQFOXGIQ) WP SRIDU Z RUINHW/ DI HQR\
ZRUOHW DQG K EUG RU IG[IE® ZRW
DUDQI HP HQW

FRQWOXHG RQ SDJH

&RP SIOMRQR DMFEV VHBFWG IR\ RX E\ W
& ROMKXFWRQ , QGXVAIHY) HGHIDWRQRI 1 DP LEID
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FRQWLQXHG IURP SDJH
SHIXODWRU\ '"HYHORSPHQWYV

0DQ Rl WHVH FKDQIHV DWH LQIOHQFHG E\  LOWMUQDWRQD
OERXUWBQGDUEV VXFK DV ,/ 2 & RQYHQARQV RQ VDIHW DQC
KHDOY VRFLDOVHFXUW DQG QRQ GLVFUP LODWRQ EXWHYHU
FRXQWM P XWWHKDSH WHP DFFRUGLQI WR LW RZ Q HFRQRP LF

FRQGMRQV

) RU 1 DP LEIDYV FRQVWAXFURQ VHRRU WHVH J GREDO WHQG\
FDQQRWEH LIQRWHG 7KH LQGXVMI D@HDG VMKJJ GBIV Z L\
W KWSWRIIWP DULQV KUK DGP LOMADWYH GHP DQGV DQX
FROABQWSWIHWXH \R W\ FRP SHWAYH $Q QHZ MERXI
KON +  ZKHWHU GXH VR H[ WIQGHG VRFIDO SIRWFURQ R
Z KHWHU LHDWG VR VDIHW HFUXIWP HQWRU WFKQR®RI\  +
PD\ IQFLHDVH FRW HGXFH |G LELON DQG QP IW WH
VHRVRUY DELOW VR GHOYHUSURMIFW FRP SHWAYH®

| HIRWPV DWH QRW SWDFWFDO RU DIH LOWRGXFHG Z IWRX
FROVIGHUQJ WH UHDOAHV Rl WH VHRVRU WH\ FRX@G V@RZ
LQYHW? HQW GH®\ SRMFW DQG QHIDWYHO® DIIHFW NRE
FUHDWRQ

WL WHHRWH P SRUBQVWDW 1 DP LEIDYY MERXU WHIRWP \

EDDQFH LOMUDWRQDOWWBQGDUGY Z W Z KDWLY UHDOME [RI
WH HFRQRP \

5 HIX@MWRQ P XVWWMNH D FDIHIXO EDDQFH +  SUIRWMFWQJ
Z RUNHW/p KHDOK DQG VDIHW Z KL HQVXUQJ WDWHP SER\ HUL
FDQ RSHWDW HIIIFIHQW FRP SHAAYH® DQG VXWBLQDE®
2YHW® WIG RU FRWD UWHIXDWU WP HZRWW U
XQGHWP IQQ]  EXVIQHW YIDELOW  LQYHWR HQW DQG  MAE
FUHDWRQ

&,) Z10 FROAQXH R DGYRFDW IRU D SWDJP DWF MERXI
HQYILRQP HQW WDW XSKRGBV VDIHW WWBQGDUGV  Z IMRX
P SRVLQI XQQHFHWDU DGP LOMADWYH RU | LODQFLDOEXUGHQ\
RQ HP SR HW WHFRIQMQ) WDW D YIDE® FRQMKPARC
VHRRU IV HWHQMDO R VXWBLIODE®! HP S®\ P HOW DQC
HFRQRP [F JWRZ W

& ROMXFWRQ , QGXMAIHV) HCHIDWRQRI 1 DP LELL 7HO
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/IDERXU 0D

FROMOXHGIWRP SDIH 0 : 7 FRP P IW\R

VXSSRUNFROWUKXFARQ VHRV/RU
3 LRFXUHP HQWZ DV DQRWHU DUHD Rl FRQFHW 0 U 6 KHHBRQIF
WIDWG WDW DOKRXJK WH 3 IRFXUHP HQW $ FWRI ZD\

GHVLIQHG Z W SRVIWYH IQMQARQY W [P SGIP HQEMRQ KD\
FLHDWIG GUIIFXGHY [RU EXVIQHWHV  DQG  WDW FHUMIC
VKRUFRP LlQIV 1Q WH ®Z P DNLQJ SIRFHW KDYH FRQWEXWMC
VR WH FKD@IQI HV EHIQ) | HOWRGD\

+H IXUMHU H[ SDIQHG WDW WH DEVHQFH RI [1LQDOVHC
FROVWAXFURQ IQGXVW B LVOMRQ ° IRUWH HWREQVKP HQWR
D FRQMKFARQ FRXQFIO KDV FUHDWMG D YDFXXP WD
FROWQXHV \R DI HFWMH VHFVRU

+H WHPIQGHG P HP EHW WDW ZKIBI * RYHUQP HQW SO\ V [
FHOWDO (R®I  QRW D@ FKD@IQIHV FDQ EH WHVROYHG E\ Wt
0 lQMM D®RQH +H HP SKDVIVHG WDWP DQ' Rl WH IWXH\
WDIVHG E\ WH LQGXVW HTXILH D FREBFWYH HIIRUVEHVE HHC
* RYHUQP HQWDQG VHFVWRU WINHKR@HW/  +H DR UHIWUDWC
WH 0 LOMVWE [V UHVSRQVIEIOW VR FROWQXRXVO @AMQ HQIDJF
DQG DFWQ LHVSRQVH VR WH VHFVRUY UHDAOWHY

