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.RQIHUHQFLMD�R�UHJXOLVDQMX�VORERGH
L]UDåDYDQMD�QD�,QWHUQHWX
�����VHSWHPEDU������

)DNXOWHW�SROLWLþNLK�QDXND
8QLYHU]LWHWD�X�%HRJUDGX

$*(1'$

'$1����SRQHGHOMDN�����VHSWHPEDU������
������������5HJLVWUDFLMD�XþHVQLND
������������5HþL�GREURGRãOLFH
��-HOHQD�6XUþXOLMD
6DYHWRGDYQD�JUXSD�3&0/3�D��8QLYHU]LWHW�X�2NVIRUGX
��0LODQ�3RGXQDYDF
'HNDQ��)DNXOWHW�SROLWLþNLK�QDXND�8QLYHU]LWHWD�X�%HRJUDGX
������������3R]GUDYQL�JRYRUL
��-DVQD�0DWLü
0LQLVWDUND��0LQLVWDUVWYR�]D�WHOHNRPXQLNDFLMH�L�LQIRUPDFLRQR�GUXãWYR
��&RQVWDQWLQ�<HURFRVWRSRXORV
$PEDVDGRU��656*�X�6UELML��6DYHW�(YURSH
��0DULO\QQ�$��6FKPLGW
=DPHQLFD�GLUHNWRUD�PLVLMH��86$,'�6UELMD�L�&UQD�*RUD
��%LOO�/RQJKXUVW
=DPHQLN�ãHID�PLVLMH��%ULWDQVND�DPEDVDGD�X�%HRJUDGX
������������3DQHO����6ORERGD�L]UDåDYDQMD�QD�,QWHUQHWX
��5HJXODWRUQL�L]D]RYL�VORERGH�L]UDåDYDQMD�QD�,QWHUQHWX
-HOHQD�6XUþXOLMD��3RPRüQLFD�0LQLVWDUNH�]D�WHOHNRPXQLNDFLMH�L�LQIRUPDFLRQR�GUXãWYR
��%ORJRYDQMH��SROLWLND�L�VORERGD�L]UDåDYDQMD
'DYLG�*ROGEHUJ��3&0/3��8QLYHU]LWHW�X�2NVIRUGX
��.DIH�SDX]D
��*UDÿDQVNR�QRYLQDUVWYR��1RYL�REOLN�NRPXQLNDFLMH
0LUROMXE�5DGRMNRYLü��)DNXOWHW�SROLWLþNLK�QDXND�8QLYHU]LWHWD�X�%HRJUDGX
��,]D]RYL�L�PRJXüQRVWL�RQOLQH�QRYLQDUVWYD
5DGH�9HOMDQRYVNL��)DNXOWHW�SROLWLþNLK�QDXND�8QLYHU]LWHWD�X�%HRJUDGX
��'LVNXVLMD
������������3DX]D�]D�UXþDN
�����±������3DQHO����+DUPRQL]DFLMD�GRPDüHJ�SUDYQRJ�RNYLUD�VD�VWDQGDUGLPD�(8�L�6(
��1RYL�UHJXODWRUQL�RNYLU�]D�DXGLR�YL]XHOQL�VHNWRU�±�RG�7:)'�ND�$906'
6QMHåDQD�0LOLYRMHYLü��)DNXOWHW�SROLWLþNLK�QDXND�8QLYHU]LWHWD�X�%HRJUDGX
��5HJXODWRUQL�RNYLU�6DYHWD�(YURSH�]D�VDGUåDM�QD�,QWHUQHWX
$G�9DQ�/RRQ��;�0HGLD�6WUDWHJLHV��HNVSHUW�6DYHWD�(YURSH
��.DIH�SDX]D
��3ULPHQD�UHJXODWRUQLK�RNYLUD�(8�L�6DYHWD�(YURSH�X�]HPOMDPD�þODQLFDPD�(35$
'XQMD�0LMDWRYLü��(YURSVND�SODWIRUPD�]D�UHJXODWRUQD�WHOD��(35$�



��+DUPRQL]DFLMD�GRPDüH�PHGLMVNH�UHJXODWLYH�VD�VWDQGDUGLPD�(8�L�6DYHWD�(YURSH
'UDJDQ�-DQMLü��3RPRüQLN�0LQLVWUD�NXOWXUH�]DGXåHQ�]D�PHGLMH
��'LVNXVLMD

'$1����XWRUDN�����VHSWHPEDU������
������������3DQHO����=DãWLWD�SUDYD�JUDÿDQD�QD�,QWHUQHWX
��=DãWLWD�OLþQLK�SRGDWDND�QD�,QWHUQHWX
6ORERGDQ�.UHPHQMDN��DGYRNDW
��=DãWLWD�SULYDWQRVWL�X�QRYLP�L�WUDGLFLRQDOQLP�PHGLMLPD
6QHåDQD�6PRORYLü�*UHHQ��$VRFLMDFLMD�QH]DYLVQLK�HOHNWURQVNLK�PHGLMD��$1(0�
��.DIH�SDX]D
��,QWHUQHW�L�SUDYR�QD�DQRQLPQRVW
'LUN�9RRUKRRI��)DNXOWHW�SROLWLþNLK�QDXND�8QLYHU]LWHWD�*HQW��%HOJLMD
��,]D]RYL�L�]DãWLWD�GHFH�QD�,QWHUQHWX
,QJHU�+RHGW�5DVPXVVHQ��$$%�+RXVLQJ�$VVRFLDWLRQ
��'LVNXVLMD
������������3DX]D�]D�UXþDN
������������3DQHO����5HJXODFLMD�L�LOL�VDPR�UHJXODFLMD�QD�,QWHUQHWX
��,VNXVWYD�UHJXODFLMH�L�VDPR�UHJXODFLMH�,QWHUQHWD�X�5XVLML�L�]HPOMDPD
=DMHGQLFH�QH]DYLVQLK�GUåDYD
$QGUHL�5LFKWHU��0RVNRYVNL�LQVWLWXW�]D�PHGLMVNR�SUDYR�L�SROLWLNX
��,VNXVWYD�UHJXODFLMH�L�VDPR�UHJXODFLMH�,QWHUQHWD�X�0DNHGRQLML�L�]HPOMDPD
-XJRLVWRþQH�(YURSH
)LOLS�6WRMDQRYVNL��)RQGDFLMD�0HWDPRUIR]LV��0DNHGRQLMD
��6ORERGD�L]UDåDYDQMD�L�,QWHUQHW�GRPHQL
6ORERGDQ�0DUNRYLü��&HQWDU�]D�UD]YRM�,QWHUQHWD��%HRJUDG
��'LVNXVLMD



&RQIHUHQFH�RQ�5HJXODWLRQ�RI�)UHHGRP
RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW

����6HSWHPEHU�����
)DFXOW\�RI�3ROLWLFDO�6FLHQFHV
8QLYHUVLW\�RI�%HOJUDGH

$*(1'$

'$<����0RQGD\��6HSWHPEHU��������
������������5HJLVWUDWLRQ�RI�3DUWLFLSDQWV
������������:HOFRPH�1RWHV
��-HOHQD�6XUþXOLMD
3&0/3�$GYLVRU\�*URXS��8QLYHUVLW\�RI�2[IRUG��8.
��0LODQ�3RGXQDYDF
'HDQ��)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI�%HOJUDGH
������������2SHQLQJ�.H\QRWHV
��-DVQD�0DWLü
0LQLVWHU��6HUELDQ�0LQLVWU\�IRU�7HOHFRPPXQLFDWLRQV�DQG�,QIRUPDWLRQ�6RFLHW\
��&RQVWDQWLQ�<HURFRVWRSRXORV
$PEDVVDGRU��656*�WR�6HUELD��&RXQFLO�RI�(XURSH
��0DULO\QQ�$��6FKPLGW
'HSXW\�0LVVLRQ�'LUHFWRU��86$,'�6HUELD�DQG�0RQWHQHJUR
��%LOO�/RQJKXUVW�
'HSXW\�+HDG�RI�0LVVLRQ��%ULWLVK�(PEDVV\�%HOJUDGH
������������3DQHO����)UHHGRP�RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW
��5HJXODWRU\�&KDOOHQJHV�RI�)UHHGRP�RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW
-HOHQD�6XUþXOLMD��6HUELDQ�0LQLVWU\�RI�7HOHFRPPXQLFDWLRQV�DQG�,QIRUPDWLRQ
6RFLHW\�3&0/3��8QLYHUVLW\�RI�2[IRUG��8.
��%ORJJLQJ��3ROLWLFV�DQG�)UHHGRP�RI�([SUHVVLRQ
'DYLG�*ROGEHUJ��3&0/3��8QLYHUVLW\�RI�2[IRUG��8.
��&RIIHH�EUHDN
��&LWL]HQ�-RXUQDOLVP��1HZ�0HDQ�RI�&RPPXQLFDWLRQV
0LUROMXE�5DGRMNRYLü��)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI�%HOJUDGH
��&KDOOHQJHV�DQG�2SSRUWXQLWLHV�RI�2QOLQH�-RXUQDOLVP
5DGH�9HOMDQRYVNL��)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI�%HOJUDGH
��'LVFXVVLRQ
������������/XQFK�EUHDN
������±�������3DQHO����+DUPRQL]DWLRQ�RI�6HUELDQ�/DZV�ZLWK�WKH�(8�DQG�&R(�6WDQGDUGV
��1HZ�5HJXODWRU\�)UDPHZRUN�IRU�$XGLRYLVXDO�6HFWRU�±�IURP�7:)'�WRZDUGV�$906'
6QMHåDQD�0LOLYRMHYLü��)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI�%HOJUDGH
��&RXQFLO�RI�(XURSH�5HJXODWRU\�)UDPHZRUN�IRU�&RQWHQW�RQ�WKH�,QWHUQHW
$G�9DQ�/RRQ��;�0HGLD�6WUDWHJLHV��&RXQFLO�RI�(XURSH�([SHUW
��&RIIHH�EUHDN
��,PSOHPHQWDWLRQ�RI�(8�DQG�&R(�5HJXODWRU\�)UDPHZRUN�LQ�(35$�0HPEHU�6WDWHV
'XQMD�0LMDWRYLü��(XURSHDQ�3ODWIRUP�IRU�5HJXODWRU\�$XWKRULWLHV



��+DUPRQL]DWLRQ�RI�6HUELDQ�0HGLD�/DZV�ZLWK�(8�DQG�&R(�6WDQGDUGV
'UDJDQ�-DQMLü��$VVLVWDQW�0LQLVWHU�RI�&XOWXUH�LQ�FKDUJH�RI�0HGLD
��'LVFXVVLRQ

'$<����7XHVGD\��6HSWHPEHU��������
������������3DQHO����3URWHFWLRQ�RI�3HUVRQDO�5LJKWV�RQ�WKH�,QWHUQHW
��3URWHFWLRQ�RI�3HUVRQDO�'DWD�RQ�WKH�,QWHUQHW
6ORERGDQ�.UHPHQMDN��$WWRUQH\�DW�/DZ
��3ULYDF\�3URWHFWLRQ�LQ�2QOLQH�DQG�2IÀLQH�0HGLD
6QHåDQD�6PRORYLü�*UHHQ��$VVRFLDWLRQ�RI�WKH�,QGHSHQGHQW�(OHFWURQLF�0HGLD
��&RIIHH�EUHDN
��,QWHUQHW�DQG�WKH�5LJKW�WR�$QRQ\PLW\
'LUN�9RRUKRRI��)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI�*KHQW��%HOJLXP
��7KH�&KDOOHQJHV�DQG�3URWHFWLRQ�RI�&KLOGUHQ�RQ�WKH�,QWHUQHW
,QJHU�+RHGW�5DVPXVVHQ��$$%�+RXVLQJ�$VVRFLDWLRQ
��'LVFXVVLRQ
������������/XQFK�EUHDN
������������3DQHO����5HJXODWLRQ�DQG�RU�6HOI�UHJXODWLRQ�RQ�WKH�,QWHUQHW
��([SHULHQFHV�LQ�5HJXODWLRQ�6HOI�UHJXODWLRQ�RI�WKH�,QWHUQHW�LQ�5XVVLD�DQG
&RPPRQZHDOWK�RI�,QGHSHQGHQW�1DWLRQV
$QGUHL�5LFKWHU��0RVFRZ�0HGLD�/DZ�DQG�3ROLF\�,QVWLWXWH
��([SHULHQFHV�LQ�5HJXODWLRQ�6HOI�UHJXODWLRQ�RI�WKH�,QWHUQHW�LQ�0DFHGRQLD
DQG�6RXWK�(DVW�(XURSH
)LOLS�6WRMDQRYVNL��0HWDPRUSKRVLV�)RXQGDWLRQ��0DFHGRQLD
��)UHHGRP�RI�([SUHVVLRQ�DQG�,QWHUQHW�'RPDLQ�1DPHV
6ORERGDQ�0DUNRYLü��&HQWHU�IRU�,QWHUQHW�'HYHORSPHQW��%HOJUDGH
��'LVFXVVLRQ
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892'1$�5(ý�85('1,&(

2G�SUYRELWQH�LGHMH�GD�VH�X�%HRJUDGX�RUJDQL]XMH�NRQIHUHQFLMD�NRMD�EL�VH�EDYL-
OD�VORERGRP�L]UDåDYDQMD�QD�,QWHUQHWX��SUHNR�QMHQH�UHDOL]DFLMH�GR�VDPRJ�REMDYOMLYDQMD�
RYRJ�]ERUQLND�UDGRYD�SURãOR�MH�WUL�JRGLQH��&LOM�RGUåDYDQMD�VNXSD�ELOD�MH�UD]PHQD�LGHMD�
L� LVNXVWDYD� R� UD]OLþLWLP� SULVWXSLPD� UHJXOLVDQMX� VORERGH� L]UDåDYDQMD� QD� ,QWHUQHWX� X�
(YURSVNRM�8QLML��]HPOMDPD�þODQLFDPD�6DYHWD�(YURSH��UHJLRQX�L�5HSXEOLFL�6UELML��6YHW�
VH�VXRþDYD�VD�R]ELOMQLP�UHJXODWRUQLP�L]D]RYLPD�NDGD�MH�,QWHUQHW�X�SLWDQMX�NRML�VH�SUH�
VYHJD�WLþX�]DãWLWH�GUXJLK�OMXGVNLK�SUDYD�NRMD�PRJX�ELWL�XJURåHQD�QHþLMRP�VORERGRP�
L]UDåDYDQMD��ãWR�MH�EDODQV�NRML�VH�FHQL�X�VYDNRP�SRVHEQRP�VOXFDMX��6UHüQD�VDP�ãWR�
VDP�XVSHOD�GD�XNOMXþLP�%HRJUDG�QD�VYHWVNX�PDSX�JUDGRYD�X�NRMLPD�VH�R�RYRM�WHPL�
UD]JRYDUDOR�QD�DNDGHPVNRP�QLYRX�

1D�SRþHWNX�åHOLP�GD�VH�]DKYDOLP�'HMYLGX�*ROGEHUJX�QD�VYRM�SRGUãFL�NRMX�
PL�MH�RG�������JRGLQH�GR�GDQDV�QHVHELþQR�GDYDR��VD�SXQR�VWUSOMHQMD�L�YHUH�GD�MH�SXW�
NRMLP�LGHP�GREDU�L�GD�üX�GRüL�GR�FLOMD��þDN�L�NDGD�VDP�GRQHOD�RGOXNX�GD�VH�YUDWLP�X�
%HRJUDG�L�QDVWDYLP�GD�RYGH�åLYLP�L�UDGLP��'HMYLG�MH�LPDR�NOMXþQX�XORJX�L�X�PRMRM�
GXJRJRGLãQMRM�VDUDGQML�VD�3URJUDPRP�]D�XSRUHGQR�PHGLMVNR�SUDYR�L�SROLWLNX1��3&-
0/3���8QLYHU]LWHWD�X�2[IRUGX��JGH�VDP�LPDOD�þDVW�GD�]DYUVLP�MHGQRPHVHþQL�WUHQLQJ�
]D�PHGLMVNH�SUDYQLNH��XþHVWYXMHP�X�VWYDUDQMX�0HÿXQDURGQRJ�XGUXåHQMD�PHGLMVNLK�
SUDYQLND���,0/$���EXGHP�þODQ�6DYHWRGDYQRJ�RGERUD���VXGLMD�SUYRJ�PHÿXQDURGQRJ�
0RQURH�3ULFH�0RRW�&RXUW� WDNPLþHQMD�R�PHGLMVNRP�SUDYX�� L�QD�NUDMX�SUHGDYDþ�QD�
OHWQMRM�ãNROL�L]�NRMH�VDP�L�VDPD�SRWHNOD��2YD�NRQIHUHQFLMD�MH�ELOD�NUXQD�PRMH�VDUDGQMH�
VD�3&0/3�RP�L�PRM�QDþLQ�GD�ÄGRYHGHP�2[IRUG�X�%HRJUDG³��

+YDOD�VYLPD�RQLPD�NRML�VX�VH�RGD]YDOL�SR]LYX�L�X]HOL�XþHãüH�X�UDGX�RYH�NRQIH-
UHQFLMH��D�RQGD�VWUSOMLYR�þHNDOL�SUHNR�GYH�JRGLQH�GD�YLGH�VYRM�UDG�REMDYOMHQ�X�]ERUQLNX��
3UH�VYHJD�'LUN�9RUKRIX�L�,QJHU�+RGW�5DVPXVXQ�NRML�VX�PL�QDL]PHQLþQR�VODOL�HPDLORYH�
VD�SLWDQMHP�ÄNDG�üH"³��]DWLP�$QGUHMX�5LKWHUX�NRML�MH�SUYL�RUJDQL]RYDR�VOLþQX�NRQIHUHQ-
FLMX�JRGLQX�GDQD�UDQLMH�X�0RVNYL��$G�9DQ�/XQX�VD�NRMLP�VDP�RG�PRPHQWD�NDGD�VPR�VH�
XSR]QDOL�XVSRVWDYLOD�MDNR�OHSX�SURIHVLRQDOQX�VDUDGQMX��'XQML�0LMDWRYLü��NRMD�MH�XVSHOD�
MH�GD�X�VYRM�UDVSRUHG�XEDFL�L�%HRJUDG��6ORERGDQX�.UHPHQMDNX�NRML�MH�SULVWDR�GD�QD�WUH-
QXWDN�LVNRUDþL�L]�DGYRNDWVNRJ�RGHOD�L�XÿH�X�DNDGHPVNH�YRGH��6QHåDQL�6PRORYLü�L�)LOLSX�
6WRMDQRYVNRP�ãWR�VX�SULþDOL�R�WHPDPD�NRMH�VX�LP�QDMEOLåH�VUFX��

8�6UELML�VDP�QDMYHüX�SRGUVNX�VYH�YUHPH�LPDOD�RG�NDQFHODULMH�6DYHWD�(YUR-
SH��VDYHWQLND�9ODGDQD�-RNVLPRYLüD��NRML�MH�RGPDK�SRGUåDR�LGHMX�RUJDQL]RYDQMD�NRQ-

1 KWWS���SFPOS�VRFOHJ�R[�DF�XN�
��KWWS���ZZZ�LQWHUQDWLRQDOPHGLDODZ\HUV�RUJ�
��0HPEHU�RI�WKH�3&0/3�$GYLVRU\�%RDUG��6HSWHPEHU������6HSWHPEHU������
��KWWS���SULFHPRRWFRXUW�VRFOHJ�R[�DF�XN�ZHOFRPH
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IHUHQFLMH��L�0DMH�6WRMDQRYLü�NRMD�MH�LPDOD��L�MRã�XYHN�LPD��UHãHQMH�]D�VYDNL�SUREOHP��
%ULWDQVND�$PEDVDGD�MH�VWDYLOD�RYDM�SURMHNDW�QD�OLVWX�VYRMLK�SULRULWHWD��D�SUHG�VDPR�
RGUåDYDQMH�NRQIHUHQFLMH�]D�QMX�MH�þXR�L�86$,'�,5(;��NRML�MH�åHOHR�GD�WLP�GRJDÿDMHP�
]DYUãL�VYRM�SHWRJRGLãQML�PDQGDW�X�6UELML�L�QD�WDM�QDþLQ�SRVWDR�MHGDQ�RG�YDåQLK�SRNUR-
YLWHOMD��7R�QDP�MH�GDOR�SURVWRUD�GD�YHü�GRJRYRUHQX�VDUDGQMX�VD�)RQGRP�]D�RWYRUHQR�
GUXãWYR� X�%HRJUDGX� LVNRULVWLPR� ]D� REMDYOMLYDQMH� NQMLJH� NRMX� VDG� GUåLWH� X� UXFL� �LOL�
þLWDWH�QD�,QWHUQHWX���

0RUDP�SRVHEQR�GD�L]GYRMLP�)DNXOWHW�SROLWLþNLK�QDXND5�NRML�MH�SULKYDWLR�GD�
EXGH�GRPDüLQ�RYRJ�QDXþQRJ�VNXSD�X�VDUDGQML�VD�8QLYHU]LWHWRP�X�2NVIRUGX��SRVHE-
QR�]DWR�ãWR�X�ID]L�SULSUHPH�NRQIHUHQFLMH�QLVDP�QL�SUHWSRVWDYOMDOD�GD�üX�X�PRPHQWX�
REMDYOMLYDQMD�RYH�NQMLJH�ELWL�]DSRVOHQD�QD�QMHPX��9HOLNX�]DKYDOQRVW�GXJXMHP�3URI��
0LUROMXEX�5DGRMNRYLüX�NRML� MH� QH� VDPR�SRGUåDR� LGHMX� RUJDQL]RYDQMD� NRQIHUHQFLMH�
YHü�L�XYRÿHQMH�QRYRJ�SUHGPHWD�QD�0DVWHU�VWXGLMH�SRG�LPHQRP�Ä6ORERGD�L]UDåDYDQMD�
QD� ,QWHUQHWX³� L� SXQR� GRSULQHR�PRMRM� RGOXFL� GD� SRVWDQHP� GHR� NROHNWLYD� IDNXOWHWD��
7DGDãQML�GHNDQ��3URI��0LODQ�3RGXQDYDF�MH�SUHSR]QDR�]QDþDM�RUJDQL]RYDQMD�RYH�NRQ-
IHUHQFLMH��SULKYDWLR�GD�EXGH�GRPDüLQ�L�X]PH�XþHãüH�X�LVWRM��3URI��5DGH�9HOMDQRYVNL��VD�
NRMLP�FHOX�GHFHQLMX�VDUDÿXMHP�QD�UD]OLþLWLP�SURMHNWLPD��L�3URI��6QMHåDQD�0LOLYRMHYLü��
NRMD�MH�NUDMHP�GHYHGHVHWLK�L�VDPD�ELOD�LVWUDåLYDþ�QD�3&0/3X��VYRMLP�XþHãüHP�GDOL�VX�
GRSULQRV�GD�RYD�NRQIHUHQFLMD�EXGH�QD�YLVRNRP�DNDGHPVNRP�QLYRX��,�QD�NUDMX��SRVHE-
QR�LVWLþHP�3URI��%UDQLPLUD�6WRMNRYLüD�VD�NRMLP�LPDP�þDVW�GD�VDUDÿXMHP�QD�SUHGPHWX�
,QIRUPDFLQR�NRPXQLNDFLRQL� VLVWHPL�� NRML�PL� MH� VYRMLP�GUDJRFHQLP� VDYHWLPD�SXQR�
SRPRJDR�GD�RYD�NQMLJD�XJOHGD�VYHWORVW�GDQD��

6DPR�QHNROLNR�QHGHOMD�SUH�RGUåDYDQMD�NRQIHUHQFLMH��-DVQD�0DWLü��0LQLVWDUND�
]D�WHOHNRPXQLNDFLMH�L�LQIRUPDFLRQR�GUXVWYR�X�9ODGL�5HSXEOLNH�6UELMH��XVSHOD�MH�GD�
PH�QDJRYRUL�GD�SRVWDQHP�GHR�QMHQRJ�WLPD��'UDJR�PL�GD�VDP�VD�PHVWD�SRPRüQLFH�
PLQLVWDUNH�]D�PHÿXQDURGQX�VDUDGQMX�L�HYURSVNH�LQWHJUDFLMH��XWLFDOD�GD��NDR�UH]XOWDW�
RYH�NRQIHUHQFLMH��0LQLVWDUVWYR�]D�WHOHNRPXQLNDFLMH�L�LQIRUPDFLRQR�GUXãWYR�����IHEUX-
DUD�������JRGLQH��QD�HYURSVNL�GDQ�EH]EHGQRVWL�GHFH�QD�,QWHUQHWX��RWSRþQH�NDPSDQMX�
Ä.OLNQL�EH]EHGQR�³� L�SURJODVL�������JRGLQX� ��JRGLQRP�]DãWLWH�GHFH�QD� ,QWHUQHWX�X�
5HSXEOLFL�6UELML�

,�QD�NUDMX��KYDOD�6ORERGDQX�0DUNRYLüX��NRML�PL� MH� VD� VYRMLP�&HQWURP�]D�
UD]YRM�,QWHUQHWD8�VYLK�RYLK�JRGLQD�ELR�YHOLND�SRGUãND��QHNR�QD�NRJD�VDP�XYHN�PRJOD�
GD�VH�RVORQLP�L�EH]�þLMH�SRPRüL�L�VWUSOMHQMD�VLJXUQR�QH�ELK�PRJOD�GD�UHDOL]XMHP�RYX�
NRQIHUHQFLMX��NDR�QL�GD�REMDYLP�RYX�NQMLJX��

5�ZZZ�ISQ�EJ�DF�UV�
��2G�DYJXVWD�������GR�GHFHPEUD�������
��ZZZ�NOLNQLEH]EHGQR�UV�
8�ZZZ�QHWFHQWDU�RUJ�
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6WXGHQWLPD�NRML�üH�NRULVWLWL�RYX�NQMLJX�QD�SUHGPHWX�Ä6ORERGD�L]UDåDYDQMD�QD�
,QWHUQHWX³�åHOLP�GD�LP�SRVOXåL�NDR�YRGLþ�NUR]�QHSUHJOHGQL�ODYLULQW�LQIRUPDFLMD�NRMH�
VX�QDP�GRVWXSQH�QD�,QWHUQHWX�NDR�L�]D�RQH�LQIRUPDFLMH�NRMH�VDPL�WDPR�RVWDYOMDMX��LOL�
RGOXþH�GD�QH�RVWDYH���1DGDP�VH�GD�üH�YDP�ELWL�NRULVQR�VYH�ãWR�RYGH�EXGHWH�SURþLWDOL�

$�VDGD�YDP�åHOLP�GD�VH�RSXVWLWH�L�XåLYDWH�X�MRã�XYHN�QHGRYROMQR�LVWUDåHQRP�
VYHWX�UHJXOLVDQMD�VORERGH�L]UDåDYDQMD�QD�,QWHUQHWX��ſ

-HOHQD�6XUþXOLMD�
%HRJUDG�������
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-HOHQD�6XUþXOLMD1

$VLVWHQW��)DNXOWHW�SROLWLþNLK�QDXND��8QLYHU]LWHW�X�%HRJUDGX
ýODQ�6DYHWRGDYQRJ�RGERUD�3&0/3��8QLYHU]LWHW�X�2NVIRUGX�������±������
3RPRüQLFD�0LQLVWDUNH�]D�WHOHNRPXQLNDFLMH�L�LQIRUPDFLRQR�GUXãWYR������������

Rezime: 6D�SRMDYRP�,QWHUQHWD�GROD]L�GR�VODEOMHQMD�GUåDYQH�NRQWUROH�LQIRUPD-
FLMD�NRMH�VH�REMDYOMXMX�X�RNYLUX�QMHQLK�JUDQLFD�LOL�X�YH]L�QMHQLK�GUåDYOMDQD��,Q-
IRUPDFLMD�SRVWDMH�JOREDOQD��GRVWXSQD�VYLPD��6YDNR�LPD�SUDYR�GD�VH�VORERGQR�
L]UD]L�QD�,QWHUQHWX��$OL�NRMH�VX�SRVOHGLFH�WRJD"�'D�OL�RJUDQLþHQMD�VORERGH�L]UD-
åDYDQMD� L]�¿]LþNRJ�� UHDOQRJ�� VYHWD�XRSãWH�PRJX�ELWL�SULPHQMHQD�QD� ,QWHUQHW"�
$NR�GD��NDNR"�$NR�QH��QD�NRML�QDþLQ� VH�GUXJD� OMXGVND�SUDYD�PRJX�]DãWLWLWL"�
.DNR�VH�RGUHÿXMH�QDGOHåQRVW� MHGQH�GUåDYH�QDG�,QWHUQHW�DNWLYQRVWLPD"�âWD�VH�
GHãDYD�NDGD�GRÿH�GR�PHÿXGUåDYQRJ�VSRUD"�'D�OL�MH�PRJXüH�SULPHQLWL�VDQNFLMX�
QD�NUãHQMH�SUDYD�QD�VORERGX�L]UDåDYDQMD�QD�,QWHUQHWX"�'D�OL�MH�,QWHUQHW�]DVHE-
QD�MXULVGLNFLMD�LOL�VH�LSDN�QMHJRYL�HOHPHQWL�QDOD]H�L�X�¿]LþNRP�VYHWX"�

.OMXþQH� UHþL�� VORERGD� L]UDåDYDQMD�� ,QWHUQHW�� UHJXODWRUQL� L]D]RYL�� QDGOHåQRVW��
¿OWULUDQMH��EORNLUDQMH

1�MHOHQD�VXUFXOLMD#ISQ�EJ�DF�UV�
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Uvod

6ORERGD�L]UDåDYDQMD�MH�MHGQR�RG�RVQRYQLK�OMXGVNLK�SUDYD�L�WHPHOM�VDYUHPH-
QRJ� GHPRNUDWVNRJ� GUXãWYD�� ,DNR� ]DãWLüHQ� PQRJLP� PHÿXQDURGQLP� GRNXPHQWLPD��
GUåDYH�VH�LSDN�RSUHGHOMXMX�]D�UD]OLþLW�RELP�L�VDGUåDM�RYRJ�SUDYD�X�QDFLRQDOQLP�]D-
NRQRGDYVWYLPD�X�]DYLVQRVWL�RG�NXOWXUQLK��LVWRULMVNLK��UHOLJLR]QLK��SROLWLþNLK�L�PQRJLK�
GUXJLK�UD]OLþLWRVWL�

ýODQ����8QLYHU]DOQH�GHNODUDFLMH�R�OMXGVNLP�SUDYLPD��JODVL�
³6YDNR�LPD�SUDYR�QD�VORERGX�PLãOMHQMD�L�L]UDåDYDQMD��WR�REXKYDWD�L�SUDYR�
GD�QH�EXGH�X]QHPLUDYDQ�]ERJ�VYRJ�PLãOMHQMD��NDR�L�SUDYR�GD�WUDåL��SULPD�L�
ãLUL�LQIRUPDFLMH�L�LGHMH�ELOR�NRMLP�VUHGVWYLPD�L�EH]�RE]LUD�QD�JUDQLFH�³

ýODQ����(YURSVNH�NRQYHQFLMH�R�OMXGVNLP�SUDYLPD��JODVL�
³6YDNR�LPD�SUDYR�QD�VORERGX�L]UDåDYDQMD��7R�SUDYR�REXKYDWD�VORERGX�PL-
ãOMHQMD��VORERGX�GRELMDQMD�LOL�VDRSãWDYDQMD�LQIRUPDFLMD�L�LGHMD�EH]�PHãDQMD�
GUåDYQLK�YODVWL�L�EH]�RE]LUD�QD�JUDQLFH��2YDM�þODQ�QH�VSUHþDYD�GUåDYH�GD�
SUHGX]HüD�X�GRPHQX�UDGLR�GLIX]LMH��¿OPD�LOL�WHOHYL]LMH�SRGYUJQX�UHåLPX�GR-
]YROD�
3RãWR�RVWYDULYDQMH�RYLK�VORERGD�SRYODþL�]D�VRERP�GXåQRVWL� L�RGJRYRUQR-
VWL��RQR�PRåH�ELWL�SRGYUJQXWR�RGUHÿHQLP� IRUPDOQRVWLPD��XVORYLPD��RJUD-
QLþHQMLPD��VDQNFLMDPD�NRMH�VX�SURSLVDQH�]DNRQRP�L�NRMH�VX�QHRSKRGQH�X�
GHPRNUDWVNRP�GUXãWYX�X�LQWHUHVX�QDFLRQDOQH�EH]EHGQRVWL��WHULWRULMDOQRJ�LQ-
WHJULWHWD�LOL�MDYQH�EH]EHGQRVWL��UDGL�VSUHþDYDQMD�QHUHGD�L�NULPLQDOD��]DãWLWH�
]GUDYOMD�LOL�PRUDOD��]DãWLWH�XJOHGD�LOL�SUDYD�GUXJLK��VSUHþDYDQMD�RWNULYDQMD�
SRYHUOMLYLK�LQIRUPDFLMD�LOL�RþXYDQMD�DXWRULWHWD�L�QHSULVWUDVQRVWL�VXGVWYD´��

,QWHUHVDQWQR� MH� GD� MH� GR� SXQH� SULPHQH� L� þODQD� ��� L� þODQD� ��� GRãOR� WHN� VD�
SRMDYRP�,QWHUQHWD��7HN�QD�,QWHUQHWX�]DLVWD�svako�LPD�SUDYR�QD�VORERGX�L]UDåDYDQMD��
8�GUXJLP�PHGLMLPD��SRVWRML�QHNROLNR�SRVUHGQLND��QRYLQDU��XUHGQLN��YODVQLN�PHGLMD��
L]PHÿX�SRMHGLQFD�L�ãLURNRJ�DXGLWRULMXPD��1D�,QWHUQHWX�QHPD�SRVUHGQLND�L]PHÿX�SR-
MHGLQFD�NRML�L]UDåDYD�PLãOMHQMH�L�PHGLMD��WM�,QWHUQHWD��7X�VYDNR�PRåH�GD�EXGH�SULVXWDQ�
EH]�WHKQLþNRJ�]QDQMD�L�EH]�RJUDQLþHQMD��

'UXJD�YDåQD�NDUDNWHULVWLND�þODQD����L�þODQD����MHVWH�GD�ãWLWH�VORERGX�L]UDåD-
YDQMD�EH]�RE]LUD�QD�JUDQLFH��,PDMXüL�X�YLGX�GD�VX�RED�GRNXPHQWD�XVYRMHQD�VUHGLQRP�
GYDGHVHWRJ�YHND��SRVWDMH�MRã�]QDþDMQLMH�GD�SXQD�SULPHQD�WH�RGUHGEH�GROD]L�GR�L]UD-
åDMD�WHN�X�GYDGHVHWSUYRP�YHNX��,QWHUQHW�MH�]DLVWD�VUXãLR�PHÿXGUåDYQH�JUDQLFH�L�RPR-
JXüLR�GD�SRVWDYOMHQD�LQIRUPDFLMD�EXGH�DXWRPDWVNL�GRVWXSQD�ãLURP�]HPDOMVNH�NXJOH��

���ýODQ����8QLYHU]DOQH�GHNODUDFLMH�R�OMXGVNLP�SUDYLPD��KWWS���ZZZ�XQ�RUJ�HQ�GRFXPHQWV�XGKU�
LQGH[�VKWPO�D���

���ýODQ����(YURSVNH�NRQYHQFLMH�R�OMXGVNLP�SUDYLPD��KWWS���ZZZ�HFKU�FRH�LQW�15�UGRQO\UHV�'�&-
&��$��'&��������%�����&�������'�$���(1*B&219�SGI�
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3RVOHGLFH�UHJXOLVDQMD�,QWHUQHWD�L�XWYUÿLYDQMH�QDGOHåQRVWL�GUåDYD

6YH�JRUH� UHþHQR� þLQL� SR]LWLYQX�SRVOHGLFX�SRMDYH� ,QWHUQHWD�NDR�JOREDOQRJ��
VYLPD�GRVWXSQRJ�PHGLMD��3UREOHP�QDVWDMH�NDGD�QHþLMD�VORERGD�L]UDåDYDQMD�WUHED�GD�
EXGH�RJUDQLþHQD��8�UHDOQRP�åLYRWX��]D�RJUDQLþHQMH�VORERGH�L]UDåDYDQMD�QHRSKRGQR�
MH�GD�NXPXODWLYQR�EXGX�LVSXQMHQD�WUL�XVORYD���GD�MH�RJUDQLþHQMH�SURSLVDQR�]DNRQRP��
X]�SRVWRMDQMH�RSUDYGDQRJ�FLOMD�L�GRND]�GD�MH�RJUDQLþHQMH�QHRSKRGQR�X�GHPRNUDWVNRP�
GUXãWYX�

6D�SRMDYRP�,QWHUQHWD��SRMDYLOH�VX�VH�L�UD]OLþLWH�LQWHUSUHWDFLMH�NDNR�EL�WUHEDOR�
GD�EXGH�UHJXOLVDQ��2SãWL�SULQFLS�SUDYD�X�¿]LþNRP�VYHWX�MHVWH�WHULWRULMDOQR�JHRJUDIVNL�
X�NRPH�VH�]DNRQL�RGUHGMHQH�GUåDYH�SULPHQMXMX�X�RNYLUX�QMHQLK�JUDQLFD��0HÿXWLP��
V�RE]LURP�GD�,QWHUQHW�QH�SR]QDMH�GUåDYQH�JUDQLFH�REMDYOMHQD�LQIRUPDFLMD�PRåH�ELWL�
GRVWXSQD�VYDNRPH�VD�ELOR�NRMH�WDþNH�QD�SODQHWL��

8�SRþHWNX��GRN�MH�,QWHUQHW�ELR�MRã�X�SRYRMX��SRMDYLOD�VH�WHRULMD�NDVQLMH�QD-
]YDQD�ÄSRJUHãQD�SUHGVWDYD�R�VDMEHU�VYHWX³��SR�NRMRM�MH�,QWHUQHW�SUHGVWDYOMHQ�NDR�QRYD�
MXULVGLNFLMD��RGYRMHQD�RG�¿]LþNRJ�VYHWD��X�NRPH�VH�QH�SULPHQMXMX�SRVWRMHüD�SUDYLOD�D�
JHRJUDIVNH�ORNDFLMH�X�NRMLPD�VH�RGYLMDMX�,QWHUQHW�DNWLYQRVWL�VX�VOXþDMQH5��

0HÿXWLP��VYL�NRULVQLFL�,QWHUQHWD�SRVWRMH�X�UHDOQRP�VYHWX��ELOR�NDR�¿]LþND�LOL�
SUDYQD�OLFD�L�QMLKRYH�DNWLYQRVWL�VH�PRJX�ORFLUDWL�X�MHGQRM�LOL�YLãH�MXULVGLNFLMD��,VWRYUH-
PHQR��UDþXQDUVND�LOL�NRPXQLNDFLRQD�RSUHPD�NUR]�NRMX�VH�RGYLMD�DNWLYQRVW�QD�,QWHUQH-
WX�WDNRÿH�PRåH�ELWL�LGHQWL¿NRYDQD�QD�MHGQRM�LOL�YLãH�¿]LþNLK�ORNDFLMD��6YL�RYL�HOHPHQWL�
±�OMXGVNL��NRUSRUDWLYQL�LOL�WHKQLþNL�±�GRYROMQL�VX�GD�GUåDYD��¿]LþNLP�ORFLUDQMHP��PRåH�
GD�SURJODVL�VYRMX�QDGOHåQRVW���

3UREOHP� VH� MDYOMD� NDGD� GYH� LOL� YLãH� GUåDYD� SURJODVH� VYRMX� QDGOHåQRVW� QDG�
LVWRP�DNWLYQRãüX�NRMD�VH�RGYLMDOD�QD�,QWHUQHWX��7DGD�VH�SRVWDYOMD�SLWDQMH�SUDYR�NRMH�
GUåDYH�üH�ELWL�ÄMDþH³�RGQRVQR�SUHRYODÿXMXüH"�-HGDQ�RG�XVORYD�GD�EL�VORERGD�L]UDåD-
YDQMD�ELOD�RJUDQLþHQD�MHVWH�GD�MH�RJUDQLþHQMH�SURSLVDQR�]DNRQRP��3LWDQMH�JODVL�±�]D-
NRQRP�NRMH�GUåDYH"�.DGD�NDåHPR�±�QHRSKRGQR�X�GHPRNUDWVNRP�GUXãWYX�±�SRVWDYOMD�
VH�SLWDQMH�±�NRP"�

3UHNODSDQMH�QDGOHåQRVWL�YLãH�GUåDYD���RVQRYQL�L]D]RY�
UHJXOLVDQMD�VORERGH�L]UDåDYDQMD�QD�,QWHUQHWX

 
-HGDQ�RG�SUYLK�VOXþDMHYD�SUHNODSDQMD�QDGOHåQRVWL�X�RVHWOMLYLP�SLWDQMLPD�GYH�

GUåDYH�ELR�MH�þXYHQL�/,&5$�Y��<DKRR�,QF��VOXþDM�X�NRPH�MH�IUDQFXVNL�VXG��]DEUDQLR�
SURGDMX�QDFLVWLþNLK�PDWHULMDOD�SXWHP�<DKRR��DXNFLMVNRJ�YHE� VDMWD� IUDQFXVNLP�JUD-
ÿDQLPD��<DKRR��MH�¿UPD�UHJLVWURYDQD�X�6MHGLQMHQLP�$PHULþNLP�'UåDYDPD�X�þLMHP�

��3R]QDWLMD�NDR�ÄF\EHU�IDOODF\³�
5�5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
��,ELG�
��7ULEXQDO�GH�JUDQGH�LQVWDQFH
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SRVHGX�MH��L]PHÿX�RVWDORJ��L�DXNFLMVNL�ZHE�VLWH��,DNR�DPHULþND�¿UPD�VD�DXNFLMVNLP�
PDWHULMDORP�QD�VHUYHUX�X�$PHULFL��WDM�VDMW�MH�GRVWXSDQ�QH�VDPR�DPHULþNLP�JUDÿDQLPD�
YHü�JUDÿDQLPD�ãLURP�VYHWD��XNOMXþXMXüL�IUDQFXVNH�GUåDYOMDQH��=ERJ�WRJD�MH�X�PDMX�
������JRGLQH�IUDQFXVNL�VXG�GRQHR�RGOXNX�GD�MH�<DKRR�,QF��SRYUHGLR�IUDQFXVNL�]DNRQ�
WLPH�ãWR�MH�GR]YROLR�,QWHUQHW�NRULVQLFLPD�X�)UDQFXVNRM�GD�SULVWXSDMX�DXNFLMVNRP�ZHE�
VLWH�X� NRML� VDGUåL� QDFLVWLþNH�PDWHULMDOH��2VQRY� ]D� RYDNYX� RGOXNX� IUDQFXVNRJ� VXGD�
MHVWH�SRYUHGD�þODQD�5������IUDQFXVNRJ�NULYLþQRJ�]DNRQD�NRML�SURSLVXMH�GD� L�samo 
LVWLFDQMH�QDFLVWLþNLK�VLPEROD�SUHGVWDYOMD�SRYUHGX�MDYQRJ�UHGD��2GEUDQD�<DKRR�,QF��
VH�]DVQLYDOD�QD�WRPH�GD�MH�NRPSDQLMD�VD�VHGLãWHP�X�$PHULFL�QXGLOD�QD�SURGDMX�QDFL-
VWLþNL�PDWHULMDO�D�QH�<DKRR�)UDQFXVNH�NDR�L�GD�VH�DXNFLMVNL�PDWHULMDO�QDOD]LR�QD�VHU-
YHUX�X�$PHULFL��0HÿXWLP��IUDQFXVNL�VXG�MH�]DX]HR�VWDY�GD�VDPD�SRQXGD�QDFLVWLþNLK�
PDWHULMDOD�SUHGVWDYOMD�SRYUHGX�IUDQFXVNRJ�]DNRQD�L�NROHNWLYQLK�VHüDQMD�IUDQFXVNRJ�
QDURGD��6DPD�þLQMHQLFD�GD� MH�PDWHULMDO�ELR�GRVWXSDQ�X�)UDQFXVNRM�ELOD� MH�GRYROMQD�
GD�)UDQFXVND�SURJODVL� VYRMX�QDGOHåQRVW�X�RYRP�VOXþDMX��)UDQFXVNL� VXG�GRQHR� MH� L�
SULYUHPHQX�PHUX�GD�<DKRR�,QF�� WUHED�GD�SUHGX]PH�VYH� UDVSRORåLYH� WHKQLþNH�PHUH�
GD�RQHPRJXüL�SULVWXS�DXNFLMVNRM�VWUDQL�,QWHUQHW�NRULVQLFLPD�L]�)UDQFXVNH��SUH�VYHJD�
¿OWULUDQMH�L�EORNLUDQMH��8�VOXþDMX�QHSULPHQMLYDQMD�SULYUHPHQH�PHUH��ELOD�MH�SURSLVDQD�
QRYþDQD�ND]QD��$PHULND�MH�RGJRYRULOD�GD�DPHULþNL�SUYL�DPDQGPDQ�ãWLWL�VORERGX�JR-
YRUD�L�VORERGX�ãWDPSH��RGEDFLOD�MH�RSWXåEH�D�DPHULþNL�VXG�SRVWDYLR�SLWDQMH�GD�OL�GUXJH�
GUåDYH�PRJX�GD�UHJXOLãX�VORERGX�JRYRUD�DPHULþNLK�JUDGMDQD�VDPR�QD�RVQRYX�WRJD�ãWR�
MH�WDNDY�JRYRU�GRVWXSDQ�SXWHP�,QWHUQHWD"8

âWD�RYDM�VOXþDM�SRND]XMH"�3UH�VYHJD�SUREOHP�SULPHQH�SUDYD�QD�,QWHUQHWX��ýH-
VWR�VPR�VYHGRFL�RGELMDQMD�MHGQH�GUåDYH�GD�SULPHQL�MDYQRSUDYQX�VXGVNX�RGOXNX�GUXJH�
GUåDYH��'UXJL�SUREOHP�MHVWH�SUHNODSDQMD�QDGOHåQRVWL�GYH�GUåDYH�NRMH�LPDMX�UD]OLþL-
WH�NXOWXUQH�YUHGQRVWL�±�X�<DKRR�VOXþDMX�EDODQVLUDQMH�SUDYD�QD�VORERGX� L]UDåDYDQMD�
DPHULþNLK�GUåDYOMDQD�VD�SRYUHGRP�RVHüDQMD�IUDQFXVNLK�JUDGMDQD�SURX]URNRYDQLK�]D-
EUDQMHQLP�JRYRURP�PUåQMH��7UHüL�SUREOHP�MHVWH�PRJXüQRVW�SUHX]LPDQMD�QDGOHåQRVWL�
GUåDYD�QD�RVQRYX�LQIRUPDFLMH�REMDYOMHQH�QD�,QWHUQHWX�NRMD�MH�GRVWXSQD�JUDGMDQLPD�WH�
GUåDYH��1HSULPHQMLYDQMH�RGOXND�VXGRYD�GUXJLK�]HPDOMD�QDMþHãüH�GRYRGL�GR�ELODWHUDO-
QLK�VXNRED�L�HNRQRPVNLK�VDQNFLMD��DOL�L�GR�KDSãHQMD�RVXGMHQLK�OLFD�SULOLNRP�XODVND�QD�
WHULWRULMX�GUåDYH�NRMD�MH�GRQHOD�VXGVNX�RGOXNX��QDMþHãüH�XNROLNR�VH�UDGL�R�NULYLþQLP�
GHOLPD�X�MHGQRM�RG�GUåDYD��1D�SULPHU��ELYãL�GLUHNWRU�<DKRR�,QF���7LPRWL�.XJO9�MH�X�
MDQXDUX�������JRGLQH�XKDSãHQ�QD�DHURGURPX�X�)UDQFXVNRM�QD�RVQRYX�SUDYRVQDåQH�
RGOXNH�IUDQFXVNRJ�VXGD��(SLORJ��<DKRR�,QW��MH������JRG��LSDN�]DEUDQLR�REMDYOMLYDQMH�
QDFLVWLþNLK�PDWHULMDOD�QD�VYRP�\DKRR�IU�ZHE�VLWH�X�L�LQVWDOLUDR�QRYL�SURJUDP�]D�¿OWUL-
UDQMH�L�EORNLUDQMH�SRWHQFLMDOQR�XYUHGOMLYLK�PDWHULMDOD��

'UXJL�VOXþDM�SUHNODSDQMD�QDGOHåQRVWL�WLþH�VH�SROLWLþNRJ�JRYRUD�QD�,QWHUQHWX��
)HGHUDOQL�9UKRYQL�VXG�1HPDþNH�GRQHR�MH�RGOXNX�GD�VX�QHPDþNL�VXGRYL�QDGOHåQL�GD�
VXGH�VWUDQLP�GUåDYOMDQLPD�]D�NULPLQDOQD�GHOD�YH]DQD�]D�QHJLUDQMH�KRORNDXVWD��XNROL-
NR�VX�GHOD�L]YUãHQD�SRVWDYOMDQMHP�GRNXPHQDWD�QD�,QWHUQHW�VD�ELOR�NRJ�PHVWD�QD�VYHWX��

8�5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
9�7LPRWK\�.RRJOH
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'R�RYH�RGOXNH�MH�GRVOR�QDNRQ�ãWR�MH�)UHGHULN�7REHQ10��$XVWUDOLMVNL�GUåDYOMDQLQ�URGMHQ�
X�1HPDþNRM��SRVWDYLR�PDWHULMDO�X�NRPH�QHJLUD�SRVWRMDQMH�KRORNDXVWD�L]�$XVWUDOLMH�QD�
DXVWUDOLMVNL�VHUYHU��0HÿXWLP��NDNR�MH�ZHEVLWH�ELR�GRVWXSDQ�L�X�1HPDþNRM��D�QHPDþNL�
NULYLþQL�]DNRQ�]DEUDQMXMH�³QHJLUDQMH�KRORNDXVWD´�L�VPDWUD�JD�LOHJDOQLP��QHPDþNL�UH-
JLRQDOQL�NULYLþQL�VXG11�MH�SRNUHQXR�SRVWXSDN�SURWLY�7REHQD�NRML�MH�X�VYRMLP�QDSLVLPD�
WYUGLR�GD�VH�KRORNDXVW�QLMH�GHVLR�L�GD�MH�WR�L]PLãOMHQR�RG�VWUDQH�³-HYUHMVNLK�NUXJRYD´��
7REHQ�MH�XKDSãHQ�SULOLNRP�SRVHWH�1HPDþNRM�L�RVXGMHQ�MH�QD�GHVHW�PHVHFL�]DWYRUD��
1DNQDGQR�MH�6XG�X�$XVWUDOLML�GRQHR�RGOXNX�GD�QHPDþNL�NULYLþQL�]DNRQ�QH�PRåH�ELWL�
SULPHQMHQ�QD�PDWHULMDO�SRVWDYOMHQ�QD�VHUYHU�X�$XVWUDOLML�MHU�NRULVQLFL�PRUDMX�DNWLYQR�
GD� SULVWXSH� WDNYRP�PDWHULMDOX� þLPH� MH� RGJRYRUQRVW� ]D� SULVWXS� SRGDFLPD� SUHEDFLR�
QD�QHPDþNH�GUåDYOMDQH��0HÿXWLP��QHPDþNL�NULYLþQL�]DNRQ��X�þODQX������SUHGYLGMD�
NULYLþQX�VDQNFLMX�]D�OLFD�NRMD�XþLQH�GRVWXSQLP�GRNXPHQWD�X�NRMLPD�VH�RGEDFXMH�SR-
VWRMDQMH�JHQRFLGD�XþLQMHQRJ�RG�VWUDQH�QDFLVWD��NRML�LVWLþX�QDFLRQDOQX��UDVQX��UHOLJLM-
VNX�LOL�PUåQMX�SUHPD�HWQLþNLP�JUXSDPD�LOL�YUãH�DWDN�QD�OMXGVNR�GRVWRMDQVWYR�L�WLPH�
X]QHPLUDYDMX�MDYQL�PLU��ýODQ����SURSLVXMH�GD�VH�QHPDþNL�NULYLþQL�]DNRQ�SULPHQMXMH�
XYHN�NDGD�VH�SRVOHGLFD�NULYLþQRJ�GHOD�GHVLOD�X�1HPDþNRM�ãWR�]QDþL�GD�MH�NULYLþQR�GHOR�
VYDND�SRVHWD�WDNYRP�ZHE�VLWH�X�VD�QHPDþNH�WHULWRULMH��1HPDþNL�IHGHUDOQL�YUKRYQL�VXG�
SUHVXGLR�GD�MH�QD�RVQRYX�þODQD�����.ULYLþQRJ�]DNRQD�GRVOR�GR�QDUXãDYDQMD�MDYQRJ�
PLUD�REMDYOMLYDQMHP�QDFLVWLþNLK�PDWHULMDOD�QD�,QWHUQHWX��6XG�MH�REUD]ORåLR�GD�VH�SR-
VOHGLFD�REMDYOMLYDQMD�GRJRGLOD�X�1HPDþNRM��QDUXãDYDQMH�MDYQRJ�PLUD��L�]ERJ�WRJD�MH�
QHPDþNL�VXG�SURJODVLR�VYRMX�QDGOHåQRVW����

'XJRURþQD�SRVOHGLFD�RYDNYH�RGOXNH�QHPDþNRJ�VXGD�GRYRGL�GR�SLWDQMD�GD�OL�
DXWRU��SUH�REMDYOMLYDQMD�UDGD�QD�,QWHUQHWX��PRUD�GD�]QD�VYH�NULYLþQH�]DNRQH�QD�VYHWX��
NDNR�QH�EL�REMDYOMLYDQMHP�XþLQLR�NULYLþQR�GHOR"�.DNR�MH�L�GD�OL�MH�PRJXüH�SUHYD]LüL�
NXOWXUQH��UHOLJLR]QH��SROLWLþNH�L�VYDNH�GUXJH�UD]OLþLWRVWL�QD�,QWHUQHWX"�1D�NRML�QDþLQ�
GUåDYD�PRåH�GD�LVWRYUHPHQR�L�RPRJXüL�VORERGX�L]UDåDYDQMD�L�]DãWLWL�VYRMH�JUDÿDQH�
RG�SRYUHÿHQLK� RVHüDQMD� SURX]URNRYDQLK� VORERGQLP� L]UDåDYDQMHP�PLãOMHQMD� GUXJLK�
SRMHGLQDFD"

,DNR� VX� L�1HPDþND� L� )UDQFXVND� SRNXãDOL� GD� EORNLUDMX� SULVWXS� QDFLVWLþNLP�
VDMWRYLPD� L]� VYRMLK�]HPDOMD��QLVX� LPDOL�SUHYLãH�XVSHKD��1DSRU� IUDQFXVNRJ�VXGD�GD�
EORNLUD�SULVWXS�IUDQFXVNLP�GUåDYOMDQLPD�<DKRR��DXNFLMVNRP�VDMWX�NRML�QXGL�QDFLVWLþ-
NH�VLPEROH�QD�SURGDMX�GRåLYHR�MH�GHOLPLþDQ�XVSHK�L�WR�QH�]DKYDOMXMXüL�VXGVNRM�RGOXFL��
YHü�SULWLVNX�MDYQRVWL�L�LQWHUQRM�RGOXFL�<DKRR��D�NRMD�MH��þLQL�VH��YLãH�ELOD�YRÿHQD�åH-
OMRP�GD�VH�QH�RNDOMD�LPLGå�NRPSDQLMH�QHJR�GD�VH�SULPHQL�VXGVND�RGOXND�IUDQFXVNRJ�
VXGD���

1HND�RG�PRJXüLK�UHãHQMD�GD�EL�VH�L]EHJOD�RGJRYRUQRVW�]D�SRVWDYOMDQMH�PD-
WHULMDOD�X�MHGQRM�]HPOML�NRML�PRåH�ELWL�SUREOHPDWLþDQ�X�QHNRM�GUXJRM�MHVWH�GD�VH�RQH-
PRJXüL�SULVWXS� L]�GUåDYD�X�NRMLPD�VX�RGUHGMHQL� VDGUåDML�]DEUDQMHQL��8� WH� VYUKH�VH�

10�)UHGHULFN�7REHQ
11�/DQGJHULFKW�0DQQKHLP
���5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
����0XUUD\�'��$QGUHZ��7KH�5HJXODWLRQ�RI�&\EHUVSDFH��&RQWURO�LQ�WKH�2QOLQH�(QYLURQPHQW��5RXW-
OHGJH�&DYHQGLVK�
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PRåH� LVWDüL� SRUXND� ÄSULVWXS� VDGUåLQL� RYRJ� VLWH�D� GUåDYOMDQLPD� RGUHÿHQH� ]HPOMH� MH�
]DEUDQMHQ´��PRJX�VH�NRULVWLWL�WHKQRORJLMD�¿OWULUDQMD�L�EORNLUDQMD�SULVWXSD�VD�RGUHÿHQLK�
GRPHQD�L�VHUYHUD��DOL�LSDN�WUHED�UHüL�GD�QL�MHGQD�RG�RYLK�PHWRGD�QH�QXGL�VWRSURFHQWQR�
SRX]GDQX�]DãWLWX��

=DNOMXþDN

,]�VYHJD�L]UHþHQRJ��QDPHüH�VH�]DNOMXþDN�GD�VDPD�VWUXNWXUD�,QWHUQHWD�JRWRYR�
GD�RQHPRJXüDYD�GUåDYH�GD�SULPHQH�VYRMH�QDFLRQDOQR�]DNRQRGDYVWYR�QD�DNWLYQRVWL�
NRMH�VH�GHãDYDMX�QD�,QWHUQHWX��.DNR�MH�,QWHUQHW�JOREDOQL�PHGLM�L�LQIRUPDFLMH�SXWXMX�
VORERGQR��þHVWR�GROD]L�GR�]ORXSRWUHEH�RG�VWUDQH�SRMHGLQDFD�NRML�VYRMH�DNWLYQRVWL��LOH-
JDOQH�X�MHGQRM�]HPOML��ÄSUHEDFXMX³�X�QDGOHåQRVW�GUXJH�]HPOMH�JGH�WD�NRQNUHWQD�DNWLY-
QRVW�QLMH�]DEUDQMHQD��1D�SULPHU��QHPDþNL�QDFLVWL�þHVWR�NRULVWH�DPHULþNH�L�NDQDGVNH�
VDMWRYH�QD�NRMLPD�VORERGQR�GLVNXWXMX�R�IDãL]PX�L�QHJLUDQMX�KRORNDXVWD��ãWR�MH�NDR�ãWR�
VPR�YLGHOL�NDåQMLYR�QD�RVQRYX�QHPDþNRJ�NULYLþQRJ�]DNRQD�

'D�EL�SULPHQD�SUDYLOD�QD� ,QWHUQHWX�ELOD�PRJXüD��QHRSKRGQR� MH�GD�SRVWRML�
SUDYQD�NRQWUROD�RG�VWUDQH�VYLK�]HPDOMD�L�9ODGD�QD�VYHWX��ãWR�MH�JRWRYR�QHPRJXüH�MHU�
üH�XYHN�SRVWRMDWL�QHND�ÄVLJXUQD�OXND³�]D�RQH�NRML�åHOH�GD�LVNDåX�QHNR�VYRMH�VRFLMDO-
QR�QHSULKYDWOMLYR�SRQDãDQMH��ãWR�PRåH�ELWL�GLVWULEXFLMD�SRUQRJUD¿MH��ãLUHQMH�JRYRUD�
PUåQMH�LOL�VODQMH�QHåHOMHQLK�DXWRPDWL]RYDQLK�SRUXND��-HGQR�RG�UHãHQMD�PRåH�ELWL�GD�
GUåDYH�LQYHVWLUDMX�SXQR�QRYFD�L�YUHPHQD�GD�LGHQWL¿NXMX�L�SURFHVXLUDMX�VYRMH�JUDÿDQH�
QD�RVQRYX�GRPDüHJ�]DNRQRGDYVWYD��'UXJD�PRJXüQRVW�MH�GD�SRNXãDMX�GD�SUHJRYDUD-
MX�VD�WDNR]YDQLP�ÄWYUGLP³�GUåDYDPD�NRMH�VX�SR]QDWH�NDR�ÄVLJXUQH�OXNH³�L�GD�QD�WDM�
QDþLQ�SUREOHP� UHãH�QHNRP�YUVWRP�PHÿXQDURGQRJ�SRUDYQDQMD��1D�NUDMX��PRJX�GD�
SRNXãDMX�GD�NUHLUDMX�YHãWDþNH��¿]LþNH��JUDQLFH�NDNR�EL�,QWHUQHW�RþXYDOL�SRG�VYRMRP�
SXQRP�NRQWURORP�L�QDGOHåQRãüX��8�SUDNVL��VDPR�SUYD�RSFLMD�VH�þLQL�SULKYDWOMLYRP�X�
QDMYHüHP�EURMX�VOXþDMHYD�D�þDN�L�WDGD�GUåDYH�VYRMX�SDåQMX�L�QRYDF�XVPHUDYDMX�VDPR�
QD�YLVRNRSUR¿OLVDQH�VOXþDMHYH�NRML�PRJX�L]D]YDWL�PHÿXQDURGQX�SR]RUQRVW���

,�QD�NUDMX��LDNR�VH�PLVOL�GD�MH�,QWHUQHW�QHGRYROMQR�UHJXOLVDQ��WR�MH�]DSUDYR�
QDMUHJXOLVDQLMH�ÄPHVWR³�QD�VYHWX�MHU�JRWRYR�VYDND�GUåDYD�LPD�QHNL�SUDYQL�LQVWUXPHQW�
NRML�VH�RGQRVL�QD�,QWHUQHW�WUDQVDNFLMH��2QR�ãWR�]DNRQRGDYFLPD�SUHGVWDYOMD�SUREOHP�
QLMH�QHSRVWRMDQMH�SUDYLOD�NRMH�VH�PRåH�SULPHQLWL�QD�QHNX�,QWHUQHW�DNWLYQRVW��YHü�QH-
PRJXüQRVW�SULPHQH�SRVWRMHüLK�SURSLVD�QD�RGUHÿHQX�DNWLYQRVW��7R�MH�L]D]RY�NRML�þHND�
VYHWVNL�SUDYQL�SRUHGDN�X�;;,�YHNX��

����0XUUD\�'��$QGUHZ��7KH�5HJXODWLRQ�RI�&\EHUVSDFH��&RQWURO�LQ�WKH�2QOLQH�(QYLURQPHQW��5RXW-
OHGJH�&DYHQGLVK�
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%/2*29$1-(��%/2*(5,��32/,7,.$�,�6/2%2'$�,=5$ä$9$1-$

David Goldberg1

1DXþQL�VDYHWQLN��&HQWDU�]D�VRFLR�SUDYQH�VWXGLMH��8QLYHU]LWHW�X�2NVIRUGX�

Rezime: .DNR� µEORJRYDQMH¶�SRVWDMH� VYH�SRSXODUQLMH� µEORJRVIHUD¶� HNVSRQHQFL-
MDOQR�UDVWH�NDR�SRVHEDQ�IHQRPHQ�NRML�]DKWHYD�SURXþDYDQMH�L�DQDOL]X��2GUHÿHQL�
EURM�UDGQLK�GH¿QLFLMD�RYH�DNWLYQRVWL� MH�SULODJRÿHQ�SRWUHEDPD�RYRJ�UDGD�NRML�
XND]XMH�QD�GYH�VWYDUL��3UYR��EORJRYDQMH�MH�SLVDQMH��GDNOH��WR�MH�REOLN�XåLYDQMD�
SUDYD�QD�VORERGX�L]UDåDYDQMD��'UXJR��NDR�WDNYR��EORJRYDQMH� L�EORJHUL� LPDMX�
SUDYR�QD�SXQX�]DãWLWX� VYLK�XQYHU]DOQLK�� UHJLRQDOQLK� L�QDFLRQDOQLK�VWDQGDUGD�
NRML�SURYRPLãX�RYR�SUDYR��8�UDGX�VX�SULND]DQD�PQRJD�SUDYQD�SLWDQMD�L�NORSNH�
VD�NRMLPD�VH�EORJHUL�VXVUHüX�L�NRMLK�EL�WUHEDOR�GD�EXGX�VYHVQL��.RQDþQR��UDG�VH�
]DYUãDYD�VD�ãHVW�VXJHVWLMD�YH]DQLK�]D�WR�ãWD�VH�NROHNWLYQR�PRåH�XUDGLWL�GD�EL�VH�
RMDþDR�SRORåDM�EORJHUD��

.OMXþQH�UHþL��EORJ��EORJHU��SROLWLND��VORERGD�L]UDåDYDQMD���,QWHUQHW�

1�GDYJROGEHUJ�#JPDLO�FRP�
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Uvod 

.DNR�µEORJRYDQMH¶�SRVWDMH�VYH�SRSXODUQLMH��HNVSRQHQFLMDOQR�UDVWH�L�V�WLP�SR-
YH]DQD�µEORJRVIHUD¶���3RVWRML�L]YHVWDQ�EURM�UDGQLK�GH¿QLFLMD�]D�RYX�DNWLYQRVW��L�RQH�
VX�]D�VYUKX�RYRJ�UDGD�RYGH�SULKYDüHQH��1D�SULPHU��=DNRQVNL�SRVWXSFL�SURWLY�EORJHUD�
&HQWUD�]D�UHVXUVH�L]�REODVWL�PHGLMVNRJ�SUDYD�GH¿QLãH�EORJ�NDR�,QWHUQHW�VDMW�NRML�MH�IRU-
PLUDQ�L�NRML�SULND]XMH�SHULRGLþQH�SRVWRYH��NRPHQWDUH��OLQNRYH��L�VO���QHNRJ�SRMHGLQFD�
LOL�PDOH�JUXSH�DXWRUD��RELþQR�X�YH]L�VD�QHNRP�NRQNUHWQRP�WHPRP��

âLUD� GH¿QLFLMD� VH� QDOD]L� X�3ULUXþQLNX� ]D� EORJHUH� L� NRPSMXWHUVNH� GLVLGHQWH�
5HSRUWHUD�EH]�JUDQLFD��NRMD�EORJ�GH¿QLãH�NDR�OLþQL�,QWHUQHW�VDMW�NRML�VDGUåL�XJODYQRP�
YHVWL��µSRVWRYH¶���NRMH�VH�UHGRYQR�DåXULUDMX��SRMDYOMXMX�VH�X�IRUPL�GQHYQLND��QDMQRYLML�
SRVWRYL� QD� YUKX� VWUDQH��� JGH� MH� YHüLQD� SRVWRYD� WDNRÿH� SRUHÿDQD� SR� NDWHJRULMDPD��
2Q�VH�RELþQR�SUDYL�NRULãüHQMHP�SRVHEQR�RVPLãOMHQRJ� LQWHUDNWLYQRJ� LQVWUXPHQWD�� L�
RELþQR�JD�NUHLUD�L�YRGL�MHGQR�OLFH��SRQHNDG�L�DQRQLPQR��3RVWRYL�QD�EORJX�VX�RELþQR�
WHNVWXDOQL��XNOMXþXMXüL�VSROMDãQMH�OLQNRYH���SRQHNDG�VD�VOLNDPD��L�VYH�YLãH��VD�]YXþ-
QLP�L�YLGHR�]DSLVLPD��1MLK�PRJX�GD�NRPHQWDULãX�SRVHWLRFL��D�SRVWRYL�VH�DUKLYLUDMX�
QD�EORJX�L�WDPR�LP�VH�PRåH�SULVWXSLWL�EH]�YUHPHQVNRJ�RJUDQLþHQMD��8�SRUHÿHQMX�VD�
OLþQRP�,QWHUQHW�VWUDQLFRP��EORJ� MH� ODNãH�QDSUDYLWL� L�RGUåDYDWL��PQRJR� MH�DNWLYQLML� L�
þHãüH�DåXULUDQ��SRGVWLþH�RWYRUHQLML�L�OLþQLML�VWLO�L�LVNUHQLMH�L]QRãHQMH�JOHGLãWD�L�]QDWQR�
SRGUåDYD�GLVNXVLMX�VD�SRVHWLRFLPD�L�GUXJLP�EORJHULPD��

7UHED�ELWL�VYHVWDQ�L�WHUPLQD�µYORJ¶��JGH�EORJ�XNOMXþXMH�L�YLGHR�PDWHULMDO��3R-
UHG� WLK�NDWHJRULMD�� åHOHR�ELK�GD� LVNXMHP� L�QHRORJL]DP�� µSORJ¶��3ORJ� MH�EORJ�NRML� MH�
XJODYQRP�SRVYHüHQ�SUHQRãHQMX�WDþQLK�L�REMHNWLYQLK�SROLWLþNLK�LQIRUPDFLMD�L�LOL�SRG-
VWLFDQMX� MDYQH� GHEDWH� R� SLWDQMLPD� RG� MDYQRJ� LQWHUHVD� �LDNR�PRåH� GD� VDGUåL� L� QHND�
PLãOMHQMD���

.DNYD�JRG�GD�MH�GH¿QLFLMD��MHGQD�VWYDU�R�NRMRM�SRVWRML�RSãWD�VDJODVQRVW�MH�GD�
DNWLYQRVW�PRåH�GD�GRYHGH�þRYHND�X�QHYROMX�±�EORJRYDQMH�MH�SRWHQFLMDOQR�ULVNDQWQD�
L�LOL� RSDVQD� DNWLYQRVW��1D�SULPHU�� X� WUHQXWNX�SLVDQMD� RYRJ� UDGD� VDRSãWHQR� MH� GD� MH�
LVWDNQXWL�PDOH]LMVNL�EORJHU�5DGåD�3HWUD�.DPDUXGLQ��NRML� MH�QD� VYRP�,QWHUQHW� VDMWX�
LPDR�]D�PHWX�OLFD�L]�YODGH��XKDSãHQ�QD�RVQRYX�]DNRQD�R�XQXWUDãQMRM�EH]EHGQRVWL�NRML�
GR]YROMDYDMX�SULWYRU�EH]�VXÿHQMD�5�$UDSVND�PUHåD�]D�LQIRUPDFLMH�R�OMXGVNLP�SUDYLPD�
�$1+5,��QDYHOD�MH�GD�üH�VH�X�$JDGLUX�X�0DURNX�RGLJUDWL�SUYR�VXÿHQMH�PDURNDQVNRP�
EORJHUX�0XKDPHGX�$O�5DJL�]DWR�ãWR�MH�SRVWDYLR�þODQDN�SRG�QDVORYRP�µ.UDOM�SRGVWLþH�

���9RQ��6DQL��:RDQ��6XQQ\�����������µ7KH�%ORJRVSKHUH��3DVW��3UHVHQW��DQG�)XWXUH��3UHVHUYLQJ�WKH�
8QIHWWHUG�'HYHORSPHQW�RI�$OWHUQDWLYH�-RXUQDOLVP¶��%ORJRVIHUD��SURãORVW��VDGDãQMRVW�L�EXGXüQRVW��
.DNR�VDþXYDWL�VORERGDQ�UD]YRM�DOWHUQDWLYQRJ�QRYLQDUVWYD���&DOLIRUQLD�:HVWHUQ�/DZ�5HYLHZ��9RO��
����KWWS���SDSHUV�VVUQ�FRP�VRO��SDSHUV�FIP"DEVWUDFWBLG �������

���&HQWDU�]D�UHVXUVH�L]�REODVWL�PHGLMVNRJ�SUDYD�/HJDO�$FWLRQV�DJDLQVW�%ORJJHUV�:KDW�LV�D�%ORJ"�
�3UDYQL�SRVWXSFL�SURWLY�EORJHUD��âWD�MH�EORJ"��KWWS���ZZZ�PHGLDODZ�RUJ�EORJJHUODZVXLWV

���5HSRUWHUV�6DQV�)URQWLHUHV�+DQGERRN�IRU�%ORJJHUV�DQG�&\EHU�'LVVLGHQWV��3ULUXþQLN�]D�EORJHUH�L�
NRPSMXWHUVNH�GLVLGHQWH��KWWS���ZZZ�UVI�RUJ�DUWLFOH�SKS�"LGBDUWLFOH �����

5  KWWS���DIS�JRRJOH�FRP�DUWLFOH�$/HT0�J(;,MT;�HM%-3G)�1.B�*%�<=�%$



6/2%2'$�,=5$ä$9$1-$�1$�,17(51(78���)5(('20�2)�(;35(66,21�21�7+(�,17(51(7

��

]DYLVQRVW�VYRJ�QDURGD¶�QD�VYRMRM�,QWHUQHW�VWUDQL���7UHüH��X�(QJOHVNRM��.UXQVNL�VXG�]D�
RNUXJ�0ROG�RGELR�MH�åDOEX�µRVXÿHQRJ�ORSRYD¶�NRML�MH�QD�,QWHUQHW�SRVWDYLR�XYUHGOMLYH�
L�SUHWHüH�NRPHQWDUH�X�YH]L�VD�GHWHNWLYRP�NRML�JD�MH�XKDSVLR��D�NRQNUHWQR��³QHND�%RJ�
SRPRJQH� WYRMRM� QRYRURÿHQRM� EHEL�´� ,]UHþHQD�PX� MH� QRYþDQD�ND]QD�RG����� IXQWL� L�
QDORåHQR�PX�MH�GD�SODWL�WURãNRYH�X�L]QRVX�RG�����IXQWH��RQL�VX�SRVOH�åDOEH�VPDQMHQL�
QD�����IXQWL����2YD�RGOXND�GREUR�LOXVWUXMH�VOHGHüH���L��YUVWX�NRPHQWDUD�NRML�VH�SR-
VWDYOMDMX�QD�EORJ��D�NRML�QLVX�SRNULYHQL�SUDYRP�QD�VORERGX�L]UDåDYDQMD��EH]�RE]LUD�QD�
JOHGLãWD�EORJHUD�QD�VORERGX�L]UDåDYDQMD���LL��QLYRH�L]UHþHQLK�ND]QL��QRYþDQD�ND]QD�
��WURãNRYL���L��LLL��þLQMHQLFX�GD�VH�SRVWRMHüL�]DNRQ��=DNRQ�R�WHOHNRPXQLNDFLMDPD�L]�
������JRGLQH��SULPHQMXMH�QD�QRYLML�QDþLQ� L]UDåDYDQMD�EH]� LNDNYH�SRWUHEH�]D�QRYLP�
]DKWHYDQLP�]DNRQRP�8 ,]�WH�SHUVSHNWLYH��PRåH�OL�VH�GHVLWL�GD�MH�YHOLNL�GHR�WDNR]YDQRJ�
,QWHUQHW�SUDYD�X�VWYDUL�µLVWR�WR�VDPR�PDOR�GUXJDþLMH¶"

2YDM�UDG�LPD�GYH�RVQRYQH�SRHQWH��3UYR��NDR�ãWR�MH�UHNDR�5REHUW�$��.RNV��
SUHGVHGQLN�$VRFLMDFLMH�PHGLMVNLK�EORJHUD��³%ORJRYDQMH�MH�SLVDQMH�L�WDþND�´�9�6WRJD��
NDR�SLVDQMH��WR�MH�REOLN�VORERGH�L]UDåDYDQMD��'UXJR��NDR�L]UDåDYDQMH�SUDYD�QD�VORERGX�
L]UDåDYDQMD��EORJRYDQMH�L�EORJHUL�LPDMX�SUDYR�QD�SXQX�]DãWLWX�VYLK�XQLYHU]DOQLK��UH-
JLRQDOQLK�L�QDFLRQDOQLK�VWDQGDUGD�NRMLPD�VH�SURPRYLãH�VORERGD�L]UDåDYDQMD��SUHYLãH�
EURMQLK�±�L�SUHYLãH�GREUR�SR]QDWLK�±�GD�ELVPR�LK�RYGH�GHWDOMQR�QDYRGLOL��

1DUDYQR��NDNR�MH�QDYHGHQR�X�RGOXFL�HQJOHVNRJ�VXGD��D�WDNRÿH�L�X�þODQX����
(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD���RYR�QLMH�DSVROXWQR�SUDYR��,SDN��osnovna pozicija 
MH�VORERGD�VRSVWYHQRJ�L]UDåDYDQMD��SXWHP�EORJRYDQMD��XNROLNR�MH�WR�L]DEUDQL�QDþLQ��
NRMH�SRGOHåH�VDPR�RJUDQLþHQRP�EURMX�VSHFL¿þQLK��XVNR�GH¿QLVDQLK�RJUDQLþHQMD��NRMD�
VH�SULPHQMXMX�QD�RVQRYX�ERQD�¿GH��REMHNWLYQRVWL�L�NRMH�SRWYUÿXMH�LQIRUPLVDQR�L�RVHW-
OMLYR�VXGVWYR�NRMH� MH�X�VWDQMX�GD�VQDåQR�SRGUåL�VORERGX�L]UDåDYDQMD��GHEDWRYDQMD� L�
GLVNXVLMH�R�SLWDQMLPD�RG�MDYQRJ�LQWHUHVD�

6NRUDãQML�SRGDFL�NRML�VH�RGQRVH�QD�EORJRYDQMH�

8�NRQWHNVWX�NRQIHUHQFLMH�%ORJ:RUOG�([SR��%:(���RGUåDQH����� L�����VHS-
WHPEUD�������JRGLQH��RUJDQL]DWRUL�VX�REMDYLOL�QHNH�µYDåQH�VWDWLVWLþNH�SRGDWNH�R�EOR-
JRYDQMX¶��0HÿXWLP��9RQ�VH�QH�VODåH�VD�SURFHQDPD�L�QDYRGL�GD�MH�X�MDQXDUX�������EURM�
EORJRYD�NRMH�SUDWL�7HFKQRUDWL�ELR�QHJGH�RNR�������PLOLRQD��D�GD�MH�GQHYQR�GRGDYDQR�
MRã�QHNLK���������10�%LWQR�MH��PHÿXWLP��GD�%:(�QDYRGL�GD�³EORJRYL�þLQH����RG�����
QDMSRSXODUQLMLK�,QWHUQHW�VDMWRYD�X�VYHWX�´11�1HãWR�SUHNR�����XNXSQRJ�EURMD�QLMH�EH-

�  KWWS���DOPDVVDH�PDNWRREEORJ�FRP��KWWS���ZZZ�DQKUL�QHW�HQ�UHSRUWV������SU�����VKWPO
�  KWWS���QHZV�EEF�FR�XN�JR�SU�IU�����KL�ZDOHV�QRUWKBHDVW���������VWP
8��1D�RVQRYX�2GHOMND����=DNRQD�R�WHOHNRPXQLNDFLMDPD�L]�������JRGLQH��OLFH�NRMH��SXWHP�MDYQRJ�
WHOHNRPXQLNDFLRQRJ�VLVWHPD��SRãDOMH�SRUXNX�LOL�QHNL�GUXJL�PDWHULMDO�NRML�MH�YUOR�XYUHGOMLY�LOL�LPD�
QHSULVWRMDQ��RSVFHQ�LOL�SUHWHüL�NDUDNWHU��þLQL�NULYLþQR�GHOR�

9�KWWS���ZZZ�¿UVWDPHQGPHQWFHQWHU�RUJ�SUHVV�WRSLF�DVS["WRSLF EORJJLQJ
10�:RDQ��6��RS��FLW�
11�KWWS���ZZZ�EORJZRUOGH[SR�FRP�*HQHUDO�,QIRUPDWLRQ�,PSRUWDQW�6WDWLVWLFV�KWPO
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]QDþDMQD�FLIUD��,SDN��(Q�+HOPRQG�QDYRGL�GD�7HFKQRUDWLMHYLK�������PLOLRQD�EORJRYD�
RþLJOHGQR�QH�XNOMXþXMH�������PLOLRQD�NLQHVNLK�EORJRYD��NDNR�MH�SUHEURMDR�.LQHVNL�
FHQWDU�]D� LQIRUPDFLMH�R� ,QWHUQHW�PUHåDPD��6WDWLVWLþNL�SRGDFL�R�EORJRYLPD�þHVWR� VH�
RGQRVH�QD�EORJRVIHUX�QD�HQJOHVNRP�MH]LNX��DOL�QH�WUHED�GD�]DERUDYLPR�PLOLRQH�GUXJLK�
EORJRYD�NRML�VX�L]RVWDYOMHQL�L]�WDNYLK�SURFHQD���

U ,]YHãWDMX�R�GRVWXSQRVWL�LQIRUPDFLMD�X�VYHWX�8QLYHU]LWHWD�X�9DãLQJWRQX��
X�RGHOMNX�R�KDSãHQMX�DXWRUD�EORJRYD�QDYRGL�VH�GD�MH�RG�������JRGLQH����JUDÿDQD�
NRML�QHPDMX�YH]H�VD�QRYLQVNLP�RUJDQL]DFLMDPD�XKDSãHQR�]ERJ�VYRMLK�EORJHUVNLK�
DNWLYQRVWL���� 2YDM� ,]YHãWDM� �SRPDOR�PODNR�� ]DNOMXþXMH� GD� GHOXMH� GD� VX� KDSãHQMD�
EORJHUD�X�XVSRQX�L�GD�VX�NRQFHQWULVDQLMD�WRNRP�RVHWOMLYLK�YUHPHQD�SROLWLþNH�QHVL-
JXUQRVWL�

.RULVWDQ�L]YRU�LQIRUPDFLMD�]D�6MHGLQMHQH�$PHULþNH�'UåDYH�QDOD]L�VH�X�Za-
NRQVNLP�SRVWXSFLPD�SURWLY�EORJHUD�&HQWUD�]D�UHVXUVH�R�PHGLMVNLP�]DNRQLPD����2G�
��� MXOD�������JRGLQH��X����VDYH]QLK�GUåDYD�ELOR� MH�����SULYDWQLK� WXåEL�]ERJ� OLþQLK�
SRYUHGD�L����NULYLþQLK�SRVWXSDND��2þLJOHGQR�VH�NULYLþQR�SUDYR�SURWLY�EORJHUD�QH�NR-
ULVWL�VDPR�X�7UHüHP�VYHWX��D�]DWYRUVNH�ND]QH��LDNR�LQGLUHNWQR��QD�SULPHU��PRJX�ELWL�
SRVOHGLFD�RGELMDQMD�GD�VH�RWNULMH�LGHQWLWHW�L]YRUD�15�1DYRGL�VH�GD�MH�XNXSQD�GRVXÿHQD�
RGãWHWD�X�UDVSRQX�RG�������GR�������PLOLRQD����1DMYHüD�MH�ELOD�GRVXÿHQD�MHGQRM�PDMFL�
EORJHUX��NRMD�MH�WXåHQD�]ERJ�GDYDQMD�NOHYHWQLþNLK�NRPHQWDUD�SURWLY�MHGQH�¿UPH�]D�
VHOLGEH��âHI SURWLY�%RND��$SHODFLRQL�VXG�)ORULGH��VHSWHPEDU���������8�VYRP�EORJX�R�
WRM�¿UPL�]D�VHOLGEH�NRMD�MH�RGQHOD�VWYDUL�QMHQRJ�VLQD�L]�MHGQRJ�LQWHUQDWD�X�.RVWDULNL�
RQD�MH�NRULVWLOD�WHUPLQH�µKRKãWDSOHU¶��µSUHYDUDQW¶�L�µYDUDOLFD¶�

=DQLPOMLYR�MH�GD�MH�REUDþXQDWR�GD�MH�
6NRUR�����VYLK�JUDÿDQVNLK�SDUQLFD�GRVXÿHQR�X�NRULVW�EORJHUD�LOL�GD�VX�SUL-
YDWQL�WXåLRFL�RGXVWDOL�RG�QHNLK�RSWXåEL��7DNRÿH������WXåEL�NRMH�LPDMX�YH]H�
VD�EORJRYLPD�L�NRMH�VX�VWLJOH�GR�VXÿHQMD�]DYUãLOH�VX�VH�WULMXPIRP�EORJHUD��
âDQVH�QD�VXÿHQMX�]QDWQR�LGX�X�NRULVW�EORJHUD��PDGD�QH�SRVWRML�JDUDQFLMD�GD�
üH�VH�RYD�SUHYDJD�X�NRULVW�SREHGD�EORJHUD�QDVWDYLWL���

,]JOHGD�GD�SRVWRMH�GYD�JODYQD�UD]ORJD�]ERJ�NRMLK�EORJHUL�X�6MHGLQMHQLP�'U-
åDYDPD�SULOLþQR�GREUR�SUROD]H�

��]DãWLWD�VORERGH�JRYRUD�NRMX�REH]EHÿXMH�3UYL�DPDQGPDQ��L
���DQWL�6/$33�]DNRQL��X����VDYH]QLK�GUåDYD���JGH�RNULYOMHQL�NRML�GRNDåX�GD�

���KWWS���ZZZ�EORJKHUDOG�FRP������������KRZ�PDQ\�EORJV�DUH�WKHUH�LV�VRPHRQH�VWLOO�FRXQWLQJ�
����KWWS���ZLDUHSRUW�RUJ�LQGH[�SKS����EORJJHU�DUUHVWV
����KWWS���ZZZ�PHGLDODZ�RUJ�EORJJHUODZVXLWV��KWWS���ZZZ�PHGLDODZ�RUJ�7HPSODWH�
FIP"6HFWLRQ +RPH	7HPSODWH �&RQWHQW0DQDJHPHQW�&RQWHQW'LVSOD\�FIP	&RQWHQW,' ����

15��9LGL��QD�SULPHU��VOXþDM�'åRãD�9ROID�KWWS���ZZZ�LQG\ED\�RUJ�QHZVLWHPV���������������������
SKS

����=D�RYDM�SRVOHGQML�EURM�YLGL�+XPD�-XVXI��/DZVXWV�DJDLQVW�%ORJJHUV�6HHQ�5LVLQJ��7XåEH�SURWLY�
EORJHUD�X�SRUDVWX���KWWS���DEFQHZV�JR�FRP�SULQW"LG �������

����.ULVWRIHU�%RJV��%ORJV�&DQ�*HW�,QVXUDQFH�&OLHQWV�µ6/$33¶HG���%ORJRYL�PRJX�GD�RãDPDUH�NOL-
MHQWH�RVLJXUDYDMXüLK�NRPSDQLMD��KWWS���ZZZ�LQVXUDQFHMRXUQDO�FRP
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MH�X�SLWDQMX�6/$33�WXåED�RELþQR�GRELMDMX�QD�VXGX��XNROLNR�VX�]DGRYROMHQL�
VYL�RVWDOL�VWDQGDUGL�QRYLQDUVNH�RGJRYRUQRVWL�18�19

.RQDþQL�QL]�SRGDWDND�REH]EHÿXMH�LVWUDåLYDQMH�<RX*RY�L]�PDMD�������YRÿH-
QR�]D�'/$3LSHU�L]�/RQGRQD��

,VWUDåXMXüL�NRULVQLNH�,QWHUQHWD�X�������JRGLQL��RQR�VH�XVUHGVUHGLOR�QD�QMLKRYX�
VYHVW�L�SR]QDYDQMH�SUDYD�L�RGJRYRUQRVWL�NRMH�LPDMX�NDGD�SRVWDYOMDMX�NRPHQWDUH�QD�
,QWHUQHW����0HÿX�]DQLPOMLYLP�UH]XOWDWLPD�QDOD]L�VH�L�WR�GD�����NRULVQLND�,QWHUQHWD�L�
����RQLK�NRML�SRVWDYOMDMX�NRPHQWDUH�QLVX�VLJXUQL�NRMD�VX�SUDYLOD�SRVWDYOMDQMD������
RQLK�NRML�SRVWDYOMDMX�NRPHQWDUH�QLMH�SURþLWDOR�XVORYH��L�GD�VX�NRPHQWDUL�����NRULVQL-
ND��D�WDM�EURM�NRG�EORJHUD�UDVWH�QD������ELOL�XNORQMHQL��3RUHG�WRJD������NRULVQLND�,Q-
WHUQHWD��L�����EORJHUD��PLVOL�GD�EORJHUL�WUHED�GD�SRãWXMX�LVWH�VWDQGDUGH�NDR�L�QRYLQDUL��
2YR�MH�GHORP�]ERJ�JOHGLãWD�GD�QLVX�VYL�VWDQGDUGL�]D�QRYLQDUH�GREUL��QSU��]DNRQL�R�
NOHYHWL���3RUHG�WRJD��QHNL�EORJHUL�PLVOH�GD�VX�QMLKRYL�VWDQGDUGL�YLãL�RG�QRYLQDUVNLK��� 
.RQDþQR��X�LVWUDåLYDQMX�VH�QDYRGL�GD��VDPR������NRULVQLND�L�����EORJHUD�SRGUåDYD�
LGHMX�GREURYROMQRJ�(WLþNRJ�NRGHNVD�]D�EORJHUH�SRVWDYOMHQH�NRPHQWDUH��7DþQLMH������
EORJHUD�VH�XVSURWLYLOR�WDNYRP�NRGHNVX�

=DPNH�L�WDþNH�GHORYDQMD�

.RULVQL�L]YRUL�LQIRUPDFLMD�R�SUDYQLP�SLWDQMLPD��L�R�WRPH�ãWD�UDGLWL�X�YH]L�V�
QMLPD��PRJX�VH�QDüL�X�YRGLþLPD�NDR�ãWR�VX�/HJDO�,VVXHV�WR�&RQVLGHU�:KHQ�*HWWLQJ�
2QOLQH��3UDYQD�SLWDQMD�NRMD�WUHED�UD]PRWULWL�NDGD�LGHWH�QD�,QWHUQHW��� i ���,PSRUWDQW�
8�6��/DZV�(YHU\�%ORJJHU�1HHGV� WR�.QRZ�����YDåQLK�DPHULþNLK�]DNRQD�NRMH� VYDNL�
EORJHU� WUHED� GD� ]QD����� 6DGD� SRVWRML� ]QDWDQ� NRQVHQ]XV� R� SLWDQMLPD�REODVWLPD� NRMH�
SUHGVWDYOMDMX�SUDYQH�]DPNH�]D�EORJHUH��RG�NRMLK�VX�QHNH�LGHQWL¿NRYDQH�X�LVWUDåLYDQMX�
<RX*RY�

��NOHYHWD��

18�,ELG��
19��6WUDWHãNH�WXåEH�SURWLY�MDYQRJ�XþHãüD��6WUDWHJLF�/DZVXLWV�DJDLQVW�3XEOLF�3DUWLFLSDWLRQ��6/$33V��
GH¿QLãX�VH�NDR�SRVWXSFL�SUHG�JUDÿDQVNLP�VXGRYLPD�X�NRMLPD�VH�QDYRGL�GD�MH�GR�SRYUHGH�GRãOR�
XVOHG� QDSRUD� SRMHGLQDFD� LOL� QHYODGLQLK� RUJDQL]DFLMD� GD� XWLþX� QD� QHNX� DNFLMX� GUåDYH� X� YH]L� VD�
SLWDQMHP�RG�MDYQRJ�LQWHUHVD��9LGL�'åRUGå�3ULQJ�L�3HQHORSH�.HMQDQ����������µ*RYHUQPHQW����'LD-
JQRVLV�DQG�7UHDWPHQW�RI�WKH�1HZHVW�&LYLO�5LJKWV�$EXVH¶��'UåDYD�±�GLMDJQR]D�L�OHþHQMH�QDMQRYLMHJ�
NUãHQMD�JUDÿDQVNLK�SUDYD���X�&LYLO�5LJKWV�/LWLJDWLRQ�DQG�$WWRXUQH\�)HHV�$QQXDO�+DQGERRN��*R-
GLãQML�SULUXþQLN�]D�SDUQLþQH�SRVWXSNH�L]�REODVWL�JUDÿDQVNLK�SUDYD�L�QDGRNQDGH�DGYRNDWD���&ODUN�
%RDUGPDQ��9LGL�WDNRÿH�KWWS���ZZZ�XRZ�HGX�DX�DUWV�VWV�VEHGHU�6/$336�KWPO

�� %ORJHUL�NRMLPD�MH�µQHMDVQD�DOL�LK�L�QH�EULQH¶�SUDYQD�RGJRYRUQRVW���KWWS���ZZZ�GODSLSHU�FRP�
*OREDO�0HGLD�GHWDLO�DVS["QHZV ����
����9LGL�$�6LPSOH�([HUFLVH�LQ�+RQHVW\��-HGQRVWDYQD�YHåED�SRãWHQMD���KWWS���ZZZ�PLQLVWU\RIWUXWK�
PH�XN������������D�VLPSOH�H[HUFLVH�LQ�KRQHVW\�

����9LGL�KWWS���FLWPHGLDODZ�RUJ�OHJDO�JXLGH�OHJDO�LVVXHV�ZKHQ�JHWWLQJ�RQOLQH
���9LGL�KWWS���ZZZ�DYLYDGLUHFWRU\�FRP�EORJJHU�ODZ
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��KXãNDQMH��
���LQWHOHNWXDOQD�VYRMLQD��YLGL�QSU���VSRU�L]PHÿX�$3�D�L�'UXGJH�5HSRUW�±�'L-
JLWDO�-RXUQDO�79��+DUYDUG¶V�$GYLFH� WR�%ORJJHUV�RQ�$3�&RS\ULJKW�)LDVFR�
>'UXGJH�5HSRUW�±�'LJLWDOQD�WHOHYL]LMD��6DYHW�+DUYDUGD�EORJHULPD�X�YH]L�VD�
¿MDVNRP�$3�D�X�REODVWL�DXWRUVNLK�SUDYD@����

��XYUHGOMLYH�SRUXNH��
��SRYH]LYDQMH��
��QHSRãWRYDQMH�VXGD��
��RJUDQLþHQMD�X�L]YHãWDYDQMX��L�
���WUJRYLQVNL� ]DNRQ�]DNRQ� R� ]DSRãOMDYDQMX� �QDURþLWR� X� YH]L� VD� EORJRYLPD�
SUDYQLK�OLFD��

3RUHG�RYLK�WHPD��GRGDR�ELK�MRã�L�
��SULYDWQRVW��QRYD�MDYQD�NOHYHWD��
��]DãWLWX�GHFH��
��DQRQLPQRVW��
���GD�OL�VX�EORJHUL�µQRYLQDUL¶��X�VYUKX�WRJD�GD�EORJHU�PRåH�GD�WYUGL�GD�PRåH�GD�
NRULVWL�SUHGQRVWL�]DNRQD�NRML�JD�ãWLWL���

��UHJLVWUDFLMD�,QWHUQHW�VDMWRYD��
��RGJRYRUQRVW�OLFD�NRMH�REH]EHÿXMH�LQWHUDNWLYQL�NRPSMXWHUVNL�VDMW��L
��JRYRU�PUåQMH��L�WDNR�GDOMH�

8�YH]L�V�RQLP�ãWR�VH�NROHNWLYQR�PRåH�XUDGLWL�GD�EL�VH�RMDþDOD�SUDYQD�SR]LFLMD�
EORJHUD��PRåH�VH�QDSUDYLWL�QHNROLNR�VXJHVWLMD��3UYR��SRGUãND�L�SULGUXåLYDQMH�QDSRULPD�
VYH�YHüHJ�EURMD�ORELVWLþNLK�RUJDQL]DFLMD�NRMH�SRGUåDYDMX�SULPHQOMLYRVW�XQLYHU]DOQLK��
UHJLRQDOQLK�L�QDFLRQDOQLK�VWDQGDUGD�]D�EORJRYDQMH�YORJRYDQMH��L�SORJRYDQMH��NDR�L�QD�
SRMHGLQDþQH�EORJHUH����5DG�RYLK�RUJDQL]DFLMD�RVQDåLR� MH� VNRUDãQML�NOMXþQL�HYURSVNL�
VWDQGDUG��NRML�MH�XVYRMLR�.RPLWHW�PLQLVWDUD�6DYHWD�(YURSH��X�NRPH�VH�SUHSRUXþXMH�GD�
GUåDYH�þODQLFH�XQDSUHGH�VORERGX�L]UDåDYDQMD�L�LQIRUPLVDQMD�X�QRYRP�LQIRUPDFLRQRP�
L�NRPXQLNDFLRQRP�RNUXåHQMX���

'UXJD�PRJXüQRVW�MH�GD�VH�LVWUDåL�L�DQDOL]LUD�NRULVW�RG�DQWL�6/$33�]DNRQD��
1DM]QDþDMQLMD�SLWDQMD�]D�EORJHUH�XNOMXþXMX�QH�VDPR�GD�OL�üH�GRELWL�VSRU�QD�VXGX��YHü�L�
YUHPH��QDSRU�L�UHVXUVH�NRML�üH�ELWL�XWURãHQL�DNR�GRÿH�GR�SUHWQMH�LOL�DNR�VH�SULPL�SLVPR�
RG�DGYRNDWD�

.DR�WUHüH��WUHED�LVWUDåLWL�SULVWXS�NRML�QLMH�SUDYQL�L�LOL�MH�XPHUHQR�SUDYQL��NDR�
ãWR�MH�µVWUDWHJLMD�XSUDYOMDQMD�UL]LNRP�EORJD¶��8�RYRP�NRQWHNVWX��.ULVWRIHU�%RJV�SUH-

���KWWS���ZZZ�GLJLWDOMRXUQDO�FRP�SULQW�DUWLFOH�������
����2GJRYDUDMXüH�192�L�&62�XNOMXþXMX�56)��('5,��)UHHGRP�+RXVH�,QWHUQHW�)UHHGRP�)RUXP��
2SHQ1HW��*OREDO�9RLFHV�2QOLQH��&RPPLWWHH�WR�3URWHFW�%ORJJHUV��())��WKH�&LWL]HQ�0HGLD�/DZ�
3URMHFW��L�*,3,�

����KWWSV���ZFG�FRH�LQW�9LHZ'RF�MVS"5HI &0�5HF��������	/DQJXDJH ODQ(QJOLVK	9HU RULJLQDO
	6LWH �&0	%DFN&RORU,QWHUQHW ����&&	%DFN&RORU,QWUDQHW ))%%��	%DFN&RORU/RJJHG 
))$&��
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SRUXþXMH�RVQRYQR�XSUDYOMDQMH�UL]LNRP�]D�SRVWDYOMDQMH�EORJD��QDYRÿHQMH�SLWDQMD�NRMD�
EORJHUL�WUHED�GD�UD]PRWUH�X�YH]L�VD�VDGUåDMHP����1D�SULPHU��

���'D�OL�þLWDRFL�EORJ�VPDWUDMX�L]YRURP�LQIRUPDFLMD�NRPH�VH�PRåH�YHURYDWL�L�
RVODQMDMX�VH�QD�QMHJD�UDGL�GRELMDQMD�DåXUQLK�LQIRUPDFLMD"

���'D� OL� VX� LQIRUPDFLMH� QD� EORJX� WDþQH� LOL� MH� EORJ� SXQ� JUHãDND� L� SRJUHãQLK�
WYUGQML"�'D� OL� VX� þLQMHQLFH� SURYHUHQH� �NDNR� WUDåH� VWDQGDUGL� SRVORYDQMD� V�
SDåQMRP�GREURJ�GRPDüLQD��LOL�VX�SURVWR�SULKYDüHQH�NDR�QHãWR�ãWR�MH�þXWR�LOL�
SURþLWDQR�QD�QHNRP�GUXJRP�PHVWX"

���'D�OL�VX�þLQMHQLFH�SULSLVDQH�RULJLQDOQLP�L]YRULPD"�'D�OL�VX�WL�L]YRUL�SRX]-
GDQL"�

���'D�OL�VX�JODVLQH�L�RJRYDUDQMD�REMDYOMHQL�NDR�þLQMHQLFH"�'D�OL�VX�PLãOMHQMD�
R]QDþHQD�NDR�WDNYD"�'D�OL�VX�NRPHQWDUL�X�YHVWLPD�L�WHNVWRYLPD�X�NRMLPD�VH�
QDYRGH�PLãOMHQMD�SUDYHGQL�L�]DVQRYDQL�QD�þLQMHQLFDPD�LOL�VH�PRJX�VPDWUDWL�
]OREQLP�LOL�NOHYHWQLþNLP"�

���'D�OL�MH�WD�LQIRUPDFLMD�RULJLQDOQL�UDG�LOL�MH�SODJLUDQD�RG�QHNRJ�GUXJRJ�OLFD�
LOL�HQWLWHWD"�

���'D�OL�MH�REH]EHÿHQD�GR]YROD�GD�VH�XNOMXþH�VDGUåDML�LOL�IRWRJUD¿MH�QDÿHQL�QD�
,QWHUQHWX��GD�EL�VH�L]EHJOH�RSWXåEH�]D�NUãHQMH�DXWRUVNLK�SUDYD�"

ýHWYUWR��UD]PRWULWH�NRULVQRVW��VXãWLQX�L�VWUDWHJLMX�L]D�=DNRQD�(8�R�JOREDOQLP�
VORERGDPD�QD�,QWHUQHWX�NRMH�SUHGODåH�-DQ�0DWHQ��KRODQGVNL�SRVODQLN�X�(YURSVNRP�
SDUODPHQWX��(8�*2)$��NDNR�MH�SR]QDWD��GHORYDOD�EL�VOLþQR�NDR�L�DPHULþNL�=DNRQ�R�
JOREDOQLP�VORERGDPD�QD�,QWHUQHWX��*2)$��GD�EL�VH�REH]EHGLOD�JOREDOQD�VORERGD�QD�
,QWHUQHWX����1DFUW�]DNRQVNRJ�SUHGORJD�SURSLVXMH�PLQLPDOQH�NRUSRUDFLMVNH�VWDQGDUGH�
]D�HYURSVND�,QWHUQHW�SUHGX]HüD�NRMD�GHOXMX�X�DXWRULWDUQLP�GUåDYDPD��JRGLãQMH�RGUHÿL-
YDQMH�]HPDOMD�NRMH�RJUDQLþDYDMX�,QWHUQHW��IRUPLUDQMH�.DQFHODULMH�]D�JOREDOQX�VORER-
GX�SUHNR�,QWHUQHWD��2*,)��NDR�GHR�(YURSVNH�VOXåEH�VSROMQLK�SRVORYD��REMDYOMLYDQMH�
L]MDYH�GD� MH�SROLWLND�(8�GD�SURPRYLãH�JOREDOQX� VORERGX�JRYRUD�SXWHP�,QWHUQHWD� L�
VORERGDQ�JOREDOQL�SURWRN�LQIRUPDFLMD��NDR�L�WUHWLUDQMH�FHQ]XUH�QD�,QWHUQHWX�NDR�PHÿX-
QDURGQH�SUHSUHNH�WUJRYLQL���

3HWR��SULKYDWLWH�UDG�QD�UD]YRMX�SROLVH�RVLJXUDQMD�RG�PHGLMVNH�RGJRYRUQRVWL��
$VRFLMDFLMD�PHGLMVNLK� EORJHUD� 6$'� UDGLOD� MH� L� UDGL� VD�0HGLD� 3UR� ,QVXUDQFH� GD� EL�
UD]YLOD�QDUXþHQX�SROLVX�RVLJXUDQMD�]D�EORJHUH��8]�WUHQXWQH�FHQH��RQD�EL�NRãWDOD�RNR�
�����S�D���

âHVWR�� SR]YDR� ELK� QD� RVQLYDQMH� (YURSVNRJ� XGUXåHQMD� PHGLMVNLK� EORJHUD��
3DUDOHOD��NRMD�EL�PRåGD�WUHEDOR�GD�VH�UD¿QLUD�]D�(YURSX�� MH��DPHULþND��$VRFLMDFLMD�
PHGLMVNLK�EORJHUD��NRMD�VHEH�RSLVXMH�NDR�QHVWUDQDþNX��QHSUR¿WQX�RUJDQL]DFLMX�NRMD�MH�
SRVYHüHQD�XQDSUHÿHQMX��]DãWLWL�L�HGXNDFLML�VYRMLK�þODQRYD��SRGUåDYDMXüL�UD]YRM�µEOR-

����KWWS���ZZZ�LQVXUDQFHMRXUQDO�FRP�QHZV�QDWLRQDO������������������KWP
����KWWS���ZZZ�MXOHVPDDWHQ�HX�QLHXZV�SKS"LG ���
���KWWS���ZZZ�MXOHVPDDWHQ�HX�BXSORDGV�(8���*2)$�KWP
����KWWS���ZZZ�PHGLDEORJJHUV�RUJ�PED�DQQRXQFHPHQW�PHGLD�EORJJHUV�DVVRFLDWLRQ�ODXQFKHV�HGXFD-
WLRQ�OHJDO�DGYLVRU\�DQG�OLDELOLW\�LQVXUDQFH�SURJUDP�IRU�EORJJHUV
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JRYDQMD¶� LOL� µJUDÿDQVNRJ� QRYLQDUVWYD¶� NDR� MDVQH� IRUPH�PHGLMD�� L� SRPDJDQMX� GD� VH�
PRü�ãWDPSH�� VD� VYLP�SUDYLPD� L�RGJRYRUQRVWLPD�NRMH� WR�GRQRVL��SURãLUL�QD� VYDNRJ�
JUDÿDQLQD���

 

���KWWS���ZZZ�PHGLDEORJJHUV�RUJ
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*5$Ĉ$16.2�129,1$56792�
129,�2%/,.�.2081,.$&,-(�,/,�129�*/2%$/1,�5,=,.

0LUROMXE�5DGRMNRYLü1

5HGRYQL�SURIHVRU��)DNXOWHW�SROLWLþNLK�QDXND��8QLYHU]LWHW�X�%HRJUDGX

Rezime: -DVQR� MH� GD� MH� ÄJUDÿDQVNR� QRYLQDUVWYR´� SRMDYD� NRMD� QDJRYHãWDYD�
WHNWRQVNH�SURPHQH�X�GUXãWYX�NRMH� VH� WUHQXWQR�GHãDYDMX��2NXSOMDQMH��REUDGD��
ãLUHQMH�L�GHNRGLUDQMH�LQIRUPDFLMD�GRELMD�QRYL�REUD]DF�SRQDãDQMD�þLML�EL�REOLN�
PRJDR�GD�XYHGH� L� QRYR� OMXGVNR�SUDYR�±�SUDYR�QD� NRPXQLNDFLMX�� 6YH�GR�QH-
GDYQR��SUDYR�QD�ãLUHQMH�L�SUDYR�QD�GRELMDQMH�LQIRUPDFLMD�EH]�DGPLQLVWUDWLYQLK�
SUHSUHND� L�EH]�RE]LUD�QD�JUDQLFH�VX�ELOD� MDVQR�RGYRMHQD�SUDYD��8QLYHU]DOQD�
GHNODUDFLMD�R�OMXGVNLP�SUDYLPD���������3RVWRML�PRJXüQRVW�GD�VH�QD�PUHåL��9HE�
�����VDYODGD�RYD�GLKRWRPLMD�L�ODNR�SRVWLJQH�LVWRYUHPHQR�ãLUHQMH�L�SULPDQMH�LQ-
IRUPDFLMD��2YR��QDUDYQR��RWYDUD�ãLURN�VSHNWDU�QRYLK�SLWDQMD�L]PHÿX�RVWDORJ�L�R�
IRUPLUDQMX�QRYRJ�JUDÿDQVWYD��

.OMXþQH�UHþL��JUDÿDQVNR�QRYLQDUVWYR��NRPXQLNDFLMD��VDGUåDM�NRML�JHQHULãH�NRUL-
VQLN��SURIHVLRQDOQD�HWLND��SULYDWQRVW�

1�PLUROMXE�UDGRMNRYLF#ISQ�EJ�DF�UV�
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Uvod

3ROD]QD�WH]D�X�RYRP�SULORJX�MH�VKYDWDQMH�GD�EL�VH�SLVDQMH�EORJRYD�L�ÄJUDÿDQ-
VNR�QRYLQDUVWYR³�PRJOL�UD]GYRMLWL��3LVDQMH�EORJD�MH�YUVWD�LQGLYLGXDOQRJ�L]UDåDYDQMD��
NRMH�MH�UHÿH�X�VSUH]L�VD�PDVRYQLP�PHGLMLPD��'RGXãH��ELOR�MH�EORJHUD�NRML�VX�QDNRQ�
VWLFDQMD�RJURPQH�SRSXODUQRVWL�NRRSWLUDQL�X�UHGDNFLMH�PDVRYQLK�PHGLMD�NDNR�EL�SRVWD-
OL�NRPHQWDWRUL�LOL�NROXPQLVWL��,�REUQXWR��QHNL�QRYLQDUL�SRNUHQXOL�VX�SRSXODUQH�EORJRYH�
NDR�GRGDWDN�VYRP�QRYLQDUVNRP�SRVOX��ĈRUÿHYLü���������7DNRÿH��L�PDVRYQL�PHGLML�VX�
QDNRQ�GLVNXVLMH�X�EORJRYLPD�PHQMDOL�VYRM�QDþLQ�UDGD�8�QDãRM�VUHGLQL�SUYR�EL�ELOR�SR-
WUHEQR�GD�VLQWDJPD�ÄJUDÿDQVNR�QRYLQDUVWYR³�SUHÿH�X�ãLURNX�XSRWUHEX�MHU�VH�R�QMHPX�
UHWNR�JRYRUL��0RåGD�EL�ELOR�FHOLVKRGQR�L�GD�VH�UD]PLVOL�R�WRPH�GD�OL�EL�SRVWRMDR�EROML�
QD]LY�RG�QDYHGHQRJ�NRML�MH�GRVORYQL�SUHYRG�VLQWDJPH�ÄSHRSOHV¶�MRXUQDOLVP³��

8�PHUL�X�NRMRM�VH�SRVWHSHQR�ãLUL�VYHVW�R�RYRP�IHQRPHQX�SRVWDMH�MDVQR�GD�
MH�ÄJUDÿDQVNR�QRYLQDUVWYR³�SRMDYD�NRMD�NDR�YUK�OHGHQRJ�EUHJD�XND]XMH�GD�VH�LVSRG�
SRYUãLQH�GHãDYDMX�GXERNH��WHNWRQVNH�SURPHQH��2QR�ãWR�EL�PRJOR�GD�EXGH�]DMHGQLþNL�
LPHQLWHOM�WDNYLK�SURPHQD�MH��SR�QDãHP�PLãOMHQMX��NRQDþQR�NRQVWDWRYDQMH�L�XåLYDQMH�
MHGQRJ�QRYRJ�OMXGVNRJ�SUDYD���prava na komuniciranje. 2QR�MH�GXJR�ELOR�XWRSLMD�L�
åHOMHQL�FLOM�VYDNH�NULWLþNH�ãNROH�PLãOMHQMD�R�PDVRYQLP�PHGLMLPD�VYH�GR�RVDPGHVHWLK�
JRGLQD�;;�YHND��$OL��GDQDV�VX�VH�YHü�VWHNOL�XVORYL�GD�SUDYR�QD�NRPXQLFLUDQMH�YLãH�QH�
EXGH�XWRSLMVND�LGHMD�QHJR�OMXGVNR�SUDYR�QDMQRYLMH�JHQHUDFLMH��8�VXãWLQL��RQR�MH�VLQWH-
]D�GYH�RG�UDQLMH�SR]QDWH�VWUDQH�RGQRãHQMD�OMXGL�SUHPD�LQIRUPDFLMDPD��

5DQLMH�MH�SRVWRMDOD�MDVQD�GLVWLQNFLMD�L]PHÿX�SUDYD�QD�ãLUHQMH�L�SUDYD�QD�pri�
manje�LQIRUPDFLMD�EH]�DGPLQLVWUDWLYQLK�SUHSUHND�L�EH]�RE]LUD�QD�JUDQLFH���X�VNODGX�VD�
8QLYHU]DOQRP�GHNODUDFLMRP�R�OMXGVNRP�SUDYLPD���������7HN�X�VDYUHPHQLP�XVORYLPD�
VWHNOL�VX�VH�SUHGXVORYL�GD�VH�RYD�GLKRWRPLMD�SUHYD]LÿH��L�GD�VH�REH�VWUDQH�±�L�SULMHP�L�
ãLUHQMH�LQIRUPDFLMD�RVWYDUH�ODNR�L�LVWRYUHPHQR�

3UDYR�QD�SULMHP�LQIRUPDFLMD�EH]�DGPLQLVWUDWLYQLK�RJUDQLþHQMD�L�EH]�RE]LUD�
QD�JUDQLFH�RODNãDOL�VX�

�D��*XELWDN�NRPXQLNDFLRQRJ�VXYHUHQLWHWD�GUåDYH��NRML�MH�SRþHR�XSRWUHERP�
NUDWNLK�UDGLR�WDODVD��NRULãüHQMHP�NDEORYD�]D�SUHQRV�579�VLJQDOD��SULPHQRP�WHOHNR-
PXQLNDFLRQLK�VDWHOLWD�L�QDVWDQNRP�,QWHUQHWD�

E��*OREDOL]DFLMD�� L� WR�X� VYLP�DVSHNWLPD�PDVRYQRJ�NRPXQLFLUDQMD�� WR� MHVW��
JOREDOL]DFLMD�VYRMLQH��VDGUåDMD�L�SXEOLNH�PDVRYQLK�PHGLMD�

�F��5D]YLWDN�LQIRUPDFLRQR�NRPXQLNDFLRQH�WHKQRORJLMH�NRML�VWYDUD�QRYX�WHK-
QLþNX�SODWIRUPX�X]�þLMX�SRPRü�VYDNL�SRMHGLQDF�PRåH�GD�ELUD�GD� OL� üH� VH�XSXWLWL�X�
SULYDWQR� LOL� MDYQR�NRPXQLFLUDQMH�EH]�RE]LUD�QD�DGPLQLVWUDWLYQH�SUHSUHNH� L�GUåDYQH�
JUDQLFH��7HKQLþND� VUHGVWYD�� XMHGLQMHQD� X� NRPSMXWHUVNH�PUHåH�� SUHWYDUDMX� þRYHNRY�
GRP�X�PHVWR� L]� NRJD� VH� ODNR� LVSORYOMDYD� �VXUIXMH�� X� JOREDOQR� RNUXåHQMH�� ,]ERU� MH�
ãLURN��þHWRYDQMH��IRUXPL��EORJRYL��VRFLMDOQH�PUHåH�L�NRQDþQR��SUDNWLNRYDQMH�ÄJUDÿDQ-
VNRJ�QRYLQDUVWYD³�

3UDYR�QD�ãLUHQMH�LQIRUPDFLMD�VDGD�SUHYDVKRGQR�]DYLVL�RG�VSRVREQRVWL�L�]QD-
QMD�GD�VH�NRULVWH�PRJXüQRVWL� LQIRUPDFLRQR�NRPXQLNDFLRQH�WHKQRORJLMH��3UH�SRMDYH�
ZHE�D�RQR�MH�VSXWDYDQR�SUHSUHNDPD�NDR�ãWR�VX�ELOH��YHOLNH�LQYHVWLFLMH�SRWUHEQH�]D�
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RVQLYDQMH�PHGLMVNRJ�SUHGX]HüD��RVNXGLFD�IUHNYHQFLMD�L�GUXJLK�SULURGQLK�GREDUD��LQ-
WHUYHQFLMD�GUåDYH�X�QMLKRYX�UDVSRGHOX�� LWG��2YH�SUHSUHNH�VX�VSUHþDYDOH�JUDÿDQH�GD�
VDPRVWDOQR�ãLUH�LQIRUPDFLMH�L�XVPHUDYDOH�VX�LK�XJODYQRP�QD�ERUEX�]D�SULVWXS�X�PD-
VRYQH�PHGLMH��1DMYHüL�GRPHW�JUDÿDQVNH�SDUWLFLSDFLMH�X�ãLUHQMX�LQIRUPDFLMD�RþHNLYDR�
VH�RG�PHGLMD�FLYLOQRJ�GUXãWYD��6WUXNWXUDOQD�RJUDQLþHQMD�SUDYD�QD�ãLUHQMH�LQIRUPDFLMD�
ELOD�VX�L�JODYQD�SUHSUHND�GD�VH�ÄJUDÿDQVNR�QRYLQDUVWYR³�SRMDYL�UDQLMH�

,QIRUPDFLRQR�NRPXQLNDFLRQD�SODWIRUPD�VD�NRMH�VH�PRåH�UHDOL]RYDWL�L�SUDYR�
QD�VORERGQR�ãLUHQMH�LQIRUPDFLMD�MH��QDUDYQR��PUHåD�VYLK�PUHåD�LOL�,QWHUQHW��2G�NDGD�
MH�RQD�GRVWXSQD�VYH�YHüHP�EURMX�OMXGL��NDNR�VH�SRVWHSHQR�SRSXQMDYD�ÄGLJLWDOQL�MD]³�
L]PHÿX�UD]OLþLWLK�GHORYD�þRYHþDQVWYD��QD�GHOX�MH�MRã�MHGDQ�SRND]DWHOM��LVWRYUHPHQR�L�
SRNUHWDþ��JOREDOL]DFLMH��:�:�:�RPRJXüDYD�GD�VH�X�JRWRYR�UHDOQRP�YUHPHQX�REDYH�
þHWLUL�YUVWH�NRPXQLNDFLRQH�SUDNVH�

D��$ORNXFLMD�� LOL� ãLUHQMH� LQIRUPDFLMD� L]� MHGQRJ� L]YRUD� ND�PQRJLPD� SRVWDMH�
PQRJR�SOXUDOLVWLþNLMD��-HU��EURM�MDYQLK�YHE�VDMWRYD�GDOHNR�MH�YHüL�QHJR�EURM�PDVRYQLK�
PHGLMD�NRML�VH�PRJX�NRULVWLWL��2YDNDY�L]YRU�LQIRUPDFLMD�MH�LQWHUDNWLYQLML�RG�PDVRYQLK�
PHGLMD� MHU�RPRJXüDYD�VYLP�SRVHWLRFLPD�GD�SLãX�NRPHQWDUH��GDMX�RFHQH�� LWG�� ,SDN��
DORNXFLMD�QH�QXGL�QHNH�QDURþLWH�QRYLQH�ELWQH�]D�XåLYDQMH�SUDYD�GD�VH�NRPXQLFLUD�

E��5HJLVWUDFLMD��LOL�QDG]RU�QDG�SRWH]LPD�X�NRPSMXWHUVNRM�PUHåL��MH�YLG�NRPX-
QLNDFLRQH�SUDNVH�NRML� L]D]LYD�]HEQMX��1DG]RUQLN�SXWHYD�NUHWDQMD�LQIRUPDFLMD�PRåH�
GD�EH]�GR]YROH�SUDYL�QDã�ÄSUR¿O³��RWNULYD�RELþDMH��NRQWDNWH��SRWURãDþNH�SUHIHUHQFL-
MH��ED]H�SRGDWDND�L]�NRMLK�SRYODþLPR�LQIRUPDFLMH��LWG��'D�WR�QLMH�KLPHUD�SRWYUÿXMH�L�
RSFLMD�ÄJRLQJ�LQFRJQLWR³��QD�QDMQRYLMHP�,QWHUQHW�SUHWUDåLYDþX�Ä*RRJOH³�D��&KURP���
NRMD�QDYRGQR�JDUDQWXMH�GD�SRVHüHQD�8UO��DGUHVD�QLNRP�QHüH�ELWL�GRVWXSQD��6�GUXJH�
VWUDQH�SDN��UHJLVWUDFLMD�SUHGVWDYOMD�SRVOHGQMX�ãDQVX�GD�VH�L�QD�,QWHUQHWX�RWNULMX�RQL�NRML�
]ORXSRWUHEOMDYDMX�SUDYR�QD�VORERGQR�ãLUHQMH�LQIRUPDFLMD�

F��.RQVXOWDFLMD�� WR� MH�YLG� VORERGQRJ�SUHX]LPDQMD� LQIRUPDFLMD� L]� L]DEUDQLK�
EDQDND�SRGDWDND��EH]�RE]LUD�QD�JUDQLFH��1HNL�RG�RYLK�L]YRUD�GR]YROMDYDMX�GD�VH�NRQ-
VXOWDFLMD�REDYL�EHVSODWQR�� D�GUXJL� WUDåH�]D� WR�QHNDNYX� �QRYþDQX��QDGRNQDGX� LOL� VX�
ED]H�SRGDWDND�GRVWXSQH�VDPR�RYODãüHQRP�NUXJX��

G��Konverzacija�� MH� VXãWLQVNL�QRY�REOLN�NRPXQLNDFLRQH�SUDNVH�X�NRMHP� MH�
PRJXü�YLãHVPHUQL��QHSUHNLGQL�GLMDORJ�L�WR�L]PHÿX�GYD�SRMHGLQFD��SRMHGLQFD�L�JUXSD��
JUXSD�L�JUXSD��VYH�GR�YLUWXHOQLK�]DMHGQLFD�VD�PLOLRQVNLP�EURMHP�XþHVQLND��1D�GHOX�
MH�JOREDOQD�NRQYHU]DFLMD�þLML�XþHVQLFL�QHRPHWDQR�PHQMDMX�VYRMX�SR]LFLMX�X�SURFHVX�
NRPXQLFLUDQMD�X� VYDNRP�PRPHQWX��3R�SUYL�SXW�X� LVWRULML� SUHYD]LÿHQH� VX�SUHSUHNH�
GD�OMXGL�NRULVWH�DNWLYQX�VWUDQX�VYRJ�SUDYD�QD�NRULãüHQMH�LQIRUPDFLMD��WR�MHVW��GD�ãLUH�
LQIRUPDFLMH�SR�VYRP�QDKRÿHQMX�L�EH]�RE]LUD�QD�JUDQLFH��

8]�SRPRü� LQIRUPDFLRQR�NRPXQLNDFLRQH�SODWIRUPH� ,QWHUQHWD� VYL�SRPHQXWL�
REOLFL�NRPXQLNDFLRQH�SUDNVH�GRJDÿDMX�VH� LVWRYUHPHQR��=ERJ� WRJD�VPDWUDPR�GD� MH�
ÄJUDÿDQVNR� QRYLQDUVWYR³� SRVWDOR� RVWYDULYR� WHN� VD� RYRP� WHKQRORãNRP� LQRYDFLMRP��
,VWRYUHPHQR�� PRåHPR� ]DNOMXþLWL� GD� RQR� QLMH� QHNL� QRY� REOLN� NRPXQLNDFLMH�� QHJR�
sinergija svih do sada praktikovanih oblika komunikacione prakse,� RGQRVQR��
GHODWQD�PHãDYLQD� QMLKRYLK� NRPELQDFLMD� NRMH� QLNR� QH�PRåH� GD� DQWLFLSLUD��.DNR� VH�
RVWYDUXMH�VYH�YHüL�RELP�ÄJUDÿDQVNRJ�QRYLQDUVWYD³��JUDÿDQL�XPHVWR�PHGLMD�L�QRYLQDUD�
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VYRMLP�SRVWRYLPD�QD�,QWHUQHWX�SLãX�ÄSUYX�VNLFX�LVWRULMH³���*LOOPRU�������;;,��7DNR�
]DEHOHåQL�GRJDÿDML�ELüH�]DSDPüHQL�LOL�DUKLYLUDQL�NDR�JUDÿD�RG�NRMH�üH�VH�SUDYLWL�VOLND�
VDYUHPHQRJ�VYHWD�L�GXKD�YUHPHQD��UHþMX�LVWRULMD�

3URL]YRGL� ÄJUDÿDQVNRJ� QRYLQDUVWYD³� GRELOL� VX� RG� VWUDQH�PDVRYQLK�PHGLMD�
LQWULJDQWQR�LPH��2QR�MH�X�GXKX�YRNDEXODUD�QRYLK�PHGLMD�L�JODVL���user generated con�
tent – „VDGUåDM�NRML�VX�VWYRULOL�NRULVQLFL³��-HU��QHNDGDãQML�þLWDODF��VOXãDODF�L�JOHGDODF�MH�
X�NRPSMXWHUVNRM�PUHåL�SRVWDR�SRVHWLODF��RGQRVQR��NRULVQLN��6DGUåDML�NRMH�VX�VWYRULOL�
NRULVQLFL�SRVWDMX�SUHGPHW�GLIX]LMH�QHNDGD�SUH�SRMDYH�X�PDVRYQLP�PHGLMLPD��QHNDGD�
QDVXSURW� YHU]LMDPD�X�PDVRYQLP�PHGLMLPD�� D� QHNDGD�NDR�QMLKRY�GRGDWDN��*UDÿDQL�
WDNR�SRVWDMX� L�þLQLODF�PHÿXQDURGQRJ�NRPXQLFLUDQMD�� ,VWRYUHPHQR��ÄVDGUåDM�NRML� VX�
VWYRULOL�NRULVQLFL³�SRVWDMH�SUHGPHW�SUHLVSLWLYDQMD�SRYRGRP�UHJXOLVDQMD�VORERGH�L]UD-
åDYDQMD�QD�,QWHUQHWX��-HU��EH]�RE]LUD�QD�WR�GD�OL�üHPR�VH�VORåLWL�GD�ÄJUDÿDQVNR�QRYL-
QDUVWYR³�SRVWRML��LOL�QH��WDNDY�VDGUåDM�MH�SRVWDR�VWUXNWXUQD�NDUDNWHULVWLND�VDYUHPHQLK�
IHQRPHQD�NDR�ãWR�VX��

D��:HE�����NRML�MH�RVORQMHQ�QD�ãLURNRSRMDVDQ�SULVWXS�PUHåL�VD�PDQMH�DORNX-
FLMH��VD�XUDYQRWHåHQLP�SURWRNRP�LQIRUPDFLMD�RG�L]YRUD�ND�NRULVQLFLPD�L�REUDWQR��L�VD�
WHQGHQFLMRP�GD�WRN�ÄXVHU�JHQHUDWHJ�FRQWHQW³�±�SUHRYODGD�

E��,QIRUPDFLRQR�GUXãWYR�� ãWR� MH� LPHQLWHOM�]D�QRY�QDþLQ�RUJDQL]RYDQMD�VYLK�
]DMHGQLþNLK�OMXGVNLK�DNWLYQRVWL�NRMH�PHQMDMX�VYRMX�SULURGX�]ERJ�XSRWUHEH�LQIRUPDFL-
RQR�NRPXQLNDFLRQH�WHKQRORJLMH�

F��*XELWDN� SUHGRPLQDFLMH�PDVRYQLK�PHGLMD� X� VWYDUDQMX� VOLNH� VYHWD�� XVSR-
VWDYOMDQMX� GQHYQRJ� UHGD� MDYQLK� GHEDWD� L� SURL]YRGQML� NXOWXUQLK� GREDUD� QD� NODVLþDQ��
³LQGXVWULMVNL³�QDþLQ��

�2þLJOHGQR�VX�L�PHGLML�L�WHRULMD�ELOL�EODJRQDNORQL�NDGD�VX�JUDÿDQH�R]QDþLOL�
NDR�JHQHUDWRUH��SURL]YRÿDþH��QRYLK�VDGUåDMD�X�MDYQRP�RSWLFDMX��8PHVWR�GD�LK�L�GDOMH�
WUHWLUDMX�NDR�ÄSRWURãDþH³��NDNR�VX�LK�WUDGLFLRQDOQR�QD]LYDOL��SULKYDüHQ�MH�L]UD]�ÄNR-
ULVQLFL³��.RYDQLFD�ÄXVHU�JHQHUDWHG�FRQWHQW³�GREUR�VOXåL�PDVRYQLP�PHGLMLPD�L�GD�VD�
VHEH�VNLQX�RGJRYRUQRVW�]D�SURL]YRGH�SUHX]HWH�L]�ÄJUDÿDQVNRJ�QRYLQDUVWYD³��2QL�VX�
SRVWDYLOL�YRGRGHOQLFX��$NR�MH�QHãWR�ÄVDGUåDM�NRML�VX�VWYRULOL�NRULVQLFL³��RQGD�MH�WR�L�
RQDM�GHR� LQIRUPDWLYQH�SRQXGH�]D�NRML�PHGLML�QH�PRJX�GD�RGJRYDUDMX��2QL�VH� WDNR�
GLVWDQFLUDMX�RG�GHOD�VYRMLK�VDGUåDMD�L�QH�SUXåDMX�LQVWLWXFLRQDOQX�JDUDQFLMX�YHURGRVWRM-
QRVWL�SULORJD�GRELMHQLK�RG�JUDÿDQD��3ULPHQMXMH�VH�DQDORJLMD�VD�L]X]LPDQMHP�PHGLMD�
RG�RGJRYRUQRVWL�]D�SODüHQH�RJODVH��UHNODPH��SODüHQH�SUHGL]ERUQH�NDPSDQMH��LWG��

7HN�X�QD]QDNDPD��VSRUDGLþQR��SRPLQMH�VH�MRã�MHGDQ�QD]LY�]D�DNWLYQH�JUDÿDQH�
±�ÄSURL]YRÿDþL�YHVWL³��2QL�NRML�VYRMLP�SURL]YRGLPD�XOD]H�X�PHGLMH�SRQHNDG�VH��D�WR�
üH�ELWL�VYH�þHãüH��VPDWUDMX�]D�ÄSURGXFHUV�RI�QHZV³��2�RYRPH�VYHGRþL�PQRãWYR�SULPH-
UD���RG�FXQDPLMD�GR�WHURULVWLþNLK�QDSDGD�X�/RQGRQX���NDGD�VX�JUDÿDQL�ELOL�HNVNOX]LYQL�
ÄSURL]YRÿDþL�YHVWL³��=ERJ�WRJD�VH�RWYDUD�L�PRJXüQRVW�GD�VH�XPHVWR�ÄJUDÿDQVNRJ�QRYL-
QDUVWYD³�XSRWUHEH�L�QHNL�GUXJL�QD]LYL���NDR�ÄSHUVRQDOQR�QRYLQDUVWYR³�LOL�ÄLQGLYLGXDOQR�
QRYLQDUVWYR³��%H]�RE]LUD�QD�WR��X�VYDNRP�VOXþDMX�RVWYDUXMH�VH�(QFHQ]EHUJRYD�XWRSLMD�
X�NRMRM�MH�SUHGYLÿDR�GD�üH�NUHLUDQMH�YHVWL�RG�VWUDQH�VWUXþQMDND�]DPHQLWL�NROHNWLYQD�
�JUDÿDQVND��SURL]YRGQMD�YHVWL�L�RVWDOLK�VDGUåDMD��0DWWHODUW�	�0DWWHODUW������������
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6YH�RSLVDQH�SURPHQH�X�QDVWDMDQMX�RWYDUDMX�YHRPD�R]ELOMQR�SLWDQMH��2QR�JOD-
VL��NROLNR�IHQRPHQ�ÄJUDÿDQVNRJ�QRYLQDUVWYD³�UD]JUDÿXMH�RQR�ãWR�MH�%XUGLMH��%XUGLMH��
������R]QDþLR�NDR�ÄQRYLQDUVNR�SROMH³�X�VDYUHPHQRP�VRFLMDOQRP�åLYRWX"

*UDÿDQLQ�NRML�YLãH�QLMH�SXNL�SRWURãDþ��QHJR�MH�SULKYDüHQ�NDR�NRULVQLN�NRML�VWYD-
UD�VDGUåDM�LOL�SURL]YRÿDþ�YHVWL��SRVWDMH�VXEMHNW�NRML�QLMH�þODQ�SURIHVLRQDOQH�JUXSH�X�QR�
vinarskom polju. 2Q�HJ]LVWLUD�L�UDGL�L]YDQ�QRYLQDUVNRJ�SROMD��DOL�X�QMHPX�PRåH�XYHN�
GD�RVWYDUL�QHNDNDY�HIHNDW��2�WRPH�UDQLMH�QLNR�QLMH�UD]PLãOMDR��1DMYLãH�ãWR�MH�NDR�DNWLYQD�
SR]LFLMD�ELOR�UH]HUYLVDQR�]D�JUDÿDQH�X�NODVLþQRP��PDVRYQRP�NRPXQLFLUDQMX�ELOD�MH�PR-
JXüQRVW�GD�RVWYDUH�¿GEHN��WR�MHVW��SRYUDWQL�XWLFDM�QD�PHGLMH�L�QMLKRYH�SRVOHQLNH�

'UXJR��DNWHU�ÄJUDÿDQVNRJ�QRYLQDUVWYD³�NDR�QHSURIHVLRQDODF�ORJLþQR�nema 
RGJRYDUDMXüH�REUD]RYDQMH�]D�QRYLQDUVNL�SRVDR��7DNDY�VXEMHNW�PRåH�ELWL� L�YLãH��
DOL� L�PDQMH�REUD]RYDQ�RG�SURIHVLRQDOQLK�QRYLQDUD��2QR�ãWR�EL�VSDGDOR�X�NRJQLWLYQL�
NDSLWDO�SURIHVLMH�DNWHU�ÄJUDÿDQVNRJ�QRYLQDUVWYD³�QLMH�VWHNDR��6�GUXJH�VWUDQH��QHGRVWDN�
QRYLQDUVNLK�YHãWLQD�ODNR�PX�QDGRPHãWDMX�RSHUDWLYQL�VRIWYHUL�X�GLJLWDOQLP�DSDUDWLPD�
NRMLPD�VH�YHRPD�MHGQRVWDYQR�UXNXMH�

7UHüH��JUDÿDQLQ�QLWL�XþHVWYXMH�X�VWYDUDQMX��QLWL�MH�REDYH]DQ�GD�VOHGL�SURIHVL�
onalnu novinarsku etiku��2QD�MH�L]UD]�VDPRUHJXODFLMH�SURIHVLMH�L�QMHQ�RGJRYRU�QD�
]DKWHY�GD� VH�XVSRVWDYL�GUXãWYHQD�RGJRYRUQRVW�]D� MDYQX� UHþ��.RGHNV�SURIHVLRQDOQH�
HWLNH�OMXGL�YDQ�SURIHVLML�QH�PRUDMX�QLWL�GD�SR]QDMX��QLWL�GD�JD�VH�SULGUåDYDMX��ýDN�L�
NDGD�EL�LK�QD�WR�QHNR�SULPRUDR��QLNR�QH�]QD�NRJD�EL�VYH�WUHEDOR�SR]YDWL�GD�XþHVWYXMH�X�
VWYDUDQMX�NRGHNVD�ÄJUDÿDQVNRJ�QRYLQDUVWYD³��1DMEROMH�VH�WR�YLGHOR�SULOLNRP�REMDYOML-
YDQMD�WHOHIRQVNRJ�YLGHR�VQLPND�YHãDQMD�6DGDPD�+XVHLQD��$XWRU�MH�RVWDR�QHSR]QDW�D�
VQLPDN�MH�VD�<RX�7XEH�SUHX]HOR�PQRãWYR�PHGLMD��,PDOL�VPR�QD�GHOX�QDMJUXEOML�SUHNU-
ãDM�QRYLQDUVNH�HWLNH��0HGLML�NRML�VX�VD�,QWHUQHWD�SUHX]HOL�L�REMDYLOL�WDM�VQLPDN�VPDWUDMX�
VH�QHYLQLP��MHU�UHþ�MH�R�ÄVDGUåDMX�NRMHJ�VX�SURL]YHOL�NRULVQLFL³��

ýHWYUWR��RQDM�NR�MH�SRYUHPHQR�X�ÄJUDÿDQVNRP�QRYLQDUVWYX³�ne trpi nikakav 
uticaj redakcijske grupe. 7LPH�VH�SRWYUÿXMH�VPLVOHQRVW�QD]LYDQMD�RYH�SRMDYH�LQGL-
YLGXDOQLP�LOL�SHUVRQDOQLP�QRYLQDUVWYRP��1DUDYQR��XWLFDM�UHGDNFLMVNH�JUXSH�QLMH�XYHN�
ELR� X� NRULVW� VORERGH� L]UDåDYDQMD�PLãOMHQMD�� ,]RSãWHQRVW� L]� UHGDNFLMVNH� JUXSH� VWRJD�
XNODQMD�MRã�MHGQX�SULNULYHQX�SUHSUHNX�]D�VORERGX�NRPXQLFLUDQMD�NRMD��SR�VWRML�XQXWDU�
PDVRYQLK�PHGLMD��L�NRG�PQRJLK�SURIHVLRQDOQLK�QRYLQDUD�L]D]LYD�DXWRFHQ]XUX��-HU��RQL�
VX�XYHN�SRGUHÿHQL�UHIHUHQWQRP�RNYLUX�XUHGQLND�L�UHGDNFLMH��$OL��]ERJ�QHXNOMXþHQRVWL�
DNWHUD�X�UHGDNFLMH�JXEH�VH�L�QHNL�EODJRWYRUQL�XWLFDML�QD�ÄJUDÿDQVNR�QRYLQDUVWYR³�NDR�
ãWR�VX��SRGL]DQMH�NYDOLWHWD�LQIRUPLVDQMD��SURYHUDYDQMH�LVWLQLWRVWL�VDGUåDMD��XVDYUãDYD-
QMH�SURIHVLRQDOQLK�YHãWLQD�L�VRFLMDOL]RYDQMH�QRYLQDUD��

3HWR��L�QDMELWQLMH�]D�WHPX�RYRJ�VNXSD��MH�þLQMHQLFD�GD�DNWHU�JUDÿDQVNRJ�QRYL-
QDUVWYD�ne odgovara za svoj rad ni po zakonima ni po drugim propisima NRML�VX�
XVWDQRYOMHQL�GD�EL�VH�SUHPD�QMLPD�UDYQDOL�PDVRYQL�PHGLML��6YH�RYH�UHJXOH�SULSDGDMX�
NRUSXVX�NRML�VH�PRåH�R]QDþLWL�NDR�SUDYR�PHGLMD��-DVQR�MH�GD�MH�WDM�VNORS�QRUPL�SRW-
SXQR�QHGHORWYRUDQ�L�QHSULODJRÿHQ�]D�XSRWUHEX�NDGD�VX�X�SLWDQMX�ÄJUDÿDQVNR�QRYLQDU-
VWYR³�L�ÄXVHU�JHQHUDWHG�FRQWHQW³�

3UYH�þHWLUL�QDEURMDQH�WDþNH�SRNUHüX�SLWDQMH�GD�OL�üH��PRåGD��ÄJUDÿDQVNR�QR-
YLQDUVWYR³�XþLQLWL�SURIHVLMX�QRYLQDUD�SUHYD]LÿHQRP�LOL�GUXJDþLMRP��2GJRYRU�ÄGD³�ELR�
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EL�UDGLNDOQR�VWDQRYLãWH�NRMH�]DVOXåXMH�GDOMX�GLVNXVLMX��5HDOQR��PLãOMHQMD�R�RYRP�SL-
WDQMX�VX�SRGHOMHQD��PDGD�VH�EURM�VNHSWLND�VPDQMXMH��=D�VDGD�SUHRYODÿXMH�VWDY�GD�üH�
ÄJUDÿDQVNR�QRYLQDUVWYR³��SR�VOXåLWL�NDR�NRUHNWRU�]D�RQR�ãWR�SURIHVLRQDOQL�QRYLQDUL�
SUHYLGH��SURSXVWH�LOL�FHQ]XULãX��-HU��XSUDYR�WR�VH�YHü�GRJDÿDOR�L�WR�MH�RQR�ãWR�PHGLML�L�
QHNL�DXWRUL�LVWLþX�NDR�QDMYDåQLMX�IXQNFLMX�IHQRPHQD�R�NRPH�MH�UHþ��

3HWD� WDþND�� L]X]HWRVW� ÄJUDÿDQVNRJ�QRYLQDUVWYD³�RG�GHMVWYD�SUDYQLK�QRUPL��
L]D]LYD�QDMYHüH�NRQWURYHU]H��2QD�SRWYUÿXMH�GD�MH�DNWHUD�RYDNYRJ�QRYLQDUVWYD�JRWRYR�
QHPRJXüH� L]YHVWL� QD� þLVWDF� NRML� VH� ]RYH� SUDYQD� RGJRYRUQRVW�� =ERJ� WRJD� VH�PRJX�
SUHGYLGHWL�PQRJREURMQL�QHJDWLYQL�VFHQDULML�R�SUDWHüLP�SRMDYDPD�ÄJUDÿDQVNRJ�QRYL-
QDUVWYD³��1HNL�DXWRUL�SRPLQMX�GD�PRåH�QDVWDWL�ÄVYHWVND�DQDUKLMD�YHVWL³��GD�üH�VH�RPR-
JXüLWL�ÄVYHWVND�KLSHUSURGXNFLMD�JODVLQD³���NRMH�VX�VH�YHü�UHYLWDOL]RYDOH�]DKYDOMXMXüL�
,QWHUQHWX��LOL��GD�üHPR�åLYHWL�X�ÄVYHWX�QHRGJRYRUQRJ�±�LOL�SDN�MDNR�RGJRYRUQRJ���JUD-
ÿDQVNRJ�QRYLQDUVWYD³��*LOOPRU���������6YL�VFHQDULML�VH�PRJX�GRJRGLWL��WR�MH�]D�VDGD�
MHGLQL�LVSUDYDQ�RGJRYRU�R�RYRM��SLRQLUVNRM�ID]L�ÄJUDÿDQVNRJ�QRYLQDUVWYD³��

-DVQR�MH�GD�üH�RSWLPLVWL�QDJODãDYDWL�GHPRNUDWVNL�SRWHQFLMDO�OMXGVNRJ�SUDYD�
QD�NRPXQLFLUDQMH�L�WYUGLWL�GD�üH�RQR�ELWL�RGJRYRUQR��6YL�NRML�JD�NULWLNXMX��SRWFHQMX-
MX�LOL�VX�SHVLPLVWL�VPDWUDMX�GD�MH�WR�SRGXKYDW�EH]�LNDNYH�NRQWUROH��6WRJD�UDGL��DNR�
VH�SR]RYHPR�QD�%HND��%HFN��������NRML�MH�XWYUGLR�GD�X�VDYUHPHQRP�VYHWX�QDVWDMX�
XJODYQRP�JOREDOQL�UL]LFL��L�ÄJUDÿDQVNR�QRYLQDUVWYR³�EL�PRJOR�GD�SRVWDQH�MHGDQ�RG�
QMLK��8SUDYR�]ERJ�PRJXüQRVWL�GD� L]PDNQH�VYHNROLNRM�NRQWUROL��RQR� L�]DVOXåXMH�GD�
VH�UD]PRWUL�X�VYHWOX� WHRULMH�R�JOREDOQLP�UL]LFLPD�SR�þRYHþDQVWYR��0RJXüQRVW�VOR-
ERGQRJ�ãLUHQMD�LQIRUPDFLMD�SUHGVWDYOMD�YHOLNX�VORERGX�DOL�L�PRUDOQL�WHUHW�NRML�SDGD�
QD�SOHüD�RELþQLK� OMXGL��2QL�VYH�YLãH�SUDNWLNXMX�SUDYR�QD�NRPXQLFLUDQMH��D�QHPDMX�
QLNDNYX�SULSUHPX�]D�QRYLQDUVNL�SRVDR��7DM�UDVNRUDN�RWYDUD�PRJXüQRVW�GD�VH�SRMDYH�
VOHGHüL�UL]LFL�

D��5L]LN�SR�LVWLQLWRVW�VDGUåDMD��7R�MH�SRQRYR�SLWDQMH�NR�JDUDQWXMH�GD�MH�ÄVDGU-
åDM�NRML�VX�JHQHULVDOL�NRULVQLFL³�WDþDQ��3RãWR�QHPD�LQVWLWXFLRQDOQH�NRQWUROH�GHãDYDOR�
VH�GD� VH� L� QHLVWLQH�REMDYOMXMX�NDR� WDþQH��3UYL� QDJRYHãWDML� VYHVWL� R�RYDNYRP� UL]LNX�
GRãOL�VX�RG�DJHQFLMH�$3�L�OLVWD�Ä1HZ�<RUN�7LPHV³��2QL�VX�]DEUDQLOL�VYRMLP�QRYLQD-
ULPD�GD�NRULVWH�)DFH%RRN ili :LNLSHGLH�NDR�L]YRUH�]D�SLVDQMH��7LPH�RYH�LQVWLWXFLMH�
RVLJXUDYDMX�YODVWLWL�NUHGLELOLWHW� MHU�VX� LPDOH� ORãD� LVNXVWYD�]ERJ�QHLVWLQD�NRMH�VX� LP�
SURPDNOH��âWD�VX�ELOD���HYHQWXDOQR��ORãD�LVNXVWYD�RELþQLK�OMXGL�QH�PRåH�VH�QL�XWYUGLWL�
QLWL�VLVWHPDWL]RYDWL�

E��5L]LN�RG�XJURåDYDQMD� OMXGVNLK�SUDYD�GUXJLK� OMXGL�NRML�SRVWDQX�SUHGPHW�
ÄJUDÿDQVNRJ�QRYLQDUVWYD³��5D]QH� IRELMH��JRYRU�PUåQMH��XYUHGH��NOHYHWH�� LWG��PRJX�
QDPHUQR��LOL�QHQDPHUQR��XJUR]LWL�MHGQDND�SUDYD�L�VORERGH�RQLK�OMXGL�R�NRMLPD�VH�SLãH��
2GJRYRUQRVWL�]D�WR�QHPD��

F��5L]LN�RG�SULPDQMD�SRJUHãQLK�LQVWUXNFLMD��1RYLQDUVNL�SURL]YRGL�VOXåH�OMX-
GLPD�GD�VH�RULMHQWLãX�X�VRFLMDOQRM�VUHGLQL��L�GD�QD�RVQRYX�SULPOMHQLK�SRGDWDND�GRQRVH�
RGOXNH��2YDM�UL]LN�MH�SUYL�SXW�]DSDåHQ�YHü�������JRGLQH��,]YHVQL�-RKQDWDQ�/HEHG�MH�
SURGDYDR�L�QDSODüLYDR�EHU]DQVNH�VDYHWH�QD�ZHE�X��0QRJL�NRML�VX�LK�SULKYDWLOL�L]JX-
ELOL�VX�VYRM�QRYDF��$OL�DNWHU��L�NDGD�MH�RWNULYHQ��QLMH�PRJDR�GD�RGJRYDUD�SR�YDåHüLP�
]DNRQLPD�
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G��5L]LN�RG�XJURåDYDQMD�SULYDWQRVWL�GUXJLK�OMXGL��7R�MH�PRåGD�QDMYHüD�RSD-
VQRVW�RG�ÄJUDÿDQVNRJ�QRYLQDUVWYD³�2G�NDGD�VX�NDPHUH�XJUDÿHQH�X�PRELOQH�WHOHIRQH��
D�QMLK�QRVL�VD�VRERP�JRWRYR�VYDNR��MDYQH�OLþQRVW�LOL�ÄFHOHEULW\³�RVREH�VX�SRG�EXG-
QLP�RNRP�MDYQRVWL�NRMH�QLNDG�QH�WUHSüH��+RUGD�SDSDUDFD�NRMD�MH�L]D]YDOD�VPUW�/HGL�
'DMDQH�QLMH�QLãWD�X�SRUHÿHQMX�VD�QRYRQDVWDORP�VLWXDFLMRP��1DVUWDQMH�QD�SULYDWQRVW�
SR]QDWLK� OLþQRVWL�PHGLMLPD� RGJRYDUD�� MHU� WDNR� GRELMDMX� VHQ]DFLRQDOLVWLþNH� SULORJH��
]D�VDGD�þDN�EHVSODWQR��$OL��WDNDY�ÄXVHU�JHQHUDWHG�FRQWHQW³�PRåH�X�VNRURM�EXGXüQRVWL�
SRVWLüL�YLVRNX�FHQX�]ERJ�SUR¿WDELOQRVWL�X�WDEORLGLPD�L�ÄFHOHEULW\³�579�SURJUDPLPD��

H��5L]LN�]D�QDQRãHQMH�ãWHWH�ÄVHQ]LWLYQRM�SXEOLFL³��5Hþ�MH�R�WRPH�GD�ÄJUDÿDQ-
VNR�QRYLQDUVWYR³�PRåH�GD�REHVPLVOL�SUDYQR�QDPHWQXWH�]DEUDQH�GD�VH�RGUHÿHQL�VDGU-
åDML�SUHGRþDYDMX�GHFL��UD]QLP�PDQMLQDPD��KHQGLNHSLUDQLPD��LWG��3UHG�RYLP�UL]LNRP�
VYRMX�VYUKX�JXEH�UHMWLQ]L�]D�REHOHåDYDQMH�SRGREQRVWL�¿OPRYD�L�79�VDGUåDMD�]DYLVQR�
RG�X]UDVWD�SXEOLNH�� VHOHNWLYQL� þLSRYL�QD�NXüQLP� UDþXQDULPD� L�NRQWUROD� VDGUåDMD�QD�
,QWHUQHWX�

I��5L]LN�RG� UD]DUDQMD� ]DãWLWH� LQWHOHNWXDOQH� VYRMLQH��2YR� MH� WROLNR�]QDþDMQD�
WHPD�GD�VH�QMRP�EDYL�L�6YHWVNL�VDPLW�R�LQIRUPDFLRQRP�GUXãWYX��:6,6���1D�GRVDGDã-
QMLP�NRQIHUHQFLMDPD�SUHRYODGDYDOD�MH�WHQGHQFLMD�GD�VH�LQWHOHNWXDOQD�VYRMLQD�DPLQXMH�
L�]DãWLWL��,SDN��YHOLNR�MH�SLWDQMH�NR�MH�VWYDUDODF�DNXPXOLUDQRJ�]QDQMD�X�VYHWX�L�NDNR�
SUHPD�QMHPX�WUHED�GD�VH�RSKRGH�JUDÿDQL�NDR�NRULVQLFL�NRPXQLNDFLRQH�SODWIRUPH�NRMD�
VH�]RYH�,QWHUQHW��*UXSDFLMD�GUåDYD��NRUSRUDFLMD�L�YODVQLND�SDWHQDWD�QD�RGUåDQLP�VD-
PLWLPD�:6,6�WYUGRNRUQR�VH�]DODåH�GD�LQWHOHNWXDOQD�VYRMLQD�EXGH�]DãWLüHQD�NDNR�EL�
VH�PRJOD�SURGDYDWL��1D�VXSURWQRP�VWDQRYLãWX�VWRMH�GHPRNUDWVNL�GUXãWYHQL�SRNUHWL�L�
KDNHUL��QH�NUDNHUL���NRML�QH�SUL]QDMX�YODVQLãWYR�QDG�LQWHOHNWXDOQRP�VYRMLQRP��VPDWUD-
MX�GD�]QDQMH�WUHED�YUDWLWL�VYLP�OMXGLPD�NDR�ãWR�VYRMH�VYDNRP�QXGH�EHVSODWQR��7DNR�
UHDOL]XMX�LGHMX�R�ÄHNRQRPLML�SRNORQD³�±�ÄJLIW�HFRQRP\³��:DUN���������Ä*UDÿDQVNR�
QRYLQDUVWYR³�MH�SR�VYRMRM�VXãWLQL�QDNORQMHQR�GUXJRM�JUXSDFLML�SUHJRYDUDþD�X�RNYLUX�
6DPLWD��

=DNOMXþDN

6YH�PRJXüH�RSDVQRVWL�]ERJ�MDþDQMD�ÄJUDÿDQVNRJ�QRYLQDUVWYD³�LSDN�XREOLþD-
YDMX��SR�PRP�VXGX��QRY�L�QHGRYROMQR�LVWUDåHQ�JOREDOQL�UL]LN��3UHPD�XVWDOMHQRM�QDYLFL��
OMXGL�RþHNXMX�GD�VH�SUHGXSUHÿLYDQMH�RSDVQRVWL�PRåH�REH]EHGLWL�XYHN�L�SUYR�SUDYQLP�
QRUPDPD��2QH�EL�WUHEDOR�GD�XVSRVWDYH�SUDYLOD�LJUH�L�GD�VDQNFLMDPD�VSUHþH�GD�VH�UL]LFL�
SUHWYRUH�X�VWYDUQX�ãWHWX��$OL��YUHPH�MH�GD�VH�SRQRYL�GD�UL]LNH�RG�ÄJUDÿDQVNRJ�QRYLQDU-
VWYD³�QH�PRåH�GD�RWNORQL�SRVWRMHüH��QDFLRQDOQR�SUDYR��-HU��QHPD�MDVQRJ�YLQRYQLND�RG�
NRJD�EL�]DNRQL�WUHEDOL�GD�QDV�]DãWLWH�NDR�XþHVQLNH��NRULVQLNH�LOL�SUHGPHW�L]YHãWDYDQMD�
ÄJUDÿDQVNRJ�QRYLQDUVWYD³�NDR�JOREDOQH�SRMDYH��6D�MHGQH�VWUDQH��NRULVWHüL�SUDYR�QD�
NRPXQLFLUDQMH�PRåHPR�QDQRVLWL� ãWHWX� GUXJLP� OMXGLPD�� D� VD� GUXJH�� SRVWDWL� QMLKRYD�
åUWYD��

6WRJD�UDGL��X�PHUL�X�NRMRM�MDþD�SUDNWLNRYDQMH�SUDYD�QD�NRPXQLFLUDQMH��X�LVWRM�
PHUL�EL�VH�PRUDOR�UD]YLMDWL�L�pravo novih medija��DNR�MH�RVWYDULYR��-HU��]D�XWYUÿLYDQMH�
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RGJRYRUQRVWL�QLMH�GRYROMQR�SRüL�RG�þLQMHQLFH�GD�QD�,QWHUQHW�SODWIRUPL�XYHN�SRVWRMH�
L]YRU��SURYDMGHU� L�NRULVQLN��7D� WUL� þLQLRFD�NRQVWLWXLVDOD� VX�NODVLþQX�NRPXQLNDFLRQX�
ãHPX�X�NRMRM�VX�RGYRMHQL�NRPXQLNDWRU��NDQDO�YH]H��L�UHFLSLMHQW��6YH�ãWR�MH�ELOR�UHþHQR�
R�SUDYX�QD�NRPXQLFLUDQMH��L]�NRJD�L]UDVWD�ÄJUDÿDQVNR�QRYLQDUVWYR³��XND]XMH�QD�WR�GD�
X�NRPXQLNDFLRQRP�ODQFX�VDGD�YLãH�QLVX�X�LJUL�WUL�SRVHEQD�þLQLRFD��2QDM�NR�MH�L]YRU��
LVWRYUHPHQR�MH�L�SULPDODF�LQIRUPDFLMD��NRPXQLNDWRU�L�UHFLSLMHQW�VX�VH�VWRSLOL�X�MHGQX�
RVREX��2QD� YLãH� QLNDGD� QHüH� ELWL� YHþLWL� ÄSRWURãDþ³� LQIRUPDFLMD� L� ]DEDYH��2SLVDQD�
PXWDFLMD�L]D]LYD�QDMYHüL�SUREOHP�]D�SUDYQLþNX�VYHVW��1MRM�MH�VYH�ELOR�MDVQR�NDGD�VX�
SRVWRMDOL�VXEMHNWL�NRML�XJODYQRP�SULPDMX�L�RQL�NRML�XJODYQRP�ãLUH�LQIRUPDFLMH��3UYH�
MH�WUHEDOR�]DãWLWL�D�GUXJH�SULPRUDWL�GD�VQRVH�RGJRYRUQRVW��'RGDWQL�SUREOHP�SUHG�SUD-
YRP�MH�þLQMHQLFD�GD�RQR�QH�PRåH�GD�VH�PHQMD�LVWRP�EU]LQRP�NRMRP�VDYUHPHQL�OMXGL��
X�JRWRYR�UHDOQRP�YUHPHQX��SUHX]LPDMX�XORJX�NRPXQLNDWRUD�L�LOL�SULPDRFD��RQLK�NRML�
ãLUH�LQIRUPDFLMH�]D�NRMH�WHãNR�PRJX�GD�RGJRYDUDMX��L�RQLK�NRML�SRVWDMX�SUHGPHW�L]YH-
ãWDYDQMD�L�L]ORåHQL�VX�VYLP�UL]LFLPD�ÄJUDÿDQVNRJ�QRYLQDUVWYD³�

/LWHUDWXUD�

����%HFN��8���������5LVLNRJHVHOOVFKDIW��$XI�GHP�:HJ�LQ�HLQH�DQGHUH�0RGHUQH��
6XKUNDPS��)UDQNIXUW

���%XUGLMH��3����������Narcisovo ogledalo��&OLR��%HRJUDG�
����ĈRUÿHYLü��7���������%ORJ�L�NRPXQLNDFLMD�QD�,QWHUQHWX��þDVRSLV�„CM“��EURM����
3URWRFRO�L�)31��1RYL�6DG

����*LOOPRU��'����������:H�WKH�0HGLD��*UDVVURRWV�-RXUQDOLVP�E\�WKH�3HRSOH��
IRU�WKH�3HRSOH��2¶5HLO\��&DPEULGJH

����0DWWHODUW��$�	�0DWWHODUW�0�� ��������7KHRULHV� RI� &RPPXQLFDWLRQ�� 6$*(�
/RQGRQ

���:DUN��0����������+DNHUVNL�PDQLIHVW��0XOWLPHGLMDOQL�LQVWLWXW��=DJUHE�
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,=$=29,�,�02*8û1267,�21/,1(�129,1$5679$

Rade Veljanovski1

9DQUHGQL�SURIHVRU��)DNXOWHW�SROLWLþNLK�QDXND��8QLYHU]LWHW�X�%HRJUDGX

Rezime��6DYUHPHQR�GRED�GRQRVL�QRYH�QDþLQH�NRPXQLFLUDQMD��NRMH�RPRJXüD-
YDMX�QRYH�WHKQRORJLMH��]ERJ�þHJD�VH�YHü�XVWDOLR�L�SRMDP�ÄQRYL�PHGLML³��=QDWQR�
SRYHüDQH�PRJXüQRVWL�SULPDQMD�L�RGDãLOMDQMD�LQIRUPDFLMD��SRYHüDYDMX�NRPIRU�
X� ]DGRYROMDYDQMX� NRPXQLNDFLRQLK� SRWUHED� L� SRYHüDYDMX� ]DGRYROMVWYR� X� SUR-
ãLULYDQMX� ]QDQMD�� ]DEDYL� L� VYHRSãWRM� GRVWXSQRVWL� VDGUåDMD�� ,DNR� RYL� IHQRPHQL�
SRYHüDYDMX�SROMH�VORERGH�L�NRPXQLNDFLMH��ãWR�VLJXUQR�MHVWH�GRSULQRV�RWYRUHQR-
VWL�GUXãWYD�L�QMHJRYRM�GHPRNUDWL]DFLML��QRYH�WHKQRORãNH�PRJXüQRVWL��SRND]XMX�L�
VYRMX�GUXJX�VWUDQX��QHGRYROMQX�YHURGRVWRMQRVW�LQIRUPDFLMD��PRJXüQRVW�]ORXSR-
WUHEH�L�XJURåDYDQMD�OMXGVNLK�SUDYD��2WXG�GLOHPD��YLãH�UHJXODFLMH�LOL�PDQMH��YLãH�
NRQWUROH�LOL�QH�L�NDNYH�NRQWUROH��SRVWDMH�RSWHUHüHQMH�VDYUHPHQRJ�GUXãWYD�X�NRPH�
SDUDOHOQR�WUDMX�SURFHVL�GHUHJXODFLMH�L�QRYLK�REOLND�UHJXOLVDQMD��

.OMXþQH�UHþL��GHPRNUDWL]DFLMD��PHGLML��QRYH�WHKQRORJLMH��UHJXODFLMD��GHUHJXOD-
FLMD��GHVWUXNFLMD��OMXGVND�SUDYD��YHURGRVWRMQRVW 

1�UDGH�YHOMDQRYVNL#ISQ�EJ�DF�UV�
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Uvod

8�RGQRVX�SUHPD�PHGLMLPD�L�QMLKRYRM�XOR]L�X�VDYUHPHQRP�GREX�QLMH�GR�NUDMD�
UDãþLãüHQD�GLOHPD��MHVX�OL�PHGLML�SUHUHJXOLVDQL�LOL�QHGRYROMQR�UHJXOLVDQL�LDNR�RGDYQR�
WUDMX� WUHQGRYL�GHUHJXODFLMH� L� VDPRUHJXODFLMH��3RVWDYOMDQMH�JUDQLFD� MDYQRP�NRPXQL-
FLUDQMX�SROD]LOR�MH�RG�YDåQRJ�SRVWXODWD�¿OR]R¿MH�SUDYD�SR�NRPH�VX�VORERGH�MHGQLK�
RJUDQLþHQH�VORERGDPD�GUXJLK��SUL�þHPX�MH�VXJHVWLMD�RQLPD�NRML�VX�VH�EDYLOL�PHGLM-
VNRP�SUDNVRP��QH�þLQL�GUXJLPD�RQR�ãWR�QH�åHOLã�GD�GUXJL�WHEL�þLQL��ELOD�UD]XPOMLYD�L�
RSUDYGDQD��'UXãWYR�MH�VWYDUDOR�UHJXODWRUQH�RNYLUH�QH�EL�OL�]DãWLWLOR�RVQRYQH�YUHGQRVWL�
L�MDYQL�LQWHUHV��PDGD�VX�RQL��X�GDOMRM�L�EOLåRM�SURãORVWL��QDVWDMDOL�L�NDR�SRWUHED�DXWRUL-
WDUQLK��QHGHPRNUDWVNLK�UHåLPD��PRüQLK�JUXSD�L�SRMHGLQDFD��GD�VH�]DãWLWH�RG�NULWLNH�L�
VDþXYDMX�SDUWLNXODUQH�L�OLþQH�LQWHUHVH��

=UHOR�GUXãWYR�WUHEDOR�EL�GD�VH�SUHSR]QDMH�L�SR�WRPH�ãWR�VH�NRULVW�]D�OMXGVNX�
]DMHGQLFX��RSãWL� LQWHUHV��]D�VYH�JUDÿDQH��SRVWLåH�YLãH� UD]XPQLP��GREURYROMQLP�SUL-
KYDWDQMHP�XWYUÿHQLK�UHODFLMD��SULQFLSD�L�SUDYLOD�QHJR�QMLKRYLP�QDPHWDQMHP�LOL�DUELWUL-
UDQMHP��=DWR�MH�X�VDYUHPHQRP�VYHWX�XWYUÿHQ�SULQFLS�GD�MH�UHJXODFLMD�SRWUHEQD�VDPR�
RQGD�NDGD�MH� WR�QHRSKRGQR�X�GHPRNUDWVNRP�GUXãWYX�L�X�PHUL�X�NRMRM�QH�XJURåDYD�
GUXJH�YDåQH�SULQFLSH�NRML�VX�]D�GHPRNUDWLMX�IXQGDPHQWDOQL��1R��PQRJD�GUXãWYD�MRã�
QLVX�QD� WRM� UD]LQL� UD]YRMD�GD�EL�SRWSXQR� UD]UHãLOD�GLOHPX��GD� OL� VH�GHPRNUDWL]DFLMD�
PHGLMVNRJ�VLVWHPD�GHORWYRUQLMH�GRVWLåH�VD�PDQMH�LOL�YLãH�SUDYLOD�NRMD�SRGUD]XPHYDMX�
L�VDQNFLMX�]D�QMLKRYR�QHSULGUåDYDQMH��3UL�WRP�WUHED�WDNRÿH�LPDWL�X�YLGX�GD�GHPRNUD-
WLML��VYXGD��SD�L�X�PHGLMVNRM�VIHUL��SUHWL�RSDVQRVW�L�RG�VDPLK�UHJXODWRUD��QMLKRYH�YROMH��
]QDQMD�LOL�LQWHUHVD��

1DJODãDYDMXüL� GD� MH� ]D� XWYUÿLYDQMH� VPLVOD� ÄPHGLMVNL� RULMHQWLVDQH� WHRULMH³�
YDåQR�LGHQWL¿NRYDQMH�GUXãWYHQLK�YUHGQRVWL�NRMH�XWLþX�QD�PHGLMH�L�QDþLQ�UD]PLãOMDQMD�
R�PDVRYQRP�NRPXQLFLUDQMX��'HQLV�0HN�.YHMO��NDR�SUYX�WDNYX�YUHGQRVW�YLGL�VORERGX�
ÄNRMD�MH�SUXåLOD�SRWSRUX�]D�HNVSDQ]LMX�L�GLYHU]L¿NDFLMX�VYLK�YUVWD�PHGLMVNLK�DNWLYQRVWL�
L�NRMD�MH�RVQRYD�]D�VXSURWVWDYOMDQMH�VYLP�SDWHUQDOLVWLþNLP��DXWRULWDUQLP�L�PDQLSXODWLY-
QLP�QDþLQLPD�XSRWUHEH�PHGLMD�LOL�PHãDQMX�GUåDYH�LOL�FUNYH�X�SURFHV�NRPXQLFLUDQMD³���
0RJOR�EL�VH�NRQVWDWRYDWL�GD�MH�0HN�.YHMORYD�LGHMD�X�YHOLNRM�PHUL�RVWYDUHQD�L�WR�NUR]�
LVWRYUHPHQR�WUDMDQMH�GYD��QD�SUYL�SRJOHG�SURWLYUHþQD�SURFHVD��GHPRNUDWL]DFLMH�PH-
GLMVNH�VIHUH�L�LVWRYUHPHQR�SRMDþDQH�L�VYH�RELPQLMH�UHJXODFLMH��NRMD�RGDYQR�YLãH�QLMH�
VDPR�QDþHOQD��YHü�XOD]L�X�GHWDOMH�L�FLOMD�QD�NRQNUHWQH�SUREOHPH��

Regulacija, deregulacija i samoregulacija

2GJRYRU�QD�SLWDQMH�NDNR�MH�PRJXüH�SRMDþDQLP�L�VYHREXKYDWQLMLP�UHJXOLVD-
QMHP�GRVH]DWL�YLãL�QLYR�VORERGH�L�GHPRNUDWLMH��VDGUåDQ�MH�X�þLQMHQLFL�GD�MH�X�PHGLMVNRM�
SROLWLFL�QD�PHÿXQDURGQRP�QLYRX��X�8MHGLQMHQLP�QDFLMDPD��D�MRã�YLãH�X�RNYLUX�(YURS-
VNH�XQLMH��QDVWDR�þLWDY�QL]�GRNXPHQDWD�NRML�VX�LãOL�ND�RVWYDUHQMX�QDMYDåQLMHJ�]DKWHYD��

��'HQLV�0HN�.YHMO��6WDUL�NRQWLQHQW���QRYL�PHGLML��1RYD��%HRJUDG���������VWU���
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GLVWDQFLUDQMD�GUåDYH��RGQRVQR�YODVWL�RG�PHGLMD�L�]D�VPDQMHQMHP�XWLFDMD�VYLK�FHQWDUD�
PRüL�QD�PHGLMH��$OL� WL�GRNXPHQWL�VX�SRVWDYLOL� L�QL]�NRQNUHWQLK�]DKWHYD��VXJHVWLMD� L�
XSXWVWDYD�GD�EL�VH�SRWSXQLMH�RVWYDULYDR�FHORNXSQL�NRUSXV�OMXGVNLK�SUDYD�L�VORERGD��

3ULPHQD�RYLK�SUDYLOD�]DKWHYDQD�MH� LOL�RþHNLYDQD�RG�NRQNUHWQLK�GUåDYD�L� WR�
NDNR� LPSOHPHQWDFLMRP�X�PHGLMVNX�UHJXODWLYX� WDNR� L� VSURYRÿHQMHP�X�SUDNVL�� ,QWHU-
QDFLRQDOQL� UHJXODWRUQL�RNYLU�REXKYDWLR� MH�NRQNUHWQD�SLWDQMD� OMXGVNLK�SUDYD�RG� VOR-
ERGH�L]UDåDYDQMD�L�SURWRND�LQIRUPDFLMD��]DãWLWH�PDOROHWQLND��]DEUDQH�JRYRUD�PUåQMH��
SURPRYLVDQMD� WROHUDQFLMH��SUDYD�QD�RGJRYRU�� VDPRVWDOQRVWL� UHJXODWRUQLK� WHOD��QH]D-
YLVQRVWL�MDYQLK�VHUYLVD��GR�SUDYD�QRYLQDUD�GD�QH�RWNULMX�L]YRUH�LQIRUPDFLMD�L�]DãWLWH�
QRYLQDUD��3RVOHGQLK�JRGLQD�LQWHQ]LYLUDQD�MH�L�VDUDGQMD�SUDYQLK�L�PHGLMVNLK�HNVSHUDWD�
QD�HYURSVNRP�QLYRX�X�XVDJODãDYDQMX�SUDYLOD�X�WUHWPDQX�QRYLK�WHKQRORJLMD�L�QMLKRYH�
SULPHQH�X�PHGLMVNRM�LQGXVWULML�L�MDYQRM�VIHUL�XRSãWH��

.DR�ãWR�VH�QH�PRåH�SRUHüL�GD�MH�RYDNYD�YUVWD�UHJXODWLYH�ELOD�QHRSKRGQD�L�
GD�MH�GDOD�RGUHÿHQH�UH]XOWDWH��NDNR�X�GHPRNUDWVNRM�WUDQVIRUPDFLML�PHGLMVNLK�VLVWH-
PD�SRMHGLQLK�GUåDYD�� WDNR� L�X�KDUPRQL]DFLML� VWDQGDUGD�QD�PHÿXQDURGQRP�SODQX��
WDNR�VH�PRUD�SUL]QDWL�GD�SRVWRMDQMH�YHOLNRJ�EURMD�]DNRQD�L�SUDYQLK�QRUPL�LSDN�SUHG-
VWDYOMD�RGUHÿHQX�VWHJX�L�RJUDQLþHQMD��]ERJ�þHJD�LQLFLMDWLYH�]D�L]UDåHQLMRP�GHUHJX-
ODFLMRP�QH�MHQMDYDMX��Ä,]UD]�¶GHUHJXODFLMD¶�SRVWDR�MH�SR]QDW�NDR�R]QDND�]D�R]ELOMQH�
GUXãWYHQH�SURPHQH�NRMH�VH�GRJDÿDMX�X�GHYHWRM�GHFHQLML�RYRJ�YHND��;;�YHND��SULP�
5�9����3RþHR�MH�GD�VH�SRPLQMH�RG�YUHPHQD�PDQGDWD�SHGVHGQLND�5HJDQD�X�6$'��8�
VORERGQRM�LQWHUSUHWDFLML��SRG�RYLP�WHUPLQRP�PRåH�VH�SRGUD]XPHYDWL�UHD¿UPDFLMD�
QHNLK�NODVLþQLK��OLEHUDOQR�EXUåRDVNLK�YUHGQRVWL�NDR�ãWR�VX��RSDGDQMH�XWLFDMD�GUåDYH��
UD]PDK�XWLFDMD� WUåLãWD� L� VORERGQH� LQLFLMDWLYH�� UD]JUDÿLYDQMH�PRQRSROVNLK� L� QDFLR-
QDOL]RYDQLK�JUDQD�SULYUHGH��SULYDWL]DFLMD�GUXãWYHQLK�GHODWQRVWL�LWG�³��'HUHJXODFLMD��
RGQRVQR�SRYODþHQMH�GUåDYH� L]�SRVWDYOMDQMD�SUDYLOD�X�PHGLMVNRM� VIHUL�� ]DSRþHOD� MH�
L�X�(YURSL�X�SRVOHGQMH�GYH�GHFHQLMH��]DSUDYR�RG�RQRJ�PRPHQWD�NDGD�MH�HNRQRP-
VNL�UD]YRM�RPRJXüLR�YODVQLFLPD�NDSLWDOD�SRYHüDQR�XODJDQMH�X�PHGLMH��D�NDGD�VX��
LVWRYUHPHQR��QRYH� WHKQRORJLMH�QDJRYHVWLOH�YHüH�PRJXüQRVWL� VWLFDQMD�SUR¿WD��DOL� L�
XWLFDMD�QD�MDYQX�VIHUX��

6WYDUL�VH��GDNOH��NRPSOLNXMX�SRMDYRP�L�ãLUHQMHP�QRYLK�WHKQRORJLMD�L�QMLKR-
YRP�SULPHQRP�X�VYHWX�NRPXQLNDFLMD��SD�GRVWLJQXWL�QLYRL�UHJXOLVDQH�GHPRNUDWLMH�L�
QDþLQL�NRMLPD�MH�WR�SRVWLJQXWR�YLãH�QLVX�GRYROMQL�GD�REXKYDWH�L�NRQVWUXNWLYQR�XVPHUH�
QRYH�NRPXQLNDFLRQH�PRJXüQRVWL��Ä2EUD]ORåHQMD�NRMD�VH�RELþQR�GDMX�GD�EL�VH�GUXã-
WYR�QDYHOR�GD�SULKYDWL�QHNX�WHKQRORJLMX��]DVQLYDMX�VH�QD�LGHML�GD�üH�XSUDYR�WD�L�WDNYD�
WHKQRORJLMD�SREROMãDWL�VXGELQX�þRYHþDQVWYD³���NRQVWDWXMH�5RQDOG�/RULPHU��$OL�SRãWR�
WR�QH�PRUD�XYHN�GD�EXGH� WDNR��QXåQR� MH�QD�YUHPH�VKYDWLWL�NRMH� L]D]RYH� L�PRJXüH�
SRVOHGLFH�QRVH�WHKQRORãNH�SURPHQH�SULPHQMHQH�X�WDNR�YDåQRM�REODVWL�NDR�ãWR�VX�PD-
VRYQH�NRPXQLNDFLMH��Ä6�RE]LURP�GD�MH�YODGDYLQD�WHKQRORãNRJ�LPSHUDWLYD�QDG�QDPD�
þYUVWD��QDã�]DGDWDN�EL��þLQL�VH��ELR�GD�VKYDWLPR�QDMELWQLMH�HOHPHQWH�MHGQH�WHKQRORãNH�

���0LUROMXE�5DGRMNRYLü��Ä'HUHJXODFLMD�579�PUHåD�X�(YURSL³��579�WHRULMD�L�SUDNVD���������������
VWU����

��5RODQG�/RULPHU��0DVRYQH�NRPXQ�LNDFLMH��&OLR��%HRJUDG���������VWU�������
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HUH��NDR�L�WHQGHQFLMH�VNRSþDQH�V�SULPHQRP��3RWRP��PRUDPR�GD�VPLãOMDPR�]DNRQH�L�
LQVWLWXFLMH�NRML�üH�WHKQRORJLMX�UD]YLMDWL�WDNR�GD�NRULVW�RG�QMH�EXGH�ãWR�XQLYHU]DOQLMD�³5 
1HSRVUGHQR�SRPLQMDQMH�SRWUHEH�]D�VPLãOMDQMHP�]DNRQD�PRåHPR�VPDWUDWL�MRã�MHGQLP�
]DKWHYRP�]D�UHJXODWRUQLP�NRQWLQXLWHWRP�X�NRPH�VH�YLGL�GHORWYRUQD�PRJXüQRVW�XQD-
SUHÿHQMD�RSãWH�NRULVWL�

Nove tehnologije – korist i opasnost

1RYL�PHGLML��VHP�ãWR�SURGXåDYDMX�WHUPLQRORãNX�NRQIX]LMX��MHU�VH�X�YH]L�V�
QMLPD�þHVWR�PHãDMX�WHKQLþNL�L�VDGUåLQVNL�DVSHNW��RPRJXüDYDMX�RQX�YUVWX�NRPXQL-
NDFLMH�NRMD�PDNVLPDOQR�ãLUL�SROMH�VORERGH��DOL�LVWRYUHPHQR�SRND]XMX�L�VYRMX�WDPQX�
VWUDQX��PRJXüQRVW�]ORXSRWUHEH��GHVWUXNFLMH��VXEYHU]LMH��0HN�.YHMORYR�XSR]RUHQMH��
L]UHþHQR�SUH�GYDGHVHWDN�JRGLQD�GD�ÄQDMSUH� WUHED�SRVWDYLWL�SLWDQMH�GD� OL�SRVWRMHüD�
WHRULMD�XVPHUDYD�UHOHYDQWQD�LVWUDåLYDQMD�L�GD�OL�SRPDåH�X�RWNULYDQMX�SUREOHPD�GUXã-
WYHQH�SROLWLNH�X�RGQRVX�QD�QRYH�PHGLMH�L�GD�EL�WHRULMD�WUHEDOR�GD�SRX]GDQR�RVYHWOL�
UHDOQRVW�SULPHQH��LPSOLNDFLMH�L�SRVOHGLFH�QRYLK�PHGLMD�L�GD�SRQXGL�WHUPLQRORJLMX�LOL�
NRQFHSWH�]D�RSLVLYDQMH�WH�UHDOQRVWL³���GDOR�MH�L]YHVQH�UH]XOWDWH��DOL�SUDYLK�RGJRYRUD�
XJODYQRP�QHPD��

7HKQRORJLMD��NRMD�MH�L�X�VDYUHPHQR�GRED�UH]XOWDW�QDSUHGRYDQMD�QDXNH��DOL�L�
VSROMQR�OLFH�EL]QLVD�L�SUR¿WD��EUåD�MH�RG�WHRULMH�L�SROLWLNH��WLPH�L�RG�UHJXODFLMH��SD�0HN�
.YHMORY�DSHO�GD�VH�WHRULMVNL�XQDSUHG�RGUHGH�NRQFHSWL�GHORYDQMD�QRYLK�PHGLMD��SRQXGL�
WHUPLQRORJLMD� L� SRVWDYH� EDU� KLSRWH]H� R�PRJXüLP�XWLFDMLPD�� MHGQRVWDYQR�QLMH� LPDR�
ãDQVH�L�VDGD�QDP�RVWDMH�GD�LVWUDåXMHPR�SRVOHGLFH�RQRJD�ãWR�VH�WDNR�EU]R�GRJRGLOR��

5D]YRM�WHKQRORJLMH�MH�RGYXYHN�XWLFDR�QD�PHGLMH�L�VYH�REOLNH�PDVRYQRJ�NR-
PXQLFLUDQMD�SD�L�QD�QRYLQDUVWYR�NDR�SURIHVLMX�L�WR�QH�VDPR�QD�WHKQLþNH�DVSHNWH�WDNR�
ãWR�MH�XEU]DYDOD�SURL]YRGQMX��SREROMãDYDOD�JUD¿NX��WRQ��VOLNX��GL]DMQ��7HKQRORJLMD�MH�
XWLFDOD�L�QD�PHGLMVNL�VDGUåDM��3R]QDWL�IHQRPHQ�ÄREUQXWD�SLUDPLGD³�QLMH�QDVWDR�]DWR�
ãWR�VX�QHNL�LVNXVQL�QRYLQDUL�L�XUHGQLFL�RGOXþLOL�GD�SURPHQH�VWLO��X�WR�YUHPH�SULOLþQR�
OLWHUDUDQ�L�RSãLUDQ��YHü�]DWR�ãWR�MH�QDVWDQNRP�DJHQFLMVNRJ�QRYLQDUVWYD�WHOHIRQ�SRVWDR�
YDåDQ�X�VODQMX�YHVWL��D�YH]D�MH�]QDOD�GD�SXFD��SD�MH�WDNR�GRãOR�GR�SUDYLOD��ÄUHFL�VYH�ãWR�
MH�QDMYDåQLMH�QD�SRþHWNX��DNR�PRåHã�X�SUYRM�UHþHQLFL³��

'LJLWDOL]DFLMD�L�SRMDYD�,QWHUQHWD�QHVXPQMLYR�LPDMX�YHOLNL�XWLFDM�QD�VDYUHPH-
QR�NRPXQLFLUDQMH�L�QRYLQDUVNX�SURIHVLMX�L�WR�QH�VDPR�WDNR�ãWR�PX�SRPDåX��1H�GHOH�
VYL�XVKLüHQMH�1LNRODVD�1HJURSRQWHD�QRYLP�WHKQRORJLMDPD�QD�NRMH�RQ�JOHGD�NDR�QD�
UD]YRMQL� SURFHV� VOLþDQ� ELRORãNRM� HYROXFLML�� SUL� þHPX� VH� DWRPL� SUHWYDUDMX� X� ELWRYH��
Ä3RþHWNRP�VOHGHüHJ�PLOHQLMXPD�YDãD�OHYD�L�GHVQD�PLQÿXãD�PRüL�üH�PHÿXVREQR�GD�
NRPXQLFLUDMX�SUHNR�VDWHOLWD�QD�QLVNRM�RUELWL�L�LPDüH�YHüX�NRPSMXWHUVNX�VQDJX�QHJR�
YDã�VDGDãQML�3&��0DVRYQL�PHGLML�üH�ELWL�SRQRYR�GH¿QLVDQL�RG�VWUDQH�VLVWHPD�]D�WUDQ-
VPLVLMX�L�SULMHP�SHUVRQDOL]RYDQLK�LQIRUPDFLMD�L�]DEDYH��âNROH�üH�SRVWDWL�QDOLN�PX]HML-

5�,VWR��VWU������
��'HQLV�0HN�.YHMO��6WDUL�NRQWLQHQW���QRYL�PHGLML��1RYD��%HRJUDG���������VWU���
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PD�L�QMLKRYD�GYRULãWD�üH�VOXåLWL�RNXSOMDQMX��UD]PHQL�LGHMD�L�VRFLMDOL]RYDQMX�VD�RVWDORP�
GHFRP�L]�FHORJ�VYHWD��'LJLWDOQD�SODQHWD�üH�ELWL�QDOLN�JODYL�þLRGH�³� 

1HJURSRQWH�QDJODãDYD�SR]LWLYQH�VWUDQH�GLJLWDOL]DFLMH�L�LQWHUQHWD�NDR�QHNH�YU-
VWH�WHKQRORJLMH�VORERGH�X�JOREDOQRM�NRPXQLNDFLML�L�QHVOXüHQLP�PRJXüQRVWLPD�VRFL-
MDOL]DFLMH��1L�RQ��PHÿXWLP��QH�VNULYD�NRPHUFLMDOQX�VWUDQX�SULPHQH�QRYLK�WHKQRORJLMD��
NDR�MHGQX�RG�RVQRYQLK�PRWLYDFLMD�]D�QMLKRYR�ãLUHQMH�L�WDNR�SRGVWLþH�QD�UD]PLãOMDQMH��
X�NRMRM�PHUL�MH�SULWLVDN�]D�XYRÿHQMHP�QRYLK�WHKQRORJLMD�X�VIHUX�NRPXQLNDFLMD�ORJL-
þDQ��UD]XPDQ��RSUDYGDQ�L]�KXPDQLVWLþNLK�UD]ORJD��D�X�NRMRM�MH�RQ�VDPR�SRMDYQL�REOLN�
NRUSRUDWLYQR�WHKQRNUDWVNLK�LQWHUHVD"�2EMDãQMDYDMXþL�ãLURNX�SULPHQMLYRVW�GLJLWDOL]D-
FLMH�L�LQWHUQHWD��1HJURSRQWH�NRQVWDWXMH�GD�VX�PQRJH�UHJXODWRUQH�RGUHGEH�R�PHGLMVNRM�
NRQFHQWUDFLML�L�GHPRQRSROL]DFLML�YODVQLãWYD�LOL�R�DXWRUVNLP�SUDYLPD��QHVSURYRGOMLYH�L�
GD�RG�WRJD�WUHED�RGXVWDWL��6�GUXJH�VWUDQH��GDQDãQMH�GUXãWYR�NRMH�WHåL�GHPRNUDWL]DFLML�
L�XVSRVWDYOMDQMX�RGQRVD�X�NRMLPD�VX�PDNVLPDOQR�SRGUåDQD�L�]DãWLüHQD�OMXGVND�SUDYD�L�
VORERGH�QH�RGXVWDMH�RG�RJUDQLþDYDQMD�PRQRSROD�X�MDYQRM�VIHUL��MHU�YHOLND�NRQFHQWUD-
FLMD�YODVQLãWYD�VPDQMXMH�SOXUDOL]DP�VDGUåDMD�L�SRYHüDYD�PRJXüQRVW�XWLFDMD��2�WRPH�
VYHGRþL�L�UHJXODWRUQL�RNYLU�(YURSVNH�XQLMH�NRML�REXKYDWD��SRUHG�RVWDORJ��L�QHGR]YR-
OMHQX�NRQFHQWUDFLMX�YODVQLãWYD�NDR�L�]DãWLWX�DXWRUVNLK�SUDYD�L�LQWHOHNWXDOQH�VYRMLQH��

$QDOL]LUDMXüL�PRJXüQRVWL�NRQWUROH�QDG�VDMEHU�WHKQRORJLMRP�NRMD�QH]DGUåLYR�
SURGLUH�X�VIHUX�NRPXQLNDFLMD��XSRUHÿXMXüL�NRULVWL�L�PRJXüH�RSDVQRVWL�RG�QRYLK�WHKQR-
ORJLMD��0DN�/XDQRY�VDUDGQLN�L�QDVWDYOMDþ�QMHJRYRJ�GHOD��3RO�/HYLQVRQ�YHüX�RSDVQRVW�
RþHNXMH�RG�YODVWL�QHJR�RG�SUHGX]HWQLND��Ä0RJX�WYUGLWL��NDR�ãWR�VDP�WR�þLQLR�L�X�RYRM�
NQML]L� L� GUXJGMH�� GD� MH� YODGD�� D� QH� VQDJH� NRUSRUDFLMD�� JODYQD� RSDVQRVW� ]D� VORERGX�
L]ERUD�X�EXGXüQRVWL��NDR�ãWR�MH�WR�SULPHWLR�-HIIHUVRQ��PLVOLP�GD�MH�YODGD�XYLMHN�WDNR�
GMHORYDOD���DOL�NDNDY�üH�XþLQDN�LPDWL�WDNYD�WYUGQMD"�2GXSUR�VDP�VH�0F/XKDQRYRP�
VWDMDOLãWX�R�QHVWYDUDQMX�YULMHGQRVQLK�]DNOMXþDND��QLVDP�VH�VODJDR�V�QMHJRYLP�þHVWLP�
RSLVRP�WHKQRORJLMH�X�VXSHULRUQLMHP�X]URþQR�SRVOMHGLþQRP�SRORåDMX�X�RGQRVX�QD�OMX-
GH��EDã�VWRJD�ãWR�PLVLP�GD�OMXGVNL�UD]XP�L�SURFMHQD�PRJX�LPDWL�SR]LWLYDQ�XþLQDN�QD�
EXGXüQRVW�±�RGQRVQR��GD�PRJX�SRNUHQXWL�SUHRNUHWH�X�QHNL�RGUHÿHQL�VPMHU�³8 

8�RNYLUX�UD]PLãOMDQMD�R�NRQWUROL�L]ERUD�VDGUåDMD�NRMH�QXGH�WHKQRORãNL�PR-
GHUQL]RYDQL�PHGLML� LOL�QRYL�PHGLML��/HYLQVRQ��LSDN�V�UD]ORJRP�XYRGL�VNHSVX�SUHPD�
WHKQRORJLML� NRMRM� SUHWSRVWDYOMD� OMXGVNL� UD]XP��2Q�� NDR�PRJXüX�PDQLSXODFLMX� NRMX�
QRYH�WHKQRORJLMH�RPRJXüDYDMX��YLGL�SRYHüDQX�SURSDJDQGX��Ä3URPLGåED�PRåH�VWYDU-
QR�ELWL�VYHSULVXWQD�L�QHL]EMHåQD��NDR�ãWR�VX�WR�SULPLMHWLOL�L�0F/XDQ�L�-DFTXHV�(OOXO��SUL-
PMHULFH��������������DOL�WR�QH�]QDþL�GD�MH�WUHEDPR�SULKYDWLWL�MHGQDNR�X�VYLP�SULOLNDPD�
LOL�GRSXVWLWL�GD�VYL�QDãL�PHGLML�SRVWDQX�EROMH�RSUHPOMHQL�]D�SULND]LXYDQMH�SURPLGåEH��
0RåHPR��X�GLJLWDOQRP�GREX��SRþHWL�V�HWLþNLP�LPSHUDWLYRP�GD�MH�NRQWUROD�LQIRUPDFLMD�
RG�VWUDQH�UD]OLþLWLK��QH]DYLVQLK�SRMHGLQDFD�EROMD�QHJR�NRQWUROD�RG�VWUDQH�VUHGLãQMLK�
DXWRULWHWD�³9�/HYLQVRQ��GDNOH�]DX]LPD�MHGQR�XPHUHQR�VWDQRYLãWH�NRMH�XYDåDYD�]QDþDM�
L�SUHGQRVWL�QRYLK�WHKQRORJLMD�X�PDVRYQRP�NRPXQLFLUDQMX��DOL�QLMH�YROMDQ�GD�VH�VDJODVL�

��1LNRODV�1HJURSRQW��%LWL�GLJLWDODQ��&OLR��%HRJUDG���������VWU����
8�3DXO�/HYLQVRQ��'LJLWDOQL�0DNOXDQ��9RGLþ�]D�QRYR�GRED��,]YRUL��=DJUHE���������VWU�����
9�,VWR��VWU����
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VD�QHNRQWUROLVDQRP�SULPHQRP�QRYLK�PRJXüQRVWL�� SUL� þHPX�X�NRQWUROL� LQIRUPDFLMD�
SUHGQRVW�GDMH�QH]DYLVQLP�SRMHGLQFLPD�

2YDNDY�SULVWXS�MH�GRVWD�þHVW�X�VDYUHPHQRP�SRLPDQMX�PHGLMD�L�QMLKRYH�WHK-
QRORãNH�HYROXFLMH�L�GRVWD�MH�EOL]DN�GRPLQDQWQRP�VWDYX�HYURSVNLK�LQVWLWXFLMD�SR�NRPH��
DNR�MH�NRQWUROD�X�PHGLMVNRM�VIHUL�XRSãWH�SRWUHEQD��RQGD�RQD�PRUD�ELWL�X�UXNDPD�QH-
]DYLVQLK�WHOD�L�SRMHGLQDFD��0HÿXWLP��L�WX�VH�MDYOMDMX�QRYD�SLWDQMD��3UYR��NRQWUROD�NDR�
WDNYD��QH�]YXþL�PQRJR�GHPRNUDWVNL��þDN�L�NDGD�MH�QH]DYLVQD��D�GUXJR��SUDNVD�MH�SRND-
]DOD�GD�LVNXVWYD�VD�QH]DYLVQLP�RUJDQLPD�L�WHOLPD�QLVX�QD�QDMEROML�QDþLQ�SRWYUGLOD�WX�
LGHMX��2YR�MH�SRJRWRYR�þHVW�VOXþDM�X�]HPOMDPD�X�WUDQ]LFLML�X�NRMLPD�MH�L]ERU�QH]DYL-
VQLK�WHOD�QDMþHãüH�¿QJLUDQ�L�]ORXSRWUHEOMHQ�RG�YODVWL��

1RYL�XVORYL�UDGD�QDPHüX�QRYL�SULVWXS�GHORYDQMX�PHGLMD��QRYX�¿OR]R¿MX��QRYL�
QDþLQ�UD]PLãOMDQMD��Ä2YR�üH�ELWL�HSRKD�NRMX�NDUDNWHULãX�PHGLMVND�LQWHUDNWLYQRVW��SUL-
VWXSDþQRVW�L�UD]QRYUVQRVW��V�QRYLP�VORERGDPD�NRMH�üH�LPDWL�SXEOLND��LOL�ÄSRWURãDþL³��
DNR�YLãH�YROLPR�GD�LK�WDNR�QD]LYDPR�³10��NRQVWDWXMH�WHRUHWLþDU�PHGLMD�%UDMDQ�0DNQHU��
XYLÿDMXüL�LVWRYUHPHQR�GD�WR�PRåH�ELWL�HSRKD�LQIRUPDWLþNRJ�]DJXãHQMD�L�RSDGDQMD�LOL�
QHVWDMDQMD�QHNLK�WUDGLFLRQDOQLK�PHGLMD��

8ND]XMXüL�QD�RYX�WRSOR�KODGQX�GYRVWUDQRVW�UD]YRMD�PHGLMVNH�VIHUH�SRG�XWL-
FDMHP�QRYLK�WHKQRORJLMD��0DNQHU�MH�RGUHGLR�RVQRYQH�SUDYFH�LVWUDåLYDQMD��ãWD�PRJX�
ELWL�GREUH��D�ãWD�ORãH�VWUDQH�RQRJD�ãWR�VX�GRQHOL�,QWHUQHW�L�GLJLWDOL]DFLMD��2Q�JRYRUL�R�
QRYLP�VORERGDPD��NRMH�VX�VH�SRMDYLOH�NDR�ãDQVD�VYDNRJ�SRMHGLQFD�GD�EXGH�X�VIHUL�
MDYQH�NRPXQLNDFLMH�SRGVUHGVWYRP��MX�WMXED��<RX�7XEH���IHMV�EXND��)DFH%RRN���PDM�
VSHMVD��0\�6SDFH��UD]QLK�VDMWRYD��EORJRYD�L�RVWDOLK�VDMEHU��F\EHU��PRJXüQRVWL��0D-
NOXDQRYVND�YL]LMD�XPUHåHQRJ�VYHWD�SRVWDMH�VWYDUQRVW��NDR�ãWR�PRåGD�WHN�VDGD�SRVWDMH�
VWYDUQRVW�SUDYQD�ÀRVNXOD�PQRJLK�QDFLRQDOQLK�]DNRQVNLK�UHJXODWLYD�SR�NRMRM�VYDNR�
¿]LþNR�L�SUDYQR�OLFH�LPD�SUDYR�GD�SRNUHüH�PHGLMH�L�GD�LK�NRULVWL�]D�VORERGDQ�SURWRN�
LQIRUPDFLMD��3RSODYD�RYDNYLK�SRMHGLQDþQLK�LQLFLMDWLYD�YHü�GRYRGL�GR�]DJXãHQMD�WDNR-
]YDQR�VXSVLGLMDUQR�LQIRUPLVDQMH��RQR�NRMH�SRWLþH�L]�GUXãWYHQH�ED]H�

1HLGHQWL¿NRYDQL�L]YRUL�SRUXND

-HGQD�RG�SRMDYD�NRMD�VH�PRJOD�GRJRGLWL�VDPR�QDVWDQNRP�QRYLK�WHKQRORJL-
MD�MHVWH�WDNR]YDQR�JUDÿDQVNR�QRYLQDUVWYR��SURFYHWDOR�UD]YRMHP�RQ�OLQH�PRJXüQRVWL��
NRMH�VH��QD�SUYL�SRJOHG��PRåH�VPDWUDWL�RVWYDUHQMHP�JUDÿDQVNRJ�VQD�X�VIHUL�MDYQRJ�NR-
PXQLFLUDQMD��VYDNR�PRåH�VORERGQR��EH]�LþLMH�FHQ]XUH�LOL�XUHÿLYDþNH�UXNH�GD�MDYQRVWL�
SRQXGL�ãWD�åHOL��LQIRUPDFLMX��IRWRJUD¿MX��YLGHR�]DSLV��PLãOMHQMH��DQDOL]X�QHNRJ�GRJD-
ÿDMD�LOL�SRMDYH��VYRM�NRPHQWDU�L�PQRJR�WRJD�MRã��7R�VH�PRåH�VPDWUDWL�RWHORYOMHQMHP�
-DVSHUVRYH�LGHMH�GD�ÄVDPR�X�NRPXQLNDFLML�þRYHN�SRVWDMH�VRERP³���)LOR]R¿MD� LOL�+DM-
GHJHURYRJ�ÄL]ELMDQMD�OMXGVNRVWL�QD�SRYUãLQX��SUL�þHPX�VH�þRYHN�VDPRSRND]XMH�NDR�
ELüH�NRMH�JRYRUL³��%LWDN�L�YUHPH���)HQRPHQ�ãLUHQMD�VORERGD�NRPXQLNDFLMH�XYRÿHQMHP�

10��%UDMDQ�0DNQHU��Ä7HKQRORJLMD�1RYH�WHKQRORJLMH�L�PHGLML³��X�$GDP�%ULJV��3RO�.REOL��XU���8YRG�X�
6WXGLMH�PHGLMD��&OLR�%HRJUDG��������VWU�������
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QRYLK�WHKQRORJLMD��VNRUR�GD�SRGVHüD�QD�DQWLþNR�VKYDWDQMH�ORJRVD�QD�NRMH�+DMGHJHU�
WDNRÿH�SRGVHüD��ÄýRYHN�VH�SRND]XMH�NDR�ELüH�NRMH�EHVHGL����*UFL�QHPDMX�UHþ�]D�MH]LN��
RQL�VX�WDM�IHQRPHQ�UD]XPHOL�QDMSUH�NDR�EHVHGX��3D�LSDN��SRãWR�MH�]D�¿OR]RIVNR�SUR-
PLãOMDQMH�ORJRV�GRVSHR�X�UD]PDWUDQMH�SUHWHåQR�NDR�LVND]��L]UDGD�RVQRYQLK�VWUXNWXUD�
IRUPL�L�VDVWDYQLK�GHORYD�EHVHGH�SURYHOD�VH�SR�QLWL�YRGLOML�WRJ�ORJRVD�³11

$OL�RYH�VMDMQH�PRJXüQRVWL�NRPXQLFLUDQMD�NRMH�VX�GRQHOH�QRYH�WHKQRORJLMH��
RWYRULOH�VX�QL]�SLWDQMD�NRMD�QDV�YUDüDMX�QD�VDPX�SULURGX�þRYHNRYX��QL�GREUX�QL�ORãX��
DOL�L�GREUX�L�ORãX��.DR�L�PQRJD�GUXJD�RUXÿD�NRMD�VH�PRJX�NRULVWLWL�]D�GREURELW�þRYH-
þDQVWYD��DOL�L�]D�QMHJRYX�QHVUHüX��WDNR�MH�L�VD�QRYLP�PHGLMLPD��

8�VYLP�RYLP�VOXþDMHYLPD�UD]YRMD�RQ�OLQH�QRYLQDUVWYD��NRMH�QDVWDMH�X]�NODVLþ-
QH�PHGLMH�LOL�VDPRVWDOQR��QH�WUHED�REMDãQMDYDWL�NROLNR�MH�,QWHUQHW��NDR�JOREDOQD�PUHåD��
NRMD�RPRJXüDYD�SULVWXS�PQRJLP�ED]DPD�SRGDWDND��GRNXPHQWDFLMD�L�GUXJLK�L]YRUD��
GUDJRFHQ��$OL�SXWHP�,QWHUQHWD�PRåH�VH�GRüL�L�GR�LQIRUPDFLMD�NRMH�QLVX�QDVWDOH�NDR�
GHR�IXQNFLMD�PHGLMD�� LQVWLWXFLMD��]YDQLþQLK�RUJDQL]DFLMD��GUåDYQLK�LOL�PHÿXQDURGQLK�
RUJDQD��RUJDQL]RYDQLK�DNWHUD�FLYLOQRJ�VHNWRUD��

9Hü�SRPHQXWR�JUDÿDQVNR�QRYLQDUVWYR��X�VYLP�QMHJRYLP�REOLFLPD��EORJRYL-
PD��VDMWRYLPD�L�QD�GUXJH�QDþLQH��WDNRÿH�SRVWDMH��V�MHGQH�VWUDQH�LQIRUPDWLYQD�SRQXGD��
RGQRVQR�L]YRU�]D�GUXJH�PHGLMH��D�V�GUXJH��PHGLM�]D�VHEH�L�SR�VHEL��,�WX�VH�SRVWDYOMD�
QHNROLNR�YDåQLK�SLWDQMD�NRMD�MRã�QHPDMX�VYRMH�SULKYDWOMLYH�RGJRYRUH��7R�VX�SUH�VYH-
JD�SLWDQMD�SRX]GDQRVWL�L�SURYHUOMLYRVWL�LQIRUPDFLMD��QMLKRYH�GUXãWYHQH�UHOHYDQWQRVWL��
HWLþQRVWL� L� RGJRYRUQRVWL��=D� ,QWHUQHW� L� RQ�OLQH� QRYLQDUVWYR� MH� YHü� NRQVWDWRYDQR�GD�
L]PLþH�UHJXODFLML��RGQRVQR�NRQWUROL��1HNR�WR�VPDWUD�GHPRNUDWL]DFLMRP��GHFHQWUDOL]D-
FLMRP�L�OLEHUDOL]DFLMRP�MDYQH�VIHUH��DOL�LPD�L�RQLK�NRML�VDYHWXMX�RSUH]�MHU�VH�X�RYRP�
SRWSXQR�RVORERÿHQRP�QRYLQDUVWYX�PRåH�QDüL�PQRJR�WRJD��RG�RELþQLK��QHãNRGOMLYLK�
QHSUHFL]QRVWL��SUHNR�QDPHUQR�REMDYOMHQLK�QHLVWLQD��JRYRUD�PUåQMH��WUJRYLQH�OMXGLPD��
WHURULVWLþNLK�SUHWQML��GR�VDMEHU�SRUQR�VDGUåDMD��3RVHEQR�VH�XND]XMH�QD�SUREOHP�QH]D-
ãWLüHQRVWL�GHFH�RG�RYDNYLK�VDGUåDMD��MHU�VX�GHFD�L�LQDþH�WD�NRMD�SRND]XMX�YHüH�LQWH-
UHVRYDQMH�]D�NRULãüHQMH�UDþXQDUD�L�XODåHQMH�X�VYH�ãLUH�]RQH�UD]QLK�WHPDWVNLK�REODVWL��

1H�PDQMH�YDåQR�SLWDQMH�MH�L��GD�OL�VH�VYH�ãWR�VH�PRåH�QDüL�QD�VWUDQLFDPD�VDMWR-
YD��EORJRYD�L�GUXJLK�REOLND�VDPRLQLFLMDWLYQRJ�REMDYOMLYDQMD��PRåH�VPDWUDWL�QRYLQDU-
VWYRP��3LWDQMH�GUXãWYHQH�UHOHYDQWQRVWL�WDNYLK�LQIRUPDFLMD��NRMH�VX�þHVWR�OLþQH�SULURGH�
L�QHPDMX�QHNDNDY�MDYQL�]QDþDM��QLMH�PDQMH�YDåQR��7DNYH�LQIRUPDFLMH�GRSULQRVH�LQIRU-
PDWLYQRP�]DVLüHQMX�L�RWHåDYDMX�VHOHNWLYRVW�NRMD�EL�WUHEDOR�GD�GRYHGH�GR�RQRJ�REOLND�
REDYHãWHQRVWL�NRML�XSRWSXQMXMH�MDYQX�VIHUX�NDR�VIHUX�JUDÿDQD��3UREOHP�RGJRYRUQRVWL�
]D�VDGUåDMH�NRML�VH�L]ODåX�MDYQRVWL�MH�]DWR�QH]DRELOD]DQ�L�]DKWHYD�UHJXODFLRQL�RNYLU��
NDR�L�RVWDOL�REOLFL�PHGLMVNRJ�L]UDåDYDQMD�

1MXMRUN�7DMPV�MH�MRã�������JRGLQH�SLVDR�GD�³=D�YHRPD�PDOR�QRYFD�L�VD�PD-
OLP�SR]QDYDQMHP�NRPSMXWHUVNLK�YHãWLQD��SUDNWLþQR�VYDNR�PRåH�GD�NUHLUD�VRSVWYHQL�
VDMW�� L�GD� MH�ELOR�NR�VD�PRGHPRP��SRWHQFLMDOQL�JOREDOQL�SDPÀHWLVWD³��2YDNYD�NRQ-
VWDWDFLMD�YHü�VLJQDOL]LUD�SRWUHEX�]D�R]ELOMQLP�SURPLãOMDQMHP�QRYRRVYRMHQLK�SURVWRUD�
NRPXQLNDFLMH��3DPÀHW��NDR�IRUPD��QH�EDã�QRYLQDUVNRJ�L]UD]D��þHVWR�VPDWUDQD�OHJLWL-

11�0DUWLQ�+DMGHJHU��%LWDN�L�YUHPH��6OXåEHQL�JODVQLN��%HRJUDG���������VWU�������
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PQRP��LSDN�SUHGVWDYOMD�ãWLYR�NRMH�QH�ELUD�UHþL��QDPHUQR�]DRãWUDYD�SUREOHP�NRML�PX�
MH� WHPD�� LPD�QDPHUX�GD�XYUHGL�� LVPHMH�GUXJX�VWUDQX�� LGHMX� LOL�SROLWLNX��]DþLQMHQ� MH�
OLþQLP�FLQL]PRP��3DPÀHW�QLNDGD�QLMH�YDåLR�]D�R]ELOMQR�QRYLQDUVWYR�NRMH�LPD�VYRMD�
SURIHVLRQDOQD�L�HWLþND�SUDYLOD�L�NRMH�WUHED�GD�YRGL�UDþXQD�R�GRVWRMDQVWYX�þRYHND��1RYR�
YUHPH�VD�QRYLP�PHGLMLPD�PRåH�GD�GRQHVH�L�GUXJH�WHãNRüH�]DNOMXþXMH�0DNQHU��Ä7R�
üH�ELWL�HSRKD�RSãWH�GRVWXSQRJ�VDMEHUSRUQD��F\EHUSRUQR�³��LQIRUPDWLþNRJ�]DJXãHQMD�L�
RSDGDQMD�LOL�QHVWDMDQMD�QHNLK�WUDGLFLRQDOQLK�PHGLMD�³����7R�VH�YHü�XYHOLNR�GRJDÿD�L�WR�
X�VYLP�YDULMDFLMDPD�RG�YL]XHOL]DFLMH�GHþMH�SRUQRJUD¿MH�GR�YHü�YLÿHQLK�L�QHYLÿHQLK�
VDGUåDMD�]D�NRMH�MH�QHPRJXüH�LOL�WHãNR�XWYUGLWL�NDNR�VX�QDVWDOH��NR�LK�MH�SURGXNRYDR�
L�VWDYLR�SUHG�RþL� MDYQRVWL��Ä¶6DMEHUSRUQR¶�MH�WHPD�NRMD�MH�SRGVWDNOD�QHNH�QDXþQLNH��
SROLWLþDUH�L�GUXJH�]DLQWHUHVRYDQH�VWUDQH�QD�SHVLPL]DP�NDGD�MH�X�SLWDQMX�XWLFDM�QRYLK�
PHGLMVNLK�WHKQRORJLMD�QD�NYDOLWHW�NXOWXUQRJ�åLYRWD�³�� 

âWD�X�WRP�NRQWHNVWX�]QDþH�VWDQGDUGL�L]�UDQH�ID]H�UHJXODFLMH�HOHNWURQVNLK�PH-
GLMD��NDGD�MH�ELOR�YDåQR�LPDWL�QD�XPX�SHQHWUDFLMX�RYLK�PHGLMD�X�OLþQL�L�SRURGLþQL�åLYRW�
L�NDGD�MH�SUYL�GLUHNWRU�%%&�'åRQ�5LW�XSR]RUDYDR�GD�WHOHYL]LMD�QH�VPH�X�QDãH�GRPRYH�
GD�XQHVH�QLãWD�YXOJDUQR�L�ãWHWQR��âWD�]QDþL�VYD�UHJXODWLYD�R�]DãWLWL�GHFH�L�QMLKRYRJ�SVL-
KR¿]LþNRJ�UD]YRMD�X�PHGLMVNRM�VIHUL��NDG�VX�LVWUDåLYDþL�YHü�XWYUGLOL�GD�GHFD��PQRJR�
EROMH�QHJR�QMLKRYL�URGLWHOML��EDUDWDMX�NRPSMXWHULPD�L�PRJX�GD�GRÿX�GR�VDGUåDMD�]D�
NRMH�URGLWHOML�QLNDGD�QHüH�VD]QDWL�GD�VX�LP�ELOL�GRVWXSQL��9Hü�VX�QDSUDYOMHQL�¿OPRYL�R�
WRPH�NDNR�VX�PDOROHWQLFL�SRVUHGVWYRP�LQWHUQHWD�SRVWDOL�åUWYH�VHNVXDOQH�]ORXSRWUHEH�
RG�VWUDQH�RQLK�NRML�VX�QRYH�PRJXüQRVWL�NRPXQLFLUDQMD�NRULVWLOL�]D�RYH�VYUKH�

7UDGLFLRQDOQL� PHGLML�� ãWDPSD�� UDGLR�� WHOHYL]LMD�� QRYLQVNH� DJHQFLMH�� YHü� VX�
RGDYQR�X�NRQYHUJHQFLML�VD�RQOLQH�QRYLQDUVWYRP��2VQRYQL�REOLFL�VX�LOL�VWDYOMDQMH�VDGU-
åDMD�LVWRYHWQLK�VD�VDGUåDMHP�SRVWRMHüHJ�PHGLMD�QD�VDMW�LOL�NRPELQDFLMD�YHü�REMDYOMHQLK�
VDGUåDMD� VD� LQIRUPDFLMDPD� NRMH� X�PHÿXYUHPHQX� VWLåX� LOL� XVWDYQRYOMDYDQMH� VDVYLP�
SRVHEQLK�RQ�OLQH�PHGLMD��.RQYHUJHQFLMD�VH�MDYOMD�SRJRWRYR�NRG�HOHNWURQVNLK�PHGLMD�
NRML�SRVWRMH�X�RNYLUX�LVWH�PHGLMVNH�NXüH�X�NRMRM�QRYLQDUL�VYH�YLãH�LVWRYUHPHQR�UDGH�]D�
UDGLR��WHOHYL]LMX�L�LQWHUQHW�L]GDQMH��2YGH�VH�PRåH�XRþLWL�MRã�MHGQD�QHJDWLYQD�SRVOHGLFD�
WHKQRORãNRJ�REMHGLQMDYDQMD�NRMH�SRMHIWLQMXMH�SURL]YRGQMX�L�]DWR�MH�YHRPD�SULYODþQR�
]D�YODVQLNH�PHGLMD��D�WR�MH�QDPHWDQMH�VYH�YHüLK��QHNDGD�SUHYHOLNLK�L�QHL]GUåLYLK�RED-
YH]D�QRYLQDUVNRP�SHUVRQDOX��ãWR�X]URNXMH�L�GUXJX�QHJDWLYQX�SRMDYX��7R�MH�VYH�PDQMD�
]DLQWHUHVRYDQRVW�QRYLQDUD�]D�VORåHQLMH�REOLNH�QRYLQDUVNRJ�UDGD��]D�LVWUDåLYDþNR�L�DQD-
OLWLþNR�QRYLQDUVWYR��'RVDGDãQMH�WHRULMVNH�DQDOL]H�XRþLOH�VX�L�]DSRVWDYOMDQMH�UDGLMD�NDR�
PHGLMD�X�QMHJRYRP�SULEOLåDYDQMX��EROMH�MH�UHüL�SRGUHÿLYDQMX�WHOHYL]LML��DOL�QH�L�YHüL�
NYDOLWHW�WHOHYL]LMH��

,QWHUQHW� L]GDQMD�NRMD�SULSUHPDMX�SRVHEQH�HNLSH�QRYLQDUD� L�NRMD�QLVX�YH]D-
QD�]D�GUXJD�JODVLOD��L�VDPD�SRVWDMX�REOLN�NODVLþQRJ�QRYLQDUVWYD��QH�VD�WHKQRORãNRJ��
YHü�YLãH�VD�VXãWLQVNRJ��VDGUåLQVNRJ�VWDQRYLãWD��$NR�QMLKRY�PHGLMVNL�SHUVRQDO�UDGL�SR�
HWLþNLP�L�SURIHVLRQDOQLP�SUDYLOLPD��RQGD�MH�þLQMHQLFD�GD�VH�WL�VDGUåDML�SULPDMX�QD�SHU-

����%UDMDQ�0DNQHU��Ä7HKQRORJLMD��1RYH�WHKQRORJLMH�L�PHGLML³��X�$GDP�%ULJV��3RO�.REOL��8YRG�X�
VWXGLMH�PHGLMD��&OLR��%HRJUDG���������VWU�������

���,VWR��VWU�����
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VRQDOQRP�UDþXQDUX��GUXãWYHQR�LUHOHYDQWQD��,DNR�VX�RYD�JODVLOD�YHü�REH]EHGLOD�VYRMH�
PHVWR�X� VIHUL�PHGLMD�� RQD� MRã�SRND]XMX� VODERVWL� QRYRJ��EDU�X� UHJLRQX� WUDQ]LFLRQLK�
]HPDOMD��,]GDQMD�NRMD�QLVX�GHR�QHNRJ�GUXJRJ�PHGLMD��QMHJRYX�LQIUDVWUXNWXUX��NDGURYH�
L�¿QDQVLMVNH�L]YRUH��PRUDMX�VYH�VDPD�L� L]�SRþHWND��)LQDQVLMVNL�SUREOHPL�MDYOMDMX�VH�
NDR�RJUDQLþDYDMXüL�IDNWRU��EH]�RE]LUD�ãWR�MH�SURL]YRGQMD�VDGUåDMD�MHIWLQLMD�QHJR�NRG�
GUXJLK�PHGLMD��

8�]HPOMDPD�X�WUDQ]LFLML�RYDNYL�PHGLML�XJODYQRP�QDVWDMX�QD�GRQDFLMDPD��D�
]D�QMLKRYX�VDPRRGUåLYRVW�SRWUHEDQ�MH�YLVRN�VWHSHQ�NRPHUFLMDOL]DFLMH�NRML�RQD�XJODY-
QRP�MRã�QH�PRJX�GD�GRVHJQX��6�GUXJH�VWUDQH�X�GRVDGDãQMLP�DQDOL]DPD��XSUDYR� MH�
NRPHUFLMDOL]DFLMD�XRþHQD�NDR�QHJDWLYQD�SRMDYD�NRMD�SUDWL�RQ�OLQH�PHGLMH�NRML�åHOH�GD�
VH�RVDPRVWDOH�L�EXGX�HNRQRPVNL�QH]DYLVQL��.RPHUFLMDOL]DFLMD�VH�XJODYQRP�SRPLQMH�
X�GYD�DVSHNWD��MHGDQ�MH�VPDQMLYDQMH�LQWHUHVD�SXEOLNH�XNROLNR�VX�LQIRUPDWLYQH�VWUDQLFH�
]DVLüHQH�UHNODPDPD��D�GUXJL��YLGOMLY�XWLFDM�EL]QLVD�QD�XNXSQH�VDGUåDMH�

1R�LVWUDåLYDQMD�MRã�QLVX�X�GRYROMQRM�PHUL�REXKYDWLOD�PRJXüQRVW�NRULãüHQMD�
VYH�YHüHJ�EURMD�LQIRUPDFLMD�NRMH�X�MDYQX�VIHUX�VWLåX�UD]QLP�SULYDWQLP�LQLFLMDWLYDPD��
D�SRVUHGRYDQH�VX�VDGUåDMLPD�WUDGLFLRQDOQLK�PHGLMD��=DNOMXþDN�NRML�VH�DSULRUL�QXGL�GD�
VX�WH�LQIRUPDFLMH�L�SRUXNH�QHSURYHUHQH�L�QDMþHãüH�QHSURYHUOMLYH��]D�VDGD�þLQL�PHGLMVNH�
SRVOHQLNH�VX]GUåDQLP�RG�QMLKRYRJ�NRULãüHQMD��DOL�VYHRSãWD�JODG�]D�MHIWLQRP��EHVSODW-
QRP�LQIRUPDFLMRP��]D�VWDOQLP�SRMHIWLQMHQMHP�PHGLMVNH�SURGXNFLMH�PRåH�GD�GRYHGH�
GR�SURPHQH�SRQDãDQMD��8SUDYR�NDR�X�SRJOHGX�VYH�SULVXWQLMLK�ULDOLWL�ãRX�HPLVLMD��NRMH�
EL�SUH�GYH�GHFHQLMH�L]D]YDOH�]JUDåDYDQMH��DOL�NRMH�VH�VDGD�SUDYGDMX�PHGLMVNLP�SOX-
UDOL]PRP��]DGRYROMHQMHP�SRWUHED�JOHGDOLãWD��NUXQVNLP�GRND]RP�GD�FHQ]XUH�QHPD��

7UDGLFLRQDOQL�PHGLML��GDNOH��MRã�QLVX�VDVYLP�XWRSOMHQL�X�VDMEHU�NRPXQLNDFLMX��
RQL�MRã�RGUåDYDMX�NDNYX��WDNYX�YHURGRVWRMQRVW��GRN�VH�]D�GREDU�EURM�QRYLK�PHGLMD�WR�
QH�PRåH�UHüL��$OL�QHXPROMLYD�WHKQRORJLMD�L�SULURGD�EL]QLVD�QHüH�MRã�GXJR�GR]YROLWL�RYX�
SRVHEQRVW�L�OXNVX]�SURYHUH�LQIRUPDFLMD�VD�GXåQRP�SDåQMRP��'D�OL�üH�VH�PRJXüQRVW�
GH]LQIRUPDFLMD��PDQLSXODFLMH��VXEYHU]LMH��SURPRFLMH�SRUQRJUD¿MH�LOL� WHURUL]PD�WLPH�
VX]ELWL�LOL�SUHYODGDWL��WR�MH�VDGD�VDVYLP�QHL]YHVQR��

+DEHUPDV�MH�R�NRPXQLNDWLYQRM�DNFLML�JRYRULR�NDR�R�QHþHPX�ãWR�VH�Ä]DVQLYD�
QD�UDFLRQDOQRM�VDJODVQRVWL��SRVWLJQXWRM�NUR]�DNWXHOQL�GLMDORJ�LOL�X�SURFHVX�X]DMDPQRJ�
UD]XPHYDQMD³����2Q�X�ÄNRPXQLNDWLYQRM� UDFLRQDOQRVWL³�YLGL�ÄSRWHQFLMDO�]D�VWYDUDQMH�
PRGHUQRJ�GUXãWYD��X�VPLVOX�GD�RQR�SRVWDMH�VYH�RWYRUHQLMH³��7R�MHVWH�VXãWLQD�LQIRUPD-
WLYQR�NRPXQLNDFLRQLK�VLVWHPD�L�SRMHGLQDþQLK�PHGLMD��SRJRWRYR�DNR�VH��WHåHüL�PRGHU-
QRVWL��VDP�PHGLMVNL�VLVWHP�X�FHOLQL�UD]YLMD�NDR�RWYRUHQL�GUXãWYHQL�VLVWHP��0HÿXWLP��
+DEHUPDV�ÄNRPXQLNDWLYQX�UDFLRQDOQRVW³�VXSURWVWDYOMD�ÄLQVWUXPHQWDOQRM�UDFLRQDOQR-
VWL³� NRMD�� SR�QMHJRYRP� VXGX�� SUHGVWDYOMD� SROLJRQ� ]D� ÄLVSXQMDYDQMH� FLOMHYD�PRüQLK�
L� XVSHãQLK� X� VLVWHPX�QRYFD³��'DQDV� VX� VXSURWQRVWL� WD� GYD� SROD� LWHNDNR�YLGOMLYD�� D�
SURWLYUHþHQRVWL�VORERGQRJ��VDPRLQLFLMDWLYQRJ��VDPRSURPRWLYQRJ��QHNDGD�EHQLJQRJ��
D�QHNDGD� ãWHWQRJ�XSOLYD�X� MDYQX� VIHUX�� WHãNR�GD�PRJX�GD� VH�REMDVQH� VD� VWDQRYLãWD�
NRPXQLNDFLRQH�UDFLRQDOQRVWL�SRJRWRYR�RQH�GR�NRMH�VH�VWLåH�VDJODVQRãüX�X�SURFHVX�
X]DMDPQRJ�UD]XPHYDQMD��

���-XUJHQ�+DEHUPDV��7KH�7KHRU\�RI�&RPPXQLFDWLYH�$FWLRQ��+HLQHPDQQ��/RQGRQ���������VWU�����
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%XGXüQRVW�PHGLMD�L�QRYLK�WHKQRORJLMD�±�NRQWUROD�LOL�VSRQWDQRVW

6YH�QDV�WR�RSHW�YUDüD�QD�SRþHWQR�SLWDQMH��PDQMH�NRQWUROH�LOL�YLãH�NRQWUROH�X�PH-
GLMVNRM�VIHUL��NDR�LQIUDVWUXNWXUQRP�RVQRYX�VIHUH�MDYQRVWL��/RUDQG�/RULPHU��MRã�X�YUHPH�
NDGD�QRYH�WHKQRORJLMH�QLVX�WROLNR�X]HOH�PDKD��]DNOMXþXMH�GD�MH�]D�SUDYQH�VLVWHPH�L�RQH�
NRML�GRQRVH�SROLWLþNH�RGOXNH��WHKQRORãNL�UD]YRM�QHSUHVWDQL�L]D]RY��Ä0RåGD�MH�QDMYHüL�
X�WRPH�NDNR�RVLJXUDWL�GD�ãWR�YHüL�EURM�OMXGL�LPD�ãWR�YHüX�NRULVW��3RQHNDG��X�QHNLP�]H-
POMDPD��RYR�]QDþL�SULSRPDJDQMH�ãLUHQMX�LQIRUPDFLMD��'UXJL�SXW��X�GUXJLP�]HPOMDPD��
PRåGD�]QDþL�XVNUDüLYDQMH�SULVWXSD�RGUHÿHQLP�WHKQRORJLMDPD�L�VDGUåDMLPD��NDNR�EL�VH�
XQDSUHGLOD�XQLYHU]DOQD�GLVWULEXFLMD�GUXJRJ�VDGUåDMD�SUHNR�DOWHUQDWLYQH�WHKQRORJLMH�³15 U 
VYDNRP�VOXþDMX�/RULPHU�XRþDYD�SRWUHEX�]D�DQJDåRYDQMHP�GUåDYH��NRMD�WUHED�GD�EXGH�
VXSWLOQD�L�X�NRULVW�ãWR�YHüHJ�EURMD�JUDÿDQD��2Q�]DWR�QDEUDMD�UD]QD�SLWDQMD�NRMD��SR�QMHJR-
YRP�VXGX��WUHED�GD�EXGX�UHJXOLVDQD�L�QH�PRJX�GD�VH�SUHSXVWH�GHUHJXODFLML��

3RUHG�PRJXüHJ�XVNUDüLYDQMD�SULVWXSD�RGUHÿHQLP�WHKQRORJLMDPD�]ERJ�SRG-
VWLFDQMD�VDGUåDMD�NRML�MH�RG�YHüHJ�]QDþDMD��D�NRML�VH�ãLUL�GUXJLP�WHKQRORJLMDPD�/RUL-
PHU�QDYRGL�L�GUXJD�PRJXüD�RJUDQLþHQMD�L�RWYRUHQD�SLWDQMD��Ä3RUHG�RYLK�RJUDQLþHQMD��
SUDYR�SRMHGLQFD�GD�WUDåL��SULPD�L�UD]PHQMXMH�LQIRUPDFLMH�WDNRÿH�PRUD�GD�VH�SRãWXMH��
0RUD�VH�XYDåLWL�L�SUDYR�QD�SULYDWQRVW����=DãWLWD�LQWHOHNWXDOQH�VYRMLQH�MH�WDNRÿH�SRVWDOD�
VSRUQD��3UYR��GD�OL�VX�L�REUDVFL�HOHNWURQVNLK�VLJQDOD�SRGREQL�GD�VH�VWDYH�SRG�]DãWLWX�L��
DNR�MHVX��QD�NRML�SHULRG�L�SR�NRMHP�UHåLPX��NDR�]DãWLWQL�]QDN�LOL�NDR�DXWRUVND�SUDYD"�
.DNR�QDFLRQDOQH�]DNRQH�XVNODGLWL��UDGL�PHÿXQDURGQH�NRRUGLQDFLMH��DNR�VX�SR]LFLMH�X�
RGQRVX�QD�VSRUQR�SLWDQMH�IXQGDPHQWDOQR�UD]OLþLWH"�.DNYX�]DãWLWX�L�QDGRNQDGX�WYRUFL�
ED]D�SRGDWDND�WUHED�GD�GDMX�SULPDUQLP�SURL]YRÿDþLPD�LQIRUPDFLMD"�7UHED�OL�ãWLWLWL�L�
PRUDOQD�L�PDWHULMDOQD�SUDYD"�.R�VQRVL�RGJRYRUQRVW�X�VOXþDMX�NOHYHWH��DNR�SRVWRML�þL-
WDY�ODQDF�SURL]YRÿDþD�LQIRUPDFLMD��SDNHUD��WUDQVPLWHUD�L�WDNR�GDOMH"�.DNR�NRQWUROLVDWL�
SLUDWHULMX"³���3LWDQMD�MH�L�GDQDV�YLãH�QHJR�RGJRYRUD��,�PDGD�VH�QD�PQRJLP�RG�RYLK�
GLOHPD�UDGL�L�SURQDOD]H�UHãHQMD�NRMD�PRJX�ELWL�SULKYDWOMLYD�X�PHÿXQDURGQLP�UD]PH-
UDPD� L�QDFLRQDOQLP�]DNRQRGDYVWYLPD��YHü�SRPLQMDQR� L]PLFDQMH�QRYLK� WHKQRORJLMD�
UHJXODFLML��GHOXMH��

(YURSVND�8QLMD�MH�L�X�RYRP�VOXþDMX�UHDJRYDOD�WDNR�ãWR�MH�PDMD�������JRGLQH�
XVYRMLOD�'HNODUDFLMX�R�OMXGVNLP�SUDYLPD�L�YODGDYLQL�SUDYD�X�LQIRUPDWLþNRP�GUXãWYX����
8� QMRM� VH� NRQVWDWXMH� GD� Ä,QIRUPDFLRQH� L� NRPXQNDFLRQH� WHKQRORJLMH� �,7&�� SUXåDMX�
VYLPD�PRJXüQRVW��EH]�SUHVHGDQD��GD�XåLYDMX�X� VORERGL� L]UDåDYDQMD��0HÿXWLP��RYH�
WHKQRORJLMH�VD�VRERP�QRVH�L�PQRJH�R]ELOMQH�L]D]RYH�]D�WX�VORERGX��NDR�ãWR�VX�GUåDYQD�
L�SULYDWQD�FHQ]XUD³18��2YDM�GRNXPHQW�SRVHEQR�QDJODãDYD�SRWUHEX�VX]ELMDQMD�ÄVSDPR-
YD³��QHåHOMHQLK�SRUXND�L�ÄPDOYHUD³��SURJUDPD�NRML��NDGD�VH�SULNOMXþH�QD�LQWHUQHW��VDPL�
VH�LQVWDOLUDMX�QD�UDþXQDUX��RPHWDMX�QMHJRY�UDG��PRJX�GD�SUDWH�WRNRYH�QRYFD�L�NUDGX�
LQWHUQHW�VDWH��

15�5RODQG�/RULPHU��0DVRYQH�NRPXQLNDFLMH��&OLR��%HRJUDG���������VWU����
���,VWR��VWU�������
���8VYRMLR�.RPLWHW�PLQLVWDUD�6DYHWD�(YURSH����������������JRGLQH
18��,VWR��,�/MXGVND�SUDYD�X�LQIRUPDWLþNRP�GUXãWYX�����3UDYR�QD�VORERGX�L]UDåDYDQMD��LQIRUPLVDQMH�L�
NRPXQLNDFLMX��3UYL�VWDY
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'HNODUDFLMD�RG�PHGLMD��SRVHEQR�SULYDWQLK��WUDåL�GD�XþHVWYXMX�X�ERUEL�SURWLY�
YLUWXHOQH� WUJRYLQH� VOLNDPD�QD�NRMLPD� MH�SULND]DQD� WUJRYLQD� OMXGLPD� L�GHþMD�SRUQR-
JUD¿MD��1DJODãDYDMXüL�GD�VORERGD�L]UDåDYDQMD�WUHED�GD�VH�SRãWXMH�NDNR�X�GLJLWDOQRP�
RNUXåHQMX�� WDNR� L� X� RQRP�NRMH� QLMH� GLJLWDOQR��'HNODUDFLMD� SRNXãDYD�GD�� QD�SR]QDW�
HYURSVNL�QDþLQ��XUDYQRWHåL�VORERGX�L�HYHQWXDOQD�RJUDQLþHQMD��SR]LYDMXüL�VH�QD�ýODQ�
����(YURSVNH�NRQYHQFLMH�]D�OMXGVND�SUDYD��2YDM�SUDYQL�DNW�QH�GRSXãWD�ULJLGQLML�RGQRV�
SUHPD�QRYLP�PHGLMLPD�� DOL� ]DKWHYD�NDåQMDYDQMH� LQNULPLQLVDQLK�GHOD�SRVUHGRYDQLK�
QRYLP�WHKQRORJLMDPD��NDR�L�X�VYLP�RVWDOLP�VOXþDMHYLPD��Ä3UL�JDUDQWRYDQMX�VORERGH�
L]UDåDYDQMD��GUåDYH�þODQLFH�WUHED�GD�XþLQH�VYH�ãWR� MH�SRWUHEQR�GD�VH�GRPDüH�]DNR-
QRGDYVWYR��NRMLP�VH�UHJXOLãH�ERUYD�SURWLY�QH]DNRQLWLK�VDGUåDMD��QD�SULPHU��UDVL]PD��
UDVQH�GLVNULPLQDFLMH�L�GHþMH�SRUQRJUD¿MH��SULPHQMXMH�SRGMHGQDNR�L�QD�NULYLþQD�GHOD�
SRþLQMHQD�SRPRüX�LQIRUPDFLRQH�L�NRPXQLNDFLRQH�WHKQRORJLMH��,7&�19�

8JURåHQRVW�OLþQLK�SUDYD�SRYHüDQD�MH�RG�NDNR�VX�QRYH�WHKQRORJLMH�XQDSUHGLOH�
PRJXüQRVW�NRPXQLFLUDQMD��2WXG�X�'HNODUDFLML�R�OMXGVNLP�SUDYLPD�L�YODGDYLQL�SUDYD�
X�LQIRUPDWLþNRP�GUXãWYX��YDåQD�NRQVWDWDFLMD�L�WDNRÿH�]DKWHY��Ä0DVRYQR�NRULãüHQMH�
OLþQLK�SRGDWDND��NRMH�XNOMXþXMH�HOHNWURQVNX�REUDGX��VDNXSOMDQMH��HYLGHQWLUDQMH��RUJD-
QL]RYDQMH�� þXYDQMH�� SULODJRÿDYDQMH� LOL� L]PHQX�� SRQRYQR� SR]LYDQMH�� NRQVXOWRYDQMH��
RWNULYDQMH�SXWHP�SURVOHÿLYDQMD�LOL�QD�GUXJL�QDþLQ��SRYHüDOR�MH�H¿NDVQRVW�YODGD�L�SUL-
YDWQRJ�VHNWRUD��3UL�WRP��LQIRUPDFLRQH�L�NRPXQLNDFLRQH�WHKQRORJLMH��NDR�ãWR�MH�WHK-
QRORJLMD�]D�XQDSUHÿLYDQMH�SULYDWQRVWL��3(7���PRJX�VH�NRULVWLWL�]D�]DãWLWX�SULYDWQRVWL��
,�SRUHG�WRJD��WDNYL�WHKQRORãNL�SRPDFL�QRVH�VD�VRERP�R]ELOMQH�RSDVQRVWL�SR�SUDYR�QD�
SULYDWQL�åLYRW� L�SULYDWQX�SUHSLVNX�³���2YD�NRQVWDWDFLMD�X� MHGQRP�]QDþDMQRP�HYURS-
VNRP�GRNXPHQWX��YLãH�]YXþL�NDR�SUL]QDQMH�GD�MH��XSUNRV�WHKQRORJLML�SURWLY�WHKQROR-
JLMH��SULYDWQRVW�XJURåHQD��

2YDNYH� LQIRUPDFLMH�� R� NRMLPD�PQRJL� RELþQL� OMXGL� L� QH� UD]PLãOMDMX�� GHOXMX�
RUYHORYVNL�L�YLãH�SRGVWLþX�EH]QDÿH�QHJR�RþHNLYDQMD�GD�VH�SULYDWQRVW�PRåH�]DãWLWLWL�RG�
SRJOHGD�ÄYHOLNRJ�EUDWD³�LOL�UD]QH�PDOH�EUDüH��6D]QDQMD�GD�VH�SULYDWQL�åLYRW�L�NUHWDQMH�
SRMHGLQDFD�PRJX�SUDWLWL� WUDJRP�QMLKRYLK�NUHGLWQLK�NDUWLFD��NRULãüHQMD�PRELOQRJ�WH-
OHIRQD��H�PDLO�SUHSLVNH�L�GUXJLK�PRJXüQRVWL�L�GD�VH�WR�PRåH�SRMDYLWL�X�QHNRP�VDMEHU�
VDGUåDMX��]DLVWD�GHOXMH�]DVWUDãXMXüH��2WXG�L�]DKWHY�NRML�GHOXMH�HQHUJLþQR��PDGD�WHãNR�
PRåH�GD�RGDJQD�VYH�VXPQMH�L�VWUHSQMH��Ä3UL�VYDNRP�NRULãüHQMX�,&7�WUHED�GD�VH�SRãWX-
MH�SUDYR�QD�SULYDWQL�åLYRW�L�SULYDWQX�SUHSLVNX��3UHSLVND�QH�EL�WUHEDOR�GD�EXGH�SRGYU-
JQXWD�RJUDQLþHQMLPD��L]X]HY�RQLP�NRMD�VX�SUHGYLÿHQD�ýODQRP����(YURSVNH�NRQYHQFL-
MH�]D�]DãWLWX�OMXGVNLK�SUDYD��VDPR�]ERJ�WRJD�ãWR�VH�SUHQRV�YUãL�X�GLJLWDOQRP�REOLNX�³�� 

1RYH� WHKQRORJLMH� X� LQIRUPDWLYQR�NRPXQLNDFLRQRM� VIHUL� SUXåLOH� VX� WROLNR�
UD]ORJD� ]D� ]DEULQXWRVW�� SRJRWRYR� X� SUYRM�� VDVYLP� QHNRQWUROLVDQRM� ID]L�� GD� VX� GDOH�
R]ELOMQH�SRGVWLFDMH�]D�QMLKRYR�VWDYOMDQMH�SRG�GHPRNUDWVNX�NRQWUROX��-HGDQ�GHR�SRPH-
QXWH�HYURSVNH�GHNODUDFLMH�R�SUDYLPD�X�LQIRUPDWLþNRP�GUXãWYX��QRVL�QD]LY��Zabrana 
URSVWYD�L�SULQXGQRJ�UDGD�L�]DEUDQD�WUJRYLQH�OMXGLPD��8�WHNVWX�VH�QDMSUH�NRQVWDWXMH�GD�

19�,VWR��7UHüL�VWDY
���,VWR�����3UDYR�QD�SRãWRYDQMH�SULYDWQRJ�åLYRWD�L�SUHSLVNH��3UYL�VWDY
���,VWR��'UXJL�VWDY
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MH�ÄNRULãüHQMH�,&7�SRYHüDOR�PRJXüQRVWL�]D�WUJRYLQX�OMXGLPD�L�VWYRULOR�QRYL�YLUWXHOQL�
REOLN�RYH�SUDNVH³����,�X�RYRP�VOXþDMX�VH�SRGVHüD�QD�(YURSVNX�NRQYHQFLMX�]D�OMXGVND�
SUDYD�L�SUHGODåX�LQWHUYHQFLMH�NRMH�YDåH�L�]D�RNUXåHQMH�NRMH�QLMH�GLJLWDOQR��D�]HPOMDPD�
þODQLFDPD�6DYHWD�(YURSH�VH�MDVQR�VXJHULUD�SRVH]DQMH�]D�]DNRQVNLP�LQVWUXPHQWLPD�
VX]ELMDQMD�PRJXüLK�]ORXSRWUHED��Ä'UåDYH�þODQLFH�WUHED�VWDOQR�GD�VSURYRGH�L�XQDSUH-
ÿXMX� ]DNRQVNH� L� SUDNWLþQH�PHUH�NDNR�EL� VSUHþLOH� L� VX]ELOH�REOLNH� WUJRYLQH� OMXGLPD�
NRML�VH�UHDOL]XMX�X]�SRPRü�LQIRUPDFLRQR�NRPXQLNDFLRQLK�WHKQRORJLMD�³���-HGLQVWHYQL�
SRJOHG�(YURSH�QD�]DãWLWX�RG�QHJDWLYQLK�SRMDYD�SULPHQH�QRYLK�WHKQRORJLMD�VDGUåDQ�MH�
L�X�.RQYHQFLML�R�VDMEHU�NULPLQDOX��NDR�L�X�'RSXQVNRP�SURWRNROX�X]�RYX�NRQYHQFLMX��
NRML�VH�RGQRVL�QD�LQNULPLQLVDQMH�GHOLNDWD�UDVLVWLþNH�L�NVHQRIRELþQH�SULURGH�L]YUãHQLK�
SRPRüX�UDþXQDUVNLK�VLVWHPD�

5D]PLãOMDQMH�R�PRJXüHP�HSLORJX

3UL� NRULãüHQMX� QRYLK� WHKQRORJLMD� X� PHGLMLPD�� SRVHEQR� NRG� RQ�OLQH� QRYL-
QDUWVYD��QXåQR�MH�UD]UHãLWL�RGUHÿHQH�SURIHVLRQDOQH��HWLþNH�L�SUDYQH�GLOHPH��3URIHVLR-
QDOQL�PHGLML��QRYLQDUL��DOL�L�VYL�RVWDOL�XþHVQLFL�X�MDYQRP�NRPXQLFLUDQMX�L�X�EXGXüQRVWL�
EL�WUHEDOR�GD�VH�SRPLUH�VD�þLQMHQLFRP�GD�QHRJUDQLþHQH�VORERGH�QHPD��RGQRVQR�GD�MH�
RQD�RJUDQLþHQD�VORERGRP�GUXJLK��'D�üH��ÄELWL�QRYLQDU³��RGQRVQR�SURIHVLRQDOQL�NRPX-
QLNDWRU��MRã�GXJR�SRGUD]XPHYDWL��SULNXSOMDQMH�L�REMDYOMLYDQMH�LQIRUPDFLMD�VD�GXåQRP�
SDåQMRP��NDNR�EL�QD�PLQLPXP�ELOD�VPDQMHQD�PRJXüQRVW�SRYUHGH�QHþLMLK�OLþQLK�SUDYD��

3LWDQMH�NRQYHUJHQFLMH�QDPHWQXWR�MH�GLJLWDOL]DFLMRP��D�RQR�SRGVWLþH�QD�UD]-
PLãOMDQMD��KRüH�OL�NODVLþQL�PHGLML�L�QRYLQDUVWYR�RSVWDWL�X�GDQDãQMHP�REOLNX�LOL�üHPR�
XVNRUR�LPDWL�SHUVRQDOQH�UDþXQDUH�X�NRMLPD�VX�LQWHJULVDQL�VYL�PHGLML��âWR�VH�ãWDPSH�
WLþH� ]DQLPOMLYR� MH�PLãOMHQMH� DPHULþNRJ� DQDOLWLþDUD�'åRQD�.DFD�NRML� NDåH�� ÄQRYLQH�
üXWH��ODNR�VH�SUHQRVH��QH�]DKWHYDMX�QLWL�L]YRU�VWUXMH�QLWL�NRPDQGQH�GXJPLüH��QH�ORPH�
VH�QLWL�GRELMDMX�YLUXVH³����2YR�VLPSDWLþQR�UD]PLãOMDQMH�SRGVHüD�GD�MH�ãWDPSD�SUHåLYHOD�
L�UDGLR�L�WHOHYL]LMX�SD�üH��YDOMGD��L�RQ�OLQH�QRYLQDUVWYR��]D�NRMH�VX�]DLVWD�SRWUHEQH�RGUH-
ÿHQH�LQIUDVWUXNWXUQH�SUHWSRVWDYNH�GD�EL�VH�NRULVWLOR��6�GUXJH�VWUDQH�QH�WUHED�]DERUDYLWL�
GD�SULURGD�PHGLMD�QH�PRåH�L]PHQLWL�SULURGX�GRJDÿDMD��1LMH�VYDNL�GRJDÿDM�±�RWYDUD-
QMH�ROLPSLMVNLK�LJDUD�]D�NRMH�VH�PHVHFLPD�LOL�JRGLQDPD�UDQLMH�PRåH�]QDWL�VDGUåDM�L�
UDVSRUHG�DNWHUD��SD�VH�QD�YUHPH�PRJX�SRVWDYLWL�NDPHUH��PLNURIRQL��UHSRUWHUL�SD�WDNR�
REH]EHGLWL� LVWRYUHPHQRVW� GRJDÿDMD� L� LQIRUPDFLMH��9HüL� GHR� GRJDÿDMD� QH� GHãDYD� VH�
SUHG�NDPHUDPD��6DREUDþDMQH�QHVUHüH��WHURULVWLþNL�DNWL��]HPOMRWUHVL��YXONDQL��þHUQREL-
OL��DWHQWDWL��ELüH�L�X�EXGXüH�VDRSãWDYDQL�NDR�SUYD�YHVW�QD�NODVLþDQ�QDþLQ�±�YHãüX�NRMD�VH�
SLãH�SR�RVQRYQLP�SUDYLOLPD�QRYLQDUVWYD�NDR�YHVW�]D�QRYLQH�LOL�]D�UDGLR��,PDüH�VDPR�
WHNVW��D�GD�OL�üH�JD�SXEOLND�þLWDWL�VD�HNUDQD�LOL�L]�QRYLQH��PDQMH�MH�YDåQR��7HOHYL]LMD�
QD�SR]LY��R�NRMRM�VH�JRYRUL�NDR�R�QDMIDVFLQDQWQLMRM�PRJXüQRVWL�X�RNYLUX�NRULãüHQMD�

���,VWR�����3UYL�VWDY
���,VWR�����7UHüL�VWDY
���$GDP�%ULJV��3RO�.REOL��XYRG�X�VWXGLMH�PHGLMD��&OLR��%HRJUDG���������VWU�����
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QRYLK�WHKQRORJLMD��ELüH�XSRWUHEOMLYD�SRQDMYLãH�X�]DGRYROMDYDQMX�SRWUHED�]D�]DEDYRP��
HGXNDFLMRP�LOL�VSRURYR]QLP�YHVWLPD��GRN�üH�]D�QDMYDåQLMH�LQIRUPDFLMH�L�SRWUHEX�GD�VH�
RQH�EU]R�VD]QDMX��ELWL�QHYDåQD��8�XåHP�VPLVOX��PHGLMVNR�±�NRPXQLNDFLMVNRP��RQ�OLQH�
QRYLQDUVWYR�WUHED�SRVPDWUDWL�NDR�ãLURNX�PRJXüQRVW��NRMD�üH�SUH�ELWL�GREUD�GRSXQD�L�
SRGVWUHN�NODVLþQLP�PHGLMLPD��NRMD�LK��þDN�L�NDGD�PHQMD�QMLKRY�NDUDNWHU�L�QDþLQ�GHOR-
YDQMD��QHüH�XJUR]LWL�GR�QHVWDMDQMD�LOL�VH�WR�EDU�QHüH�VNRUR�GRJRGLWL�

2G�GUåDYD�þODQLFD�6DYHWD�(YURSH�VH�RþHNXMH�GD�� V� MHGQH�VWUDQH��REH]EHGH�
XNOMXþHQRVW�JUDÿDQD�X�LQIRUPDWLþNR�GUXãWYR��D�V�GUXJH��GD�SRMDþDMX�QLYR�]DãWLWH�GHFH�
L�PDOROHWQLND��D�WDNRÿH�DXWRUVNLK�L�VURGQLK�L�VYLK�RVWDOLK�OMXGVNLK�SUDYD��-DVQR�MH�GD�
WR�QLMH�PRJXüH�EH]�YLãH�UHJXODWLYH��EDU�NDGD�MH�QRUPDWLYQD�UDYDQ�X�SLWDQMX��D�GD�OL�MH�
XRSãWH�PRJXüH�X�SUDNVL��QD�WR��]D�VDGD��QHPD�RGJRYRUD��DOL�MH�RKUDEUXMXüH�GD�VH�QD�
WRPH�UDGL��

.DNR�VX]ELWL�QHXKYDWOMLYX�GHVWUXNFLMX��LUDFLRQDOQH�SRVWXSNH�SRMHGLQDFD�NRML�
XåLYDMX�WDNR�ãWR�GUXJLPD�VWYDUDMX�QHYROMH��NRML�GH]LQIRUPDFLMX�YLGH�NDR�FLOM"�0RåH�
OL�VH�X�REQDYOMDQMX�SURSDJDQGQLK�DSHWLWD��NDNR�VIHUH�EL]QLVD��WDNR�L�SROLWLNH��REQRYLWL�
VWDQMH�NRMH�VX�SUHGVWDYQLFL�)UDQNIXUWVNH�ãNROH��$GRUQR��+RNKDMPHU�L�0DUNX]H�� WUL-
GHVHWLK�JRGLQD�SURãORJ�YHND��RNDUDNWHULVDOL�NDR�ÄSRWNRåQL�XWLFDM³�SURSDJDQGH"�+RüH�
OL�VH�VYHRSãWD�JODG�]D�LQIRUPDFLMDPD�SUHWYRULWL�X�SRWSXQX�]DVLüHQRVW�LOL�GH]LQIRUPL-
VDQRVW�]ERJ�QHPRJXüQRVWL�VHOHNFLMH�SRUXND�L�KRüHPR�OL�WDGD�åLYHWL�QH�X�YLUWXHOQRM��
QHJR�SRWSXQR�KDRWLþQRM� VWYDUQRVWL�� QHNRM�YUVWL� QHVWYDUQRVWL"�'D� OL�PRåGD� WUHED�GD�
UD]PLVOLPR�L�R�WRPH�GD�SULKYDWDQMH�VYHJD�QRYRJ��EU]RJ�L�NRQIRUQRJ��]DSUDYR�SRGVWLþH�
UDVW�WRJD�QRYRJ�X�VYLP�QMHJRYLP��SD�L�GHVWUXNWLYQLRP��DVSHNWLPD"�3RVWRML�OL�GRYROMQD�
VYHVW�R�WRPH�GD�WHKQRORJLMD�SRQHNDG�VWYDUD�VDPR�SULYLG�EROMLWND"�,OL�NDNR�EL�UHNDR�
NDPHUXQVNL�LVWUDåLYDþ�PHGLMD�7DQVD�0XVD��X�QMHJRYRM�]HPOML�VYL�LPDMX�PRELOQH�WH-
OHIRQH�QH�]DWR�ãWR�MH�NODVLþQD�WHOHIRQLMD�QHUD]YLMHQD��YHü�NDR�NOMXþQL�GRND]�GD�VX�XãOL�
X�����YHN��0DOR�YLãH�X]GUåDQRVWL� L�SRNXãDMD�GD�VH� UDFLRQDOQLP�GLMDORJRP�XQDSUHG�
UD]UHãH�QHND�VSRUQD�SLWDQMD��PRåGD�PRJX�QD�SUDYX�PHUX�GD�VYHGX�DSHWLWH�YODVQLND�
L�SURPRWHUD� WHKQRORJLMD��D� MDYQRVWL�GDMX�RQD�VUHGVWYD�XQDSUHÿLYDQMD�NRPXQLFLUDQMD�
NRMD�VWYDUQR�WR�MHVX��âWR�VH�UHJXODWLYH�WLþH��YDåQR�MH�GD�X�QMHQRP�NRQFLSLUDQMX��VYH�
GRN�MH�QXåQD��XþHVWYXMX�OMXGL�RG�VWUXNH��]QDQMD��SUHGVWDYQLFL�FLYLOQRJ�VHNWRUD�L�GD�VH�
WDNR�QD�RGVWRMDQMX�GUåH�SDUWLNXODUQL�LQWHUHVL�SROLWLþNH�ROLJDUKLMH�L�EL]QLVD��NDR�L�GH-
VWUXNFLML�VNORQLK�SRMHGLQDFD��
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/LWHUDWXUD�

���%ULJV��$��.REOL��3���������8YRG�X�VWXGLMH�PHGLMD��&OLR��%HRJUDG
����%DLOH\��2�*��&DPPDHUWV��%��&DUSHQWLHU��1���������8QGHUVWDQGLQJ�$OWHUQDWLYH�

Medija��2SHQ�8QLYHUVLW\�3UHVV��%HUNVKLUH
����+DEHUPDV�� -�� ������� 7KH� 7KHRU\� RI� &RPPXQLFDWLYH� $FWLRQ� ,�� +HLQHPDQQ��
/RQGRQ

����+DEHUPDV��-���������7KH�7KHRU\�RI�&RPPXQLFDWLYH�$FWLRQ�,,��%HDFRQ�3DSHU-
EDFN��%RVWRQ

���+DMGHJHU��0���������%LWDN�L�YUHPH��6OXåEHQL�JODVQLN��%HRJUDG
���/HYLQVRQ��3���������'LJLWDOQL�0DNOXDQ��9RGLþ�]D�QRYR�GRED��,]YRUL��=DJUHE�
���/RULPHU��5�0DVRYQH�NRPXQLNDFLMH��&OLR��%HRJUDG
���0F/XKDQ��0��������8QGHUVWHQGLQJ�0HGLD��5RXWOHGJH��/RQGRQ 
���0HN�.YHMO��'���������6WDUL�NRQWLQHQW�±�QRYL�PHGLML��1RYD��%HRJUDG
����1HJURSRQW��1���������%LWL�GLJLWDODQ��&OLR��%HRJUDG�
�����5DGRMNRYLü��1���������Ä'HUHJXODFLMD�579�PUHåD�X�(YURSL³��579�WHRULMD�L�

SUDNVD��������5DGLR�7HOHYL]LMD�%HRJUDG
�����=ERUQLN�SUDYQLK�LQVWUXPHQDWD�6YHWD�(YURSH�X�YH]L�VD�PHGLMLPD��6YHW�(YUR-

SH��%HRJUDG�������



6/2%2'$�,=5$ä$9$1-$�1$�,17(51(78���)5(('20�2)�(;35(66,21�21�7+(�,17(51(7

��

5(*8/$7251,�2.9,5�6$9(7$�(9523(�=$�6$'5ä$-(�1$�,17(51(78�

Ad van Loon1

'LUHNWRU��;�0HGLMD�6WUDWHJLMH
%LYãL�SUDYQL�VDYHWQLN�(YURSVNH�DXGLRYL]XHOQH�RSVHUYDWRULMH

Rezime: 3RVOH�ãWDPSDQLK�SXEOLNDFLMD��¿OPD��UDGLMD�L�WHOHYL]LMH��,QWHUQHW�MH�VOH-
GHüL�YHOLNL�PHGLM�]D�GLVWULEXFLMX�VDGUåDMD��2Q�RODNãDYD�UD]PHQX�LQIRUPDFLMD�L�
LGHMD�X�QHSUHYD]LÿHQRP�RELPX�L�UD]PHUDPD��9ODVWL�VX�NUR]�LVWRULMX�XYHN�LPDOH�
SRWUHEX�GD�UHJXOLãX�QDMH¿NDVQLMH�VUHGVWYR�UD]PHQH�LQIRUPDFLMD��QL�,QWHUQHW�
QHüH�ELWL�L]X]HWDN�RG�RYRJ�SUDYLOD��6WRJD�SRVWRML�SRWUHED�GD�VH�YODVWLPD�REMD-
VQL�RNYLU�RVQRYQLK�SUDYD��NRML��V�MHGQH�VWUDQH��RJUDQLþDYD�QMLKRYH�]DNRQRGDY-
QH�QDSRUH��DOL�LP��V�GUXJH�VWUDQH��QDPHüH�SR]LWLYQX�REDYH]X�GD�VYDNRPH�JD-
UDQWXMX�GHORWYRUQR�NRULãüHQMH�QRYLK�VUHGVWDYD��PLVLMD�YODVWL�MH�GD�REH]EHGH�GD�
QL�MHGQR�SRMHGLQDþQR�WHOR�QH�GRPLQLUD�PHGLMLPD��2QH�LJUDMX�XORJX�X�DNWLYQRM�
]DãWLWL�L�XQDSUHÿHQMX�RVQRYQLK�SUDYD�QD�VORERGX�L]UDåDYDQMD�VYLK��D�WD�SUDYD�
XNOMXþXMX�VORERGX�SULPDQMD�L�VDRSãWDYDQMD�LQIRUPDFLMD�

.OMXþQH�UHþL��6ORERGD�L]UDåDYDQMD��VDGUåDM��,QWHUQHW��PHGLMVND�SROLWLND��6DYHW�
(YURSH

1 DYDQORRQ#[PHGLDVWUDWHJLHV�QO�
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Uvod

8�RYRP�UDGX�üH�SUH�VYHJD�ELWL�LVWDNQXWL�HYURSVNL�VWDQGDUGL�VORERGH�L]UDåD-
YDQMD�L�REMDãQMHQH�RNROQRVWL�L�PHUD�X�NRMRM�]DNRQRGDYFL�L�GUXJH�MDYQH�YODVWL�PRJX�
GD�RJUDQLþH�RYX�VORERGX��.DR�GUXJR��ELüH�GDW�SUHJOHG�SROLWLNH�6DYHWD�(YURSH�]D�
]DãWLWX�VORERGH�L]UDåDYDQMD�SXWHP�,QWHUQHWD��.RQDþQR��ELüH�GDWH�VXJHVWLMH�]D�GUXJD�
SLWDQMD�NRMD�VH�RGQRVH�QD�VORERGX�L]UDåDYDQMD�SXWHP�,QWHUQHWD��QD�NRMD�YHURYDWQR�
WUHED�GDWL�RGJRYRU�QD�QLYRX�6DYHWD�(YURSH��-HGQD�RG�VXJHVWLMD�ELüH�GD�VH�QD�WD�SLWD-
QMD�RGJRYRUL�X�RNYLUX�SUHGVWRMHüH�0LQLVWDUVNH�NRQIHUHQFLMH�PLQLVWDUD�GUåDYD�þODQLFD�
NRML�VX�QDGOHåQL�]D�QDFLRQDOQH�PHGLMVNH�SROLWLNH�

(YURSVNL�VWDQGDUGL�VORERGH�L]UDåDYDQMD

³6ORERGD� L]UDåDYDQMD� L� LQIRUPLVDQMD�NDR� L� VORERGDQ�SURWRN� LQIRUPDFLMD� L�
LGHMD�EH]�RE]LUD�QD�JUDQLFH�L�EH]�RPHWDQMD�MDYQLK�YODVWL�RVQRYD�VX�VYDNH�
SUDYH� GHPRNUDWLMH�� 0HGLMVNL� SOXUDOL]DP�� RGQRVQR� SRVWRMDQMH� SOXUDOL]PD�
QH]DYLVQLK�L�VDPRVWDOQLK�PHGLMD�NRML�RGUDåDYDMX�QDMãLUH�PRJXüH�UD]OLNH�PL-
ãOMHQMD�L�LGHMD��QH]DPHQOMLY�MH�]ERJ�H¿NDVQRJ�NRULãüHQMD�RYH�VORERGH��7UDQ-
VSDUHQWQRVW�PHGLMD�MH�JODYQL�XVORY�RþXYDQMD�L�MDþDQMD�SOXUDOL]PD´��

ýODQ� ���(YURSVNH� NRQYHQFLMH� R� ]DãWLWL� OMXGVNLK� SUDYD� L� RVQRYQLK� VORERGD�
�(./-3���ãWLWL�VORERGX�L]UDåDYDQMD�VYLK��D�WR�SUDYR�XNOMXþXMH��L]PHÿX�RVWDORJ��SUDYR�
QD�WUDåHQMH��SULPDQMH�L�VDRSãWDYDQMH�LQIRUPDFLMD�L�LGHMD�EH]�RPHWDQMD�MDYQLK�YODVWL��
0HÿXWLP�� RYR� SUDYR� QD� VORERGX� QLMH� DSVROXWQR�� RQR� SRG� RGUHÿHQLP� RNROQRVWLPD�
PRåH�ELWL�RJUDQLþHQR�

9ODVWL� üH�PRUDWL� GD� RSUDYGDMX� VYDNR�PHãDQMH�� NDNR� VH� ]DKWHYD� X� VWDYX� ��
þODQD����(./-3��SUHPD�WXPDþHQMX�(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD��8NROLNR�WDNYRJ�
RSUDYGDQMD�QH�EXGH��SRVWRML�UL]LN�GD�üH�(YURSVNL�VXG�]D�OMXGVND�SUDYD�QD�NUDMX�RSR-
]YDWL�QDPHWQXWH�REDYH]H��6XG�MH�PQRJR�SXWD�X�SURãORVWL�SRND]DR�GD�üH�XNLQXWL�VYDNX�
SUHVXGX�GRPDüHJ�VXGD�QHNH�GUåDYH�þODQLFH�XNROLNR�VPDWUD�GD�WDM�VXG��SRGUåDYDQMHP�
RGOXNH�NRMX�MH�GRQHOD�YODVW�QD�RVQRYX�QDFLRQDOQRJ�]DNRQD��NUãL�þODQ����(./-3��8NR-
OLNR�MH�WR�SRWUHEQR��(YURSVNL�VXG�]D�OMXGVND�SUDYD�üH�RSR]YDWL�þDN�L�RGOXNH�]D�NRMH�VX�
QDFLRQDOQL�XVWDYQL�VXGRYL�PRåGD�VPDWUDOL�GD�VX�X�VNODGX�VD�SUDYRP�QD�VORERGX�NRMD�
VX�]DãWLüHQD�QMLKRYLP�QDFLRQDOQLP�XVWDYLPD��

6WRJD�üH�þODQ����(./-3�LPDWL�SUHYDJX�QDG�RGUHGEDPD�QDFLRQDOQLK�]DNRQD�
GUåDYD�þODQLFD��XNOMXþXMXüL�L�RGUHGEH�L]�QMLKRYLK�QDFLRQDOQLK�XVWDYD���NDG�JRG�þODQ�

���9LGL�� VWDY� �� 2EUD]ORåHQMD� 3UHSRUXNH� 5������� .RPLWHWD� PLQLVWDUD� 6DYHWD� (YURSH� GUåDYDPD�
þODQLFDPD�R�PHUDPD�]D�XQDSUHÿHQMH�WUDQVSDUHQWQRVWL�PHGLMD�

���.RQYHQFLMD� R� ]DãWLWL� OMXGVNLK� SUDYD� L� RVQRYQLK� VORERGD�� GRSXQMHQD� 3URWRNRORP� EU�� ���
L]� 5LPD� RG� ��� QRYHPEUD� ������ &(76� EU��� ��� KWWS���FRQYHQWLRQV�FRH�LQW�7UHDW\�HQ�7UHD-
WLHV�+WPO�����KWP�� 3URWRNRO� EU�� ��� .RQYHQFLMH� R� ]DãWLWL� OMXGVNLK� SUDYD� L� RVQRYQLK� VOR-
ERGD�� NRMRP� VH� UHVWUXNWXULUD� NRQWUROQL� PHKDQL]DP� NRML� MH� X� RNYLUX� QMH� XVSRVWDYOMHQ� 
&(76�EU�������
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���QXGL�YLãL�QLYR�]DãWLWH��$OL�NDG�JRG�QDFLRQDOQL�]DNRQ�QXGL�YLãL�QLYR�]DãWLWH�RG�þODQD�
���(./-3��VXG�üH�SRãWRYDWL�VYH�RGOXNH�QDFLRQDOQRJ�VXGD�GD�EL�SRGUåDR�YLãX�]DãWLWX�
NRMX�WH�QDFLRQDOQH�RGUHGEH�QXGH�

1D�RVQRYX�þODQD����(./-3��VYDNR�RJUDQLþHQMH�SUDYD�QD�VORERGX�L]UDåDYDQMD�
PRUD�GD�

����VOHGL�MHGDQ�LOL�YLãH�OHJLWLPQLK�FLOMHYD�NRML�VX�QDYHGHQL�X�VWDYX���þODQD����
(./-3�

���EXGH�QDPHWQXWR�]DNRQRP��L�
���EXGH�QXåQR�X�GHPRNUDWVNRP�GUXãWYX�

7RNRP�JRGLQD��(YURSVNL�VXG�]D�OMXGVND�SUDYD�IRUPLUDR�MH�]DPDãDQ�]ERUQLN�
RELþDMQRJ�SUDYD�NRMLP�VH�WXPDþL�þODQ����(./-3��6XG�MH�UD]YLR�VLVWHPDWVNL�SULVWXS�GD�
EL�SURFHQLR�GD�OL�VX�SUHNUãHQD�SUDYD�SRGQRVLRFD�SUHGVWDYNH�L�GD�OL�MH�WR�NUãHQMH�RSUDY-
GDQR��8�WX�VYUKX��X�SUDNVL�VH�NRULVWL�VOHGHüL�NRQWUROQL�VSLVDN�

���'D�OL�MH�GRãOR�GR�NUãHQMD�SUDYD�SRGQRVLRFD�SUHGVWDYNH�QD�VORERGX"
3UDYD�]DãWLüHQD�QD�RVQRYX�þODQD�R�VORERGL�L]UDåDYDQMD�
���6ORERGD�LPDQMD�PLãOMHQMD
���6ORERGD�WUDåHQMD�LQIRUPDFLMD�L�LGHMD
���6ORERGD�VDRSãWDYDQMD�LQIRUPDFLMD�L�LGHMD
���6ORERGD�SULPDQMD�LQIRUPDFLMD�L�LGHMD

����'D� OL� VX� SRGQRVLRFL� SUHGVWDYNL� L� QMLKRYL� LQWHUHVL� ]DãWLüHQL� þODQRP� ���
(./-3"

=DãWLüHQL�SRGQRVLRFL�SUHGVWDYNL�
���)L]LþND�OLFD
����3UDYQD�OLFD��XNOMXþXMXüL�L�NRPSDQLMH�NDR�ãWR�VX�L]GDYDþNH�NXüH�L�HOHNWURQ-
VNL�PHGLML���HPLWHUL�

=DãWLüHQL�LQWHUHVL�VX��L]PHÿX�RVWDORJ�
���.RPHUFLMDOQR�RJODãDYDQMH��SUHGPHW�0DUNW�LQWHUQ�
����.RULãüHQMH�SUDYD�QD�VORERGX�GD�EL�VH�VOHGLOL� LVNOMXþLYR� WHKQLþNL� LOL�HNR-
QRPVNL�FLOMHYL��SUHGPHW�$XWURQLF�

���µ,QIRUPDFLMH�L�LGHMH¶�NRMH�µYUHÿDMX��ãRNLUDMX��X]QHPLUDYDMX¶

���'D�OL�MH�NUãHQMH�UH]XOWDW�QHNRJ�SRVWXSND�MDYQLK�YODVWL"
���=DNRQRGDYDF"
���'UåDYQD�VOXåED"
���6XG"�

����'D�OL�MH�SRGQRVLODF�SUHGVWDYNH�LVFUSHR�VYH�QDFLRQDOQH�SUDYQH�OHNRYH�NRML�
PX�VWRMH�QD�UDVSRODJDQMX"'D�OL�MH�WR�NUãHQMH�SURSLVDQR�]DNRQRP"

2YR�üH�ELWL�VOXþDM�DNR�VX�SUDYLOD�
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���3UHGYLGOMLYD�
���'RVWXSQD
 
���'D�OL�VH�RG�SRGQRVLRFD�SUHGVWDYNH�LOL�QMHJRYLK�VDYHWQLND�PRJOR�RþHNLYDWL�

GD�SULODJRGH�SRQDãDQMH�SRGQRVLRFD�]DNRQVNLP�]DKWHYLPD"
���-DVQD�
���3UHFL]QD

���'D�OL�MH�WR�NUãHQMH�LPDOR�QHNL�OHJLWLPQL�FLOM"
���1DFLRQDOQD�EH]EHGQRVW
���7HULWRULMDOQD�FHORYLWRVW
���-DYQD�EH]EHGQRVW
���6SUHþDYDQMH�QHUHGD�LOL�NULPLQDOD
���=DãWLWD�MDYQRJ�]GUDYOMD�LOL�PRUDOD
���=DãWLWD�XJOHGD�LOL�SUDYD�GUXJLK�OLFD
���6SUHþDYDQMH�RWNULYDQMD�LQIRUPDFLMD�NRMH�VX�GRELMHQH�X�SRYHUHQMX
���2GUåDYDQMH�DXWRULWHWD�L�QHSULVWUDVQRVWL�VXGVWYD

8�YH]L�VD�emiterima��(YURSVNL�VXG�]D�OMXGVND�SUDYD�SULKYDWLR�MH�GD�X�RNYLUX�
VLVWHPD�L]GDYDQMD�GR]YROD�GUåDYH�SRWSLVQLFH�(./-3�LPDMX�SUDYR�GD�VOHGH�GRGDWQH�
OHJLWLPQH�FLOMHYH�NRML�VH�QDYRGH�X�WUHüRM�UHþHQLFL�VWDYD���þODQD����(./-3��2YD�UHþH-
QLFD�SUHGYLÿD�GD�þODQ����³QH�VSUHþDYD�GUåDYH�GD�]DKWHYDMX�GR]YROH�]D�UDG�RG�UDGLR��
WHOHYL]LMVNLK�L�¿OPVNLK�NRPSDQLMD´�

8�RNYLUX�RYH�UHþHQLFH��6XG�MH�RGOXþLR�GD��X�YH]L�VD�HPLWRYDQMHP��GDYDQMH�LOL�
XVNUDüLYDQMH�GR]YROH�PRåH�GD�EXGH�XVORYOMHQR�L�GUXJLP�UD]OR]LPD��RVLP�RQLK�NRML�VX�
QDYHGHQL�X�VWDYX���þODQD����(./-3���³XNOMXþXMXüL�L�WDNYD�SLWDQMD�NDR�ãWR�VX�SULURGD�L�
FLOMHYL�SUHGORåHQH�VWDQLFH��QMHQD�SRWHQFLMDOQD�SXEOLND�QD�QDFLRQDOQRP��UHJLRQDOQRP�
LOL�ORNDOQRP�QLYRX��SUDYD�L�SRWUHEH�QHNH�RGUHÿHQH�NRQNUHWQH�SXEOLNH�L�REDYH]H�NRMH�
SURLVWLþX� L]�PHÿXQDURGQLK�SUDYQLK� LQVWUXPHQDWD´� �YLGL� VWDY����RGOXNH�X�SUHGPHWX�
,QIRUPDWLRQVYHUHLQ�/HQWLD��

6XG�MH�VKYDWLR�GD�
³2YR�PRåH�GD�GRYHGH�GR�NUãHQMD�þLML�FLOMHYL�üH�ELWL�OHJLWLPQL�QD�RVQRYX�WUHüH�

UHþHQLFH�VWDYD����þDN�L�DNR�QH�RGJRYDUDMX�QL� MHGQRP�RG�FLOMHYD�NRML�VX�QDYHGHQL�X�
VWDYX��´��

6WRJD�MH�SRQRYLR�GD�
³.RPSDWLELOQRVW�WDNYLK�NUãHQMD�VD�.RQYHQFLMRP��LSDN��PRUD�ELWL�SURFHQMHQD�

X�VYHWOX�GUXJLK�]DKWHYD�L]�VWDYD���´
2YL�GUXJL�]DKWHYL�VX�GD�SUDYLOD�NRMD�XWLþX�QD�VORERGX�SRGQRVLRFD�SUHGVWDYNH�

PRUD�GD�SURSLVXMH�]DNRQ��YLGL�JRUH���L�GD�MH�WR�NUãHQMH�PRUDOR�GD�EXGH�³QXåQR�X�GH-
PRNUDWVNRP�GUXãWYX´�

���'D�OL�MH�WR�NUãHQMH�ELOR�QXåQR��X�GHPRNUDWVNRP�GUXãWYX�"
���*RUXüD�VRFLMDOQD�SRWUHED
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���1DFLRQDOQR�SROMH�VORERGQH�SURFHQH
���(YURSVNL�QDG]RU�
����0HUD�NRMD�VDPD�SR�VHEL�PRåH�GD�SRVWLJQH�SRVWDYOMHQL�FLOM"
����0HUD�NRMD�MH�VUD]PHUQD�SRVWDYOMHQRP�FLOMX"
����0DQMH�REXKYDWQH�PHUH�NRMH�VWRMH�QD�UDVSRODJDQMX�GD�EL�VH�SRVWLJDR�FLOM"

3RUHG�WRJD��GUåDYH�þODQLFH�LPDMX�SR]LWLYQX�REDYH]X�GD�]DãWLWH�L�XQDSUHGH�SOX-
UDOL]DP�X�LQIRUPLVDQMX�L�LGHMH�NRMH�VDRSãWDYDMX�PHGLML��2EDYH]D�VDRSãWDYDQMD�LQIRU-
PDFLMD�L�LGHMD�RG�RSãWHJ�LQWHUHVD��NRMX�MDYQRVW��SRYUK�WRJD��LPD�SUDYR�GD�GRELMH�PRåH�
ELWL�XVSHãQR�RVWYDUHQD�MHGLQR�DNR�MH�XWHPHOMHQD�X�SULQFLSX�SOXUDOL]PD��þLML�MH�GUåDYD�
NRQDþQL�JDUDQW��QSU���2E]HUYHU�L�*DUGLMDQ�L�,QIRUPDWLRQVYHUHLQ�/HQWLD��

3ROLWLND�6DYHWD�(YURSH�]D�]DãWLWX�VORERGH�L]UDåDYDQMD�QD�,QWHUQHWX4

1HNROLNR�SUHSRUXND�6DYHWD�PLQLVWDUD�6DYHWD�(YURSH�GUåDYDPD�þODQLFDPD�L�
QHNROLNR�SROLWLþNLK�GHNODUDFLMD�.RPLWHWD�PLQLVWDUD�SRND]XMX�GD�6DYHW�(YURSH�

��QH�åHOL�GD�GUåDYH�þODQLFH�IRUPLUDMX�VLVWHP�L]GDYDQMD�GR]YROD�]D�VDGUåDMH�
NRML�VH�SUHQRVH�SXWHP�,QWHUQHWD��NRML�EL�VH�]DVQLYDR�LVNOMXþLYR�QD�NRULãüHQRP�VUHG-
VWYX�SUHQRVD�

��QH�åHOL�GD�SRMHGLQFL�SRGOHåX�ELOR�NDNYLP�]DKWHYLPD�]D�L]GDYDQMH�GR]YROD�
LOL�QHNLP�GUXJLP�]DKWHYLPD�

��VPDWUD�GD�SUHWKRGQD�NRQWUROD�NRPXQLNDFLMH�SXWHP�,QWHUQHWD�WUHED�GD�EXGH�
L]X]HWDN�

��WDNRÿH�VPDWUD�GD�VDGUåDML�QD�,QWHUQHWX�QH�WUHED�GD�SRGOHåX�RJUDQLþHQMLPD�
NRMD�LGX�L]YDQ�RQLK�NRMD�VH�SULPHQMXMX�QD�GUXJD�VUHGVWYD�SUHQRãHQMD�VDGUåDMD�

��SULKYDWD�SRGHOMHQX�RGJRYRUQRVW�VD�SUXåDRFLPD�,QWHUQHW�XVOXJD�VDPR�XNROL-
NR�RQL�QH�EXGX�HNVSHGLWLYQL�X�XNODQMDQMX�LOL�RQHPRJXüDYDQMX�SULVWXSD�LQIRUPDFLMDPD�
LOL�XVOXJDPD�þLP�SRVWDQX�VYHVQL�QMLKRYH�QHOHJDOQH�SULURGH�

��VPDWUD�GD�WUHED�GD�VH�SRãWXMH�åHOMD�NRULVQLND�,QWHUQHWD�GD�VH�QH�RWNULMH�QML-
KRY�LGHQWLWHW�

��QH�åHOL�GD�VH�SULVWXS�RGUHÿHQLP�VDGUåDMLPD�XVNUDWL�WDNR�ãWR�üH�VH�SULPHQLWL�
RSãWH�PHUH�EORNLUDQMD�LOL�¿OWULUDQMD�

��SURWLYL�VH�RSãWRM�REDYH]L�SUXåDODFD�,QWHUQHW�XVOXJD�GD�QDG]LUX�VDGUåDM�NRPH�
GDMX�SULVWXS��NRML�SUHQRVH�LOL�VNODGLãWH�

��QH�åHOL�GD�GUåDYH�þODQLFH�SUXåDRFLPD�,QWHUQHW�XVOXJD�QDPHüX�RSãWX�REDYH-
]X�GD�DNWLYQR�WUDåH�þLQMHQLFH�LOL�RNROQRVWL�NRMH�XND]XMX�QD�QHOHJDOQX�DNWLYQRVW�

��åHOL�GD�SRGVWDNQH�VDPRUHJXODFLMX�L�VDUHJXODFLMX�X�YH]L�VD�VDGUåDMLPD�NRML�
VH�SUHQRVH�SXWHP�,QWHUQHWD��JGH�FLOM�VDPRUHJXODFLMH�L�VDUHJXODFLMH�WUHED�GD�EXGH�GD�VH�
SRVWLJQX�]DMHGQLþNL�VWDQGDUGL�L�VWUDWHJLMH�X�YH]L�VD��

���3UHSRUXND�&0�5HF��������R�PHUDPD�]D�XQDSUHÿHQMH�SRãWRYDQMD�VORERGH�L]UDåDYDQMD�L� LQIRUP-
LVDQMD�X�YH]L�VD�,QWHUQHW�¿OWHULPD��3UHSRUXND�&0�5HF���������R�PHUDPD�]D�XQDSUHÿHQMH�YUHG-
QRVWL� ,QWHUQHWD� X� VYUKX� VOXåHQMD� MDYQRVWL�� 3UHSRUXND� &0�5HF��������� R� XQDSUHÿHQMX� VORERGH�
L]UDåDYDQMD� L� LQIRUPLVDQMD�X�QRYRP� LQIRUPDFLRQRP� L� NRPXQLNDFLRQRP�RNUXåHQMX��'HNODUDFLMD�
R�VORERGL�NRPXQLNDFLMH�SXWHP�,QWHUQHWD������PDM���������3UHSRUXND�EU��5���������R�RSLVLYDQMX�
QDVLOMD� X� HOHNWURQVNLP�PHGLMLPD��3UHSRUXND� ����� �������3DUODPHQWDUQH� VNXSãWLQH� R� UDVL]PX� L�
NVHQRIRELML�QD�,QWHUQHWX�
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���YHOLþLQRP�L�R]QDþDYDQMHP�VDGUåDMD�L�XVOXJD�NRG�NRMLK�SRVWRML�UL]LN�RG�QD-
QRãHQMD�ãWHWH�L�NRG�NRMLK�QH�SRVWRML�UL]LN�RG�QDQRãHQMD�ãWHWH��QDURþLWR�RQLK�
NRML�VX�X�YH]L�VD�GHFRP

���RFHQMLYDQMHP�� REHOHåDYDQMHP� L� WUDQVSDUHQWQRãüX� PHKDQL]DPD� ¿OWULUDQMD�
NRML�VX�SRVHEQR�RVPLãOMHQL�]D�GHFX�

���GH¿QLVDQMHP�JUXSH�RSLVD�VDGUåDMD��NRMD�WUHED�GD�REH]EHGL�QHXWUDOQR�REHOH-
åDYDQMH�VDGUåDMD�GD�EL�NRULVQLFL�PRJOL�GD�VWYRUH�VRSVWYHQL�YUHGQRVQL�VXG�R�
WDNYRP�VDGUåDMX

���UD]YLMDQMHP�ãLURNRJ�VSHNWUD�VUHGVWDYD�]D�SUHWUDåLYDQMH�L�SUR¿OD�]D�¿OWULUDQMH�
GD�EL�NRULVQLFL�PRJOL�GD�ELUDMX�VDGUåDMH�QD�RVQRYX�QMLKRYLK�RSLVD�

���UD]YLMDQMHP�XVORYQLK�VUHGVWDYD�]D�SULVWXS�X�YH]L�VD�VDGUåDMLPD�NRML�VX�ãWHWQL�
]D�PDOROHWQD�OLFD��NDR�ãWR�VX�

��VLVWHPL�SURYHUH�X]UDVWD�
��OLþQH�LGHQWL¿NDFLRQH�ãLIUH�
��OR]LQNH�
��VLVWHPL�ãLIURYDQMD�L�GHNRGLUDQMD�
��SULVWXS�X]�SRPRü�NDUWLFD�VD�HOHNWURQVNRP�ãLIURP�

��IRUPLUDQMH�VLVWHPD�]D�SULWXåEH�QD�VDGUåDM�
���IRUPLUDQMH�LQWHUDNWLYQRJ�VDGUåDMD�L�QMHJRYD�GLVWULEXFLMD�L]PHÿX�NRULVQLND�
�QD�SULPHU�3�3�PUHåH�L�EORJRYL��X]�LVWRYUHPHQR�SRãWRYDQMH�OHJLWLPQLK�LQ-
WHUHVD�LPDODFD�SUDYD�QD�]DãWLWX�QMLKRYLK�SUDYD�LQWHOHNWXDOQH�VYRMLQH�

��R]QDþDYDQMH�L�VWDQGDUGL�]D�SULMDYOMLYDQMH�L�REUDGD�OLþQLK�SRGDWDND�

Predlozi pitanja za dalje razmatranje 

'D�OL�SUHNRJUDQLþQD�SULURGD�REMDYOMLYDQMD�SXWHP�,QWHUQHWD�SRNUHüH�LVWH�SUR-
EOHPH� NDR� ãWR� MH� WR� ELR� VOXþDM� VD� HPLWRYDQMHP� SXWHP� VDWHOLWD� WRNRP� RVDPGHVHWLK�
JRGLQD�����YHND"�

$NR�MH�WR�VOXþDM��GD�OL�VX�SRåHOMQD�VOLþQD�UHãHQMD�NDR�ãWR�VX�RQD�NRMD�VH�QDOD]H�
X�(YURSVNRM�NRQYHQFLML�R�SUHNRJUDQLþQRM�WHOHYL]LML"5

'D�OL�MH�VWULPLQJ�UDGLR�L�79�SURJUDPD�SXWHP�,QWHUQHWD�VOLþDQ�NRQYHQFLRQDO-
QRP�HPLWRYDQMX"

$NR�MH�WR�VOXþDM��GD�OL�MH�SRåHOMDQ�UHåLP�L]GDYDQMD�GR]YROD"
0RåGD�EL�PLQLVWUL�RGJRYRUQL�]D�QDFLRQDOQX�PHGLMVNX�SROLWLNX�X�GUåDYDPD�

þODQLFDPD�6DYHWD�(YURSH�PRJOL�GD�RGJRYRUH�QD�RYD�SLWDQMD�QD�3UYRM�PLQLVWDUVNRM�

5��(YURSVND�NRQYHQFLMD�R�SUHNRJUDQLþQRM�WHOHYL]LML�MH�PHÿXQDURGQL�VSRUD]XP�NRML�MH�GRJRYRUHQ�X�
RNYLUX� 6DYHWD� (YURSH� GD� EL� RODNãDR� SUHNRJUDQLþQL� SUHQRV� L� SRVUHGRYDQMH� XVOXJD� WHOHYL]LMVNRJ�
SURJUDPD�L]PHÿX�VWUDQD�XJRYRUQLFD��þODQ�����.RQYHQFLMD�MH�L]PHQMHQD�L�GRSXQMHQD�������8JRYRU-
QLFH�VX�RQH�GUåDYH�þODQLFH�6DYHWD�(YURSH�NRMH�VX�RGOXþLOH�GD�EXGX�REDYH]DQH�RYLP�VSRUD]XPRP��
'UåDYH� NRMH� VX� VWUDQH� XJRYRUQLFH� (YURSVNH� NXOWXUQH� NRQYHQFLMH� L� (YURSVNH� ]DMHGQLFH� WDNRÿH�
PRJX�GD�RGOXþH�GD�EXGX�REDYH]DQH�(YURSVNRP�NRQYHQFLMRP�R�SUHNRJUDQLþQRM�WHOHYL]LML�
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NRQIHUHQFLML� R�PHGLMLPD� L� QRYLP�NRPXQLNDFLRQLP�XVOXJDPD�� NRMD� üH� ELWL� RGUåDQD�
WRNRP�PDMD�������JRGLQH�X�5HMNMDYLNX�QD�,VODQGX�
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35,9$71267�,�0(',-,

6QHåDQD�6PRORYLü�±�*UHHQ1

.RQVXOWDQW�X�REODVWL�OMXGVNLK�SUDYD��UD]YRMD�PHGLMD�L�PHGLMVNLK�VORERGD
6YHWVND�$VRFLMDFLMD�QRYLQD�L�L]GDYDþD��)UDQFXVND

 
Rezime: 1RYH�WHKQRORJLMH�XYHN�GDMX�QRYH�YUHGQRVWL�DOL�L�QRYH�UL]LNH��1HNDGD�
QHGRVWLåQL� LGHDO� WUDGLFLRQDOQLK�PHGLMD�� LQWHUDNWLYQRVW�VD�NRULVQLFLPD��VDGD�MH�
RVQRYQD�NDUDNWHULVWLND�QRYLK�PHGLMD�L�SRVWDMH�UHDOQRVW��2WYDUDMX�VH�QRYL�KRUL-
]RQWL�X�RGQRVX�PHGLM���NRULVQLN��L�NRULVQLFL�VRFLMDOQLK�PUHåD�SRSXW�)DFHERRN�D�
VDGD�VDPL�ELUDMX�åHOMHQL�VWHSHQ�SULYDWQRVWL��1RYH�PHGLMH�SUDWH�L�QRYL�UL]LFL��WDNR�
MH�L�)DFHERRN�QHGDYQR�X�L]YHãWDMX�RUJDQL]DFLMH�3ULYDF\�,QWHUQDWLRQDO�³5DFH�WR�
WKH�%RWWRP¶¶�L]�������JRGLQH�RFHQMHQ�NDR�]QDþDMDQ�UL]LN�SR�SULYDWQRVW��ÄVXEVWD-
LQWLDO�WKUHDW³���

.OMXþQH�UHþL��SULYDWQRVW��PHGLML��UHJXODWRU��,QWHUQHW��UHJXODWLYD

1�VQH]DQDVJUHHQ#DRO�FRP�
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Uvod

,QWHUQHW�VH�VPDWUD�³WROLNR�UD]QROLNLP�NROLNR�L�OMXGVND�PLVDR´���L�RG�L]X]HWQRJ�
MH�]QDþDMD�]D�UHDOL]DFLMX�VORERGH�L]UDåDYDQMD��PRQLWRULQJ�NRQÀLNDWD��UD]PHQX�LGHMD�L�
LQIRUPDFLMD�L�ãLUHQMH�]QDQMD��D�UD]YLMD�L�QRYH�RELNH�NRPXQLNDFLMD�SRSXW�JUDGMDQVNRJ�
QRYLQDUVWYD��0HGMXWLP��XSUNRV�WRPH�ãWR�VX�GHEDWH�RNR�QDþLQD�UHJXOLVDQMD�,QWHUQHWD�L�
QRYLK�PHGLMD�MRã�DNWXHOQH��,QWHUQHW�NRULVQLFL�ãLURP�VYHWD�SUHGPHW�VX�RãWULK�VDQNFLMD�
SRSXW�]DWYDUDQMD�]ERJ�SRVWDYOMDQMD�LOL�ãLUHQMD�LQIRUPDFLMD��SUHWUDåLYDþL�VH�RJUDQLþD-
YDMX�LQWHUYHQFLMRP�GUåDYH��EORJRYL�VH�EULãX�L�EORNLUDMX�ZHEVDMWRYL��$PQHVW\�,QWHUQD-
WLRQDO�SRNUHQXR�MH�NDPSDQMX�,UUHSUHVVLEOH�,QIR�VPDWUDMXüL�GD�MH�,QWHUQHW�µ¶QRYL�IURQW�
ELWNH�]D�OMXGVND�SUDYD¶¶�D�GD�YODGH�X]�SRPRü�QHNLK�RG�QDMYHüLK�,7�NRPSDQLMD�QD�VYHWX�
JXãH�VORERGX�L]UDåDYDQMD�

'RN�QDFLRQDOQL�SURSLVL� L�NXOWXUQH�UD]OLNH�JXEH�QD�]QDþDMX�X�SRWUD]L�]D�UH-
ãHQMHP�JOREDOQRJ�SUREOHPD��PLQLPXP�OMXGVNLK�SUDYD� L�RVQRYQLK�VWDQGDUGD� UD]YR-
MD�FLYLOL]DFLMH�]DMHGQLþNLK�]D�VYH�SRWHQFLUDQH�VX�YUHGQRVWL�X�SRWUDJDPD�]D�UHãHQMHP�
QHSULKYDWOMLYLK�VLWXDFLMD�SRSXW�]ORXSRWUHEH�QRYLK�PHGLMD�LOL�³XüXWNLYDQMD´�,QWHUQHWD��
2YD�SXEOLNDFLMD�SLVDQD�MH�X�FLOMX�GD�SRYODþHüL�SDUDOHOH�L]PHGMX�PHGMXQDURGQLK�L�QD-
FLQDOQLK�VWDQGDUGD��SURSLVD�L�GHEDWD�X�REODVWL�SULYDWQH�VIHUH�åLYRWD�SRMHGLQFD�X�QRYLP�
PHGLMLPD�LQIRUPLãH�þLWDRFD�L�RWYRUL�SLWDQMD�]D�GLVNXVLMX�X�RYRM�REODVWL�X�QDFLRQDOQRP�
NRQWHNVWX��

3UDYR�QD�SULYDWQRVW�X�PHGLMLPD��
Medjunarodni i regionalni propisi i standardi

3UDYR�QD�SULYDWQRVW�MH�NRPSOHNVDQ�VNXS�YLãH�OMXGVNLK�SUDYD�NRMD�VH�RGQRVH�
QD�SULYDWQX�VIHUX�åLYRWD�SRMHGLQFD��SUDYR�QD�SRãWRYDQMH�SULYDWQRJ�L�SRURGLþQRJ�åLYR-
WD��SUDYR�QD�QHSRYUHGLYRVW�GRPD�L�SUHSLVNH��SUDYR�QD�]DãWLWX�þDVWL�L�XJOHGD�SRMHGLQFD�
L�SUDYR�QD�]DãWLWX� OLþQLK�SRGDWDND���=DMHGQLþND�RGOLND�PHGMXQDURGQLK�SURSLVD� MHVWH�
GD�VH�VYD�RYD�SRMHGLQDþQD�SUDYD�ãWLWH�X�RNYLUX�MHGQH�RGUHGEH��7DNR�QD�SULPHU��8QL-
YHU]DOQD�GHNODUDFLMD�R�OMXGVNLP�SUDYLPD��8QLYHUVDO�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV��
8'+5���X�þODQX����SURSLVXMH�GD�QLNR�QH� VPH�ELWL� L]ORåHQ�SURL]YROMQRP� LOL� VDPR-
YROMQRP�SRVWXSDQMX�NRMH�SRYUHGMXMH�QHþLMH�SUDYR�QD�SULYDWQRVW��SULYDF\���SRURGLFX��
VWDQ��SUHSLVNX��QLWL�QDSDGLPD�QD�þDVW�L�XJOHG��WH�GD�VYDNR�LPD�SUDYR�QD�]DãWLWX�SURWLY�
RYDNYRJ�SRVWXSDQMD�LOL�QDSDGD��

�������%DFNJURXQG�3DSHU�RQ�)UHHGRP�RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW��0HGMXQDURGQL�VHPLQDU�/RQGRQ�
8.�������1RYHPDU������

���'RGDWQR�� SULYDWQRVW� VH� PRåH� SRVPDWUDWL� L� X� UD]OLþLWLP� NRQWHNVWLPD� NDR� SULYDWQRVW� NRPXQL-
NDFLMD� �QSU�� HPDLO� NRPXQLNDFLMD��� SULYDWQRVW� WHOD� �QSU�� X� SURFHGXUDPD� JHQHWVNLK� WHVWRYD��� WHUL-
WRULMDOQD� SULYDWQRVW� �QD� UDGX�� SULYDWQRVW� GRPD��� L� SULYDWQRVW� LQIRUPDFLMD� �]DãWLWD� SRGDWDND��� ����
2YHUYLHZ� RI� 3ULYDF\� �3ULYDF\� ,QWHUQDWLRQDO�� ������ KWWS���ZZZ�SULYDF\LQWHUQDWLRQDO�RUJ�DUWLFOH�
VKWPO"FPG>���@ [������������>�@

���XVYRMHQD�������8�1��'RF�$����
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3UDYR�QD�SULYDWQRVW�QLMH�DSVROXWQR�SUDYR��L�GR]YROMHQD�VX�RJUDQLþHQMD�RYRJ�
SUDYD�QD�SULPHU�UDGL�]DãWLWH�GUXJLK�SUDYD�SRSXW�VORERGH�L]UDåDYDQMD��6OLþQR�þODQX����
8'+5��RGUHGED�þODQD����0HGMXQDURGQRJ�SDNWD�R�JUDGMDQVNLP�L�SROLWLþNLP�SUDYLPD 
�,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV��,&&35�5�ãWLWL�SUDYR�QD�SULYDW-
QRVW�SURWLY�QH�VDPR�VDPRYROMQRJ�YHü�L�QH]DNRQLWRJ�SRVWXSDQMD��6WDQGDUG�µ´QH]DNRQL-
WR´�GR]YROMDYD�SRYUHGX�SULYDWQRVWL�VDPR�X�VNODGX�VD�]DNRQRP��RGQRVQR�RGUHGEDPD�
L�FLOMHP�,&&35�D���3URSLV�NRMLP�VH�RJUDQLþDYD�SUDYR�QD�SULYDWQRVW�PRUD�GHWDOMQR�L�
SUHFL]QR�XWYUGLWL�RNROQRVWL�X�NRMLPD�VH�RJUDQLþHQMH�SULYDWQRVWL�PRåH�GR]YROLWL��GRN�VH�
RGOXND�R�WRPH�GD�VH�GR]YROL�SRYUHGD�PRåH�GRQHWL�LVNOMXþLYR�RG�VWUDQH�RUJDQD�NRML�MH�
]D�WR�DXWRUL]RYDQ�]DNRQRP��L�QD�ED]L�NRQNUHWQRJ�VOXþDMD��RQ�WKH�FDVH�E\�FDVH�EDVLV��� 

,� UHJLRQDOQL�� HYURSVNL� SURSLVL� L� VWDQGDUGL� VOHGH�PHGMXQDURGQH� X� VPLVOX� X�
NRPH�SUDYR�QD�SULYDWQRVW�JDUDQWXMX�X�MHGQRM�RGUHGEL�SURSLVD��ýODQ���(YURSVNH�NRQ-
YHQFLMH� R� OMXGVNLP�SUDYLPD� L� RVQRYQLP� VORERGDPD� �(XURSHDQ�&RQYHQWLRQ�RQ�+X-
PDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV��(&+5�8�JDUDQWXMH�³SUDYR�QD�SULYDWQL�åLYRW´�
�ULJKW�WR�SULYDWH�OLIH���L�SUHGYLGMD�GD�LQWHUYHQFLMD�MDYQLK�YODVWL�PRUD�ELWL�X�VNODGX�VD�
]DNRQRP�� QHRSKRGQD� X� GHPRNUDWVNRP� GUXãWYX� L� X� LQWHUHVX� ]DãWLWH� MHGQRJ� RG� VOH-
GHüLK� OHJLWLPQLK�FLOMHYD��QDFLRQDOQH�EH]EHGQRVWL�� MDYQH�EH]EHGQRVWL� LOL�HNRQRPVNH�
GREURELWL�]HPOMH��UDGL�VSUHþDYDQMD�QHUHGD�LOL�NULPLQDOD��]DãWLWH�]GUDYOMD�LOL�PRUDOD��LOL�
UDGL�]DãWLWH�SUDYD�L�VORERGD�GUXJLK�9�3R]QDYDRFL�RGUHGEH�þODQD����(&+5��RYGH�YHü�
YUOR�MDVQR�YLGH�SDUDOHOX�L]PHGMX�SUDYD�QD�SULYDWQRVW�L�SUDYD�QD�VORERGX�L]UDåDYDQMD��
2ED�SUDYD�QLVX�DSVROXWQD�OMXGVND�SUDYD�L�RED�GR]YROMDYDMX�RJUDQLþHQMH�MHGQRJ�SUDYD�
UDGL�]DãWLWH�GUXJRJ��7DNR��VORERGD�L]UDåDYDQMD�PRåH�ELWL�RJUDQLþHQD�]DNRQRP�NDGD�
MH�QHRSKRGQD�X�GHPRNUDWVNRP�GUXãWYX�UDGL�]DãWLWH�XJOHGD�L�SUDYD�GUXJLK10�L�REUDWQR��
SUDYR�QD�SULYDWQRVW�PRåH�VH�RJUDQLþLWL�NDGD�SRVWRML�OHJLWLPQL�LQWHUHV�MDYQRVWL�GD�]QD�
RGUHGMHQX�LQIRUPDFLMX�QD�SULPHU�LQIRUPDFLMX�L]�SULYDWQRJ�åLYRWD�SROLWLþDUD��(YURSVNL�
VXG�VD�OMXGVND�SUDYD�LPD�YUOR�ãLURNR�WXPDþHQMH�SUDYD�QD�SULYDWQRVW�L�X�UHãDYDQMX�VL-
WXDFLMD�X�NRMLPD�MH�SUDYR�PHGLMD�VXSURWVWDYOMHQR�SUDYX�QD�SULYDWQRVW�NRULVWL�³SULQFLS�
SURSRUFLRQDOQRVWL´�L�YDJD�GYH�YUHGQRVWL��MDYQL�L�SULYDWQL�LQWHUHV�11�3RYUHGD�SULYDWQRVWL�

5��VWXSLR�QD�VQDJX����0DMD�����������8176����
��.RPLWHW�]D�OMXGVND�SUDYD��*HQHUDOQL�NRPHQWDU�EU������+5&�*&��WDþND��
���+5&�*&�WDþND���7HUPLQ�³VDPRYROMQR´�MH�GRGDWD�YUHGQRVW�QD�VWDQGDUG�³QH]DNRQLWR´��NRML�JDUDQ-
WXMH�GD�LQWHUYHQFLMD�GUåDYH��GD�EL�ELOD�]DNRQLWD��PRUD�LVWRYUHPHQR�GD�EXGH�L�UD]XPQD�VLWXDFLML�L�X�
VNODGX�VD�RGUHGEDPD�,&&35�D��

8���XVYRMHQD���QRYHPEUD�������VWXSLOD�QD�VQDJX���VHSWHPEUD�������SRVOHGQML�DPDQGPDQ�3URWRNRO�����
RWYRUHQ�]D�SRWSLVLYDQMH����0DMD�������MRã�XYHN�QLMH�QD�VQD]L��&R(�(76�1R�����

9��3UDYR�QD�SULYDWQRVW�ãWLWL�VH�L�QSU��NUR]�þO�����.RQYHQFLMH�R�]DãWLWL�SUDYD�GHWHWD��LOL�SDN�NUR]�VSHFL¿þQH�
RGUHGEH�SUDYD�QD�SUDYLþQR�VXGMHQMH�NRMH�VH�RGQRVH�QD�LVNOMXþHQMH�MDYQRVWL�L�PHGLMD�VD�VXGMHQMD�
�YLGHWL�þO���(&+5�LOL�þO�����,&&35�

10��³=DãWLWD� XJOHGD� L� SUDYD� GUXJLK´� GDOHNR� MH� QDMþHãüL� RG� OHJLWLPQLK� FLOMHYD� NRMH� VH� NRULVWH� ]D�
RJUDQLþDYDQMH�VORERGH�L]UD]DYDQMD�L�VORERGH�PHGLMD�X�SUDNVL�(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD

11��6D�GUXJH�VWUDQH��SRVWRMH�PLãOMHQMD�GD�MH�X�GLJLWDOQRP�GREX�SRJUHãQR�WXPDþHQMH�GD�MH�QHRSKRGQR�
QDüL�SUDYL�³EDODQV´�L]PHGMX�RYD�GYD�SUDYD��L�GD�X�GLJLWDOQR�GRED�RVWYDUHQMH�MHGQRJ�SUDYD�QLMH�
PRJXüH�EH]�SRãWRYDQMD�GUXJRJ�SUDYD�� L�GD�VX�RYD�GYD�SUDYD�NRPSOHPHQWDUQD� UDGLMH�QHJR�VX-
SURWVWDYOMHQD��0DUF�5RWHQEHUJ��3URWHFWLQJ�+XPDQ�'LJQLW\�LQ�'LJLWDO�$JH��81(6&2��������
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PRåH�QDVWXSLWL�QH�VDPR�SRVWXSDQMHP�GUåDYH�LOL�SRMHGLQFD��YHü�L�SRVWXSDQMHP�SUDYQRJ�
OLFD��WLPH�L�PHGLMD�LOL�QRYLQDUD����6YDNL�VH�VOXþDM�UHãDYD�SRMHGLQDþQR��L�NRQWHNVW�VYD-
NRJ�SRMHGLQDþQRJ�VOXþDMD�SRQHNDG�LPD�SUHVXGQL�XWLFDM�QD�UH]XOWDW�VSRUD��� 

,�(&+5��L�8'+5�L�,&&35�SLVDQL�VX�]D�YUHPH�³WUDGLFLRQDOQLK´�PHGLMD��0H-
GMXWLP��RYL�SURSLVL�WXPDþHQL�VX�X�NRQWHNVWX�QRYLK�PHGLMD��7DNR�QD�SULPHU��Komitet za 
OMXGVND�SUDYD�X�*HQHUDOQRP�NRPHQWDUX�EU�����WXPDþHüL�RGUHGEH�þODQD����,&&35�NR-
MLP�VH�ãWLWL�SUDYR�QD�SULYDWQRVW��SUHGYLGMD�GD�LQWHJULWHW�L�WDMQRVW�NRUHVSRQGHQFLMH�WUHED�
GD�EXGH�JDUDQWRYDQD�L�GH�MXUH i GH�IDFWR��L�GD�WUHED�GD�EXGH�RPRJXüHQD�EH]�SUHVUHWD-
QMD��QDGJOHGDQMD�XNOMXþXMXüL�L�L�HOHNWURQVNRJ�QDGJOHGDQMD�ELOR�NRJ�YLGD�NRPXQLFLUD-
QMD��WH�GD�SULNXSOMDQMH�L�GUåDQMH�SRGDWDND�QD�NRPSMXWHULPD�L�VOLþQLP�XUHGMDMLPD�PRUD�
ELWL�X�VNODGX�VD�]DNRQRP��,�QD�UHJLRQDOQRP�QLYRX��(YURSVNL�VXG�]D�OMXGVND�SUDYD�QD�
SULPHU�X�VOXþDMX�&RSODQ�YV��8.��������SRVWDYOMD�VWDQGDUG�GD�VIHUD�³SULYDWQRJ�åLYRWD´�
XNOMXþXMH�L�SULYDWQX�HPDLO�SUHSLVNX�L�NRULãüHQMH�,QWHUQHWD�X�UDGQRM�VUHGLQL��

,DNR�VX�QRYL�PHGLML�YHü�SUHGPHW�UHJXOLVDQMD�QH�SRVWRML�XQLYHU]DOQL�LOL�UHJLR-
QDOQL�SURSLV�NRMLP�VH�VYHREXKYDWQR�UHãDYD�SLWDQMD�SULYDWQRVWL�VSHFL¿þQR�]D�VLWXDFLMX�
QRYLK�PHGLMD��1DMGDOMH�X�WRP�SUDYFX�RWLãOL�VX�GRNXPHQWL�6DYHWD�(YURSH�L�(YURSVNH�
8QLMH��'HNODUDFLMD�R�VORERGL�NRPLQLNDFLMD�QD�,QWHUQHWX�L]�������JRGLQH���SUHGYLGMD�GD�
VORERGD�NRPXQLNDFLMH�QH�SUHMXGLFLUD�SUDYR�QD�GRVWRMDQVWYR�LOL�GUXJD�IXQGDPHQWDOQD�
OMXGVND�SUDYD��'HNODUDFLMD�SUHGYLMGD�GD�MH�X�VNODGX�VD�RJUDQLþHQMLPD�L]�þDQD����SDUD-
JUDI���(&+5�SRWUHEQR�L]PHGMX�RVWDORJ�QDüL�EDODQV�L]PHGMX�SUDYD�QD�DQRQLPQRVW�QD�
,QWHUQHWX�L�SRWUHEH�GD�VH�XKYDWH�SRþLQLRFL�NULYLþQLK�GHOD��'HNODUDFLMD�QD�YUOR�MHGQR-
VWDYDQ�L�MDVDQ�QDþLQ�SRVWDYOMD�RVQRYQH�SRVWDYNH�R��QH�UHJXOLVDQMX�VDGUåDMD�,QWHUQHWD�
SR�VOHGHüLP�SULQFLSLPD�

��RQR�ãWR�MH�GR]YROMHQR�³RII�OLQH´�WUHED�GD�EXGH�GR]YROMHQR�L�³RQ�OLQH´�
���QLMH�SULKYDWOMLYR�SULPHQMLYDWL�UHVWULNFLMH�VDGUåDMD�QD�,QWHUQHWX�X�YHüHP�REL-
PX�QHJR�ãWR�MH�WR�LQDþH�GR]YROMHQR�]D�GUXJH�SUHQRVLRFH�VDGUåDMD�15 

6SHNWUX�UHJLRQDOQLK�HYURSVNLK�VWDQGDUGD�X�REODVWL�SULYDWQRVWL�X�QRYLP�PH-
GLMLPD�WUHED�GRGDWL�L�.RQYHQFLMX�R�VDMEHU�NULPLQDOX�6DYHWD�(YURSH�L]������JRGLQH�
�&\EHU�FULPH�&RQYHQWLRQ��� NDR� L� WUL� GLUHNWLYH�(YURSVNH� XQLMH� NRMLPD� VH� ãWLWH� OLþQL�
SRGDFL� �'LUHNWLYD� ������(&�� 'DWD� 3URWHFWLRQ� 'LUHFWLYH��� H�SULYDWQRVW� �'LUHNWLYD�
��������(&��(�3ULYDF\�'LUHFWLYH����� LOL� GUXJL� OHJLWLPQL� FLOMHYL� SRSXW� ]DãWLWH� QDFLR-

���+5&�*&��WDþND����L�GRGDWQR��YLGHWL�QSU��ʋ�������������3DUODPHQWDUQH�VNXSVWLQH�6DYHWD�(YURSH
���9LGHWL�9DQ�+DQRRYHU�YV�*HUPDQ\��������L�(GLWLRQV�3ORQ�YV�)UDQFH�������
����XVYRMHQD�������6DYHW�(YURSH
15��D�LVWH�RYH�SULQFLSH�VX�SRGUåDOD�WUL�PHKDQL]PD�]D�]DãWLWX�VORERGH�L]UDåDYDQMD��QD�QLYRX�8MHGLQMHQLK�
QDFLMD��2UJDQL]DFLMH� ]D� EH]EHGQRVW� L� NRRSHUDFLMX� X�(YURSL� L�2UJDQL]DFLMH� DPHULþNLK� GUåDYD� X�
VYRP�]DMHGQLþNRP�VDRSãWHQMX�������JRGLQH

����(�SULYDF\�GLUHNWLYD�SRVWDYOMD�VWDQGDUGH�R�WRPH�NDNR�VH�OLþQL�SRGDFL�PRJX�NRULVWLWL�L�SULNXSOMDWL��
SRVHEQR�NDGD�VX�X�SLWDQMX�HPDLO�VSDP�LOL�GUXJL�REOLFL�HPDLO�NRPXQLNDFLMD�NRMH�LQGLYLGXDOQL�NR-
ULVQLN�QLMH�]DKWHYDR�LOL�WUDåLR��XQVROLFLWHG�FRPPXQLFDWLRQV���7DNR�QD�SULPHU��GLUHNWLYD�]DEUDQMXMH�
GLUHNWQR�UHNODPLUDQMH�SXWHP�HPDLOD�EH]�SULVWDQND�SULPDRFD�SRUXNH�DNR�VH�UDGL�R�SULYDWQRP�OLFX�
�³RSW�LQ´�UHåLP���
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QDOQH�EH]EHGQRVWL� L� VSUHþDYDQMD� WHURUL]PD� �'LUHNWLYD���������(&��'DWD�5HWHQWLRQ�
'LUHFWLYH����

3UDYR�QD�SULYDWQRVW�X�PHGLMLPD��3URSLVL�5HSXEOLNH�6UELMH

=D�UD]OLNX�RG�PHGMXQDURGQLK�XJRYRUD��SR]LWLYQL�SURSLVL�X�6UELML�SUDYR�QD�SUL-
YDWQRVW�GH¿QLãX�X�QHNROLNR�RGUHGEL�8VWDYD�18�3ULWRP��JDUDQFLMH�SUDYD�X�XVWDYQRSUDYQLP�
RGUHGEDPD�QLVX�SRWSXQH��1LMHGQD�RGUHGED�8VWDYD�QH�JDUDQWXMH�HNVSOLFLWQR�L�QHGYRVPL-
VOHQR�]DãWLWX�SUDYD�QD�SULYDWQRVW�RGQRVQR�SUDYD�QD�SULYDWQL�åLYRW�QLWL�SUDYR�QHSRYUHGL-
YRVWL�SRURGLFH�LOL�SRURGLþQRJ�åLYRWD�QD�QDþLQ�NDNR�VX�RYD�SUDYD�GH¿QLVDQD�PHGMXQDURG-
QLP�XJRYRULPD�19�,�RYGH�VH�YLGH�VYD�REHOHåMD�LVKLWUHQRJ�SLVDQMD�8VWDYD��9DåQR�MH�LVWDüL�
GD�RYDNYH�RGUHGEH�QLVX�X�VNODGX�VD�SUHWKRGQR�YLVRNRP�WUDGLFLMRP�JDUDQWRYDQMD�SUDYD�
QD�SULYDWQRVW�SR]LWLYQLP�SURSLVLPD�6UELMH��1D�SULPHU��3RYHOMD�R�OMXGVNLP�L�PDQMLQVNLP�
pravima��NRMD�MH�6UELML�ELOD�XOD]QLFD�X�6DYHW�(YURSH��SUHFL]QR�UHSURGXNXMH�PHGMXQD-
URGQH�VWDQGDUGH�L�X�þO�����JDUDQWXMH�SUDYR�QD�SRãWRYDQMH�SULYDWQRJ�L�SRURGLþQRJ�åLYRWD��
QHSRYUHGLYRVW�GRPD��WDMQRVW�SUHSLVNH�L�]DãWLWX�SRGDWDND�R�OLþQRVWL��� 

6SLVDN�SR]LWLYQLK�SURSLVD�X�6UELML�NRML�VH�RGQRVH�QD�]DãWLWX�OLþQLK�SRGDWDND�
GR�VNRUR�MH�REXKYDWDR�L�=DNRQ�R�]DãWLWL�OLþQLK�SRGDWDND�L]�������JRGLQH�NRML�VH�QLNDGD�
QLMH�SULPHQMLYDR��=DNRQ�MH�]DPHQMHQ�QRYLP�=DNRQRP�R�]DãWLWL�SRGDWDND�R�OLþQRVWL��
XVYRMHQLP�QHGDYQR����,�SURSLVL�X�REODVWL�PHGLMD�NRML�VX�XVYRMHQL������L������SR]QDMX�
L�ãWLWH�SUDYR�QD�SULYDWQRVW�X�RGQRVX�QD�VORERGX�L]UDåDYDQMD�L�PHGLMD��7DNR��=DNRQ�R�
MDYQRP� LQIRUPLVDQMX� X�SRJODYOMX�9,,,��RGUHGEDPD����GR���� UHJXOLãH�REMDYOMLYDQMH�
LQIRUPDFLMD�L]�SULYDWQRJ�åLYRWD�L�OLþQLK�]DSLVD��SUDYR�QD�RGJRYRU�L�LVSUDYNX�X�MDYQRP�
JODVLOX��SUDYR�QD�QDNQDGX�PDWHULMDOQH�L�QHPDWHULMDOQH�ãWHWH�X�JUDGMDQVNRP�SRVWXSNX��
LWG��ýODQ���ZJI RJUDQLþDYD�SUDYR�QD�]DãWLWX�SULYDWQRVWL�DNR�MH�LQIRUPDFLMD�YDåQD�]D�
MDYQRVW�V�RE]LURP�QD�þLQMHQLFX�GD�OLFH�QD�NRMH�VH�RGQRVL�LQIRUPDFLMD�YUãL�RGUHÿHQX�
IXQNFLMX��SROLWLþNX�LOL�GUåDYQX��DNR�MH�RJUDQLþHQMH�VUD]PHUQR�RSUDYGDQRP�LQWHUHVX�
MDYQRVWL��D�R�RJUDQLþHQMX�VH�RGOXþXMH�X�VYDNRP�NRQNUHWQRP�VOXþDMX��'DOMH��=DNRQ�R�

����'LUHNWLYD���������(&��'DWD�5HWHQWLRQ�'LUHFWLYH��RGQRVL�VH�VDPR�QD�SRGDWNH�NRML�VH�SULNXSOMDMX�
L�SURFHVXLUDMX�NDR�UH]XOWDW�NRPXQLNDFLMD�X�FLOMX�GRVWXSQRVWL�RYLK�SRGDWDND�]D�SRWUHEH�LVWUDJH��RW-
NULYDQMD�L�SURFHVXLUDQMD�R]ELOMQLK�NULYLþQLK�GHOD��'LUHNWLYD�SUHGYLGMD�GD�WHOHNRPXQLNDFLRQL�RSHU-
DWHUL�]DGUåDYDMX�SRGDWNH�R�HOHNWURQVNLP�NRPXQLNDFLMDPD�NRULVQLND�RG�ãHVW�PHVHFL�GR�GYH�JRGLQH��
SUHPD�L]ERUX�]HPOMH�þODQLFH��3RGDFL�NRML�VH�]DGUåDYDMX�QH�WLþX�VH�VDPRJ�VDGUåDMD�HOHNWURQVNLK�
NRPXQLNDFLMD�YHü�þLQMHQLFH�NDGD�VH�L�JGH�RQD�GHVLOD��

18��ýODQ�����������8VWDYD�JDUDQWXMX�SUDYR�QD�SUDYLþQR�VXGMHQMH�L�LVNOMXþHQMH�MDYQRVWL��WDMQRVW�SLVDPD�
L�VUHGVWDYD�NRPXQLNDFLMH�L�]DãWLWX�SRGDWDND�R�OLþQRVWL��ýODQ����8VWDYD�RVWDYOMD�GD�VH�SRVHEQLP�
]DNRQRP�XUHGL�SUDYR�QD�LVSUDYNX�L�RGJRYRU�

19��9LGHWL�QSU��PLãOMHQMH�9HQHFLMDQVNH�NRPLVLMH�6DYHWD�(YURSH�L]�������JRGLQH�NRMD�VPDWUD�GD�8VWDY�
QH�UHSURGXNXMH�X�SRWSXQRVWL�þO����(&+5��XSUDYR�MHU�QH�JDUDQWXMH�L]ULþLWR�L�RSãWH�SUDYR�QD�SULYDWQL�
L�SRURGLþQL�åLYRW�

���8JOHG�L�þDVW�SRMHGLQFD�ãWLWL�VH�X�þODQX����3RYHOMH��
����=DNRQ�R�]DãWLWL�SRGDWDND�R�OLþQRVWL��6OXåEHQL�JODVQLN�5HSXEOLNH�6UELMH�EU����������RG������������
�VWXSD�QD�VQDJX������������JRGLQH�D�SULPHQMXMH�VH�RG�����������JRGLQH�
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VORERGQRP�SULVWXSX�LQIRUPDFLMDPD�X�þODQX����]DEUDQMXMH�SULVWXS�LQIRUPDFLMDPD�DNR�
EL�VH�WLPH�SRYUHGLOR�SUDYR�QD�SULYDWQRVW��XJOHG�LOL�GUXJR�SUDYR��RVLP�X�RGUHGMHQLP�
VOXþDMHYLPD��QSU��NDGD�]D�WR�SRVWRML�LQWHUHV�MDYQRVWL�GD�]QD�RGUHGMHQX�LQIRUPDFLMX���
6SHNWDU� ]DNRQD� NRMLP� VH� ãWLWL� SULYDWQRVW� REXKYDWD� L� NULYLþQR�SUDYQH� RGUHGEH� NRMH�
SUHGYLGMDMX�NULYLþQD�GHOD�NOHYHWH��XYUHGH��L]QRãHQMD�OLþQLK�L�SRURGLþQLK�SULOLND�NRMH�
PRåH�ãNRGLWL�þDVWL�LOL�XJOHGX��XNOMXþXMXüL�L�SXWHP�PHGLMD��

3URSLVL�X�6UELML�X�RGUHGMHQRM�PHUL�GH¿QLãX�L�QRYH�PHGLMH�DOL�VX�SLVDQL�]D�DQD-
ORJQL�D�QH�GLJLWDOQL�LOL�VYHW�QRYLK�PHGLMD����D�X�QDMDYL�MH�XVYDMDQMH�=DNRQD�R�HOHNWURQ-
VNLP�NRPXQLNDFLMDPD�L�GDOMD�KDUPRQL]DFLMD�QDFLRQDOQLK�SURSLVD�VD�SURSLVLPD�6DYHWD�
(YURSH�L�(YURSVNH�XQLMH��

1HUHãHQH�GLOHPH�L�XORJD�LQGXVWULMH

5DGQD�JUXSD�R�XSUDYOMDQMX�,QWHUQHWRP�8MHGLQMHQLK�QDFLMD��:RUNLQJ�*URXS�
RQ�,QWHUQHW�*RYHUQDQFH����X�¿QDOQRP�L]YHãWDMX�L]�������JRGLQH�L]YRGL�]DNOMXþDN�GD�
SRVWRML�QHGRVWDWDN�QDFLRQDOQLK�]DNRQD� L�JOREDOQLK�VWDQGDUGD�NRML�EL�ELOL�XSRWUHEOML-
YL�L�L]YUãQL�X�REODVWL�]DãWLWH�SULYDWQRVWL�L�SRGDWDND�QD�,QWHUQHWX��5H]XOWDW�WRJD�MH�GD�
NRULVQLFL�LPDMX�PDOR�DNR�XRSãWH�LPDMX�QDþLQD�GD�]DãWLWH�VYRMD�SUDYD��þDN�L�NDGD�VX�
RQD�SUHSR]QDWD�QDFLRQDOQLP�]DNRQRGDYVWYRP��WH�UDGQD�JUXSD�SR]LYD�QD�IRUPLUDQMH�
PHGMXQDURGQH�MDYQH�SROLWLNH�L�NRRUGLQDFLMH�L�X�SLWDQMLPD�SRSXW�]DãWLWH�SULYDWQRVWL��

8�QHGRVWDWNX�MHGLQVWYHQLK�PHGMXQDURGQLK�MDYQLK�SROLWLND��GHãDYDMX�VH�QDM-
PDQMH�VOHGHüH�VLWXDFLMH��PDMD�PHVHFD�RYH�JRGLQH��*RRJOH�(DUWK�MH�XSR]RUHQ�RG�VWUDQH�
HYURSVNRJ�VXSHUYL]RUD�]D�]DãWLWX�SULYDWQLK�SRGDWDND�GD�SUXåDQMH�XVOXJD�SRSXW�6WUHHW�
9LHZ�SURJUDPD�X�(YURSL�PRUD�GD�]DGRYROML�SUDYLOD�HYURSVNLK�]DNRQD�R�SULYDWQRVWL�
NRML�VX�X�YHOLNRM�PHUL�VWULNWQLMD�QHJR�SUDYLOD�X�86����6D�GUXJH�VWUDQH��QD�SULPHU��LQVL-
VWLUDQMH�(YURSH�QD�VWURJLP�SUDYLOLPD�UH]XOWLUD�NRQWURYHU]QRP�GLUHNWLYRP�NRMD�VH�WLþH�
PRQLWRULQJD�HOHNWURQVNLK�NRPXQLNDFLMD��'LUHNWLYD�MH�SUHGPHW�RãWULK�NULWLND��VPDWUD�
VH�GD�QHPD�SUDYQL�RVQRY����DOL�L�GD�NUãL�RGUHGEH�þODQD����L�����(&+5����6OLþQR�MH�L�VD�

����ýODQ����=DNRQD�R�MDYQRP�LQIRUPLVDQMX�GH¿QLãH�MDYQR�JODVLOR�NDR�,QWHUQHW�L�GUXJD�HOHNWURQVND�L]-
GDQMD�QDYHGHQLK�MDYQLK�JODVLOD��WH�L�GUXJD�VUHGVWYD�MDYQRJ�LQIRUPLVDQMD�NRMD�SRPRüX�UHþL��VOLNH�LOL�
]YXND�REMDYOMXMX�LGHMH��LQIRUPDFLMH�L�PLãOMHQMD�QDPHQMHQH�MDYQRM�GLVWULEXFLML�L�QHRGUHÿHQRP�EURMX�
NRULVQLND��ýODQ����L����=DNRQD�R�WHOHNRPXQLNDFLMDPD�JDUDQWXMH�SULYDWQRVW�L�EH]EHGQRVW�SRGDWDND�
L�X�VNODGX�VD�WLP�REDYH]H�MDYQLK�WHOHNRPXQLNDFLRQLK�RSHUDWHUD�X�]DãWLWL�SRGDWDND�

����&��GH�%RVVH\��5HSRUW�RI�WKH�:RUNLQJ�*URXS�RQ�,QWHUQHW�*RYHUQDQFH��:*,*�������KWWS���ZZZ�
ZJLJ�RUJ�

����6XSHUYL]RU�MH�QDYHR�GD�MH�IRWRJUD¿VDQMH�QD�XOLFL�MHGQD�VWYDU�L�XJODYQRP�QH�SUREOHP��GRN�MH�IRWR-
JUD¿VDQMH�VYHJD�SRNUHWQRP�NDPHURP�VYDNDNR�GUXJD�VLWXDFLMD��

����-XQD�������JRGLQH��(YURSVNL�VXG�SUDYGH�SUYL�SXW� MH� LPDR�VDVOXãDQMH�X�SRVWXSNX�]D�SRQLãWHQMH�
'DWD�5HWHQWLRQ�'LUHFWLYH�NRML�MH�SRNUHQXOD�,UVND��VPDWUDMXüL�GD�MH�'LUHNWLYD�GRQHWD�EH]�SUDYQRJ�
RVQRYD��,UHODQG�YV�&RXQFLO�RI� WKH�(XURSHDQ�8QLRQ��(XURSHDQ�3DUOLDPHQW��&���������'RGDWQR��
YLGHWL������(&-�¿UVW�KHDULQJ�RQ�GDWD�UHWHQWLRQ�FDVH��('5,�JUDP���MXO�������KWWS���ZZZ�HGUL�RUJ�
HGULJUDP�QXPEHU�����HFM�KHDULQJ�GDWD�UHWHQWLRQ�

����9HOLNL�EURM�DNWLYLVWD�L�RUJDQL]DFLMD��DOL�L�6ORYDþND��GRGDWQR�VPDWUDMX�GD�'LUHNWLYD�QLMH�X�VNODGX�
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.RQYHQFLMRP�R�VDMEHU�NULPLQDOX�]D�NRMX�VH�VPDWUD�GD�QLMH�GRQHWD�X�GRYROMQR�WUDQVSD-
UHQWQRM�SURFHGXUL�L�GD�QH�ãWLWL�GRYROMQR�QL�SUDYR�QD�SULYDWQRVW�QL�VORERGX�L]UDåDYDQMD��
6� WLP�X�YH]L�RWYRUHQD�VX�SLWDQMD�SRSXW��GD� OL� MH�SUDYR�GRYROMQR�GD�]DãWLWL�RVQRYQD�
OMXGVND�SUDYD�X�NRQWHNVWX�QRYLK�PHGLMD"�$NR�SUDYRP� WUHED�UHJXOLVDWL� ,QWHUQHW�� NR�
PRåH�L�WUHED�GD�UHJXOLãH�,QWHUQHW"

'HNODUDFLMD�R�VORERGL�NRPXQLNDFLMD�QD�,QWHUQHWX�L]�������JRGLQH��IDYRUL]XMH�
VDPR�UHJXODFLMX� L�NR�UHJXODFLMX� ,QWHUQHWD� UDGLMH�QHJR� LVNOMXþLYR�UHJXOLVDQMH� ,QWHUHQ-
WD�RG�VWUDQH�GUåDYH����(�SULYDF\�GLUHNWLYD�SUHSRUXþXMH�NRRSHUDFLMX� L�PXOWL�VWDNHKRO-
GHUV�SULVWXS�X�XYRGMHQMX�QRYLK�WHKQRORJLMD«�:6,6�'HNODUDFLMD�R�SULQFLSLPD�L]�������
JRGLQH���LQVLVWLUD�QD�³HWLþNRM�GLPHQ]LML´�LQIRUPDFLRQR�NRPXQLNDFLRQLK�WHKQRORJLMD�L�
VPDWUD�GD�XSRWUHED�RYLK�WHKQRORJLMD�L�VWYDUDQMH�VDGUåDMD�WUHED�GD�SRãWXMH�OMXGVND�SUDYD�
L�VORERGH�GUXJLK��XNOMXþXMXFL�L�SUDYR�QD�SULYDWQRVW«�3HWLFLMD�NDPSDQMH�,UUHSUHVVLEOH�
,QIR�]DKWHYD�RG�GUåDYD�GD�SUHNLQX�VD�QHGR]YROMHQLP�RJUDQLþDYDQMHP�VORERGH�L]UDåD-
YDQMD�QD�,QWHUQHWX��D�RG�NRPSDQLMD�GD�SUHNLQX�GD�SRPDåX�GUåDYDPD�GD�WR�þLQH«�

2YR�VX�VDPR�QHNL�RG�GRNXPHQDWD�NRML�SUHSR]QDMX�GD�JOREDOQL�SUREOHP�]D-
KWHYD�PXOWL�VWHMNKROGHUV�SULVWXS�UHãHQMX�SUREOHPD��0HGMXWLP��RVODQMDQMH�LVNOMXþLYR�L�
VDPR�QD�VDPR�LOL�NRUHJXODFLMX�QLMH�GRYROMQR��L�RYL�VLVWHPL�PRJX�ELWL�NUHGLELOQL�VDPR�
DNR�VX�SRGUåDQL�RG�VWUDQH�YODGD��LQGXVWULMH�L�SUHGVWDYQLND�FLYLOQRJ�GUXãWYD��L�DNR�SR-
ãWXMX�RVQRYQD�OMXGVND�SUDYD�NDR�ãWR�VX�SUDYR�QD�SULYDWQRVW�LOL�VORERGD�L]UDåDYDQMD��WH�
DNR�VX�VYL�UHOHYDQWQL�VWHMNKROGHUL�XNOMXþHQL�X�GL]DMQ�L�LPSOHPHQWDFLMX�RYLK�VLVWHPD��� 

3RJOHGDMPR�NDNR�VH�MHGDQ�RG�WDNYLK�GRNXPHQDWD�XSUDYR�UD]YLMD��8�SLWDQMX�
VX�3ULQFLSL�VORERGH�L]UDåDYDQMD�L�SULYDWQRVWL�X�FLOMX�]DãWLWH�VORERGH�JRYRUD�X�]HPOMD-
PD� VD� UHSUHVLYQLP� UHåLPRP� NRML� VX� XVYRMHQL� RG� VWUDQH�*OREDO�1HWZRUN� ,QLWLDWLYH 
NRMX�þLQH�SUHGVWDYQLFL�LQGXVWULMH��SRSXW�<DKRR��0LFURVRIW��*RRJOH���PHGMXQDURGQLK�
QHYODGLQLK�RUJDQL]DFLMD�YLVRNRJ�SUR¿OD�DOL�L�SUL]QDWLK�XQLYHU]LWHWD����'RNXPHQW�MH�YHü�
NULWLNRYDQ�RG�VWUDQH�$PQHVW\�,QWHUQDWLRQDO�� i +XPDQ�5LJKWV�:DWFK���RUJDQL]DFLMD��

VD�þODQRP����(&+5�MHU�SRYUHGMXMH�SUDYR�QD�SULYDWQRVW� L�SUHSLVNX��DOL� L�þODQRP�����(&+5�MHU�
LPD�QHJDWLYQH�HIHNWH�SR�UD]PHQX�LQIRUPDFLMD�L�LGHMD��6PDWUD�VH�GD�'LUHNWLYD�SRYUHGMXMH�L�SUDYR�
QRVLODFD�WHOHNRPXQLNDFLRQLK�XVOXJD�MHU�QH�SUHGYLGMD�GD�GUåDYH�SRNULYDMX�WURãNRYH�]DGUåDYDQMD�
LQIRUPDFLMD��9LGHWL�6XEPLVVLRQ�FRQVHUQLQJ�WKH�DFWLRQ�EURJKW�RQ���-XO\������,UHODQG�YV�&RXQFLO�RI�
WKH�(XURSHDQ�8QLRQ��(XURSHDQ�3DUOLDPHQW��&��������NRMX�VX�SRGQHOH����RUJDQL]DFLMH�]DEULQXWH�
RGUHGEDPD�'LUHNWLYH�

����'HFODUDWLRQ�RI�3ULQFLSOHV��%XLOGLQJ�WKH�,QIRUPDWLRQ�6RFLHW\��D�JOREDO�FKDOOHQJH�LQ�WKH�QHZ�0LO-
OHQQLXP��:6,6�'RFXPHQW�QR�:6,6����*(1(9$�'2&���(����'HFHPEHU�������

����<$NGHQL]�6SHHFK����&RQWUROOLQJ�,QWHUQHW�&RQWHQW��,PSOLFDWLRQV�IRU�&\EHU�6SHHFK�8QLYHUVLW\�RI�
/HHGV��'LUHFWRU��&\EHU�ULJKWV�	�&\EHU�/LEHUWLHV��S��

��������3DUWLFLSDQWV��*OREDO�1HWZRUN�,QLWLDWLYH��KWWS���ZZZ�JOREDOQHWZRUNLQLWLDWLYH�RUJ�SDUWLFLSDQWV�
LQGH[�SKS

��������$PQHVW\�&ULWLFL]HV�*OREDO�1HWZRUN�,QLWLDWLYH�IRU�2QOLQH�)UHHGRP�RI�6SHHFK��*XDUGLDQ����
2FWREHU� ������ KWWS���ZZZ�JXDUGLDQ�FR�XN�WHFKQRORJ\������RFW����DPQHVW\�JOREDO�QHWZRUN�
LQLWLDWLYH

��������:K\�5HSRUWHUV�:LWKRXW�%RUGHUV�LV�QRW�HQGRUVLQJ�WKH�*OREDO�3ULQFLSOHV�RQ�)UHHGRP�RI�([SUHV-
VLRQ�DQG�3ULYDF\�IRU�,&7�FRPSDQLHV�RSHUDWLQJ�LQ�,QWHUQHW�UHVWULFWLQJ�FRXQWULHV��5:%����2FWREHU�
������KWWS���ZZZ�UVI�RUJ�DUWLFOH�SKS�"LGBDUWLFOH �����
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SUH�VYHJD�]ERJ�SULURGH�GRNXPHQWD�NRMD�RVOLNDYD�GREURYROMQR�UDGLMH�QHJR�REDYH]QR�
SRQDãDQMH�NRPSDQLMD��L�QD�SULPHU�QHGRYROMQR�MDVQR�SUHGYLGMDMX�REDYH]X�NRPSDQLMD�
GD�SUHLVSLWDMX�SRWHQFLMDOQR�QHGR]YROMHQH�]DKWHYH�UHSUHVLYQLK�YODGD��

3UREOHPDWLND�XORJH�QHYODGLQRJ�VHNWRUD�� WH� L� LQGXVWULMH��SRVWRML�YHü�SRVOHG-
QMLK�GYDGHVHW�JRGLQD�X�VIHUL�OMXGVNLK�SUDYD��-HGQD�VWUXMD�PLãOMHQMD�VPDWUD�GD��GRN�MH�
SRãWRYDQMH��]DãWLWD�L�UHDOL]DFLMD�OMXGVNLK�SUDYD�SULPDUQD�REDYH]D�GUåDYH��NRPSDQLMH�
WDNRGMH�LPDMX�RYH�REDYH]H�X�RNYLUX�VYRMH�VIHUH�XWLFDMD�L�DNWLYQRVWL����3ULWRP��RYDM�SUL-
VWXS�QH�SRGUD]XPHYD�GD�NRPSDQLMH�LPDMX�VWDWXV�]DNRQRGDYFD����.DUDNWHULVWLND�QRYLK�
PHGLMD��LQWHUDNWLYQRVW��LPD�SRWHQFLMDO�GD�EXGH�SR]LWLYQR�LVNRULãüHQD�X�ERUEL�]D�]DãWLWX�
L�VORERGH�L]UDåDYDQMD�L�SUDYD�QD�SULYDWQRVW�QD�,QWHUQHWX��NUR]�QD�SULPHU�L]ERU�VWHSHQD�
]DãWLWH�SULYDWQRVWL�RG�VWUDQH�NRULVQLND�,QWHUQHWD��LOL�NUR]�PRJXüQRVW�GD�VH�UD]YRMHP�
QRYLK�WHKQRORJLMD�XSRUHGR�UD]YLMDMX�QH�VDPR�SUDYQL�YHü�L�GUXJL�PHKDQL]PL�NRML�EL�
ELOL�XJUDGMHQL�X�VDPX�WHKQRORJLMX�X�FLOMX�]DãWLWH�SULYDWQRVWL��� 6�WLP�X�YH]L��SRVWDYOMDMX�
se pitanja: 'D�OL�VH�VPH�GR]YROLWL�GD�LQGXVWULMD�VDPD�GH¿QLãH�SUDYLOD�VDPR�L�NRUHJX-
ODFLMH� L�X�REODVWL�]DãWLWH�SULYDWQRVWL"35�'D�OL� LQGXVWULMD�X�UD]YRMX�QRYLK�WHKQRORJLMD�
GRYROMQR�XNOMXþXMH�VWUXþQMDNH�]D�]DãWLWX�SULYDWQRVWL�L�VORERGH�L]UDåDYDQMD��L�REUDWQR��
GD�OL�YODGD�SULOLNRP�GH¿QLVDQMD�VWUDWHJLMD�X�GRYROMQRM�PHUL�NRQVXOWXMH�SUHGVWDYQLNH�
LQGXVWULMH" 

8�6UELML�VX�X�REODVWL�SULYDWQRVWL�X�PHGLMLPD�WDNRGMH�SUHSR]QDMX�QHSULKYDWOMLYL�
REUDVFL�SRQDãDQMD��1H]DYLVQR�UHJXODWRUQR�WHOR�X�REODVWL�WHOHNRPXQLNDFLMD��5HSXEOLþ-
ND�DJHQFLMD�]D�WHOHNRPXQLNDFLMH��5$7(/��MXOD�PHVHFD�������JRGLQH�XVYRMD�7HKQLþNH�
XVORYH�]D�SRGVLVWHPH��XUHGMDMH��RSUHPX�L�LQVWDODFLMH�,QWHUQHW�PUHåH��]D�SRWUHEH�GUåDY-
QLK�RUJDQD�RYODãüHQLK�]D�HOHNWURQVNL�QDG]RU��1DNRQ�RãWUH�UHDNFLMH�,QWHUQHW�DNWLYLVWD�
L�VWUXþQH�MDYQRVWL��NRML�VX�VPDWUDOL�GD�VH�7HKQLþNLP�XVORYLPD�ÀDJUDQWQR�NUãH�SUDYR�QD�
SULYDWQRVW� L�SUDYR�QD�VORERGX�L]UDåDYDQMD��5$7(/�MH�RGUHGEH�R�VWXSDQMX�QD�VQDJX�
7HKQLþNLK�XVORYD� VWDYLR�YDQ�VQDJH�GR�GRQRãHQMD�SURSLVD�X�REODVWL�]DãWLWH�SRGDWDND�
R�OLþQRVWL����8�PHGMXYUHPHQX�RYDM�]DNRQ�MH�XVYRMHQ��D�SUHGORJ�RYRJ�]DNRQD�RãWUR�MH�
NULWLNRYDQ�RG�VWUDQH�LQVWLWXFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD��3RYHUHQLND�]D�LQIRUPDFLMH�

����2VQRYD�GHEDWH�SROD]L�RG�SUHWSRVWDYNH�GD�X]�PRü�GROD]L�L�RGJRYRUQRVW��WH�þLQMHQLFH�GD�VX�QHNH�
NRPSDQLMH�PRüQLMH�VX�RG�SRMHGLQLK�GUåDYD��9LGHWL�QD�SULPHU��1RUPV�RQ�+XPDQ�5LJKWV�5HVSRQ-
VLELOLWLHV�RI�7UDQVQDWLRQDO�&RUSRUDWLRQV�DQG�2WKHU�%XVLQHVV�(QWHUSULVHV�81�6XE�&RPPLVVLRQ�RQ�
WKH�3URPRWLRQ�DQG�3URWHFWLRQ�RI�+XPDQ�5LJKWV�����$XJXVW�������(�&1���6XE�����������5HY���
GRVWXSQH�QD��KWWS���ZZZ��XPQ�HGX�KXPDQUWV�OLQNV�QRUPV�$XJ�����KWPO

���$�&ODSKDP��+XPDQ�5LJKWV�2EOLJDWLRQV�RI�1RQ�6WDWH�$FWRUV��283��1HZ�<RUN��������VWUDQD����
����3ULPHUL�XNOMXþXMX�SURMHNWH�SRSXW�H%D\�/DZ�,QIRUFHPHQW�&'�3URMHFW�L�0LFURVRIW�&KLOG�([SORLWD-
WLRQ�7UDFNLQJ�6\VWHP� �&(76���&��&DOODQDQ� L�0��*HUFNH��&RRSHUDWLRQ�%HWZHHQ�/DZ�(QIRUFH-
PHQW�DQG�,QWHUQHW�6HUYLFH�3URYLGHUV�DJDLQVW�&\EHUFULPH��7RZDUGV�WKH�&RPPRQ�*XLGHOLQHV��&R(�
3URMHFW�RQ�&\EHUFULPH����-XQH�������KWWS���ZZZ�FRH�LQW�W�GJ��OHJDOFRRSHUDWLRQ�HFRQRPLFFULPH�
F\EHUFULPH�'RFXPHQWV�5HSRUWV�3UHVHQWDWLRQV����BSURY�G�ZJ678'<B��-XQH�����SGI

����$��&DOODPDUG��6WUHQJKWHQLQJ�WKH�+XPDQ�5LJKWV�)UDPHZRUN�LQ�DQG�IRU�&\EHUVSDFHV��$UWLFOH����DW�
WKH�81(6&2�&RQIHUHQFH�)HEUXDU\�������

����=D�YLãH�LQIRUPDFLMD�QD�VUSVNRP��KWWS���ZZZ�DQHP�UV�FPV�LWHP�RDQHPX�VU�6DRSVWHQMD�KWPO"DUWLF
OH,G �����	W\SH VDRSVWHQMH	YLHZ YLHZ�=D�YLãH�LQIRUPDFLMD�QD�HQJOHVNRP��KWWS���ZZZ�DQHP�
UV�FPV�LWHP�RDQHPX�HQ�6DRSVWHQMD�KWPO"DUWLFOH,G �����	W\SH VDRSVWHQMH	YLHZ YLHZ
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RG�MDYQRJ�]QDþDMD��X�GDOMHP�WHNVWX�3RYHUHQLN��L�=DãWLWQLND�JUDGMDQD�NRML�MH�QD�RYDM�
]DNRQ�XORåLR�þDN����DPDQGPDQD��1DM]QDþDMQLML�DPDQGPDQ�GD�MH�SULKYDüHQ�RWNORQLR�
EL�PRJXüQRVW�GD�VH�RQHPRJXüL�QHRJUDQLþHQD�NRQWUROD�QDG�SUDYLOQRãüX�UDGD�RUJDQD�
NRML�YRGH�HYLGHQFLMH�SRGDWDND����8PHVWR�RYRJ�UHãHQMD��XVYRMHQD�MH�RGUHGED�SR�NRMRM�
VH�SULVWXS�NRQWUROQRP�RUJDQX�PRåH�RJUDQLþLWL��DOL�GD�VH�]D�PRUD�SULEDYLWL�PLãOMHQMH�
SUHGVHGQLND�9UKRYQRJ�NDVDFLRQRJ�VXGD�R�SRVWRMDQMX� UD]ORJD�]D�RJUDQLþHQMH�SUDYD�
NRQWUROH�3RYHUHQLND��1LMH�PHGMXWLP�MDVQR�GD�OL� MH�PLãOMHQMH�SUHGVHGQLND�VXGD�RED-
YH]XMXüH�LOL�QH��RQR�ãWR�MDVQR�SURL]LOD]L�L]�WHNVWD�MH�GD�VH�R�PLãOMHQMX�VXGD�PRUD�RED-
YHVWLWL�3RYHUHQLN��2VWDMH�GD�VH�YLGL�QD�NRML�QDþLQ�üH�QDGOHåQL�RUJDQL�VSURYRGLWL�RYX�
QHGRYROMQR�MDVQX�RGUHGEX�X�SUDNVL��D�SRVHEQR�GD�OL�üH�VH�WR�þLQLWL�QD�QDþLQ�NRML�EL�
ELR�X�VNODGX�VD�PHGMXQDURGQLP�SURSLVLPD�SRSXW�,&&35D�38�RGQRVQR�VD�VNRUR�X�LVWR�
YUHPH�UDWL¿NRYDQLP�'RGDWQLP�SURWRNRORP�X]�.RQYHQFLMX�R�]DãWLWL�OLFD�X�RGQRVX�QD�
DXWRPDWVNX�REUDGX�SRGDWDND��NRMD�X�þODQX����SUHGYLGMD�RYODãüHQMH�QDG]RUQRJ�RUJD-
QD�GD�VH�EH]�RJUDQLþHQMD�XPHãD�X�VYH�SUDYQH�SRVWXSNH�L�XNDåH�QD�NUãHQMH�SUDYD��� 

.DR�L�QD�JOREDOQRP�QLYRX��RVQRYQR�SLWDQMH�L�X�QDFLRQDOQRP�NRQWHNVWX�ELüH�
REH]HGLWL� UD]YRM�QRYLK�PHGLMD� L� ,QWHUQHWD� L�]DãWLWL�SULYDWQRVW� L� VORERGX� L]UDåDYDQMD��
.ROLNR� MH� RYR� RVQRYQD� XORJD� GUåDYH�� X� QHGRVWDWNX� ÄNXOWXUH´� SULYDWQRVWL� SRGDWDND�
RþHNXMH�VH�L�MHGQDNL�VWHSHQ�DQJDåRYDQMD�QD�GRVWL]DQMX�RYLK�FLOMHYD�L�RG�GUXJLK�VWHM-
NKROGHUD��SRVHEQR�LQGXVWULMH�L�QHYODGLQRJ�VHNWRUD��3RGL]DQMH�VYHVWL�R�]QDþDMQRP�SL-
WDQMX�SULYDWQRVWL�X�PHGLMLPD�MHGDQ�MH�RG�QDþLQD�QD�NRML�VH�RYD�SUDYD�PRJX�]DãWLWL�L�
RYD�SXEOLNDFLMD�NDR�GHR�NRQIHUHQFLMH�R�VORERGL�L]UDåDYDQMD�QD�,QWHUQHWX�SUHGVWDYOMDMX�
NRUDNH�X�WRP�SUDYFX�

����=D�YLãH�LQIRUPDFLMD�QD�VUSVNRP��KWWS���ZZZ�DQHP�UV�FPV�LWHP�PHGVFHQD�VU�$NWXHOQR"DUWLFOH,G 
�����	W\SH DNWXHOQR	YLHZ YLHZ�=D�YLãH�LQIRUPDFLMD�QD�HQJOHVNRP��KWWS���ZZZ�DQHP�UV�FPV�
LWHP�PHGVFHQD�HQ�$NWXHOQR�KWPO"DUWLFOH,G �����	W\SH DNWXHOQR	YLHZ YLHZ

���9LGHWL�RSLV�*HQHUDOQRJ�NRPHQWDUD�.RPLWHWD�]D�OMXGVND�SUDYD�EU�����GDWRJ�QDSUHG�X�WHNVWX
����9LãH�LQIRUPDFLMD�QD�VUSVNRP��KWWS���ZZZ�DQHP�UV�FPV�LWHP�PHGVFHQD�VU�$NWXHOQR"DUWLFOH,G ��
���	W\SH DNWXHOQR	YLHZ YLHZ�9LãH�LQIRUPDFLMD�QD�HQJOHVNRP��KWWS���ZZZ�DQHP�UV�FPV�LWHP�
PHGVFHQD�HQ�$NWXHOQR"DUWLFOH,G �����	W\SH DNWXHOQR	YLHZ YLHZ�6�WLP�X�YH]L�SRJOHGDWL�L��6��
0DUNRYLF��1DGJOHGDQMH�,QWHUQHWD��(&'/�)RUXP��SRUXND�RG�������������KWWS���ZZZ�HFGOFHQWDU�
FRP�IRUXP�YLHZWRSLF�SKS"S �����	VLG G��ED�I�F��F�G��E���II�G�����GE�





6/2%2'$�,=5$ä$9$1-$�1$�,17(51(78���)5(('20�2)�(;35(66,21�21�7+(�,17(51(7

��

,17(51(7�,�35$92�1$�$121,01267

'LUN�9RUKRI1

3URIHVRU��8QLYHU]LWHW�X�*HQWX�
6SROMQL�VDUDGQLN�SUHGDYDþ��8QLYHU]LWHW�X�.RSHQKDJHQX�
3UHGDYDþ�QD�3&0/3��3URJUDPX�]D�PHGLMVNR�SUDYR�L�SROLWLNX��8QLYHU]LWHW�X�2NVIRUGX�

Rezime: 2YDM�þODQDN�LVWUDåXMH�RGQRV�L�NDUDNWHULVWLNH�SUDYD�QD�DQRQLPQRVW�QD�
,QWHUQHWX��3UDYR�QD�DQRQLPQRVW�VH�VPDWUD�RGEUDQRP�RG�WODþHQMD��PDOWUHWLUDQMD��
RVYHWH��FHQ]XUH�LOL�GLVNULPLQDFLMH�L�VDPLP�WLP�VH�VPDWUD�YLWDOQRP�NRPSRQHQWRP�
VORERGH�JRYRUD�LOL�VORERGH�L]UDåDYDQMD��8SXüXMH�VH�QD�QHNROLNR�SRVWRMHüLK�WL-
SRYD�SUDYD�QD�DQRQLPQRVW�X�RGQRVX�QD�VORERGX�L]UDåDYDQMD��NDR�ãWR�MH�SUDYR�
QD�]DãWLWX��SRYHUOMLYLK��QRYLQDUVNLK�L]YRUD��VORERGQL�L]ERUL�WDMQLP�JODVDQMHP��
SUDYR�DXWRUD�GD�VWYDUDMX�GHOD�SRG�SVHXGRQLPRP�LOL�DQRQLPQR��QRYLQDUVWYR�SRG�
WDMQLP�LOL�ODåQLP�LPHQRP����3UDYR�QD�DQRQLPQRVW��PHÿXWLP��üH�QHPLQRYQR�LPDWL�
UHODWLYQX�SULURGX�]DKYDOMXMXüL�]DLQWHUHVRYDQRVWL�GUXãWYD�]D�XWYUÿLYDQMH�QHþLMH�
RGJRYRUQRVWL�LOL�REDYH]H�X�VOXþDMX�QH]DNRQLWRJ�LOL�ãWHWQRJ�VDGUåDMD��8�NULYLþ-
QRP�]DNRQX�MH�]D�SRWUHEH�JUDÿDQVNH�RGJRYRUQRVWL��UDGL�]DãWLWH�LQWHOHNWXDOQRJ�
SUDYD�LOL�X�REODVWL�NRPHUFLMDOQLK�NRPXQLNDFLMD�L�UHNODPLUDQMD��SRWUHED�]D�LGHQ-
WL¿NDFLMRP�VPDQMLOD�RELP�]DãWLWH�SUDYD�SRMHGLQFD�QD�DQRQLPQRVW��2EMDãQMDYD�
VH� NDNR� VH� RYDM� SULVWXS�RGUDåDYD�QD�SULQFLS���'HNODUDFLMH� 6DYHWD�(YURSH�R�
VORERGL�NRPXQLNDFLMH�QD�LQWHUQHWX������PDM��������1DODåHQMH�UDYQRWHåH�L]PHÿX�
SUDYD� NRULVQLND� LQWHUQHWD�GD�QH�RWNULMX� VYRM� LGHQWLWHW� L� RWNULYDQMH�SRþLQLODFD�
NULYLþQLK�GHOD�MH�WHåDN�DOL�QHL]EHåDQ�L]D]RY�L�X�WRP�VPLVOX�UDYQRWHåD�VH�QH�PRåH�
RPRJXüLWL�EH]�SRãWRYDQMD�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD�OMXGL��2YD�SUDYD�
L�VORERGH�WDNRÿH�PRUDMX�GD�EXGX�]DãWLüHQL�GRGDWQLP�SURFHGXUDOQLP�JDUDQFL-
MDPD��QD�SULPHU��SR�SLWDQMX�RWNULYDQMD�LGHQWLWHWD�RG�VWUDQH�,63�LOL�]DGUåDYDQMD�
OLþQLK�SRGDWDND�RG�VWUDQH�,63�L�MDYQLK�YODVWL� 

.OMXþQH�UHþL��3UDYR�QD�DQRQLPQRVW��VORERGD�L]UDåDYDQMD��XþHãüH��RGJRYRUQRVW�
L�NRQWUROD��,QWHUQHW�

1�GLUN�YRRUKRRI#XJHQW�EH�
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�³'D�EL�VH�REH]EHGLOD�]DãWLWD�SURWLY�QDG]RUD�QD�,QWHUQHWX� L�GD�EL�VH�
SRYHüDOD�VORERGD�L]UDåDYDQMD�LQIRUPDFLMD�L�LGHMD��GUåDYH�þODQLFH�WUHED�
GD�SRãWXMX�YROMX�NRULVQLND�,QWHUQHWD�GD�VH�QMLKRY�LGHQWLWHW�QH�RWNULYD´2

Uvod 

8VUHGVUHÿLYDQMH�QD�SUDYR�QD�DQRQLPQRVW�QD�,QWHUQHWX�GRYRGL�GR�VXNRED�VD�
QHL]YHVQLP�LVKRGRP��8YRÿHQMH�L�REMDãQMDYDQMH�SRMPD�µSUDYR�QD�DQRQLPQRVW¶�X�YH]L�
VD�RQOLQH�VYHWRP�,QWHUQHWD�]DLVWD�SURL]YRGL�RþLJOHGDQ�SDUDGRNV��2YD�NRQVWUXNFLMD�LOL�
RþHNLYDQMH��NDR�GD�PRåH�GD�SRVWRML�QHãWR�NDR�µSUDYR�QD�DQRQLPQRVW�QD�,QWHUQHWX¶��
LQGLUHNWQR� VH� RGQRVL� QD� GLVNXVLMX� L]PHÿX� þDVQLK� þODQRYD�1DURGQRJ� IURQWD� -XGHMH��
NRML�VHGH�QD�VXQþDQRM�VWUDQL�QHNH�ULPVNH�DUHQH��VFHQH�L]�SR]QDWRJ�L�XUQHEHVQR�VPHã-
QRJ�¿OPD�PRQWLSDMWRQRYDFD�µäLWLMH�%UDMDQRYR¶��7RNRP�RYH�VFHQH��MHGDQ�RG�þODQRYD�
)URQWD��6WHQ��LOL�MH�WR�5REHUWD��"����SURSDJLUD�L]PHQMHQH�XORJH�SRORYD�L�WUDåL�GD�)URQW�
SUL]QD�SUDYR�PXãNDUDFD�GD�UDÿDMX���=DLVWD�WHRULMVNR�SUDYR��DOL�SUHPD�6WHQX�MH�WR�SUDYR�
]D�NRMH�VH�YUHGL�ERULWL�

7UDåHQMH�SUDYD�QD�DQRQLPQRVW�QD�,QWHUQHWX�WDNRÿH�RGUDåDYD�YUOR�YLVRN�QLYR�
WHRULVDQMD�R�SUDYLPD�L�SULQFLSLPD��SRãWR�X�VWYDUQRVWL�GHOXMH�GD�MH�WDNYR�SUDYR�SULOLþQD�
LOX]LMD��=DU�NRPXQLNDFLMD�SXWHP�,QWHUQHWD�QLMH�QDMRþLJOHGQLML�NRUDN�NRML�QHNR�PRåH�GD�
SUHGX]PH�GD�EL�VH�RGUHNDR�DQRQLPQRVWL��NDGD�VH�MHGQRP�SRYHåHWH�QD�VYHWVNX�PUHåX�
DQRQLPQRVW�YLãH�QH�SRVWRML��RVLP�PRåGD�NDR� LOX]LMD��3RYH]LYDQMH�QD�,QWHUQHW��XþH-
VWYRYDQMH�X�NRPXQLNDFLML�SXWHP�,QWHUQHWD�QHL]EHåQR�XNOMXþXMH�QHNX�YUVWX�VDPRLGHQ-
WL¿NDFLMH��XYHN�VD�QHNRP�PRJXüQRãüX�XODåHQMD�X�WUDJ��DNR�QH�GLUHNWQR��RQD�LQGLUHN-
WQR�RG�VWUDQH�YODVWL��RUJDQD�JRQMHQMD��SRVUHGQLND��SUXåDODFD�,QWHUQHW�XVOXJD���,63��LOL�
QHNRJ�GUXJRJ�¿]LþNRJ�OLFD��.DR�RQOLQH�JUDÿDQL�PL�GRSULQRVLPR�VRSVWYHQRP�QDG]RUX�
L�XþHVWYXMHPR�X�QMHPX5��=DU�WUDåHQMH�SUDYD�QD�DQRQLPQRVW�X�RQOLQH�RNUXåHQMX�QLMH�
LVWR�ãWR�L�WUDåHQMH�SUDYD�QD�WR�GD�RVWDQHWH�VXYL�GRN�SOLYDWH"�0RåH�OL�GD�SRVWRML�SUDYR�QD�

���
3URIHVRU�QD�8QLYHU]LWHWX�X�*HQWX�	�JRVWXMXüL�SURIHVRU�QD�8QLYHU]LWHWX�X�.RSHQKDJHQX��SUHGDYDþ�
QD�3&0/3�0/$3��/HWQMD� ãNROD�SURJUDPD�]D�DGYRNDWH�]D�PHGLMVNR�SUDYR��8QLYHU]LWHW�X�2NV-
IRUGX��9LGL�'HNODUDFLMX�6(�R�VORERGL�NRPXQLNDFLMD�QD�,QWHUQHWX���������SULQFLS����PRåH�VH�QDüL�QD�
KWWS���ZZZ�FRH�LQW�W�GJKO�VWDQGDUGVHWWLQJ�PHGLD�'RF�&0BHQ�DVS

��8ORJD�XORJH�(ULND�$MGOD�
���äLWLMH�%UDMDQRYR�X�UHåLML�7HULMD�'åRQVD��������'LMDORJ�LGH�NDNR�VOHGL��'åXGLW���X�YH]L�VD�6WHQR-
YRP�WYUGQMRP�GD�PXãNDUFL�WUHED�GD�LPDMX�SUDYR�GD�UDÿDMX�L�QMHJRYH�åHOMH�GD�EXGH�PDMND��(YR��
,PDP�LGHMX��UHFLPR�GD�VH�VDJODVLWH�GD�RQ�QH�PRåH�VWYDUQR�GD�URGL��SRãWR�QHPD�PDWHULFX�±�ãWR�QLMH�
QLþLMD�JUHãND��SD�QL�5LPOMDQD�±�DOL�GD�PRåH�GD�LPD�µSUDYR¶�GD�UDÿD��)UHQVLV��'REUD�LGHMD��'åXGLW��
%RULüHPR�VH�SURWLY�XJQMHWDþD�]D�WYRMH�SUDYR�GD�UDÿDã�GHFX��EUDWH«�L]YLQL��VHVWUR��5HGå��.RMD�MH�
µVYUKD¶"�)UHQVLV��âWD"�5HGå��.RMD�MH�VYUKD�ERUEH�]D�QMHJRYR�SUDYR�GD�UDÿD�NDG�QH�PRåH�GD�UDÿD"�
)UHQVLV��2QD�VLPEROL]XMH�QDãX�ERUEX�SURWLY�XJQMHWDYDQMD��5HGå��2QD�VLPEROL]XMH�QMHJRYX�ERUEX�
SURWLY�VWYDUQRVWL�

5��(��'RPHULQJ��*HYDQJHQ�LQ�GH�ZDDUQHPLQJ��$PVWHUGDP��2WR�.UDPYLQNHO���������VD�UHIHUHQFRP�
QD�5��9LWHNHUD��7KH�HQG�RI�SULYDF\��+RZ�WRWDO�VXUYHLOODQFH�LV�EHFRPLQJ�D�UHDOLW\��.UDM�SULYDWQRVWL��
.DNR�WRWDOQL�QDG]RU�SRVWDMH�VWYDUQRVW���1MXMRUN��7KH�1HZ�3UHVV�������
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DQRQLPQRVW�QD�,QWHUQHWX"�'D�OL�MH�SUDYR�QD�DQRQLPQRVW�QD�,QWHUQHWX�XPHVDQ�L�UHDODQ�
]DKWHY�GD�EL�VH�JDUDQWRYDOD�YHüD�VORERGD�L]UDåDYDQMD"�'D�OL�VH�RQR�PRåH�IRUPXOLVDWL�X�
VPLVOX�VSURYRGOMLYRJ�SUDYD"�'D�OL�MH�WUDåHQMH�SUDYD�QD�DQRQLPQRVW�QD�,QWHUQHWX�ERUED�
SURWLY�XJQMHWDYDQMD�L�WLUDQLMH�LOL�MH�WR��GD�SDUDIUD]LUDP�OLGHUD�YRÿX�1DURGQRJ�IURQWD�
-XGHMH��³VLPEROLþQD�ERUED�SURWLY�VWYDUQRVWL´"�

ýDN�L�DNR�WUDåHQMH�SUDYD�QD�DQRQLPQRVW�LPD�YLãH�VLPEROLþNX�YUHGQRVW�QHJR�
ãWR�MH�SUDJPDWLþQD�LOL�UHDOQD�SUHWSRVWDYND��RQR�PRåH�ELWL�YUHGQR�ERUEH��=DLVWD��L�VLP-
EROL�PRJX�GD�SUHQHVX�YDåQH�YUHGQRVWL�LOL�GD�VH�RGQRVH�QD�QMLK��

,�þDN�LDNR�X�GDQDãQMRM�UHDOQRVWL�,QWHUQHWD�SUDYR�QD�DQRQLPQRVW�GHOXMH�NDR�
LOX]LMD��RQR�QH�LVNOMXþXMH�PRJXüQRVW�GD�UHDOQRVW�,QWHUQHWD�QH�WUHED�PRGL¿NRYDWL�GD�EL�
VH�WDNYR�SUDYR��YLãH��SRãWRYDOR�X�EXGXüQRVWL��=DU�QLMH�XSUDYR�]DNRQ�WDM�NRML�WUHED�GD�
]DãWLWL�SUDYD�SRMHGLQDFD�"�.OMXþQR�SLWDQMH�MH��PHÿXWLP��GD�OL�SRMHGLQDF�WUHED�GD�LPD�
SUDYR�QD�DQRQLPQRVW�

Šta je anonimnost?

