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This is an issue of IAFEI Weekly Update for the week of April 7, 2025. 

Valued All IAFEI Board members, ExCom members & Advisory Committee members: 

The following interesting articles and useful information await you in this issue. I hope you enjoy reading 

them. 

My special thanks to Conchita (CLM) , Piergiorgio (PGV), and Nobu (NTA) for their contributions. 

Please feel free to circulate this Weekly Update within your organization. I am hoping that 

this Weekly Update may increase the value of IAFEI membership. If you have any suggestions, or 

recommendations, or would like to participate to provide articles, please do not hesitate to contact me.   

Thank you for your continuous support and I would love to hear from you. 

 

P.S. (Reposted from Issue 11) 

 

The IAFEI 1st Quarter ExCom Meeting was held on Monday, March 17th. Before distributing the official 

minutes, I would like to share two key topics discussed during the meeting. 

 

IAFEI Website Renewal 

 

A big majority of the members agreed that the website should be revamped to make it more attractive 

to visitors by leveraging new technology. While I shared one quotation, it was not sufficient to make a 

final decision. Therefore, we agreed to allow three weeks for further proposals. Each member organization 

is encouraged to seek potential providers who can offer a compelling quotation. The deadline for 

submission is April 8, 2025. 

 

IAFEI DAY in Chinese Taiwan 

 

IAFEI DAY will take place on Friday, October 17th, and Saturday, October 18th, in Taipei. The ExCom 

Meeting and Annual Board Meeting will be held as part of this program in a hybrid format. Detailed 

information will be shared as it becomes available. Please make arrangements to attend either physically 

or virtually. 

 

 

Tsutomu Mannari (TMA) 

Chairman of IAFEI                                                                                                     

 (Total 13 pages) 
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Upcoming Events 

 
Date Time Event 

April 2025 T.B.N. GLOBAL CFO Round e-Table 

GEOPOLITICS AND LAW – Critical Issues for CFOs 

 

Speakers: 

 

Piergiorgio Valente, Chair Overall Technical Committee IAFEI 

Andrea Borroni, Prof. Comparative Law, Member of 3H 

Association 

Guido Perboli, Prof. of Decision Making and Artificial 

Intelligence, Member of 3H Association (to 

be confirmed) 

Fabio Zambardino, Prof. of Private Law and Integration 

Processes, Member of 3H Association 

et al. 

May 7, 2025 

(Wednesday) 

 3 p.m. Vietnam 

 4 p.m. 

Philippines, 

China, 

Chinese Taipei 

  5 p.m. Japan 

10 a.m. CET 

Technical Webinar 

 

Speakers: 

 

Wilson Tan, Head of Financial Reporting Working Group, IAFEI 

Technical Committee 

Roel E. Lucas, Partner | Assurance, SyCip Gorres Velayo & Co. 

May 2025 T.B.N. GLOBAL CFO Round e-Table 

GLOBAL TAX CONTROVERSIES – Critical Issues for CFOs. 

 

Speakers (to be confirmed): 

Piergiorgio Valente, Chair Overall Technical Committee IAFEI 

Steef Huibregtse, Chief Executive Officer Transfer Pricing Associates BV 

Stella Raventos-Calvo, Tax Lawyer, Former Chair of Fiscal 

Committee at CFE Tax Advisers Europe 

Federico Baridon, Associate VAT Partner, Crowe Valente 

June 2025 T.B.N. Special Webinar & Presentation 

IAFEI Day 2025 in Chinese Taiwan: A Road Map 

 

Speakers: 

 

Jennifer Wang, Area President for Asia IAFEI 

David Chou 
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July 2025 T.B.N. GLOBAL CFO Round e-Table 

INTERNATIONAL POLICY CHALLENGES – Critical Issues for 

CFOs.  

 

Speakers (to be confirmed): 

 

Piergiorgio Valente, Chair Overall Technical Committee 

IAFEI 

Aleksandar Ivanovski, Director of CFE Tax Advisers Europe 

Stella Raventos-Calvo, Tax Lawyer, Former President AEDAF 

Federico Baridon, Associate VAT Partner, Crowe Valente 

 

 
You are welcome to visit our official website www.iafei.org  

http://www.iafei.org/
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TABLE OF CONTENTS 

◼ 01 BUSINESSEUROPE | Press Release | April 3, 2025 

Reciprocal US tariffs undermine the Transatlantic economy 
 

Reacting to the US announcement of so-called “reciprocal tariffs”, BusinessEurope Director General Markus 
J. Beyrer said: “The US decision to impose an additional 20% tariff on EU products will harm businesses and 
consumers on both sides of the Atlantic. The Transatlantic economy is the largest and most important in the 
world. These tariffs will increase costs and harm the relationship … ( … … ) 

 

View the Complete Press  Release >>> 

 (↑Contributed by NTA) 

◼ 02 OECD | Education and Skills Newsletter | March 2025 

Technical Papers : Survey of Adult Skills 2023 Data Analysis 
Manual 

 
The 2023 Survey of Adult Skills, a product of the OECD Programme for the International Assessment of Adult 
Competencies (PIAAC), provides a comprehensive overview of adults' literacy, numeracy, and adaptive 
problem-solving skills – skills that are fundamental for personal, economic, and societal development. These 
key information-processing skills provide the foundation for access to employment, higher wages and 
continuous learning, while enabling individuals to navigate the complexities of their personal and civic lives. 
 
The Survey of Adult Skills 2023 Data Analysis Manual constitutes a resource for researchers interested in 
working with data from the Survey of Adult Skills. It describes the content and the availability of PIAAC 
datasets, provides guidance on the methodological aspects of the survey that must be taken into account in 
the analysis, and presents the available statistical softwares and tools that researchers can use. 
 
