


In the fourth article in a series on how key emitters are 
responding to climate change, Carbon Brief looks at South 
Africa’s heavy dependence on coal and expanding effort to 
develop renewables.

South Africa is the world’s 14th largest emitter of greenhouse gases (GHGs). Its CO2 

emissions are principally due to a heavy reliance on coal.

However, a recently released draft electricity plan proposes a significant shift away from 

the fuel, towards gas and renewables. While coal would continue to play a role for 

decades, the plan would see no new plants built after 2030 and four-fifths of capacity 

closed by 2050.

South Africa has pledged to peak its emissions between 2020 and 2025, allowing them to 

plateau for roughly a decade before they start to fall
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1LJHULD��,Q�WKH�GHFDGHV�VLQFH�DSDUWKHLG��KWWSV���VLPSOH�ZLNLSHGLD�RUJ�ZLNL�$SDUWKHLG��HQGHG�LQ�WKH�HDUO\�����V��LWV

HFRQRP\�KDV�PRUH�WKDQ�WULSOHG��KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�1<�*'3�0.73�&'"ORFDWLRQV =$��LQ�VL]H��EXW

IDOWHUHG�LQ�UHFHQW�\HDUV��,W�FXUUHQWO\�UDQNV��KWWSV���GDWDEDQN�ZRUOGEDQN�RUJ�GDWD�GRZQORDG�*'3�SGI����QG�LQ�WKH

ZRUOG�

3UHVLGHQW�&\ULO�5DPDSKRVD��KWWSV���WKHFRQYHUVDWLRQ�FRP�ZKR�LV�F\ULO�UDPDSKRVD�D�SURILOH�RI�WKH�QHZ�OHDGHU�RI�

VRXWK�DIULFD���������OHDGHU�RI�WKH�JRYHUQLQJ�$IULFDQ�1DWLRQDO�&RQJUHVV��$1&

�KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�$IULFDQ�1DWLRQDO�&RQJUHVV���SDUW\��ZDV�HOHFWHG

�KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV���������F\ULO�UDPDSKRVD�DQF�OHDGHU�����������������KWPO��E\�SDUOLDPHQW�LQ

)HEUXDU\�������3UHVLGHQW�-DFRE�=XPD��KLV�SUHGHFHVVRU�RI�WKH�VDPH�SDUW\��KDG�EHHQ�LQ�RIILFH�IRU���\HDUV��+H�UHVLJQHG

�KWWSV���ZZZ�HFRQRPLVW�FRP�WKH�HFRQRPLVW�H[SODLQV������������ZK\�MDFRE�]XPD�UHVLJQHG��WKH�GD\�EHIRUH

5DPDSKRVDȢV�HOHFWLRQ�ZKLOH�IDFLQJ�KLV�QLQWK�YRWH�RI�QR�FRQILGHQFH�

6RXWK�$IULFDȢV�FOLPDWH�HIIRUWV�KDYH�EHHQ�FULWLFLVHG��KWWSV���FOLPDWHDFWLRQWUDFNHU�RUJ�FRXQWULHV�VRXWK�DIULFD���

SDUWLFXODUO\�GXH�WR�LWV�FRQWLQXLQJ�KHDY\�UHOLDQFH��KWWSV���ZZZ�RGL�RUJ�VLWHV�RGL�RUJ�XN�ILOHV�RGL�

DVVHWV�SXEOLFDWLRQV�RSLQLRQ�ILOHV������SGI��RQ�FRDO��:KLOH�=XPD�YRFDOO\�VXSSRUWHG�FOLPDWH�DFWLRQ

�KWWSV���ZZZ�QHZV���FRP�*UHHQ�1HZV�ZH�PXVW�GR�H[WUDRUGLQDU\�WKLQJV�]XPD�RQ�FOLPDWH�FKDQJH�����������

KLV�JRYHUQPHQW�ZDV�DFFXVHG��KWWSV���FOLPDWHDFWLRQWUDFNHU�RUJ�SXEOLFDWLRQV�SDULV�WDQJR�FOLPDWH�DFWLRQ�VR�IDU�

�����LQGLYLGXDO�FRXQWULHV�VWHS�IRUZDUG�RWKHUV�EDFNZDUG�ULVNLQJ�VWUDQGHG�FRDO�DVVHWV���RI�GHOD\LQJ�WKH

GHYHORSPHQW�RI�SROLFLHV�WR�FXW�HPLVVLRQV�

4VMZEG]���8IVQW
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UHDO�HIIHFWV�RI�FOLPDWH�FKDQJH�LQ�GDYRV���WKDW�&DSH�7RZQȢV�UHFHQW�GURXJKW��KWWSV���ZZZ�IW�FRP�FRQWHQW�E�EDF��D�

�D�����H���HH��FDH��DDE�FFE��VKRZHG�FOLPDWH�FKDQJH�ZDV�D�UHDOLW\��DGGLQJ�

Ȣ,I�SHRSOH�DURXQG�WKH�ZRUOG�HYHU�WKRXJKW�FOLPDWH�FKDQJH�LV�MXVW�D�IDEOHȡ�ZH�LQ�6RXWK�$IULFD�DUH�QRZ�VHHLQJ�WKH�UHDO�HIIHFWV
RI�FOLPDWH�FKDQJH��:H�DUH�IDFLQJ�D�UHDO��WRWDO�GLVDVWHU�LQ�&DSH�7RZQ��ZKLFK�LV�JRLQJ�WR�DIIHFW�PRUH�WKDQ�IRXU�PLOOLRQ�SHRSOH�ȣ

7KH�FRXQWU\�ZLOO�UHWXUQ�WR�WKH�SROOV�E\�VXPPHU������WR�HOHFW�D�QHZ�1DWLRQDO�$VVHPEO\��ZKLFK�ZLOO�LQ�WXUQ�GHWHUPLQH

WKH�QH[W�SUHVLGHQW��&XUUHQW�SROOV�IDYRXU��KWWSV���ZZZ�LSVRV�FRP�HQ�]D�LSVRV�SROO�DQF�VXSSRUW�����WKH�UXOLQJ�$1&

SDUW\��ZKLFK�KDV�EHHQ�LQ�SRZHU�VLQFH�WKH�HQG�RI�DSDUWKHLG�DQG�WKH�HOHFWLRQ

�KWWSV���ZZZ�VDKLVWRU\�RUJ�]D�DUWLFOH�VRXWK�DIULFDQ�JHQHUDO�HOHFWLRQV�������RI�1HOVRQ�0DQGHOD

�KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������GHF����QHOVRQ�PDQGHOD�RELWXDU\��LQ�������7KH�FHQWULVW�'HPRFUDWLF

$OOLDQFH��'$��KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�'HPRFUDWLF�$OOLDQFH�SROLWLFDO�SDUW\�6RXWK�$IULFD���SDUW\�ȟ�WKH

RIILFLDO�RSSRVLWLRQ�ȟ�UHFHLYHG��KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������PD\����DQF�ZLQV�ILIWK�HOHFWLRQ�VRXWK�

DIULFD�MDFRE�]XPD������RI�YRWHV�LQ�WKH�ODVW�HOHFWLRQ�LQ�������FRPSDUHG�WR�WKH�$1&ȢV�����

,Q�������6RXWK�$IULFD�KRVWHG��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�����B8QLWHGB1DWLRQVB&OLPDWHB&KDQJHB&RQIHUHQFH��WKH

��WK�IRUPDO�PHHWLQJ�RI�WKH�81)&&&��KWWSV���XQIFFF�LQW����8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH

&KDQJH��LQ�'XUEDQ��+HUH��FRXQWULHV�DJUHHG�WR�HVWDEOLVK�D�QHZ�XQLYHUVDO�DQG�OHJDOO\�ELQGLQJ�FOLPDWH�WUHDW\�LQ�����

IRU�WKH�SRVW������SHULRG��7KLV��XOWLPDWHO\��OHG�WR�WKH������3DULV�$JUHHPHQW��KWWSV���ZZZ�FDUERQEULHI�RUJ�DQDO\VLV�

WKH�ILQDO�SDULV�FOLPDWH�GHDO���7KH�81)&&&�KDV�FDOOHG��KWWSV���XQIFFF�LQW�SURFHVV�FRQIHUHQFHV�WKH�ELJ�

SLFWXUH�PLOHVWRQHV�RXWFRPHV�RI�WKH�GXUEDQ�FRQIHUHQFH��WKH�'XUEDQ�FRQIHUHQFH�D�ȤWXUQLQJ�SRLQWȥ�LQ�LQWHUQDWLRQDO

FOLPDWH�QHJRWLDWLRQV�

3ROOV�VKRZ��KWWS���ZZZ�SHZJOREDO�RUJ��������������FRQFHUQ�DERXW�FOLPDWH�FKDQJH�DQG�LWV�FRQVHTXHQFHV������

RI�6RXWK�$IULFDQV�FRQVLGHU�FOLPDWH�FKDQJH�WR�EH�D�YHU\�VHULRXV�SUREOHP��LQ�WKH�PLGGOH�RI�WKH�UDQJH�IRU�WKH�ZRUOGȢV

PDMRU�HFRQRPLHV�

b

3DULV�SOHGJH

6RXWK�$IULFD�LV�SDUW�RI�IRXU�QHJRWLDWLQJ�EORFV��KWWSV���ZZZ�FDUERQEULHI�RUJ�LQWHUDFWLYH�WKH�QHJRWLDWLQJ�DOOLDQFHV�

DW�WKH�SDULV�FOLPDWH�FRQIHUHQFH��DW�LQWHUQDWLRQDO�FOLPDWH�QHJRWLDWLRQV��7KHVH�LQFOXGH�%$6,&

�KWWS���ZZZ��XQIFFF�LQW�VXEPLVVLRQV�/LVWV�2636XEPLVVLRQ8SORDG����B���B�������������������

%$6,&���2SHQLQJ���6WDWHPHQW�SGI���D�FRDOLWLRQ�RI�IRXU�PDMRU�HPHUJLQJ�HFRQRPLHV��DORQJ�ZLWK�%UD]LO��,QGLD�DQG

&KLQD���WKH�$IULFDQ�*URXS��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�8QLWHGB1DWLRQVB5HJLRQDOB*URXSV���WKH�*�����&KLQD

�KWWS���ZZZ�J���RUJ����DQG�WKH�&RDOLWLRQ�IRU�5DLQIRUHVW�1DWLRQV��KWWS���ZZZ�UDLQIRUHVWFRDOLWLRQ�RUJ�QDWLRQV�DVS[�

�&I51��

7KH�FRXQWU\ȢV�*+*�HPLVVLRQV�LQ������VDW�DW����P�WRQQHV�RI�&2��HTXLYDOHQW��0W&2�H���DFFRUGLQJ�WR�GDWD

�KWWSV���ZZZ�SLN�SRWVGDP�GH�SDULV�UHDOLW\�FKHFN�SULPDS�KLVW��LG ]DI	HQWLW\ N\RWRJKJDU���FRPSLOHG�E\�WKH

3RWVGDP�,QVWLWXWH�IRU�&OLPDWH�,PSDFW�5HVHDUFK��3,.��KWWSV���ZZZ�SLN�SRWVGDP�GH�SLN�IURQWSDJH����SXWWLQJ�LW�LQ

4VMZEG]���8IVQW
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LQ�1HZ�<RUN�����$SULO��������&UHGLW��;LQKXD���$ODP\�6WRFN�3KRWR�

��WK�SODFH�ZRUOGZLGH��(PLVVLRQV�URVH�VWHDGLO\�IRU�PXFK�RI�WKH�SDVW����\HDUV��JURZLQJ�IURP�DURXQG����0W&2�H�LQ

�����WR�D�SHDN�RI����0W&2�H�LQ�������7KH\�KDYH�VLQFH�GHFOLQHG�ȟ�XQHYHQO\bȟ�DV�WKH�HFRQRP\�IDOWHUHG�

6RXWK�$IULFD�VXEPLWWHG�LWV�FOLPDWH�SOHGJH

�KWWS���ZZZ��XQIFFF�LQW�QGFUHJLVWU\�3XEOLVKHG'RFXPHQWV�6RXWK���$IULFD���)LUVW�6RXWK���$IULFD�SGI���RU

ȤQDWLRQDOO\�GHWHUPLQHG�FRQWULEXWLRQȥ��1'&��KWWSV���ZZZ�FDUERQEULHI�RUJ�SDULV������WUDFNLQJ�FRXQWU\�FOLPDWH�

SOHGJHV����IRU�WKH�3DULV�FOLPDWH�WDONV��KWWSV���ZZZ�FDUERQEULHI�RUJ�LQWHUDFWLYH�WKH�SDULV�DJUHHPHQW�RQ�FOLPDWH�

FKDQJH��RQ����6HSWHPEHU�������7KLV�SOHGJHV�D�ȤSHDN��SODWHDX�DQG�GHFOLQHȥ�DSSURDFK��ZKHUHE\�HPLVVLRQV�ZRXOG�SHDN

EHWZHHQ������DQG�������SODWHDX�IRU�URXJKO\�D�GHFDGH��DQG�WKHQ�VWDUW�WR�IDOO��(PLVVLRQV�GXULQJ�����������ZRXOG�EH

EHWZHHQ��������0W&2�H��LW�VD\V��LQFOXGLQJ�ODQG�XVH�DQG�DOO�VHFWRUV�RI�WKH�HFRQRP\��7KLV�ȤSODWHDXȥ�ZRXOG�WUDQVODWH

WR�D��������ULVH�DERYH������OHYHOV�

6RXWK�$IULFD�VD\V�LWV�SOHGJH�LV�DQ�ȤHTXLWDEOH�FRQWULEXWLRQȥ�WR�JOREDO�PLWLJDWLRQ�HIIRUWV��JLYHQ�LWV�HPLVVLRQV�WR�GDWH

DQG�LWV�QDWLRQDO�FLUFXPVWDQFHV��,W�SRLQWV�WR�LWV�ȤRYHUULGLQJ�SULRULWLHV�WR�HOLPLQDWH�SRYHUW\�DQG�HUDGLFDWH�LQHTXDOLW\ȥ

DQG�QRWHV�WKDW�WKH�FRXQWU\�LV�ȤIDFLQJ�DFXWH�HQHUJ\�FKDOOHQJHV�WKDW�KDPSHU�HFRQRPLF�GHYHORSPHQWȥ��,WV�ȤIDLUO\

DSSRUWLRQHGȥ�VKDUH�RI�WKH�JOREDO�FDUERQ�EXGJHW��KWWSV���ZZZ�FDUERQEULHI�RUJ�DQDO\VLV�ZK\�WKH�LSFF����F�UHSRUW�

H[SDQGHG�WKH�FDUERQ�EXGJHW��ZRXOG�H[FHHG�WKH�XSSHU�OLPLW�RI�LWV�WUDMHFWRU\�UDQJH��LW�DGGV�

+RZHYHU��&OLPDWH�$FWLRQ�7UDFNHU��KWWS���FOLPDWHDFWLRQWUDFNHU�RUJ����&$7���DQ�LQGHSHQGHQW�VFLHQWLILF�DQDO\VLV

SURGXFHG�E\�WKUHH�UHVHDUFK�RUJDQLVDWLRQV�WUDFNLQJ�FOLPDWH�DFWLRQ��UDWHV

�KWWSV���FOLPDWHDFWLRQWUDFNHU�RUJ�FRXQWULHV�VRXWK�DIULFD���6RXWK�$IULFDȢV�1'&�DV�ȤKLJKO\�LQVXIILFLHQWȥ��7KLV�PHDQV
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LWV�SOHGJH�LV�RXWVLGH�D�ȤIDLU�VKDUH��KWWSV���FOLPDWHDFWLRQWUDFNHU�RUJ�DERXW��ȥ�RI�WKH�HPLVVLRQV�FXWV�QHHGHG�WR�PHHW

WKH�JRDOV�RI�WKH�3DULV�$JUHHPHQW��DQG�ȤQRW�DW�DOOȥ�FRQVLVWHQW�ZLWK�OLPLWLQJ�JOREDO�ZDUPLQJ�WR�OHVV�WKDQ��&�RU����&��,I

DOO�JRYHUQPHQWV�KDG�VLPLODU�WDUJHWV��JOREDO�WHPSHUDWXUH�ULVH�ZRXOG�OLNHO\�UHDFK����&�E\�������VD\V�&$7�

8QGHU�LWV�FXUUHQWO\�LPSOHPHQWHG�SROLFLHV�DQG�DVVXPLQJ�FRQWLQXHG�ORZ�HFRQRPLF�JURZWK��6RXWK�$IULFD�ZLOO�UHDFK�WKH

XSSHU�HQG�RI�LWV������HPLVVLRQ�UHGXFWLRQ�WDUJHWV�LQ������DQG�������VD\V�&$7��%\�������HPLVVLRQV�ZRXOG�EUHDFK�LWV

3DULV�SOHGJH��ZLWK�HPLVVLRQV�DURXQG���0W&2�H�KLJKHU�WKDQ�WKH�XSSHU�HQG�RI�WKH������WDUJHW�

2YHUDOO��&$7�SURMHFWV�WKDW�6RXWK�$IULFDȢV�HPLVVLRQV�ZLOO�LQFUHDVH�WR�����DERYH������OHYHOV�E\�������H[FOXGLQJ�ODQG

XVH�DQG�IRUHVWU\��ODQG�XVH��ODQG�XVH�FKDQJH�DQG�IRUHVWU\��RU�Ȥ/8/8&)��KWWSV���XQIFFF�LQW�WRSLFV�ODQG�

XVH�ZRUNVWUHDPV�ODQG�XVH��ODQG�XVH�FKDQJH�DQG�IRUHVWU\�OXOXFI�ȥ���+LJKHU�HFRQRPLF�JURZWK�WKDQ�DQWLFLSDWHG

FRXOG�IXUWKHU�LQFUHDVH�WKLV�

6RXWK�$IULFDȢV�SHU�FDSLWD�HPLVVLRQV�VWRRG�DW

�KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G��]2DS;�*�HU2\U4MH4RD78T(1=945O3�,�WEQ�&)�O9R�HGLW�JLG ����������

����WRQQHV�RI�&2��HTXLYDOHQW��W&2�H��LQ�������DURXQG�KDOI�RI�86�SHU�FDSLWD�HPLVVLRQV�EXW�ZHOO�DERYH�WKH�ZRUOG

DYHUDJH�RI����W&2�H�

&OLPDWH�7UDQVSDUHQF\��KWWSV���ZZZ�FOLPDWH�WUDQVSDUHQF\�RUJ�DERXW���D�ȤJOREDO�SDUWQHUVKLS�ZLWK�D�VKDUHG�PLVVLRQ

WR�VWLPXODWH�D�ȡUDFH�WR�WKH�WRSȢ�LQ�*���FOLPDWH�DFWLRQȥ��UDWHV��KWWSV���ZZZ�FOLPDWH�WUDQVSDUHQF\�RUJ�ZS�

FRQWHQW�XSORDGV���������%�*�����6RXWK$IULFD�SGI���SGI��6RXWK�$IULFDȢV�FOLPDWH�SROLFLHV�SUHGRPLQDQWO\�DV

ȤPHGLXPȥ�LQ�WHUPV�RI�FRQVLVWHQF\�ZLWK�WKH�3DULV�$JUHHPHQW�

b

(QHUJ\�SROLF\

6RXWK�$IULFD�KDV�VHHQ�FRQVLGHUDEOH

�KWWSV���ZZZ�QDWLRQDOSODQQLQJFRPPLVVLRQ�RUJ�]D�8VHIXO���'RFXPHQWV�13&���(QHUJ\���3DSHU�SGI��HQHUJ\

VHFWRU�FKDOOHQJHV�LQ�UHFHQW�\HDUV��)RU�H[DPSOH��VKRUWDJHV�PHDQ�LW�KDV�KDG�WR�UHSHDWHGO\�FXUE�HOHFWULFLW\�VXSSO\�LQ

VRPH�DUHDV�ȟ�NQRZQ�DV�ȤORDG�VKHGGLQJ��KWWS���ORDGVKHGGLQJ�HVNRP�FR�]D�ORDGVKHGGLQJ�GHVFULSWLRQ�ȥ�ȟ�WR�SURWHFW

WKH�SRZHU�V\VWHP�IURP�WRWDO�EODFNRXW�

,Q�DGGLWLRQ��QDWLRQDO�SRZHU�VXSSOLHU�(VNRP��KWWS���ZZZ�HVNRP�FR�]D�3DJHV�/DQGLQJ�DVS[��KDV�H[SHULHQFHG�PDMRU

ILQDQFLDO�SUREOHPV��ZKLFK�WKH�WUHDVXU\�KDV�GHVFULEHG��KWWSV���EXVLQHVVWHFK�FR�]D�QHZV�HQHUJ\��������HVNRP�D�

ULVN�WR�VRXWK�DIULFD�DV�ILQDQFHV�DUH�JHWWLQJ�ZRUVH�UHSRUW���DV�WKH�VLQJOH�ELJJHVW�ULVN�WR�WKH�6RXWK�$IULFDQ

HFRQRP\��(VNRP�LV�UHVSRQVLEOH�IRU�����RI�HOHFWULFLW\�VXSSO\��RSHUDWHV�WKH�FRXQWU\ȢV�JULG�DQG�RZQV�PRVW�RI�LWV�FRDO�

ILUHG�SRZHU�SODQWV��&RVW�DQG�WLPH�RYHUUXQV��KWWSV���FLWL]HQ�FR�]D�QHZV�VRXWK�DIULFD���������WKRXVDQGV�RI�MREV�DW�

ULVN�LQ�FRDO�LQGXVWU\�LQ�FULVLV���DW�WZR�ODUJH�FRDO�SODQWV�LW�LV�EXLOGLQJ�DUH�D�PDMRU�FDXVH�RI�LWV�ILQDQFLDO�SUREOHPV�

Ȥ:RUU\LQJȥ�DOOHJDWLRQV�RI�ILQDQFLDO�LUUHJXODULWLHV�DQG�JRYHUQDQFH�FRQFHUQV�KDYH�DOVR�VXUIDFHG�DW�(VNRP��DFFRUGLQJ

WR�D�SDSHU��KWWSV���ZZZ�QDWLRQDOSODQQLQJFRPPLVVLRQ�RUJ�]D�8VHIXO���'RFXPHQWV�13&���(QHUJ\���3DSHU�SGI�

UHOHDVHG�LQ�)HEUXDU\������E\�WKH�FRXQWU\ȢV�LQGHSHQGHQW�1DWLRQDO�3ODQQLQJ�&RPPLVVLRQ��13&

�KWWSV���ZZZ�QDWLRQDOSODQQLQJFRPPLVVLRQ�RUJ�]D�3DJHV�GHIDXOW�DVS[���
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���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD ����

