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:RUNLQJ�3DSHU 

,QGRQHVLDQ�3URSRVDO�IRU�D�/HJDOO\�%LQGLQJ�,QVWUXPHQW�RQ�WKH�*RYHUQDQFH�RI�&RS\ULJKW�
5R\DOW\�LQ�'LJLWDO�(QYLURQPHQW 
Promoting A Fair Chance in A Globalized World 
 

Executive Summary 

The global digital music industry continues to reflect a notable disparity between developed and 
developing countries. While countries in the Global North have taken a leading role in shaping the online 
ecosystem: major platforms, algorithmic distribution systems, and subscription-based business models, many 
countries in the Global South continue to face foundational challenges. These include underdeveloped legal 
infrastructures, limited institutional capacity within collective management organizations (CMOs), and 
widespread practices of music usage without adequate compensation. As a consequence, creators in developing 
countries are frequently excluded from equitable royalty distribution mechanisms, despite their meaningful 
and growing contributions to the global music landscape. 

This Working Paper identifies four key challenges in the governance of music and audiovisual 
royalties on the digital platforms, namely: (1) the framework for royalty collection and distribution, (2) the 
mechanisms used for royalty allocation, (3) the centralization of global copyright database, and (4) disparities 
in the valuation of copyright royalties. In response, this paper advocates for a proposal, envisioned as a 
legally binding instrument on the governance of copyright royalty in digital environment, which also 
serves as a strategic initiative by Indonesia to contribute constructively to balance power dynamics within the 
global intellectual property regime. The Proposal aspires not only to reinforce national interests in safeguarding 
the rights of local creators but also to serve as a catalyst for broader international collaboration. Ultimately, 
The Proposal aims to foster a fair, transparent, inclusive, and sustainable framework for the governance of 
phonograms and audiovisual royalties²particularly on digital platforms²by encouraging multilateral 
dialogue and shared responsibility among nations. 

Background 

The growth of the global digital music1 industry presents a deepening paradox. Countries in the Global North 
have succeeded in building a well-structured online licensing ecosystem by effectively steering market 
dynamics through subscription-based business models2, distribution algorithms, and the dominance of major 
digital platforms3. On the other hand, countries in the Global South continue to grapple with foundational 
challenges, including limited access to formal licensing mechanisms, weak governance within collective 
management organizations (CMOs)4, and the widespread normalization of communal music use without 
proper compensation. This asymmetry highlights a significant gap: while creators in the Global North 
increasingly benefit from structured royalty distributions that reflect their creative labor, many creators in other 
parts of the world remain excluded from the economic value generated by their works.5 At a deeper level, this 
imbalance reflects broader economic disparities between advanced markets and emerging markets, 
underscoring the need for more inclusive and equitable frameworks in the global governance of digital music 
rights. 

Despite its significance, this issue has yet to receive focused attention within major international fora. 
Colombia stands out as one of the few countries that has sought to elevate the discourse on royalty imbalances 
at the World Trade Organization (WTO). In its Communication Paper (IP/C/W/721), dated 16 June 2025, 
Colombia highlights a concerning trend: the vast majority of royalty flows circulate predominantly among 
developed countries. At the same time, developing nations collectively received only USD 16.6 billion in 
royalty income, despite having paid out approximately USD 97.9 billion to advanced economies²reflecting 
a royalty trade deficit of nearly 589% for low- and middle-income countries.6 While it is essential to note 
that these figures represent aggregate royalty flows and do not specifically isolate music copyright royalties, 
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the data nonetheless highlight a structural imbalance in the global intellectual property system. In a similar 
vein, global data from 2023 indicate that royalty collections for phonograms and audiovisual works were 
estimated at approximately US$12.47 billion7. However, uncollected royalties in these sectors were projected 
to range between US$51 billion and US$85 billion, representing a significant loss for both creators and 
national economies.8 On average, global royalty losses were estimated at US$38.53 billion to US$72.53 
billion²or roughly US$55.53 billion²which corresponds to an estimated US$83.29 billion to US$111.06 
billion in forgone global GDP growth, equivalent to 0.08%±0.10% of global GDP in 2023. 

These developments reveal an emerging pattern²one that calls on the global community to critically 
reexamine the strategic direction of intellectual property governance amid rapid innovation and transformation 
within the music industry. The Colombian paper advocates for a rebalancing of the global IP regime, 
emphasizing that intellectual property should function as a catalyst for inclusive and sustainable 
development, rather than as a mechanism that entrenches economic asymmetries or perpetuates hegemonic 
control over developing nations. In this light, there is an increasing need for an initiative that simultaneously 
protects creators from the growing concentration of commercial power among large platforms and establishes 
a regulatory framework that promotes fair use through equitable distribution mechanisms. Such an initiative 
holds the potential not only to advance economic justice within the global music industry but also to 
meaningfully sustain and preserve cultural expression in the digital age. 

Governance of Phonograms and Audiovisual Royalty in the Digital Environment: A Case Study of 
Indonesia 
Indonesia has established a regulatory framework for intellectual property rights through both the ratification 
of international agreements and the enactment of domestic legislation governing each regime of intellectual 
property. In the context of copyright, three primary legal instruments serve as the normative foundation: 

1. Law No. 28 of 2014 on Copyright (UU 28/2014), 
2. Government Regulation No. 56 of 2021 on the Management of Copyright Royalties for Songs and/or 

Music (PP 56/2021), and 
3. Minister of Law and Human Rights Regulation No. 27 of 2025 on the Implementation of Government 

Regulation No. 56 of 2021 (Permenkumham 27/2025). 
These instruments reaffirm the role of the National Collective Management Organization (In Bahasa 

Indonesia: Lembaga Manajemen Kolektif National, hereinafter LMKN) and Collective Management 
Organizations (In Bahasa Indonesia: Lembaga Manajemen Kolektif, hereinafter LMK) as key entities 
responsible for the collection and distribution of royalties for music and audiovisual works. Their functions 
are supported by digital infrastructure such as the Songs and Music Database (In Bahasa Indonesia: Pusat 
Data Lagu dan/atau Musik, hereinafter PDLM) and the forthcoming Songs and Music Information System (In 
Bahasa Indonesia: Sistem Informasi Lagu dan Musik, hereinafter SILM). This regulatory architecture reflects 
WKH� JRYHUQPHQW¶V� FRPPLWPHQW� WR� IRVWHULQJ� WUDQVSDUHQF\�� DFFRXQWDELOLW\�� DQG� IDLUQHVV� LQ� WKH� FROOHFWLRQ��
distribution, and utilization of royalties²ensuring that creators, rights holders, and related stakeholders receive 
equitable compensation for their contributions. 