This Data Analysis Manual is a companion volume to Do adults have the skills they need to thrive in a 
changing world? Survey of Adult Skills 2023, which reports initial results from the 31 countries and 
economies that participated in the latest edition of the Survey of Adult Skills and collected data in 2022/23. 
( … … ) 

 

View the Abstract in Browser + Download PDF >>> 

 (↑Contributed by CLM) 

◼ 03 BUSINESSEUROPE | Headlines | January 30, 2025 

Unlocking the full potential of AI in the workplace 
 

How can the EU raise its game on artificial intelligence (AI)? How can AI make workplaces more productive 
and engaging? These were key questions discussed at our workshop on AI at Work and Algorithmic 
Management on 28 January. The event featured insights from Roxana Minzatu, European Commission 
Executive Vice-President for Social Rights and Skills, Quality Jobs and Preparedness and Mikael Vetterskog, 
CEO of Fårbo Mekaniska. ( … … ) 

 

Read the Newsletter >>> 

 (↑Contributed by PGV) 

 

 

 

 

 

 

 

 

 

 

https://www.businesseurope.eu/news/reciprocal-us-tariffs-undermine-the-transatlantic-economy/
https://www.oecd.org/en/publications/survey-of-adult-skills-2023-data-analysis-manual_25a87a9d-en.html?adestraproject=OECD%20Education%20and%20Skills%20Newsletter&utm_campaign=OECD-Education-and-Skills-Newsletter-March-2025&utm_content=Survey%20of%20Adult%20Skills%202023%20Data%20Analysis%20Manual&utm_term=edu&utm_medium=email&utm_source=Adestra
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◼ 04 EESC European Economic and Social Committee | February 26-27, 2025 (reposted) 
Opinion on "Strengthening the results orientation of post-2027 
cohesion policy" 

 
At its 594th plenary session, held on 26-27 February 2025, the European Economic and Social 
Committee (EESC) adopted an exploratory opinion at the request of the Polish Presidency on 
Strengthening the results orientation of post-2027 cohesion policy – challenges, risks and 
opportunities. 
 
The EESC stresses the need for a results oriented approach to ensure cohesion policy continues to 
deliver tangible benefits while reducing inequalities and promoting sustainable competitiveness. 
 
( … … ) 
 

 

View in Browser >>> 

(↑Contributed by PGV) 

◼ 05 Bloomberg | Opinion | April 4, 2025 

Money Stuff : The Tariffs Have Some Math 
Matt Levine 

 
Welp | I do not want to write about the tariffs, because there is a pretty overwhelming consensus 
that they are bad, and that consensus strikes me as correct, so what can I add? “Trump Tariffs Wipe 
Out $2 Trillion From US Stock Market,” reports Bloomberg. “Wall Street analysts anguish over 
‘Liberation Day,’” reports FT Alphaville. “You Can NOT Be Serious!,” writes my Bloomberg Opinion 
colleague John Authers.  
 
Perhaps there is something interesting about the “reciprocal” tariff formula, which notionally tariffs 
countries based on the “unfair tariff disparities and non-tariff barriers” that they impose on US 
goods, but which actually tariffs countries based on their trade surplus with the US. Bloomberg’s 
Josh Wingrove reports: 
 
In a statement published Wednesday night to explain its methodology for tariffs that rocked the 
globe, the United States Trade Representative detailed a formula that divides a country’s trade 
surplus with the US by its total exports, based on data from the US Census Bureau for 2024. And 
then that number was divided by two, producing the “discounted” rate. 
China, for instance, had a trade surplus of $295 billion with the US last year on total exports of $438 
billion — a ratio of 68%. Divided by two according to Trump’s formula, that yielded a tariff rate of 
34%.  ( … … ) 
 

 

Read the Article >>> 

(↑Contributed by CLM) 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://053679c784194289b7b3d6b3c77bd07e.marketingusercontent.com/m/view/f5FQI1rrHmImosOjBxbO5Ccp84LGBb69Q5Q2IxHpagox#msdynttrid=P5ae1tIqGiNYIUTsg4mc251pZbXM4pnjC44dpwIAsRo
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◼ 06 BUSINESSatOECD  | Update | January 2025 

What OECD Business Is Talking About 
 

▪ USCIB : USCIB Leads Coalition in Urging Biden Administration to Preserve Investor 

Safeguards in Trade Agreements 

▪ BDO (The Voice of German Industry):  2025 Bundestag Election: A New Agenda for Growth 

▪ Keidanren (Japan Business Federation):  Meeting with Finnish Prime Minister Olpo and his 

delegation 

▪ COPARMEX : 1st Message from Juan José Sierra Álvarez, National President of Coparmex 

▪ CPC : CPC Announces Consensus Duo For 2025-2026 Period 

▪ ek (Confederation of Finnish Industries) : The difficult economic situation is reflected in 

the number of summer jobs 

▪ VBO FEB : Pierre Wunsch, Governor of the National Bank of Belgium, invited to the FEB 

 
 

View the Complete Update >>> 

(↑Contributed by PGV) 

◼ 07 OECD | Newsletter | April 2, 2025 

R&D spending growth slows in OECD, surges in China 
 

Research and experimental development (R&D) expenditure in the OECD area grew by 2.4% in 

inflation-adjusted terms in 2023, down from 3.6% in 2022, according to the newly updated OECD 

Main Science and Technology Indicators. At 8.7%, growth in R&D expenditure in China continued to 

surpass that of the OECD area, the United States (1.7%) and the European Union (1.6%) in 2023. 

( … … ) 

 
 

Read More and Explore the Data >>> 

(↑Contributed by CLM) 

◼ 08 OECD | Newsletter | April 2, 2025 

Income-based tax incentives for R&D and innovation (IBTIs) 
 

In 2023 over half of OECD countries offered income-based tax incentives for R&D and innovation, 

which reduce the tax burden on the income that firms generate from their innovation activities. Our 

blog draws on the latest OECD evidence in this area to highlight the key categories of IBTIs and 

their use. ( … … ) 

 
 

Read the Blog >>> 

(↑Contributed by CLM) 

 

 

 

 

 

 

 