3RMDP�DQRQLPDQ�GROD]L�L]�JUþNRJ�³DQRQ\PRXV´��ãWR�]QDþL�µEH]�LPHQD¶��3R-
MDP�³SVHXGRQLP´� WDNRÿH�SRWLþH� L]� VWDURJUþNRJ�� ³SVHXGR�RQRPD´�� ãWR� ]QDþL� µODåQR�
LPH¶��8�PRGHUQRP�LOL�þDN�SUH�SRVWPRGHUQRP�VYHWX�LQIRUPDFLRQRJ�GUXãWYD��DQRQL-
PQRVW�VH�GH¿QLãH�NDR�DVSHNW��LQIRUPDFLRQH��SULYDWQRVWL��/LþQL�SRGDFL�VH�ãWLWH��QMLKRYR�
NRULãüHQMH�MH�UHJXOLVDQR�L�RJUDQLþHQR���$QRQLPQRVW�MH��PHÿXWLP��WDNRÿH�GHR�VRFLMDOQH�
LQWHUDNFLMH��RQD�]QDþL�PDQMH�RWNULYDQMH�VRSVWYHQRJ�LGHQWLWHWD�RGUHÿHQLP�NUXJRYLPD��
RGUHÿHQLP�RVREDPD��RGUHÿHQLP�REODVWLPD�GUXãWYHQRJ�åLYRWD�L�GUXãWYD��$QRQLPQRVW�
MH�]DLVWD�UHODWLYDQ�NRQFHSW��QSU��L�DNR�VH�JOHGD�VD�DVSHNWD�YUHPHQD��$QRQLPQRVW�QH�
PRåH�ELWL�DSVROXWQD��SRãWR�üH�XYHN�ELWL�GUXJLK�OLFD��ELOR�X�WHKQLþNRP��SRYHUOMLYRP��
LQWLPQRP�LOL�SURIHVLRQDOQRP�RGQRVX��NRML�üH��SUH�LOL�NDVQLMH��ELWL�REDYHãWHQL�R�QHþLMHP�
LGHQWLWHWX��.DR�SRMHGLQFL�NRML�åLYH�X�]DMHGQLFL�L�XþHVWYXMX�X�GUXãWYHQRP�åLYRWX��QHL]-
EHåQR�RVWDYOMDPR�WUDJRYH�VYRJ�LGHQWLWHWD��3LWDQMH�MH�X�NRMRM�PHUL�PRåH�ELWL�QHPRJXüH�
QHNRJD� LGHQWL¿NRYDWL� LOL�GR�QMHJD�GRüL��.R�QH�PRåH�GD�JD� LGHQ¿WLNXMH� LOL�GRÿH�GR�
QMHJD"�.ROLNR�GXJR�QH�PRåH�GD�VH�LGHQWL¿NXMH�LOL�GD�VH�GRÿH�GR�QMHJD"

2VQRYQD�NDUDNWHULVWLND�L�YUOR�þHVWR�NOMXþQL�FLOM�DQRQLPQRVWL�SUHGVWDYOMD�VPD-
QMHQMH�RGJRYRUQRVWL�]D�VRSVWYHQH�SRVWXSNH��$QRQLPQRVW�RWYDUD�PRJXüQRVW�GD�VH�UDGH�
VWYDUL�NRMH�þRYHN�LQDþH�QH�EL�UDGLR�LOL�QH�EL� WUHEDOR�GD�UDGL�SRG�µQRUPDOQLP¶�RNRO-
QRVWLPD��1RãHQMH�PDVNH� LOL� NDUQHYDOVNRJ�NRVWLPD�� VDNULYDQMH� X�PUDNX�� NRULãüHQMH�

���9LGL�(&W+5�����DSULO��������.RSODQG��&RSODQG��SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD��X�NRMRM�MH�6XG�
RGOXþLR�GD�³HOHNWURQVND�SRãWD��SRVODWD�VD�UDGQRJ�PHVWD��]DãWLüHQD�MH�QD�RVQRYX�þODQD����SUDYR�QD�
SULYDWQRVW���NDR�ãWR�WUHED�GD�EXGH�VOXþDM�L�VD�LQIRUPDFLMDPD�NRMH�SRWLþX�RG�QD]RUD�OLþQH�XSRWUHEH�
,QWHUQHWD´�

���9LGL�2(&'�RYH�µ6PHUQLFH�]D�]DãWLWX�SULYDWQRVWL�L�SUHNRJUDQLþQL�SURWRN�OLþQLK�SRGDWDND¶���������
.RQYHQFLMX�6DYHWD�(YURSH�R�]DãWLWL�OLFD�X�RGQRVX�QD�DXWRPDWVNX�REUDGX�OLþQLK�SRGDWDND���������
L�'LUHNWLYX�(8�������(&�R�]DãWLWL�SRGDWDND��µ'LUHNWLYD�R�]DãWLWL�JUDÿDQD�X�YH]L�VD�REUDGRP�SR-
GDWDND�R�OLþQRVWL�L�VORERGQRP�NUHWDQMX�WDNYLK�SRGDWDND¶�
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DQRQLPQLK�VHUYHUD�NRML�VNLGDMX�OLþQH�SRGDWNH�VD�SRUXNH�SUH�QHJR�ãWR�MH�SURVOHGH�GDOMH��
XþHãüH�X�VREDPD�]D�üDVNDQMH�SRG�SVHXGRQLPRP��VWDQRYDQMH�X�YHOLNRP�JUDGX«�VYH�
VX� WR� SULPHUL� NRML� QDV� þLQH�PDQMH� LOL� YLãH� QHYLGOMLYLPD�� DQRQLPQLPD��$QRQLPQRVW�
WDNRÿH�IRUPLUD�RVHüDM�VORERGH�GD�VH�UDGH�VWYDUL�NRMH�þRYHN�QH�WUHED�GD�UDGL�SRG�XREL-
þDMHQLP�LOL�WUDGLFLRQDOQLP�PHKDQL]PLPD�GUXãWYHQH�NRQWUROH��'UXJLP�UHþLPD��DQRQL-
PQRVW�VPDQMXMH�GUXãWYHQX�NRQWUROX��$QRQLPQRVW�SUHGVWDYOMD�VORERGX�

$QRQLPQRVW��RG�IDVFLQDQWQH�SULYODþQRVWL�GR�RVQRYQRJ�OMXGVNRJ�SUDYD

)HQRPHQ�DQRQLPQRVWL�LQVSLULVDR�MH�PQRJH�SLVFH�L�¿OR]RIH��D�X�VNRULMH�YUHPH�
LQVSLULVDR�MH�L�¿OPVNH�VWYDUDRFH��ýLWDRFL�L�SXEOLND�VX�IDVFLQLUDQL�DQRQLPQRãüX�L�QH-
YLGOMLYRãüX��8�VYRMRM�'UåDYL��3ROLWHLD���3ODWRQ�QDYRGL�SULþX�R�*LJX��NRMX�SULþD�QMHJRY�
XþHQLN�*ODXNRQ��SULþX�R�SUVWHQX�NRML� MH��NUDOMHYVNRJ��SDVWLUD�*LJD�XþLQLR�QHYLGOML-
YLP8��8�7RONLQRYRP�µ*RVSRGDUX�SUVWHQRYD¶�WDNRÿH�MH�SUVWHQ�WDM�NRML�QMHJRYH�QRVLRFH�
�)URGD�L�%LOED�*DJLQVD��þLQL�QHYLGOMLYLP��8�PLVWHULR]QRP�QDXþQRIDQWDVWLþQRP�URPD-
QX�+�*��9HOVD��µ1HYLGOMLYL�þRYHN¶���������ELYãL�EULOMDQWQL�VWXGHQW�PHGLFLQH�*UL¿Q�MH�
þRYHN�NRML�MH�XVSHR�GD�QDÿH�IRUPXOX�L�L]YUãL�HNVSHULPHQW�GD�EL�SRVWDR�QHYLGOMLY��WDNR�
ãWR�QMHJRYR�WHOR�QLWL�XSLMD�QLWL�UHÀHNWXMH�VYHWORVW��

8�URPDQX�'åRUGåD�2UYHOD9�µ�����¶�SLVDF�JRYRUL�R�SRWSXQRP�QHJLUDQMX�DQR-
QLPQRVWL�XVOHG�VWDOQRJ�QDG]RUD�SXWHP�WHOHHNUDQD�L�SROLFLMH�PLVOL��2YD�NQMLJD�MH�MRã�
XYHN�YHOLNL�PRGHUQL�NODVLN�QHJDWLYQH�8WRSLMH� L�RGQRVL�VH�QD�VYHW�JGH� MH�SRMHGLQDF�
L]X]HWQR�UDQMLY�SUHG�RþLPD�µ9HOLNRJ�%UDWD¶��.DNR�MH�QDSLVDR�'åRUGå�2UYHO��D�LVNXVLR�
9LQVWRQ�6PLW��³1DUDYQR��QLNDNR�QLVWH�PRJOL�GD�]QDWH�GD�OL�YDV�JOHGDMX�X�ELOR�NRP�
GDWRP�WUHQXWNX´��2UYHO�RSLVXMH�NDNR�MH�GHKXPDQL]XMXüL��SROLWLþNL��VLVWHP�L�GUXãWYR�
X�NRPH�SRMHGLQFD�VWDOQR�SRVPDWUDMX�L�JGH�MH��SRYUHPHQD��DQRQLPQRVW�QHSRVWRMHüD��
6YDNDNR�MHGLQR�X�PRGHUQLP�GHPRNUDWLMDPD�SUDYR�QD�DQRQLPQRVW�SRVWDOR�MH�SRãWRYD-
QR�L�JDUDQWRYDQR�NDR�RVQRYQR�OMXGVNR�SUDYR�

 
=DãWR�WUDåLWL�SUDYR�QD�DQRQLPQRVW"

7YUGQMD� LOL�åHOMD�]D��SULYUHPHQRP��DQRQLPQRãüX�LPD�RVQRYX�X�åHOML�GD�VH�
SREHJQH�RG�RSDVQRVWL�LOL�GUXãWYHQH�NRQWUROH��DOL�QDURþLWR�GD�VH�SREHJQH�RG�XJQMHWD-
YDQMD�LOL�WRWDOLWDUQH�FHQ]XUH��$QRQLPQRVW�VH�NRULVWL�L]�þLWDYRJ�QL]D�UD]ORJD��RG�VWUDKD�
RG�JRQMHQMD�LOL�RGPD]GH��þLPH�VH�L]EHJDYD�UL]LN�RG�GLVNULPLQDFLMH10�GR�SUHGUDVXGH�R�
SULYDWQRVWL��$QRQLPQRVW�X�YH]L�VD�VORERGRP�JRYRUD�SUHGVWDYOMD�VUHGVWYR�]D�]DREL-
ODåHQMH�FHQ]XUH�LOL�]D�L]EHJDYDQMH�ELURNUDWVNH�NRQWUROH�LOL�X]QHPLUDYDQMD�RG�VWUDQH�

8�3ODWRQ��'UåDYD��
9�3VHXGRQLP�$UWXUD�(ULND�%OHUD�
10��2WNULYDQMH�OLþQRJ�LPHQD�L�LOL�SUH]LPHQD�PRåH�GD�RWNULMH�QHþLML�SRO��HWQLþNR�SRUHNOR�LOL�QDFLRQDO-
QRVW�
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YODVWL�LOL�QHNRJ�GUXJRJ11��3UHPD�9UKRYQRP�VXGX�6$'�³DQRQLPQRVW�MH�ãWLW�RG�WLUDQLMH�
YHüLQH����>2QD@�ãWLWL�QHSRSXODUQH�SRMHGLQFH�RG�RGPD]GH�±�L�QMLKRYH�LGHMH�RG�JXãHQMD�
±�RG�VWUDQH�QHWROHUDQWQRJ�GUXãWYD´��$PHULþNL�9UKRYQL�VXG�MH�WDNRÿH�QDYHR�GD�³ano-
QLPQR�SLVDQMH�SDPÀHWD�QLMH�ãWHWQD��SUHYDUQD�UDGQMD��YHü�þDVQD�WUDGLFLMD�]DVWXSDQMD�
L�QHVODJDQMD”����SUL]QDMXüL�SUDYR�QD�DQRQLPQRVW�NDR�SUDYR�NRMH�MH�]DãWLüHQR�3UYLP�
DPDQGPDQRP�X�6$'���

3RVOHGQMLK�JRGLQD�IRUPXOLVDQ�MH�þYUVW�]DKWHY�]D�GLJLWDOQRP�DQRQLPQRãüX�
.R�LPD�NRULVWL�RG�GLJLWDOQH�DQRQLPQRVWL"�/MXGL�NRML�RWNULYDMX�SURWLY]DNRQLWH�
UDGQMH�� åUWYH� ]ORVWDYOMDQMD� L� ]DEULQXWL� OMXGL� NRMLPD� MH� SRWUHEQR� VDYHWRYD-
QMH��3ROLWLþNL� LQVDMGHUL��SROLWLþNL�QHNRUHNWQD�OLFD�L�XVWDQLFL��+RPRVHNVXDO-
FL�� OH]ELMNH� L� KHWHURVHNVXDOFL� NRMLPD� MH� GRVDGQR�� /RãL� SHVQLFL�� /MXGL� NRML�
LVSUREDYDMX�NDNR�LP�VWRML�GUXJD�NRåD��*RWRYR�VYL��9L��9L�]DVOXåXMHWH�EDUHP�
LVWR�WROLNR�DQRQLPQRVWL�QD�,QWHUQHWX�NROLNR�LPDWH�L�NDGD�JODVDWH��SRVWDYLWH�
DQRQLPQX�UDVSUDYX��LOL�NXSLWH�QRYLQH�QD�DXWRPDWX��8�VWYDUL��WUHED�GD�WUDåLWH�
YHüD�SUDYD�QD�,QWHUQHWX��8�VXSURWQRP�üH�YODVWLPD�ELWL�ODNR�GD�SUDWH��VRUWL-
UDMX�L�VQLPDMX�YDãH�GLJLWDOQR�SRQDãDQMH��6WRJD�WUHED�GD�]DKWHYDWH�SUDYR�QD�
NRULãüHQMH�QDMPRüQLMHJ�PRJXüHJ�ãLIURYDQMD���

3UDYD�QD�DQRQLPQRVW��]DLVWD�SRVWRMH�

8�VXãWLQL��DQRQLPQRVW�WUHED�VPDWUDWL�ãWLWRP�SURWLY�XJQMHWDYDQMD��]ORVWDYOMD-
QMD��RGPD]GH��FHQ]XUH�LOL�GLVNULPLQDFLMH�L�VWRJD�VH�RQD�VPDWUD�YLWDOQRP�NRPSRQHQ-
WRP�VORERGH�JRYRUD�LOL�VORERGH�L]UDåDYDQMD��$QRQLPQRVW��LOL�NRULãüHQMH�SVHXGRQLPD��
PRåH�VH�WDNRÿH�NRULVWLWL�]D�SULNXSOMDQMH�LQIRUPDFLMD�NRMH�EL�QRYLQDU�X�QHNRM�GUXJRM�
SULOLFL�PQRJR�WHåH�GRELR��LOL�þDN�XRSãWH�QH�EL�QL�PRJDR�D�GRELMH��NDR�ãWR�MH�QD�SULPHU�
VOXþDM�NRG�QRYLQDUD�QD�WDMQRP�]DGDWNX�LOL�X�QRYLQDUVWYX�SRG�DOLMDVRP15��/MXGL�NRML�
RGDMX�LQIRUPDFLMH�L]�RUJDQL]DFLMH��MDYQH�VOXåEH�LOL�NRPHUFLMDOQH�NRPSDQLMH��NDR�ãWR�VX�
W]Y��UD]RWNULYDþL��µZKLVWOH�EORZHUV¶���PRJX�GD�WUDåH�SUDYR�QD�VORERGX�L]UDåDYDQMD�� a 
WDNRÿH�PRJX�GD�VH�]DãWLWH�WDNR�ãWR�QHüH�RWNULWL�VYRM�LGHQWLWHW�NDGD�VDRSãWDYDMX�LQIRU-
PDFLMH�GUXJLPD��PHGLMLPD�LOL�QRYLQDULPD��8�VOXþDMX�SRYHUOMLYRJ�RGQRVD�L]PHÿX�QH-
NRJ�L]YRUD�L�QRYLQDUD��QRYLQDU�üH�JDUDQWRYDWL�QHRWNULYDQMH�LGHQWLWHWD�VYRJ�L]YRUD��'D�

11��9LGL�WDNRÿH�-��7XUOL��µ5HJLVWHULQJ�3XEOLXV��WKH�6XSUHPH�&RXUW�DQG�WKH�5LJKW�RI�$QRQ\PLW\¶��-DYQR�
UHJLVWURYDQMH��9UKRYQL�VXG�L�SUDYR�QD�DQRQLPQRVW���KWWS���ZZZ�FDWR�RUJ�SXEV�VFU������WXUOH\�SGI

���0HNLQWDMHU�SURWLY�,]ERUQH�NRPLVLMH�2KDMD�������8�6������������
����3UYL� DPDQGPDQ� QDYRGL� GD� .RQJUHV� QHüH� GRQHWL� QLNDNDY� ]DNRQ� NRMLP� VH� ³XPDQMXMH� VORERGD�
L]UDåDYDQMD�LOL�VORERGD�ãWDPSH´�

���9LGL�KWWS���ZZZ�ZLUHG�FRP�ZLUHG�DUFKLYH������F\EHU�ULJKWV�KWPO
15��9LGL�QSU��,]YHãWDM�.RPLVLMH�]D�SULWXåEH�R�PHGLMLPD�R�REPDQDPD�L�SULNXSOMDQMX�YHVWL��������NRML�
VH�WDNRÿH�RGQRVL�QD�QRYLQDUH�QD�WDMQRP�]DGDWNX��KWWS���ZZZ�SFF�RUJ�XN�DVVHWV�����3&&BVXEWHU-
IXJHBUHSRUW�SGI"R[LG G����FH��E�����E��D����I����H�GH��9LGL�WDNRÿH�(&W+5�����GHFHPEDU�
�������5DGLR�7YLVW�SURWLY�6ORYDþNH�

���9LGL�QSU��(&W+5�����IHEUXDU��������*XMD�SURWLY�0ROGDYLMH�
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EL�SRãWRYDOL�SRYHUOMLYRVW�L]PHÿX�L]YRUD�L�QRYLQDUD��QRYLQDUL����X�ãLURNRP�VPLVOX�UHþL�
���PRJX�GD�VH�RVODQMDMX�QD�SUDYR�GD�QH�EXGX�SULPRUDQL�GD�RWNULMX�VYRMH�L]YRUH��NDNR�
VH�WR�SUL]QDMH�X�RELþDMQRP�SUDYX�(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD��3UHPD�(YURSVNRP�
VXGX��]DãWLWD�L]YRUD�QRYLQDUD�SUHGVWDYOMD�MHGDQ�RG�RVQRYQLK�XVORYD�]D�VORERGX�ãWDP-
SH��³%H]�WDNYH�]DãWLWH��L]YRUL�PRJX�ELWL�]DVWUDãHQL�GD�SRPRJQX�ãWDPSL�X�LQIRUPLVDQMX�
MDYQRVWL�R�SLWDQMLPD�RG�MDYQRJ�LQWHUHVD�L��NDR�UH]XOWDW��PRåH�VH�SRGULWL�NOMXþQD�XORJD�
ãWDPSH�NDR�MDYQRJ�þXYDUD´��1DUHGEX�GD�VH�RWNULMH�L]YRU�PRåH�RSUDYGDWL�MHGLQR�QHNL�
MDþL�]DKWHY�NRML�MH�X�MDYQRP�LQWHUHVX��6XG�WDNRÿH�SRGYODþL�GD�RJUDQLþHQMD�X�YH]L�VD�
SRYHUOMLYRãüX�QRYLQDUVNLK�L]YRUD�³]DKWHYDMX�QDMSDåOMLYLMH�LVSLWLYDQMH�6XGD”����'D�EL�
VH�JDUDQWRYDOD�H¿NDVQLMD�]DãWLWD�QRYLQDUVNLK�L]YRUD�X�GUåDYDPD�þODQLFDPD��.RPLWHW�
PLQLVWDUD�6DYHWD�(YURSH�XVYRMLR�MH�3UHSRUXNX����������³R�SUDYX�QRYLQDUD�GD�QH�RW-
NULYDMX�VYRMH�L]YRUH�LQIRUPDFLMD´�����PDUW������� 18��X�NRMRM�VH�GUåDYH�þODQLFH�SR]LYDMX�
GD�X�GRPDüLP�]DNRQLPD�L�SUDNVL�SULPHQH�]DãWLWX�QRYLQDUVNLK�L]YRUD��WM��GD�³obezbede 
HNVSOLFLWQX�L�MDVQX�]DãWLWX�SUDYD�QRYLQDUD�GD�QH�RWNULYDMX�LQIRUPDFLMH�NRMLPD�EL�VH�
LGHQWL¿NRYDR�L]YRU��X�VNODGX�VD�þODQRP����.RQYHQFLMH´��=DãWLWD�QRYLQDUVNLK�L]YRUD�
WDNRÿH�VH�PRåH�SULPHQLWL�QD�,QWHUQHW�PHGLMH�L�,QWHUQHW�QRYLQDUVWYR�

3UHSR]QDWH�VX�L�GUXJH�YUVWH�DQRQLPQRVWL��NDR�ãWR�MH�SRãWRYDQMH�WDMQRJ�JODVD-
QMD��NRMH�JDUDQWXMH�þODQ���3UYRJ�SURWRNROD��³9LVRNH�VWUDQH�XJRYRUQLFH�VH�REDYH]XMX�
GD�X�SULPHUHQLP�YUHPHQVNLP�UD]PDFLPD�RGUåDYDMX�VORERGQH�L]ERUH�V�WDMQLP�JODVD-
QMHP��SRG�XVORYLPD�NRML�REH]EHÿXMX�VORERGQR�L]UDåDYDQMH�PLãOMHQMD�QDURGD�SUL�L]ER-
UX�]DNRQRGDYQLK�WHOD´��8�VNRULMH�YUHPH��SULQFLS�WDMQRJ�JODVDQMD�MH�WDNRÿH�SUHSR]QDW�
NDR�RVQRYQD�YUHGQRVW�NRMX�WUHED�SRãWRYDWL�X�SULPHQDPD�HOHNWURQVNRJ�JODVDQMD19��3UH-
SRUXND�6DYHWD�(YURSH�R�HOHNWURQVNRP�JODVDQMX�SUHGYLÿD�X�RNYLUX�µ7DMQRJ�JODVDQMD¶��

����(OHNWURQVNR�JODVDQMH�WUHED�GD�EXGH�RUJDQL]RYDQR�WDNR�GD�X�VYDNRM�ID]L�
SRVWXSND�JODVDQMD��D�QDURþLWR�NRG�SURYHUH�LGHQWLWHWD�JODVDþD��LVNOMXþL�VYH�ãWR�EL�PR-
JOR�GD�XJUR]L�WDMQRVW�JODVDQMD�

����6LVWHP�HOHNWURQVNRJ�JODVDQMD�WUHED�GD�JDUDQWXMH�GD�JODVRYL�X�HOHNWURQ-
VNRJ�JODVDþNRM�NXWLML�L�JODVRYL�NRML�VH�EURMH�MHVX�L�RVWDQX�DQRQLPQL�L�GD�QLMH�PRJXüH�
UHNRQVWUXLVDWL�YH]X�L]PHÿX�JODVD�L�JODVDþD��

����6LVWHP�HOHNWURQVNRJ�JODVDQMD�WUHED�GD�EXGH�QDSUDYOMHQ�QD�WDNDY�QDþLQ�
GD�RþHNLYDQL�EURM�JODVRYD�X�ELOR�NRMRM�HOHNWURQVNRM�JODVDþNRM�NXWLML�QH�GR]YROMDYD�GD�
UH]XOWDW�EXGH�SRYH]DQ�VD�SRMHGLQDþQLP�JODVDþLPD��

����7UHED�SUHGX]HWL�PHUH�GD� VH�REH]EHGL�GD� LQIRUPDFLMH� NRMH� VX�SRWUHEQH�
WRNRP�HOHNWURQVNH�REUDGH�QH�PRJX�GD�VH�LVNRULVWH�GD�EL�VH�SUHNUãLOD�WDMQRVW�JODVDQMD�

����9LGL�(&W+5�����PDUW��������*XGYLQ�SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD��(&W+5�����IHEUXDU��������
5HPHQ�L�âPLW�SURWLY�/XNVHPEXUJD��(&W+5�����MXO��������(UQVW�D�R��SURWLY�%HOJLMH��(&W+5�����
QRYHPEUD��������9RVNXLO�SURWLY�+RODQGLMH� L�(&W+5�����QRYHPEUD��������7LODN�SURWLY�%HOJLMH��
9LGL�WDNRÿH�(&W+5�����GHFHPEDU��������'HF����1RUGLVN�)LOP�	�79�$�6�SURWLY�'DQVNH�����GH-
FHPEDU������

18��.RPLWHW�PLQLVWDUD��3UHSRUXND����������R�SUDYX�QRYLQDUD�GD�QH�RWNULMX�VYRM�L]YRU�LQIRUPDFLMD�����
PDUW�������'+�00��������������������0HPRUDQGXP�VD�REUD]ORåHQMHP��

19��3UHSRUXND�.RPLWHWD�PLQLVWDUD��5HF���������.RPLWHWD�PLQLVWDUD�GUåDYDPD�þODQLFDPD�R�SUDYQLP��
RSHUDWLYQLP�L�WHKQLþNLP�VWDQGDUGLPD�]D�HOHNWURQVNR�JODVDQMH������VHSWHPEDU������
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'UXJD�YUVWD�DQRQLPQRVWL�JDUDQWRYDQD�MH�X�PHÿXQDURGQRP�SUDYX�NRMH�VH�RG-
QRVL�QD�DXWRUVND�SUDYD��%HUQVND�NRQYHQFLMD�X�þODQRYLPD������L�������SUL]QDMH�DQRQL-
PQH�UDGRYH�L�UDGRYH�SRG�SVHXGRQLPRP����

3UDYR�QD�DQRQLPQRVW�WDNRÿH�VH�RGUDåDYD�X�RGOXNDPD�R�QHRWNULYDQMX�LPHQD�
VWUDQDND�X�SUDYQLP�SRVWXSFLPD��'DYDQMH�DQRQLPQRVWL� LGHQWLWHWX�OLFD�SULPHQMXMH�VH�
X�QDFLRQDOQRP�L�PHÿXQDURGQRP�RELþDMQRP�SUDYX�GD�EL�VH�]DãWLWLOL�SULYDWQL�WXåLRFL��
RNULYOMHQL��RãWHüHQL��RVXPQMLþHQL��VYHGRFL�LOL�SRGQRVLRFL�SUHGVWDYNL��(YURSVNL�VXG�]D�
OMXGVND�SUDYD��QD�SULPHU��PRåH�GD��QD�]DKWHY��RGOXþL�GD�QH�RWNULMH� LPH�SRGQRVLRFD�
SUHGVWDYNH��2GHOMDN�������3UDYLOQLND�6XGD��������QDYRGL�GD�³SRGQRVLRFL�SUHGVWDYNL�
NRML�QH�åHOH�GD�QMLKRY�LGHQWLWHW�EXGH�RWNULYHQ�MDYQRVWL�WUHED�WR�L�GD�QDYHGX�L�WUHED�GD�
SUHGDMX� L]MDYX�R� UD]OR]LPD�NRML�RSUDYGDYDMX� WDNDY�SRPDN�RG�XRELþDMHQRJ�SUDYLOD�
SULVWXSD� MDYQRVWL� LQIRUPDFLMDPD�X�SRVWXSFLPD�SUHG�6XGRP��3UHGVHGQLN�YHüD�PRåH�
GD�GR]YROL�DQRQLPQRVW�X�L]X]HWQLP�L�SURSLVQR�RSUDYGDQLP�VOXþDMHYLPD´��2YR�SUDYLOR�
MH�SULPHQMHQR�X�SUHGPHWX�9��SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD�L�X�7��SURWLY�8MHGLQMH-
QRJ�.UDOMHYVWYD����SRãWR�6XG�X�VYRMRM�SUHVXGL�]DLVWD�QLMH�RWNULR�LGHQWLWHW�SRGQRVLODFD�
SUHGVWDYNL��GYRMLFH�GHVHWRJRGLãQMDND��³9�´�L�³7�´��NRML�VX�RVXÿHQL�]D�XELVWYR�L�RWPL-
FX���GUXJRJ�GHþDND��EH]�RE]LUD�QD�þLQMHQLFX�GD�VX�LPHQD�'åRQD�9HQHMEOVD�L�5REHUWD�
7RPSVRQD��-RQ�9HQDEOHV��5REHUW�7KRPSVRQ��REMDYOMHQD�X�EULWDQVNRM�ãWDPSL�L�QD�,Q-
WHUQHWX����6XG�MH�WDNRÿH�RG�RWNULYDQMD�MDYQRVWL�]DãWLWLR�LPH�SRGQRVLRFD�SUHGVWDYNH�L�
GUXJLK�OLFD�NRMD�VX�XNOMXþHQD�X�GRPDüL�SRVWXSDN�X�MHGQRP�SUHGPHWX�NRML�VH�RGQRVLR�
QD�UD]YRG�EUDND��VHNVXDOQD�NULYLþQD�GHOD�L�LQ¿FLUDQMH�YLUXVRP�+,9��SUHGPHWX�X�NRPH�
VH�SRGQRVLODF�SUHGVWDYNH��åHQD��XSUDYR�L�åDOLOD�QD�NUãHQMH�SULYDWQRVWL�WRNRP�GRPD-
üHJ�SRVWXSND�X�)LQVNRM����8�SUHGPHWX�$��SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD����SRQRYR�
SUHGPHWX�X�YH]L�VD�þODQRP����SUDYRP�QD�SULYDWQRVW���6XG�MH�RGOXþLR�GD�QH�RWNULMH�LPH�
SRGQRVLRFD�SUHGVWDYNH��8�RYRP�VOXþDMX�SRGQRVLODF�SUHGVWDYNH�L�QMHQD�GHFD�WUSHOL�VX�
]ORVWDYOMDQMH�QD�UDVQRM�RVQRYL��6XG�MH�GRãDR�GR�]DNOMXþND�GD�MH�SUHWKRGQR�RWNULYDQMH�
LPHQD�L�DGUHVH�SRGQRVLRFD�SUHGVWDYNH�WRNRP�SDUODPHQWDUQH�GHEDWH�RG�VWUDQH�MHGQRJ�
SRVODQLND�]DãWLüHQR�SDUODPHQWDUQLP�LPXQLWHWRP��NRPH�MH�PRUDOD�GD�EXGH�GDWD�DSVR-
OXWQD�]DãWLWD�QD�RVQRYX�þODQD����.RQYHQFLMH����2YDM�]DNOMXþDN�PHÿXWLP�QLMH�XNORQLR�

����%HUQVND�NRQYHQFLMD�]D�]DãWLWX�OLWHUDUQLK�L�XPHWQLþNLK�UDGRYD��KWWS���ZZZ�ZLSR�LQW�WUHDWLHV�HQ�LS�
EHUQH�WUWGRFVBZR����KWPO�3���B�����

����(&W+5������GHFHPEDU��������9��SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD�L�7��SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD
���6OXþDM�'åHMPLMD�%DOGåHUD��=D�YLãH�LQIRUPDFLMD�YLGL�³-DPLH�%XOJHU´�QD�9LNLSHGLML�
����3RVOH�UHKDELOLWDFLMH�L�XVORYQRJ�RWSXVWD�������9HQHMEOV�L�7RPSVRQ�VX�GRELOL�QRYH�LGHQWLWHWH�L�SUH-
VHOMHQL� VX�QD� WDMQH� ORNDFLMH�X� MHGQRM� DNFLML� NRMD�SRGVHüD�QD� ]DãWLWX� VYHGRND��âWDPSL�X�9HOLNRM�
%ULWDQLML�L�9HOVX�L]UHþHQD�MH�VXGVND�]DEUDQD�NRMRP�VH�]DEUDQMXMH�REMDYOMLYDQMH�GHWDOMD�R�GHþDFLPD�
]ERJ�VWUDKD�RG�RGPD]GH��1LMH�MDVQR�GD�OL�MH�L�NDNR�RYD�VXGVND�]DEUDQD�LPDOD�HIHNWD�X�,QWHUQHW�
RNUXåHQMX�

���(&W+5�����IHEUXDU��������=��SURWLY�)LQVNH�
���(&W+5�����GHFHPEDU��������$��SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD
����6XG�VH�VDJODVLR�VD�SRGQHVFLPD�SRGQRVLWHOMNH�SUHGVWDYNH�X�VPLVOX�GD�VX�QDYRGL�R�QMRM�X�JRYRUX�
MHGQRJ�SRVODQLND�ELOL�L]X]HWQR�R]ELOMQL�L�RþLJOHGQR�EHVSRWUHEQL�X�NRQWHNVWX�GHEDWH�R�RSãWLQVNRM�
VWDPEHQRM�SROLWLFL��6WDOQR�SRPLQMDQMH�LPHQD�L�DGUHVH�SRGQRVLWHOMNH�SUHGVWDYNH�RG�VWUDQH�WRJ�SR-
VODQLND�QDURþLWR�MH�ELOR�]D�åDOMHQMH��SUHPD�6XGX��L�RQ�VPDWUD�GD�VX�QHVUHüQH�SRVOHGLFH�NRPHQ-
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SRWUHEX�GD�VH�VDNULMH�LGHQWLWHW�SRGQRVLRFD�SUHGVWDYNH�X�SUHVXGL�6XGD��8�GUXJRP�SUHG-
PHWX�NRML�VH�RGQRVL�QD�SUDYR�QD�SULYDWQRVW�L�þODQVWYR�X�0DVRQLPD��6XG�MH�RGOXþLR�GD�
SUXåL�DQRQLPQRVW�SRGQRVLRFX�SUHGVWDYNH��VXGLML�NRML�MH�ELR�þODQ�/RåH�$GULDQR�/HPL�X�
0LODQX����7DNRÿH�X�QHNROLNR�L]X]HWQLK�VOXþDMHYD�X�YH]L�VD�VORERGRP�L]UDåDYDQMD��6XG�
MH�RGOXþLR�GD�QH�RWNULMH�LGHQWLWHW�SRGQRVLRFD�SUHGVWDYNH��SRãWR�MH�RYR�ELR�VOXþDM�X�,�$��
SURWLY�7XUVNH��VOXþDM�X�NRPH�VH�SRGQRVLODF�SUHGVWDYNH�åDOLR�QD�RVXÿXMXüX�SUHVXGX�X�
7XUVNRM�]ERJ�ERJRKXOMHQMD�SURWLY�³ERJD��UHOLJLMH��SURURND�L�6YHWH�NQMLJH´�WDNR�ãWR�MH�
REMDYLR�NQMLJX����$QRQLPQRVW�LOL�QHRWNULYDQMH�LGHQWLWHWD�XþHVQLND�X�VXGVNLP�SRVWXSFL-
PD�LOL�MDYQR�REMDYOMLYDQMH�LPHQD�VWUDQDND�X�VXGVNLP�RGOXNDPD�SRVWDMH�VYH�OHJLWLPQL-
MD�EULJD�L�NRQWURYHU]QR�SLWDQMH�X�RQOLQH�VYHWX�SUDYQLK�ED]D�SRGDWDND�L�SUHWUDåLYDþD�

-Rã�MHGDQ�UD]ORJ�]D�EULJX�X�REODVWL�WUDåHQMD�]DãLWH�SULYDWQRVWL�L�SUDYD�QD�DQR-
QLPQRVW�MH�QHPRJXüQRVW�XODåHQMD�X�WUDJ��XRSãWH���LOL�NRQNUHWQR�X�YH]L�VD�]DãWLWRP�PD-
OROHWQLND��8�MHGQRM�VNRUDãQMRM�GHNODUDFLML�.RPLWHWD�PLQLVWDUD�6DYHWD�(YURSH��.RPLWHW�
SRGYODþL�³GD�PRJXüQRVW�SUDüHQMD�DNWLYQRVWL�GHFH�SXWHP�,QWHUQHWD�PRåH�GD�LK�L]ORåL�
NULPLQDOQLP�UDGQMDPD��NDR�ãWR�MH�YUERYDQMH�GHFH�X�VHNVXDOQH�VYUKH��LOL�QHNLP�GUX-
JLP�SURWLY]DNRQLWLP�LOL�ãWHWQLP�DNWLYQRVWLPD��NDR�ãWR�VX�GLVNULPLQDFLMD��PDOWUHWLUDQMH��
SUDüHQMH� L� GUXJH� YUVWH�X]QHPLUDYDQMD�RG� VWUDQH�GUXJLK� OLFD”����.RPLWHW� MH� L]MDYLR�
GD��RVLP�X�NRQWHNVWX�SULPHQH�]DNRQD��³QH�WUHED�GD�SRVWRML�QLNDNDY�WUDMQR�LOL�VWDOQR�
GRVWXSDQ�]DSLV�VDGUåDMD�NRML�VX�QDSUDYLOD�GHFD�QD�,QWHUQHWX�D�NRML�QDUXãDYD�QMLKRYR�
GRVWRMDQVWYR��EH]EHGQRVW�L�SULYDWQRVW�LOL�LK�QD�GUXJL�QDþLQ�þLQL�UDQMLYLPD�VDGD�LOL�X�
QHNRM�NDVQLMRM�ID]L�QMLKRYRJ�åLYRWD´�L�SR]YDR�MH�GUåDYH�þODQLFH�L�]DLQWHUHVRYDQH�VWUDQH�
³GD�LVWUDåH�RGUåLYRVW�XNODQMDQMD�LOL�EULVDQMD�WDNYRJ�VDGUåDMD��XNOMXþXMXüL�L�QMHJRYH�
WUDJRYH��GQHYQLNH��]DSLVH�L�REUDGX��X�UD]XPQR�NUDWNRP�YUHPHQVNRP�SHULRGX´�

WDUD�WRJ�SRVODQLND�SR�åLYRWH�SRGQRVLWHOMNH�SUHGVWDYNH�L�QMHQH�GHFH�ELOL�X�SRWSXQRVWL�SUHGYLGOMLYH��
0HÿXWLP��RYL�IDNWRUL�QLVX�PRJOL�GD�L]PHQH�]DNOMXþDN�6XGD�NRML�VH�RGQRVL�QD�SURSRUFLRQDOQRVW�
SRVODQLþNRJ�LPXQLWHWD�X�RYRP�SLWDQMX��SRãWR�EL�SUDYOMHQMH�L]X]HWND�RG�WRJ�LPXQLWHWD��þLMD�SULPHQD�
]DYLVL�RG�SRMHGLQDþQLK�þLQMHQLFD� VYDNRJ�NRQNUHWQRJ�SUHGPHWD��R]ELOMQR�SRWNRSDOR�SRVWDYOMHQH�
OHJLWLPQH�FLOMHYH��(&W+5�����GHFHPEDU�������$��SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD��������

���(&W+5����DYJXVW��������1�)��SURWLY�,WDOLMH�
����2YD�SUHVXGD�MH��PHÿXWLP��RWNULOD�GD�MH�SRGQRVLODF�SUHGVWDYNH�³YODVQLN�L�JHQHUDOQL�GLUHNWRU�%HU-
¿QD�� L]GDYDþNH� NXüH� NRMD� MH� X� QRYHPEUX� ������ REMDYLOD� URPDQ�$EGXODKD�5Õ]H� (UJLYHQD� SRG�
QDVORYRP�³<DVDN�7�PFHOHU´��³=DEUDQMHQH�UHþHQLFH´�´���(&W+5�����GHFHPEDU��������,�$��SURWLY�
7XUVNH��9LGL�WDNRÿH�(&W+5����IHEUXDU��������(�.��SURWLY�7XUVNH�L�(&W+5����PDUW��������&�6�<��
SURWLY�7XUVNH�

����9LGL�'LUHNWLYX���������(&�RG�����PDUWD��������R�]DGUåDYDQMX�SRGDWDND�NRML�VX�QDVWDOL�LOL�REUDÿHQL�
X�YH]L�VD�REH]EHÿHQMHP�MDYQR�GRVWXSQLK�XVOXJD�HOHNWURQVNH�NRPXQLNDFLMH�LOL�MDYQLK�NRPXQLND-
FLRQLK�PUHåD��NRMRP�VH�L]PHQMXMH�L�GRSXQMXMH�'LUHNWLYD���������(&�

����'HNODUDFLMD�.RPLWHWD�PLQLVWDUD�R�]DãWLWL�GRVWRMDQVWYD��EH]EHGQRVWL�L�SULYDWQRVWL�GHFH�QD�,QWHUQHWX��
����IHEUXDU������
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3UDYR�QD�DQRQLPQRVW��VORERGD�L]UDåDYDQMD�L�,QWHUQHW��

âWR�VH�WLþH�VORERGH�L]UDåDYDQMD�L�,QWHUQHWD�þHVWR�VH�SRQDYOMD�GD�üH�SUDYR�
QD�DQRQLPQRVW�GDYDWL�YHüH�JDUDQFLMH�]D�XþHãüH�X�MDYQRM�GHEDWL��6PDWUD�VH�GD�MH�L�X�
LQWHUHVX�SRMHGLQFD�L�X�MDYQRP�LQWHUHVX�GD�JDUDQFLMD�SUDYD�QD�DQRQLPQRVW�GRYHGH�
GR�WRJD�GD�VH�þXMH�YLãH�JODVRYD��$QRQLPQR�REMDYOMLYDQMH�LOL�NRPXQLFLUDQMH�QH�WUHED�
VPDWUDWL�SUHNUãDMHP��DQRQLPQD�NRPXQLNDFLMD�QLMH�ãWHWQD�L�QH�SRYUHÿXMH�³VDPD�SR�
VHEL �́�=DEUDQD�LOL�LQNULPLQLVDQMH�DQRQLPQRVWL�VPDWUD�VH�NUãHQMHP�SUDYD�QD�VORER-
GX�L]UDåDYDQMD��

3UDYR�QD�DQRQLPQRVW�üH��PHÿXWLP��QHL]EHåQR�LPDWL�UHODWLYQL�NDUDNWHU��8VOHG�
WHKQLþNLK�UD]ORJD�L�GUXãWYHQH�LQWHUDNFLMH��QH�SRVWRML�DSVROXWQD�JDUDQFLMD�DQRQLPQR-
VWL��3UXåDODF�VDGUåDMD�YUOR�þHVWR�QHüH�XRSãWH�ELWL�]DLQWHUHVRYDQ�]D�DQRQLPQRVW��SRãWR�
DQRQLPQRVW�LOL�QHGRVWDWDN�SURYHUH�DXWHQWLþQRVWL�WDNRÿH�PRåH�GD�XPDQML�NUHGLELOLWHW�LOL�
SRX]GDQRVW�VDGUåDMD��8�NRUSRUDFLMVNRP�LOL�WUJRYLQVNRP�RNUXåHQMX��SRWUHED�]D�LGHQWL-
¿NDFLMRP�üH�þDN�ELWL�SUHRYODÿXMXüD��NDR�ãWR�MH�SRWUHED�]D�LGHQWL¿NDFLMRP�SUDYQLK�OLFD�
LOL�¿UPL�GD�EL�VH�]DãWLWLOL�LQWHUHVL�SRWURãDþD��2YDM�SUREOHP�MDVQR�MH�RGUDåHQ�X�'LUHNWLYL�
(8���������NRMD�VH�RGQRVL�QD�REH]EHÿHQMH�DXGLRYL]XHOQLK�PHGLMVNLK�XVOXJD�L�NRMD�
SURPRYLãH�REDYH]X�LGHQWL¿NDFLMH�SUXåDODFD�DXGLRYL]XHOQLK�PHGLMVNLK�XVOXJD��063���
ýODQ��D�SUHYLÿD�GD�063�WUHED�GD�QDMPDQMH�VOHGHüH�LQIRUPDFLMH�XþLQL�ODNR��GLUHNWQR�L�
VWDOQR�GRVWXSQLP�SUL�SULMHPX�XVOXJD�

D��QD]LY�063
E��JHRJUDIVNX�DGUHVX�063
F��DGUHVX�HOHNWURQVNH�SRãWH�LOL�,QWHUQHW�VDMWD�063
G��QDGOHåQD�UHJXODWRUQD�LOL�QDG]RUQD�WHOD

=ERJ� XWLFDMD� DXGLRYL]XHOQLK� XVOXJD� QD� QDþLQ� QD� NRML� OMXGL� IRUPLUDMX� PL-
ãOMHQMD��VPDWUD�VH�³QXåQLP�GD�NRULVQLFL�]QDMX�NR�MH�WDþQR�RGJRYRUDQ�]D�VDGUåDM�WLK�
XVOXJD”����ýODQ���'LUHNWLYH�(8���������R� HOHNWURQVNRM� WUJRYLQL� VDGUåL� YUOR� VOLþDQ�
SULVWXS��X�RNYLUX�NRJD�VH�WUDåL�GD�GUåDYH�þODQLFH�REH]EHGH�GD�SUXåDRFL�XVOXJD�ODNR��
GLUHNWQR�L�VWDOQR�RYX�YUVWX�LQIRUPDFLMD�VWDYOMDMX�QD�UDVSRODJDQMH�SULPDRFLPD�XVOXJD��
NDR�L�QDGOHåQLP�YODVWLPD�

5D]ORJ�]ERJ�NRJD�SUDYR�QD�DQRQLPQRVW�QH�PRåH�ELWL� DSVROXWQR� MH� LQWHUHV�
GUXãWYD�]D�XVWDQRYOMDYDQMH�VYLK�YUVWD�RGJRYRUQRVWL�X�VOXþDMX�QHOHJDOQRJ�LOL�ãWHWQRJ�
VDGUåDMD��8�RYRP�NRQWHNVWX��SUDYR�QD�DQRQLPQRVW�WUHED�GRYHVWL�X�VNODG�VD�GXåQRVWL-
PD�L�RGJRYRUQRVWLPD�NDGD�VH�NRULVWL�SUDYR�QD�VORERGX�L]UDåDYDQMD��ãWR�PRåH�XNOMXþL-
YDWL�SRWUHEX�]D�LGHQWL¿NDFLMRP�L�PRJXüQRãüX�SUDüHQMD�OLFD�NRMH�REH]EHÿXMH�VDGUåDM��
8�NULYLþQRP�SUDYX��]ERJ�UD]ORJD�NRML�VH�WLþX�JUDÿDQVNH�RGJRYRUQRVWL��]ERJ�]DãWLWH�

����'��&XFHUHDQX��$VSHFWV�RI�5HJXODWLQJ�)UHHGRP�RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW��$VSHNWL�UHJXOLVDQMD�
VORERGH�L]UDåDYDQMD�QD�,QWHUQHWX���$QWYHUSHQ�8WUHKW��,QWHUVHQWLD��6FKRRO�RI�+XPDQ�5LJKWV�5H-
VHDUFK�6HULHV�9RO������������,6%1��������������������9LãH�LQIRUPDFLMD�R�RYRM�NQML]L�QD�KWWS���
ZZZ�LQWHUVHQWLD�EH�VHDUFK'HWDLO�DVS["EDFN UHHNV	UHHNV&RGH 	ERRNLG ������

���5D]PDWUDQMH�EU�����'LUHNWLYH�(8��������
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SUDYD�QD�LQWHOHNWXDOQX�VYRMLQX��LOL�X�REODVWLPD�NRPHUFLMDOQH�NRPXQLNDFLMH�L�UHNODPL-
UDQMD��SRWUHED�]D�LGHQWL¿NDFLMRP�VPDQMLüH�]DãWLWX�SUDYD�QD�DQRQLPQRVW���

2YDM�SULQFLS�VH�RGUDåDYD�X�'LUHNWLYL�(8���������R�HOHNWURQVNRM� WUJRYLQL��
SRãWR�VH�X�þODQX����SUL]QDMH�SULQFLS�³1LNDNYH�RSãWH�REDYH]H�QDG]RUD´��2YD�GLUHNWLYD�
XSUDYR�SUHGYLÿD�GD�³'UåDYH�þODQLFH�QH�WUHED�GD�QDPHüX�RSãWX�REDYH]X�SURYDMGHULPD�
GD�QDG]LUX�LQIRUPDFLMH�NRMH�SUHQRVH�LOL�þXYDMX��QLWL�RSãWX�REDYH]X�GD�DNWLYQR�WUDåH�þL-
QMHQLFH�LOL�RNROQRVWL�NRMH�XND]XMX�QD�LOHJDOQX�DNWLYQRVW´��0HÿXWLP�X�þODQX����VH�GDOMH�
NDåH�GD�³'UåDYH�þODQLFH�PRJX�GD�XVWDQRYH�REDYH]X�GD�SUXåDRFL�,QWHUQHW�XVOXJD�EH]�
RGODJDQMD�REDYHVWH�QDGOHåQH�MDYQH�YODVWL�R�QDYRGQLP�SURWLY]DNRQLWLP�DNWLYQRVWLPD�
LOL�LQIRUPDFLMDPD�NRMH�REH]EHÿXMX�SULPDRFL�QMLKRYLK�XVOXJD�LOL�REDYH]X�GD�QDGOHåQLP�
YODVWLPD��QD�QMLKRY�]DKWHY��SUHQHVX�LQIRUPDFLMH�NRMH�RPRJXüXMX�LGHQWL¿NDFLMX�SULPD-
ODFD�QMLKRYLK�XVOXJD´�

2YDM�SULVWXS�SUL]QDQMX�SUDYD�QD�DQRQLPQRVW�QD�,QWHUQHWX��NRML�WUHED�XVNODGL-
WL�VD�GUXJLP�SUDYLPD�SRMHGLQDFD��GREULP�LPHQRP�L�XJOHGRP��SULYDWQRãüX��SUDYLPD�
SRWURãDþD��]DãWLWRP�DXWRUVNLK�SUDYD����L�LOL�MDYQLP�LQWHUHVRP��JRYRU�PUåQMH��WHåH�NUL-
YLþQR�GHOR��GHþLMD�SRUQRJUD¿MD��WHURUL]DP��NRML�]D�UH]XOWDW�LPD�SRWUHEX�]D�µH[�SRVW¶�
LGHQWL¿NDFLMRP�LOL�QDNQDGQRP�PRJXüQRãüX�XODåHQMD�X�WUDJ��WDNRÿH�MH�MDVQR�RGVOLNDQD�
X�'HNODUDFLML�6DYHWD�(YURSH�R�VORERGL�NRPXQLNDFLMH�SXWHP�,QWHUQHWD������PDM��������

8�3ULQFLSX���RYH�'HNODUDFLMH�SRG�QDVORYRP�³$QRQLPQRVW´��SUHGYLÿD�VH�VOHGHüH�
'D�EL�VH�REH]EHGLOD�]DãWLWD�SURWLY�QDG]RUD�QD�,QWHUQHWX�L�GD�EL�VH�SRYHüDOR�
VORERGQR�L]UDåDYDQMH�LQIRUPDFLMD�L�LGHMD��GUåDYH�þODQLFH�WUHED�GD�SRãWXMX�
YROMX�NRULVQLND�,QWHUQHWD�GD�VH�QMLKRY�LGHQWLWHW�QH�RWNULMH�
2YR� QH� VSUHþDYD� GUåDYH� þODQLFH� GD� SUHGX]PX�PHUH� L� GD� VDUDÿXMX� GD� EL�
SUDWLOH� RQH� NRML� VX� RGJRYRUQL� ]D� NULYLþQD� GHOD�� X� VNODGX� VD� QDFLRQDOQLP�
]DNRQRP��.RQYHQFLMRP�R�]DãWLWL�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD�L�GUXJLP�
PHÿXQDURGQLP�VSRUD]XPLPD�X�REODVWL�SUDYGH�L�SROLFLMH�

3UDYOMHQMH�SUDYHGQH�UDYQRWHåH�L]PHÿX�SUDYD�NRULVQLND�,QWHUQHWD�GD�VH�QMLKRY�
LGHQWLWHW�QH�RWNULMH�L�XODåHQMH�X�WUDJ�RQLPD�NRML�VX�RGJRYRUQL�]D�NULYLþQD�GHOD�WHåDN�
MH�DOL�L�QHL]EHåDQ�L]D]RY�X�WRP�VPLVOX��UDYQRWHåD�NRMD�VH�QH�PRåH�QDüL�EH]�VWULNWQRJ�
SRãWRYDQMD� OMXGVNLK�SUDYD� L�RVQRYQLK�VORERGD� WLK� OLFD��2YD�SUDYD� L� VORERGH� WDNRÿH�
WUHED� GD� EXGX� ]DãWLüHQH� GRGDWQLP�SURFHGXUDOQLP�JDUDQFLMDPD�� QSU�� RQLPD�NRMH� VH�
RGQRVH�QD�RWNULYDQMH� LGHQWLWHWD�RG� VWUDQH�SUXåDODFD� ,QWHUQHW�XVOXJD� LOL� ]DGUåDYDQMH�
OLþQLK�SRGDWDND�RG�VWUDQH�SUXåDODFD�,QWHUQHW�XVOXJD�L�MDYQLK�YODVWL��'RGDWQR�L�NRQDþQR�
SLWDQMH�MH�WR�GD�OL�MH�SUDYR�QD�DQRQLPQRVW��MRã��µQHRSKRGQR�X�GHPRNUDWVNRP�GUXãWYX¶�
X�GUXãWYX�X�NRMHP�VX�OMXGVND�SUDYD�SRMHGLQDFD��GRYROMQR��]DãWLüHQD�X�VNODGX�VD��QD�
SULPHU��(YURSVNRP�NRQYHQFLMRP�R�OMXGVNLP�SUDYLPD�L�RVQRYQLP�VORERGDPD"

8�PHÿXYUHPHQX��EROMH�MH�GD�VH�QH�XODåH�SUHYLãH�SRYHUHQMD�LOL�QDGH�X�SULOLþQR�
¿NWLYQX�LOX]LMX�DQRQLPQRVWL��'D�SDUDIUD]LUDPR�'å��2UYHOD�L]�µ�����¶��³1DUDYQR�1,-
.$.2�VH�QH�PRåH�]QDWL�GD�OL�YDV�679$512�SRVPDWUDMX�X�ELOR�NRP�GDWRP�WUHQXWNX´�

����=D� YLãH� LQIRUPDFLMD�� YLGL� KWWS���ZZZ�DFOX�RUJ�SULYDF\�DQRQ������SUV���������KWPO i KWWS���
ZZZ�FKLOOLQJHIIHFWV�RUJ�MRKQGRH� 

���9LGL�(&-�����MDQXDU��������&���������7HOHIRQLFD��
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,QJHU�+RHG�5DVPXVHQ1

1HNDGDãQMD�SUHGVHGQLFD�'DQVNRJ�VDYHWD�]D�PHGLMH�
3UHGDYDþ�X�RNYLUX�3URJUDPD�]D�XSRUHGQR�PHGLMVNR�SUDYR� L�SROLWNX��8QLYHU]LWHW�X�2N-
VIRUGX�

Rezime��2VQRYQL�SULQFLSL�OMXGVNLK�SUDYD�QH�VDPR�GD�PRUDMX�GD�EXGX�SRGUåDQL�
L�UD]YLMDQL�X]�SRPRü�LQVWLWXFLRQDOQLK��SROLWLþNLK�L�SUDYQLK�LQVWUXPHQDWD�YHü�MH�
RG�NOMXþQH�YDåQRVWL�GD�OMXGVND�SUDYD�SRVWDQX�GHR�XPD��WHOD�L�GXãH�OMXGL��D�QDUR-
þLWR�VOHGHüH�JHQHUDFLMH��,QWHUQHW�QLMH�RSDVDQ�VDP�SR�VHEL�DOL�VH�PRåH�LVNRULVWLWL�
]D�SRYH]LYDQMH�SRMHGLQDFD�L�RVQRYQLK�VORERGD�NDR�ãWR�VX�VORERGD�L]UDåDYDQMD��
SUDYR�QD�SULYDWQRVW��SUDYR�QD�SRãWHQR�VXÿHQMH��SUDYD�GHFH��GHPRNUDWVND�HWLND��
LWG��6XãWLQVNL�MH�YDåQR�GD�OMXGVND�SUDYD�QH�EXGX�GH¿QLVDQD�VDPR�QD�SDSLUX�YHü�
GD�EXGX�RåLYOMHQD�X�RNYLUX�LVWLQVNH�GHPRNUDWLMH��X]�SRãWRYDQMH�XORJH�SRMHGLQFD��
2VQDåLYDQMH�SRMHGLQFD��WDNRÿH��PRåH�ELWL�SRWSRPRJQXWR�,QWHUQHWRP��

.OMXþQH�UHþL��GHPRNUDWVNR�XþHãüH��SLRQLUVNL�GXK��]DãWLWD�GHFH��YHãWLQH��EH]EHG-
nost 

1�OHJDO�KXPDQ�DFDGHP\#PDLO�GN�
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Uvod

=DEULQXWRVW�]D�QH]DNRQLWH�L�ãWHWQH�VDGUåDMH�SULND]DQH�QD�,QWHUQHWX�MH�ELOD�L]D-
]RY�]D�]DNRQRGDYFH��URGLWHOMH��VRFLMDOQH�UDGQLNH�L�GUXJH�SURIHVLRQDOFH��QR�GH¿QLFLMH�
ãWHWQRJ�VH�UD]OLNXMX�RG�]HPOMH�GR�]HPOMH�±�RQR�ãWR�VH�VPDWUD�ãWHWQLP�X�MHGQRM�]HPOML��
þLQL�VH��GD�VSDGD�X�VORERGX�L]UDåDYDQMD�X�GUXJRM�

,QWHUQHW�VH�PRåH�YLGHWL�NDR�MHGDQ�RG�DODWD�UD]YRMD�GXKD�GHPRNUDWVNRJ�XþH-
ãüD��QDURþLWR�X� UDGQLP�VUHGLQDPD� LOL� ãNRODPD�NRMLPD�XSUDYOMDMX�DXWRULWDUQL�VLVWHPL�
JGH�VH�RWYRUHQD�UD]PHQD�LQIRUPDFLMD�QH�GHãDYD�VYDNRJ�GDQD�

$SVROXWQR�MH�QHRSKRGQD�VYHVW�R�SUHWQMDPD�NRMH�GROD]H�RG�,QWHUQHWD��0HÿX-
WLP��,QWHUQHW�QH�SUHGVWDYOMD�RSDVQRVW�SR�åLYRWH�GHFH�

Odnos percipirane i stvarne bezbednosti 

'D�QLVX�VYH�QDãH�EULJH�YH]DQH�]D�GHFX�L�,QWHUQHW�YH]DQH�]D�þLQMHQLFX�GD�VH�
þHVWR�SODãLPR�QHSR]QDWRJ"�7RNRP�SRVOHGQMLK�VWR�JRGLQD�VYDND�SRMDYD�QRYLK�REOLND�
PHGLMD�MH�ELOD�VPDWUDQD�SUHWQMRP�L�UD]ORJRP�]D�VWUDK��=D�¿OPRYH�VH�VPDWUDOR�GD�VX�
ãWHWQL� SR�PRUDO��.DVQLMH� VX�YLGHR�NDVHWH� SRVWDOH� SUHGPHW�SURMHNWRYDQRJ� VWUDKD�X]�
RSWXåEH�GD�VX�ãWHWQH�]D�GHFX��=DWLP�VX�GRãOH�NRPSMXWHUVNH�LJULFH�D�VDGD�L�,QWHUQHW��'D�
OL�VH�VWUDK�RG�QHSR]QDWRJ�PRåH�]DPHQLWL�UDGR]QDORãüX"

,QWHUQHW�QH�PRåHPR�]DEUDQLWL�DOL�PRåHPR�GD�QDXþLPR�GHFX�GD�YHãWR�NRUPL-
ODUH�QMLPH��

'D�OL�PL�VSUHþDYDPR�SUREOHP��UHãDYDPR�SUREOHP�LOL�VWYDUDPR�SUREOHP�NDGD�
UD]JRYDUDPR�R�GHFL�L�QMLKRYRM�XSRWUHEL�,QWHUQHWD"�'D�OL�VX�RGUDVOL�VSUHPQL�GD�L]PHQH�
VWYDUQRVW�LOL�MH�L]PDQLSXOLãX�NDNR�EL�VYHW�SRVWDR�EH]EHGQLML�L�VODÿL"�=DãWR�EL�GHFD�WUH-
EDOR�GD�YHUXMX�RGUDVOLPD�DNR�LK�RGUDVOL�YDUDMX�GD�EL�LK�]DãWLWLOL"�1RUPDOQR��RGUDVOL�QH�
YROH�NDGD�LK�GHFD�YDUDMX�±�]DãWR�EL�GHFD�UHDJRYDOD�GUXJDþLMH"

 

Kako vidimo decu?