While the existing regulatory framework provides a solid normative foundation, its practical 
implementation continues to present areas for improvement. This Working Paper identifies three key issues 
that warrant the attention of national stakeholders: (1) infrastructure gaps that hinder effective rights 
management and royalty distribution; (2) the proportionality of tariff setting, particularly in relation to 
micro, small, and medium-sized enterprises (MSMEs), which may face disproportionate tariff; and (3) 
transparency in collective management organizations (CMOs), which remains a critical element in 
ensuring accountability and trust in the system. Addressing these issues is therefore essential to strengthening 
WKH� HIIHFWLYHQHVV� RI� ,QGRQHVLD¶V� FRS\ULJKW� UR\DOW\� UHJLPH� DQG� HQKDQFLQJ� LWV� DOLJQPHQW� ZLWK� SULQFLSOHV� RI�
fairness, inclusivity, and legal certainty. 

At the foundational level of technical infrastructure for royalty collection, a key challenge lies in the 
absence of one crucial tool: the SILM. Although mandated by Government Regulation No. 56 of 2021, SILM 
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has yet to be realized. Four years after the regulation came into force, SILM remains under development by 
the National LMKN.9 While the Ministry successfully launched the PDLM in November 202210, the absence 
RI�D�FRUUHVSRQGLQJ�V\VWHP�XQGHU�/0.1¶V�RSHUDWLRQ�SUHVHQWV�D�VLJQLILFDQW�EDUULHU�WR�data interoperability. 
This limitation undeniably hampers the accuracy, transparency, and efficiency of royalty collection and 
distribution for musical works.11 Interoperability between PDLM and SILM is not merely a technical concern; 
it is a critical precondition for robust oversight of online copyright usage²particularly in the music sector. 
The current gap weakens the ability of stakeholders to monitor usage and ensure fair compensation to creators 
and rights holders within the digital ecosystem.12 The absence of SILM also contributes to a second issue 
currently drawing public concern²namely, the proportionality of royalty tariffs for micro, small, and medium-
sized enterprises (MSMEs). The current tariff structure is widely perceived as not sufficiently aligned with the 
broader public interest. This concern arises from the fact that royalty payment rates do not differentiate 
between large-scale businesses and MSME actors. While a royalty discount scheme for MSMEs is expected 
to be established by the LMKN, the policy is still under joint deliberation with the CMOs and the Ministry of 
Law.13 

The final and most pressing challenge lies in ensuring transparency within the governance of CMOs. 
This includes concerns over the lack of clarity regarding operational cost deductions, the scope and 
effectiveness of oversight and evaluation functions, and the limited legal certainty surrounding copyright-
related disputes. According to Minister of Law Regulation No. 27 of 2025 (Permenkum 27/2025), both LMKN 
for Creators and LMKN for Related Rights Holders are permitted to deduct up to 8% of the total annual royalty 
collections to cover operational expenses, including commissioner remuneration, oversight facilitation teams, 
and other related costs. However, as of now, no detailed formula or publicly accessible methodology exists for 
calculating the management fee deducted from total royalties collected. From a regulatory perspective, Articles 
51-56 of Permenkum 27/2025 address evaluation, financial reporting, and auditing. Nonetheless, the absence 
of clear implementation guidelines or Standard Operating Procedures (SOPs) continues to hinder effective 
oversight and accountability. At the same time, the CMO governance is also reflected in the lack of legal 
certainty for dispute resolution²whether between CMOs and their members14, or between creators and related 
rights holders.15 It is essential to reaffirm that disputes within the royalty ecosystem, in line with international 
practice, should be treated as private law matters. As such, royalty-related dispute mechanisms should fall 
under private law frameworks, including the promotion of Alternative Dispute Resolution (ADR) as a viable 
pathway for non-litigious settlement. 

$W� WKLV� SRLQW��ZLWKLQ� WKH� FRQWH[W� RI� GRPHVWLF� JRYHUQDQFH�� ,QGRQHVLD¶V� QDWLRQDO� OHJDO� IUDPHZRUN� KDV�
provided an essential foundation for the management of copyright in musical works. However, the 
implementation of this normative framework continues to face persistent challenges, particularly in the areas 
of infrastructure development, tariff proportionality, and transparency in the governance of CMOs. These 
challenges should be understood within a broader global landscape, wherein developing countries structurally 
experience a royalty payment deficit vis-à-vis developed nations. The ongoing international discourse on 
inequalities in the digital music industry underscores the urgency for domestic reforms that prioritize 
WUDQVSDUHQF\�DQG�V\VWHP�LQWHURSHUDELOLW\��$W�WKH�VDPH�WLPH��WKHVH�UHIRUPV�DUH�YLWDO�WR�VWUHQJWKHQLQJ�,QGRQHVLD¶V�
position in advocating for a more equitable global royalty governance framework²both at the national and 
international levels. 

Global Inequalities in Phonogram and Audiovisual Royalties in the Digital Environment: Bridging the 
North±South Divide 

At the international level, copyright and related rights treaties generally provide foundational principles and 
broad guidelines, leaving the development of detailed domestic legal frameworks to the discretion of each 
member state. Historically, the international intellectual property regime has been shaped by the treatment of 
copyright as a matter of private law, and is thus governed primarily through private law avenues.16 This 
structure has, over time, contributed to significant disparities in copyright governance between developed 
and developing countries. These disparities arise largely due to differences in institutional capacity, 
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enforcement mechanisms, and resource availability, factors that continue to limit the ability of many 
developing nations to effectively protect and enforce copyright. Consequently, while international agreements 
set a shared normative baseline, the uneven implementation across jurisdictions has resulted in systemic gaps 
that reinforce the global imbalance in the management and monetization of creative works.17 

The evolution of international copyright agreements reflects a gradual shift from narrow artistic 
protection to broader regulatory frameworks aligned with global trade. This progression began with the Berne 
Convention of 1886, which primarily focused on protecting literary and artistic works, and later expanded 
through a number of modern agreements. A pivotal moment occurred with the adoption of the Agreement on 
Trade-Related Aspects of Intellectual Property Rights (TRIPS) in 1994. While earlier treaties largely 
emphasized the recognition of rights emerging from technological developments, TRIPS marked a significant 
WXUQLQJ�SRLQW�E\�SRVLWLRQLQJ�FRS\ULJKW�SURWHFWLRQ�DV�DQ�LQWHJUDO�FRPSRQHQW�RI�D�FRXQWU\¶V�WUDGH�SROLF\�18 Unlike 
previous copyright agreements, TRIPS introduced a binding dispute settlement mechanism under the auspices 
of the World Trade Organization (WTO)²thereby linking intellectual property more directly with global trade 
norms and enforcement frameworks. In effect, TRIPS revolutionized how actors in the copyright sector 
conceptualize the protection and monetization of intellectual property rights, reinforcing the role of 
copyright as both a legal and economic instrument in the international order. 