 

https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrw_R5kBVqW50kH_H6lZ3pWW8yFPsN1-2HQRW58VMQn8ZK-r0W57zL_r25qrpTW2j2hSd5QdZzWW7vzQSv278D6LV3wqYN5Z_ShxW3tN5JB5QP8sQW3DqLvT9538ZXW2dGSKM8XddgBW28_Ktc4n4swjW4grLN058HzFBVHNYPg2rvpzfN7z5gB-qCSRrW1Svyhl65dSg5W5Lx8hN4_MyHLW2YTFsQ8cV1P6W6xpNvX1bZ3_SW9h0BBs1G7K2WW7dhRvs8kD0bHW6_XNv74dFh3gW7dnN5m6DGg3bW8Dc4vf75TFtVW8NwjkJ6RjBsmW5s9drc46sjTbW4KGhb73WXLyVW5H78Ph1SMvbyW27Z6Z32BVhDgW93tMCh4r5G97W4hkdfr8NwrGDW7yKL587vmq4QW8DDFxR3W1NkzW9956yh1vQQqCdsF9NK04
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrw_R5kBVqW50kH_H6lZ3pWW8yFPsN1-2HQRW58VMQn8ZK-r0W57zL_r25qrpTW2j2hSd5QdZzWW7vzQSv278D6LV3wqYN5Z_ShxW3tN5JB5QP8sQW3DqLvT9538ZXW2dGSKM8XddgBW28_Ktc4n4swjW4grLN058HzFBVHNYPg2rvpzfN7z5gB-qCSRrW1Svyhl65dSg5W5Lx8hN4_MyHLW2YTFsQ8cV1P6W6xpNvX1bZ3_SW9h0BBs1G7K2WW7dhRvs8kD0bHW6_XNv74dFh3gW7dnN5m6DGg3bW8Dc4vf75TFtVW8NwjkJ6RjBsmW5s9drc46sjTbW4KGhb73WXLyVW5H78Ph1SMvbyW27Z6Z32BVhDgW93tMCh4r5G97W4hkdfr8NwrGDW7yKL587vmq4QW8DDFxR3W1NkzW9956yh1vQQqCdsF9NK04
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrx1C3m2ndW8wLKSR6lZ3pkW12Bx8N2ps2wFN81BZ636z1RSW5w_-p34LwyrNW29h01q64sRWwW1PgNfB8F3NybW1j1Bc99lggQZW3z2PNx8vhLChW96WKNG982xz5W2DCNJn2wz0WHW5tHrHL2Tn6HfW6HzckY773g-hW6d7dvs52m2kRVtc-8g5GcPTbW6BDxyL3NcDtvW1RGDdk5sb8hqW3JHKdB6VJvW9W13RnBx8pfH46W5W679431WsYcW7sJGpR8BPBfjN1zr6HVjjBhSW5V4rbj8b-hrlW31Y1LV327f7yW3KNnwN7hNq12VVXWty3-RPW3W1gV6N47fwFKBW4_Q_mf285yz4W84w5gh8yTccSW70Rwb41G2Bppf89V0Vz04
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrx103m2ndW7lCdLW6lZ3mJW62jc3l29CQ_gW45hpPN7khnhhW7CYs4k4Cm9sYW8P9Glj3Gd_zyW3T2ctm36Br6SVDn-mF64C1KpW2nmq-y8vw9S_W2MsRm-3Wys8yW3C-PzY6gvWw8W95djNc8pbZyCW4wBzWH1VBrqRW4VFdTT3__lv5W1rjz051VjlWFV3zj_j975bddW87CMCt18JXY7W2-zhWX4V3-HvW7CrRsy7FMd0RW32j1lt3dCtD6W5x1gCY8vXDTMW95CyTL1DX2fGW4XZ39-21FqJhW2VdnDV3HVJMqW8qXgq2770wXfW1PSDYL8mYR_ZdxBzkb04
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrx103m2ndW7lCdLW6lZ3mJW62jc3l29CQ_gW45hpPN7khnhhW7CYs4k4Cm9sYW8P9Glj3Gd_zyW3T2ctm36Br6SVDn-mF64C1KpW2nmq-y8vw9S_W2MsRm-3Wys8yW3C-PzY6gvWw8W95djNc8pbZyCW4wBzWH1VBrqRW4VFdTT3__lv5W1rjz051VjlWFV3zj_j975bddW87CMCt18JXY7W2-zhWX4V3-HvW7CrRsy7FMd0RW32j1lt3dCtD6W5x1gCY8vXDTMW95CyTL1DX2fGW4XZ39-21FqJhW2VdnDV3HVJMqW8qXgq2770wXfW1PSDYL8mYR_ZdxBzkb04
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrx1W3m2ndW95jsWP6lZ3lHVH0Rq_5WVKfmW6L7w8-2WC4snW6FDKSz1bYyQ6W8NB_DC90rSwGW6Qy0-C5vV1Z6W5SDJH43y-r-ZW6mpz743S0WH1W3_yhlQ1G_h8hVgsQYM4WTPl3W4fpLM372LMs-N9cBsq_5DNw0W9brXkF5hWx9VW65mVFw4GcdtbW6MyCqp6xt4H7N4QvLrq9pVhKVTLXPq3Kc99jW2M7DCt4KfVc1W8zQVSq4r4rj7W10XYcL1jdHGTVPhd6G6wDJ1CW82Tlnb7d_CfvM2zsBkcsSHkW4LyLwY1JtCwrW1f69LH6rlWnZVf9Gzb5sz9ClW7Kw--93vCC_1N6W7mW-sgffpW9gW2tG70lRcCW3g2qzv7r63_wW456DFz8sMPrVf5rBcXK04
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrx105kBVqW7lCGcx6lZ3njW8gf7f418GN1_V_n1BZ10t4KKW51P6VV72LxY0W5kLfMh5VYlfcW8FMJh24RkFvPN7WwLLS5y22yW5rLDVf4R1x0bW3ShQDm4m3DxHW6M5c8v1rbHKCW9kKVJp7y2nXWW35TBlV7x0g_SW866Khz6M3JfjW4WyCXn5r8YRRW4DqRwf3n9k4XW20WQbC6-YNKQW4XHK0Q3Cr5XsW4Dck1K963XHNW6PYTtw2hw09jW8HHYXM5KbdQBN6kYhjDhtLh2W5c20jd7whPtCW6pTKxp3Dw13wW6Qj3pq5nZddRN1HnSCcmfnSnVZm5N01mmRflW7sVBl-3ZGPGcW7bdpKV2QjyC_W7Bxpdb2hd-vYN11MT3Vxh7CCW75nZCQ3h6KC9W17mwZK3NdssVW85D6p53H5NYsW18Rdgb4sZXCVW8nYSVj4MRQgFN5QB112FBJnfW8dT5Nl3YLjnCW70YGWk7WSZ1yN2czRnXN_bPMVjhqr2376f6yW1t4rNn5G3TwNf5ST97204
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrx1C3m2ndW8wLKSR6lZ3m_W39ptH54d7MzdVfZSN74G4Jq9W4TBPtp2MlrgSW6L1N6C6CSxTbW3kx11R6YdljjW8DLf2b67LDp0VMCrvK1BqzF1W7SsdS92yBcGfW5LgKpY5n-m-hW7QXkbT4PvPlcW28tVsD3Ygjr_W6z_PMj1dB2JhW3nBchJ6-6NjMW2S2X2h6ctXx8W4RL94b7YDhyxW5DKCwl8zhCFCW65QS5X8f9hMmW4xk6wh5F2xYqW3VCn_H6HjwRFW2g3DsR3kyymfW4v7qj57v7HDFW4MKJcY50W_LJW3S-2PY6qHRZqW25xyJk5GjfMqW3-qCm-1t9D9NVF5h5G73z_b3W7wjRGw17rlG_W3MD0jg1p63Z2f3z2-7604
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrx1C3m2ndW8wLKSR6lZ3m_W39ptH54d7MzdVfZSN74G4Jq9W4TBPtp2MlrgSW6L1N6C6CSxTbW3kx11R6YdljjW8DLf2b67LDp0VMCrvK1BqzF1W7SsdS92yBcGfW5LgKpY5n-m-hW7QXkbT4PvPlcW28tVsD3Ygjr_W6z_PMj1dB2JhW3nBchJ6-6NjMW2S2X2h6ctXx8W4RL94b7YDhyxW5DKCwl8zhCFCW65QS5X8f9hMmW4xk6wh5F2xYqW3VCn_H6HjwRFW2g3DsR3kyymfW4v7qj57v7HDFW4MKJcY50W_LJW3S-2PY6qHRZqW25xyJk5GjfMqW3-qCm-1t9D9NVF5h5G73z_b3W7wjRGw17rlG_W3MD0jg1p63Z2f3z2-7604
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrw_R5kBVqW50kH_H6lZ3mSW816xdb2cVHFdW8NVclp46wBZ5W2kcX1j4kttsmW5Sz4Sy2T4kLgW495Mp75yC7JcW7TVf6N62VQSsW7Y9VF_39_JykW1jHHKW7mgztsW6X9jr09kKrz9MxNTGd-5bCcN5-JsrGCKJYlW8ZcNH23gygJlW1jqXXr66D17jN7yS9xRsqzrmW3S5Nm81ZW2rtW3cBt3S6r9Z3YW919Zks5BKLB5V7rmzv86xfxlW67vlQF3NxNk7W26hj1s5c-d6JW2PwCn132dWYDW5ZQdQF6j7RyZW8zZR6r1cp2cXN2WhsxS62T-MW4hnGxG5RqDTXW40WJJN18YfPLW40w9QG63z8_HW9c-wvZ4HZ3TcW4N7YnP6s-YtyW3qk1Sm5qv2zlW5t46sN5jKrB0W8J-c5q5VPsbhf271b3T04
https://d2zp5k04.eu1.hubspotlinks.com/Ctc/ZV+113/d2ZP5k04/VXjBl16NCc-XW3PDlY92RK670W2lg-cV5qSnxrN7zrx105kBVqW7lCGcx6lZ3mdW10hz_v152lfkW5GNRKx3y73c1W2236yX154ktGW8CgXYG8tZg7JW6QG2mp5p28gpW7dKBSh9c2RlVW50ks3g3N-w12W4_-DYb2WzPs8W3n_7Dl226l3DW2bFGdD3GKxSBW7dK7s4796fkCW3nsNFG3n_FtSW552CSy71S9DQW3FyFCg7fCtVWW3dlJYd2pVq6tN2ngkgMrV1shW4ZxrxB5Xpk5dW2PgH0s6nMHVxW1zCcKk4qRMGwW5rYR4S5zpK3yW2yVTWJ8rwJY_N5PFDKK_tJswW4kcH4f5Rnv1zVjJFPb7h_q1pW2bWKS24KJQVxN3ZWnSXCj5zXVs-4Vy2yyd7hW4gQ01W2bk4LFW16sPLd5gLCvSW5bHhsm3qLxKZW3nz7R31flsvQW7h4Pvw10_kr1W4BmT5V14zHt3W4qPjfJ8j7QVJW395BQ336JXqFN4DzdXNGPZy8W3Fl_BT73Z8kTW7xcJ8p5s4Xd1W3G5vDl7znG7qW49pmm27cJmK5f2JtLcb04
https://newsletter.oecd.org/c/1aK9vZHlLHVO03WKRDUlG7nRrt
https://newsletter.oecd.org/c/1aK9w3GH78F9v1Vv3vtK1Qmtx4
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◼ 09 WORLD BANK GROUP | Press Release | March 24, 2025 