+H WHFRIQWVHG WH FRQMXFARQ IQGXVWM DV D P DW
FRQWEXVRU R QDWRQDO GHYH@RSP HQW+ RQH \WDW FUHDWA
NMEV IRU VNABIG DQG XQVNABIG SHRS®! DANH DQG S\ V DX
[P SRUBQW (R® 1Q WH EWRDGHU HFRQRP\ LOQFOGIQI IC
1 DP LEIDW J LHHQHU GHYHARSP HQWDP EIMRQV

0 U 6 KHH®RQIR FERVHG E\ WHDIILLP LQJ WDWKH FRQYH\ HG W
IXQ@ FRP P W HQWRI WH 0 LQMMU +H GHVFUEHG ERW WF
SROMWFDODQG DGP LQMADWYH DI HQGD RI WH 0 LQMA DV EHIQU
IRFXVHG RQ DGGUHWIQ) WH FKDEIQIHV IDFHG E\ WH VHRRI
DQG VHULQJ WH QDMRQ EHWMU +H WDQNHG WH &,) IRUWF
RSSRUMQIW VR HQIDIJH DQG XQGHUIOHG WH P SRUBQFH Rl
RQIRIQ) GIDBRIXH DV WH 0 IQMAM  FROWOXHV W HIIRUV \R
HVROH ®RQJ WBQGLQJ IWXHV DQG VXSSRUMKH JRZ W RI W
FROWKXFARQ LQGXVW

&RP SIOMRQR DMFEV VHBFWG IR\ RX E\ W
& ROMKXFURQ , QGXVAIHV ) HGHIDWRQR! 1 DP LEID

3DJH
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7KHQDXJ&|)PRORIO D VK HER® 1XPHUR&)Y PHPEHWDW GDUWQ
-XO0\ DWVKH QGKRHNO&OXE | XUWKQKD QWHEDY L VHIQ WK XV L
PDUNBG@DMRUOHVWRIYKE,) VSRQVRUVKLS DFURVV FDWF
%ULQWRJIJHWKHEBOIHUFWRVYV
WHDPWQ & XSSRIEWABUMWKDQ %H\RQERPSHWLUWOYWHKKE.ODVV
VSRQVRKWR XU Q DFKHRZW D WHKEI F U H D WIHGX IMEHWHZ R RISISRI W X (
FRQVWUXFWLRGXVWU\WQLWILQD UHOD[KIGIK TXBIQLYWURQF
SURIHVVLR @DWmLHYEWKXVLIRWPE&RQWUDBWMRUWXSSOULHQUQFL
VWUHQJIJWKHQHG FROODERUDWQBQRQGXVWIMVRFLDWBHGWQ
FRQQHPMKHER X JWRBW\IRUPLC
7KHHYHQWX¥FHYDVGULYHQ UHODW L RKBIKPINSHDGE H\ R Q\GK H
HIFHSWVBRQURUXBEEDWGURFRXUYHIDQF MDKBHVHQRKLHD H
(DUWKZRUNYBGBVKEDPLQJ ULYRWMNRQPAWFRMHQHUDWLQJ WR
VSRQVRHWWURHRXQGDWIUWQ VXSSRYWDGYRFIOFQGPHPEHU
SUHPLXWRXUQDAHSHWLHDKM IRFXVHG SURJUDPPHV
ZHUMRL @ HBH D GLGEX VWSS RUWHUV
LQFOXG&RW\&RQFUHWKIRURQJIJRKHRY HU ZKH O BIRYLOM HHHG E D
&HPHQWKIHH[XVURXBBQ GRPHQWXPRQILURMHKEIWKHROI& 0DV VLD
6KRUW 7@INDPU DAKARMVR QW UL EXPMVHRRPH NH\DQQXBYH @RQ W KH
HOHYDWHG WKH HYHQWUV YLV®hEKXQ WY\ BO 6 MYEDWX V

7HO &RP SIDMRQR! DUF®NV VHBIFWG | RU\RX E\ W
Yol & ROMKXPWRQ , QGXVAIHV) HGHIDARQR! 1 DP LEID
(P DIOVHFUAMBU#FLLQDP LEID FRP
: HEVMM ZZZ FUQDP LEID FRP
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7KH &) ,QUDVWXFAMWH ' HYH®RSP HQWV ) RXP
RUDQVHG E\ WH &,) ZIW WH VXSSRWRI FR
RSHIDWRQ SDURHU WH . RQUDG $ GHQDXHU 6 W\XQJ
DQG WH VSRQVRUKLS Rl RWKHUNH\ VWBNHKRGBHW/  Z DV
KHG IlRP  ° 2 FREHU 1Q/ + GHUY EWRXJIKW
VRIHWHU P RUH WDQ SDUAFLSDQW |RUWUHH GD\ V
Rl IQMQOVYH KUK YDOXH HQJIDJHP HQWRQ 1 DP LEIDYV
VRXWHLQ WHIIRQY HPHUILQ LQIUWDWWKFWH  DQG
IQGXVWMD@DWRQ SISHOQH : IW PR WDQ
VSHDNHW + IQFOXGIQI VHQIRU LHSUHVHQEWYHY 1 URP
1DP3RZHU 1DPSRUW 1DP: DWU WH 1DP LEID
* HHQ +\GRIHQ 3WIWPPH % (QHU\ DQG
7JRBQ QHUHY + WH )RXP GHOYHHHG DQ
XQSUHFHGHQMG YRO(PH Rl DFWRQDE®!  SURMIFW
IQM@IHQFH IRU FRQADFRWY 60 (V  ILODQFLHWY/
VXSS@HW  DQG  RWHU  LQGXV\M DWRFIDWMG
VWINHKRGHW/