Modern international agreements, including the TRIPS Agreement, have undoubtedly brought benefits 
to creators in both developing and developed countries. These agreements offer a common framework that 
allows creators across jurisdictions to participate in global creative industries on more equal and fair terms. 
Nevertheless, a growing body of research has identified persistent challenges primarily stemming from 
disparities in resources and legal infrastructure between developed and developing countries. In general, 
developed countries benefit from greater capital, an earlier starting point, and more advanced systems, 
including: (1) established human resources with stronger awareness and expertise in copyright protection; 
(2) well-established domestic legal frameworks for intellectual property enforcement; and (3) financial 
capacity to pursue cross-border dispute resolution, including litigation or arbitration in foreign jurisdictions. 
These asymmetries would hinder the full realization of benefits for creators in developing countries, despite 
the shared international standards. Therefore, closing this implementation gap remains a key priority for 
ensuring the inclusivity and fairness of the global copyright system.19 

This issue is further exacerbated by the digitization of creative works, a transformation largely driven 
by developed countries equipped with advanced technological infrastructure. With greater access to education 
on intellectual property and superior technological capabilities, creators in developed countries are better 
positioned to capitalize on the benefits of digitization, maximizing their market reach and securing their rights 
in digital environments. In contrast, creators in developing countries often lag behind in utilizing legal 
infrastructure for copyright protection and in leveraging technology to expand their market presence.20 A study 
focusing on African countries reveals that many lack the resources and legal infrastructure necessary to protect 
local creators, including in cases of copyright infringement or unauthorized use of their works by entities in 
developed nations²often without compensation. This systemic gap has contributed to a rather timely progress 
in improving the welfare of creators across the African continent.21 7KLV� FRQFHUQ� LV� HFKRHG� LQ�&RORPELD¶V�
Communication Paper (IP/C/W/721), which highlights the imbalance in royalty flows, showing that revenue 
disproportionately moves from developing countries to developed ones.  

As the digital music industry continues to evolve, the role of CMOs in royalty collection and distribution 
has become increasingly relevant²particularly in relation to the use of phonograms and audiovisual works on 
online platforms such as streaming services. Through CMOs, creators and rights holders are able to receive 
fair compensation for the use of their works, even when such usage occurs across borders and across digital 
platforms. In this regard, CMOs serve a strategic function by bridging the interests of rights holders and users 
within the online music ecosystem²both at the national and global levels. Their role is critical in ensuring 
that digital music platforms operate in a way that respects the rights of creators, facilitates fair remuneration, 
and upholds the integrity of intellectual property governance in the digital era. 
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Problem Statement: Scope of Issues in The Indonesian Proposal 

The preceding discussion underscores that the governance of phonograms and audiovisual royalties, at 
both domestic and international levels, continues to reveal a widening disparity between established legal 
frameworks and their practical implementation. On the global stage, developing countries remain constrained 
by structural asymmetries in capital, technology, and legal infrastructure, rendering the Global South a 
participant in a system predominantly shaped by the Global North. These dynamics resonate domestically in 
Indonesia, where the collection of royalties for the online use of phonograms and audiovisual works continues 
to face considerable obstacles. In light of this context, the present working paper advances an issue mapping, 
as illustrated in the chart below 

 
Figure 1. Identifying Regional-Level Challenges in the Governance of Phonograms and Audiovisual Copyright in Digital Environment 

Based on the chart above, it becomes evident that both at the national and international levels, the root 
of the challenges surrounding online music licensing and royalties lies in structural asymmetries within the 
global intellectual property landscape, with direct repercussions for the domestic contexts of developing 
countries. In practice, these asymmetries are reflected in a set of issues that may be classified into four key 
issues: (1) the governance of royalty collection and distribution, (2) the mechanisms for royalty disbursement, 
(3) the centralization of the global copyright database, and (4) disparities in the valuation of copyright royalties. 

First, on the governance of royalty collection and distribution by CMOs. Since rightsholders 
generally cannot collect royalties directly from users, CMOs serve as intermediaries, collecting royalties from 
users and distributing them to rightsholders. This mechanism has been the global norm for royalty 
administration, at least since the adoption of the Berne Convention in 1886. However, as previously noted, 
regulatory arrangements governing CMOs remain sub-optimal, particularly with respect to the core principles 
of fairness, inclusiveness, and transparency. On fairness and inclusiveness, studies have pointed out persistent 
challenges in domestic regulatory frameworks (and, in some cases, regional ones such as within the European 
Union). For instance, certain EU Directives risk reinforcing the dominance of large CMOs at the expense of 
smaller organizations in the online music royalty mechanism.22 Similar issues are also found in Africa, where 
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the absence of agreements on maximum deductions for management costs has resulted in significant 
withholdings²ranging from 20 to 40 percent²of total royalties collected.23 In addition, concerns are often 
raised regarding the financial management capacity of CMOs, where collected royalties are 
GLVSURSRUWLRQDWHO\� DOORFDWHG� WR� &02V¶� DGPLQLVWUDWLYH� DQG� RSHUDWLRQDO� H[SHQVHV� UDWKHU� WKDQ� GLVWULEXWHG� WR�
rightsholders.24 Regarding transparency, key issues include limited accountability of CMOs to rightsholders, 
such as the lack of regular reporting25 or overly complex explanations of royalty distribution mechanisms.26 
Furthermore, supervisory organs such as audit boards or national intellectual property offices are frequently 
reported, particularly in Global South countries, to exercise inadequate oversight.27. Taken together, these 
findings suggest that royalty collection and distribution by CMOs in many jurisdictions have yet to be governed 
in accordance with the principles of fairness, inclusiveness, and transparency. 

Second, on royalty distribution systems. While international treaties leave the detailed arrangements 
RI�UR\DOW\�GLVWULEXWLRQ�WR�PHPEHU�VWDWHV¶�GRPHVWLF�ODZ��WKH�*OREDO�1RUWK�LV�JHQHUDOO\�EHWWHU�SRVLWLRQHG�WKDQ�LWV�
Global South counterparts in negotiating with digital music platforms. Given that the intellectual property 
regime is rooted in private law and premised on the legal principle of freedom of contract28, prevailing practices 
tend to grant significant leverage to free-market mechanisms. The contractual models most commonly applied 
today draw on the U.S. Copyright Act, which effectively reflects the dynamics of the current digital music 
industry, which is marked by the dominance of large corporations from advanced economies.29 In Indonesia, 
for example, subscription rates remain exceptionally low, with less than 20 percent of total users, which results 
LQ�WKH�DSSOLFDWLRQ�RI�D�³PLQLPXP�GLVWULEXWLRQ´�PHFKDQLVP. Under such a system, principles of fairness and 
inclusiveness in royalty distribution remain far from being realized. A central issue in this regard is the debate 
over the pro-rata model (PRM), which serves as the basis for royalty distribution by major digital platforms 
such as Spotify and Apple Music.30 Numerous studies31 criticize the PRM for disproportionately benefiting 
platforms and large record labels, while offering only minimal royalties to rightsholders. This has prompted 
exploration of alternative distribution models. Notably, however, such initiatives are being advanced primarily 
by Global North countries (i.e., the United Kingdom, Finland, and the United States), aimed at fostering 
healthier market competition while also building a more inclusive ecosystem for creators. 