Foreign Direct Investment Relocations and Political Risk. 
Overlapping global crises have impacted foreign direct investment flows. Our World Bank expert 

unpacks what these changes mean for investors and the developing world. 
 
Kosovo Becomes a Donor to the International Development 
Association of the World Bank 
 

SPRISTINA, March 24, 2025—The Republic of Kosovo has become an official donor to the World 

Bank's International Development Association (IDA) with a paid-in contribution of $1.4 million. 

IDA is the World Bank’s fund for 78 low-income countries. Projects funded by IDA boost economic 

growth, build resilience and improve people’s lives across the countries it supports. Kosovo’s 

commitment comes as multiple crises take a disproportionate toll on low-income countries. Kosovo 

is also among the 78 countries that borrow from IDA, but the country has experienced steady 

economic progress since independence, with a nearly 50% increase in per-capita income and a 35% 

reduction in the poverty rate. The most recent IDA projects in Kosovo will support investments that 

facilitate trade and more efficient transport and support financial stability and inclusion. ( … … ) 

 
 

Read the Press Release  >>> 

(↑Contributed by CLM) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

https://www.worldbank.org/en/news/press-release/2025/03/24/-kosovo-becomes-a-donor-to-the-international-development-association-of-the-world-bank
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Unlocking the full potential of AI in the workplace 
 

How can the EU raise its game on artificial intelligence (AI)? How can AI make workplaces more productive 

and engaging? These were key questions discussed at our workshop on AI at Work and Algorithmic 

Management on 28 January. The event featured insights from Roxana Minzatu, European Commission 

Executive Vice-President for Social Rights and Skills, Quality Jobs and Preparedness and Mikael 

Vetterskog, CEO of Fårbo Mekaniska. 