2Q WH @W GD\ WH )RXP SWRGXFHG SUDFWFD
HFRP P HQGDWRQV R \VMHQI WHQ SURFXUHP HQWGLVFLS@Q-
DQG HQUXIH VXWBIQDE®! WQGHUQJ ' LVFXWIRQL
HP SKDMVHG WH QHHG IRU SWRIHWIRQDO TXDQWA
VXUH\ LQ)  DFFXUDW FRWQJ  WDQVSDUHQW HYDOXDWRG
FUMUD HQIRUFHDE®! - RIQNV9 HQWIH FOMXVHV IRU VNAR
WDQVIHU DQG EDQNDELOW P HFKDQIVP V' WDW VXSSRU
60 (V 7KHVH RX8XW SWRYIGH D UHDOWMF SDWZD\ IRl
FROVWXFURQ EXVIQHWHV VR SDUAFLSDW P HDQLQI IX@ =+
(DWHU WDQ WPERIFD® + 1Q PDNRU LQIWDVAKFWU-
SIRMIFW

' HOWDWV IDWG WH HYHOW FROMOAMKLIK® QRWQJ WD\
WH ) RKP GHOYHWHG F®IDU DQG DFWRQDE®! SLRMIFW
SISHOH  IQM@IHQFH  ZKI®  DGYDQFIQ)  FUMFD
GVFXWIRQV RQ SWRFXIHPHQW WHIR(P DQG 60 (
WHDGIOHW ) RU&,) P HP EHW/ JHDUQJ XS IRU 1 DP LEID)
WDQVIRWP DWYH GHFDGH RI LQIUDVWKFWUH H[ SDQVIRQ W
) RIKP KDV HP HU HG DV RQH Rl IV P RAMAAD\MI LFDED
YDOXDE®! HQIDJHP HQV + SWRP SWQJ WH GHFIVIRQ W
HWRE@VK MDV DQ DQQXDOHYHQW

& ROMKXPURQ , QGXVIAIHY) HGHIDMRQR! 1 DP LELL 7HO
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ZWloQ ZSIiDWE i31
(1eSU1Q@ELZ SSZ{E inm
7KH &IW R IQGKRHN WHFRUWGHC
Pl HG EXI@GBQI DFWIW LQ 2 FVREHL
7KH QXPEHU R EXIGIQ) SOX
DSSWIRYDY |HOW SOQV ZKIFK I\
IHZHU WDQ 1Q 6HSWP EHL
+RZHYHU WH WRWO YD&XH RI WHW
SMQV LOFHDVHG VWRQIO \R 1
P L@RQ P DIQ® EHFDXVH RI RQH MWt
1 P LGRQ GHYH®RSP HOWIQ . ®IIC
© IQGKRHN  WDW  LOFOXGHV
HVIGHQWDOXQIW

6R IDU WLV \HDU EXI@GIQI SOQ\

ZRUK 1 EL@RQ KDYH EHHC
DSSWRYHG DERXW P RUIH WDQ W
VDP H SHURG LQ 2 YHUWH SDV

P ROKV WH &IW DSSWRYHG
SMQV Z RUK DIRXQG 1 ELQRQ

&RP SBMRQV V&RZHG ZIW RQO
SIRMFW  [IQWVKHG 1Q 2 FVREHL
VKRZIQ] D ELJ GHF@H IRP @V
\ HDU

$GEMRQV VR SIRSHUAHV (HP DIQ WH
ELJJHWWFDWIIRY  Z [WK DGGIMRQ\
DSSWRYHG Z RUK 1 P IGRQ 1 HZ
LHVIGHQWDO XQIW DOR VE&Z HG \R
DSSWRYDY Z RUX 1 P LARQ

&RP P HIFIDO DQG  LQGXVWIDO SMQ\
ZHH WARQ ZIW DSSWRYDG
YDOXHG DW 1 PLARQ I
2 FWREHU

sf {Gs qUU "3-o
$-1710- 7 -1-{ =3 88{Z-
-QAL1'{s{gb

7KH %DON Rl 1DP IEID @QRZHWHG W+
WHSR DM R DIWIU FXWQJ
(DWV E\  EDVIV SRIQW LQ 2 FVREHL
7 KH FHQWDOEDQN P DGH WLV GHFLVIRC
W KHS VXSSRUMMH HFRQRP\  Z KIFK
KDV EHHQ V®ZIQ] GRZQ ZKIO

LOI WRQ WHP DIQV XQGHUFRQARO

7KH  LOMHWDW  FXW P HDQ\
ERURZIQ] FRX@ EHFRPH V@KW
FKHDSHU IRU KRXVHKR@V DQC
EXVIQHWHVE GHSHQGIQ) RQ KRZ
FRP P HFIDO EDQNV  DGMVW \WHIL
GG WDWV ,WDIR KHEV W
FHQWDO EDQN P DIQWLQ WRELDW  IC
WH 1DPIEIDQ GR@U ZKIFK I\
QONHG \R WH 6 RXW $ 1UFDQ WDQG