Third, on the centralization of a global copyright database. A number of studies highlight significant 
disparities among CMOs in their capacity to develop adequate infrastructure for copyright data management. 
Such disparities mean that only CMOs with sufficient capabilities are able to collect and distribute royalties 
effectively, particularly in the cross-border context. For instance, CISAC membership data reveals that 
affiliated CMOs remain dominated by organizations from Europe and North America. This situation reflects 
not only a global imbalance but also disparities within the Global North itself, since CIS-Net32 standardization 
requirements can typically only be met by relatively large CMOs. From the perspective of the EU, this has 
generated substantial criticism of the EU Directives framework, which is often perceived as failing to ensure 
fair and inclusive competition. Concerns of fairness and inclusiveness are also evident in countries such as 
Indonesia, India, and Spain. Despite ranking among the highest in total music streams, these countries 
consistently generate among the lowest levels of revenue.33 In Indonesia, for instance, industry stakeholders 
KDYH�QRWHG�FDVHV�ZKHUH�RWKHU�FRXQWULHV�VRXJKW�WR�³UHSUHVHQW´�,QGRQHVLD�LQ�QHJRWLDWLRQV�ZLWK�GLJLWDO�SODWIRUPV�
RQ� WKH�JURXQGV� WKDW� ,QGRQHVLD�ZDV� ³XQDEOH´� WR�PHHW� LQGXVWU\� VWDQGDUGV�34 Such perceptions risk leading to 
significant revenue ORVVHV��DV�UR\DOWLHV�RULJLQDWLQJ�IURP�RWKHU�MXULVGLFWLRQV�HIIHFWLYHO\�GLVDSSHDU�LQWR�D�³EODFN�
ER[´�UDWKHU�WKDQ�UHDFKLQJ�WKH�ULJKWIXO�KROGHUV� 

At the same time, another initiative aimed at enhancing transparency in the management of music data 
is the Open Music Initiative, launched by the Berklee College of Music and the MIT Media Lab. This 
academic-driven effort has been positively received, catalyzing cross-sector collaboration among music 
industry stakeholders, including digital platforms such as Spotify and YouTube, as well as major record 
labels.35 The initiative responds to the persistent fragmentation of repertoire data management, which 
underpins royalty collection and distribution. Such fragmentation complicates the reconciliation of music 
metadata and the calculation of total streams, thereby undermining the overall transparency of the online 
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music business.36 Concrete action from these two key drivers of innovation²industry actors and higher 
education institutions²should be understood as a call for action to governments, in their role as regulators, 
to move swiftly in consolidating and advancing this agenda within international forums. 

This type of initiative is not without precedent. In 2010, the music industry, working in collaboration 
with WIPO, undertook the establishment of the Global Repertoire Database (GRD), a pioneering effort aimed 
at developing a centralized music database to streamline global licensing processes and enhance transparency 
in rights management.37 A decade later, in 2020, WIPO launched WIPO Connect38 and later entered into 
agreement with CISAC WR� IDFLOLWDWH�SDUWLFLSDWLRQ� LQ�&,6$&¶V� LQWHUQDWLRQDO� LQIRUPDWLRQ� V\VWHPV�QHWZRUN.39 
Nevertheless, WIPO Connect functions primarily as a foundational tool for developing countries, enabling 
them to meet, at a minimum, the baseline requirements of industry standards set by CISAC. As the industry 
and digital platforms become increasingly complex, WIPO Connect has often been deemed insufficient to meet 
the needs of emerging CMOs in many jurisdictions.40  

GRD41,  along with similar initiatives such as WIPO Connect, represents a noteworthy example of good 
practice that provides a foundation for international copyright data centralization administered by an 
international organization. Building on these precedents, there is a compelling case for WIPO to serve as the 
central agency overseeing a global database system for phonograms and audiovisual works. Such a mechanism 
would enhance transparency, interoperability, and fairness in royalty management while strengthening global 
trust and cooperation. With its institutional mandate, technical expertise, and established trust among member 
states, WIPO is uniquely positioned to facilitate a harmonized framework that bridges the persistent gaps 
between developed and developing economies in the global creative ecosystem. 

 Fourth, on disparities in copyright royalty valuation. Overall, findings indicate that copyright actors 
in the Global North hold greater leverage in determining the valuation of royalties.42 Supported by superior 
financial, technological, and cultural resources, these actors are able to penetrate markets more effectively and 
secure broader exposure for their works, which in turn enhances their valuation. This structural imbalance 
stems from several factors. Financially, Global North actors can promote their works on a far larger 
international scale. Technologically, they are better positioned to leverage digital tools to reach potential users. 
Culturally, the privileged status of Global North languages such as English, French, and Spanish as global 
lingua francas significantly increases both exposure and market penetration.43 In the contrary, in much of the 
Global South, local languages are primarily confined to domestic or regional use, limiting international reach. 
Consequently, works originating from the Global North generally command higher valuations than those from 
the Global South, reflecting not merely artistic merit but entrenched asymmetries in resources and access. 

At the next layer, the four issues outlined above intersect with concerns surrounding publishing rights²
a related concept44 in the online environment designed to safeguard media workers in relation to their 
journalistic outputs. Much like musical works, journalistic content remains vulnerable to unauthorized use by 
major technology platforms, whether through the deployment of journalistic articles by artificial intelligence45 
or through the modification and reproduction of both musical and journalistic works into new audiovisual 
content. This situation underscores the urgency of establishing a comprehensive, cross-sectoral regulatory 
framework to ensure that creators receive fair protection and equitable remuneration for their works within an 
increasingly dynamic digital ecosystem. 

The foregoing analysis underscores that the challenges surrounding phonogram and audiovisual 
royalties cannot be effectively addressed through isolated national measures. The cross-border nature of these 
issues calls for a concerted international response, particularly through the establishment of a legally binding 
instrument that ensures fair, transparent, and accountable governance of copyright royalties in the digital 
environment. An instrument capable of advancing royalty governance that is fair, inclusive, transparent, and 
sustainable; the very foundations underlying the four key issues discussed above. Absent a global standard that 
can bridge financial, technological, and cultural asymmetries within the prevailing free-market system of the 
digital music industry, royalty distribution will continue to reproduce structural inequities. It is therefore 
imperative to pursue the development of an international legal framework that can serve as the basis for 
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consolidating the international community in building a more equitable and transparent governance mechanism 
at the global level. 