 
Minzatu highlighted that algorithms in the workplace can boost efficiency but also raise risks, be subject 

to bias, lack transparency, or undermine workers’ trust. Therefore, “we must ensure AI is ethical and 

human-centric, especially when AI is used to manage people”, she said. Our Director General, Markus J. 

Beyrer, spoke about the transformative potential of AI: “AI can boost competitiveness, productivity, 

innovation, scientific progress, the green transition, and improvements in working conditions”. He 

emphasised that these benefits are especially critical as Europe faces structural labour and skills shortages 

caused by an ageing population, and stressed the need for investment and legal certainty to unlock AI’s 

full potential.  

 

“We need better public-private partnerships, a better ecosystem to support innovation and 

entrepreneurship, and training and education to ensure we have the right skills,” he stated. Mikael 

Vetterskog, CEO of Fårbo Mekaniska, shared his company’s experience with AI, showcasing how 

implementing it in areas such as production processes, administration, and certification led to increased 

productivity and greater job satisfaction for workers at his company. The workshop continued with a 

World Café, where other industry experts shared best-practices of successful AI implementation in their 

respective companies.    
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How to reinvigorate EU competitiveness: Exchanges with EVP 

Séjourné and Commissioner Roswall 
 

 

On 28 January our President Fredrik Persson and Director General Markus J. Beyrer met with European 

Commission Executive Vice-President Stéphane Séjourné to discuss the most pressing challenges 

European companies face. They stressed that the Clean Industrial Deal and the Omnibus proposal must 

deliver tangible improvements - reducing regulatory burdens, closing the energy cost gap, accelerating 

permitting procedures, facilitating investments, and fostering innovation. Yesterday, President Persson 

also met with Jessika Roswall, European Commissioner for Environment, Water Resilience, and a 

Competitive Circular Economy, to exchange views. He emphasised that reducing the regulatory burden, 

without calling the green transition into question, improving market conditions for secondary raw 

materials and a competitive water resilience strategy will be key ingredients for success.  
 

 

 

 

 

 

 



 

10 
 

Year 2025, Issue 13 IAFEI Weekly Update  | 

 

Did you know? 

 

 

Quote of the week 

"BusinessEurope, the pan-European employers’ association, 

called for urgency in delivering 'meaningful changes for 

companies in their daily operations'." 

BusinessEurope press release quoted in The Guardian today following the publication of 

the EU Competitiveness Compass by the European Commission. 

 

 

BusinessEurope's input on Carbon 
Border Adjustment Mechanism 
(CBAM) simplification 
 

27 January 

 

Read our position paper. 

 

Upcoming events 

 

4 February 

The EU|UK Forum Annual Conference 2025 

 

12 February 

EU-Japan Business Round Table (DG 

Markus J. Beyrer participates)  

 

6-7 March 

European Energy Efficiency Conference 

2025  

 

 

 

Copyright © BUSINESSEUROPE 2025. All rights reserved. 
Forward to a friend - Our privacy policy 

 

(Reposted from: BUSINESSEUROPE Headlines, January 30, 2025) 

 

https://businesseurope.us9.list-manage.com/track/click?u=7f44a147d7c0e5270136a94d0&id=8d5e1fc773&e=89142c14c6
https://businesseurope.us9.list-manage.com/track/click?u=7f44a147d7c0e5270136a94d0&id=030f39b07c&e=89142c14c6
https://businesseurope.us9.list-manage.com/track/click?u=7f44a147d7c0e5270136a94d0&id=5204691b77&e=89142c14c6
https://businesseurope.us9.list-manage.com/track/click?u=7f44a147d7c0e5270136a94d0&id=ae8c9e934c&e=89142c14c6
https://businesseurope.us9.list-manage.com/track/click?u=7f44a147d7c0e5270136a94d0&id=996ac7f546&e=89142c14c6
https://businesseurope.us9.list-manage.com/track/click?u=7f44a147d7c0e5270136a94d0&id=40047d91ac&e=89142c14c6
https://businesseurope.us9.list-manage.com/track/click?u=7f44a147d7c0e5270136a94d0&id=40047d91ac&e=89142c14c6
https://us9.forward-to-friend.com/forward?u=7f44a147d7c0e5270136a94d0&id=75052c1de3&e=89142c14c6
https://businesseurope.us9.list-manage.com/track/click?u=7f44a147d7c0e5270136a94d0&id=0e1dd2ab58&e=89142c14c6
https://mailchi.mp/businesseurope/headlines-ai-in-the-workplace-competitiveness-compass?e=89142c14c6
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Welp 
------------------------------------------------------------------------------------------------------------------------------------------- 

I do not want to write about the tariffs, because there is a pretty overwhelming consensus that they are 

bad, and that consensus strikes me as correct, so what can I add? “Trump Tariffs Wipe Out $2 Trillion 

From US Stock Market,” reports Bloomberg. “Wall Street analysts anguish over ‘Liberation Day,’” reports 

FT Alphaville. “You Can NOT Be Serious!,” writes my Bloomberg Opinion colleague John Authers.  

Perhaps there is something interesting about the “reciprocal” tariff formula, which notionally tariffs 

countries based on the “unfair tariff disparities and non-tariff barriers” that they impose on US goods, 

but which actually tariffs countries based on their trade surplus with the US. Bloomberg’s Josh 

Wingrove reports: 

In a statement published Wednesday night to explain its methodology for tariffs that rocked the 

globe, the United States Trade Representative detailed a formula that divides a country’s trade 

surplus with the US by its total exports, based on data from the US Census Bureau for 2024. And 

then that number was divided by two, producing the “discounted” rate. 

China, for instance, had a trade surplus of $295 billion with the US last year on total exports of 

$438 billion — a ratio of 68%. Divided by two according to Trump’s formula, that yielded a tariff 

rate of 34%. 