,Q�$XJXVW�������6RXWK�$IULFDȢV�JRYHUQPHQW�UHOHDVHG�D�ORQJ�DZDLWHG�GUDIW�XSGDWH�WR�WKH�FRXQWU\ȢV�,QWHJUDWHG

5HVRXUFH�3ODQ�������GUDIW�,53��KWWS���ZZZ�HQHUJ\�JRY�]D�,53�LUS�XSGDWH�GUDIW�UHSRUW�����,53�8SGDWH������'UDIW�

IRU�&RPPHQWV�SGI����7KLV�VHWV�RXW�WKH�JRYHUQPHQWȢV�SODQV�IRU�HOHFWULFLW\�FDSDFLW\�H[SDQVLRQ�XS�WR�������EDVHG�RQ

LWV�DQDO\VLV�RI�WKH�ȤOHDVW�FRVWȥ�RSWLRQ�

7KH�FXUUHQW�HOHFWULFLW\�SODQ��NQRZQ�DV�WKH������,53

�KWWS���ZZZ�HQHUJ\�JRY�]D�,53�LUS���ILOHV�,53����B����B)LQDOB5HSRUWB���������SGI���ZDV�ILQDOLVHG�LQ������DV

SDUW�RI�WKH�EURDGHU�,QWHJUDWHG�(QHUJ\�3ODQ��,(3��KWWS���ZZZ�HQHUJ\�JRY�]D�ILOHV�LHSBIUDPH�KWPO����ZKLFK�FRYHUV�DOO

HQHUJ\�LQFOXGLQJ�OLTXLG�IXHOV��$V�D�ȤOLYLQJ�SODQ

�KWWS���ZZZ�HQHUJ\�JRY�]D�ILOHV�PHGLD�VSHHFKHV������0HGLD%ULHILQJ�'UDIW�,QWHJUDWHG�5HVRXUFH�3ODQ�����

��$XJXVW�����SGI�ȥ��LW�ZDV�VXSSRVHG�WR�EH�XSGDWHG�UHJXODUO\��EXW�WKH�FDELQHW�IDLOHG�WR�DGRSW�HLWKHU�RI�WZR�SURSRVHG

GUDIWV�LQ�������KWWS���ZZZ�GRH�LUS�FR�]D�FRQWHQW�,53����BXSGDWHD�SGI��DQG�����

�KWWS���ZZZ�HQHUJ\�JRY�]D�,53������'UDIW�,53������$VVXPSWLRQV�%DVH�&DVH�DQG�2EVHUYDWLRQV�5HYLVLRQ��SGI��

,PSRUWDQWO\��WKH�SODQ�KDV�OHJLVODWLYH�SRZHU��PHDQLQJ�WKH�JRYHUQPHQW�LV�ERXQG�E\�LW�ZKHQ�GHFLGLQJ�ZKDW�QHZ�SRZHU

FDQ�EH�SURFXUHG�

8QWLO�D�QHZ�GUDIW�LV�DGRSWHG��WKH������YHUVLRQ�UHPDLQV�RIILFLDO�SROLF\��,W�FRQWDLQV������WDUJHWV�IRU�DOO�WHFKQRORJLHV�

LQFOXGLQJ�D�ODUJH�H[SDQVLRQ�RI�QXFOHDU�DQG�FRQWLQXHG�JURZWK�IRU�FRDO��7KH�SODQ�DOVR�VHWV�DQ�RYHUDOO�FDS�RQ�HPLVVLRQV

IURP�HOHFWULFLW\�JHQHUDWLRQ��IURP������RQZDUGV�

,Q�FRQWUDVW��WKH�GUDIW������XSGDWH�SXWV�WKH�JUHDWHVW�HPSKDVLV�RQ�QHZ�UHQHZDEOHV�DQG�JDV�LQ�LWV�ȤOHDVW�FRVW�SODQȥ�WR

������,W�FRQVLGHUDEO\�UHGXFHV�SODQV�IRU�QHZ�FRDO�DQG�H[FOXGHV�QHZ�QXFOHDU��+RZHYHU��LW�VWLOO�LQGLFDWHV

�KWWS���ZZZ�HQHUJ\�JRY�]D�ILOHV�PHGLD�SU������,53�0HGLD�(QJDJHPHQW�SGI��QXFOHDU�DQG�ȤFOHDQȥ�FRDO�FRXOG�EH

FRQVLGHUHG�LQ�WKH�ORQJHU�WHUP�XS�WR������

��4HWIV_���6WLU:[YLL[4HW���4H_HY
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���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD ����

7KH�UHYLVHG�SODQ��LI�DGRSWHG��ȤZRXOG�PDUN�D�PDMRU�VKLIW�LQ�HQHUJ\�SROLF\ȪUHPDUNDEOH�IRU�D�FRDO�GRPLQDWHG�FRXQWU\

OLNH�6RXWK�$IULFD�ȥ�DFFRUGLQJ�WR�&$7��KWWSV���FOLPDWHDFWLRQWUDFNHU�RUJ�FRXQWULHV�VRXWK�DIULFD����+RZHYHU��RWKHUV

KDYH�ZDUQHG��KWWS���LHHID�RUJ�RSLQLRQ�VRXWK�DIULFDV�FRDO�KHDY\�GUDIW�LUS�LV�PLVJXLGHG���LWV�FRQWLQXHG�UHOLDQFH�RQ

D�ȤFRDO�EDVHG�EXVLQHVV�PRGHOȥ�LV�QRW�ILQDQFLDOO\�YLDEOH�DQG�ZLOO�UHTXLUH�ODUJH�EDLORXWV�LQWR�WKH�IXWXUH�

,PSOHPHQWDWLRQ�RI�WKLV�SODQ�FRXOG�EULQJ�6RXWK�$IULFD�FORVH�WR�EHLQJ�ZLWKLQ�WKH�HPLVVLRQV�UDQJH�RI�LWV�3DULV�WDUJHW

IRU�������&$7�VD\V��KWWSV���FOLPDWHDFWLRQWUDFNHU�RUJ�FRXQWULHV�VRXWK�DIULFD����+RZHYHU��PRUH�DPELWLRXV�SODQV

ZRXOG�VWLOO�EH�QHHGHG�WR�PHHW�WKH�SOHGJH��LW�DGGV�

7KH�GUDIW�,53�KDV�QRZ�JRQH�WR�SXEOLF�FRQVXOWDWLRQ�IRU����GD\V��HQGLQJ�LQ�1RYHPEHU��:KLOH�WKH�FDELQHW�KDV�QRW�JLYHQ

D�GDWH�IRU�ILQDO�DGRSWLRQ��HQHUJ\�PLQLVWHU�-HII�5DGHEH�KDV�VDLG��KWWS���ZZZ�HQJLQHHULQJQHZV�FR�]D�DUWLFOH�QR�QHZ�

QXFOHDU�LQ�LUS�XSGDWH�DV�WLPH�KRUL]RQ�LV�WULPPHG�WR������������������KH�KRSHV�LW�ZLOO�EH�VRRQ�DIWHU�WKH

FRPPHQW�SHULRG��7KH�XSGDWH�IDFHV�RSSRVLWLRQ�IURP�VRPH�XQLRQV��KWWSV���ZZZ�SUHVVUHDGHU�FRP�VRXWK�

DIULFD�EXVLQHVV�GD\���������������������������DQG�WKH�QXFOHDU�LQGXVWU\�

�KWWS���ZZZ�HQJLQHHULQJQHZV�FR�]D�DUWLFOH�VRXWK�DIULFDV�QXFOHDU�LQGXVWU\�UDLVHV�REMHFWLRQV�WR�QHZ�LUS���������

����8QXVXDOO\�ȟ�DQG�VLJQLILFDQWO\�ȟ�LW�LV�EURDGO\�VXSSRUWHG�E\�KHDY\�LQGXVWU\��KWWS���HLXJ�RUJ�]D�ZS�

FRQWHQW�XSORDGV���������(,8*B,53����B&RPPHQWB���������SGI���ZKLFK�IDYRXUV�DQ�DPELWLRXV�VKLIW�WRZDUGV

FOHDQHU�HQHUJ\�

b

&RDO

6RXWK�$IULFD�LV�WKH�ZRUOGȢV��WK�ODUJHVW��KWWSV���ZHEVWRUH�LHD�RUJ�FRDO�LQIRUPDWLRQ�������FRDO�SURGXFHU��,WV�VL]HDEOH

UHVHUYHV�KDYH�OHG�FRDO�WR�IRUP�WKH�EDFNERQH�RI�LWV�HFRQRP\�IRU�ZHOO�RYHU�D�FHQWXU\��+RZHYHU��FKHDS��HDVLO\

DFFHVVLEOH�FRDO�UHVHUYHV�FRXOG�QRZ��KWWSV���FLWL]HQ�FR�]D�QHZV�VRXWK�DIULFD���������KRZ�PXFK�FRDO�GRHV�VD�KDYH�

OHIW���EH�QHDULQJ�DQ�HQG��7KHUHȢV�DOVR�ULVLQJ�DZDUHQHVV��KWWSV���FHU�RUJ�]D�ZS�FRQWHQW�XSORDGV���������$QQH[XUH�

+HDOWK�LPSDFWV�RI�FRDO�ILUHG�JHQHUDWLRQ�LQ�6RXWK�$IULFD��������SGI��RI�WKH�ODUJH�KHDOWK�LPSDFWV�RI�FRDO�SRZHU�LQ

WKH�FRXQWU\�

&RDO�KDV�SURYLGHG�WKH�YDVW�PDMRULW\�RI�6RXWK�$IULFDȢV�HOHFWULFLW\�IRU�GHFDGHV��DV�WKH�FKDUW�EHORZ�VKRZV��,Q�������FRDO

SURGXFHG�����RI�WKH�FRXQWU\ȢV�HOHFWULFLW\�

4VMZEG]���8IVQW



���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD ����

6RXUFHV�RI�HOHFWULFLW\�SURGXFWLRQ�LQ�6RXWK�$IULFD�������������6RXUFH��%3�6WDWLVWLFDO�5HYLHZ�RI�:RUOG�(QHUJ\�������KWWSV���ZZZ�ES�FRP�HQ�JOREDO�FRUSRUDWH�HQHUJ\�
HFRQRPLFV�VWDWLVWLFDO�UHYLHZ�RI�ZRUOG�HQHUJ\�KWPO���&KDUW�E\�&DUERQ�%ULHI�XVLQJ�+LJKFKDUWV��KWWSV���ZZZ�KLJKFKDUWV�FRP���

6RXWK�$IULFDȢV�UHOLDQFH�RQ�FRDO�PHDQV�DURXQG�����LWV�HPLVVLRQV�FRPH�IURP�HQHUJ\�VXSSO\��DFFRUGLQJ�WR�WKH�13&�

$V�RI�-XO\�������6RXWK�$IULFD�KDV���*:�RI�RSHUDWLQJ�FRDO�SODQWV��KWWSV���ZZZ�FDUERQEULHI�RUJ�PDSSHG�ZRUOGV�FRDO�

SRZHU�SODQWV���WKH�VHYHQWK�ODUJHVW�IOHHW�LQ�WKH�ZRUOG��DFFRUGLQJ�WR�WKH�*OREDO�&RDO�3ODQW�7UDFNHU

�KWWSV���HQGFRDO�RUJ�JOREDO�FRDO�SODQW�WUDFNHU����,W�DOVR�KDV��*:�RI�QHZ�FRDO�ILUHG�SODQWV�XQGHU�FRQVWUXFWLRQ�DQG�D

IXUWKHU��*:�LQ�WKH�SODQQLQJ�VWDJH�

7KH�H[LVWLQJ

�KWWSV���ZZZ�QDWLRQDOSODQQLQJFRPPLVVLRQ�RUJ�]D�8VHIXO���'RFXPHQWV�13&���(QHUJ\���3DSHU�SGI��FRDO

JHQHUDWLRQ�IOHHW�LV�DJHLQJ�DQG�KDV�H[SHULHQFHG�D�QXPEHU�RI�UHOLDELOLW\�LVVXHV��7ZR�QHZ�ODUJH�VFDOH�FRDO�SRZHU�SODQWV

FXUUHQWO\�XQGHU�FRQVWUXFWLRQ�ȟ�0HGXSL��KWWSV���ZZZ�SRZHU�WHFKQRORJ\�FRP�SURMHFWV�PHGXSL�SRZHU���DQG�.XVLOH

�KWWS���ZZZ�HVNRP�FR�]D�:KDWZHUHGRLQJ�1HZ%XLOG�3DJHV�.XVLOHB3RZHUB6WDWLRQ�DVS[��ȟ�KDYH�DOVR�VHHQ�PDMRU�FRVW

DQG�WLPH�RYHUUXQV��7KHVH�WZR�FRDO�SODQWV�DUH�VHW�WR�SURYLGH����*:�HDFK

�KWWS���ZZZ�HQJLQHHULQJQHZV�FR�]D�DUWLFOH�QR�QHZ�QXFOHDU�LQ�LUS�XSGDWH�DV�WLPH�KRUL]RQ�LV�WULPPHG�WR������

�������������VRPH�RI�ZKLFK�LV�DOUHDG\�RSHUDWLQJ�

&RVW�LQFUHDVHV��HQHUJ\�VHFXULW\�ULVNV��H[SRUW�GHPDQG�ULVNV�DQG�ORZ�ORFDO�GHPDQG�JURZWK�PHDQ�WKH�FRDO�VHFWRU�LV

IDFLQJ�VLJQLILFDQW�FKDOOHQJHV��VD\V�D������UHSRUW��KWWSV���ZZZ�LGGUL�RUJ�HQ�SXEOLFDWLRQV�DQG�HYHQWV�UHSRUW�FRDO�

WUDQVLWLRQV�VRXWK�DIULFD��IURP�WKH�(QHUJ\�5HVHDUFK�&HQWUH��(5&��KWWS���ZZZ�HUF�XFW�DF�]D����DW�WKH�8QLYHUVLW\�RI

&DSH�7RZQ��KWWS���ZZZ�XFW�DF�]D����,W�DGGV�

Ȣ7KHVH�DUH�DOUHDG\�KDYLQJ�SURIRXQG�LPSOLFDWLRQV�IRU�6RXWK�$IULFDQ�HOHFWULFLW\�FRQVXPHUV��)RU�H[DPSOH��(VNRPȠV�SULPDU\
HQHUJ\�FRVWV�KDYH�LQFUHDVHG�E\������LQ�UHDO�WHUPV�RYHU�WKH�SDVW����\HDUV�ȣ