Conclusion: Toward a Fair, Globalized World 

At this point, the imbalance in the governance of music licensing and royalties on digital platforms 
underscores the structural power asymmetry within the global intellectual property regime. While creators and 
rights holders in the Global South are inherently confronted with structural barriers stemming from economic 
disparities, in practice, both the Global South and the Global North face similar challenges when dealing with 
the dominant players in the digital music industry. As a consequence, the economic benefits of musical works 
are concentrated primarily in the platforms ²especially those with substantial capital and bargaining power²
rather than flowing proportionally to creators and rights holders. This situation not only widens economic 
disparities but also hampers the full potential of the global creative industry to grow inclusively and 
sustainably. In this context, The Proposal emerges as ,QGRQHVLD¶V� VWUDWHJLF� LQLWLDWLYH to consolidate the 
international community in building a fair, inclusive, transparent, and sustainable global governance 
framework for digital music royalties. As an international legal instrument46, this document is expected to 
strengthen the governance of copyright royalties in the digital environment by providing a set of rules of the 
game that uphold the principles of fairness, inclusivity, transparency, and sustainability. 

Building on the four key issues elaborated in the previous subsection, The Proposal offers an alternative 
solution by (1) establishing a global framework for the governance of royalty collection and distribution, 
including cross-border licensing, and (2) promoting the adoption of a modular system in the standardization 
RI�D�³JOREDO�PXVLF GDWDEDVH´�WKURXJK�FURVV-VHFWRU�FROODERUDWLRQ�DPRQJ�VWDWHV��EXVLQHVVHV��FUHDWRUV¶�DQG�ULJKWV-
KROGHUV¶� DVVRFLDWLRQV�� DV�ZHOO� DV� DFDGHPLF� LQVWLWXWLRQV� DQG�SUDFWLWLRQHUV� The Proposal also aligns with the 
agenda of the 45th session of the Standing Committee on Copyright and Related Rights, which seeks to advance 
³D� SRVVLEOH� LQWHUQDWLRQDO� OHJDO� IUDPHZRUN� UHJDUGLQJ� WKH� ULJKW� WR� HTXLWDEOH� UHPXQHUDWLRQ� IRU� FRS\ULJKW� DQG�
UHODWHG� ULJKWV� LQ� WKH� GLJLWDO� HQYLURQPHQW�´� LQFOXGLQJ� PRGHOV� IRU� WKH� FROOHFWLRQ� DQG� GLVWULEXWLRQ� RI� VXFK�
remuneration. Reforming the governance of phonograms and audiovisual royalties on digital digital 
environment constitutes an initial step toward laying the foundation for fulfilling other copyright-related rights, 
including those related to journalistic content in the digital sphere, as part of a broader effort to build a digital 
ecosystem that fosters innovation. Through The Proposal, Indonesia not only reaffirms its national interest in 
safeguarding local artists but also positions itself as a driving force in shaping a more balanced global 
ecosystem.  

Finally, as D�PHPEHU�RI�:,32�� WKH�*RYHUQPHQW�RI� ,QGRQHVLD�XSKROGV� WKH�2UJDQL]DWLRQ¶V�PLVVLRQ�DV�
enshrined in its founding instruments and draws inspiration from existing precedents such as the Madrid 
System, the Hague System, the Lisbon System, and the Patent Cooperation Treaty. Within this spirit, the 
Proposal calls for WIPO to administer a future global framework on royalty governance and to assume a more 
active role in addressing developmental disparities among its Member States. It is envisaged that a multilateral 
DSSURDFK�XQGHU�:,32¶V�DXVSLFHV�ZRXOG�IRVWHU�D� fair, transparent, inclusive, and sustainable system for the 
protection of phonograms and audiovisual copyrights in the digital environment. 
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&DOEROL�� ,UHQH�� ³5HSRUW� RQ� WKH� 2QOLQH� 0XVLF� 0DUNHW� DQG� 0DLQ� %XVLQHVV� 0RGHOV� LQ� $VLD�� 2YHUYLHZ� DQG� *HQHUDO� 7UHQGV�´� *HQHYD�� ������
KWWSV���ZZZ�ZLSR�LQW�PHHWLQJV�HQ�GRFBGHWDLOV�MVS"GRFBLG �������� 

'&06� 6HOHFW� &RPPLWWHH�� ³(FRQRPLFV� RI� 0XVLF� 6WUHDPLQJ�´� 'LJLWDO�� &XOWXUH�� 0HGLD�� DQG� 6SRUW� &RPPLWWHH�� /RQGRQ�� ������
KWWSV���FRPPLWWHHV�SDUOLDPHQW�XN�ZRUN�����HFRQRPLFV�RI�PXVLF�VWUHDPLQJ�SXEOLFDWLRQV�� 

(XURSHDQ� &RPPLVVLRQ�� ³5HSRUW� RQ� WKH�$SSOLFDWLRQ� RI� 'LUHFWLYH� ��������(8� RQ� &ROOHFWLYH�0DQDJHPHQW� RI� &RS\ULJKW� DQG�5HODWHG� 5LJKWV� DQG�0XOWL�7HUULWRULDO�
/LFHQVLQJ�RI�5LJKWV�LQ�0XVLFDO�:RUNV�IRU�2QOLQH�8VH�LQ�WKH�,QWHUQDO�0DUNHW�´�%UXVVHOV��������KWWSV���HF�HXURSD�HX�QHZVURRP�GDH�UHGLUHFWLRQ�GRFXPHQW�������� 

0HQGLV��'LQXVKD��³$Q�$QDO\VLV�RI�'LUHFWLYH�������������(8�RQ�&ROOHFWLYH�0DQDJHPHQW�RI�&RS\ULJKW�DQG�5HODWHG�5LJKWV�DQG�0XOWL�7HUULWRULDO�/LFHQVLQJ�RI�5LJKWV�LQ�
0XVLFDO�:RUNV�IRU�2QOLQH�8VH�LQ�WKH�,QWHUQDO�0DUNHW�´�,Q�(X�5HJXODWLRQ�RI�(�&RPPHUFH��$�&RPPHQWDU\��HGLWHG�E\�$UQR�5��/RGGHU�DQG�$QGUHZ�'��0XUUD\�����±�����
&KHOWHQKDP��(GZDUG�(OJDU�3XEOLVKLQJ��������KWWSV���GRL�RUJ����������������������������� 

0XLNNX�� -DUL�� ³3UR� 5DWD� DQG� 8VHU� &HQWULF� 'LVWULEXWLRQ� 0RGHOV�� $� &RPSDUDWLYH� 6WXG\�´� 'LJLWDO� 0HGLD� )LQODQG�� +HOVLQNL�� ������
KWWS���ZZZ�LISL�RUJ�GRZQORDGV�*05�����SGI� 

https://www.wipo.int/meetings/en/doc_details.jsp?doc_id=540737
https://committees.parliament.uk/work/646/economics-of-music-streaming/publications/
https://ec.europa.eu/newsroom/dae/redirection/document/81237
https://doi.org/10.4337/9781785369346.00018
http://www.ifpi.org/downloads/GMR2017.pdf
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3DSHU��&DPEULGJH��0$��������KWWSV���ZZZ�ELOOERDUG�FRP�DUWLFOHV�EXVLQHVV���������PPD�RS�HG�RSHQ�PXVLF�LQLWLDWLYH�RSHQ�VWDQGDUGV�� 