) RUWH FROMXFWRQ EXVIOHW DQC
60 ( VHFVRY WH DW FXWSLRYIGH\
D EIWRI WHGHI DWD WP H ZKHQ P DQ\
FRP SDQIHV IDFH KLJKHUFRW

6RXUFH 5 HXWLW ° 21 DP LEID FHQWD
EDON FXW PDIQ LOMUHVW DM \k

3

KWBV _ZZZ WHXWU/ FRP_Z RUTS DIUF
D QDP LEID FHQWDOEDON FXW P DIO
LOWMUHMMDW

s qUU rl'3z1a Gs(a-{
215 P3oeE>qUIYs
Bz{ {s(

1DP LEID KDV VXFFHWIX@ VHFXWHG
D@ WH IXQGY QHHGHG W WHSD\ W
86 P LARQ ( XWRERQG ZKIFK
ZDV GXH WLV \HDU 7KH %DQN RI

1DPIEID FRQIP HG WDW 1 DP LEID
LHSDLG WH ERQG LQ IX@DQG RQ WP H

7KLV IV SRVIMYH QHZV EHFDXVH LW
WHGXFHV 1 DP LEIDYY  IRWHLI Q GHEW
UVNV  DQG  ERRW  LQYHWRU
FRQIGHQFH 9% SD\ QU RIl WH ERQG
ZIWRXWVBNQ) QHZ IRWHUQ &RDQV
1DPIEID VKRZV WMRQ |LQDQFLDC
SOQUQ) DQG HVSRQVIE®! GHEW
P DQDJ HP HQW

7KH WHSD\ P HOWDQR KHGV SLRWMFY
RXU FXUHQR\ DQG VXSSRUM WH
FHQWDO EDQNY HIIRUV VR NHHS WH
HFRQRP\  \\DE® W WH
( XURERQG HSD\ P HQW KDQGBIG +
DQG  IQMUHW WDWV HDVIQ)  +
EXVIQHW FRQIGHQFH P D\ P SWRYH
JRIQJ LOR

6RXUFH 5HXWW ° 21DPILEID KDV
P RELOVHG IXQGV \R WLHGHHP 86
P LARQ ( XWIRERQG?

KWBV ZZZ WHXWU/ FRP Z RUG DIUF

D QDP LEID KDV P RELOVHG IXQGV

WHGHHP P 1ARQ HXLRERQG

FHOAMDOEDON VD\ V
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https://www.reuters.com/world/africa/namibia-central-bank-cuts-main-interest-rate-650-2025-10-15
https://www.reuters.com/world/africa/namibia-central-bank-cuts-main-interest-rate-650-2025-10-15
https://www.reuters.com/world/africa/namibia-central-bank-cuts-main-interest-rate-650-2025-10-15
https://www.reuters.com/world/africa/namibia-has-mobilised-funds-redeem-750-million-eurobond-central-bank-says-2025-10-15
https://www.reuters.com/world/africa/namibia-has-mobilised-funds-redeem-750-million-eurobond-central-bank-says-2025-10-15
https://www.reuters.com/world/africa/namibia-has-mobilised-funds-redeem-750-million-eurobond-central-bank-says-2025-10-15
https://www.reuters.com/world/africa/namibia-has-mobilised-funds-redeem-750-million-eurobond-central-bank-says-2025-10-15
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7KH 5RDG ) XQG $GP IQVADMWRQ 5)$ KDV HQIDJIHC
LOGXW  WBNHKRGHW RQ LW ILYH \ HDU %XVIOHW 3 @C
IRU ° DIP HG DWVXWBLQIQJ 1 DP LEIDY UWRDC

LI LDVMKXFWH Z KL HOKDQFLQU HFRQRP L
FRP SHWAYHQHW DQG FQP D\W LHVIGHQFH

$ @QHG Z W 1 DARQDO' HYH®RSP HWB @Q  1' 3 WH
S@Q SURUMVHV [HHGHU WRDGV  QDWRQDO FRUIGRI
(HKDELOMPARQ XIEDQ  WRDG  XSJWDGHV DQC
HQYILRQP HOW@®  VHQVIMYH  LQIIDVAKFWIH  SURMIFW
" HVSIW  GHFQQIQ)  JRYHUQP HQW VXSSRUW DQG  UMQU
PDIOMQDQFH GHPDQGY WH 5)$ (HSRUMG VRAX
ILODQFIDO SHURWP DQFH Z W LHYHQXH WHDFKLQU 1
EI@RQ 1Q )< GUYHQ E\ WDE® IXHO ®M
FREFWRQV DQG LP SLRYHG FRP SADQFH

7R DGGLHW BRQ WP IXQGIQ) FKD@BIQIHY WH 5)$ I\
H SRUQI SKDVHG DGMWR HQM VR LRDG XVHU FKDLDH\
DQG SRWIQWDO R RQ VMWDWILEF FRUIGRY ZKI®
WHDIILP LQ) W FRP P W HQW VR FRADERWDWRQ  Z LW
LOGX\W VWNHKRGBHLY