&RDO�SURMHFW�FRVW�LQFUHDVHV�DQG�RYHUUXQV�KDYH�OHG�WR�UDSLGO\�LQFUHDVLQJ�HOHFWULFLW\�SULFHV��WKH�UHSRUW�DGGV��LQ�WXUQ

VWDJQDWLQJ�GHPDQG�IRU�HOHFWULFLW\��(OHFWULFLW\�GHPDQG�KDV�EHHQ�GHFOLQLQJ�IRU�\HDUV�LQ�6RXWK�$IULFD�DQG�FXUUHQWO\�VLWV

�KWWSV���ZZZ�ILQ���FRP�(FRQRP\���WDNHDZD\V�IURP�VDV�HQHUJ\�SODQ�WKH�GUDIW�LUS����������������DW������OHYHOV�

6RXWK�$IULFD�(OHFWULFLW\�3URGXFWLRQ����������

+\GUR 6RODU��ZLQG��JHRWKHUPDO��ELRPDVV 1XFOHDU

���� ���� ���� ����
�7:K

��7:K
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���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

�KWWSV���ZZZ�FDUERQEULHI�RUJ�ZS�FRQWHQW�XSORDGV���������FRDO�PLQH�MSJ�

&RDO�FUDQHV�DW�/HWKDER�3RZHU�6WDWLRQ��6RXWK�$IULFD��&UHGLW��0LQGHQ�3LFWXUHV���$ODP\�6WRFN�3KRWR�

6LJQLILFDQWO\��WKLV�LV�VRPH�����ORZHU�WKDQ�SURMHFWHG�LQ�WKH������,53�

7KH�GUDIW�,53�XSGDWH�LQWHQGV�WR�GHFRPPLVVLRQ���*:�RI�ROG�(VNRP�FRDO�SODQWV�E\�������+RZHYHU��WKH�SODQ�GRHV�QRW

FDQFHO�WKH��*:�RI�FRDO�SRZHU�XQGHU�FRQVWUXFWLRQ�DQG�DOORZV�IRU�D�IXUWKHU��*:�WR�EH�EXLOW��EDVHG�RQ�WZR�DOUHDG\�

DQQRXQFHG�SURMHFWV�

7KH�GUDIW�DVVXPHV�WKDW�QR�QHZ�FRDO�SRZHU�SODQWV�ZLOO�EH�EXLOW�DIWHU�������ȤXQOHVV�DIIRUGDEOH�FOHDQHU�IRUPV�RI�FRDO�WR

SRZHU�DUH�DYDLODEOHȥ��7KLV�ZLOO�OHDYH�6RXWK�$IULFD�ZLWK���*:�RI�FRDO�FDSDFLW\�LQ������ȟ�����RI�LQVWDOOHG�SRZHU

FDSDFLW\�ȟ�GRZQ�IURP���*:�LQ�������WKH�SODQ�VD\V���7KH�JRYHUQPHQW�ILJXUH�RI���*:�LQ������LV�ORZHU�WKDQ�WKH

*OREDO�&RDO�3ODQW�7UDFNHUȢV���*:��7KLV�ORZHU�QXPEHU�DSSHDUV�WR�EH�QHW�RI�RQVLWH�FRQVXPSWLRQ��

%\���������*:�RI�FRDO�FRXOG�KDYH�FORVHG�GRZQ��WKH�SODQ�LQGLFDWHV��VRPH�����RI�FXUUHQW�FXUUHQW�FDSDFLW\��7KLV

ZRXOG�OHDYH�6RXWK�$IULFD�ZLWK�DURXQG���*:�RI�FRDO�SRZHU�LQ�������OHVV�WKDQ�D�WKLUG�RI�LWV������OHYHO�

7KH�LVVXH�RI�D�MXVW�WUDQVLWLRQ��KWWSV���ZZZ�FDUERQEULHI�RUJ�FOHDQ�HQHUJ\�WKH�FKDOOHQJH�RI�DFKLHYLQJ�D�MXVW�

WUDQVLWLRQ�IRU�ZRUNHUV��DZD\�IURP�FRDO�LV�DOVR�SROLWLFDOO\�VDOLHQW��KWWSV���PHGLXP�FRP�MXVW�WUDQVLWLRQV�FRFN�

HE�EFE����E���LQ�6RXWK�$IULFD�DQG�LV�PHQWLRQHG�LQ�LWV�1'&��6RPH��KWWS���ZZZ�HQJLQHHULQJQHZV�FR�]D�DUWLFOH�WKH�

MXVW�WUDQVLWLRQ�GHEDWH�LQ�VRXWK�DIULFD������������UHSBLG�������KDYH�FDXWLRQHG�DJDLQVW�WKH�H[SDQVLRQ�RI

UHQHZDEOHV�GXH�WR�LWV�LPSDFW�RQ�FRDO�VHFWRU�MREV��(PSOR\PHQW�LQ�FRDO�PLQLQJ�SHDNHG

�KWWSV���ZZZ�LGGUL�RUJ�VLWHV�GHIDXOW�ILOHV�3')�3XEOLFDWLRQV�&DWDORJXH���,GGUL�5DSSRUW���������B5HSRUW&RDOB6RXWK$I

DW�DURXQG���������LQ������DQG�KDG�IDOOHQ�WR���������KWWS���ZZZ�PLQHUDOVFRXQFLO�RUJ�]D�VD�PLQLQJ�FRDO��E\������

HTXLYDOHQW�WR������RI�WRWDO�HPSOR\PHQW
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���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

�KWWSV���ZZZ�VWDWVVD�JRY�]D�SUHVHQWDWLRQ�6WDWV���6$���SUHVHQWDWLRQ���RQ���VNLOOV���DQG���XQHPSOR\PHQWB���

LQ�6RXWK�$IULFD��7KH������,5&�VD\V�WKH�JRYHUQPHQW�ZLOO�SURGXFH�D�VRFLR�HFRQRPLF�LPSDFW�DQDO\VLV�RQ�WKH

FRPPXQLW\�LPSDFWV�RI�SRVW������FRDO�GHFRPPLVVLRQLQJ�

6RXWK�$IULFD�LV�WKH�ZRUOGȢV�ILIWK�ODUJHVW��KWWSV���ZZZ�LHD�RUJ�ERRNVKRS�����&RDOB,QIRUPDWLRQB������H[SRUWHU�RI

FRDO��VHQGLQJ�DURXQG�����RI�LWV�SURGXFWLRQ�RYHUVHDV��$URXQG�KDOI�RI�WKLV�QRZ�JRHV�WR�,QGLD��ZKLOH�H[SRUWV�WR�(XURSH

DUH�VLJQLILFDQW��EXW�IDOOLQJ��&RDO�LV�DQ�LPSRUWDQW

�KWWSV���ZZZ�LGGUL�RUJ�VLWHV�GHIDXOW�ILOHV�3')�3XEOLFDWLRQV�&DWDORJXH���,GGUL�5DSSRUW���������B5HSRUW&RDOB6RXWK$I

IRUHLJQ�H[FKDQJH�HDUQHU�IRU�6RXWK�$IULFD��DFFRXQWLQJ�IRU�DURXQG�����RI�LWV�H[SRUWV��/RVV�RI�WKHVH�UHYHQXHV�KDV�EHHQ

LQYRNHG

�KWWSV���ZZZ�LGGUL�RUJ�VLWHV�GHIDXOW�ILOHV�3')�3XEOLFDWLRQV�&DWDORJXH���,GGUL�5DSSRUW���������B5HSRUW&RDOB6RXWK$I

DV�D�ULVN�RI�PRYLQJ�DZD\�IURP�FRDO�

b

5HQHZDEOHV

5HQHZDEOH�SRZHU�KDV�ULVHQ�UDSLGO\�LQ�6RXWK�$IULFD�VLQFH������DQG�SURYLGHG�����

�KWWSV���ZZZ�ES�FRP�HQ�JOREDO�FRUSRUDWH�HQHUJ\�HFRQRPLFV�VWDWLVWLFDO�UHYLHZ�RI�ZRUOG�HQHUJ\�KWPO��RI�HOHFWULFLW\

LQ�������DFFRUGLQJ�WR�%3�

7KH�FRVW�RI�UHQHZDEOHV��QRWDEO\�VRODU�DQG�ZLQG��KDV�IDOOHQ�VLJQLILFDQWO\��KWWSV���ZZZ�LGGUL�RUJ�HQ�SXEOLFDWLRQV�DQG�

HYHQWV�UHSRUW�FRDO�WUDQVLWLRQV�VRXWK�DIULFD��LQ�6RXWK�$IULFD��6RODU�39�DQG�ZLQG�FRVWV�KDYH�IDOOHQ�����DQG�����

UHVSHFWLYHO\��LQ�MXVW�IRXU�\HDUV��DFFRUGLQJ�WR�WKH�13&�SDSHU��1HZ�UHQHZDEOH�FDSDFLW\�LV�QRZ�ȤFRQVLGHUDEO\�FKHDSHUȥ

WKDQ�FRDO�SODQWV�SURSRVHG�RU�XQGHU�FRQVWUXFWLRQ��WKH�(5&�UHSRUW�VD\V�

6RXWK�$IULFDȢV�LQYHVWPHQW�VR�IDU�LQ������KDV�EHHQ�WKH�KLJKHVW�IRU�ILYH�\HDUV��DFFRUGLQJ�WR�%ORRPEHUJ�1HZ�(QHUJ\

)LQDQFH��%1()��KWWSV���DERXW�EQHI�FRP�����,QYHVWPHQW�VDW�DW�����EQ�LQ�WKH�WKLUG�TXDUWHU�RI�������LW�VD\V��7KLV�LV�D

���IROG�LQFUHDVH��KWWSV���DERXW�EQHI�FRP�EORJ�HOHFWULF�YHKLFOH�FRPSDQ\�IXQGLQJV�EULJKW�VSRW�FOHDQ�HQHUJ\�

LQYHVWPHQW�VOLSV�WKLUG�TXDUWHU��FRPSDUHG�WR�WKH�VDPH�SHULRG�LQ�������LQ�SDUW�GXH�WR�D�����EQ�ZLQG�SURMHFW�UHDFKLQJ

ILQDQFLDO�FORVH��KWWSV���ZZZ�HQHOJUHHQSRZHU�FRP�PHGLD�SUHVV�G���������HQHO�JUHHQ�SRZHU�VLJQV�SURMHFW�

ILQDQFLQJ�IRU�XS�WR�����PLOOLRQ�HXURV�RQ�����PZ�RI�QHZ�ZLQG�SURMHFWV�LQ�VRXWK�DIULFD����LQ�$XJXVW�

,Q�������6RXWK�$IULFD�UHSODFHG�LWV�IHHG�LQ�WDULII��KWWSV���ZZZ�FDUERQWUXVW�FRP�UHVRXUFHV�IDTV�WHFKQRORJ\�DQG�

HQHUJ\�VDYLQJ�IHHG�LQ�WDULIIV���VFKHPH��KWWSV���HQHUJ\SHGLD�LQIR�ZLNL�6RXWKB$IULFDQB5HQHZDEOHB(QHUJ\B)HHG�

LQB7DULII��ZLWK�D�QHZ�5HQHZDEOH�(QHUJ\�,QGHSHQGHQW�3RZHU�3URGXFHU�3URFXUHPHQW�3URJUDPPH��5(,3333

�KWWS���ZZZ�LUHQD�RUJ�(YHQW'RFV�5(&&�������5(,3333���6RXWK���$IULFD�SGI����7KLV�XVHV�D�ELGGLQJ�V\VWHP�WR

IXQG�UHQHZDEOH�FDSDFLW\�SURFXUHPHQW��JXDUDQWHHLQJ�SURMHFWV�DFFHVV�WR�WKH�JULG�

7KH������,53�LQFOXGHG

�KWWSV���ZZZ�FVLU�FR�]D�VLWHV�GHIDXOW�ILOHV�'RFXPHQWV�6WDWLVWLFV���RI���5(���LQ���6$���LQ�����������

���&6,5�������),1$/�SGI��SODQV�IRU�����*:�RI�QHZ�UHQHZDEOHV�FDSDFLW\��H[FOXGLQJ�K\GUR��WR�EH�LQVWDOOHG�E\

������PDGH�XS�RI����*:�RI�HDFK�RI�ZLQG�DQG�VRODU�39��SOXV����*:�RI�FRQFHQWUDWHG�VRODU�SRZHU��&63���7KLV�PHDQV

UHQHZDEOHV�FDSDFLW\�LQ������ZRXOG�EH�����*:������RI�DOO�FDSDFLW\�

4VMZEG]���8IVQW



���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

�KWWSV���ZZZ�FDUERQEULHI�RUJ�ZS�FRQWHQW�XSORDGV���������-LQNR�6RODU�SKRWRYROWDLF�V\VWHPV�MSJ�

-LQNR�6RODU�SKRWRYROWDLF�V\VWHPV�E\�6FDWHF�6RODU��.DURR�VHPL�GHVHUW�QHDU�+DQRYHU��1RUWKHUQ�&DSH��6RXWK�$IULFD��&UHGLW��LPDJH%52.(5���$ODP\�6WRFN�3KRWR�

7KH�GUDIW������,53�DGMXVWV�WKHVH������SODQV�WR����*:�VRODU������*:�ZLQG��DQG����*:�&63��WRWDOOLQJ���*:�RI

UHQHZDEOHV�H[FOXGLQJ�K\GUR��6LQFH�LW�DOVR�VXEVWDQWLDOO\�UHGXFHV�WRWDO�FDSDFLW\�IURP�DOO�VRXUFHV��WKLV�PHDQV

UHQHZDEOHV�ZRXOG�SURYLGH�����RI�LQVWDOOHG�FDSDFLW\�LQ������

%\�WKH�HQG�RI����������*:�RI�FRQWUDFWV�KDG�EHHQ�JLYHQ�WR�UHQHZDEOH�HQHUJ\�ELGGHUV��ZLWK����*:�FRQQHFWHG�WR�WKH

JULG��DFFRUGLQJ�WR�DQDO\VLV

�KWWSV���ZZZ�FVLU�FR�]D�VLWHV�GHIDXOW�ILOHV�'RFXPHQWV�6WDWLVWLFV���RI���5(���LQ���6$���LQ�����������

���&6,5�������),1$/�SGI��E\�WKH�&RXQFLO�IRU�6FLHQWLILF�DQG�,QGXVWULDO�5HVHDUFK��&6,5��KWWSV���ZZZ�FVLU�FR�]D����

,Q�$SULO�������(VNRP�VLJQHG�RII��KWWSV���ZZZ�PRQH\ZHE�FR�]D�QHZV�VRXWK�DIULFD�VRXWK�DIULFD�VLJQV�ILUVW�RI�U���

��EQ�UHQHZDEOH�HQHUJ\�GHDOV������DJUHHPHQWV�ZRUWK���EQ�UDQG������EQ��IRU�D�IXUWKHU����*:�RI�QHZ�UHQHZDEOH

HQHUJ\�SURMHFWV��7KH�GHDO�KDG�EHHQ�VWDOOHG��KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�DUWLFOHV������������VRXWK�DIULFD�WR�

VLJQ�LQGHSHQGHQW�SRZHU�GHDOV�PLQLVWHU�VD\V��IRU�DOPRVW�WZR�\HDUV�XQGHU�=XPD��KWWSV���XN�UHXWHUV�FRP�DUWLFOH�XV�

VDIULFD�SRZHU�VRXWK�DIULFD�VLJQV�����ELOOLRQ�RI�GHOD\HG�UHQHZDEOH�HQHUJ\�GHDOV�LG8..&1�+%������(YHQ�WKH

VLJQLQJ�ZDV�GHOD\HG��KWWSV���ZZZ�HVL�DIULFD�FRP�LSS�VLJQLQJ�FHUHPRQ\�PRYHG�WR����PDUFK���IRU�D�PRQWK�ZKHQ

WZR�XQLRQV�ODXQFKHG�D�OHJDO�FKDOOHQJH�WR�SUHYHQW�WKH�GHDOV�IURP�FORVLQJ��FLWLQJ�FRQFHUQV�RYHU�FRDO�MREV�

2SSRQHQWV�RI�UHQHZDEOH�FRQWUDFWV�KDYH�DOVR�DUJXHG�WKDW�(VNRP�FDQQRW�DIIRUG��KWWSV���XN�UHXWHUV�FRP�DUWLFOH�XV�

VDIULFD�SRZHU�VRXWK�DIULFD�VLJQV�����ELOOLRQ�RI�GHOD\HG�UHQHZDEOH�HQHUJ\�GHDOV�LG8..&1�+%�����WKH�ILQDQFLDO

EXUGHQ��HYHQ�WKRXJK�WKH�FRQWUDFWV�DUH�SDLG�IRU�E\�HOHFWULFLW\�FRQVXPHUV�UDWKHU�WKDQ�(VNRP�LWVHOI��'RXEWV�RYHU

(VNRPȢV�VROYHQF\�PHDQ�XQFHUWDLQW\�DQG�GHOD\V�IRU�QHZ�UHQHZDEOHV�DUH�OLNHO\�WR�FRQWLQXH��DFFRUGLQJ�WR�&$7�

4VMZEG]���8IVQW



���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

,Q�-XQH��WKH�JRYHUQPHQW�DQQRXQFHG��KWWSV���DIULFDRLODQGSRZHU�FRP������������VRXWK�DIULFD�UHQHZDEOHV�ELG�

URXQG�WR�RSHQ�LQ�QRYHPEHU���LW�ZRXOG�ODXQFK�D�QHZ����*:�ELGGLQJ�URXQG�IRU�UHQHZDEOHV�LQ�1RYHPEHU������

7KH������,53�DQG�SUHYLRXV�XQSDVVHG�GUDIW�,53V�ZHUH�FULWLFLVHG

�KWWS���ZZZ�JUHHQSHDFH�RUJ�DIULFD�HQ�1HZV�QHZV�&DQ�ZH�FRXQW�RQ�-HII�WR�GHOLYHU�UHQHZDEOH�HQHUJ\���IRU

LPSRVLQJ�ȤDUWLILFLDO�OLPLWVȥ�RQ�WKH�DPRXQW�RI�QHZ�UHQHZDEOHV�ZKLFK�FRXOG�EH�EXLOW�HDFK�\HDU��HYHQ�LQ�FDVHV�ZKHUH

WKH\�ZHUH�WKH�FKHDSHVW�RSWLRQ��7KH�QHZ������GUDIW�DOVR�VHWV�RXW�\HDUO\�OLPLWV�IRU�UHQHZDEOHV��DUJXLQJ�WKLV�ȤSURYLGHV

IRU�VPRRWK�UROO�RXW�RI�UHQHZDEOH�HQHUJ\ȥ�DQG�ZLOO�QRW�LPSDFW�WKH�WRWDO�DPRXQW�RI�UHQHZDEOHV�GHSOR\HG�

+\GURHOHFWULFLW\�SOD\V�D�UHODWLYHO\�VPDOO�UROH�LQ�6RXWK�$IULFDȢV�HOHFWULFLW\�V\VWHP��ZLWK�RQO\����*:�RI�LQVWDOOHG

FDSDFLW\��+RZHYHU��LW�DOVR�LPSRUWV����*:�IURP�&DKRUD�%DVVD��KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�&DKRUD�%DVVD�

GDP�DQG�K\GURHOHFWULF�IDFLOLW\�0R]DPELTXH��K\GURHOHFWULF�GDP�LQ�0R]DPELTXH��7KH������GUDIW�,53�LQFOXGHV�SODQV

IRU�DQ�DGGLWLRQDO����*:�RI�K\GURSRZHU�E\�������ZKLFK�ZLOO�EH�LPSRUWHG�IURP��KWWS���SPJ�DVVHWV�V��ZHEVLWH�HX�

ZHVW���DPD]RQDZV�FRP�������WUHDW\�SGI��WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��PHDQLQJ�K\GUR�ZLOO�SURYLGH