6JDQJD��&DWHULQD��³,V�7KHUH�6WLOO�D�3ROLF\�$JHQGD�IRU�(8�&RS\ULJKW�/DZ"´�,,&�,QWHUQDWLRQDO�5HYLHZ�RI�,QWHOOHFWXDO�3URSHUW\�DQG�&RPSHWLWLRQ�/DZ�����QR������������
����±����KWWSV���GRL�RUJ���������V������������������ 

6WHUQ��=RH��³7KH�,QHTXDOLWLHV�RI�'LJLWDO�0XVLF�6WUHDPLQJ�´�7KH�5HJXODWRU\�5HYLHZ��������KWWSV���ZZZ�WKHUHJUHYLHZ�RUJ������������VWHUQ�WKH�LQHTXDOLWLHV�RI�GLJLWDO�
PXVLF�VWUHDPLQJ��� 

  

https://www.billboard.com/articles/business/8482056/mma-op-ed-open-music-initiative-open-standards
https://doi.org/10.1007/s40319-023-01365-0
https://www.theregreview.org/2024/05/30/stern-the-inequalities-of-digital-music-streaming/
https://www.theregreview.org/2024/05/30/stern-the-inequalities-of-digital-music-streaming/
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$QQH[�,,���,OOXVWUDWLRQ��3UR�5DWD�0RGHO��350��DQG�8VHU�&HQWULF�3D\PHQW�6\VWHP��8&36� 
 

$� 3UR�5DWD�0RGHO��350� 

,Q�WKH�SUR�UDWD�PRGHO��DOO�PRQWKO\�UHYHQXHV�DUH�SRROHG�DQG�GLVWULEXWHG�WR�HDFK�VRQJ�EDVHG�RQ�WKH�WRWDO�
QXPEHU� RI� VWUHDPV��7KH� IRUPXOD� IRU� FDOFXODWLQJ� WKH� 3UR�5DWD�0RGHO� �350�� IRU� D� VLQJOH� VRQJ� LV� DV�
IROORZV 

ܣ�݇ܿܽݎܶ�ݏ݉ܽ݁ݎݐݏ�݂݋�ݎܾ݁݉ݑ݊�݈ܽݐ݋ܶ
ݏ݉ܽ݁ݎݐݏ�݂݋�ݎܾ݁݉ݑ݊�݈ܽݐ݋ܶ ൈ  ݁ݑ݊݁ݒ݁ݎ�݈ܽݐ݋ܶ

)RU�H[DPSOH��LI�7UDFN�$�UHFHLYHV�����VWUHDPV��ZKLOH�WKH�WRWDO�QXPEHU�RI�VWUHDPV�DPRXQWV�WR������������
DQG�WKH�WRWDO�UHYHQXH�DIWHU�VHUYLFH�IHH�GHGXFWLRQV�LV�,'5�����PLOOLRQ��WKHQ�WKH�DPRXQW�DOORFDWHG�WR�6RQJ�
$�LV�FDOFXODWHG�DV�IROORZV� 

ͳͲͲ
ͳǤͲͲͲǤͲͲͲ ൈ ͷͲͲǤͲͲͲǤͲͲͲ 

ͲǤͲͲͲͳ ൈ ͷͲͲǤͲͲͲǤͲͲͲ� ൌ ͷͲǤͲͲͲ 

7KH�DPRXQW�RI�,'5��������LV�WKHQ�GLVWULEXWHG�WR�WKH�ULJKWV�KROGHUV�RI�7UDFN�$� 

 

%� 8VHU�&HQWULF�3D\PHQW�6\VWHP��8&36� 

7KH�FDOFXODWLRQ�XQGHU�WKH�8VHU�&HQWULF�3D\PHQW�6\VWHP��8&36��PRGHO�LV�FRQGXFWHG�RQ�WKH�EDVLV�RI�
HDFK�LQGLYLGXDO¶V�OLVWHQLQJ�KDELWV��7KH�IRUPXOD�IRU�FDOFXODWLQJ�8&36�IRU�D�VLQJOH�VRQJ�LV�DV�IROORZV 

�ͳݎ݁ݏܷ�ݕܾ�ܣ�݇ܿܽݎܶ�݂݋�ݏ݉ܽ݁ݎݐݏ�݂݋�ݎܾ݁݉ݑܰ
�ͳݎ݁ݏܷ�ݕܾ�ݏ݉ܽ݁ݎݐݏ�݈ܽݐ݋ݐ�݂݋�ݎܾ݁݉ݑܰ ൈ  �ͳݎ݁ݏܷ�݉݋ݎ݂�݁ݑ݊݁ݒ݁ݎ�݈ܽݐ݋ܶ

)RU�H[DPSOH��LI�WKH�WRWDO�QXPEHU�RI�VWUHDPV�E\�8VHU���DPRXQWV�WR������ZLWK�7UDFN�$�DFFRXQWLQJ�IRU����
RI�WKRVH�VWUHDPV��DQG�WKH�UHYHQXH�JHQHUDWHG�IURP�8VHU���LV�,'5����������WKHQ�WKH�DPRXQW�DOORFDWHG�WR�
7UDFN�$�LV�FDOFXODWHG�DV�IROORZV� 

ʹͷ
ͳͲͲ ൈ ͳͷͲǤͲͲͲ 

ͲǤʹͷ ൈ ʹͲͲǤͲͲͲ� ൌ ͵͹ǤͷͲͲ 

7KH�DPRXQW�RI�,'5��������LV�WKHQ�GLVWULEXWHG�WR�WKH�ULJKWV�KROGHUV�RI�7UDFN�$� 
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0XLNNX��-DUL��³3UR�5DWD�DQG�8VHU�&HQWULF�'LVWULEXWLRQ�0RGHOV��$�&RPSDUDWLYH�6WXG\�´�'LJLWDO�0HGLD�
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http://www.ifpi.org/downloads/GMR2017.pdf


YL 

$QQH[�,,,���,GHQWLILFDWLRQ�RI�'RPHVWLF�DQG�5HJLRQDO�,VVXHV�LQ�&RS\ULJKW�*RYHUQDQFH�%HWZHHQ�'LJLWDO�3ODWIRUP�&RPSDQLHV�DQG�3UHVV�&RPSDQLHV� 
 