Two related points here. [1]  One is the quite explicit assumption — from the USTR statement — “that 

persistent trade deficits are due to a combination of tariff and non-tariff factors that prevent trade from 

balancing.” That is, if a country exports more goods to the US than it imports from the US, that is 

necessarily unfair, and if you can’t find a tariff that explains the disparity, you can simply assume a 

secret mystery tariff: 

While individually computing the trade deficit effects of tens of thousands of tariff, regulatory, 

tax and other policies in each country is complex, if not impossible, their combined effects can 

be proxied by computing the tariff level consistent with driving bilateral trade deficits to zero. If 

trade deficits are persistent because of tariff and non-tariff policies and fundamentals, then the 

tariff rate consistent with offsetting these policies and fundamentals is reciprocal and fair.  

I guess the word “fundamentals” appears there: A country could export more goods to the US than it 

imports from the US for fundamental reasons, not just tariffs and non-tariff protectionist policies. But 

“offsetting the fundamentals” is also “reciprocal and fair.” So for instance you could crudely characterize 

a portion of the trade between Vietnam and the US as (1) Vietnamese wages are lower than US wages, 

so Vietnamese people make sneakers and t-shirts that they sell to the US cheaply for dollars and (2) the 

https://links.message.bloomberg.com/s/c/aYIe-efee-QcVmHntbtklPrS3sDUAu2S7p79qtW1RQ9lV2hm1aaYugLC7-CGBO-ADlQQP44l0bkS-jPtn5oAAv-xjU7u4m9gcYwuDqDmA8_IB57MyKjbYn3gdmGHlsJp-UdyPlb8EVkSt-FgTJiX9tHHQb44m9yiZkNdTeNvTvmBIwN1ygWYhaIHLssikzfi8FlTq4RUFO0SkADa8RNFswP_R9Dy9IOhNCPrki6yMHG0l7_3EvrE05VzVptetO-qKl4mGkL-83pZeFNmGdVrdovyf3pptbSgIGc3DqUel2w5FBPTM82QdZ1nGijvBjHxqCtExTcGBk7sI0qtwfCOM8eUKj4oo5jRl5SxTC1eHFNYDGDAizZedJOGBA/cEg_7UDf6iqRrpTeC0RSas2rej6emIBg/7
https://links.message.bloomberg.com/s/c/25f1znREIij4Ms4Zw5D0MlcTqkiRjPMroXpj2Ghcxuauanb8xrFDzT6SL_ELyzweCKr9WCSONGBBSkjyT0_ePtEePVSSxWyuScxPsiTjSOELZsA8CDuJX8W7wNbzlltaxX7AR60JIKWjlYDCKgHxr0XighHkYFzmLHzrn4SGmi70jSdVzTubd2HO_VvmWR6E2iyjG5bLPJvt7HKANa5RuR1qPTtfWjAcjxDYI0xEV9n3jviakvX9oFojcVGFM4HQ4hKsizlMS5DudCedQDD2APICuc3d1QabDfhJWWoXQ7EOuMmlwRrvKE3f4GahwX6YnPRnMsj_6mR6tqHm8-fN17lVMGtzocRmyyMALEf_WaNDEZNAyYs9NXTDbHqHf98ch4nwA8fNteS58ztksE60jMvw86f7O_hZui848vP2aqyGc6vjwIWVVgUAp-VcOShLFqzT1mhXS9gWIoIaogHOltuKd2qZN-6laR1AVhc/F7RG4eT5x22Jfk1JO0jYj2RkR2otyzZr/7
https://links.message.bloomberg.com/s/c/yhUXLlPUl2G19AVZcw_lZQD-gvMp4jfMvNiC6j7D09TseGc_YM4uUno9D6xxqfFM4FiK7f2lYj5FbgFAmP6g9VG9cyuUc4rT71YYH7SHogcJ2FBZQGFsdOoXGM8csFJ3iK6NTXFKHEY2ZykhvKnqaZETABs38eSz3PPa_2G8B_4e1FSYYoIvHifqytl7BkaBKCKuNs6G9NHS7RCWGtTmXjTV5PIUPutVoMuBhXsytsVX_AY4hXL7CIRuPiJj12iwzD9RlkGyJ2S_zOOCfa6VerMMIDuuwRBnvs5mQv519k7N4c0gmApxBpAK2z_PCJBMmCZFBt_EC0GFl18RU8bBkEa-mMTagIoOzA7T6uPf9QZU2GzIFTogzXFL9Q/t_zKxl6Bdfi1th0uu_ILZttzEsSWOv7U/7
https://links.message.bloomberg.com/s/c/m0sqCUaHIw1UEWGoz0ciedbds4rc4PBfh5aGhnJWZU3HuJrwMwVGFRH4Q3_PLB0-Tzk_0Yr4MP04-nAwFwAcIkIBFHXYgDY8pngtn-Wf5SMiUM_3UpDv1wnlP_GXjUpznPKOWcGrw9SbNsUvQGFluAZ8yEAu5YWKO_MH0LWwrpRCkcihuUYButm82chMhy4t22i6r3P28Sv-GYHe1RULvKdO93NbGjro373ELuOQ5mJc1qaM4V4Xj8o4-S6fJx6KtwXJzfqQTqnV3fIpmQwFs2bvl8tdsgp3YGPjUWbvFQaoWwsfaEAFU2A3y1qyKAgt3hpIBGWFQJvbRjKjwB-q3ADdp3e6xx5SXG7wbLKp7gxt_1NqYY4R0DsCvOR0hXqdNM5-PSDVwROpgOiKmF7-Beg6tBkN9zD2SQ1xTKGkrOj1BWQDKL0AZhwD16bLQMlvOsvoKgZjrISKZGgsKJ45NP-l1ebsUreUOxTlRPHOYBLPB3_j8m1yUgjTZQ_9T63isDwmoVLGfKqNzkZzQL-Ft0136g6y5ZsB0X7YYvn8NRwBydURYySXWmFFBphhkjm094W7Bh414z1S6nIC4f1ylOvJye0KuOPAcroq2V8gXU4ylfSQgJzQA9ActoTgP81gQNGwHLpCPvjc8wuKdbi0UMyALTHB6PvWfkfUmHIZZLB95Y_Ke3sJtwSCQ-cTsCbhH9I4zxvjS4g6OGUcbYdrCinjAGbBo_uyIbSCcfIuE5o8ROfJF3hSSUS7HtQAyDjy_jFJW6H9N6CPsvSUyu4DNhl-v7Mpfb3GmcW5V2frMYTkjmlRm_EcCTdwZ_fp7AVK0CAqQrmO8K_hoYye2ezwPLvbxXiT2UqIdoR9dvvAUKqWMPym22RiyqwDgRZbOnmRSf1L/3VHDal18tXeLHCU3aDc2a0Uhby_mt2wV/7
https://links.message.bloomberg.com/s/c/tkeSoOE4pmAgSAsSwc6f1MpAu3b8X7kLtkZXRLkYjwq2gZCOIrWUx0xZxczNrOV7Ze3jqln2ocTLoJhVFfuqMXaBvjuhtRDPMoaJ9gHlHROm4hmYhhB3UETAK7uT3vUXpLzHmubYV0_kgkggqym9jmJbubyjn40JK91-gYvhaJa7bfAfx3zgQB_u0FPAvF_SRNoRFt1O2nXGVu-6lqLUBK7y-r73TTf5q6pDKou3ID0gzxE-7UMsmAK708Ds4sYou5V_btCBT0uBRlttjzaMpie8dZK_E6d0l4b70QCYXEC53_VEgdj-duxljIYiF6ngGAVKirBxE43hbj_lIH-fnKYEkbg7O9x0d-pQccsoaGmrlASeyELkH2HL2g/Ff5fBOBEK0cuEtaZdHxPi7PpeadAusGD/7
https://links.message.bloomberg.com/s/c/tkeSoOE4pmAgSAsSwc6f1MpAu3b8X7kLtkZXRLkYjwq2gZCOIrWUx0xZxczNrOV7Ze3jqln2ocTLoJhVFfuqMXaBvjuhtRDPMoaJ9gHlHROm4hmYhhB3UETAK7uT3vUXpLzHmubYV0_kgkggqym9jmJbubyjn40JK91-gYvhaJa7bfAfx3zgQB_u0FPAvF_SRNoRFt1O2nXGVu-6lqLUBK7y-r73TTf5q6pDKou3ID0gzxE-7UMsmAK708Ds4sYou5V_btCBT0uBRlttjzaMpie8dZK_E6d0l4b70QCYXEC53_VEgdj-duxljIYiF6ngGAVKirBxE43hbj_lIH-fnKYEkbg7O9x0d-pQccsoaGmrlASeyELkH2HL2g/Ff5fBOBEK0cuEtaZdHxPi7PpeadAusGD/7
https://links.message.bloomberg.com/s/c/rc5s65Y777DPC-UdZmHXHsTURqgCmZ2AonrJHDL3SXNOqk8Y9yqNTozBAyDjGfRvFxHL_ry5OGXX7mzhy9PI2TimAfdRL7w2RdHyfY177gtj530B4RLabXqA746RQVoB5gmEUPYqtAb15Ex5SnuPf9gx3WtWEjmxPSlklVaCqRs6y1Ek0FhH9yBqfCsAZHWVdb3Swjsp9Dbb-p8Epiv_jQ5b1z0FPxnPw6VBkx_O7MmcA6u2zd-FVMoqT1NuvjNaNSuT8gG470kcrtVQth2tfo4bCJbwhse_oETsKiFXpZA1R0i7BSWcTgonpgQxociSaeQOBnFwda3-a_YhHFgUsHsYYPuAir_qQ-kIERodUCXPiHrtAX9x0i7u5WORsUP96gRHd_CLub6uFkoE0Ixj50eJwTyREUFje8p31NfSQgdSGW1qrF1vzYS9B4drC8bn0fCcwk5DGrfH-ieCxrrIdZfpinC15Q/NeJ8smYD3E7b801aXv6uzDmDXWWj2EvX/7
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US financial system is big, so Vietnamese people invest those dollars in US financial assets. We are 