6 RXUFH
KWV ZZZ UDQDP FRP QD UD HQJDJIHY WONHKRGHW/
RQ EXVIOHW S@Q

E2{(3" 12 3201(1 3&( -1V @s( *AsQEn-2{sl Hi -UUDY @@
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7KH 1DP LEIDY 3RGXFHU 3UFH ,QGH| $OMRXJK WH  EWRDGHU  VHPWR 2 YHWD® WH FRP ELQHG TXDUMUWD GD\
33, PRYHG WKDBO 1Q GIIHHQ FROWDFMG WH P IQIQJ DQG TXDW) LQJ VKRZV D \HDU PDWINHG E\ WMHS
GUHFMRQV DFIRW WH IIUAV WIUH IQGH[ VKRZHG D SRVIWYH TXDUMWD UVF GHFOQHV IQ 4 DQG 4 IRERZHG E\ [
TXDUMW Rl WH \HDU HIGIFWQ RI GUYHQ E\ KLIKHU SUFHV IR VKD SUFH VXUH 1Q 4  7KHW
XQWBE®!  FRW FRQGMRQV IRl VDAV JRG DQG XWDQIXP IOXFWDMRQV SRIQW \R XQWBE®! LQSX'
SIRGXFHW/ FRW + HVSHFID® LQ P DQXIDFWUQI
 — IRRG SWIRFHWIQJ DQG P LQIQI @ONHC
Q4 WH 33, IHD TXDUMU w4 FRQGMRQV  LHYHWHC P DWUDY + HTXIUQJ FDUHIXOSUFLQ
RQTXDUMU GUYHQ E\ D GDP DWFD@  7KH 33, VXUWHG SWRFXIHP HOW S@QQIQY DQG P DUILC
FROMDFWRQ 1O WH PIlQQI DX 4R4  DQG <R< WMQ IWRP P DQDJ HP HQWWILRXJ KRXW DQG IC
TXDW LQJ LQGH[ GXH \R BRZ HUSUFHV IR W LQGH[ SRIQW
VDOV XWQXP GIDPRQGV DQG ]IOF
" HVSIM WLV WH 33, VWD JIWHZ 6 RXUFH 1 DP LELD 6 VDWAE $ J HQR\
w \HDURQ\HDU VXSSRUMG E\ VWRQJ 0 DQXIDFMUQ)  LHPDIQHG  WH  NH\
JDLV Q P DQXIDFWUQJ 7 KLEK GUYHU LQFUHDVIQJ 4R4  Z1\k
A H[ SDQGHG <R< ®IG E\ PHD H[ FHSWRQDO VSINHV 1Q RQVKRWH ILVk
SIRFHWIQJ  FHP HQW GIDP RQG FXWQJ SUIRFHWIQU 4R4 <R<

DQG SRAVKIQJ DQG EHYHWDJHV DQG WWRQJ JWIRZW DFLIRW RWHU IRRG

PHDW DQG EHYHWDJH  FDWAJRUHV
Q 4 WH GRZQZDUG WHQC " IDPRQG FXWQJ DQG SROVKIQ) DOF
GHHSHQHG 7KH 33, GHFOQHG IHERXQGHG Z I\ D 4 R4 LOFWHDVH
4R4 DQG <R< 0 DQXIDRMUQJ 0 HDQZKI ZDWU VXSSO  WHP DLOHC
SUFHV GLRSSHG 4R4 PDIQD GXt OUHO WVWBE® GHFOQQJ 4 R4
VR VWHS GHFIOHV LQ GIDP RQG FXWQJ DQG UMQ <R<  LOGIFDWQ
DQG SROQVKLQI DQG FHP HQ P LQIP DOFRWASIHWXIH LQ XWDAHYV
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* RYHUDP HQW/ SMQ VR LHTXLWH 36 ( 0 $6 P HP EHW/ R LQFLHDVIQI® XVk
SXEQF KHDO | DFLOMHV |LRP LV H[ SHAMG R W JHUD VLI QULFDQ
VXUH 1Q PDIQMQDQFH  WHIXIELVKP HQW DQG  XSJWDGLQJ  DFLRW
1 DP LELDY KHDOK |DFLOAHY QHVE RN 7 KH VKUWFRP HV DV P DQ SUYDW
KHDMKFDLH SURYIGHW/ ZWGWDZ IIRP 36( 0$6 GXH VR BUIIV WDWCF
®QHU FRYHU UMQJ RSHIDWRQDO FRW  S@FLQJ  SWIHWXW RC
JRYHUQP HOWR LHGILHPWSXEQF VHUYDQW R WM VHUYLEHV

/ DERXU XQIRQV DQG WBNHKR@HW KDYH Z HBRP HG WH SUQFIS®! EX
ZDW \WDWSXEQF IDFIOAHYV 1Q WHIU FXUHQWWIW  FDQORW VDIHG
DEVRIE WH DGGMRQDO SDWHQW ®RDG 5 HFHQW DWHWP HQW FRQILLP
ZIGHVSWHDG JDSV DJHIQJ LQIWDVAWKFWIH P DOXQFMRQIQI HTXISP HQV
ZHDN [QHFMRQ FRQWRO WWWMPV DQG RYHWFWRZ GHG | DFLOWHV
HVSHFLD@ 1Q P DNMRUWRZ QV 7 KHVH 1LQGLQIV XQGHUIOH WH XU HQR R
VWHQIWHQIQ) WH SK\ VIFDO FRQGIMRQ DQG RSHWDWRQDO FDSDFIW R
VWA KHDOMFDUH LOVVMIAARQY