.H\�,VVXHV $VSHFW 3UREOHP�,GHQWLILFDWLRQ 5HJLRQ &XUUHQW�5HJXODWLRQ 

7KH�JRYHUQDQFH�
RI�UR\DOW\�
FROOHFWLRQ�DQG�
GLVWULEXWLRQ�LQ�
MRXUQDOLVWLF�ZRUNV 

)DLUQHVV�DQG�
7UDQVSDUHQF\ 

,QGRQHVLD�DFFRPPRGDWHV�WKH�FRQFHSW�RI�³SXEOLVKHU�ULJKWV�´�EXW�GRHV�QRW�
HVWDEOLVK�JRYHUQDQFH�IRU�UR\DOW\�SD\PHQWV�RQ�WKH�FRS\ULJKW�RI�MRXUQDOLVWLF�
ZRUNV�� 3UHVLGHQWLDO� 5HJXODWLRQ� 1R�� �������� UHJXODWHV� FRRSHUDWLRQ�
EHWZHHQ� GLJLWDO� SODWIRUP� FRPSDQLHV� DQG� SUHVV� FRPSDQLHV�� $UWLFOH� ��
SDUDJUDSK�����VWLSXODWHV�WKDW�VXFK�FRRSHUDWLRQ�PD\�WDNH�WKH�IRUP�RI�SDLG�
OLFHQVHV�� UHYHQXH�VKDULQJ��VKDULQJ�RI�DJJUHJDWHG�XVHU�GDWD�RQ�QHZV��DQG�
RWKHU�IRUPV�DV�DJUHHG�XSRQ� 

,QGRQHVLD 

3UHVLGHQWLDO� 5HJXODWLRQ�
1XPEHU� ��� RI� ����� RQ� WKH�
5HVSRQVLELOLW\� RI� 'LJLWDO�
&RPSDQLHV�WR�6XSSRUW�4XDOLW\�
-RXUQDOLVP 

7KH� (XURSHDQ� 8QLRQ� JUDQWV� ³SUHVV� SXEOLVKHUV¶� UHODWHG� ULJKWV´� WKURXJK�
$UWLFOH� ��� RI� WKH� '60� 'LUHFWLYH� DQG� UHTXLUHV� DXWKRUV�MRXUQDOLVWV� WR�
UHFHLYH�D�IDLU�VKDUH�RI�OLFHQVLQJ�UHYHQXH��+RZHYHU��LQWHUSUHWDWLRQV�RI�WKLV�
$UWLFOH� YDU\�� UHVXOWLQJ� LQ� GLIIHUHQW� LPSOHPHQWDWLRQV� DQG� JRYHUQDQFH�
PHFKDQLVPV�DFURVV�PHPEHU�VWDWHV� 

(XURSHDQ�
8QLRQ 

(8�'LUHFWLYH� RQ�&RS\ULJKW� LQ�
WKH� 'LJLWDO� 6LQJOH� 0DUNHW�
����������� 

,Q�$XVWUDOLD��WKH�1HZV�0HGLD�%DUJDLQLQJ�&RGH�KDV�FUHDWHG�DQ�LPEDODQFH�
EHWZHHQ� ODUJH� SUHVV� FRPSDQLHV� DQG� VPDOOHU� UHJLRQDO�UXUDO� SUHVV�
FRPSDQLHV�LQ�VHFXULQJ�FRPPHUFLDO�FRQWUDFWV�ZLWK�*RRJOH�DQG�0HWD� 

$XVWUDOLD 1HZV�0HGLD�%DUJDLQLQJ�&RGH�
�10%&������� 

x ,Q�������6SDLQ�LQWURGXFHG�D�³/LQN�7D[�´�ZKLFK�SURPSWHG�*RRJOH�WR�
VKXW�GRZQ�DFFHVV�WR�*RRJOH�1HZV�IRU�VHYHUDO�\HDUV� 

x 6WXGLHV� LQGLFDWH� D�GHFOLQH� LQ�QHZV�FRQVXPSWLRQ�DIWHU� WKH�/LQN�7D[��
ZKLFK�QHJDWLYHO\�LPSDFWHG�VPDOOHU�PHGLD�FRPSDQLHV�WKDW�GHSHQG�RQ�
YLVLWRU�WUDIILF�DQG�DGYHUWLVLQJ�UHYHQXH� 

6SDLQ 

$VRFLDFLyQ� GH� (GLWRUHV� GH�
'LDULRV� GH� (VSDxD� �&DQRQ�
$('(�� SDUW� RI� /H\� GH�
3URSLHGDG�,QWHOHFWXDO����� 

The algorithms of major digital platforms (Google, Meta, X) dominate 
global news in South Africa and underrepresent local communities and 
media. 

6RXWK�$IULFD 
 

The dynamics between copyright holders and data search software 
by artificial intelligence: Asahi Shimbun Co. and Nikkei Inc. sued 
Perplexity AI Inc. in the Tokyo District Court. Perplexity AI was 
accused of copying news from the two press companies without 
SHUPLVVLRQ� DQG� XVLQJ� WKH� FRSLHG� QHZV� DV� SDUW� RI� WKH� FRPSDQ\¶V�
generative AI. 

-DSDQ ⴭసᶒἲ / Japanese Copyright 
Act (Last Amendment at 2018) 
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'OXGOD��1TRELOH��³*RRJOH��0HWD�)DFH�3HQDOWLHV�IRU�$QWL�&RPSHWLWLYH�%HKDYLRXU�WRZDUGV�6RXWK�$IULFDQ�1HZV�0HGLD�´�5HXWHUV�FRP��������
KWWSV���ZZZ�UHXWHUV�FRP�WHFKQRORJ\�JRRJOH�PHWD�IDFH�SHQDOWLHV�DQWL�FRPSHWLWLYH�EHKDYLRXU�WRZDUGV�VRXWK�DIULFDQ�QHZV������������"XWPBVRXUFH�
KWWSV���PJ�FR�]D�QHZV������������JRRJOH�PXVW�SD\�VD�PHGLD�XS�WR�U����PLOOLRQ�VD\V�FRPSHWLWLRQ�FRPPLVVLRQ�"XWPBVRXUFH� 

.H\�,VVXHV $VSHFW 3UREOHP�,GHQWLILFDWLRQ 5HJLRQ &XUUHQW�5HJXODWLRQ 

7UDQVSDUHQF\ 

Presidential Regulation 32/2024 does not address the procedural level or 
the framework of obligations for fulfilling rights over journalistic works 
from digital platforms to press companies. 

