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$Q�H[DPSOH�RI�D�SUR�5RKLQJ\D�KDWH�VSHHFK�SRVW�GLVSDUDJLQJ�%XGGKLVWV�LQ�0\DQPDU��ZKR�DUH�DFFXVHG�RI�FRPPLWWLQJ�HWKQLF
FOHDQVLQJ�DJDLQVW�WKH�5RKLQJ\D�SHRSOH��6FUHHQVKRW�IURP�7ZLWWHU��6HSWHPEHU���

0\DQPDU¶V�LQWHUQHW�H[SORGHG�ZLWK�KDWH�VSHHFK��IDNH�QHZV�SKRWRV��DQG�UDFLVW�QDUUDWLYHV�DIWHU�WKH�0\DQPDU�PLOLWDU\�FODVKHG
>KWWSV���ZZZ�LUUDZDGG\�FRP�QHZV�EXUPD�PXVOLP�PLOLWDQWV�VWDJH�PDMRU�DWWDFN�UDNKLQH�KWPO@�ZLWK�$UDNDQ�5RKLQJ\D�6DOYDWLRQ�$UP\��$56$��RQ�$XJXVW����
������QHDU�WKH�%DQJODGHVK�ERUGHU�LQ�WKH�QRUWKZHVWHUQ�SDUW�RI�WKH�FRXQWU\�
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7KH�YLROHQFH�ODVWHG�IRU�GD\V�ZLWK�WKH�0\DQPDU�JRYHUQPHQW�LPPHGLDWHO\�GHFODULQJ�$56$�D�WHUURULVW�JURXS�ZKLOH�ODXQFKLQJ
DJJUHVVLYH�µFOHDUDQFH�RSHUDWLRQV¶�>KWWS���ZZZ�FQQ�FRP������������DVLD�URKLQJ\D�IOHH�P\DQPDU�LQGH[�KWPO@�LQ�WKH�YLOODJHV�RI�5DNKLQH�VWDWH��7KH
JRYHUQPHQW�DQG�$56$�EODPHG�HDFK�RWKHU�IRU�FLYLOLDQ�FDVXDOWLHV�FDXVHG�E\�WKH�FRQIOLFW�

$V�WKH�YLROHQFH�FRQWLQXHV��WKH�0\DQPDU�JRYHUQPHQW�KDV�WULHG�WR�DVVLVW�LQ�UHORFDWLQJ�>KWWSV���ZZZ�LUUDZDGG\�FRP�QHZV�EXUPD�QR�UHVFXH�\HW�
VWUDQGHG�YLOODJHUV�UDNKLQH�KWPO@�QRQ�0XVOLP�HWKQLF�SHRSOHV�LQ�WKH�DUHD��EXW�5RKLQJ\D�FLYLOLDQV��RI�ZKLFK�WKHUH�DUH�URXJKO\�RQH�PLOOLRQ��KDYH
EHHQ�OHVV�IRUWXQDWH��7KXV��WHQV�RI�WKRXVDQGV�RI�0XVOLP�5RKLQJ\D�UHIXJHHV�DUH�FURVVLQJ�>KWWSV���ZZZ�LUUDZDGG\�FRP�QHZV�DVLD�QHDUO\�������
URKLQJ\D�HVFDSH�P\DQPDU�YLROHQFH�KXPDQLWDULDQ�FULVLV�ORRPV�KWPO@�WKH�%DQJODGHVK�ERUGHU�>KWWSV���JOREDOYRLFHV�RUJ������������LWV�RSHQ�VHDVRQ�RQ�RQOLQH�KDWH�VSHHFK�
LQ�P\DQPDU�@�WR�HVFDSH�>KWWSV���JOREDOYRLFHV�RUJ������������WKRXVDQGV�RI�URKLQJ\D�IOHHLQJ�YLROHQFH�DUH�VWUDQGHG�RQ�WKH�EDQJODGHVK�P\DQPDU�ERUGHU�@�WKH�ILJKWLQJ�

:KLOH�PXOWLSOH�HWKQLF�JURXSV�KDYH�EHHQ�DIIHFWHG�E\�WKH�FRQIOLFW��WKH�LQWHUQDWLRQDO�PHGLD�KDVɾHPSKDVL]HG
>KWWSV���ZZZ�HFRQRPLVW�FRP�QHZV�DVLD����������RQFH�DJDLQ�YLROHQFH�ZUDFNV�UDNKLQH�VWDWH�DUP\�FUDFNGRZQ�VHQGV�WKRXVDQGV�IOHHLQJ�P\DQPDU"IUVF GJ��&H@�ɾWKH�0\DQPDU
JRYHUQPHQW
V�WUHDWPHQW�RI�QRQ�PLOLWDQW�5RKLQJ\D�SHRSOH�IOHHLQJ�WKH�YLROHQFH��DQG�WKHUH�KDYH�EHHQ�PDQ\�UHSRUWV�RI�DWURFLWLHV
>KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������VHS����URKLQJ\D�IOHHLQJ�P\DQPDU�WDOHV�HWKQLF�FOHDQVLQJ"&03 6KDUHB$QGURLG$SSB7ZHHW@�SHUSHWUDWHG�E\�WKH�PLOLWDU\
DJDLQVW�WKH�5RKLQJ\D��0HDQZKLOH��ORFDO�PHGLD�RXWOHWV�KDYH�KLJKOLJKWHG�WKH�GHDWKV�>KWWSV���ZZZ�LUUDZDGG\�FRP�QHZV�EXUPD�GR]HQV�KLQGXV�NLOOHG�
PDXQJGDZ�UHODWLYHV�KWPO@�RI�SHRSOH�IURP�RWKHU�HWKQLF�JURXSV�OLYLQJ�>KWWSV���ZZZ�LUUDZDGG\�FRP�QHZV�EXUPD�DUVRQ�DQG�EORRGVKHG�LQ�UDNKLQHV�PDXQJGDZ�KWPO@
LQ�WKH�DUHD��UHSRUWHGO\�GXH�WR�WKH�DWWDFNV�PDGH�E\�$56$�

7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�XUJHG�>KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������VHS����PRUH�WKDQ��������URKLQJ\D�IOHH�P\DQPDU�YLROHQFH�XQ�VD\V"
&03 6KDUHB$QGURLG$SSB)DFHERRN@�WKH�0\DQPDU�JRYHUQPHQW�WR�VWRS�WKH�YLROHQFH�DQG�WDNH�DFWLRQ�WR�KHOS�WKH�UHIXJHHV��+RZHYHU��VRPH�LQ
0\DQPDU�KDYH�FULWLFL]HG�WKH�LQWHUQDWLRQDO�PHGLD��FDOOLQJ�WKHP�ELDVHG�IRU�µLJQRULQJ¶�WKH�SOLJKW�RI�WKH�ORFDO�%XGGKLVW�SRSXODWLRQ�ZKR
ZHUH�DOVR�GLVSODFHG�E\�WKH�ILJKWLQJ�EHWZHHQ�WKH�JRYHUQPHQW�DQG�$56$�

$OWKRXJK�WKH�SXEOLFDWLRQ�RI�KDWH�VSHHFK�SURSDJDQGD�DQG�IDNH�QHZV�SKRWRV�KDV�SODJXHG�>KWWSV���JOREDOYRLFHV�RUJ������������LWV�RSHQ�VHDVRQ�RQ�
RQOLQH�KDWH�VSHHFK�LQ�P\DQPDU�@�0\DQPDU¶V�RQOLQH�VSDFH�LQ�UHFHQW�\HDUV��LW�EHFDPH�KHDYLO\�YLROHQW�DJDLQ�DIWHU�$XJXVW�����7KHVH�WHQVLRQV
KDYH�JHQHUDWHG�DQ�³LQIRUPDWLRQ�ZDU´�RQOLQH�ZLWK�D�VSDWH�RI�PDOLFLRXV�RQOLQH�SURSDJDQGD�VHHNLQJ�WR�UH�IUDPH�WKH�GRPLQDQW
LQWHUQDWLRQDO�QDUUDWLYH�DERXW�WKH�FRQIOLFW�

+HDYLO\�SUHVHQW�LQ�WKHVH�LPDJHV�LV�WKH�PLVFKDUDFWHUL]DWLRQ�RI�WKH�5RKLQJ\D�DV�%HQJDOLV��5DNKLQH�VWDWH�LV�KRPH�WR�PDQ\�PLQRULW\
HWKQLF�JURXSV�VXFK�DV�WKH�5DNKLQH��0UR��5RKLQJ\D�DQG�'DL�QHW��,Q�FRQWUDVW�WR�WKH�RWKHU�JURXSV��WKH�0\DQPDU�JRYHUQPHQW�GRHV�QRW
UHFRJQL]H�WKH�5RKLQJ\D��ZKR�DUH�PRVWO\�0XVOLP��DV�DQ�HWKQLF�JURXS��,QVWHDG��WKH\�DUH�UHIHUUHG�WR�DV�³%HQJDOL�´
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$�ZLGHO\�VKDUHG�LOOXVWUDWLRQ�FRPSDULQJ�WKH�³ZRUOG�YLHZ´�RU�LQWHUQDWLRQDO�SHUVSHFWLYH�RQ�WKH�FRQIOLFW�ZLWK�³UHDOLW\´�
6FUHHQVKRW�IURP�7ZLWWHU��6HSWHPEHU���

%HQJDOLV�DUH�RQH�RI�WKH�ODUJHVW�HWKQLF�JURXSV�LQ�6RXWK�$VLD��%XW�LQ�0\DQPDU��%HQJDOL�KDV�WDNHQ�RQ�LWV�RZQ�PHDQLQJ��,W�KDV�EHFRPH
D�GHURJDWRU\�ZRUG�WR�UHIHU�WR�WKH�5RKLQJ\D�DV�XQGRFXPQWHG�LPPLJUDQWV�IURP�%DQJODGHVK��7KLV�GHVLJQDWLRQ�DORQJ�ZLWK�WKH�VOXU
µNDODU�>KWWSV���JOREDOYRLFHV�RUJ������������IDFHERRN�EDQV�UDFLVW�ZRUG�NDODU�LQ�P\DQPDU�WULJJHUV�FROODWHUDO�FHQVRUVKLS�@�µ�KDV�HYROYHG�LQWR�UDFLVW�VODQGHU�RIWHQ
GLUHFWHG�WRZDUG�WKH�5RKLQJ\D�LQ�0\DQPDU��ERWK�RQOLQH�DQG�RII�

2WKHU�LPDJHV�GHFU\�LQWHUQDWLRQDO�PHGLD�KRXVHV�IRU�IRFXVLQJ�RQ�WKH�SOLJKW�RI�WKH�5RKLQJ\D�
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$�ZLGHO\�VKDUHG�LPDJH�RQ�0\DQPDU
V�FXUUHQW�FRQIOLFW��LPSO\LQJ�WKDW�LQWHUQDWLRQDO�PHGLD�DOOHJHGO\�DUH�LJQRULQJ�WKH
GHDWKV�RI�QRQ�5RKLQJ\D�PLQRULWLHV�LQ�5DNKLQH��6FUHHQVKRW�IURP�7ZLWWHU��6HSWHPEHU���

7KH�LPDJH�EHORZ�LQVLQXDWHV�WKDW�WKH�5RKLQJ\D�KDYH�VRPHKRZ�OXUHG�LQWHUQDWLRQDO�VRXUFHV�LQWR�VSUHDGLQJ�PLVLQIRUPDWLRQ�DERXW�WKH
VLWXDWLRQ�
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$�ZLGHO\�VKDUHG�KDWH�VSHHFK�LPDJH�RQ�0\DQPDU
V�FXUUHQW�FRQIOLFW��LPSO\LQJ�WKH�5RKLQJ\D�KDYH�WRR�PXFK�FRQWURO
RYHU�WKH�LQWHUQDWLRQDO�PHGLD��6FUHHQVKRW�IURP�7ZLWWHU��6HSWHPEHU���

,PDJHV�OLNH�WKH�RQHV�DERYH�DQG�RWKHU�IDU�PRUH�JUDSKLF�UHSUHVHQWDWLRQV�RI�WKHVH�LGHDV�KDYH�JRQH�YLUDO�ZLWKLQ�VRFLDO�PHGLD�QHWZRUNV
LQ�0\DQPDU�

,Q�DGGLWLRQ�WR�ZKDW�LV�FOHDUO\�RUJDQLF�VKDULQJ�DQG�UH�SRVWLQJ�RI�WKHVH�LPDJHV��VRPH�REVHUYHUV�KDYH�QRWLFHG�WUHQGV�LQ�VKDULQJ�WKDW
DSSHDU�WR�EH�FRRUGLQDWHG�

,QGHSHQGHQW�DQDO\VW�5D\PRQG�6HUUDWR�GHWHFWHG�>KWWSV���ZZZ�LUUDZDGG\�FRP�QHZV�VRDU�GXELRXV�WZLWWHU�DFFRXQWV�VLQFH�UDNKLQH�DWWDFNV�KWPO@�D�VWUDQJH
VSLNH�RI�������QHZ�7ZLWWHU�DFFRXQWV�ZLWK�SURYRFDWLYH�KDVKWDJV�WKDW�DSSHDUHG�>KWWSV���ZZZ�LUUDZDGG\�FRP�QHZV�VRDU�GXELRXV�WZLWWHU�DFFRXQWV�VLQFH�
UDNKLQH�DWWDFNV�KWPO@�DIWHU�WKH�$XJXVW����FODVK��0DQ\�RI�WKH�GXELRXV�DFFRXQWV�KDYH�VSUHDG�SUR�JRYHUQPHQW�PHVVDJHV�WKDW�DOVR�IHDWXUH
KDVKWDJV�VXFK�DV��%HQJDOL�RU��%HQJDOL7HUURULVWV��,W�LV�XQNQRZQ�ZKR�LV�EHKLQG�WKH�DFFRXQWV��EXW�WKH�WUHQG�HFKRHV�VLPLODU�³7ZLWWHU
EULJDGH´�SKHQRPHQD�LQ�D�YDULHW\�RI�FRXQWULHV�LQFOXGLQJɾ,QGLDɾ�>KWWSV���DGYR[�JOREDOYRLFHV�RUJ������������RQOLQH�WUROOV�DWWDFN�FULWLFV�RI�LQGLDV�DDGKDDU�VWDWH�
LG�V\VWHP�@�DQG�WKH�8QLWHG�$UDE�(PLUDWHV�>KWWSV���DGYR[�JOREDOYRLFHV�RUJ������������HPLUDWL�KDUGOLQH�QDWLRQDOLVWV�WDUJHW�KXPDQ�ULJKWV�GHIHQGHUV�RQ�WZLWWHU�@��

,Q�DQRWKHU�LQVWDQFH��D�FDPSDLJQ�RQ�)DFHERRN�KDV�EHHQ�XUJLQJ�XVHUV�WR�JLYH�QHJDWLYH�UHYLHZV�WR�%%&�%XUPHVH�6HUYLFH�DQG�9RLFH�RI
$PHULFD��92$��0\DQPDU�SDJHV�ZLWK�RQH�VWDU�IRU�UHSRUWLQJ�RQ�WKH�5RKLQJ\D��ZKLOH�XUJLQJ�XVHUV�WR�JLYH�ILYH�VWDUV�WR�WKH�0\DQPDU
6WDWH�&RXQVHORU�)DFHERRN�SDJH��,GHQWLFDO�SDJH�UHYLHZV�IURP�XQLTXH�DFFRXQWV��VHH�H[DPSOHV�EHORZ��LQGLFDWH�WKDW�WKLV�LV�D
FRRUGLQDWHG�HIIRUW�WR�GLVFUHGLW�WKH�PHGLD�RXWOHWV�
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%%&�0\DQPDU�)DFHERRN�SDJH�UHYLHZV��6FUHHQVKRW�E\
WKH�DXWKRU�RQ�$XJXVW����



��������������30 9LROHQFH�LQ�1RUWKZHVW�0\DQPDU�6SDUNV�DQ�,QIRUPDWLRQ�:DU�2QOLQH�ZLWK�$QWL�5RKLQJ\D�+DWH�6SHHFK�DQG�)DNH�3KRWRV�Ã�*OREDO�9RLFHV�$GYR[

KWWSV���DGYR[�JOREDOYRLFHV�RUJ������������YLROHQFH�LQ�QRUWKZHVW�P\DQPDU�VSDUNV�DQ�LQIRUPDWLRQ�ZDU�RQOLQH�ZLWK�KDWH�VSHHFK�DQG�IDNH�SKRWRV� ���

5HYLHZV�RQ�92$�SDJH��6FUHHQVKRW�E\�WKH�DXWKRU�RQ�6HSWHPEHU���

&RRUGLQDWHG�RQOLQH�VPHDU�HIIRUWV�KDYH�DOVR�H[WHQGHG�WR�KDFNLQJ��/RFDO�QHZVSDSHUV�DOVR�UHSRUWHG�WKDW�VHYHUDO�0\DQPDU
JRYHUQPHQW�ZHEVLWHV�ZHUH�KDFNHG�>KWWS���ZZZ�GYE�QR�QHZV�KDFNHUV�WDUJHW�EXUPHVH�JRYW�ZHEVLWHV�F\EHU�VSLOORYHU�DUDNDQ�FULVLV������@�ODVW�ZHHN��DOOHJHGO\�LQ
UHWDOLDWLRQ�IRU�WKH�JRYHUQPHQW
V�WUHDWPHQW�RI�5RKLQJ\D�UHIXJHHV�

,W�LV�GLIILFXOW�WR�REWDLQ�DFFXUDWH�LQIRUPDWLRQ�DERXW�WKH�FRQIOLFW��DV�MRXUQDOLVWV�ERWK�IURP�WKH�UHJLRQ�DQG�IURP�DEURDG�KDYH�EHHQ
VWUXJJOLQJ�WR�JDLQɾDFFHVV�>KWWS���ZZZ�DWLPHV�FRP�DUWLFOH�VSLQ�OLHV�VRFLDO�PHGLD�REVFXUH�FULVLV�P\DQPDU�@�ɾWR�WKH�FRQIOLFW�DUHDV��7KLV�KDV�OHIW�D�YRLG�RI
YHULILHG�LQIRUPDWLRQ�DQG�LPDJHV�IURP�WKH�FHQWHU�RI�WKH�FRQIOLFW��ZKLFK�WRR�RIWHQ�LV�EHLQJ�ILOOHG�E\�LPDJHV�WKDWɾKDYH�EHHQ�GRFWRUHG�RU
WKDW�FDPH�IURP�RWKHU�FRXQWULHV�DOWRJHWKHU��6XFK�SKRWRV�DUH�EHLQJ�XVHG�E\�ERWK�VLGHV�WR�DGYDQFH�WKHLU�SURSDJDQGD�

%HORZ�DUH�WZR�H[DPSOHV�RI�DQ�DQWL�5RKLQJ\D�KDWH�VSHHFK�SRVWV��QRWH�WKH�KDVKWDJ�WHUPLQRORJ\��
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$Q�H[DPSOH�RI�DQWL�5RKLQJ\D�KDWH�VSHHFK�SRVW��6FUHHQVKRW�WDNHQ�6HSWHPEHU���

+HUH�DUH�VRPH�H[DPSOHV�RI�SUR�5RKLQJ\D�SKRWRV�WKDW�ZHUH�ODWHU�SURYHQ�WR�KDYH�FRPH�IURP�1HSDO�DQG�,QGRQHVLD�
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$Q�H[DPSOH�RI�D�IDNH�QHZV�SRVW�ZLWK�UHXVHG�SKRWRV��7KH�LPDJH�RQ�WKH�XSSHU�OHIW�VLGH�DSSHDUV�RQ�D�ZHEVLWH
>KWWS���ZZZ�QOW�RUJ�XN�VHULRXV�IORRGLQJ�DQG�ODQGVOLGHV�LQ�QHSDO�@�UHSRUWLQJ�1HSDO�IORRGLQJ�RQ�$XJXVW�����7KH�XSSHU�ULJKW�DQG�ORZHU�OHIW�LPDJHV
QHHG�WR�EH�FRQILUPHG�IRU�DXWKHQWLFLW\�DV�WKH\�RQO\�DSSHDUHG�RQ�7ZLWWHU�DIWHU�WKH�YLROHQFH��7KH�ORZHU�ULJKW�VLGH�LPDJH�LV�IURP
%DQGD�$FHK��,QGRQHVLD��6FUHHQVKRW�IURP�7ZLWWHU��6HSWHPEHU���

7KH�0\DQPDU�JRYHUQPHQW�KDV�VHW�XS�DQ�RIILFLDO�)DFHERRN�SDJH��NQRZQ�DV�WKHɾµ,QIRUPDWLRQ�&RPPLWWHH¶
>KWWSV���ZZZ�IDFHERRN�FRP�,QIRPDWLRQ&RPPLWWHH�@�ɾDQ�RIILFLDO�)DFHERRN�SDJH�WR�VHUYH�DV�D�SODWIRUP�RIIHULQJ�YHULILHG�LQIRUPDWLRQ�DERXW�WKH
VLWXDWLRQ�LQ�5DNKLQH��EXW�JLYHQ�WKH�FLUFXPVWDQFHV��WKLV�WRR�PXVW�EH�WDNHQ�ZLWK�D�JUDLQ�RI�VDOW�

:LWK�FRQIOLFWLQJ�SURSDJDQGD�DQG�IDNH�QHZV�IORRGLQJ�WKH�LQWHUQHW�DQG�OLPLWHG�DFFHVV�WR�FRQIOLFW�]RQHV��SRVW�FRQIOLFW�FRQGLWLRQV
UHPDLQ�GLIILFXOW�WR�YHULI\�
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