7HO
) Dl

YRUWH 0 QMM Rl : RUW DQG 7WDQVSRUN WLV WDQVIMRC
WDQVOWY QR D P XFK KHDYIHU P DIQMQDOFH DQG LHSDU
EXUBHQ + RVSIMIY DQG FAQIFV Z LaOUHTXUH HIDE®! Z DWU DQC
VDOMIMRQ VWPV XSJWDGHG H®IFWEFDO DQG P HFKDQIFD
LQIDVAKFWH  IXQFUWRQQY @W DQG ERLBIY/ P SLRYHG ILLF
VDIHW WWMPV  DQG FROMQXRXV VXSSRUWV IRU FUMED
HTXLSP HQW 7KH FKDGBHIQIH LV KHLIKWQHG E\ WH IDFWWD
PRW IDFIMHV PXW WHPDIQ IX® RSHIDWRQDO ZKI®
UHQRYDUWRQV VDNH S@FH

* RYHUQP HOW/ LHFHQW GHYH@RSP HQW EXGIHW KDYH DQ@HDG\
DARFDWG VXEVWBQMDO IXQGIQ) VRZ DUG KHDAOK  LQI LDVMKFVILH
VUJQD@QY D SISHIQH Rl SWIRWFW DQG WIQGHW WDW Z LG
DFFH®ILDW DV WH 36 ( 0 $6 VKUWGWDZ V QHDUHU 6 XFFHW Z LG
GHSHQG RQ IDWMWADFNIQJ HWHQWDO WHSDILY  VWHQI WHQLQJ
SIHYHOWYH P DIOWMQDQFH WWMPV [P SIRYIQ)  UHILRQD:
WFKQIFDOFDSDFIW  DQG FRRUGLODWQ)  XSJWDGHV FDIHIX@ IC
@YH RSHDWQI HQYLLRQP HOW | WHVH HIIRUV DUH SURUMVHG
WH 36(0$6 WDQVMRQ FRX@ EHFRP H D FDWOVWIRU P XFK
QHHGHG ®RQI WILP [P SLRYHP HQW LQ 1 DP LEIDY SXEQF KHD
W\ VWP

5 HIHIHQFHV 85/ V

KW8V_QSSI LOIR SVHP DV FUMIY &RP V DV SUYDW GRARY/
ZIWGDZ

KWV WHEUHI FRP QD SXEQFE KHDOM | DFLOWHY
@FN FDSDFIW VR VHUYH DESVHP DV P HP EHWY/

KWV IORPDOMZHE QD" S

KWV 777 REVHUHU FRP QD FLYIOVHWYDOW SXVK EDFN
_RQ SVHP DV IHAWMFWROV

KWBV__OHZ HUD@YH QD SVHP DV \BULIV HIRWP RO WH FDUEY
KW8V_ P ISH JRY QD P HGIFDODIG

&RP SIOMRQRI DMFGN \VHBFWG | RU\RX E\ W
& ROMKFURQ ,QGXVAHV) HGHIDMRQR! 1 DP LEID
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https://nppf.info/psemas-crisis-looms-as-private-doctors-withdraw/
https://nppf.info/psemas-crisis-looms-as-private-doctors-withdraw/
https://thebrief.com.na/2025/10/public-health-facilities-lack-capacity-to-serve-all-psemas-members/
https://thebrief.com.na/2025/10/public-health-facilities-lack-capacity-to-serve-all-psemas-members/
https://informante.web.na/?p=383088
https://www.observer24.com.na/civil-servants-push-back-on-psemas-restrictions/
https://www.observer24.com.na/civil-servants-push-back-on-psemas-restrictions/
https://neweralive.na/psemas-tariffs-reform-on-the-cards/
https://mfpe.gov.na/medical-aid
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7KH FRP P IWIRQIQUI Rl WH IX@® GLJ IMPO6 HNHGXLQ 6 XEVMMRC
RXWIGH 6 Z DNRSP XQG P DUNV D P LBMRQH QRWRQD [RU1 DP LELL
EXWIRU WH FRQWOHQW 7KLV 1 P LGIRQ |DFLOW LQOWAT LDWA\
DGYDQFHG GLJ PO WIFKQR@RJIIHV WDW HGXFH FRSSHU FDEQQJ
[P SLRYH JUG HIDELOV DQG VWAHDP @QH HP R P RQMRUQJ '
DOR SRVIMRQV 1 DP LEID VR DGRSWIXVXUH DUMLFLDO LOWGD) HQFF
DQG P DFKIQH GIDUQIQ)  DSSAFDWRQV 1Q JUG P DQDJIHP HQV
&ROADARY DQG VHWIFH VSHFIDMW LQYROHG lQ SRZHI
IQWWKFWH PD\ IIQG QHZ RSSRUMQWHV HP HULQI D\
1 DP [EID P RGHLQVHY W QDWRQDOJUG DQG HQKDQFHY FRDWD
DG KDQGMY FDSDFIW

6RXUFH  _KWBV OHZ HID@YH OD QHZ QDP SRZ HUVXEWBMRQ D
[LWW RUDIUFD

1{z1sl qii Ws1"-1( -{ {{o
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7KH XSFRP 1QJ * RUHDQJDE 0 D@ VHWR RSHQ LQ 0 D\ ILQ8
D ®Q WBQGIQJ JDS [Q UHVBLO LI DVAWKFWIH |RU | DVWAJ LRZ LQU
FRPPXQWHY 1Q DQG DWRXQG * RIHDQIDE DQG . DW\MLD
6XSSRUMG E\ D VXEWDQMDO [LQDQFIQ]  SDFNDIH W+
GHYH@®SP HQWZ LGIHDWH P RLH WDQ  WQDQW DQG DIP V \k
DWWDFWWWBE®! | RRWADIILF VR WH DUHD 7 KH FROWWKPARQ SKDVF
KDV FUHDWG VLI QULEDQW HP S®R\ P HQW ZKI®I WH ®RQ WMLP
RSHIDARQDO SKDVH LV H SHFMG W WP XOW @FD
HQAHSUIHQHXWKLS 7 KH GHYH@RSP HQWUHIBIFW JRZ LQJ GHP DX
IRU UHWIO DQG P [ HG XVH IDFIOAHV 1Q XQGHWHUYHG XUEDX