DURXQG����RI�WRWDO�FDSDFLW\�LQ������

b

0LQLQJ�DQG�LQGXVWU\

6RXWK�$IULFD�KDV�WKH�ZRUOGȢV�ILIWK�ODUJHVW��KWWSV���ZZZ�EUDQGVRXWKDIULFD�FRP�LQYHVWPHQWV�

LPPLJUDWLRQ�EXVLQHVV�LQYHVWLQJ�VDV�NH\�HFRQRPLF�VHFWRUV��PLQLQJ�VHFWRU��ZKLFK�FRQWULEXWHG����RI�LWV�*'3�LQ������

,WV�HFRQRP\�DOVR�UHOLHV�VLJQLILFDQWO\�RQ�KHDY\�LQGXVWU\��ZKLFK�LQ�WXUQ�UHOLHV�ODUJHO\�RQ�HOHFWULFLW\�ȟ�DQG��WKXV��FRDO�ȟ

DV�DQ�HQHUJ\�VRXUFH��(PLVVLRQV�DOVR�FRPH�IURP�LQGXVWULDO�SURFHVV�HPLVVLRQV��HVSHFLDOO\�VWHHO�DQG�FHPHQW

�KWWSV���ZZZ�FDUERQEULHI�RUJ�TD�ZK\�FHPHQW�HPLVVLRQV�PDWWHU�IRU�FOLPDWH�FKDQJH��SURGXFWLRQ�

3ROLF\�DQG�SODQQLQJ�GRFXPHQWV�JHQHUDOO\�DGGUHVV�VXVWDLQDEOH�LQGXVWULDO�HFRQRPLF�GHYHORSPHQW��EXW�ȤEDUHO\

PHQWLRQ�PLWLJDWLRQ�WDUJHWV�IRU�WKH�LQGXVWU\�VHFWRU�RU�FRQFUHWH�PHDVXUHV�IRU�LPSOHPHQWDWLRQȥ��DFFRUGLQJ�WR�&$7�

6RXWK�$IULFD�KDV�RQH�RI�WKH�PRVW�HQHUJ\�LQWHQVLYH�HFRQRPLHV

�KWWSV���ZZZ�LHD�RUJ�SXEOLFDWLRQV�IUHHSXEOLFDWLRQV�SXEOLFDWLRQ�(QHUJ\(IILFLHQF\3RWHQWLDOLQ6RXWK$IULFD�SGI��LQ�WKH

ZRUOG��ZLWK�HQHUJ\�FRQVXPSWLRQ�SHU�XQLW�RI�*'3�PRUH�WKDQ�WZLFH�DV�KLJK�DV�WKH�JOREDO�DYHUDJH�LQ�������7KH�6RXWK

$IULFDQ�JRYHUQPHQW�UHOHDVHG�LWV�ILUVW�1DWLRQDO�(QHUJ\�(IILFLHQF\�6WUDWHJ\��1((6

�KWWS���ZZZ�HQHUJ\�JRY�]D�ILOHV�,(3�'XUEDQ:RUNVKRS�2YHUYLHZ�RQ�WKH�1DWLRQDO�(QHUJ\�(IILFLHQF\�6WUDWHJ\�SGI��

LQ�������ZKLFK�DLPHG�WR�UHGXFH�HQHUJ\�LQWHQVLW\�RI�WKH�HFRQRP\�E\�����LQ����\HDUV��,W�LV�QRZ�FRQVLGHULQJ�D�SRVW�

�����UHSODFHPHQW��UHOHDVHG�DV�D�GUDIW��KWWSV���FHU�RUJ�]D�ZS�FRQWHQW�XSORDGV���������1DWLRQDO�(QHUJ\�(IILFLHQF\�

6WUDWHJ\�SGI��LQ�ODWH�������KWWSV���ZZZ�EXVLQHVVOLYH�FR�]D�EG�QDWLRQDO������������JRYHUQPHQW�XQYHLOV�WDUJHWV�LQ�

LWV�GUDIW�VWUDWHJ\�RQ�HQHUJ\�HIILFLHQF\����7KLV�RXWOLQHV�SODQV�WR�PDNH�HQHUJ\�HIILFLHQF\�WKH�ȤILUVW�IXHOȥ�LQ�GULYLQJ

VXVWDLQDEOH�HFRQRPLF�JURZWK�LQ�WKH�FRXQWU\��,W�WDUJHWV�D�����UHGXFWLRQ�LQ�WKH�HQHUJ\�LQWHQVLW\�RI�WKH�HFRQRP\�E\

�����FRPSDUHG�WR�������ZLWK�LQGLYLGXDO�WDUJHWV�IRU�HDFK�VHFWRU�

+RZHYHU��&$7�ZDUQV�LWV�SURSRVHG�PHDVXUHV��VXFK�DV�WKH�,QGXVWULDO�(QHUJ\�(IILFLHQF\�3URMHFW��,((

�KWWS���QFSF�FR�]D�DERXW�WKH�LHH�SURMHFW����PD\�RQO\�OHDG�WR�VPDOO�HPLVVLRQV�UHGXFWLRQV��,W�DGGV�

4VMZEG]���8IVQW



���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

�KWWSV���ZZZ�FDUERQEULHI�RUJ�ZS�FRQWHQW�XSORDGV���������.RHEHUJ�QXFOHDU�SRZHU�VWDWLRQ�MSJ�

.RHEHUJ�QXFOHDU�SRZHU�VWDWLRQ��&DSH�7RZQ��6RXWK�$IULFD��&UHGLW��-RKDQQ�9DQ�7RQGHU���$ODP\�6WRFN�3KRWR

Ȣ7KHUH�DUH�QR�VLJQV�RI�SROLF\�GULYHQ�HPLVVLRQV�UHGXFWLRQV�LQ�WKH�QHDU�IXWXUH�IRU�HPLVVLRQV�LQWHQVLYH�VXEVHFWRUV�>VXFK@�DV
VWHHO�SURGXFWLRQ�DQG�PLQLQJ�LQ�>WKH@�FRQWH[W�RI�WKH�RQJRLQJ�HFRQRPLF�VWDJQDWLRQ�LQ�6RXWK�$IULFD�ȣ

8UDQLXP��KWWS���ZZZ�ZRUOG�QXFOHDU�RUJ�LQIRUPDWLRQ�OLEUDU\�QXFOHDU�IXHO�F\FOH�PLQLQJ�RI�XUDQLXP�ZRUOG�

XUDQLXP�PLQLQJ�SURGXFWLRQ�DVS[��DOVR�SOD\V�D�VLJQLILFDQW�UROH�LQ�WKH�GRPHVWLF�PLQLQJ�LQGXVWU\��+RZHYHU��6RXWK

$IULFD�KDV�RQO\�RQH�QXFOHDU�SRZHU�VWDWLRQ��WKH����*:�.RHEHUJ

�KWWS���ZZZ�HVNRP�FR�]D�:KDWZHUHGRLQJ�(OHFWULFLW\*HQHUDWLRQ�.RHEHUJ1XFOHDU3RZHU6WDWLRQ�3DJHV�.RHEHUJB3RZHUB6

SODQW��ZKLFK�LV�RZQHG�DQG�RSHUDWHG�E\�(VNRP�DQG�KDV�EHHQ�UXQQLQJ�VLQFH�������,W�VXSSOLHG����RI�WKH�FRXQWU\ȢV

HOHFWULFLW\�LQ������

8QOLNH�SUHYLRXV�GUDIWV��WKH������HOHFWULFLW\�SODQ�GRHV�QRW�RXWOLQH�DQ\�QHZ�QXFOHDU�FDSDFLW\�XS�WR�������DOWKRXJK�LW

GRHV�QRW�H[FOXGH�LW�IURP�IXWXUH�SODQQLQJ��7KH�.RHEHUJ

�KWWS���ZZZ�HVNRP�FR�]D�:KDWZHUHGRLQJ�(OHFWULFLW\*HQHUDWLRQ�.RHEHUJ1XFOHDU3RZHU6WDWLRQ�3DJHV�.RHEHUJB3RZHUB6

SODQW�ZLOO�UHDFK�WKH�HQG�RI�LWV�OLIH�LQ�WKH�PLG�����V�

b

2LO�DQG�JDV

6RXWK�$IULFD�KDV�QR�FUXGH�RLO�UHVHUYHV�DQG�LPSRUWV�����RI�LWV�IXHO

�KWWS���ZZZ�HQJLQHHULQJQHZV�FR�]D�DUWLFOH�UDGHEH�PRRWV�VKDOH�JDV�H[SORUDWLRQ�DV�DQVZHU�WR�KLJK�IXHO�SULFH�

�����������UHSBLG��������,W�DOVR�XVHV��KWWSV���HQHUJ\WUDQVLWLRQ�RUJ���������WXUQLQJ�FDUERQ�ZDVWH�LQWR�OLTXLG�

IXHO���FRDO�WR�OLTXLG��&7/��DQG�JDV�WR�OLTXLG��*7/��WHFKQRORJLHV�WR�SURGXFH�VLJQLILFDQW�DPRXQWV�RI�V\QWKHWLF�IXHO�IRU

WKH�WUDQVSRUW�VHFWRU�
4VMZEG]���8IVQW



���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

7KHVH�H[SHQVLYH�DQG�HQHUJ\�LQWHQVLYH�SURFHVVHV�DUH�D�OHJDF\�RI�WKH�DSDUWKHLG�HUD��ZKHQ�VDQFWLRQV�SUHYHQWHG�IXHO

LPSRUWV��/DVW�\HDU��-RKDQQHVEXUJ�EDVHG�ILUP�6DVRO��KWWSV���ZZZ�VDVRO�FRP���ȟ�ZKLFK�RZQV�WKH�ZRUOGȢV�ODUJHVW

�KWWSV���ZZZ�EXVLQHVVOLYH�FR�]D�EG�FRPSDQLHV�HQHUJ\������������VDVRO�WR�SXOO�SOXJ�RQ�V\QWKHWLF�IXHOV���&7/

SODQW�ȟ�VDLG��KWWSV���ZZZ�IW�FRP�FRQWHQW��F�I��IF�D������H���H�I��I�H�D�F��D���LW�ZDV�WXUQLQJ�DZD\�IURP�WKH

SURFHVV�GXH�WR�ORZ�ILQDQFLDO�UHWXUQV�DQG�KLJK�&2��HPLVVLRQV�

7UDQVSRUW�DFFRXQWHG�IRU�DURXQG�����RI�6RXWK�$IULFDȢV�*+*�HPLVVLRQV�LQ�������XS�IURP����D�GHFDGH�HDUOLHU��6HYHUDO

DWWHPSWV�KDYH�EHHQ�PDGH�WR�LQWURGXFH�SROLFLHV�WR�UHGXFH�WUDQVSRUW�HPLVVLRQV��LQFOXGLQJ

�KWWSV���ZZZ�EXVLQHVVOLYH�FR�]D�EG�QDWLRQDO������������FDELQHW�DSSURYHV�GUDIW�JUHHQ�WUDQVSRUW�VWUDWHJ\�IRU�

FRPPHQW���D������GUDIW�*UHHQ�7UDQVSRUW�6WUDWHJ\��KWWS���ZZZ�JRYHUQPHQWSXEOLFDWLRQV�OLE�XFW�DF�]D�QHZV�GUDIW�

JUHHQ�WUDQVSRUW�VWUDWHJ\������������XS�WR�������:KLOH�WKLV�ZDUQV�WKH�FRXQWU\ȢV�WUDQVSRUW�HPLVVLRQV�DUH�VHW�WR

URXJKO\�WULSOH�E\�������LW�GRHV�QRW�VHW�DQ\�UHGXFWLRQ�WDUJHWV�

7KH������%LRIXHOV�,QGXVWULDO�6WUDWHJ\

�KWWS���ZZZ�HQHUJ\�JRY�]D�ILOHV�HVRXUFHV�UHQHZDEOHV�ELRIXHOVBLQGXVBVWUDW�SGI����SGI���PHDQZKLOH��PDQGDWHG�WKH

EOHQGLQJ�RI�ELRIXHOV�LQWR�GLHVHO�DQG�SHWURO��LQ�WKHRU\�DSSOLHG�IURP�����

�KWWS���ZZZ�HQJLQHHULQJQHZV�FR�]D�DUWLFOH�GRH�JRHV�WR�JURXQG�RYHU�PDQGDWRU\�EOHQGLQJ�RI�ELRIXHOV�SROLF\�

GHDGOLQH������������UHSBLG��������+RZHYHU��LW�KDV�QRW�\HW�EHHQ�HQIRUFHG��ODUJHO\�GXH�WR�FRQFHUQV�RYHU�WKH�LPSDFW

RI�ODUJH�VFDOH�ELRIXHOV�SURGXFWLRQ�RQ�IRRG�VHFXULW\��DFFRUGLQJ�WR�&$7��7KH�JRYHUQPHQW�QRZ�KRSHV

�KWWSV���ZZZ�PRQH\ZHE�FR�]D�QHZV�IDVW�QHZV�VRXWK�DIULFD�ORRNV�WR�NLFNVWDUW�LWV�ELRIXHOV�LQGXVWU\���WR�ILQDOLVH�D

QHZ�ELRIXHOV�UHJXODWRU\�IUDPHZRUN�E\�0DUFK������

$Q�HOHFWULF�YHKLFOH��(9��URDGPDS��KWWSV���ZZZ�JRY�]D�GWL�ODXQFK�HOHFWULF�YHKLFOH�LQGXVWU\�URDG�PDS��ZDV�DOVR

UHOHDVHG�LQ�������EXW�VR�IDU�WKHUH�DUH�IHZHU�WKDQ������KWWSV���ZZZ�EXVLQHVVOLYH�FR�]D�EG�EXVLQHVV�DQG�

HFRQRP\������������VD�ODJV�EHKLQG�DV�PRYH�WR�HOHFWULF�FDUV�JDWKHUV�SDFH���(9V�RQ�WKH�FRXQWU\ȢV�URDGV��(IIRUWV

WR�LQWURGXFH�%XV�5DSLG�7UDQVLW�6\VWHPV��KWWSV���ZZZ�JRY�]D�DERXW�JRYHUQPHQW�EXV�UDSLG�WUDQVLW�V\VWHP�EUW��WR

ERRVW�DIIRUGDEOH�SXEOLF�WUDQVSRUW�KDYH�DOVR�VHHQ�PL[HG�VXFFHVV��KWWS���ZZZ�HQJLQHHULQJQHZV�FR�]D�DUWLFOH�QR�

ORQJHU�IODYRXU�RI�WKH�PRQWK�VD�UHWKLQNV�LWV�EXV�UDSLG�WUDQVLW�V\VWHPV��������������UHSBLG�������

*DV�FXUUHQWO\�SOD\V�D�VPDOO�UROH�LQ�6RXWK�$IULFDȢV�HQHUJ\�PL[��SURYLGLQJ�MXVW����RI�WRWDO�VXSSOLHV�LQ�������7KHUH�LV�D

VPDOO�DPRXQW�RI�GRPHVWLF�RIIVKRUH�SURGXFWLRQ��ZLWK�PRVW�JDV�LPSRUWHG�YLD�D�SLSHOLQH

�KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�0R]DPELTXH�(�������6RXWKB$IULFDB2LOB3LSHOLQH��IURP�0R]DPELTXH��7KH�����

,53�GUDIW�IRUHVHHV�DQ�LQFUHDVLQJ�VKDUH�RI�JDV�SRZHU�JHQHUDWLRQ�WR�FRPSOHPHQW�UHQHZDEOHV��DV�6RXWK�$IULFDȢV�FRDO

IOHHW�LV�VORZO\�GHFRPPLVVLRQHG�

,Q�������WKH�JRYHUQPHQW�JDYH�LWV�VXSSRUW��KWWSV���ZZZ�QHZV���FRP�6RXWK$IULFD�1HZV�JRYW�JLYHV�JUHHQ�OLJKW�IRU�

VKDOH�JDV�IUDFNLQJ�LQ�NDURR�����������WR�VKDOH�JDV�H[SORUDWLRQ�DQG�H[WUDFWLRQ�LQ�WKH�VHPL�DULG�.DURR

�KWWSV���WKHFRQYHUVDWLRQ�FRP�VKDOH�JDV�LQ�VRXWK�DIULFD�JDPH�FKDQJHU�RU�GDPS�VTXLE��������UHJLRQ��FLWLQJ�HIIRUWV

WR�UHGXFH�WKH�FRXQWU\ȢV�FDUERQ�IRRWSULQW��,Q�6HSWHPEHU�������HQHUJ\�PLQLVWHU�5DGHEH�FDOOHG

�KWWS���ZZZ�HQJLQHHULQJQHZV�FR�]D�DUWLFOH�UDGHEH�PRRWV�VKDOH�JDV�H[SORUDWLRQ�DV�DQVZHU�WR�KLJK�IXHO�SULFH�

�����������UHSBLG�������IRU�DOO�LPSHGLPHQWV�WR�VKDOH�JDV�H[SORUDWLRQ�WR�EH�UHPRYHG�DV�SDUW�RI�WKH�JRYHUQPHQWȢV

UHVSRQVH�WR�UHFRUG�KLJK�IXHO�SULFHV�

$QDO\VLV��KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�VDIULFD�VKDOHJDV�VRXWK�DIULFD�NDURR�VKDOH�JDV�GHSRVLWV�VHHQ�OHVV�WKDQ�

HDUOLHU�HVWLPDWHV�LG86/�1�0��3���ODVW�\HDU�E\�JHRORJLVWV�SXW�WKH�HVWLPDWHG�VKDOH�JDV�UHVRXUFH�DW���WQ�FXELF�IHHW
4VMZEG]���8IVQW



���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

�KWWSV���ZZZ�FDUERQEULHI�RUJ�ZS�FRQWHQW�XSORDGV���������NDURR�QR�WR�IUDFNLQJ�ELQ�MSJ�

'XVWELQ�DUW�LQ�WKH�6RXWK�$IULFDQ�.DURR�WRZQ�RI�3ULQFH�$OEHUW��&UHGLW��MDFNLH�HOOLV���$ODP\�6WRFN�3KRWR

�WFI���HTXDO�WR�DURXQG����\HDUV�ZRUWK�RI�6RXWK�$IULFDȢV�FXUUHQW�JDV�FRQVXPSWLRQ

�KWWSV���ZZZ�ES�FRP�HQ�JOREDO�FRUSRUDWH�HQHUJ\�HFRQRPLFV�VWDWLVWLFDO�UHYLHZ�RI�ZRUOG�HQHUJ\�KWPO��DQG�DURXQG

D�WHQWK�RI�JOREDO�DQQXDO�FRQVXPSWLRQ��7KLV�ZRXOG�SXW�6RXWK�$IULFD���WK�RXW�RI����QDWLRQV�LQ�86�(QHUJ\�DQG

,QIRUPDWLRQ�$GPLQLVWUDWLRQ��(,$��KWWSV���ZZZ�HLD�JRY����HVWLPDWHV

�KWWSV���ZZZ�HLD�JRY�DQDO\VLV�VWXGLHV�ZRUOGVKDOHJDV���RI�VKDOH�UHVRXUFH�ȟ�VRPH����WLPHV�OHVV�WKDQ�SUHYLRXV

HVWLPDWHV��KWWSV���ZZZ�HLD�JRY�DQDO\VLV�VWXGLHV�ZRUOGVKDOHJDV����,W�DOVR�UHPDLQV�XQFOHDU

�KWWSV���WKHFRQYHUVDWLRQ�FRP�VKDOH�JDV�LQ�VRXWK�DIULFD�JDPH�FKDQJHU�RU�GDPS�VTXLE��������ZKHWKHU�DQ\�VKDOH

UHVRXUFH�ZRXOG�EH�HFRQRPLFDOO\�DQG�WHFKQLFDOO\�YLDEOH�

2SSRQHQWV�RI�VKDOH�JDV�GHYHORSPHQW�LQ�WKH�UHJLRQ�VD\��KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�VDIULFD�VKDOHJDV�VRXWK�

DIULFD�NDURR�VKDOH�JDV�GHSRVLWV�VHHQ�OHVV�WKDQ�HDUOLHU�HVWLPDWHV�LG86/�1�0��3���LW�ZLOO�WKUHDWHQ�LWV�IDPHG

UXJJHG�VFHQHU\�DQG�UDUH�ZLOGOLIH��VXFK�DV�WKH�PRXQWDLQ�]HEUD��DV�ZHOO�DV�ZDWHU�UHVRXUFHV

�KWWSV���WKHFRQYHUVDWLRQ�FRP�H[SODLQHU�XQSDFNLQJ�WKH�LVVXHV�DURXQG�IUDFNLQJ�LQ�VRXWK�DIULFD��������

b

&OLPDWH�ODZV

,Q�������WKH�6RXWK�$IULFDQ�JRYHUQPHQW�DSSURYHG�LWV�1DWLRQDO�&OLPDWH�&KDQJH�5HVSRQVH�ZKLWH�SDSHU

�KWWSV���ZZZ�VDQEL�RUJ�ZS�FRQWHQW�XSORDGV���������QDWLRQDO�FOLPDWH�FKDQJH�UHVSRQVH�ZKLWH�SDSHU�SGI���SGI��

ZKLFK�DLPV�WR�ȤHIIHFWLYHO\�PDQDJH�LQHYLWDEOH�FOLPDWH�FKDQJH�LPSDFWVȥ�DQG�ȤPDNH�D�IDLU�FRQWULEXWLRQ�WR�WKH�JOREDO

HIIRUW�WR�VWDELOLVH�*+*�FRQFHQWUDWLRQV�LQ�WKH�DWPRVSKHUHȥ�

4VMZEG]���8IVQW



���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

+RZHYHU��IDFWRUV�VXFK�DV�ODFN�RI�LQVWLWXWLRQDO�FDSDFLW\��KWWSV���ZZZ�GDLO\PDYHULFN�FR�]D�DUWLFOH������������WKUHH�

UHDVRQV�ZK\�VRXWK�DIULFD�VKRXOG�SDVV�LWV�FOLPDWH�FKDQJH�ELOO���KDYH�UHVWULFWHG�LPSOHPHQWDWLRQ�RI�WKH�ZKLWH

SDSHU��$�JRYHUQPHQW�6RFLR�(FRQRPLF�,PSDFW�$VVHVVPHQW�6\VWHP

�KWWSV���ZZZ�HQYLURQPHQW�JRY�]D�VLWHV�GHIDXOW�ILOHV�GRFV�VHLDBFOLPDWHELOO�SGI���SGI��UHSRUW��SXEOLVKHG�LQ������

IRXQG�WKDW�WKH�ODFN�RI�OHJDOO\�HQIRUFHDEOH�UHJXODWLRQV�UHSUHVHQWHG�ȤD�IDWDO�ULVNȥ�WR�DFKLHYLQJ�WKH�DLPV�RI�WKH�ZKLWH

SDSHU�

,Q�-XQH�������6RXWK�$IULFD�SXEOLVKHG�D�GUDIW

�KWWSV���ZZZ�HQYLURQPHQW�JRY�]D�PHGLDUHOHDVH�PROHZDBSXEOLVKHVBQDWLRQDOFOLPDWHFKDQJHELOOIRUSXEOLFFRPPHQW��RI

D�QHZ�1DWLRQDO�&OLPDWH�&KDQJH�%LOO��,WV�SXUSRVH�LV�WR�ȤEXLOG�DQ�HIIHFWLYH�FOLPDWH�FKDQJH�UHVSRQVH�DQG�HQVXUH�WKH

ORQJ�WHUP��MXVW�WUDQVLWLRQ�WR�D�FOLPDWH�UHVLOLHQW�DQG�ORZHU�FDUERQ�HFRQRP\�DQG�VRFLHW\ȥ�

7KH�ELOO�DFNQRZOHGJHV�WKDW�KXPDQ�FDXVHG�FOLPDWH�FKDQJH�ȤUHSUHVHQWV�DQ�XUJHQW�WKUHDW�WR�KXPDQ�VRFLHWLHVȥ�DQG

VHWV�RXW�WDUJHWV�IRU�UHGXFLQJ�HPLVVLRQV�DQG�WKH�QHHG�WR�DGDSW�WR�FOLPDWH�LPSDFWV�

,W�PDQGDWHV�WKDW�WKH�JRYHUQPHQW�PXVW��ZLWKLQ�WZR�\HDUV�RI�WKH�ELOO�EHFRPLQJ�ODZ��ȤHVWDEOLVK�D�QDWLRQDO

HQYLURQPHQWDOO\�VXVWDLQDEOH�GHYHORSPHQW�IUDPHZRUNȥ�WR�DFKLHYH�WKH�DFWȢV�REMHFWLYHV��,W�DOVR�UHTXLUHV�WKH

HVWDEOLVKPHQW�RI�D�PLQLVWHULDO�FRPPLWWHH�RQ�FOLPDWH�FKDQJH

�KWWSV���EXVLQHVVWHFK�FR�]D�QHZV�HQHUJ\��������VRXWK�DIULFD�KDV�D�QHZ�FOLPDWH�FKDQJH�ELOO�KHUHV�ZKDW�\RX�

QHHG�WR�NQRZ���ZLWK�UHVSRQVLELOLW\�ȤIRU�WKH�FRRUGLQDWLRQ�RI�FOLPDWH�FKDQJH�UHVSRQVHVȥ��DQG�D�FRPPLWWHH�RQ�FOLPDWH

FKDQJH�IRU�HDFK�SURYLQFH�

�KWWSV���ZZZ�FDUERQEULHI�RUJ�ZS�FRQWHQW�XSORDGV���������.LQURV�SRZHU�VWDWLRQ�MSJ�

.LQURV�SRZHU�VWDWLRQ�QHDU�%HWKDO�6RXWK�$IULFD��&UHGLW��,PDJHV�RI�$IULFD�3KRWREDQN���$ODP\�6WRFN�3KRWR
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���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