good at making financial assets, they are good at making low-cost clothing, so we trade. To Trump this 

is necessarily unfair and we must stop it. My Bloomberg colleague Joe Weisenthal writes: 

Now we’re slapping massive tariffs on them, but the question is ... to what end? Do we think 

there are hundreds of thousands of people in the US eager to work in sneaker and t-shirt 

factories at the wages that sneaker and t-shirt factories pay? Are there people eager to work in 

sneaker factories even at ‘good’ wages? Do we think that the US has the level of robotic 

capability to replace these factories without having to hire a lot of workers? And if not, what is 

the administration trying to accomplish? 

Now my biases are obvious: I am a financial columnist because I find finance delightful, and a world in 

which the US gives people finance and gets back inexpensive goods strikes me as good for the US. We 

give them entries in computer databases, they give us back food and clothing: That is a magical deal 

for us! Clearly people disagree, and I suppose some of that disagreement is plausible, but I also think 

that Weisenthal is right about the sneaker factories. 

 

The second point I would make here is that, if you read the USTR statement, it actually prints a formula. 

Bloomberg reports that it is “a formula that divides a country’s trade surplus with the US by its total 

exports.” The country’s surplus is its exports minus its imports, so the formula can be rewritten “Tariff = 

(exports to US - imports from US) divided by (exports to US),” or in symbols: 

 

Where tau is the “correct” tariff rate, m is US imports from the country (its exports to the US) and x is 

US exports to the country (its imports from the US). And then you “discount” the correct rate by 50% to 

get the Trump tariffs. 