U&s8a8 e A WU

] RQHV
Gzq AE Q3al$l 3z{d"- (E s"1a
a-1 (UD

© DOW %D\ )DPP = DOR NQRZQ DV * LHHQ 9D +
FROMQXHV VR P DNH SIRIWHW XQGHU 3KDVH  Z KIFK LOFOXGH\
WH FROMXFURQ RI KRXVHV DQG WH VHWIFLQI RI
HUYHQ : LW ERW WH P XQIFLSD@N DQG WH FHQWDOJ RYHUQP HQ
FRP P MG \R IXQGLQ) DQG DFFHGILDWQ) WH SLRMIFW ) DUP

LV SRVIMRQHG DV D |RXQGDWRQDOLQMDWYH VR LHGXFH KRXVIQU
VKRURJ HV DQG IRWP DAOVH XUEDQ JIRZ W 1Q WH ( LRQIR 5 HILIRQ
&ROWDRRY/ FDQ H SHFW RQIRLQ FLYIO ZRWW  VHWIFH
IOWVB@MMRQY DQG IRARZ RQ KRXVIQ) SKDVHV DV WH SIRMIF
H[ SDQGV
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https://neweralive.na/new-nampower-substation-a-first-for%20africa/
https://neweralive.na/new-nampower-substation-a-first-for%20africa/
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7KH +\SKHQ JWHHQ K\ GIRIHQ SLRMIFW RQH RI 1 DP LELD)
U HWSOQQHG LQYHWR HOW LV IDFLQI VHYHUDOVHVEDFENV WD\
P D\ DIIHFWW SWRIHW 7KL/ \ HDU  LOWLUODWRQDOP HGID LHSRU
KUKQWKWG FRQFHUV WDIVHG E\ 1DPD  FRPP XQW
WHSUHVHQEBMYHY  Z KR DU XH WDWWH SURMIFWY GRFDURQ LQ W
7VDX . KDHE 1 DWRQDO3 DWN KDV GHHS KMRUFDOVLI QULEDQFH
DQG WHTXILHV  VWRQIHU FRQVXGBMRQ  ( QYILRQP HOWD
RUDQVDMRQY KDYH DOR SRIQMG W UVNY R [WDJLG
HFRV\ WMP V DQG ELRGLYHWIW Z IWLQ WH SDWN

7KH SLIRMFWKDV DOR H[ SHUHQFHG FRP P HUFLDO XQFHUBLOW
DIWIU* HWP DQ HQHU\ FRP SDQ 5: ( ZWMGWHZ ILRP DQ HDUD
DJ LHHP HOWR EX\ JUHHQ DP P RQID ILRP +\ SKHQ $ GMRXJK W
DJWHHP HOQWZ DV QRWEIQGIQ) WH Z WGLDZ DO FLHDWG GRXE)
DERXW@®QI WP GHP DQG DQG P D\ LQIOXHQFH 1LODQFLQI  DQC
FROVAKFUWRQ WP HIOHY

( YHQ ZIW WHVH FKD@IQIHV WH SUIRWMFWFRQAOXHY \R KR@
P DNMRU SRWIQMDO IRU 1DP LEIDY FRQWKFWRQ VHRRW [LRP
UHQHZ DEGI HOHUW\  LQI LDVWAXFMUH VR FLYLOZ RINV  WDQVP IWIRC
@OHV DQG SRUVXSIWDGHY +RZHYHU LWLV F®IDU WDWSLRMIF
SDUQHY DQG FROWDFVRYY Z LGDIDFH KLI KHUH] SHFIMRQV DURXQC
FRP P XQW HQJDJHP HQW HQYLLRQP HQWO P DQDJ HP HQW DQC
WDQVSDUHQR\ DV GHYHGRSP HOWSLRI LHWHV

{Q-QEZ®iW- 1Un"il slzl BT -3ZsUl
$S{8-GZzs qUUwHZ{l1s q UYsna

2KOMDYHU /W2 / KDV ZIMGDZQ IRP W VABNH L€
&GIDQHU\ 6ROMRQV 1DPIEID VH@QY W VKDIHKRGLQI W
+/,Q0WD 19 D &0%7(&+ VXEVIGDY 7KH FRP SDQ MDWC
WDWWH P RYH DRI QV Z W W 9 IMIRQ VAADWAI\ VR LHIRFX\
RQ FRWIH EXVIQHW SURUMHNV 7KH H IWIRGRZ HG VRRQ DIWI
* HP DQ XWDW 5: ( ZIMGUHZ ILRP D P DNRU SRWIQWDOR! IVIBNF
DI WHHP HQWZ IMK WH +\ SKHQ K\ GLRJ HQ SLRMIFW