(DFK�SURYLQFLDO�FRPPLWWHH�ZLOO�EH�UHTXLUHG�ȤWR�XQGHUWDNH�D�FOLPDWH�FKDQJH�QHHGV�DQG�UHVSRQVH�DVVHVVPHQWȥ�ZLWKLQ

WKH�ILUVW�\HDU�RI�WKH�ELOO��DQG�UHYLHZ�LW�HYHU\�ILYH�\HDUV��$�ȤFOLPDWH�FKDQJH�UHVSRQVH�LPSOHPHQWDWLRQ�SODQȥ�PXVW�WKHQ

EH�FRPSOHWHG�ZLWKLQ�WKH�IROORZLQJ�\HDU�

7KH�ELOO�DOVR�VHWV�RXW�D�UHTXLUHPHQW�IRU�HPLVVLRQV�WDUJHWV�IRU�ȤJUHHQKRXVH�JDV�HPLWWLQJ�VHFWRUV�DQG�VXE�VHFWRUVȥ

HYHU\�ILYH�\HDUV��7KH�ELOO�LWVHOI�GRHV�QRW�VSHFLI\�WKH�DPELWLRQ�RI�WKHVH�WDUJHWV�

7KH�GUDIW�ELOO�KDV�UHFHLYHG�D�PL[HG�UHVSRQVH��EHLQJ�SUDLVHG��KWWSV���ZZZ�LRO�FR�]D�VDWXUGD\�VWDU�QHZV�FOLPDWH�

FKDQJH�ELOO�PXVW�OHDG�WR�DFWLRQ�����������IRU�SURYLGLQJ�ȤD�FOHDU�VLJQDO�WKDW�FOLPDWH�FKDQJH�LV�D�FURVV�VHFWRUDO�

KROLVWLF�FKDOOHQJHȥ��EXW�FULWLFLVHG�IRU�QRW�LQFOXGLQJ�D�VSHFLILF�UHIHUHQFH�WR�WKH�3DULV�$JUHHPHQWȢV����&�ZDUPLQJ

DPELWLRQ��KWWSV���ZZZ�PRQH\ZHE�FR�]D�PRQH\ZHE�RSLQLRQ�VRDSER[�D�FOLPDWH�FKDQJH�ELOO�WKDW�QHHGV�

FKDQJLQJ����&DPSDLJQHUV�KDYH�DOVR�DUJXHG��KWWS���ZZZ�FOLPDWHFKDQJHQHZV�FRP������������VRXWK�DIULFD�GUDIW�

FOLPDWH�ODZ�VHW�HPLVVLRQV�WDUJHWV�HYHU\�VHFWRU���WKDW�WKH�JRYHUQPHQWȢV�SUR�FRDO�SROLFLHV�FRQWUDGLFW�WKH�JRDOV�RI

WKH�FOLPDWH�ELOO��7KH�FRQVXOWDWLRQ�SHULRG�IRU�WKH�ELOO�HQGHG�LQ�$XJXVW��KWWS���ZZZ�VDEFQHZV�FRP�VDEFQHZV�V�

DIULFDQV�KDYH�XQWLO�DXJXVW�WR�FRPPHQW�RQ�GUDIW�FOLPDWH�FKDQJH�ELOO���

6RXWK�$IULFD�KDV�DOVR�SURSRVHG�OHJLVODWLRQ

�KWWS���ZZZ�WUHDVXU\�JRY�]D�SXEOLF���FRPPHQWV�&DUERQ7D[%OO�����'UDIW���&DUERQ���7D[���%LOO���'HFHPEHU��

�SGI��IRU�D�FDUERQ�WD[��ZKLFK�ZDVbRULJLQDOO\�PRRWHG��KWWS���ZZZ�OVH�DF�XN�*UDQWKDP,QVWLWXWH�QHZV�DV�VRXWK�

DIULFDV�FDUERQ�WD[�LV�GHOD\HG�DJDLQ�ZKDW�LV�WKH�VWRU\�VR�IDU�"PFBFLG ���DH�I��E	PFBHLG DFD��GG�H���LQ�D

1DWLRQDO�7UHDVXU\�GLVFXVVLRQ�SDSHU�LQ�������7KH�WUHDVXU\�SXEOLVKHG�D�VHFRQG�GUDIW

�KWWSV���ZZZ�H\�FRP�JO�HQ�VHUYLFHV�WD[�LQWHUQDWLRQDO�WD[�DOHUW��VRXWK�DIULFD�SXEOLVKHV�VHFRQG�GUDIW�FDUERQ�WD[�

ELOO�IRU�SXEOLF�FRPPHQW��LQ�'HFHPEHU�������IRU�FRQVXOWDWLRQ�XQWLO�0DUFK�������,Q�D�EXGJHW�VSHHFK

�KWWS���ZZZ�WUHDVXU\�JRY�]D�GRFXPHQWV�QDWLRQDO���EXGJHW������VSHHFK�VSHHFK�SGI���SGI��LQ�)HEUXDU\�������WKH

WKHQ�ILQDQFH�PLQLVWHU��0DOXVL�*LJDED��WKH�SRVLWLRQ�KDV�VLQFH�FKDQJHG�KDQGV�WZLFH

�KWWSV���ZZZ�WKHWLPHV�FR�XN�HGLWLRQ�ZRUOG�VRXWK�DIULFD�ILQDQFH�PLQLVWHU�TXLWV�RYHU�OLQNV�WR�JXSWD�IDPLO\�

�[NMWSS�T����DQQRXQFHG�WKDW�WKH�JRYHUQPHQW�SURSRVHV�WR�LPSOHPHQW�WKH�WD[

�KWWSV���ZZZ�H\�FRP�JO�HQ�VHUYLFHV�WD[�LQWHUQDWLRQDO�WD[�DOHUW��VRXWK�DIULFD�DQQRXQFHV�GDWH�IRU�

LPSOHPHQWDWLRQ�RI�FDUERQ�WD[��IURP���-DQXDU\�������+RZHYHU��WKH�QHZ�ILQDQFH�PLQLVWHU�b7LWR�0ERZHQL��KDV�VLQFH

SRVWSRQHG�LPSOHPHQWDWLRQ��KWWS���ZZZ�WUHDVXU\�JRY�]D�GRFXPHQWV�PWESV������VSHHFK�VSHHFK�SGI�b�SGI��ȟ�E\�VL[

PRQWKV�WR���-XQH������ȟ�DIWHU�KHDULQJ�ȤFRQFHUQV�RI�EXVLQHVV�DQG�ODERXU�GXULQJ�WKH�SDUOLDPHQWDU\�KHDULQJVȥ�

7KH�WD[�ZRXOG�FRYHU�HPLVVLRQV�IURP�IRVVLO�IXHO�FRPEXVWLRQ��LQGXVWULDO�SURFHVVHV��SURGXFW�XVH�HPLVVLRQV��DQG

IXJLWLYH�HPLVVLRQV�IURP�PLQLQJ��,W�ZRXOG�SRWHQWLDOO\�LQFUHDVH�SHWURO�DQG�GLHVHO�SULFHV

�KWWSV���EXVLQHVVWHFK�FR�]D�QHZV�HQHUJ\��������KRZ�VDV�QHZ�FDUERQ�WD[�ZLOO�DIIHFW�SHWURO�DQG�HOHFWULFLW\�

SULFHV���E\�XS�WR����DQG����FHQWV�SHU�OLWUH��DSSUR[LPDWHO\�������KWWSV���ZZZ�DD�FR�]D�IXHO�SULFLQJ����UHVSHFWLYHO\�

7KH�WD[�KDV�EHHQ�FULWLFLVHG�E\�WKH�VWHHO�DQG�PLQLQJ�LQGXVWULHV��KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�VDIULFD�FDUERQ�

WD[�ELJ�HQHUJ\�XVHUV�RSSRVH�VRXWK�DIULFDV�SURSRVHG�FDUERQ�WD[�ODZ�LG86.&1�*4�����DV�XQDIIRUGDEOH�

7KH�WD[�ZRXOG�EH�VHW�DW�����UDQG��DURXQG�����SHU�WRQQH�RI�&2��HTXLYDOHQW��+RZHYHU��GXULQJ�WKH�ILUVW�SKDVH�XS�WR

������D�EDVLF�WD[�IUHH�WKUHVKROG�RI�����RI�HPLVVLRQV��SOXV�DGGLWLRQDO�DOORZDQFHV��PD\�PHDQ�DURXQG�����RI

HPLVVLRQV�DUH�H[HPSW��KWWSV���FOLPDWHDFWLRQWUDFNHU�RUJ�FRXQWULHV�VRXWK�DIULFD�FXUUHQW�SROLF\�SURMHFWLRQV����7KLV

ZRXOG�SXW�WKH�HIIHFWLYH�WD[�UDWH�DW�DURXQG�5��������������SHU�WRQQH�
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���������� 7KH�&DUERQ�%ULHI�3URÀOH��6RXWK�$IULFD�_�&DUERQ�%ULHI

KWWSV���ZZZ�FDUERQEULHI�RUJ�WKH�FDUERQ�EULHI�SURÀOH�VRXWK�DIULFD �����

�8SGDWH������������,Q�)HEUXDU\�������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�VDIULFD�FDUERQWD[�VRXWK�DIULFDQ�

SDUOLDPHQW�DSSURYHV�ORQJ�GHOD\HG�FDUERQ�WD[�ELOO�LG86.&1�4��8����6RXWK�$IULFDȢV�SDUOLDPHQW�DSSURYHG�WKH

ORQJ�GHOD\HG�FDUERQ�WD[�ELOO��7KH�QHZ�ODZ�DOORZV�D�WD[�UDWH�RI�����UDQG���������SHU�WRQQH�RI�&2��HTXLYDOHQW��,W�DOVR

FRQILUPV�WKDW�WRWDO�WD[�IUHH�DOORZDQFHV�FDQ�EH�DV�KLJK�DV�����GXULQJ�WKH�ILUVW�SKDVH��

1HZ�SDVVHQJHU�YHKLFOHV�DUH�DOVR�VXEMHFW�WR�D�FDUERQ�HPLVVLRQV�WD[

�KWWS���ZZZ�OVH�DF�XN�*UDQWKDP,QVWLWXWH�ODZ�FDUERQ�HPLVVLRQV�PRWRU�YHKLFOHV�WD[�ZLWKLQ�����������EXGJHW���

ZKLFK�ZDV�HIIHFWLYH�IURP���6HSWHPEHU�������,W�KDV�D�IODW�UDWH�RI�5����DURXQG�����IRU�HDFK�JUDP�SHU�NLORPHWUH�DERYH

���J�NP��LQFRUSRUDWHG�LQWR�WKH�SULFH��KWWSV���ZZZ�JURXS�QLVVDQ�FR�]D�FDUERQ�HPLVVLRQV���RI�QHZ�FDUV�

b

,PSDFWV�DQG�DGDSWDWLRQ

$YHUDJH�WHPSHUDWXUHV�LQ�6RXWK�$IULFD�KDYH�ULVHQ�DURXQG�RQH�DQG�D�KDOI�WLPHV�DV�TXLFNO\

�KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL���������ZFF������RYHU�WKH�SDVW�ILYH�GHFDGHV�DV�WKH�JOREDO�DYHUDJH�RI�����&�

0D[LPXP�DQG�PLQLPXP�GDLO\�WHPSHUDWXUHV�KDYH�EHHQ�LQFUHDVLQJ�LQ�DOPRVW�DOO�VHDVRQV�DQG�UHJLRQV���6HDUFK�IRU

SODFHV�ZLWKLQ�6RXWK�$IULFD�LQ�&DUERQ�%ULHIȢV�JOREDO�PDS��KWWSV���ZZZ�FDUERQEULHI�RUJ�PDSSHG�KRZ�HYHU\�SDUW�RI�

WKH�ZRUOG�KDV�ZDUPHG�DQG�FRXOG�FRQWLQXH�WR�ZDUP��RI�ULVLQJ�ORFDO�WHPSHUDWXUHV��

&KDQJHV�LQ�UDLQIDOO�VKRZ�ZHDNHU�WUHQGV��EXW�WKHUH�LV�D�WHQGHQF\�WRZDUGV�D�GHFOLQH�LQ�WKH�QXPEHU�RI�UDLQ�GD\V

�KWWSV���ZZZ�HQYLURQPHQW�JRY�]D�RWKHUGRFXPHQWV�UHSRUWV�VRXWKDIULFDVBVHFRQGQDWLRQDOBFOLPDWHFKDQJH��LQ�DOPRVW

DOO�UHJLRQV��,Q�FRQWUDVW��H[WUHPH�UDLQIDOO�HYHQWV�KDYH�LQFUHDVHG�LQ�IUHTXHQF\��SDUWLFXODUO\�LQ�VSULQJ�DQG�VXPPHU�

7KH�LPSDFW�RI�FOLPDWH�FKDQJH�KDV�EHHQ�EURXJKW�WR�WKH�IRUH�ZLWK�WKH�UHFHQW�VHYHUH�GURXJKW�LQ�WKH�&DSH�7RZQ�UHJLRQ

DQG�WKH�OLQJHULQJ�WKUHDW�RI�Ȥ'D\�=HUR��KWWS���ZZZ�FVDJ�XFW�DF�]D������������GURXJKW�ZKHQ�DQG�ZKHUH��ȥ��ZKHQ

WDSV�LQ�WKH�FLW\�UXQ�GU\�DQG�UHVLGHQWV�ZRXOG�EH�UHTXLUHG�WR�TXHXH�IRU�ZDWHU�

$�UDSLG�DVVHVVPHQW�DWWULEXWLRQ�VWXG\�IRXQG�WKDW�KXPDQ�FDXVHG�FOLPDWH�FKDQJH�PDGH�WKH�ODFN�RI�UDLQIDOO�WKDW�OHG�WR

WKH�WKUHH�\HDU�GURXJKW�DURXQG�WKUHH�WLPHV�PRUH�OLNHO\��KWWSV���ZZZ�ZRUOGZHDWKHUDWWULEXWLRQ�RUJ�WKH�UROH�RI�

FOLPDWH�FKDQJH�LQ�WKH�����������GURXJKW�LQ�WKH�ZHVWHUQ�FDSH�RI�VRXWK�DIULFD���

$JULFXOWXUH�LQ�6RXWK�$IULFD�IDFHV�D�YDULHW\�RI�ULVNV��KWWS���ZZZ�WLSV�RUJ�]D�UHVHDUFK�DUFKLYH�VXVWDLQDEOH�

JURZWK�JUHHQ�HFRQRP\���LWHP������FOLPDWH�FKDQJH�DGDSWDWLRQ�DQG�DJULFXOWXUH�LQ�VRXWK�DIULFD�D�SROLF\�

DVVHVVPHQW��DVVRFLDWHG�ZLWK�FOLPDWH�FKDQJH��VXFK�DV�FKDQJLQJ�UDLQ�SDWWHUQV��LQFUHDVHG�HYDSRUDWLRQ�UDWHV��KLJKHU
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