The USTR does not print that formula. It prints this one: 

 

Source: Office of the United States Trade Representative 

 

 

 

 

 

 

 

 

 

https://links.message.bloomberg.com/s/c/lMxk8A6HkOgRKvPeqnTr7tUKyoYeBcFVc4dwq1ZJiyU_EthcGva8_gpFWjIfIP-A5Yk4YIX5CpnI1KPiuk7GFyIph2ouVzeC6jAkNv0j4p5wUuWuAO0xxrvQn8-GqcV8kY8pfNaFOlzfzDsLxjQKUEeRGC0zFE1lmtV7ikhyhZEq1hd0kZaYOqdr-9cVVN_mrafcpGDMw1DY0QFhpsIi8QK5jGTtcCU0JXuOzw70fPzdvMVM7T4KjLHWhAclpdChRKpQiLTw-sRj86SkZDAwXeAI_ZPeQQWexofqwh86aCbbCFDTHDUPjpUiZjFNOqiQw-w8eljYzbS0IjE--nTxD8Z6-WpT3tCYStU6VNtGhchiOmd_4MN2p2idoyo/3oRByCH7xgIlZWlMz-ki3nyFx9VWK5pM/7
https://links.message.bloomberg.com/s/c/qJBuKS05JPvpTzBQzcAu-F4zL_IBjOQVah1MZqY7VitSK2_8exFsn9U2qAvdxX4I5TGlx4aqVavySLcOEEL5Uk9no7kzts3ZStEOiw_nu3WTknTVBdlWMTA2fjQEiRppA5t_50u_t7bzJ094oMH0MkMUVM0m9KmPBC2q3PdNcOjK1wxWeJZYRQTMlX7teE3bS7FkuLYTQR6XufJw1eyZ7_753knTmqL2sGZLhGCu3m1j1nD9YYR2c5iUVzz0Ne8u8OWZMxr2amVqB8V1MCCENK6XQnLQ3jJFzAJGK6LEKpAAtoIrdKTknakYNAB6GUCauWFOIL4qH_ByHhwtxIpoKbeCy6L149GZt0Rd69gK00YcM6h5IYD7IlJNw0BPGN8nS_ZQopYMR-9C28UrodnIY4rdAFNz5-UfzMvHqb7nyL3jqAk2imnalQJz559hxDBKP1hNxpbRoPGd7HtyhFWGnrdrXJWJ3Q/LAN_2CUBFzGLOn4gAR06nNYqo8rtfaAz/7
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Don’t worry about the delta in front of the tau, or the subscript i’s; those are just decoration. [2]  More 

substantively, the USTR has added an epsilon and a phi to the denominator of the equation. What do 

those parameters represent? Well, epsilon represents “negative 4,” and phi represents “0.25.” If you 

multiply them together you get negative 1. So it’s the same equation as I wrote — surplus divided by 

exports — but with some extra Greek letters. [3]  

Why did the USTR write a minus sign as “epsilon times phi”? Well, there is an explanation. Epsilon is 

“the elasticity of imports with respect to import price,” phi is “the passthrough from tariffs to import 

price,” and they happen to exactly offset: A 1% increase in tariffs increases import prices by 0.25%, 

which reduces import demand by 1%. So a tariff equal (in percentage terms) to the country’s trade 

surplus with the US will exactly eliminate that surplus. The USTR cites some studies not finding those 

results, [4] and then makes up numbers for convenient arithmetic. But exactly eliminating the country’s 

trade surplus (the US trade deficit) is the stated goal. The Financial Times reports: 

Oleksandr Shepotylo, an econometrician at Aston University, Birmingham, which recently 

modelled the effects of a global trade war, said the use of economic formulas merely gave the 

USTR document “a sense of being linked to economic theory”, but it was in fact divorced from 

the reality of trade economics. “The formula . . . gives you a level of tariff that would reduce [the] 

bilateral trade deficit to zero. This is an insane objective. There is no economic reason to have 

balanced trade with all countries,” he said. “So in this sense, this policy is very unorthodox and 

cannot be defended at all.” 

Well, yes. I just like that they made up the numbers to get an exact negative 1. Again, I am a financial 

columnist, and I have a patriotic appreciation for the US’s export industry of finance, and two of that 

industry’s most popular products are: 

 

1. Sprinkling some Greek letters on your work to add visual interest, and 

2. Making up parameters to solve for the result you want. 

 

Even in this tariff announcement, you see the US leaning into its comparative advantage. 

 

 

(Reposted from: Bloomberg Opinion, April 4, 2025) 

 

 

https://links.message.bloomberg.com/s/c/PaSDGky8tuWlY1AN8BTmpp-gCmiJWIE22G7Ts0BSVgq07oFA8RDafeRFVBIOaCb45SZ3CFsRUk2tkc8DlbtjIr8k4UHHqrP10s8EfLKtCo0_ZSA7hpc9mSnQy49JvEo1Uwh1qJSAHp3tHH82sQQT-fTLVDYb5bOint1N_omxCyv8Z1z8n0OmlHdXne-iOeFWyeX6LnH5TKhxuOduqid-SEt8gIeYjRsXkXt1pBhsKPJiSu6uVnUy2ngqRlZvmhjiQQMuDBhCryYQ_WApFFGlwgte3B9SeZE2t-XUHlgF8z1bHKuoOgDmJH3g768fnQRwSlYVwRpuKIhey2sO3tfD8qOR5NSufPHDhqIEAhfin4761oA1WK5bd7H47xsAP6pe8zu3LmhacEknlCt1op_dtEouhd7uhYSDq6i02JRgKv5eiK-NoSgn0PvsFt3stpypsSURw_llrMESSrZoA-GZgX5kT-qTy3eYT8cTO5Lq/wCAwHrGjNJdvZZNjx_zL-F9gMNzSQ-fw/7
https://links.message.bloomberg.com/s/c/ndgNScftO2E0U1G7YF5MvfnvM2uQOzKN_ob0OYhpnYajxIwcepgMyUgyC0iFU9IET5HUHSL4AsuPwN1O9BhiNhJF-MmCwdoB7g1jR2AaCE5Vgk7UpO27bVGGtGP7cOsEJXUiCJHY_71XbohRCsBKIjpfPu6lQb5ACZkctepD0HBFiB5lDdEAu3UUVOM7v-WsUHicSOH9HdGgSzoY6IkUgZqp9jCKQmmPLsI24s7kuMUTVei2Pl7BW4dh6Mca6RhngpjJ81y4dNwubQtp0OL7LJXAj1nHoiKhiv14EeoiqQio7y-JCnK6S5WPMli6P-myARbsRVfFCR0dT2l9Ky3NwpEhbNSrdllDhObGyt3Q0GeuuBEoPk0dpbaY2Q/uYrqqh0G_G1mDPsJOZqQSVW3Rn6wiVPE/7