1 DP LEID VW@KRGV VWRQJ) DGYDQMJIHV +  DEXQGDQMHQHZ DE®
HVRXUFHV SRV DFFHW DQG LQYHWRU LOMUHVW £ EXW W
GHSDUXWH RI D P DNRU (RFDO SDURHU VLI QDO \WWDW®U H VFD®
K\ GIRIHQ SWRMIFW Z QD WHTXWH [P HU ILODQFIQI  VMRQIHI
RIIVDNH FRP P W? HQW DQG P RUIH VWDEG®! RZ QHU/KLS VMXFMUHV
) RU FROADFVRWY DQG VXSSAHW WH RSSRUMQMHYV UHP DIC
VXEVWDQUDO \ HWSLRMIFWWP HIOHY P D\ V@&Z  DQG H SHRBMRQ
DIRXQG FDSDEIMN FRP SCDQFH DQG BRFDO SDUAFLSDWRQ Z LG
@\HO (QFIHDVH 7KH GHYH@RSP HQWUHLQIRUFHV WDW1 DP LELDp
K\ GLIRIHQ VHRVRU Z L@DGYDQFH EXWZ W J UIHDWAU VFLKWQ,  DQC
WH QHHG | RUGXDE®! SDURHWKLSY

6RXUFHV 85/ V

7KH 1 DP LEIDQ KWBY _ZZZ QDP ELDQ FRP_ QD ROEDFNV RXW
Rl JWHHO K\ GIRJHQ " X\ BVRXUFH FKDWSWERP

7KH %UHI _KWBY WHEUHI FRP_ QD QDP [EIDV JHHO
K\ GLRJHOQ DP EIMRQV P HHWD P RP HOWRI LHIGIFWRO "
XW BVRXUFH FKDVWSWERP

( QHU\ 1HZV $IUFD
KW8V__HOHUW\ OHZ V DIUED QDP LEIDQ ELGIRODUH
VYHOQ WIHP HY ROVH@ FGIDQ HOHUW\ VWBNH R EHQLXP V FP E
WIFK " X\ BVRXUFH FKDWSWERP

+ OlHZ KWBV 777 K YIHZ FRP VWRU GHP DOG FROFHUOV
APNH JERW RII QDP [EIDV K\ GLIRIHQ GUYH DUAF®1 "
XW BVRXUFH FKDVWSWERP
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* HUP DQ\ |V DGGMRQDOIXQGQ RI 1 P LGRQ IRU 1 DP LEID.
JHHQ K\GRRIHQ QMDWYHY VWMHQIWHQV WH  SDURHU/KLS
EHVIHHQ 1DPLEID DQG * HPDQ  7KH VXSSRUVLY HQDEQQ)
SIDFWFDO GHP RQVDMRQ SIRMIFW + P RW QRWE® WH
IQARGXFURQ Rl 1DPILEIDY IWW K\ GLRIHQ SRZHWHG EXV
%\ RQG LQOIWDVWAKFWIH  WH LQMDWYH SOFHY KHDYA  HP SKDVIA
RQ WDIQIQJ  VNL@Y GHYH@RSP HQW DQG SURIHVWIRQDO IHDGIOHW
DFNQRZ BIGILQJ WDW1 DP LEIDY HQHU\ WDQVIMRQ WHTXWLHV T
FRP SHWMQW Z RINRUFH & ROWDFVRYY  RSHIDWQJ  1Q  WDQVSRLY
HOHUW\ DQG VSHFIDAVHG HQILOHHUQI VKRX@ DQAFLSDWM DX
HYROLQ) P DUINHWZ W QHZ GHP DQGV I1RU K\ GLRIHQ FRP SDWE®
W\ WP V DQG VDIHW WBQGDUGY

6 RXUFH KWBYV __OHZ HWb@YH QD JHWP DQ\ ERRW IXQGIQJ [RU
QDP LEIDV JWHHQ K\ GLRJHQ GUYH

&RP SIOMRQRI DMFGN \VHBFWG | RU\RX E\ W
& ROMKFURQ ,QGXVAHV) HGHIDMRQR! 1 DP LEID

(P DIOVHFUAVBUI#FILCDP LELD FRP
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https://www.namibian.com.na/ol-backs-out-of-green-hydrogen/?utm_source=chatgpt.com
https://www.namibian.com.na/ol-backs-out-of-green-hydrogen/?utm_source=chatgpt.com
https://thebrief.com.na/2025/10/namibias-green-hydrogen-ambitions-meet-a-moment-of-reflection/?utm_source=chatgpt.com
https://thebrief.com.na/2025/10/namibias-green-hydrogen-ambitions-meet-a-moment-of-reflection/?utm_source=chatgpt.com
https://thebrief.com.na/2025/10/namibias-green-hydrogen-ambitions-meet-a-moment-of-reflection/?utm_source=chatgpt.com
https://energynews.africa/2025/10/23/namibian-billionaire-sven-thiemes-ol-sells-clean-energy-stake-to-belgiums-cmb-tech/?utm_source=chatgpt.com
https://energynews.africa/2025/10/23/namibian-billionaire-sven-thiemes-ol-sells-clean-energy-stake-to-belgiums-cmb-tech/?utm_source=chatgpt.com
https://energynews.africa/2025/10/23/namibian-billionaire-sven-thiemes-ol-sells-clean-energy-stake-to-belgiums-cmb-tech/?utm_source=chatgpt.com
https://www.h2-view.com/story/demand-concerns-take-gloss-off-namibias-hydrogen-drive/2132758.article/?utm_source=chatgpt.com
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