,QGRQHVLD 

Presidential Regulation 
Number 32 of 2024 on the 
Responsibility of Digital 
Companies to Support Quality 
Journalism 

7UDQVSDUHQF\�LQ�UHYHQXH�VKDULQJ�EHWZHHQ�SUHVV�FRPSDQLHV�DQG�MRXUQDOLVWV�
UHPDLQV� XQHYHQ� DFURVV� (8� PHPEHU� VWDWHV�� $OWKRXJK� (8� 'LUHFWLYHV�
UHTXLUH� D� ³IDLU� VKDUH´� IRU� MRXUQDOLVWV�� LQ� SUDFWLFH� WKH� DPRXQW� DQG�
PHFKDQLVPV� RI� UHYHQXH� VKDULQJ� ZLWK� UHSRUWHUV� �LQFOXGLQJ�
FRQWULEXWRUV�IUHHODQFHUV�� DUH� RIWHQ� QRW� SXEOLVKHG� RU� DUH� QHJRWLDWHG�
LQGLYLGXDOO\��OHDYLQJ�OLWWOH�RYHUVLJKW�IURP�DVVRFLDWLRQV� 

(XURSHDQ�
8QLRQ 

EU Directive on Copyright in 
the Digital Single Market 
(2019/790) 

5R\DOW\�
'LVWULEXWLRQ�
6\VWHP 

)DLUQHVV�DQG�
,QFOXVLYLW\ 

3UHVLGHQWLDO�5HJXODWLRQ���������UHTXLUHV�SODWIRUPV�QRW�WR�FRPPHUFLDOL]H�
QHZV� DQG� WR� LQLWLDWH� QHJRWLDWLRQV�� EXW� LW� GRHV� QRW� HVWDEOLVK� D� UR\DOW\�
IRUPXOD�RU�D�PLQLPXP�VKDUH�IRU�MRXUQDOLVWV�IUHHODQFHUV� 

,QGRQHVLD 

3UHVLGHQWLDO� 5HJXODWLRQ�
1XPEHU� ��� RI� ����� RQ� WKH�
5HVSRQVLELOLW\� RI� 'LJLWDO�
&RPSDQLHV�WR�6XSSRUW�4XDOLW\�
-RXUQDOLVP 

&HQWUDOL]DWLRQ�RI�
&RS\ULJKW�'DWD�
0DQDJHPHQW 

)DLUQHVV�DQG�
,QFOXVLYLW\ 

7KHUH� LV� QR� JOREDO� RU� FHQWUDOL]HG� V\VWHP� VSHFLILFDOO\� IRU� MRXUQDOLVWLF�
FRS\ULJKWV�ZRUOGZLGH��$W�SUHVHQW��WKHUH�LV�QR�VLQJOH�LQWHUQDWLRQDO�GDWDEDVH�
WKDW�PDQDJHV�RU�VWRUHV�FRS\ULJKW�GDWD�H[FOXVLYHO\�IRU� MRXUQDOLVWLF�ZRUNV�
RQ�D�JOREDO�VFDOH� 

7KHUH�LV�QR�
VSHFLILF�

UHIHUHQFH�\HW� 

7KHUH�LV�QR�VSHFLILF�UHIHUHQFH�
\HW� 

'LVSDULWLHV�LQ�
FRS\ULJKW�UR\DOW\�
YDOXDWLRQ 

)DLUQHVV�DQG�
,QFOXVLYLW\ 

7KHUH� LV� QR� VSHFLILF� UHJXODWLRQ� \HW�� EXW� WKHUH� LV� D� YDOXDWLRQ� SODFHG� RQ�
MRXUQDOLVWLF�ZRUNV��SDUWLFXODUO\�ZLWKLQ�PHGLD�FRPSDQLHV� 

7KHUH�LV�QR�
VSHFLILF�

UHIHUHQFH�\HW� 

7KHUH�LV�QR�VSHFLILF�UHIHUHQFH�
\HW� 
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)XUJDá��8OD��³7KH�(8�3UHVV�3XEOLVKHUV¶�5LJKW��:KHUH�'R�0HPEHU�6WDWHV�6WDQG"´�-RXUQDO�RI�,QWHOOHFWXDO�3URSHUW\�/DZ�	�3UDFWLFH�����QR�����2FWREHU����� 
����������±����KWWSV���GRL�RUJ���������MLSOS�MSDE���� 

*RWR��5\RWD��DQG�5\R�6DQDGD��³$VDKL��1LNNHL�6XH�3HUSOH[LW\�$,�RYHU�&RS\ULJKW�,QIULQJHPHQW�´�7KH�$VDKL�6KLPEXQ�������� 
KWWSV���ZZZ�DVDKL�FRP�DMZ�DUWLFOHV���������"XWPBVRXUFH� 

+XPDV�6HNUHWDULDW�.DELQHW�5HSXEOLN�,QGRQHVLD��³,QLODK�3HUSUHV���������7HQWDQJ�3XEOLVKHU�5LJKWV�´�%HULWD��������KWWSV���VHWNDE�JR�LG�LQLODK�SHUSUHV��������� 
WHQWDQJ�SXEOLVKHU�ULJKWV�"XWPBVRXUFH� 

0DMy�9i]TXH]��6tOYLD��$QD�6��&DUGHQDO��DQG�6DQGUD�*RQ]iOH]�%DLOyQ��³'LJLWDO�1HZV�&RQVXPSWLRQ�DQG�&RS\ULJKW�,QWHUYHQWLRQ��(YLGHQFH�IURP�6SDLQ�%HIRUH� 
DQG�$IWHU�WKH������µ/LQN�7D[�¶´�-RXUQDO�RI�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ�����QR�����6HSWHPEHU�����������±�����KWWSV���GRL�RUJ���������MFF�������� 

1REUH��7HUHVD��³7KH�3RVW�'60�&RS\ULJKW�5HSRUW��7KH�3UHVV�3XEOLVKHUV¶�5LJKW�´�&RPPXQLD��������KWWSV���FRPPXQLD�DVVRFLDWLRQ�RUJ������������WKH�SRVW� 
GVP�FRS\ULJKW�UHSRUW�WKH�SUHVV�SXEOLVKHUV�ULJKW�� 

2OLYL��*LDQJLDFRPR��³7KH�1HZ�(8�&RS\ULJKW�'LUHFWLYH�DQG�WKH�1HZ�5LJKW�IRU�3UHVV�3XEOLVKHUV�´�'HQWRQV�������� 
KWWSV���ZZZ�GHQWRQV�FRP�HQ�LQVLJKWV�DUWLFOHV������QRYHPEHU����WKH�QHZ�HX�FRS\ULJKW�GLUHFWLYH�DQG�WKH�QHZ�ULJKW�IRU�SUHVV�SXEOLVKHUV"XWPBVRXUFH� 

7KH�-LML�3UHVV��³$VDKL��1LNNHL�6XH�8�6��$,�%L]�3HUSOH[LW\�RYHU�&RS\ULJKW�´�1LSSRQ�FRP��������KWWSV���ZZZ�QLSSRQ�FRP�HQ�QHZV�\MM��������������DVDKL� 
QLNNHL�VXH�X�V�DL�EL]�SHUSOH[LW\�RYHU�FRS\ULJKW�KWPO"XWPBVRXUFH�
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