$NWHUL�NRML�GRQRVH�RGOXNH�VX�PRåGD�YHü�]DNDVQLOL�MHU�DODWL�GDQDãQMLFH�PRåGD�
QHüH�PRüL�GD�VH�SULPHQH�X�UHãDYDQMX�SUREOHPD�VXWUDãQMLFH��,�QDã�VWDY�SUHPD�]DãWLWL�QD�
,QWHUQHWX�MH�SRYH]DQ�VD�QDãRP�SHUFHSFLMRP�GHFH��

.DGD�JRYRULPR�R�SURSLVLPD�L�]DãWLWL�GD�OL�GHFX�YLGLPR�NDR�
���7DOHQWRYDQX�JUXSX�VD�YHãWLQDPD�SRWUHEQLP�]D�EDUDWDQMH�QRYLP�WHKQRORJL-
MDPD"�

��6ODEX�JUXSX�NRMD�LPD�SRVHEQX�SRWUHEX�GD�EXGH�]DãWLüHQD"
��'UXãWYHQL�SUREOHP"
��3UHWQMX�RVQRYQLP�XWHPHOMQLP�YUHGQRVWLPD"�LOL
��.RQNUHWDQ�REUD]RYQL�]DGDWDN"�
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Kontrola 

.RQWUROD�MH�YDåQR�SLWDQMH�L�ELOR�EL�NRULVQR�XSLWDWL�
��'D�OL�ELVWH�åHOHOL�GD�VH�VYH�ãWR�UDGLWH�QD�,QWHUHQWX�NRQWUROLãH"
���'D�OL�åHOLWH�GD�NRQWUROLãHWH�GHFX�LOL�GD�L]JUDGLWH�RGQRV�VD�QMLPD�QD�SRYHUH-
QMX"

6YHW�VH�QH�PRåH�YRGLWL�NRQWURORP��D�,QWHUQHW�MH�YDQ�VYDNH�NRQWUROH�L�PRåGD�
MH�SUHGQRVW�WR�ãWR�QLNR�QHPD�SUDYD�GD�JD�NRQWUROLãH��0HÿXWLP��SRWUHEQD�MH�YHüD�VYHVW�
R�RGQRVLPD�L]D�PUHåH��

Prednosti postojanja Interneta 

,QWHUQHW�VDGUåL�þLWDY�VYHW�GREULK�LVNXVWDYD�NRML�VH�SUXåD�GHFL��'D�OL�üHPR�VH�
XVUHGVUHGLWL�QD�SUREOHPH�LOL�PRJXüQRVWL"�0RJXüQRVWL�REXKYDWDMX��üDVNDQMH��NRPSMX-
WHUVNH� LJULFH�QD�,QWHUQHWX��XPUHåDYDQMH��ãLUX�SHUVSHNWLYX��EROMX� LQIRUPLVDQRVW�� UD]-
PHQX�LVNXVWDYD��SULOLNH�]D�NUHLUDQMH�VWUDQLFD�QD�,QWHUQHWX�L�VUHGVWDYD�]D�XQDSUHÿHQMH�
UDGD�X�ãNROL�

Problemi i rizici 

.DR�L�X�SUDYRP�åLYRWX�,QWHUQHW�QRVL�L�UL]LNH��6XãWLQD�MH�GD�VH�QDXþL�NDNR�GD�VH�
SORYL�L�L]EHJQX�RSDVQD�VWYRUHQMD��0QRJL�UL]LFL�VX�GREUR�SR]QDWL�GUXãWYX�L�QD�,QWHUQHWX�
EL�PRJOL�ELWL�MRã�YLãH�L]ORåHQL�MDYQRVWL��5DVL]DP��VLOHGåLMVWYR�L�GHþLMD�SRUQRJUD¿MD�QH�
SRVWRMH�VDPR�QD�,QWHUQHWX��-Rã�MH�JRUH�DNR�WR�SRVWRML�X�QHþLMHP�GRPX��

�'HþLMD�SRUQRJUD¿MD�MH�MHGQR�RG�WHNXüLK�UD]ORJD�]D�]DEULQRVW��
��'D�OL�MH�SHGR¿O�NRML�QDSDGD�PODGH�GHYRMþLFH�RSDVQLML�GDQDV"
��2Q�MH�XGDOMHQ�QHNROLNR�NRUDND�NDGD�VWH�LVSUHG�VYRJ�HNUDQD�
��'HþLMD�SRUQRJUD¿MD�QHüH�SULYXüL�GHFX�±�YHü�QMLKRYH�GHGH�

'D�OL�ELVWH�åHOHOL�GD�YDãD�GHFD�EXGX�L]ORåHQD�MDYQRVWL�QD�,QWHUQHWX"�9HURYDW-
QR�QH��GDNOH�NRMH�NRUDNH�üHWH�SUHGX]HWL�GD�VSUHþLWH�L]ORåHQRVW�GHFH�MDYQRVWL"�'D�OL�
PRåHWH�GD�VH�GRJRYRULWH�VD�GHFRP�R�WRPH�NRMX�YUVWX�OLþQLK�SRGDWDND�üH�RQL�SRVWDYLWL"�
,�JGH"�'D�OL�LPDWH�SUR¿O�QD�IHMVEXNX"

=DãWLWD

'D�OL�,QWHUQHW�GRYRGL�GHFX�X�QRYH�RSDVQRVWL�NRMH�]DKWHYDMX�YLãH�]DãWLWH"
äLYRW�MH�SRQHNDG�RNUXWDQ��'D�OL�üHPR�GR]YROLWL�GHFL�GD�GRÿX�X�NRQWDNW�VD�

RNUXWQRãüX�LOL�üHPR�LK�]DãWLWLWL"
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6HNV�VH�þHVWR�SRPLQMH�NDR�L]D]RY"�1R��QDPD�MH�VHNV�SRWUHEDQ��6HNV�X�SUD-
YRP�åLYRWX�MH�X�UHGX��'D�OL�MH�RSDVDQ�QD�HNUDQX"

9HOLNL�MH�L]D]RY�UD]JRYDUDWL�R�RSDVQRVWLPD�L�NDNR�VH�QRVWLWL�VD�QMLPD��'HFD�
PRUDMX�GD�QDXþH�GD�WUDåH�SRPRü��D�URGLWHOML�PRUDMX�GD�VKYDWH�GD�QLVX�RQL�WL�NRML�XYHN�
SUYL�EXGX�REDYHãWHQL��.DGD�VH�GHFD�RVHWH�XJURåHQLP�LOL�]ORXSRWUHEOMHQLP�PRUD�SRVWR-
MDWL�QDVWDYQR�OLFH�LOL�WHOHIRQVND�OLQLMD�NRMD�üH�LK�SRGUåDWL�XNROLNR�QH�åHOH�GD�VH�REUDWH�
VYRMLP�URGLWHOMLPD�

'UXãWYHQR�SRQDãDQMH�

,QWHUQHW�PRåH�ELWL�PHVWR�JGH�QHSULMDWHOML�SRVWDMX�SULMDWHOML�D�SULMDWHOML�QHSULMD-
WHOML��'D�OL�üHPR�GR]YROLWL�GHFL�GD�NRULVWH�,QWHUQHW�NDR�SULOLNX�]D�UD]YRM�GHPRNUDWLMH�L�
PRJXüQRVW�GD�VH�GRVHJQX�QRYH�JUXSH"

 

Raznolike aktivnosti 

2QRP�NR�VDPR�JOHGD�X�HNUDQ�VH�PHQMD�SHUFHSFLMD�VYHWD��3RVWRMH�GREUL�UD-
]OR]L�GD�VH�RJUDQLþL�YUHPH�NRMH�VH�SURYHGH�LVSUHG�HNUDQD��DOL�]DSDPWLWH�GD�VX�RGUDVOL�
þHVWR�X]RU�GHFL��]DWR�SRþQLWH�GD�EURMLWH�VDWH�NRMH�SURYHGHWH�LVSUHG�HNUDQD�SUH�QHJR�ãWR�
RGOXþLWH�GD�EXGHWH�VWURJR�UHVWULNWLYQL�

Aktivnosti preduzete u Evropi 

8�RNYLUX� LVWUDåLYDQMD�±�(YURSVNL�EDURPHWHU�]D������GHFL�ãLURP�(YURSH�MH�
SRVWDYOMHQR�SLWDQMH�NDNR�NRULVWH�DODWH�HOHNWURQVNH�NRPXQLNDFLMH��D�QDURþLWR�,QWHUQHW�L�
PRELOQH�WHOHIRQH��5H]XOWDWL�SRND]XMX�GD�MH�XSRWUHED�RYLK�DODWD�PODGLP�JHQHUDFLMDPD�
X�(YURSL�SRVWDOD�VNRUR�RþLJOHGQD�VDPD�SR�VHEL��8RSãWHQR�SRVPDWUDQR��PODGL�VX�YH-
RPD�VYHVQL�UL]LND�XSRWUHEH�,QWHUQHWD�L�PRELOQLK�WHOHIRQD��DOL�NDGD�XSDGQX�X�QHYROMX�
QD�,QWHUQHWX�PDQML�EURM�QMLK�VH�REUDüD�RGUDVOLPD�L�WR�VDPR�NDGD�QHPD�GUXJRJ�UHãHQMD�

�,VWUDåLYDQMH�MH�REXKYDWLOR����]DPDOMD��D�FLOM�MH�ELR�VD]QDWL�YLãH�R�WRPH
��.DNR�GHFD�NRULVWH�,QWHUQHW�NDR�L�PRELOQH�WHOHIRQH�
��.DNR�VH�GHFD�SRQDãDMX�QD�,QWHUQHWX�
��.DNYD�MH�SHUFHSFLMD�GHFH�R�UL]LFLPD�L�EH]EHGQRVWL��
-Rã�MHGQD�LQLFLMDWLYD�QD�NRMX�WUHED�REUDWLWL�SDåQMX�MH�SURJUDP�%H]EHGQLML�,Q-

WHUQHW� L�PUHåD�³(YURSD�GLUHNWQR´��8� IRNXVX�%H]EHGQLMHJ� ,QWHUQHWD� VH�QDOD]H�þHWLUL�
UD]OLþLWD�SLWDQMD�

���%RUED�SURWLY�QH]DNRQLWRJ�VDGUåDMD�
���5HãDYDQMH�SLWDQMD�ãWHWQRJ�VDGUåDMD�
���3URPRYLVDQMH�EH]EHGQLMHJ�RNUXåHQMD��L
���,]JUDGQMD�VYHVWL�
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,]YHãWDML�SURJUDPD�%H]EHGQLML� ,QWHUQHW�EL�PRJOL�GD� LQVSLULãX� URGLWHOMH��QD-
VWDYQLNH��]DNRQRGDYQD�WHOD�L�LQVWLWXFLMH�

%XGLWH�VSUHPQL�

3RGL]DQMH�GHFH�]DKWHYD�L�VWDY�L�DNFLMX��8þLPR�GHFX�RGUHÿHQRP�SRQDãDQMX��
GREULP�PDQLULPD�L�YODGDQMX��2YR�MH�QHRSKRGQR�X�VWYDUQRP�åLYRWX�D�NRULVQR�QD�,QWHU-
QHWX��3UREOHP�MH�ãWR�URGLWHOML�L�QDVWDYQLFL�QH�]QDMX�GRYROMQR�NDNR�GD�XVPHUDYDMX�GHFX�
WH�L�VDPL�LPDMX�SRWUHEQX�]D�VPHUQLFDPD��

%Dã�NDR�ãWR�PRUDPR�GD�SULSUHPLPR�GHFX�GD�VDPRVWDOQR�KRGDMX�XOLFRP��WDNR�
PRUDPR�GD�LK�SULSUHPLPR�]D�NUHWDQMH�NUR]�,QWHUQHW��6YDNRP�GHWHWX�MH�SRWUHEDQ�YRGLþ�
NDGD�VX�X�SLWDQMX�VOHGHüH�WHPH�

��.RMH�VWUDQLFH�QD�,QWHUQHWX�VX�SULKYDWOMLYH"�
��.RMH�DNWLYQRVWL�VX�SULKYDWOMLYH"�
��6SR]QDMD�GD�QLMH�VYH�ãWR�VH�GRELMH�VD�,QWHUQHWD�LVWLQLWR�
��.ROLNR�YUHPHQD�VH�PRåH�SURYHVWL�QD�,QWHUQHWX�GQHYQR"�
��(WLþND�L�GUXJD�SUDYLOD�SRQDãDQMD�NRMLK�VH�WUHED�SULGUåDYDWL��
��5D]PDWUDQMH�LPHQD�NRMD�VH�NRULVWH�]D�üDVNDQMH�
��5D]PDWUDQMH�NXSRYLQH�SURL]YRGD�LOL�XVOXJD�QD�,QWHUQHWX��
���3ULSUHPD�GHFH�]D�QHSULMDWQH�LOL�SUHWHüH�VLWXDFLMH�L�RKUDEULYDQMH�GD�R�WRPH�
REDYHVWH�RGUDVOH�

���1LNDGD� QH� RGJRYDUDWL� QD� SRãWX� NRMD� VDGUåL� SR]LY� ]D� YLÿDQMH� EH]� ]QDQMD�
RGUDVOLK��

���1DXþLWL�GHFX�GD�]DãWLWH�VYRMH�OLþQH�SRGDWNH�NDR�ãWR�VX�LPH��DGUHVD��WHOHIRQ��
UDþXQ�X�EDQFL��VOLNH��OR]LQNH��LWG��

1HND�SLRQLUL�EXGX�SLRQLUL�

0RUDPR�SULKYDWLWL� L� GLYLWL� VH� þLQMHQLFL�GD� VX�RQL�NRMH�åHOLPR�GD�]DãWLWLPR�
YHü�QD�GREURP�SXWX�GD�UD]YLMX�YHãWLQH�QD�PQRJR�YLãHP�QLYRX�RG�YHãWLQD�QMLKRYLK�
]DãWLWQLND��

5D]QROLNRVW�MH�NRULVQD�D�GREDU�åLYRW�VH�PRåH�åLYHWL�QD�PQRJR�UD]OLþLWLK�QD-
þLQD��0RUDPR�XQDSUHGLWL�QHQDVLOQX�NRPXQLNDFLMX��GUXãWYHQH�YHãWLQH�L�åLYRWQH�NDSD-
FLWHWH�L�X�VYDNRGQHYQRP�åLYRWX�L�QD�JOREDOQRP��SROLWLþNRP��¿QDQVLMVNRP�L�GHPRNUDW-
VNRP�QLYRX��

ýLQMHQLFD�GD�GHFD�NRULVWH�,QWHUQHW�VH�PRåH�YLGHWL�NDR�REH]EHÿHQMH�WHNXüHJ�
GLMDORJD��2GUåDYDQMH�GLMDORJD�PRåH�ELWL�MHGQR�RG�RVQRYQLK�SUDYD��7UDåHQMH�GLMDORJD�
MH� WDNRÿH�WUDåHQMH�XþHãüD��,QWHUQHW�VH�PRåH�XSRWUHELWL�]D�GDOMH�GUXãWYHQR�XþHãüH�WH�
PRåH�RVQDåLYDWL�OMXGH�GD�GRÿX�GR�OMXGVNLK�SUDYD�LOL�GD�UHDOL]XMX�VYRMD�OMXGVND�SUDYD�L�
GRSULQRVH�GUXãWYX�RWYRUHQLP�VUFHP��DNWLYQLP�WHORP�L�UDGRVQLP�XPRP�
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6WDY�� D� QH�PHGLMXP� MH� IDNWRU� RGOXþLYDQMD�R� WRPH�NDGD� üHPR�RUJDQL]RYDWL�
GUXãWYR�QD� WHPHOMLPD�PLUD��KDUPRQLMH� L�GREURJ�åLYRWD� L� L]� WH�SHUVSHNWLYH�NRULVQLFL�
,QWHUQHWD�EL�WUHEDOR�GD�SULKYDWH�VDPR�PDQMD�RJUDQLþHQMD�

+DMGH�GD�SRVPDWUDPR�UD]YRM�,QWHUQHWD�L]�SHUVSHNWLYH�QRYH�]HPOMH�JGH�VWD-
QRYQLFL�PRUDMX�GD�SULODJRGH�VYRMH�SRQDãDQMH�GD�EL�SRGUåDOL�GREDU�åLYRW�]DVQRYDQ�QD�
RVQRYQLP�GHPRNUDWVNLP�SUDYLPD�
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,6.8679$�8�3523,6,0$�2�,17(51(78�8�586,-,�,�
'58*,0�3267629-(76.,0�'5ä$9$0$

Andrej Rihter1 
'LUHNWRU��0RVNRYVNL�,QVWLWXW�]D�PHGLMVNR�SUDYR�L�SROLWLNX

Rezime��5DG�VH�EDYL�SULPHQMLYRãüX�WUDGLFLRQDOQRJ�]DNRQD�NRML�UHJXOLãH�PDVRY-
QH�PHGLMH�QD�UHJXOLVDQMH�,QWHUQHWD�XRSãWH� L�SRVHEQR�QHNLK�YLUWXHOQLK�PHGLMD��
$XWRU�RSLVXMH�þHWLUL�UD]OLþLWD�SULVWXSD�NRULãüHQMX�VWDWXWD�PDVRYQLK�PHGLMD�QD�
VDMEHU�SURVWRU�X�SHWQDHVW�ELYãLK�VRYMHWVNLK�GUåDYD��2Q�REMDãQMDYD�GD�QDSUHGR-
YDQMH�PUHåH�]DYLVL�QH�VDPR�RG�EODåHJ�SULVWXSD�YODVWL�SULOLNRP�QDGJOHGDQMD�YHü�
L�RG�SRGDWDND�R�SHQHWUDFLML��=DNOMXþDN�ND]XMH�GD�VDPR�SRVWRMDQMH�RQODMQ�PUH-
åD�VWYDUD�QRYH�LQIRUPDFLMH��XNOMXþXMXüL�PDVRYQH�LQIRUPDFLMH��VWYDUQRVW��.DNR�
FHQ]XUD� LQIRUPDFLMD� LOL�YUãHQMH�SULWLVND�QD�QRYLQDUH�QD� LQWHUQHWX�SRVWDMX�VYH�
QHL]YRGOMLYLML�L�WHåL�WDNR�WDNYH�DNFLMH�X�RGQRVX�QD�WUDQGLFLRQDOQH�PHGLMH�WDNRÿH�
JXEH�VPLVDR��

.OMXþQH�UHþL��5XVLMD��ELYãH�]HPOMH�6RYMHWVNRJ�VDYH]D��PHGLMVNL�]DNRQ��LQWHUQHW��
PDVRYQL�PHGLML��VORERGD�L]UDåDYDQMD 

1�ULFKWHU#PHGLDODZ�UX�
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%URM�DNWLYQLK�NRULVQLND�,QWHUQHWD�MH�X�SRVOHGQMLK�QHNROLNR�JRGLQD�QDJOR�SR-
UDVWDR��3UHNR����PLOLRQD�5XVD�LGX�RQODMQ�VYDNRJ�GDQD�L�SUHPD�DQNHWL�)RQGD�]D�MDYQR�
PQMHQMH� MHGQD� WUHüLQD�UXVNLK�NRULVQLND�YHED� LPD�L]PHÿX���� L����JRGLQH������LPD�
L]PHÿX����L����JRGLQH��D�����MH�]DYUãLOR�LOL�SRKDÿDOR�YLãH�ãNROH��6NRUR�SRORYLQD�RQLK�
NRML�VX�RQODMQ�SULSDGD�JUXSL�VD�YLVRNLP�SULPDQMLPD��6DMEHUVSHMV�GH¿QLWLYQR�LPD�SR-
WHQFLMDOD�GD�SRPRJQH�RGUHÿHQRP�VHJPHQWX�GUXãWYD�GD�VH�XþYUVWL��D�YLGLPR�WH�SULOLNH�
VYXGD�JGH�VX�GUXãWYHQR�DNWLYQL��REUD]RYDQL��LPXüQL�L�PODGL�OMXGL�

,QWHUQHW�YHü� LPD�XWLFDM�QD� VORERGX�PDVRYQRJ� LQIRUPLVDQMD� WLPH� ãWR� MH� LQ-
VWUXPHQW�]D�JOREDOL]DFLMX�LQIRUPDFLMD��6YDNL�NRULVQLN�YHED�PRåH�SULVWXSLWL�XJOHGQLP�
VWUDQLP�PHGLMLPD�L�GUXJLP�L]YRULPD�NDNR�EL�XSRUHGLR�L�SRWYUGLR�L]YHãWDMH�L]�PHGLMD�
VYRMH� ]HPOMH� L� VDJOHGDR� VLWXDFLMX� L]� UD]OLþLWLK�XJORYD��ýDN�QH�PRUD�YLãH�QL� GD� ]QD�
VWUDQH�MH]LNH�SRãWR�VX�PQRJH�VWUDQH�SXEOLNDFLMH�GRVWXSQH�QD�UXVNRP��'UXJD�YDåQD�
NRULVW�YHED�MH�WR�ãWR�RPRJXüDYD�UXVNLP�PHGLMVNLP�NDQDOLPD�L�QRYLQDULPD�GD�SRVWRMH�
X�VDMEHUVSHMVX�JGH��X�SULQFLSX��GUåDYD�PDQMH�QDGJOHGD�L�YUãL�SULWLVDN�QHJR�ãWR�MH�WR�
VOXþDM�VD�WUDGLFLRQDOQLP�ãWDPSDQLP�L�HOHNWURQVNLP�PHGLMLPD��

'HFHQWUDOL]DFLMD�NRMD�OHåL�X�VDPRP�MH]JUX�,QWHUQHWD�RJUDQLþDYD�PRJXüQRVW�
GUåDYH�GD�NRQWUROLãH�RQR�ãWR�MH�QD�YHEX��

'D�ELVPR�RWNULOL�GD�OL�]DNRQ�PRåH�GD�NRQWUROLãH�LOL�RJUDQLþDYD�,QWHUQHW�PR-
UDPR�XWYUGLWL�GD� OL�VH�SULPHQMXMH�]DNRQ�R�PDVRYQLP�PHGLMLPD��2YR�MH�NOMXþQR�SL-
WDQMH�]ERJ�WRJD�ãWR�DNR�MH�RGJRYRU�SRWYUGDQ�WDNYX�NRQWUROX�EL�9ODGD�PQRJR�ODNãH�
SULPHQLOD��.OMXþQH�]DãWLWQH�PHUH�X�]DNRQX�R�PHGLMLPD�SURWLY�]ORXSRWUHEH�VORERGH�
PDVRYQRJ� LQIRUPLVDQMD�EL� VH�SURãLULOD�QD� ,QWHUQHW��DOL�EL� VH�SUDYLOD�]D�PHGLMH�NRMD�
YDåH�X�]DNRQLPD�R�L]ERULPD�L�UHNODPLUDQMX�SULPHQLOD�L�QD�YHE�X�MHGQDNRM�PHUL��,SDN��
V�GUXJH�VWUDQH��GD�VH�SUDYD�L�REDYH]H�QRYLQDUD�SURãLUH�QD�NDGDU�LQWHQHWVNLK�SXEOLNDFLMD�
L�GD�RYH�SXEOLNDFLMH�GRELMX�SUDYD�XUHGQLþNLK�UHGDNFLMD��XåLYDOL�EL�EROMH�PRJXüQRVWL�]D�
GRELMDQMH�LQIRUPDFLMH��

,QWHUQHW�MH�VNXS�MDYQR�GRVWXSQLK�WHOHNRPXQLNDFLMVNLK�PUHåD��PUHåH�]D�HOHN-
WURQVNH�NRPXQLNDFLMH��NRMH�MH�VSRMLOD�MHGLQVWYHQD�WHKQRORJLMD�]D�SURL]YRGQMX�L�GLV-
WULEXFLMX� LQIRUPDFLMD��$NR�SULPHQLPR�RYX�GH¿QLFLMX� L� DQDORJLMX�� QD�SULPHU�� QD� WH-
OHYL]LMX��PRåHPR�MH�XSRUHGLWL�VD�79�SUHGDMQLNRP��UHOHMQRP�VWDQLFRP�L�WHOHYL]RURP�
]DMHGQR�±�DOL�QH�VD�79�SURJUDPRP�NDR�PDVRYQLP�PHGLMHP�

8�PHÿXYUHPHQX��,QWHUQHW�MH�]QDþDMDQ�]D�PDVRYQH�PHGLMH�]ERJ�WRJD�ãWR�VH�
VYH�YLãH�NRULVWL�]D�FLUNXOLVDQMH�VDGUåDMD�NRMH�QRYLQDUL�GRELMDMX�L�NRMH�QMLKRYH�XUHGQLþ-
NH�UHGDNFLMH�SURL]YRGH��'D�OL�WR��RQGD��]QDþL�GD�VX�YHE�L�PHGLML�MHGQDNL"�

,VWLQD� MH� GD� ,QWHUQHW� L� NRPSMXWHUVNH� WHKQRORJLMH� UDSLGQR� QDSUHGXMX�� DOL� QH�
WUHED�GD�PLVOLPR�GD� VX�GRVWXSQL� YHüLQL� SRSXODFLMH�� ,SDN�� WUHEDOR�EL� GD�SULKYDWLPR�
GD�üH�GRüL�YUHPH�� L� WR�XEU]R��NDGD�üH�VYH�QLåH�FHQH�NRPSMXWHUD� L� WDULID�]D�PUHåH��
SOXV�XNODQMDQMH�RVWDWDND�SROLWLþNLK�L�SUDYQLK�RJUDQLþHQMD��SUHWYRULWL�,QWHUQHW�X�L]YRU�
LQIRUPDFLMD�]D�mase��WM���]D�QHRJUDQLþHQ�L�EHVNUDMQR�YHOLNL�EURM�OMXGL��Ä0DVRYQR³�X�
PDVRYQRP�LQIRUPLVDQMX�QLMH�QXPHULþNL�XNXSDQ�EURM�þLWDODFD� L�JOHGDODFD� LOL�SURGRU�
SUHNR�SUDJD�KLOMDGX�LOL�PLOLRQ�OMXGL��YHü�RGVXVWYR�VWDWXVD�PHGLMVNH�HOLWH��6NRUR�VYXGD�
X�SRVWVRYMHWVNRP�UHJLRQX�PRJXüQRVW�GD�VH�RGH�RQODMQ�NRG�NXüH�LOL�þDN�QD�SRVOX�JR-
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YRUL�QHãWR�R�GUXãWYHQRM�SR]LFLML�WH�RVREH�QD�QDþLQ�NRML�PRJXüQRVW�JOHGDQMD�WHOHYL]LMH��
VOXãDQMD�UDGLMD�LOL�þLWDQMD�QRYLQD�QH�SUXåD��

0RüDQ�DUJXPHQW�SURWLY�SULKYDWDQMD� ,QWHUQHWD�NDR�PDVRYQRJ�PHGLMD� MH� þL-
QMHQLFD�GD�PX�QHGRVWDMH��EDU�XRSãWH��SHULRGLþQRVW�VYRMVWYHQD�]D�WUDGLFLRQDOQH�PH-
GLMH���QRYLQH��PDJD]LQH��79�L�UDGLMVNH�SURJUDPH��'UXJLP�UHþLPD��DNR�����VHSWHPEUD�
������JRGLQH�SULVWXSLWH�RQODMQ�LQIRUPDFLMDPD�NRMH�VX�QDPHQMHQH�MDYQRVWL��QH�PRåHWH�
XYHN�ELWL�VLJXUQL�GD�üHWH�ÄQDVWDYDN³�NRQ]XPLUDWL�VOHGHüHJ�GDQD��NDR�X�QRYLQDPD��LOL�
VOHGHüHJ�PHVHFD��NDR�X�þDVRSLVX��LOL�þDN�����VHSWHPED�������JRGLQH��NDR�X�JRGLãQMRM�
SXEOLNDFLML���1H�VDPR�WR��YHü�VYL�PHGLMVNL�NDQDOL�REQDYOMDMX�VYRM�VDGUåDM�X�SRWSXQRVWL�
LOL�UHGRYQR��]DGUåDYDMXüL�VDPR�VYRMH�NDUDNWHULVWLNH�NRMH�LK�LGHQWL¿NXMX�±�LPH��GL]DMQ�
VWUDQH��RQH�NRML�UHGRYQR�SLãX��JODYQH�GL]DMQHUVNH�HOHPHQWH�L�HOHPHQWH�QD�RPRWX��ãSL-
FX��ORJR�QD�HNUDQX��LWG��

,]X]HFL�VX�RQODMQ�YHU]LMH�WUDGLFLRQDOQLK�PHGLMVNLK�NDQDOD��NDR�L�SXEOLNDFLMH�
L�DJHQFLMH�NRMH�VX� LVNOMXþLYR�]DPLãOMHQH�NDR� ,QWHUQHWVNL�NDQDOL� L�NRMH�VX�NDR� WDNYH�
UHJLVWURYDQH��,SDN��WR�VX�X�RVQRYL�VDPR�ÄVWDUL³�PHGLML�X�GUXJRP�REOLNX��SUH�QHJR�QRYL�
PHGLML��þDN�L�DNR�VH�RQODMQ�YHU]LMD�GHOLPLþQR�UD]OLNXMH�RG�ãWDPSDQRJ�L]GDQMD��D�RQR�
þLQL�PDOL�GHR�YHED��

7DNR�QHGRVWDWDN�PDVRYQH�SULVWXSDþQRVWL�L�SHULRGLþQRVWL��REQDYOMDQMD��VDGU-
åDMD�QD�,QWHUQHWX�VXJHULãH�GD�EL�]D�LVWL�SUDYQL�WUHWPDQ�,QWHUQHWD�NRML�VH�SULPHQMXMH�QD�
PDVRYQH�PHGLMH�ELOR�SUHUDQR��

'D�OL�VH�]DNRQL�R�PHGLMLPD�X�SRVWVRYMHWVNLP�]HPOMDPD�SURãLUXMX�QD�,QWHUQHW"�
2YGH�VH�PRåH�LGHQWL¿NRYDWL�QHNROLNR�SULVWXSD��

5HOHYDQWQL�]DNRQ�X�ãHVW�]HPDOMD�±�%HORUXVLMD��.LUJLVWDQ��/HWRQLMD��/LWYDQLMD��
7DGåLNLVWDQ�L�8NUDMLQD���HNVSOLFLWQR�QDYRGL�VYH�WLSRYH�PDVRYQLK�PHGLMD�L�QH�REXKYDWD�
,QWHUQHW��,DNR�]DNRQ�/LWYDQLMH�R�MDYQRP�LQIRUPLVDQMX�RVWDYOMD�OLVWX�RWYRUHQX��ÄL�GUXJD�
VUHGVWYD�NRMD�RODNãDYDMX�GLVWULEXFLMX�LQIRUPDFLMD³��WR�SRGUD]XPHYD�GD�YHE�QLMH�NOD-
VL¿NRYDQ�NDR�NDQDO�PDVRYQLK�PHGLMD��1H�VDPR�WR��YHü�XSUNRV�QDSUHWNX�LQWHUQHWVNLK�
PHGLMD�X�RYLP�]HPOMDPD��RQL�QH�YLGH�SRWUHEX�GD�VH�UHJLVWUXMX�NRG�9ODGH��

.RG�RVWDOLK�SHW�SRVWVRYMHWVNLK�]HPDOMD��SULPHQMXMH�VH�VXSURWQR��=DNRQ�$]HU-
EHMGåDQD�L�*UX]LMH�R�PHGLMLPD�HNVSOLFLWQR�LGHQWL¿NXMH�,QWHUQHW�NDR�PHGLM�PDVRYQRJ�
LQIRUPLVDQMD��8�.D]DKVWDQX�ÄYHEVDMWRYL�L�MDYQR�GRVWXSQH�WHOHNRPXQLNDFLMVNH�PUHåH�
�,QWHUQHW�L�RVWDOH�³�VX�SUHSR]QDWH�NDR�PHGLML�L�WUHWLUDMX�LK�NDR�REOLN�VWDOQRJ�MDYQRJ�
FLUNXOLVDQMD� PDVRYQLK� LQIRUPDFLMD�� WDNR� ]DPHQLYãL� SHULRGLþQRVW� NRQWLQXLWHWRP�� 8�
8]EHNVLWDQX�GH¿QLFLMD�PHGLMD�REXKYDWD�ÄHOHNWURQVNL�LQIRUPDWLYQH�NRPXQLNDFLMH³��D�
-HUPHQLMD�GH¿QLãH�ÄRQODMQ³�PHGLMH�NDR�ÄVNXS�LQIRUPDFLMD�GRVWXSQLK�QHRJUDQLþHQRP�
EURMX�OMXGL�EH]�RE]LUD�QD�IUHNYHQWQRVW�DåXULUDQMD��SHULRG�þXYDQMD�OL�GUXJH�SDUDPHWUH³��

0RUD�VH�UHüL�GD�SULPHQD�SUDYLOD�]D�PDVRYQH�PHGLMH�QD�,QWHUQHW�X�RYLP�]H-
POMDPD�GRQRVL� UD]OLþLWH� UH]XOWDWH��8�*UX]LML�� X� NRMRM� QLMH� QHRSKRGQR�GD� VH�PHGLML�
UHJLVWUXMX�NRG�GUåDYH�L�NRMD�XåLYD�UHODWLYQR�YLVRN�QLYR�QRYLQDUVNLK�VORERGD��RYR�MH�
VDPR�GRQHOR�YHüX�REDYH]X�GUXãWYX�X�VPLVOX�QDGJOHGDQMD�QDSUHGRYDQMD�YHED��8�8]-
EHNLVWDQX��V�GUXJH�VWUDQH��GUåDYQD�UHJLVWUDFLMD�MH�REDYH]QD�]D�VYH�RQODMQ�PHGLMH��SR�
5H]ROXFLML�.DELQHWD�PLQLVWDUD�Ä2�GDOMHP�XQDSUHÿHQMX�SRVWXSND�]D�GUåDYQX�UHJLVWUD-
FLMX�PHGLMD�PDVRYQRJ�LQIRUPLVDQMD�X�5HSXEOLFL�8]EHNLVWDQX³�L]�������JRGLQH�
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8�GYH�]HPOMH�±�0ROGDYLML�L�(VWRQLML�±�XRSãWH�QH�SRVWRML�SUDYQLþND�GH¿QLFLMD�
PDVRYQLK�PHGLMD��D�SURSLVL�NRML�XUHÿXMX�PHGLMH�VH�QH�SULPHQMXMX�QD�YHE��

.RQDþQR��5XVLMD�L�7XUNPHQLVWDQ�VX�SULOLþQR�QHMDVQL�X�SRJOHGX�SUL]QDYDQMD�LOL�
QHSUL]QDYDQMD�,QWHUQHWD�NDR�PDVRYQRJ�PHGLMD��=DNRQ�5XVNH�)HGHUDFLMH�Ä2�PDVRY-
QLP�PHGLMLPD³��NDR�L�HNYLYDOHQWDQ�]DNRQ�X�%HORUXVLML��RSLVXMH�PDVRYQH�PHGLMH�NDR�
ÄREOLN�SHULRGLþQH�GLVWULEXFLMH�PDVRYQLK�LQIRUPDFLMD³��=DWR�PRUDPR�GD�SRMDVQLPR�GD�
OL�]DNRQ�REXKYDWD�L�GLVWULEXFLMX�PDVRYQLK�LQIRUPDFLMD�NUR]�WHOHNRPXQLNDFLMVNH�PUHåH�
L�QDOD]LPR�GD�NULWHULMXPL�]D�NRQFHSW�ÄGLVWULEXFLMH³�X�]DNRQLPD�RYLK�]HPDOMD��SURGDMD��
SUHWSODWD�� LVSRUXND��GLVWULEXFLMD��HPLWRYDQMH�� LWG���QH�REXKYDWDMX�HNVSOLFLWQR�SLWDQMH�
PDVRYQRJ�LQIRUPLVDQMD�QD�RYDM�QDþLQ��

1HNH�NODX]XOH�X�UXVNRP�]DNRQX�R�PHGLMLPD�GR]YROMDYDMX�GD�VH�ÄSUDYLOD�XWYU-
ÿHQD�]D�UDGLR�L�WHOHYL]LMX³�SULPHQMXMX�QD�ÄSHULRGLþQX�GLVWULEXFLMX�PDVRYQLK�LQIRUPD-
FLMD�SUHNR�VLVWHPD�WHOHWHNVWD�L�YLGHRWHNVWD�L�GUXJLK�WHOHNRPXQLNDFLMVNLK�PUHåD³��,PD�L�
RQLK�NRML�YHUXMX�GD�RYR�RPRJXüDYD�,QWHUQHWX�GD�EXGH�NODVL¿NRYDQ�NDR�PHGLM���PDGD�
SR�QDãHP�PLãOMHQMX�WR�]DSUDYR�]QDþL�WDNR]YDQR�GRGDWQR�LQIRUPLVDQMH��GUXJL�REOLFL�WH-
OHWHNVWD�L�YLGHR�WHNVWD���WM��LQIRUPDFLMH�NRMH�GRSXQMXMX�WHOHYL]LMVNL�LOL�UDGLMVNL�SURJUDP��

,SDN�� VOXåED�GUåDYH�5XVLMH�NRMD� UHJXOLãH�PHGLMH��5RVVY\D]NRPQDG]RU� �)H-
GHUDOQD�VOXåED�]D�VXSHUYL]LMX�NRPXQLNDFLMD� L�PDVRYQLK�PHGLMD��� ãLURNR�SULPHQMXMH�
SUDNVX�UHJLVWURYDQMD�]D�PHGLMVNH� L]YRUH�NRML�VX� LVNOMXþLYR�RQODMQ��D�NRMLK� WUHQXWQR�
LPD�QHNROLNR�VWRWLQD��7DNYD�UHJLVWUDFLMD�MH�QD�GREURYROMQRM�ED]L�L�PL�QH�SULPHüXMHPR�
QLNDNDY�SULWLVDN�� LDNR�SRVWRML� MHGDQ�VOXþDM�X�NRPH� MH�VXG�SRNXãDR�GD�ND]QL�RQODMQ�
SXEOLNDFLMX�1RY\\�)RNXV� �1RYL� )RNXV�� VD� VHGLãWHP�X�.DND]LML�� ]ERJ� ÄGLVWULEXFLMH�
VDGUåDMD�L]�QHUHJLVWURYDQRJ�PHGLMD�PDVRYQRJ�LQIRUPLVDQMD³��

3ULPHQD�GUXJLK�SUDYLOD�NRMH�]DNRQ�R�PHGLMLPD�QDODåH�]D�UDGLR�L� WHOHYL]LMX�
X�VOXþDMX�,QWHUQHWD�SRNUHüH�QHND�WHãND�SLWDQMD��1D�SULPHU��DNR�UDGLR�LOL�WHOHYL]LMVND�
VWDQLFD�HPLWXMH�QHãWR�XYUHGOMLYR��RVRED�þLMH�MH�OLþQR�LOL�SURIHVLRQDOQR�LPH�GRYHGHQR�
X�VXPQMX�VH�PRåH�SR]YDWL�QD�SUDYR�QD�RGJRYRU�L�RYR�VH�PRUD�HPLWRYDWL�X�LVWR�YUHPH�
X�WRNX�GDQD�NDG�L�XYUHGOMLYL�QDYRGL��-DVQR��LVWR�EL�VH�WUHEDOR�SULPHQLWL�X�VOXþDMX�RQ-
ODMQ�PHGLMD��DOL�MH�QHPRJXüH�SRVWDYLWL��D�]DWLP�RGPDK�SRYXüL�SRULFDQMH�VD�YHED��WDNR�
GD�RYD�SULPHQD�SRVWDMH�X]DOXGQD��3LWDQMH�MH�NROLNR�GXJR�WUHED�GD�RVWDQH�QD�VDMWX�L�
JGH"�0RJX�OL�SULþD�L�SRULFDQMH�VWDMDWL�X�LVWR�YUHPH�QD�LVWRM�YHE�VWUDQL"�$NR�XYUHGOMLYL�
QDYRGL�PRUDMX�ELWL�XNORQMHQL�VD�VDMWD��PRJX�OL�RVWDWL�X�RQODMQ�DUKLYL�QD�QDþLQ�NRML�MH�
HNYLYDOHQWDQ�IROGHULPD�VD�QRYLQVNLP�L]GDQMLPD�X�ELEOLRWHNDPD"�,�DNR�PRJX��GD� OL�
RQGD�RQODMQ�SXEOLNDFLMD�LPD�SUDYR�GD�VH�VD�QMLPD�SRYHåH"�8�SRVWVRYMHWVNRP�]DNRQX�
QH�SRVWRMH�RGJRYRUL�QD�RYD�SLWDQMD��D�EH]�QMLK�VYDNR�SRULFDQMH�X�RQODMQ�SXEOLNDFLML�
PRåH�EU]R�VNOL]QXWL�X�IDUVX�

0HÿXQDURGQD� QHSUR¿WQD� RUJDQL]DFLMD� 5HSRUWHUL� EH]� JUDQLFD� �Reporters 
Sans Frontières��56)��XEUDMD�%HORUXVLMX��7XUNPHQLVWDQ�L�8]EHNLVWDQ�PHÿX�WULQDHVW�

���6HH�IRU�LQVWDQFH��Ɇɨɪɝɭɧɨɜɚ�ȿ��Ⱥ��ɢ�ɞɪ��Ʉɨɦɦɟɧɬɚɪɢɣ�ɤ�Ɂɚɤɨɧɭ�ɊɎ�©Ɉ�ɫɪɟɞɫɬɜɚɯ�ɦɚɫɫɨɜɨɣ�
ɢɧɮɨɪɦɚɰɢɢª���ɉɨɞ�ɨɛɳ��ɪɟɞ��ɉɨɝɭɥɹɟɜɚ�ȼ��ȼ��ɂɡɞ����ɟ��ɩɟɪɟɪɚɛ��ɢ�ɞɨɩ��±�Ɇ���������ɋ������
ȼɨɥɱɢɧɫɤɚɹ�ȿ��Ʉ���Ɍɟɪɟɳɟɧɤɨ�Ʌ��Ʉ���əɤɭɲɟɜ�Ɇ��ȼ��ɂɧɬɟɪɧɟɬ�ɢ�ɝɥɚɫɧɨɫɬɶ��±�Ɇ���������ɋ�����
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]HPDOMD�VD�QDMþYUãüRP�NRQWURORP�QDG�,QWHUQHWRP�L�QDMYHüLP�RJUDQLþHQMLPD�RQODMQ�
VORERGD�JRYRUD��

%HORUXVLMD� MH� QDSUDYLOD� OLVWX� ÄQHSULMDWHOMD� ,QWHUQHWD³� ]ERJ� QDSDGD� QD� RSR-
]LFLRQH�YHEVDMWRYH�L�VXGVNL�JRQLOD�EORJHUH��3UHPD�L]YHãWDMX�5HSRUWHUD�EH]�JUDQLFD��
9ODGD�%HORUXVLMH�NRQWUROLãH�GUåDYQH�WHOHNRPXQLNDFLMVNH�PUHåH�X]�SRPRü�NRPSDQLMH�
%HOWHOHFRP��NRMD� LPD�PRQRSRO�PHÿX� ORNDOQLP�SURYDMGHULPD�� L� EORNLUD�RSR]LFLRQH�
VDMWRYH�NDNR�LP�VH�SURKWH��8�PDUWX�������JRGLQH��QD�SULPHU��EDã�SUHG�SUHGVHGQLþNH�
L]ERUH��%HORUXVL�QLVX�PRJOL�GD�SULVWXSH�YHEVDMWRYLPD�QH]DYLVQLK�PHGLMD��SROLWLþNLK�
SDUWLMD�L�RSR]LFLRQLK�NDQGLGDWD�QHNROLNR�GDQD��=DX]YUDW��OMXGL�NRML�YRGH�RYH�VDMWRYH�
VX�PRUDOH�WRPH�GD�VH�VXSURVWDYH�L�SURQDÿX�QDþLQ�GD�SUHYD]LÿX�SUREOHP��2YR�MH�NOD-
VLþDQ�VOXþDM�PDþ�SURWLY�ãWLWD��3UYL�WDNDY�ÄVDMEHU�UDW³��NDNR�VX�JD�HNVSHUWL�QD]YDOL��VH�
GRJRGLR�WRNRP�SUHGVHGQLþNLK�L]ERUD�������JRGLQH��D�SRQRYLR�VH�WRNRP�NDPSDQMH�]D�
UHIHUHQGXP�������JRGLQH��1DþLQ�L�VUHGVWYD�NRML�SUHFL]QR�FLOMDMX�QHORMDOQH�YHEVDMWR-
YH�VX�VYH�VXSWLOQLML�L�VR¿VWLFLUDQLML��6NDQGDO�MH�GRVWLJDR�YUKXQDF�������JRGLQH�]ERJ�
VXGVNRJ�JRQMHQMD�JUXSH�PODGLK�OMXGL�NRML�VX�SRVWDYLOL�QHNH�VDWLULþQH�FUWDQH�¿OPRYH�
RQODMQ��-HGQRP�RG�QMLK�MH�]DSUHüHQR�]DWYRURP�L�PRUDR�MH�GD�SREHJQH�L]�]HPOMH�

,SDN��DNR�SRVWDYLPR�RQODMQ�VORERGH�QDVSUDP�SURGRUD�,QWHUQHWD�X�SRVWVRYMHW-
VNX�RNUXåHQMH��YLGLPR�GD�QDSUHGDN�YHED�QH�]DYLVL�VDPR�RG�SULVWXSD�RSXãWHQH�VXSHU-
YL]LMH�YODVWL��1D�SULPHU��7DGåLNLVWDQ�QHPD�PQRJR�VWURJX�NRQWUROX��DOL�MH�QD�SRVOHG-
QMHP�PHVWX�ãWR�VH�WLþH�EURMD�NRPSMXWHUD�NRML�PRJX�GD�LGX�QD�,QWHUQHW�L�EURMD�NRULVQLND�
SR�������JODYD�VWDQRYQLND��=DWLP��%HORUXVLMD��NRMD�L]D]LYD�NULWLNH�]ERJ�LJQRULVDQMD�
LQWHUQHWVNLK�VORERGD��LPD����SXWD�YLãH�RQODMQ�L]YRUD�RG�$]HUEHMGåDQD��D�ãWR�VH�WLþH�YHE�
NRULVQLND�SR�����JODYD�VWDQRYQLND��QDOD]L�VH�LVSUHG�5XVLMH�L�GUXJLK�]HPDOMD�=DMHGQLFH�
QH]DYLVQLK�GUåDYD�L�RGPDK�SRVOH�%DOWLþNLK�UHSXEOLND��2QGD�MH�MDVQR�GD�VX�]D�VWYDUDQMH�
SRYROMQH�NOLPH�]D�UD]YLMDQMH�,QWHUQHWD�ELWQL�QH�VDPR�SROLWLþNL�L�SUDYQL�IDNWRUL��YHü�L�
GUXãWYHQR�HNRQRPVNL�WDNRÿH��åLYRWQL�VWDQGDUG��QLYR�REUD]RYDQMD��GRVWXSQRVW�NRPX-
QLNDFLMVNLK�VLVWHPD��SURFHQDW�JUDGVNRJ�VWDQRYQLãWYD�L�GUXJR��Ä1HSULMDWHOML�,QWHUQHWD³�
X�EXGXüQRVWL�üH�PRåGD�ELWL�]HPOMH�NRMH�QH�EXGX�QDSUHGRYDOH�X�WRP�VPLVOX��

$NR�ãLUHQMH�,QWHUQHWD�]DSRþQH�QRYR�GRED�X�UD]YRMX�PHGLMD��ãWR�MH�RSãWH�SUL-
KYDüHQR�PLãOMHQMH��RQGD�RYR�LPD�R]ELOMQH�SRVOHGLFH�]D�SURSLVH�R�PDVRYQRP�LQIRU-
PLVDQMX��8�]HPOMDPD�JGH�VH�NRPSMXWHUVNH�PUHåH�WHãNR�NRULVWH��SRVWDOH�VX�GH�IDFWR�
REOLN�PDVRYQLK�PHGLMD��8�QHNLP�SRVWVRYMHWVNLP�]HPOMDPD�VX�WDNRÿH�SRVWDOH�PHGLML�
GH�MXUH��

6DPR�SRVWRMDQMH�RWYRUHQLK�WHOHNRPXQLNDFLMVNLK�PUHåD�VWYDUD�QRYX�LQIRUPD-
FLMVNX�VWYDUQRVW��XNOMXþXMXüL�PDVRYQR� LQIRUPLVDQMH��.DNR�VH�RYH�QRYH� WHKQRORJLMH�
ãLUH�VYH�MH�MDVQLMH�GD��DNR�MH�QHPRJXüH�L�QHL]YRGOMLYR�FHQ]XULVDWL�LQIRUPDFLMH�LOL�YUãLWL�
SULWLVDN�QD�QRYLQDUH�LOL�GRGHOLWL�IUHNYHQFLMH�LOL�GUXJH�UHVXUVH�ORMDOQLPD��SD�WDNR�L�,Q-
WHUQHWX��RQGD�WDNYH�PHUH�X�RGQRVX�QD�WUDGLFLRQDOQH�PHGLMH�WDNRÿH�SRVWDMX�X]DOXGQH��
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)RQGDFLMD�0HWDPRUIR]LV��0DNHGRQLMD

Rezime��2YDM�UDG�SUXåD�NUDWDN�SUHJOHG�LVNXVWDYD�X�UHJXOLVDQMX�L�VDPRUHJXOL-
VDQMX�,QWHUQHWD�X�0DNHGRQLML��9HüL�GHR�RYLK�SRGDWDND�REH]EHÿHQ�MH�QD�RVQRYX�
RSDåDQMD�NRMD�VX�UH]XOWDW�UDGD�)RQGDFLMH�0HWDPRUIR]LV��ZZZ�PHWDPRUSKRVLV�
RUJ�PN���LQVWLWXFLMH�]D�LQWHOHNWXDOQH�XVOXJH�XSR]RUDYDQMH�QD�SURWLY]DNRQLWR�SR-
QDãDQMH��NRMD�WDNRÿH�UDGL�QD�SURMHNWLPD�LPSOHPHQWDFLMH�X�JUDÿDQVNRP�VHNWRUX�
NRML�RGJRYDUDMX�QD�GLUHNWQH�SRWUHEH�MDYQRVWL��XNOMXþXMXüL�QHYODGLQH�RUJDQL]D-
FLMH��PDUJLQDOL]RYDQH�JUXSH��GHFX�L�PODGH��PHGLMH�L�GRQRVLRFH�RGOXND��L�NRMD�VH�
EDYL�]DVWXSDQMHP�QD�SROLWLþNRP�QLYRX�X�RNYLUX�]HPOMH�L�UHJLRQD��

.OMXþQH�UHþL��,QWHUQHW��UHJXODWLYD��VDPRUHJXODWLYD��0DNHGRQLMD��0(6(&

1�¿OLS#PHWDPRUSKRVLV�RUJ�PN
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6OXþDM�0DNHGRQLMH

5HSXEOLND�0DNHGRQLMD��NRSQHQD�EDONDQVND�]HPOMD�VD�GYD�PLOLRQD�VWDQRY-
QLND�� GHOL�PQRJH� NDUDNWHULVWLNH� VD� VYRMLP� VXVHGLPD� L�PRåH� GD� SUHGVWDYOMD� SULPHU�
FHORNXSQH�VLWXDFLMH�X�-XJRLVWRþQRM�(YURSL��-,(���âWDYLãH��NDR�PXOWLNXOWXUDOQR�GUXãWYR�
VDVWDYOMHQR�RG�UD]OLþLWLK�HWQLþNLK�]DMHGQLFD� L�YHUVNLK� WUDGLFLMD��NRMH�VH� LVWRYUHPHQR�
ERUL� ]D� LQWHJUDFLMX� X�(YURSVNX�8QLMX� L� SURWLY� WRWDOLWDUQRJ� QDVOHÿD� L� HNRQRPVNLK� L�
GUXãWYHQLK�SRVOHGLFD�GHFHQLMD�WUDQ]LFLMH�L�HQGHPVNH�NRUXSFLMH��RQD�VH�PRåH�SRVPD-
WUDWL�NDR�PRGHO�]D�EDONDQVNL�UHJLRQ�X�FHOLQL�

0DNHGRQLMD� MH� SRWSLVDOD� 6SRUD]XP� R� VWDELOL]DFLML� L� SULGUXåLYDQMX� X� DSULOX�
������JRGLQH��D�VWDWXV�]HPOMH�NDQGLGDWD�VWHNOD�MH�X�QRYHPEUX�������0HÿXWLP��X�VHS-
WHPEUX��������NDGD�MH�RYDM�UDG�SLVDQ��0DNHGRQLMD�MH�MRã�XYHN�þHNDOD�GDWXP�SRþHWND�
UD]JRYRUD�R�SULGUXåLYDQMX��NDR�SRVOHGQMH�ID]H�SURFHVD�SULGUXåLYDQMD��.ULWHULMXPL�]D�
SULGUXåLYDQMH�(8�XNOMXþXMX�L�UHãDYDQMH�L]YHVQRJ�EURMD�SUREOHPD�NRML�VH�RGQRVH�QD�
UD]YRM� LQIRUPDFLRQRJ�GUXãWYD��NDR�ãWR� MH� OLEHUDOL]DFLMD� WHOHNRPXQLNDFLRQRJ� WUåLãWD��
NRMD�MH�YHü�YHüLP�GHORP�]DYUãHQD��L�XVSRVWDYOMDQMH�QH]DYLVQLK�PHKDQL]DPD�UHJXODFL-
MH�UDGL�XQDSUHÿHQMD�MDYQRJ�LQWHUHVD�XSUNRV�XWYUÿHQLP�XWLFDMLPD�SROLWLþNLK�SDUWLMD�LOL�
SUHGX]HüD��X�þHPX�MH�]DEHOHåHQ�RJUDQLþHQ�XVSHK��

Analiza zainteresovanih strana

*ODYQD�]DLQWHUHVRYDQD�VWUDQD�X�SRVWXSNX�IRUPLUDQMD�UHJXODWRUQLK�PHKDQL]D-
PD�X�0DNHGRQLML�MH�9ODGD�5HSXEOLNH�0DNHGRQLMH��9ODGDMXüD�DGPLQLVWUDFLMD�JRWRYR�
XYHN�UDGL�]DMHGQR�VD�VNXSãWLQVNRP�YHüLQRP�NRMD�MH�SRVWDYOMD��L�YHüLQD�]DNRQD�L�SURSL-
VD�VH�XVYDMD�LOL�PHQMD�QD�SUHGORJ�9ODGH��3RVODQLFL�X�YUOR�PDORP�EURMX�VOXþDMHYD�GDMX�
LQGLYLGXDOQH�LQLFLMDWLYH�]D�QRYH�]DNRQH�EH]�XSXVWDYD�NRMD�LGX�RGR]JR��RG�UXNRYRG-
VWDYD�QMLKRYLK�SROLWLþNLK�SDUWLMD��QDGROH��

1DGOHåQD�WHOD�L]YUãQH�YODVWL�NRMD�VH�EDYH�SLWDQMLPD�NRMD�XWLþX�QD�NRULãüHQMH�
,QWHUQHWD�XNOMXþXMX�0LQLVWDUVWYR�WUDQVSRUWD�L�NRPXQLNDFLMD��ZZZ�PWF�JRY�PN��±�NRMH�
VH�XJODYQRP�EDYLOR�SLWDQMLPD�NRMD�VH�RGQRVH�QD�WHOHNRPXQLNDFLRQX�LQIUDVWUXNWXUX��
QHGDYQR�IRUPLUDQR�0LQLVWDUVWYR�]D�LQIRUPDFLRQR�GUXãWYR��ZZZ�PLR�JRY�PN��±�NRMH�
MH�QRPLQDOQR�]DGXåHQR�]D�VYD�SLWDQMD�X�RYRM�REODVWL��D�QDURþLWR�UD]YLMDQMH�HOHNWURQVNH�
XSUDYH��H�JRYHUQPHQW���0LQLVWDUVWYR�NXOWXUH��ZZZ�NXOWXUD�JRY�PN��±�NRMH�MH��L]PH-
ÿX�RVWDORJ��QDGOHåQR�]D�SLWDQMD�DXWRUVNLK�SUDYD��L�0LQLVWDUVWYR�REUD]RYDQMD�L�QDXNH�
�ZZZ�PRQ�JRY�PN���NRMH�MH�QDGOHåQR�]D�NRULãüHQMH�,QWHUQHWD�X�ãNRODPD��

6OHGHüX�YUVWX�GUåDYQLK�WHOD�SUHGVWDYOMDMX�UHJXODWRUL��NRML�VH�RELþQR�IRUPLUDMX�
QD�RVQRYX�SRVHEQRJ�]DNRQD�NRML�GH¿QLãH�QMLKRYH�IXQNFLMH�NDR�OLFD�NRMD�SULPHQMXMX�
WDM� ]DNRQ� L� V�QMLP�SRYH]DQH�SURSLVH��2QL�XNOMXþXMX�'LUHNFLMX�]D�]DãWLWX� OLþQLK�SR-
GDWDND��ZZZ�G]OS�PN���6DYHW�]D�UDGLRGLIX]LMX��ZZZ�VUG�RUJ�PN���$JHQFLMX�]D�HOHN-
WURQVNH�NRPXQLNDFLMH� �ZZZ�DHF�PN��� L�� X� L]YHVQRM�PHUL��.RPLVLMX� ]D� ]DãWLWX�NRQ-
NXUHQFLMH��ZZZ�N]N�JRY�PN���,DNR�EL�RQL�SR�GH¿QLFLML�WUHEDOR�GD�EXGX�QH]DYLVQL�RG�
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XWLFDMD�9ODGH��6NXSãWLQD�SRVWDYOMD�LOL�PRUD�GD�RGREUL�LPHQRYDQMH�QMLKRYRJ�QDMYLãHJ�
UXNRYRGVWYD��L�LPD�JODYQL�XWLFDM�X�YH]L�VD�RGUHÿLYDQMHP�QMLKRYLK�EXGåHWD�NRML��LSDN��
RJUDQLþDYDMX�DNWLYQRVWL�QMLKRYLK�SRMHGLQDþQLK�þODQRYD�L�XSUDYQLK�RUJDQD�NRML�LPDMX�
QDPHUX�GD�GHOXMX�QH]DYLVQR��

,DNR�VX�OMXGL�NRML�LPDMX�YH]H�VD�6DYHWRP�]D�UDGLRGLIX]LMX�SRYUHPHQR�L]UD-
åDYDOL�QDPHUX�GD�¶SUHX]PX¶�RYX�REODVW�L�¶XVSRVWDYH�UHG¶�X�QMRM��EH]�RE]LUD�QD�WR�ãWR�
QMLKRYL�UH]XOWDWL�X�YH]L�VD�LPSOHPHQWDFLMRP�QMLKRYH�JODYQH�QDGOHåQRVWL��79�L�UDGLR�
VDGUåDMD��QLVX�ELOL�VDYUãHQL��QL�MHGQR�GUåDYQR�WHOR�QLMH�IRUPDOQR�]DGXåHQR�]D�RVPDWUD-
QMH�VDGUåDMD�QD�,QWHUQHWX��

7UHQXWQR�QHPD�IRUPDOQLK�SUDYLOD�NRMD�UHJXOLãX�REMDYOMLYDQMH�VDGUåDMD�QD�,Q-
WHUQHWX��D�X�VOXþDMX�NRQWURYHU]L�NDR�ãWR�VX�RSWXåEH�]D�XYUHGX�LOL�NOHYHWX��SURYDMGHUL�
,QWHUQHW�XVOXJD�XJODYQRP�WYUGH�GD�EL�LQWHUYHQLVDOL�MHGLQR�X]�VXGVNL�QDORJ��

1L�MHGDQ�RYDNDY�VOXþDM�YLVRNRJ�SUR¿OD�QLMH�VWLJDR�SRG�OXSX�MDYQRVWL�L�JHQH-
UDOQR�SRVWRML�SULKYDWDQMH�GD�NRULVQLFL�,QWHUQHWD�QD�UDVSRODJDQMX�LPDMX�YHüL�WHUHQ�QHJR�
OMXGL� NRML� SLãX� ]D� WUDGLFLRQDOQH�PHGLMH��2YR�PRåH� ELWL� ]ERJ� SHUFHSFLMH� SROLWLþNRJ�
VORMD�GD�VDPR�JODYQD�VUHGVWYD�LQIRUPLVDQMD��NDR�ãWR�VX�79�LOL�QRYLQH��LPDMX�VWYDUQL�
XWLFDM�QD�OMXGH��NRMD�VH�RJOHGD�X�QMLKRYLP�VWDOQLP�QDSRULPD�GD�LK�NRQWUROLãX�NRULVWHüL�
SROLWLNX� ÄãDUJDUHSH³� �NXSRYLQH� UHNODPQRJ�SURVWRUD� L� SRYODVWLFD� ]D�YODVQLNH� LOL� ]D-
SRVOHQH�GUåDYQLP�QRYFHP��LOL�ÄãWDSD³��WXåEL�]D�NOHYHWX�SURWLY�QRYLQDUD�L�L]YHãWDþD���

Zastareli propisi

âWR�VH� WLþH�UHJXODWLYH�R�,QWHUQHWX��SUDYQL�RNYLU�X�0DNHGRQLML� MH�GDOHNR�RG�
]DYUãHQRJ�LOL�VYHREXKYDWQRJ�L�PRåH�VH�WYUGLWL�GD�MH�WR�GREUR��SRãWR�QHNH�REODVWL�,QWHU-
QHWD�XRSãWH�QH�PRUDMX�GD�EXGX�SUHRSWHUHüHQH�SURSLVLPD�

8�SURãORVWL��ãWR�YHURYDWQR�SRWLþH�RG�PHQWDOLWHWD�SUHWKRGQRJ�WRWDOLWDUQRJ�UHåL-
PD�L�XWLFDMD�WDGDãQMHJ�GUåDYQRJ�PRQRSROD�QDG�WHOHNRPXQLNDFLMDPD��SUDYQD�SUDNVD�X�
RYRP�VHNWRUX�QDJLQMDOD�MH�ND�SULQFLSX�ÄVYH�ãWR�QLMH�L]ULþLWR�GR]YROMHQR��]DEUDQMHQR�MH³�

2YR�MH�ELOD�SUHSUHND�RWYDUDQMX�WUåLãWD�QRYLP�NRPSDQLMDPD�NRMH�SRNXãDYDMX�
GD�SULPHQH�QRYH�WHKQRORJLMH��1D�SULPHU��VUHGLQRP�GHYHGHVHWLK�JRGLQD�����YHND�NRP-
SDQLMH�NRMH�VX�åHOHOH�GD�]DRELÿX�7HOHNRP�L�RWYRUH�VRSVWYHQH�VDWHOLWVNH�OLQNRYH�GD�EL�
VH�SRYH]DOH�QD�,QWHUQHW�PRUDOH�VX�GD�SODWH�YLVRNH�GDåELQH�GUåDYL��ãWR�MH�]D�UH]XOWDW�
LPDOR�YLVRNH�FHQH�]D�NUDMQMH�NRULVQLNH�L�SUHUDQR�]DWYDUDQMH�EDUHP�QRYLK�SURYDMGHUD�
,QWHUQHW�XVOXJD��.RULãüHQMH�EHåLþQRJ�,QWHUQHWD��NRML�EL�PRJDR�GD�SUHGVWDYOMD�NRQNX-
UHQFLMX�WDGD�SULYDWL]RYDQRP�7HOHNRPX��NRML�MH�]DGUåDR�VQDåQH�YH]H�VD�VYLP�GUåDYQLP�
XSUDYDPD����ELOR�MH�GH�IDFWR�]DEUDQMHQR�GR�XVYDMDQMD�QRYRJ�=DNRQD�R�HOHNWURQVNLP�
NRPXQLNDFLMDPD�������JRGLQH�

6�GUXJH�VWUDQH��VOLþQR�GUXJLP�GHORYLPD�VYHWD��SRVWRMHüL�SURSLVL�NRML�EL�PRJOL�
GD�XWLþX�QD�NRULãüHQMH�,QWHUQHWD�VX�X�QHNLP�VOXþDMHYLPD�]DVWDUHOL��LOL�QHSULODJRÿHQL�
LQKHUHQWQLP�UD]OLNDPD�L]PHÿX�RIÀLQH�RNUXåHQMD�L�VYHWD�GLJLWDOQLK�PHGLMD��
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-HGDQ�SULPHU�QHSULODJRÿHQRJ�SURSLVD�MH�GREURQDPHUQL�=DNRQ�R�UDGLRGLIX]LML�
NRML�]DEUDQMXMH�NRQFHQWULVDQMH�YODVQLãWYD�L�XQDNUVQRJ�YODVQLãWYD�QDG�PHGLMLPD���1D�
SULPHU��YODVQLFL�QRYLQD�QH�VPHMX�GD�EXGX� L�YODVQLFL� WHOHYL]LMVNLK� LOL� UDGLR�VWDQLFD� L�
REUDWQR��79� L� UDGLR� VH� þHVWR� VPDWUDMX� ÄHOHNWURQVNLP�PHGLMLPD³��0HÿXWLP�� YHüLQD�
QDFLRQDOQLK�QRYLQD�L�UDGLR�L�79�VWDQLFD�LPD�,QWHUQHW�VWUDQH��NRMH�XJODYQRP�VOXåH�NDR�
GLJLWDOQD�DUKLYD�QMLKRYLK�þODQDND�LOL�SULORJD��D�X�QHNLP�VOXþDMHYLPD�L�HPLWXMX�SURJUDP�
XåLYR��,DNR�VX�SR�GH¿QLFLML�ÄHOHNWURQVNL�PHGLML³��,QWHUQHW�VDMWRYL�VX�LVNOMXþHQL�L]�VYLK�
GLVNXVLMD�QD�WX�WHPX��YHURYDWQR�]ERJ�VWUDKD�GD�üH�VH�RWYRULWL�SUHYLãH�GUXJLK�QH]JRGQLK�
SLWDQMD�LOL�SURVWR�L]�QH]QDQMD��

=DNRQ�R�UDGLRGLIX]LML�L]�������JRGLQH��þODQ�����]DEUDQMXMH�ÄSROLWLþNLP�SDU-
WLMDPD��GUåDYQLP�RUJDQLPD��RUJDQLPD�GUåDYQH�XSUDYH��MDYQLP�SUHGX]HüLPD��MHGLQL-
FDPD�ORNDOQH�VDPRXSUDYH��MDYQLP�]YDQLþQLFLPD�L�þODQRYLPD�QMLKRYLK�SRURGLFD³�GD�
REDYOMDMX� UDGLRGLIX]QH� DNWLYQRVWL� LOL� GD� LPDMX� ELOR� NDNYR� XþHãüH� X� YODVQLãWYX� QDG�
HPLWHULPD��2YDM�=DNRQ�VH�SUYHQVWYHQR�RGQRVL�QD�UDGLR�L�79�VWDQLFH�NDR�HPLWHUH��DOL�
]EOLåDYDQMH�PHGLMD�L�DPELFLMD�6DYHWD�]D�UDGLRGLIX]LMX�GD�VYRMH�QDGOHåQRVWL�SURãLUL�QD�
,QWHUQHW�PRåH�GD�GRQHVH�SDUDGRNVH��QD�SULPHU�DNR�=DNRQ�SURãLUL�]QDþHQMH�WHUPLQD�
HPLWHU�QD�,QWHUQHW�VDMWRYH��SRãWR�L]YHVWDQ�EURM�,QWHUQHW�VDMWRYD�]DLVWD�ÄHPLWXMH³�UDGLR�
L�YLGHR�VDGUåDMH��7DNYD�L]PHQD�]DNRQD��VD�QHL]PHQMHQLP�þODQRP�����XþLQLOD�EL�VYH�
�JRY�PN�VDMWRYH�QD�,QWHUQHWX�QHOHJDOQLP������

-Rã�MHGDQ�SUDYQL�GRNXPHQW�NRML�WUHED�GD�VH�SULODJRGL�QRYRP�GLJLWDOQRP�RNUX-
åHQMX�MH�=DNRQ�R�DXWRUVNLP�SUDYLPD��SUHPD�NRPH�VX�SR�GH¿QLFLML�VYD�SUDYD�YODVQLND�
DXWRUVNLK�SUDYD�]DGUåDQD��ãWR�MH�GRGDWQR�SRGYXþHQR�L�L]MDYDPD�NDR�ãWR�VX�³6YD�SUDYD�
]DGUåDQD����«´�NRMH�VH�þHVWR�NRULVWH�QD� ,QWHUQHW�VDMWRYLPD��$QDORJQR�HPLWRYDQMH�
�79�LOL�UDGLR��VDGUåDMD�QH�SRGUD]XPHYD�XPQRåDYDQMH��SRãWR�NRULVQLþNL�XUHÿDML�VDPR�
SULPDMX�L�SULND]XMX�VLJQDO��EH]�þXYDQMD�VDGUåDMD��6�GUXJH�VWUDQH��VYD�NRPXQLNDFLMD�L�
SUHQRV�VDGUåDMD�SUHNR�,QWHUQHWD�]DVQLYD�VH�QD�XPQRåDYDQMX��

*OHGDQMH�,QWHUQHW�VDGUåDMD�XNOMXþXMH�YLãHVWUXNH�þLQRYH�XPQRåDYDQMD��QDMPD-
QMH�VD�,QWHUQHW�VHUYHUD�QD�VHUYHU�,63�QD�UDþXQDU�ODSWRS�UDGQX�VWDQLFX�NRMD�WDGD�VDGUåDM�
SUHWYDUD�X� DQDORJQL� VLJQDO� NRML� üH�ELWL� SULND]DQ�QD�PRQLWRUX��6WRJD�� VWDYOMDMXüL� QD�
,QWHUQHW�VDGUåDM�VD�QD]QDNRP�ÄVYD�SUDYD�]DGUåDQD³��YODVQLN�DXWRUVNLK�SUDYD�X�VXãWLQL�
SRGVWLþH�NRULVQLNH�GD�NUãH�]DNRQ�L�NDVQLMH�]ERJ�WRJD�PRåH�GD�LK�SR]RYH�QD�RGJRYRU-
QRVW��.RULVQLFL�PRJX�GD�SRGOHåX�NULYLþQRM�RGJRYRUQRVWL�]DWR�ãWR�QH�PRJX�GD�SRNDåX�
SLVPHQL�GRND]�GRELMHQ�RG�YODVQLND�DXWRUVNRJ�SUDYD�GD�LPDMX�SUDYR�XPQRåDYDQMD��

-HGDQ� RG� QDþLQD� GD� VH� RYDM� SDUDGRNV� UHãL� EH]� SULKYDWDQMD� SULYDWQRVWL� NDR�
åLYRWQH�þLQMHQLFH�QXGL�&UHDWLYH�&RPPRQV��NRML�REH]EHÿXMH�QL]�VUHGVWDYD�NRMLPD�VH�
YODVQLFLPD�DXWRUVNLK�SUDYD�RPRJXüXMH�GD�VD�NRULVQLFLPD�SRG�RGUHÿHQLP�XVORYLPD a 
priori�GHOH�SUDYD��XNOMXþXMXüL�L�SUDYR�QD�XPQRåDYDQMH�L�GDOMX�GLVWULEXFLMX���1D�WDM�QD-

���'D�ELVWH�GRELOL�YLãH�LQIRUPDFLMD�R�RYRM�REODVWL�SRJOHGDMWH�,]YHãWDM�9HVQH�âRSDU�R�0DNHGRQLML�X�
'UDJRPLU��0��L�7KRPSVRQ��0���XUHGQLFL���������7HOHYLVLRQ�$FURVV�(XURSH�±�)ROORZ�XS�5HSRUWV�
������0DFHGRQLD���7HOHYL]LMD�X�(YURSL�±�L]YHãWDML�R�GDOMHP�UD]YRMX��������0DNHGRQLMD��,QVWLWXW�
]D�RWYRUHQR�GUXãWYR��%XGLPSHãWD��0DÿDUVND��85/��KWWS���ZZZ�PHGLDSROLF\�RUJ�WY�DFURVV�HXURSH�
IROORZ�XS�UHSRUWV������FRXQWU\�0DNHGRQLMD�ZHE�SGI��

��KWWS���FUHDWLYHFRPPRQV�RUJ�
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þLQ�DXWRUL�L�YODVQLFL�VDPRUHJXOLãX�SUDYQH�XVORYH�]D�SULVWXSDQMH�QMLKRYLP�VDGUåDMLPD�
NRML�VX�]DãWLüHQL�DXWRUVNLP�SUDYLPD��GR]YROMDYDMXüL�QMLKRYX�GLVWULEXFLMX�L�SURPRFLMX�L�
REDYH]XMXüL�NRULVQLNH�GD�QDYHGX�NRPH�RQL�SULSDGDMX�DNR�LK�SRQRYR�NRULVWH��&UHDWLYH�
&RPPRQV�MH�SULVXWDQ�L�X�0DNHGRQLML��X]�)RQGDFLMX�0HWDPRUIR]LV�NDR�ORNDOQRJ�SUHG-
YRGQLND��,VNXVWYR�VD�SRUWDOD�NRML�YRGL�0HWDPRUIR]LV�NRMH�GRNXPHQWXMH�NRULãüHQMH�WLK�
GR]YROD�SRND]XMH�GD�VX�OMXGL�NRML�XþHVWYXMX�X�RYRP�SRNUHWX�X�YHOLNRP�EURMX�DXWRUL�
HOHNWURQVNLK�NQMLJD�L�EORJRYD�

,VNXVWYD� L]� FHORJ� VYHWD� RELþQR�SRND]XMX� GD� EL�� X� YH]L� VD� SLWDQMLPD� DXWRU-
VNLK�SUDYD�L�LQWHOHNWXDOQH�VYRMLQH��SURYDMGHUL�,QWHUQHW�XVOXJD�RELþQR�UDGLMH�XVNUDWLOL�
SULVWXS�LOL�REULVDOL�VXPQMLYH�VDGUåDMH�QHJR�UL]LNRYDOL�WXåEH�YODVQLND�DXWRUVNLK�SUDYD�
LOL�åLJRYD��8�L]YHVQRM�PHUL��RYR�VH�RGUD]LOR�L�X�0DNHGRQLML��0HÿXWLP��NDR�L�VYXGD�X�
UHJLRQX��RSãWL�QLYR�SULPHQH�]DNRQD�L�SURSLVD�X�RYRM�REODVWL�ELR�MH�ODEDY�L�QHGRVOHGDQ��
QD�RSãWH�QH]DGRYROMVWYR�YODVQLND�DXWRUVNLK�SUDYD� L� LQVWLWXFLMD�NRMH�XSR]RUDYDMX�QD�
SURWLY]DNRQLWR�SRQDãDQMH��

Nedostatak propisa ili nepotpuni propisi

0RUD�VH�QDSRPHQXWL�GD�QHNH�REODVWL�NRULãüHQMD�,QWHUQHWD�WUSH�]ERJ�QHGRVWDW-
ND�SURSLVD��QDURþLWR�UHJLVWURYDQMH��0.�GRPHQD��2YX�IXQNFLMX�YUãL�LVNOMXþLYR�0DNH-
GRQVND�DNDGHPVND�L�LVWUDåLYDþND�PUHåD��GQV�PDUQHW�QHW�PN���QHGRYROMQR�¿QDQVLUDQR�
WHOR�NRMH�MH�GHR�8QLYHU]LWHWD�Ä6Y��ûLULOR�L�0HWRGLMH³��QDMYHüHJ�GUåDYQRJ�XQLYHU]LWHWD�
X�0DNHGRQLML��8VOHG�QHGRVWDWND�SROLWLþNH�YROMH�LOL�LQWHUHVD�NOMXþQLK�GUåDYQLK�GRQR-
VLODFD�RGOXND��X�NRPELQDFLML�VD�ERUEDPD�X�RNYLUX�UD]OLþLWLK�IUDNFLMD��0$51HWX�MH�X�
RVQRYL�SUHSXãWHQR�GD�VH�VDP�EUDQL��D��LDNR�WR�QLMH�GUåDYQR�WHOR��QMHJRYL�XQXWUDãQML�
SURSLVL�VX�X�VXãWLQL�ELOL�MHGLQL�REOLN�XSUDYOMDQMD�,QWHUQHWRP�X�]HPOML�L�X�SUYLK�QHNROLNR�
JRGLQD�QDNQDGD�]D�UHJLVWUDFLMX�QLMH�ELOD�SRWUHEQD��

3RUHG�WRJD��SUDYLOD�0$51HWD�VX�]DKWHYDOD��D�WR�MH�MRã�XYHN�VOXþDM��GD�VDPR�
SUDYQD�OLFD�PRJX�GD�UHJLVWUXMX�YHüLQX�YUVWD��0.�GRPHQD��NDR�ãWR�VX��FRP�PN�LOL��RUJ�
PN�� ãWR� MH�RJUDQLþLOR�PRJXüQRVWL�¿]LþNLK� OLFD�GD�XþHVWYXMX�X�online DNWLYQRVWLPD��
3RYUK�VYHJD��ORNDOQL�,63�QDSODüLYDOL�VX����86'�]D�WR�GD�EXGX�GRPDüLQL�WLK�GRPHQD�
QD�VYRMLP�'16�VHUYHULPD��ãWR�MH�SRYHüDOR�SUDJ�]D�UHJLVWUDFLMX�GRPHQD�QD�VWRWLQH�HYUD�
]D�PHVWR�QD�VHUYHUX�

2YDNYR�RNUXåHQMH�REH]EHGLOR�MH�VODEX�LOL�QLNDNYX�]DãWLWX�RG�]DX]LPDQMD�GR-
PHQD�VD�LVNOMXþLYRP�QDPHURP�QMLKRYH�SUHSURGDMH��GRPDLQ�VTXDWWLQJ��L�,63�VX�SRþHOL�
GD�NXSXMX�L�UHJLVWUXMX�RJURPQH�EURMHYH�GRPHQD�NRML�VH�RGQRVH�QD�ORNDOQH�EUHQGRYH��
X�RþHNLYDQMX�RGJRYDUDMXüLK�NRPSDQLMD�GD�VH�MDYH��

7RNRP�������JRGLQH�QRYL�RGERU�0$51HWD�XVYRMLR� MH�QRYD�SUDYLOD�� XWYU-
ÿXMXüL�FHQX�RG����(85�]D�GRPHQ��2YR�MH�RGPDK�RJUDQLþLOR�GRPDLQ�VTXDWWLQJ�NRG�
,63��L�QHNL�RG�QMLK�VX�VH�ÄSULODJRGLOL³�QXGHüL�NRULVQLFLPD�ÄXVOXJX³�SRNULYDQMD�FHQH�
UHJLVWUDFLMH��ãWR�LK�MH�]DNRQVNL�XþLQLOR�YODVQLFLPD�GRPHQD�,QWHUQHW�VDMWRYD�NRMLPD�VX�
ELOL�GRPDüLQL��ãWR�MH�SUHGVWDYOMDOR�MRã�MHGDQ�SULPHU�]DYLVQRVWL�RG�SURL]YRÿDþD��'R�WRJ�
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YUHPHQD��D�QDURþLWR�NDVQLMH��QDNQDGH�]D�GUåDQMH�QHSULVWRMQLK�GRPHQD�QD�VHUYHUX�VX�
VPDQMHQH�LOL�XNLQXWH��]DKYDOMXMXüL�NRQNXUHQFLML�VWUDQLK�GRPDüLQD�GRPHQD��

,QIRUPDWLYQL�SULPHU�NRML�LOXVWUXMH�QHNH�RG�JRUH�RSLVDQLK�GRJDÿDMD�GDMH�ZZZ�
PVQ�FRP�PN��,QWHUQHW�VDMW�NRML�MH��������JRGLQH�RWYRULR�MHGDQ�PDNHGRQVNL�GUåDYOMD-
QLQ�NRML�MH�KWHR�GD�XQRYþL�SRSXODUQRVW�0DMNURVRIWRYRJ�SRUWDOD�ZZZ�PVQ�FRP�SURGD-
MXüL�UHNODPQL�SURVWRU��.RPSDQLMD�NRMD�MH�ELOD�GRPDüLQ�WRJ�,QWHUQHW�VDMWD�UHJLVWURYDOD�
MH�WDM�GRPHQ�5�ãWR�MH�XþLQLOR�QHYROMQLP�VDXþHVQLNRP�X�Ä]ORþLQX³�]DX]LPDQMD�GRPHQD�
VD�LVNOMXþLYRP�VYUKRP�SURGDMH�L�PRJXüHJ�NUãHQMD�åLJD�L�DXWRUVNLK�SUDYD�SUHNR�]ORX-
SRWUHEH�ORJD��EUHQGD��LWG���

âLUD�MDYQRVW�MH�VD]QDOD�]D�RYDM�,QWHUQHW�VDMW�NDGD�VX�MHGQH�QRYLQH�������JR-
GLQH�WR�ÄRWNULOH³�X�þODQNX�X�NRPH�VH�LVPHYDR�ORã�MH]LN�NRML�NRULVWL�DXWRU�NRPH�PDNH-
GRQVNL�QLMH�PDWHUQML�MH]LN���3URYDMGHU�MH�UHDJRYDR�QD�þODQDN�WDNR�ãWR�MH�QD�QHNROLNR�
QHGHOMD�]DWYRULR�RYDM�,QWHUQHW�VDMW���DOL�SRãWR�MH�0DMNURVRIW�SR�VYRM�SULOLFL�SURSXVWLR�
GD�SRGQHVH�SULMDYX��NRQWUROD�MH�YUDüHQD�ÄSUHGX]HWQLNX³��,QWHUQHW�VDMW�7KH�PVQ�FRP�
PN�YUDWLR�VH�QD�,QWHUQHW�X�VXåHQRM�IRUPL�VD�QDWSLVRP�ÄX�L]JUDGQML³�L�GR�GDQDV�MH�RVWDR�
WDNDY��VOLND�����.DR�L�X�GUXJLP�VOXþDMHYLPD��,63�MH�NDVQLMH�WYUGLR�GD�VDGUåDMH�XNODQMD�
VDPR�X]�VXGVNL�QDORJ�

3UREOHP�QHåHOMHQH�SRãWH� �63$0��SULPHU� MH�SURSLVD�NRML�SRVWRMH��D�QH�SUL-
PHQMXMX�VH��=DNRQ�R�HOHNWURQVNLP�NRPXQLNDFLMDPD�VDGUåL�RGUHGEX�SURWLY�ÄQHåHOMH-
QH�NRPXQLNDFLMH³��þODQ�������NRMD�GR]YROMDYD�VODQMH�GLUHNWQLK�PDUNHWLQãNLK�SRUXND�
VDPR�X]�SUHWKRGQL�SULVWDQDN�SULPDODFD��ýODQ������NRML�]D�RYR�GHOR�SUHGYLÿD�ND]QX�X�
L]QRVX�RG������RG�JRGLãQMHJ�SURPHWD�NRPSDQLMH�NRMD�ãDOMH�WDNYX�HOHNWURQVNX�SRãWX��
L]PHQMHQ�MH�L�GRSXQMHQ�������JRGLQH��NDGD�VX�L�]D�RGJRYRUQD�OLFD�XYHGHQH�ND]QH�RG�
���������(85���3RãWR�VH�RYDM�]DNRQ�RGQRVL�LVNOMXþLYR�QD�SUDYQD�OLFD�NDR�SRãLOMDRFH��
=DNRQ�R�]DãWLWL�OLþQLK�SRGDWDND�NDVQLMH�MH�L]PHQMHQ�L�GRSXQMHQ�GD�EL�XNOMXþLR�L�]DãWLWX�
RG�QHåHOMHQH�SRãWH�NRMX�ãDOMX�¿]LþND�OLFD�8�

.DNR�VH�LQIRUPDFLMH�R�RYLP�SURPHQDPD�ãLUH��QHNH�RG�NRPSDQLMD�NRMH�VX�QX-
GLOH�NRPHUFLMDOQR�VODQMH�QHåHOMHQH�SRãWH�SRþHOH�VX�GD�X�VYRMLP�SLVPLPD�SULPDRFLPD�
QXGH�RSFLMX�RGMDYOMLYDQMD��0HÿXWLP��NDNR� WHOR�]DGXåHQR�]D�SULPHQX�RYRJ�]DNRQD�
QLMH� IRUPLUDOR� SRWUHEQX� LQVSHNFLMX�� QLWL� MH� ELOR� VOXþDMHYD� VWYDUQH� SULPHQH� ]DNRQD��
PDNHGRQVNL�NRULVQLFL� ,QWHUQHWD� L� GDOMH�PRUDMX�GD� WUSH� VYH�YHüL�SULWLVDN�SRãLOMDODFD�
QHåHOMHQLK�SRUXND��

��KWWS���WRROEDU�QHWFUDIW�FRP�VLWHBUHSRUW"XUO KWWS���ZZZ�PVQ�FRP�PN�
5�KWWS���GQV�PDUQHW�QHW�PN�UHJLVWDU�SKS"GRP PVQ�FRP�PN�
���9�1�� �������������� ɋɭɪɨɝɚɬ� ɧɚ�Ɇɚʁɤɪɨɫɨɮɬ� ʁɚ� ɭɦɪɟɠɭɜɚ�Ɇɚɤɟɞɨɧɢʁɚ� >6XURJDW�0DMNURVRIWD�
XPUHåDYD�0DNHGRQLMX@��'QHYQLN�9UHPH��������6NRSOMH��0.��85/��KWWS���ZZZ�YUHPH�FRP�PN�
'HVNWRS'HIDXOW�DVS["WDELQGH[ �	WDELG �	(GLWLRQ,' ���	$UWLFOH,' �������

���9�1����������������ɆɌ�ɧɟɬ�ɝɨ�ɫɢɦɧɚ�ɫɪɚɦɧɢɨɬ�ɫɚʁɬ�ɨɞ�ɢɧɬɟɪɧɟɬ�ɦɪɟɠɚɬɚ�>07�QHW�MH�XNORQLR�
VUDPQL�VDMW�VD�,QWHUQHWD@��9UHPH�������6NRSMH��0.��85/��KWWS���ZZZ�YUHPH�FRP�PN�'HVNWRS'H-
IDXOW�DVS["WDELQGH[ �	WDELG �	(GLWLRQ,' ���	$UWLFOH,' �������

8����������������$PHQGPHQWV�WR�WKH�/DZ�RQ�3HUVRQDO�'DWD�3URWHFWLRQ��,]PHQH�L�GRSXQH�=DNRQD�R�
]DãWLWL�OLþQLK�SRGDWDND���ýODQDN�L]�GQHYQLK�QRYLQD�'QHYQLN�NRML�MH�SUHYHR�0HWDPRUIR]LV��85/��
KWWS���ZZZ�PHWDPRUSKRVLV�RUJ�PN�0DNHGRQLMD�0DNHGRQLMD�DPHQGPHQWV�WR�WKH�ODZ�RQ�SHUVRQ-
DO�GDWD�SURWHFWLRQ�KWPO��
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8�REODVWL� HOHNWURQVNH� XSUDYH�� QHGRVWDWDN� SURSLVD�PRåH� ELWL� XEODåHQ� SRMD-
þDQLP�UDGRP�QD�VWDQGDUGL]DFLML�GD�EL�VH�SRVWLJOL�YLVRNL�QLYRL�LQWHURSHUDELOQRVWL�GR-
PDüLK�VLVWHPD��ãWR�EL�LK�SULSUHPLOR�]D�LQWHURSHUDELOQRVW�VD�VLVWHPLPD�(8�L�VXVHGQLK�
]HPDOMD��X�RNYLUX�XNXSQRJ�QDSRUD�]D�LQWHJUDFLMRP��1D�SULPHU��9ODGLQL�VDMWRYL��
�JRY�
PN��RVWDMX�SULOLþQR�UD]QROLNL��L]JUDÿHQL�QD�UD]OLþLWLP�SODWIRUPDPD�RG�VWUDQH�UD]OLþLWLK�
LVSRUXþLODFD�L�EH]�PQRJR�QDG]RUD�LOL�XVNODÿLYDQMD��8�L]YHVQRP�EURMX�VXþDMHYD��þDN�
L�NOMXþQL�GRNXPHQWL�QD� ,QWHUQHW� VDMWRYLPD�QLVX�VWDQGDUGL]RYDQL��QD�SULPHU� UD]OLþLWL�
,QWHUQHW�VDMWRYL�QXGLOL�VX�UD]OLþLWH�YHU]LMH�8VWDYD9�LOL��QDFUWH��]DNRQD�NDR�YDåHüH��D�þDN�
VX�NRULVWLOL�L�UD]OLþLWH�ORJRH�]D�GUåDYQH�VLPEROH10�L�WDNR�NUãLOL�]DNRQH��

2GJRYDUDMXüL�QD�QHNH�RG�RYLK�SRWUHED��,QVWLWXW�)RQGD�]D�RWYRUHQR�GUXãWYR�
±�0DNHGRQLMD�]DYUãLR�MH�VYHREXKYDWQL�SURMHNDW�]D�GREUR�XSUDYOMDQMH�X�0DNHGRQLML�11 
NRML�MH�SRþHR�RG�*HQHUDOQRJ�VHNUHWDULMDWD�9ODGH�5HSXEOLNH�0DNHGRQLMH�L�GUXJLK�UH-
OHYDQWQLK�GUåDYQLK�WHOD��'R�NUDMD�������JRGLQH��UDGQD�JUXSD��NRMD�VH�VDVWRMDOD�L�RG�
9ODGLQLK�L�RG�QHYODGLQLK�HNVSHUDWD�NRMH�MH�DQJDåRYDOD�,&7�NRPSRQHQWD�SURMHNWD�±�
NRMX�SULPHQMXMH�)RQGDFLMD�0HWDPRUIR]LV�±�GDOD�MH�SUHSRUXNH�R�WRPH�NDNR�RWSRþHWL�
VD� SURFHVRP� VWDQGDUGL]DFLMH� WHKQRORJLMD�� GL]DMQD� L� VDGUåDMD�� NRMH� VX� ]DVQRYDQH� QD�
GREULP�SUDNVDPD�L]�(8�L�ORNDOQLP�SRWUHEDPD��� 

,DNR�MH�GUåDYQD�XSUDYD�QDMDYLOD�GD�üH�RGJRYRULWL�QD�WH�SUREOHPH��QMHQD�L]-
ERUQD�SODWIRUPD�SUHGYLÿD�RNRQþDQMH�VWDQGDUGL]DFLMH�������JRGLQH��D�GR�VDGD�QLMH�ELOR�
YLGOMLYLK�UH]XOWDWD�X�RYRM�REODVWL��

Primeri samoregulacije

1HNROLNR�SULPHUD�UHãDYDQMD�åLYRWQLK�SUREOHPD�SRND]XMH�GD�VDPRUHJXODFLMD�
PRåH�ELWL�SULOLþQR�GHORWYRUQD�NDG�VH�]DVQLYD�QD�GLUHNWQRP�]DGRYROMHQMX�RGUHÿHQLK�
SRWUHED�

1DMYHüD�PDNHGRQVND�EORJHUVND�SODWRUPD�%ORJHUDM��ZZZ�EORJ�FRP�PN��SUL-
PHU�MH�VDPRUHJXODFLMH��8SUDYD�MH�XVYRMLOD�VYRM�(8/$��(QG�8VHU�/LFHQVH�$JUHHPHQW�
��8JRYRU�]D�GDYDQMH�GR]YROH�NUDMQMLP�NRULVQLFLPD��SRG�QD]LYRP�³.XüQL� UHG´� �QD�
PDNHGRQVNRP��Ʉɭʅɟɧ�ɪɟɞ��L�QMHJRYR�SULKYDWDQMH�VH�]DKWHYD�SUL�SRVWXSNX�UHJLVWUDFLMH�
QRYRJ�EORJD����(8/$�VDGUåL�L]MDYX�X�NRMRM�VH�NDåH�GD�LDNR�ÄNRULVQLFL�PRJX�GD�VYRM�

9��äDUNR� 7UDMDQRVNL�� ����������� Ƚɨ� ɱɢɬɚ� ɥɢ� ɧɟɤɨʁ� ɍɫɬɚɜɨɬ� ɧɚ� Ɋɟɩɭɛɥɢɤɚ� Ɇɚɤɟɞɨɧɢʁɚ"� �� ÄɄɨʁ�
ɍɫɬɚɜ"³�>'D�OL�MH�QHNR�SURþLWDR�8VWDY�5HSXEOLNH�0DNHGRQLMH"�±�³.RML�8VWDY"´@��=RPEL¿NDFLMD�
EORJ��85/��KWWS���MDVQHVXPMDV�EORJVSRW�FRP���������EORJ�SRVWB���KWPO��

10��äDUNR�7UDMDQRVNL�� �����������Ɉɬɤɪɢʁɬɟ� ɝɢ�ɪɚɡɥɢɤɢɬɟ� >3URQDÿLWH� UD]OLNH@��=RPEL¿NDFLMD�EORJ��
85/��KWWS���MDVQHVXPMDV�EORJVSRW�FRP���������EORJ�SRVWB�������������������KWPO��

11�KWWS���ZZZ�JJ�RUJ�PN�
����*UXSD�DXWRUD�X�,QGåHYVND��6��XUHGQLN����������5HFRPPHQGDWLRQV�IRU�,&7�6WDQGDUGV�LQ�WKH�&LYLO�
6HUYLFH�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD���3UHSRUXNH�]D�,&7�VWDQGDUGH�X�GUåDYQRM�VOXåEL�X�UHSXE-
OLFL�0DNHGRQLML��)RQGDFLMD�,QVWLWXWD�]D�RWYRUHQR�GUXãWYR�0DNHGRQLMD��6NRSOMH��0.��85/��KWWS���
JJ�RUJ�PN�SGI�UHFRPHQGDWLRQVB,&7�SGI�

���KWWS���EORJ�FRP�PN�XVHU�UHJLVWHU�
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EORJ� LVSXQH� NDNYLP� JRG� KRüH� VDGUåDMHP³�� XSUDYD� Ä]DGUåDYD� SUDYR� GD� XNORQL� VYH�
VDGUåDMH�NRML�NUãH�SUDYQH�L�JUDÿDQVNH�QRUPH�LOL�QD�ELOR�NRML�QDþLQ�NUãH�SURSLVH�5HSX-
EOLNH�0DNHGRQLMH�LOL�ãWHWH�XJOHGX�RYRJ�PHGLMD³�

8�SUDNVL��XSUDYD�%ORJHUDMD�MH�QDMþHãüH�SURPRYLVDOD�VORERGX�L]UDåDYDQMD��GR-
]YROMDYDMXüL�UD]OLþLWH�YUVWH�VDGUåDMD��XNOMXþXMXüL�L�YDWUHQH�SROLWLþNH�L�PHÿXQDFLRQDO-
QH�UDVSUDYH�NRMH�SRþLQMX�SUHNR�SRVWRYD�L�NRPHQWDUD��3RUHG�GR]YROMDYDQMD�ORNDOQLK�
GLVNXVLMD�WDNYH�SULURGH��XSUDYD�QLMH�VDQNFLRQLVDOD�QL�SRVWDYOMDQMH�EORJRYD�RG�VWUDQH�
NRULVQLND�L]�%XJDUVNH�NRML�EORJXMX�QD�EXJDUVNRP�MH]LNX��LDNR�VH�PQRJR�0DNHGRQDFD�
EXQLOR�]DWR�ãWR�����WDNYL�EORJRYL�VH�NRULVWH�]D�ãLUHQMH�SROLWLþNH�SURSDJDQGH�L�JRYRUD�
PUåQMH�L�����EXJDUVNH�EORJJLQJ�SODWIRUPH�VX�YHü�FHQ]XULVDOH�VOLþQH�QDSRUH�JUDÿDQD�
5HSXEOLNH�0DNHGRQLMH��

6�GUXJH� VWUDQH��X�QHNROLNR�SR]QDWLK� VOXþDMHYD��XSUDYD� MH�EU]R� UHDJRYDOD� L�
XVNUDWLOD�SULVWXS�L�XNORQLOD�RþLJOHGQR�NULPLQDOQH�VDGUåDMH��WDNR�ãWR�MH�XNORQLOD�EOR-
JRYH� NRML� MDVQR� SULND]XMX� GHþLMX� SRUQRJUD¿MX��1HNH� RG� WLK� DNFLMD� ELOH� VX� UH]XOWDW�
SUDüHQMD�VDGUåDMD�RG�VWUDQH�SRVWDYOMHQLK�XUHGQLND��D�QHNH�VX�SRþHOH�QD�RVQRYX�åDOEL�
NRULVQLND��

-Rã� MHGDQ� SULPHU� VDPRUHJXODFLMH� ,QWHUQHW� VDGUåDMD� REH]EHGLR� MH� VNXS� SUD-
YLOD� ]D� L]ERU�PDNHGRQVNLK� WDNPLþDUD� ]D� QDJUDGX� 6YHWVNRJ� VDPLWD� �ZZZ�ZVD�RUJ�
PN��������JRGLQH��0XOWLGLVFLSOLQDUQL�åLUL�RGOXþLR�MH�GD�RVXGL�JRYRU�PUåQMH�QD�QHNLP�
,QWHUQHW�VDMWRYLPD�NDQGLGDWD��XNOMXþXMXüL�L�SURPRYLVDQMH�KRPRIRELþQLK�YLGHR�PDWH-
ULMDOD�L�WROHULVDQMH�XYUHGOMLYLK�L�SUHWHüLK�SRVWRYD�QD�IRUXPLPD��,DNR�SRUWDOL�NRML�QXGH�
WDNYH�VDGUåDMH�QLVX�IRUPDOQR�GLVNYDOL¿NRYDQL��þODQRYL�åLULMD�VX�UD]JRYDUDOL�R�RYRP�
SLWDQMX�L�RGOXþLOL�GD�QH�JODVDMX�]D�QMLK��äLUL�MH�WDNRÿH�RGOXþLR�GD�RYD�RVXGD�XEXGXüH�
EXGH�GHR�IRUPDOQLK�SUDYLOD�WDNPLþHQMD��

1DURþLWX� YUVWX� VDPRUHJXODFLMH� MH� ������ JRGLQH� LQLFLUDOD� 192� ,QIRFHQWDU�
�ZZZ�QYRLQIRFHQWDU�RUJ�PN��� NRMD� MH� QDGJOHGDOD� SULPHQX� GHOD�=DNRQD� R� L]ERULPD�
NRML�SUHGYLÿD�ÄSUHGL]ERUQX�WLãLQX³�GDQ�SUH�JODVDQMD��=DNRQ�]DKWHYD�SUHNLG�VYLK�NDP-
SDQMD��192�,QIRFHQWDU�REMDYLOD�MH�VSLVDN�,QWHUQHW�VDMWRYD�NRML�VX�QDVWDYLOL�GD�SRVWDY-
OMDMX� LQIRUPDFLMH�R� L]ERULPD�WRNRP�SUHGL]ERUQH� WLãLQH��XNOMXþXMXüL� ,QWHUQHW�VDMWRYH�
SROLWLþNLK�SDUWLMD��NDR�L�online PHGLMD��1HNL�VX�NDVQLMH�NULWLNRYDOL�RYDM�PHWRG�QDGJOH-
GDQMD�]DWR�ãWR�QLMH�X]HR�X�RE]LU�VSHFL¿þQRVWL�,QWHUQHWD�±�QD�SULPHU�WR�GD��]D�UD]OLNX�RG�
79�VWDQLFH��NRMD�PRåH�GD�SRãWXMH�WLãLQX�SDVLYQR��WDNR�ãWR�QHüH�SUDYLWL�QRYH�VDGUåDMH�
NRML� VH�PRJX� VPDWUDWL� VXPQMLYLP�� ,QWHUQHW� VDMW�PRUD� GD� SUHGX]PH� DNWLYQH�PHUH� L�
XJDVL�QH�VDPR�VYRMX�QDVORYQX�VWUDQX��YHü�L�þLWDYX�DUKLYX�GD�EL�XVNUDWLR�SULVWXS�WRP�
PDWHULMDOX�NRULVQLFLPD��NRML�PRJX�GD�X�VYDNRP�WUHQXWNX�XÿX�L�SUHNR�SUHWUDåLYDþD���

,DNR�'UåDYQD� L]ERUQD� NRPLVLMD� �ZZZ�GLN�JRY�PN�� QLMH� ND]QLOD� QLNRJD� RG�
ÄMDYQR� RSWXåHQLK³� SRþLQLODFD�� UH]XOWDW� RYRJ� SRVWXSND� MH� ELR� WDM� GD� VX� WRNRP� VYLK�
NDVQLMLK� L]ERUD�SROLWLþNH�SDUWLMH� RELþQR� ]YDQLþQR� ]DWYDUDOH� VYRMH� ,QWHUQHW� VDMWRYH� L�
EORJRYH��7RNRP� L]ERUD� ������ JRGLQH�� QHNL� DNWLYLVWL� LOL� VLPSDWL]HUL� SRNXãDOL� VX� GD�
SUHPRVWH�RYX�SUDNVX�NRULãüHQMHP�ÄQH]DYLVQLK³�EORJRYD�]D�DJLWRYDQMH�LOL�VWDYOMDQMH�L�
EU]R�XNODQMDQMH�SURSDJDQGQLK�SRVWRYD��$OL��JHQHUDOQR��RYDM�REOLN�VDPRUHJXODFLMH�MH�
QDMþHãüH�SRãWRYDQ��MHGQRVWDYQR�XVOHG�VWUDKD�RG�PHGLMVNH�NULWLNH��
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,DNR�WR�QH�SUHGVWDYOMD�VDPRUHJXOLVDQMH�NDR�WDNYR��UDVWXüL�WUHQG�DQJDåRYDQMD�
JUXSD�]D�SRGUãNX�NRMH�VH�NRULVWH�]D�REH]EHÿHQMH�SR]LWLYQLK�SUHSRUXND�]D�YUHGQH�LOL�
QHSULVWRMQH�VDGUåDMH�PRåH�GD�SRGLJQH�VYHVW�R�QHNLP�SLWDQMLPD��D�QDURþLWR�R�SRWUH-
EDPD�PDUJLQDOL]RYDQLK�JUXSD��2YR�MH�ELOR�SULOLþQR�RþLJOHGQR�X�VOXþDMX�SRVWDYOMDQMD�
SLWDQMD�HIHNWD�WHKQRIRELMH�QD�]DMHGQLFH�NRULVQLND�,QWHUQHWD�QDVXSURW�RSãWH�MDYQRVWL��

7UDGLFLRQDOQL�PHGLML�þHVWR�VDWDQL]XMX�LJUDþH�NRPSMXWHUVNLK�LJULFD���LOL�GUXJH�
JUXSH�NRULVQLND�,QWHUQHWD�L�XSRUQR�SRNXãDYDMX�GD�REH]EHGH�YH]X�L]PHÿX�,QWHUQHWD�L�
VOXþDMHYD�VLORYDQMD�GHFH��EH]�RE]LUD�QD�WR�ãWR�X�0DNHGRQLML�GR�VDGD�WDNYLK�VOXþDMHYD�
QLMH�ELOR��1D�SULPHU��QRYLQVNL�þODQDN�R�VXÿHQMX�VLORYDWHOMX�L]�MHGQRJ�XGDOMHQRJ�SOD-
QLQVNRJ�VHOD��NRML�QLMH�LPDR�QLNDNYH�YH]H�VD�,QWHUQHWRP��LOXVWURYDQ�MH�VOLNRP�UDþXQD-
UD�NRML�VH�NRULVWL�]D�üDVNDQMH�X]�SRWSLV�LVSRG�VOLNH�NRML�NDåH�Ä3HGR¿OL�åUWYH�VYH�þHãüH�
QDOD]H�QD�,QWHUQHWX³��VOLND�����

.DNR�EXGH�UDVOD�PRü�,QWHUQHW�]DMHGQLFD�GD�DUWLNXOLãX�L�ãLUH�VYRMH�SRUXNH�NUR]�
NRULãüHQMH�DJUHJDWRUD�L�L�,QWHUQHW�VDMWRYD�]D�GUXãWYHQR�SRYH]LYDQMH��YHURYDWQR�üH�ELWL�
REH]EHÿHQL�QRYL�REOLFL�VDPRUHJXOLVDQMD�NRML�üH�VH�]DVQLYDWL�QD�NULWLþNRP�UD]PLãOMD-
QMX��NUR]�SURDNWLYQX�SURPRFLMX�NYDOLWHWD�online i RIÀLQH�VDGUåDMD�XPHVWR�FHQ]XUH�L�
]DEUDQD��

=DNOMXþDN

'UåDYQL�SURSLVL�L�VDPRUHJXODFLMD�QD�L]YRUX�PRJX�GD�IXQNFLRQLãX�]DMHGQR��QD-
URþLWR�DNR�QDGOHåQL�GUåDYQL�RUJDQL�SRNDåX�VWYDUQX�SROLWLþNX�YROMX�]D�NRQVWUXNWLYQX�SUL-
PHQX�SURSLVD��NDR�L�RVHüDM�]D�UDYQRWHåX�NRMD�LP�RPRJXüLWL�GD�RGUHGH�JUDQLFH�VYRJ�UDGD��

9UOR� LQVWUXNWLYDQ�SULPHU� MH� VDUDGQMD� L]PHÿX�)RQGDFLMH�0HWDPRUIR]LV��NDR�
SUHGVWDYQLND� JUDÿDQVNRJ� VHNWRUD�� L�'LUHNFLMH� ]D� ]DãWLWX� OLþQLK� SRGDWDND�5HSXEOLNH�
0DNHGRQLMH��UHJXODWRUQRJ�WHOD�]DGXåHQRJ�]D�]DãWLWX�SULYDWQRVWL��NRMH�UDGL�QD�RVQRYX�
=DNRQD�R�]DãWLWL�OLþQLK�SRGDWDND��

2ED�HQWLWHWD�UDGH�QD�SRGL]DQMX�VYHVWL�MDYQRVWL�R�SLWDQMLPD�SULYDWQRVWL��NRP-
ELQXMXüL�VYRMH�MDNH�VWUDQH�X�FLOMX�SRVWL]DQMD�QDMEROMLK�HIHNDWD��7RNRP�SUYLK�JRGLQD�
SRVWRMDQMD�'LUHNFLMH��SUH�QHJR�ãWR�MH�=DNRQ�VWXSLR�QD�VQDJX��QMHQH�LQWHUYHQFLMH�ELOH�VX�
SUHYDVKRGQR�VDYHWRGDYQRJ�NDUDNWHUD�L�RQD�MH�RSRPLQMDOD�SRþLQLRFH�]D�LGHQWL¿NRYDQX�
ORãX�SUDNVX�L�GDYDOD�XSXWVWYD�R�WRPH�NDNR�VH�RQD�PRåH�SREROMãDWL��3RãWR�MH�=DNRQ�
'3'3�X�GR]YROLR�VSURYRÿHQMH�VDQNFLMD��RQD�MH�QDVWDYLOD�GD�VDUDÿXMH�VD�192�QD�SR-
GL]DQMX�VYHVWL�MDYQRVWL�SUHNR�MDYQLK�REDYHãWHQMD��GRJDÿDMD�L�SURMHNDWD�NRML�XNOMXþXMX�
GLUHNWQX�HGXNDFLMX��NDR�ãWR�MH�SURMHNDW�&5,6315�NRML�VH�RGQRVL�QD�SRWUHEX�]DãWLWH�SUL-
YDWQRVWL�L�EH]EHGQRVWL�GHFH�NRMD�NRULVWH�,QWHUQHW�L]�ãNROD�SUHNR�SURMHNWD�Ä.RPSMXWHU�
]D�VYDNR�GHWH³�

����6WRMDQRYVNL��)����������������0DFHGRQLD��7UDGLWLRQDO�0HGLD�'HPRQL]H�*DPHUV��*OREDO�9RLFHV�
2QOLQH���0DNHGRQLMD��7UDGLFLRQDOQL�PHGLML�VDWDQL]XMX�LJUDþH�LJULFD��85/��KWWS���JOREDOYRLFHVRQ-
OLQH�RUJ������������0DNHGRQLMD�WUDGLWLRQDO�PHGLD�GHPRQL]H�JDPHUV���

15��&KLOGUHQ¶V� 5LJKWV� RQ� WKH� ,QWHUQHW� ±� 6DIH� DQG� 3URWHFWHG� �3UDYD� GHFH� QD� ,QWHUQHWX� ±� VLJXUQD� L�
]DãWLüHQD���0RUH�LQIR�DW�KWWS���ZZZ�FULVS�RUJ�PN�L�KWWS���HSUDFWLFH�HX�HQ�FDVHV�FULVS�
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2YD�NRPELQDFLMD� VYHVWL�� HGXNDFLMH� L� VPHUQLFD�NRMD�RPRJXüXMH�SULVWXS�GU-
åDYQLP�PHKDQL]PLPD�UDGL�]DãWLWH�SUDYD�SRND]DOD�VH�PQRJR�H¿NDVQLMRP�RG�SULVWXSD�
RGR]JR�QDGROH�NRML�SRGUD]XPHYD�VSURYRÿHQMH�SURSLVD�EH]�GDYDQMD�SULOLNH�NRULVQLFL-
PD�GD�NDåX�ãWD�LPDMX��



)5(('20�2)�(;35(66,21�
21�7+(�,17(51(7





6/2%2'$�,=5$ä$9$1-$�1$�,17(51(78���)5(('20�2)�(;35(66,21�21�7+(�,17(51(7

109

(GLWRULDO�3UHIDFH

,W�KDV�EHHQ� WKUHH�\HDUV� IURP� WKH� LQLWLDO� LGHD� WR�RUJDQL]H�D�FRQIHUHQFH� WKDW�
ZRXOG�GHDO�ZLWK�WKH�)UHHGRP�RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW�LQ�%HOJUDGH��WKURXJK�LWV�
UHDOL]DWLRQ�DQG�¿QDOO\�SXEOLFDWLRQ�RI�WKLV�ERRN���7KH�JRDO�RI�WKH�HYHQW�ZDV�WR�H[FKDQJH�
LGHDV�DQG�H[SHULHQFH�DERXW�YDULRXV�DSSURDFKHV�WR�UHJXODWLQJ�IUHHGRP�RI�H[SUHVVLRQ�
RQ� WKH� ,QWHUQHW� LQ� WKH�(XURSHDQ�8QLRQ��&RXQFLO� RI�(XURSH�PHPEHU� FRXQWULHV�� WKH�
UHJLRQ�DQG�WKH�5HSXEOLF�RI�6HUELD��7KH�ZRUOG�LV�IDFLQJ�VHULRXV�UHJXODWRU\�FKDOOHQJHV�
UHODWHG�WR�WKH�,QWHUQHW�DQG�SURWHFWLRQ�RI�KXPDQ�ULJKWV�WKDW�FRXOG�EH�MHRSDUGL]HG�E\�
VRPHRQH�HOVH¶V�IUHHGRP�RI�H[SUHVVLRQ��ZKLFK�LV�D�EDODQFH�YDOXHG�LQ�HDFK�SDUWLFXODU�
FDVH��,�DP�KDSS\�IRU�EHLQJ�DEOH�WR�SXW�%HOJUDGH�RQ�WKH�ZRUOG�PDS�RI�FLWLHV�ZKHUH�WKLV�
WRSLF�KDV�EHHQ�GLVFXVVHG�DW�WKH�DFDGHPLF�OHYHO��

)LUVWO\�� ,�ZRXOG� OLNH� WR� WKDQN�'DYLG�*ROGEHUJ� IRU� DOO� WKH� VXSSRUW� KH�ZDV�
XQVHO¿VKO\�SURYLGLQJ�PH�ZLWK�IURP������XS�WR�GDWH��ZLWK�ORWV�RI�SDWLHQFH�DQG�IDLWK�
WKDW�WKH�URDG�,�KDYH�FKRVHQ�ZDV�D�JRRG�RQH�DQG�WKDW�,�ZRXOG�UHDFK�P\�SHUVRQDO�DQG�
SURIHVVLRQDO�JRDOV��HYHQ�ZKHQ�,�GHFLGHG�WR�UHWXUQ�WR�%HOJUDGH�DQG�FRQWLQXH�P\�OLIH�
KHUH���'DYLG�KDG�D�NH\�UROH�LQ�P\�ORQJ�\HDUV�FRRSHUDWLRQ�ZLWK�WKH�3URJUDP�IRU�&RP-
SDUDWLYH�0HGLD�/DZ�DQG�3ROLF\1��3&0/3���RI�WKH�8QLYHUVLW\�RI�2[IRUG��ZKHUH�,�KDG�
WKH�KRQRU�RI�DWWHQGLQJ�D�PRQWK�ORQJ�WUDLQLQJ�FRXUVH�IRU�PHGLD�ODZ\HUV��WRRN�SDUW�LQ�
FUHDWLRQ�RI�WKH�,QWHUQDWLRQDO�0HGLD�/DZ\HUV¶�$VVRFLDWLRQ���,0/$���ZDV�D�PHPEHU�RI�
WKH�3&0/3�$GYLVRU\�%RDUG���D�MXGJH�RI�WKH�¿UVW�0RQURH�(��3ULFH�,QWHUQDWLRQDO�0H-
GLD�/DZ�0RRW�&RXUW�&RPSHWLWLRQ��DQG�¿QDOO\�D�OHFWXUHU�LQ�WKH�VXPPHU�VFKRRO�ZKLFK�
,�P\VHOI�KDG�DWWHQGHG��7KLV�FRQIHUHQFH�KDV�EHHQ�D�³FURZQ´�RI�P\�FRRSHUDWLRQ�ZLWK�
WKH�3&0/3�DQG�P\�ZD\�RI�ÄEULQJLQJ�2[IRUG�WR�%HOJUDGH³��

,¶G�OLNH�WR�WKDQN�DOO�RI�\RX�ZKR�DFFHSWHG�WR�SDUWLFLSDWH�LQ�WKH�ZRUN�RI�WKLV�
FRQIHUHQFH��DQG�WKHQ�SDWLHQWO\�ZDLWHG�IRU�RYHU�WZR�\HDUV�WR�VHH�\RXU�SDSHUV�SXEOLVKHG�
LQ�WKH�ERRN��)LUVW�RI�DOO��'LUN�9RRUKRRI��DQG�,QJHU�+¡HGW�5DVPXVVHQ�ZKR�ZHUH�DOWHU-
QDWHO\�VHQGLQJ�HPDLOV�DVNLQJ�ÄKRZ�GRHV�LW�JR"³��WKHQ�$QGUHL�5LFKWHU�ZKR�ZDV�WKH�¿UVW�
WR�RUJDQL]H�D�VLPLODU�FRQIHUHQFH�D�\HDU�EHIRUH�LQ�0RVFRZ��$G�9DQ�/RRQ�ZLWK�ZKRP�
,�KDYH�KDG�DQ�H[FHOOHQW�SURIHVVLRQDO�FRRSHUDWLRQ�HYHU�VLQFH�ZH�PHW�LQ�2[IRUG��'XQMD�
0LMDWRYLF��ZKR�PDQDJHG�WR�VTXHH]H�%HOJUDGH�LQWR�KHU�VFKHGXOH��6ORERGDQ�.UHPHQ-
MDN�ZKR�DFFHSWHG�WR�VWHS�RXW�RI�KLV�DWWRUQH\�DW�ODZ�VXLW�IRU�D�PRPHQW�DQG�VWHS�LQWR�WKH�
DFDGHPLF�VKRHV��6QH]DQD�6PRORYLF�*UHHQ�DQG�)LOLS�6WRMDQRYVNL�� IRU� WDONLQJ�DERXW�
WRSLFV�FORVHVW�WR�WKHLU�KHDUW������

,Q�6HUELD��P\� ODUJHVW� VXSSRUW�FDPH� IURP� WKH�&RXQFLO�RI�(XURSH�DQG� WKHLU�
DGYLVRU�9ODGDQ�-RNVLPRYLF��ZKR� LPPHGLDWHO\�DFFHSWHG� WKH� LGHD� WR�VXSSRUW� WKH�RU-
JDQL]DWLRQ�RI�WKLV�FRQIHUHQFH�WRJHWKHU�ZLWK�0DMD�6WRMDQRYLF�ZKR�KDV�DOZD\V�KDG�D�
VROXWLRQ�WR�HYHU\�SUREOHP��7KH�%ULWLVK�(PEDVV\�SXW�WKLV�SURMHFW�WR�WKH�SULRULW\�OLVW�

1�KWWS���SFPOS�VRFOHJ�R[�DF�XN�
��KWWS���ZZZ�LQWHUQDWLRQDOPHGLDODZ\HUV�RUJ�
��0HPEHU�RI�WKH�3&0/3�$GYLVRU\�%RDUG��6HSWHPEHU������6HSWHPEHU������
��KWWS���SULFHPRRWFRXUW�VRFOHJ�R[�DF�XN�ZHOFRPH
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ZKLOH�WKH�86$,'�,5(;��ZKHQ�KHDUG�DERXW�LW��GHFLGHG�WR�¿QDOL]H�LWV�¿YH�\HDU�SUR-
JUDP�LQ�6HUELD�VXSSRUWLQJ�WKLV�HYHQW�WKXV�EHFRPLQJ�RQH�RI�WKH�LPSRUWDQW�VSRQVRUV��
7KLV�JDYH�XV�URRP�WR�XVH�WKH�DOUHDG\�DJUHHG�FRRSHUDWLRQ�ZLWK�WKH�2SHQ�6RFLHW\�)XQG�
LQ�%HOJUDGH�IRU�SXEOLFDWLRQ�RI�WKH�ERRN�ZKLFK�\RX�DUH�KROGLQJ�ULJKW�QRZ��RU�UHDGLQJ�
LW�RQ�WKH�,QWHUQHW���

,�KDYH�WR�SDUWLFXODUO\�PHQWLRQ�WKH�)DFXOW\�RI�3ROLWLFDO�6FLHQFHV5��8QLYHUVLW\�
RI�%HOJUDGH��ZKLFK�DFFHSWHG�WR�KRVW�WKLV�DFDGHPLF�FRQIHUHQFH�LQ�FRRSHUDWLRQ�ZLWK�WKH�
8QLYHUVLW\�RI�2[IRUG��HVSHFLDOO\�EHFDXVH�GXULQJ�WKH�SUHSDUDWLRQV�,�FRXOGQ¶W�DVVXPH�
WKDW�DW�WKH�WLPH�RI�WKH�SXEOLFDWLRQ�RI�WKLV�ERRN�,�ZRXOG�EH�ZRUNLQJ�IRU�WKHP��,�RZH�
JUDWLWXGH�WR�3URIHVVRU�0LUROMXE�5DGRMNRYLF��ZKR�VXSSRUWHG�ERWK�WKH�LGHD�RI�RUJDQL]-
LQJ�D�FRQIHUHQFH�DQG�LQWURGXFLQJ�D�QHZ�0DVWHU�FRXUVH�FDOOHG�±�)UHHGRP�RI�([SUHV-
VLRQ�RQ� WKH� ,QWHUQHW� DQG�JUHDWO\�FRQWULEXWHG� WR�P\�GHFLVLRQ� WR�EHFRPH�SDUW�RI� WKH�
)DFXOW\¶V�WHDFKLQJ�VWDII��7KH�GHDQ�DW�WKH�WLPH��3URIHVVRU�0LODQ�3RGXQDYDF�UHFRJQL]HG�
WKH�LPSRUWDQFH�RI�RUJDQL]LQJ�WKLV�FRQIHUHQFH�DQG�DFFHSWHG�WR�EH�WKH�KRVW�DQG�WR�WDNH�
DQ�LPSRUWDQW�SDUW�LQ�LW��3URIHVVRU�5DGH�9HOMDQRYVNL��ZLWK�ZKRP�,�KDYH�EHHQ�ZRUNLQJ�
RQ�YDULRXV�SURMHFWV�IRU�D�GHFDGH�QRZ��DQG�3URIHVVRU�6QMH]DQD�0LOLYRMHYLF��ZKR�ZDV�
D�UHVHDUFKHU�DW�WKH�3&0/3�GXULQJ�WKH�QLQHWLHV��FRQWULEXWHG�D�ORW�ZLWK�WKHLU�SDUWLFL-
SDWLRQ�WR�WKH�DFDGHPLF�TXDOLW\�RI�WKLV�FRQIHUHQFH��$QG�¿QDOO\��,¶G�OLNH�WR�VLQJOH�RXW�
3URIHVVRU��%UDQLPLU�6WRMNRYLF�ZLWK�ZKRP�,�KDYH�WKH�KRQRU�RI�ZRUNLQJ�RQ�WKH�VXEMHFW�
,QIRUPDWLRQ�&RPPXQLFDWLRQ�6\VWHPV�DQG�ZKR�KDV�KHOSHG�PH�D�ORW�ZLWK�KLV�YDOXDEOH�
DGYLFH�WR�SXVK�IRUZDUG�WKLV�ERRN�IRU�SXEOLVKLQJ�

2QH�PRQWK�SULRU�WR�WKH�FRQIHUHQFH�-DVQD�0DWLF��0LQLVWHU�RI�7HOHFRPPXQL-
FDWLRQV�DQG�,QIRUPDWLRQ�6RFLHW\�RI�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�6HUELD�PDQ-
DJHG�WR�SHUVXDGH�PH�WR�EHFRPH�WKH�SDUW�RI�KHU�WHDP��,�DP�JODG�WKDW�DV�WKH�$VVLVWDQW�
RI�0LQLVWHU�LQ�FKDUJH�RI�,QWHUQDWLRQDO�&RRSHUDWLRQ�DQG�(XURSHDQ�,QWHJUDWLRQV��,�ZDV�
DEOH�WR�LPSOHPHQW�RQH�RI�WKH�UHVXOWV�RI�WKLV�FRQIHUHQFH�E\�LQLWLDWLQJ�WKH�ODXQFKLQJ�RI�
D�FDPSDLJQ�Ä&OLFN�6DIHO\�³�RQ�WKH�(XURSHDQ�6DIHU�,QWHUQHW�'D\��)HEUXDU\���WK�������
DQG�DQQRXQFLQJ������±�D�\HDU�RI�3URWHFWLRQ�RI�&KLOGUHQ�RQ�WKH�,QWHUQHW�LQ�WKH�5HSXE-
OLF�RI�6HUELD�

$QG�¿QDOO\��6ORERGDQ�0DUNRYLF��ZKR�KDV�EHHQ�D�JUHDW�VXSSRUW�WKURXJK�DOO�
WKHVH�\HDUV�ZLWK�KLV�,QWHUQHW�'HYHORSPHQW�&HQWHU8��D�SHUVRQ�,�FRXOG�DOZD\V�UHO\�RQ�
DQG�ZLWKRXW�ZKRVH�KHOS�DQG�SDWLHQFH�,�GH¿QLWHO\�ZRXOGQ¶W�EH�DEOH� WR�RUJDQL]H�WKH�
FRQIHUHQFH�RU�SXEOLVK�WKH�ERRN��

7R�VWXGHQWV�ZKR�ZLOO�EH�XVLQJ�WKLV�ERRN�IRU�WKH�VXEMHFW��Ä)UHHGRP�RI�([SUHV-
VLRQ�RQ�WKH�,QWHUQHW³��,�ZLVK�LW�VHUYHV�WKHP�DV�D�JXLGH�WKURXJK�DQ�HQGOHVV�PD]H�RI�
LQIRUPDWLRQ�DFFHVVLEOH�RQ�WKH�,QWHUQHW�DV�ZHOO�DV�IRU�WKH�LQIRUPDWLRQ�WKH\�OHDYH�WKHUH�
WKHPVHOYHV��RU�GHFLGH�QRW�WR�OHDYH���

,�KRSH�WKDW�HYHU\WKLQJ�\RX�UHDG�KHUH�ZLOO�EH�WR�\RXU�EHQH¿W�

5�ZZZ�ISQ�EJ�DF�UV�
��$XJXVW��������'HFHPEHU������
��ZZZ�NOLNQLEH]EHGQR�UV�
8�ZZZ�QHWFHQWDU�RUJ�



6/2%2'$�,=5$ä$9$1-$�1$�,17(51(78���)5(('20�2)�(;35(66,21�21�7+(�,17(51(7

111

$QG�QRZ�,�ZDQW�\RX�WR�UHOD[�DQG�HQMR\�VWLOO�XQH[SORUHG�ZRUOG�RI�UHJXODWLRQ�
RI�IUHHGRP�RI�H[SUHVVLRQ�RQ�WKH�,QWHUQHW��- 

-HOHQD�6XUFXOLMD��
//0�LQ�&RPSXWHU�DQG�&RPPXQLFDWLRQV�/DZ

%HOJUDGH������
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-HOHQD�6XUFXOLMD1

/HFWXUHU��)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI�%HOJUDGH�
0HPEHU�RI�WKH�3&0/3�$GYLVRU\�%RDUG�������±������
$VVLVWDQW�0LQLVWHU�RI�7HOHFRPPXQLFDWLRQV��*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�6HUELD�������
������

6XPPDU\��:LWK�WKH�H[SDQVLRQ�RI�WKH�,QWHUQHW��VWDWH�FRQWURO�RYHU�LQIRUPDWLRQ�
SXEOLVKHG�ZLWKLQ� LWV� ERUGHUV� RU� DERXW� LWV� FLWL]HQV� EHFRPHV�ZHDNHU�� ,QIRUPD-
WLRQ�EHFRPHV�JOREDO��DFFHVVLEOH�WR�HYHU\RQH��(YHU\RQH�KDV�WKH�ULJKW�WR�IUHHO\�
H[SUHVV�WKHPVHOYHV�RQ�WKH�,QWHUQHW��%XW�ZKDW�DUH�WKH�FRQVHTXHQFHV�RI�WKLV"�&DQ�
WKH�OLPLWDWLRQV�RI�IUHHGRP�RI�H[SUHVVLRQ�IURP�WKH�SK\VLFDO��UHDO�ZRUOG��DSSO\�WR�
WKH�,QWHUQHW"�,I�\HV��KRZ"�,I�QRW��KRZ�FDQ�KXPDQ�ULJKWV�EH�SURWHFWHG"�+RZ�FDQ�
D� VWDWH¶V� MXULVGLFWLRQ�RYHU� WKH� ,QWHUQHW�EH� VSHFL¿HG"�:KDW�KDSSHQV�ZKHQ� WKH�
OHJDO�GLVSXWH�EHWZHHQ�WKH�FRXQWULHV�RFFXU"�,V�LW�SRVVLEOH�WR�DSSO\�D�VDQFWLRQ�IRU�
YLRODWLRQ�RI�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ�RQ�WKH�,QWHUQHW"�,V�WKH�,QWHUQHW�D�
VHSDUDWH�MXULVGLFWLRQ�RU�FDQ�LWV�HOHPHQWV�DOVR�EH�IRXQG�LQ�WKH�SK\VLFDO�ZRUOG"��

.H\�ZRUGV��IUHHGRP�RI�H[SUHVVLRQ��,QWHUQHW��UHJXODWRU\�FKDOOHQJHV��MXULVGLFWLRQ��
¿OWHULQJ��EORFNLQJ�

1�MHOHQD�VXUFXOLMD#ISQ�EJ�DF�UV�
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Introduction 

)UHHGRP�RI�H[SUHVVLRQ�LV�RQH�RI�WKH�IXQGDPHQWDO�KXPDQ�ULJKWV�DQG�D�IRXQGD-
WLRQ�RI�D�PRGHUQ�GHPRFUDWLF�VRFLHW\��$OWKRXJK�SURWHFWHG�E\�PDQ\�LQWHUQDWLRQDO�GRFX-
PHQWV��FRXQWULHV�RSW�IRU�GLIIHUHQW�VFRSH�DQG�FRQWHQW�RI�WKLV�ULJKW�ZLWKLQ�WKHLU�QDWLRQDO�
OHJLVODWLRQ�GHSHQGLQJ�RQ�WKHLU�FXOWXUDO��KLVWRULF��UHOLJLRXV��SROLWLFDO��DQG�PDQ\�RWKHU�
GLIIHUHQFHV�

$UWLFOH����RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��SUHVHQWHV�
³�(YHU\RQH�KDV�WKH�ULJKW�WR�IUHHGRP�RI�RSLQLRQ�DQG�H[SUHVVLRQ��WKLV�ULJKW�
LQFOXGHV�IUHHGRP�WR�KROG�RSLQLRQV�ZLWKRXW�LQWHUIHUHQFH�DQG�WR�VHHN��UHFHLYH�
DQG� LPSDUW� LQIRUPDWLRQ� DQG� LGHDV� WKURXJK� DQ\�PHGLD� DQG� UHJDUGOHVV� RI�
IURQWLHUV�³

$UWLFOH����RI�WKH�(XURSHDQ�&RQYHQWLRQ�RI�+XPDQ�5LJKWV��UHDGV��
³(YHU\RQH�KDV�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ��7KLV�ULJKW�VKDOO�LQFOXGH�
IUHHGRP�WR�KROG�RSLQLRQV�DQG�WR�UHFHLYH�DQG�LPSDUW�LQIRUPDWLRQ�DQG�LGHDV�
ZLWKRXW� LQWHUIHUHQFH�E\�SXEOLF�DXWKRULW\�DQG�UHJDUGOHVV�RI� IURQWLHUV��7KLV�
DUWLFOH�VKDOO�QRW�SUHYHQW�6WDWHV�IURP�UHTXLULQJ�WKH�OLFHQVLQJ�RI�EURDGFDVWLQJ��
WHOHYLVLRQ�RU�FLQHPD�HQWHUSULVHV�
7KH�H[HUFLVH�RI�WKHVH�IUHHGRPV��VLQFH�LW�FDUULHV�ZLWK�LW�GXWLHV�DQG�UHVSRQVL-
ELOLWLHV��PD\�EH�VXEMHFW�WR�VXFK�IRUPDOLWLHV��FRQGLWLRQV��UHVWULFWLRQV�RU�SHQ-
DOWLHV�DV�DUH�SUHVFULEHG�E\�ODZ�DQG�DUH�QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\��
LQ�WKH�LQWHUHVWV�RI�QDWLRQDO�VHFXULW\��WHUULWRULDO�LQWHJULW\�RU�SXEOLF�VDIHW\��IRU�
WKH�SUHYHQWLRQ�RI�GLVRUGHU�RU�FULPH��IRU�WKH�SURWHFWLRQ�RI�KHDOWK�RU�PRUDOV��
IRU�WKH�SURWHFWLRQ�RI�WKH�UHSXWDWLRQ�RU�WKH�ULJKWV�RI�RWKHUV��IRU�SUHYHQWLQJ�
WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�UHFHLYHG�LQ�FRQ¿GHQFH��RU�IRU�PDLQWDLQLQJ�WKH�
DXWKRULW\�DQG�LPSDUWLDOLW\�RI�WKH�MXGLFLDU\´��

 
,W� LV� LQWHUHVWLQJ� WKDW�$UWLFOHV� ��� DQG� ���ZHUH� QRW� IXOO\� LPSOHPHQWHG� XQWLO�

WKH�H[LVWHQFH�RI�WKH�,QWHUQHW��7KH�,QWHUQHW�LV�D�SODFH�ZKHUH�HYHU\RQH�KDV�WKH�ULJKW�WR�
IUHHGRP�RI�H[SUHVVLRQ��)RU�RWKHU�PHGLD�WKHUH�DUH�VHYHUDO�PHGLDWRUV��MRXUQDOLVW��HGLWRU��
RZQHU�RI�WKH�PHGLD��EHWZHHQ�DQ�LQGLYLGXDO�DQG�WKH�ZLGHU�DXGLHQFH��2Q�WKH�,QWHUQHW��
WKHUH�DUH�QR�LQWHUPHGLDULHV�EHWZHHQ�DQ�LQGLYLGXDO�H[SUHVVLQJ�KLV�KHU�RSLQLRQ�DQG�WKH�
PHGLD��WKDW�LV��WKH�,QWHUQHW��7KHUH��HYHU\RQH�FDQ�SRVW�WKH�RSLQLRQ�ZLWKRXW�DQ\�WHFKQL-
FDO�NQRZOHGJH�DQG�OLPLWDWLRQV��

7KH�VHFRQG�LPSRUWDQW�IDFW�UHJDUGLQJ�$UWLFOHV����DQG����LV�WKDW�WKH\�SURWHFW�
WKH�IUHHGRP�RI�H[SUHVVLRQ�UHJDUGOHVV�RI�IURQWLHUV��$OWKRXJK�ERWK�GRFXPHQWV�ZHUH�
DGRSWHG�LQ�WKH�PLG�WZHQWLHWK�FHQWXU\��ZH�FDQ�VD]�WKDW�WKHVH�IXOO�LPSOHPHQWDWLRQ�KDV�

���$UWLFOH�����8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV���KWWS���ZZZ�XQ�RUJ�HQ�GRFXPHQWV�XGKU�LQGH[�
VKWPO�D���

���$UWLFOH�����(XURSHDQ�&RQYHQWLRQ�RI�+XPDQ�5LJKWV��KWWS���ZZZ�HFKU�FRH�LQW�15�UGRQO\UHV�'�&-
&��$��'&��������%�����&�������'�$���(1*B&219�SGI�
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RQO\� EHJDQ� LQ� WKH� WZHQW\�¿UVW� FHQWXU\��7KH� ,QWHUQHW� KDV� UHDOO\� EURNHQ� WKURXJK� DOO�
LQWHUQDWLRQDO�ERUGHUV�DQG�KDV�DOORZHG�WKH�LQIRUPDWLRQ�WR�EH�DXWRPDWLFDOO\�DFFHVVLEOH�
DURXQG�WKH�JOREH�����

&RQVHTXHQFHV�RI�,QWHUQHW�UHJXODWLRQ�DQG�WKH�HVWDEOLVKPHQW�
RI�FRXQWULHV¶�MXULVGLFWLRQ 

(YHU\WKLQJ�VWDWHG�DERYH�SUHVHQWV� WKH�SRVLWLYH�FRQVHTXHQFH�RI� WKH� ,QWHUQHW�
DV�D�JOREDO�PHGLD�DFFHVVLEOH�WR�DOO��7KH�SUREOHP�RFFXUV�ZKHQ�VRPHERG\¶V�IUHHGRP�
RI�H[SUHVVLRQ�KDV�WR�EH�OLPLWHG��,Q�UHDO�OLIH��LQ�RUGHU�IRU�IUHHGRP�RI�H[SUHVVLRQ�WR�EH�
OLPLWHG� WKUHH� FRQGLWLRQV� QHHG� WR� EH� VLPXOWDQHRXVO\� IXO¿OOHG�� WKH� UHVWULFWLRQ� KDV� WR�
EH�SUHVFULEHG�E\�ODZ��WKHUH�PXVW�EH�D�OHJLWLPDWH�DLP�DQG�LW�KDV�WR�EH�QHFHVVDU\�LQ�D�
GHPRFUDWLF�VRFLHW\�

(YHU�VLQFH� WKH�HDUO\�XVH�RI� WKH� ,QWHUQHW��YDULRXV� LQWHUSUHWDWLRQV�KDYH�EHHQ�
JLYHQ�DV�WR�KRZ�LW�QHHGV�WR�EH�UHJXODWHG��7KH�JHQHUDO�SULQFLSOH�RI�WKH�SK\VLFDO�ZRUOG�LV�
D�WHUULWRULDO�JHRJUDSKLF��L�H���WKH�ODZV�RI�D�FHUWDLQ�FRXQWU\�DSSO\�ZLWKLQ�LWV�ERXQGDULHV��
+RZHYHU��VLQFH�WKH�,QWHUQHW�GRHV�QRW�UHFRJQL]H�VWDWH�ERUGHUV��SXEOLVKHG�LQIRUPDWLRQ�
FDQ�EH�DFFHVVLEOH�WR�HYHU\RQH�DQ\ZKHUH�RQ�WKH�SODQHW�����

$W�WKH�EHJLQQLQJ��ZKLOH�WKH�,QWHUQHW�ZDV�VWLOO� LQ�WKH�SKDVH�RI� WKH�GHYHORS-
PHQW�� D� WKHRU\�� ODWHU� FDOOHG� ³F\EHU� IDOODF\´� RU� ´D� PLVFRQFHSWLRQ� DERXW� WKH� F\EHU�
ZRUOG³��FODLPHG�WKDW�WKH�,QWHUQHW�KDV�D�QHZ�MXULVGLFWLRQ��VHSDUDWHG�IURP�WKH�SK\VLFDO�
ZRUOG�ZKHUH�WKH�H[LVWLQJ�UXOHV�GLG�QRW�DSSO\�DQG�JHRJUDSKLFDO�ORFDWLRQV�RI�,QWHUQHW�
DFWLYLWLHV�ZHUH�SXUHO\�DFFLGHQWDO���

+RZHYHU��DOO�,QWHUQHW�XVHUV�H[LVW� LQ� WKH�UHDO�ZRUOG��ZKHWKHU�DV�SK\VLFDO�RU�
OHJDO�HQWLWLHV��DQG�WKHLU�DFWLYLWLHV�FDQ�EH�ORFDWHG�LQ�RQH�RU�PRUH�MXULVGLFWLRQV��6LPXOWD-
QHRXVO\��FRPSXWHU�RU�FRPPXQLFDWLRQ�HTXLSPHQW�ZKLFK�HQDEOHV�DFWLYLW\�RQ�WKH�,QWHU-
QHW�PD\�EH�LGHQWL¿HG�LQ�RQH�RU�PRUH�SK\VLFDO�ORFDWLRQV��$OO�WKHVH�HOHPHQWV�±�KXPDQ��
FRUSRUDWH�RU�WHFKQLFDO�±�DUH�VXI¿FLHQW�IRU�WKH�VWDWH��E\�JHRJUDSKLFDO�SRVLWLRQLQJ��WR�
DQQRXQFH�LWV�MXULVGLFWLRQ5��

3UREOHPV�RFFXU�ZKHQ�WZR�RU�PRUH�FRXQWULHV�FODLP�WKHLU�MXULVGLFWLRQ�RYHU�WKH�
VDPH�DFWLYLW\�RQ�WKH�,QWHUQHW��7KHQ�WKH�TXHVWLRQ�LV���ZKLFK�FRXQWU\¶V�ULJKW�VKDOO�SUH-
YDLO"�2QH�RI�WKH�UHTXLUHG�FRQGLWLRQV�IRU�OLPLWLQJ�WKH�IUHHGRP�RI�H[SUHVVLRQ�LV�WKDW�WKH�
UHVWULFWLRQ�KDV�WR�EH�SUHVFULEHG�E\�WKH�ODZ��7KH�TXHVWLRQ�LV�±�WKH�ODZ�RI�ZKLFK�FRXQ-
WU\"�:KHQ�ZH�VD\�±�QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\�±�WKH�TXHVWLRQ�LV�±�ZKLFK�RQH"�

��5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
5�,ELG�
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2YHUODSSLQJ�MXULVGLFWLRQV�RI�VHYHUDO�FRXQWULHV�±�WKH�EDVLF�FKDOOHQJH�
IRU�UHJXODWLRQ�RI�IUHHGRP�RI�H[SUHVVLRQ�RQ�WKH�,QWHUQHW�

 
2QH�RI�WKH�¿UVW�FDVHV�RI�RYHUODSSLQJ�MXULVGLFWLRQV�LQ�UHJDUG�WR�VHQVLWLYH�LVVXHV�

ZDV�WKH�IDPRXV�/,&5$�Y��<DKRR�,QF���WKH�FDVH�LQ�ZKLFK�D�)UHQFK�FRXUW��EDQQHG�WKH�
VDOH�RI�1D]L�PDWHULDO�WKURXJK�WKH�<DKRR��$XFWLRQ�ZHEVLWH�WR�)UHQFK�FLWL]HQV��<DKRR��
,V�D�FRPSDQ\�UHJLVWHUHG�LQ�WKH�8QLWHG�6WDWH�RI�$PHULFD�DQG�DPRQJVW�RWKHU�WKLQJV�KDV�
DQ�DXFWLRQ�ZHEVLWH��$OWKRXJK�WKH�DXFWLRQ�PDWHULDO�RI�WKLV�$PHULFDQ�FRPSDQ\�LV�NHSW�
RQ�WKH�VHUYHU�LQ�$PHULFD��WKLV�ZHEVLWH�ZDV�DYDLODEOH�QRW�RQO\�WR�$PHULFDQ�FLWL]HQV�EXW�
WR�SHRSOH�DOO�DURXQG�WKH�JOREH��LQFOXGLQJ�WKH�)UHQFK�FLWL]HQV��)RU�WKLV�UHDVRQ�LQ�0D\�
�����WKH�)UHQFK�FRXUW�UXOHG�WKDW�<DKRR�,QF��YLRODWHG�)UHQFK�ODZ�E\�DOORZLQJ�)UHQFK�
FLWL]HQV�DFFHVV�WR�WKH�DXFWLRQ�ZHEVLWH�ZLWK�1D]L�PDWHULDO��7KH�EDVLV�IRU�VXFK�GHFL-
VLRQ��PDGH�E\�WKH�)UHQFK�FRXUW��LV�YLRODWLRQ�RI�$UWLFOH�5������RI�WKH�)UHQFK�&ULPLQDO�
&RGH�ZKLFK�SUHVFULEHV�WKDW�HYHQ�GLVSOD\LQJ�1D]L�V\PEROV�UHSUHVHQWV�YLRODWLRQ�RI�ODZ�
DQG�RUGHU��<DKRR�,QF�¶V�GHIHQVH�ZDV�EDVHG�RQ�WKH�IDFW�WKDW�WKH�FRPSDQ\�ORFDWHG�LQ�
$PHULFD��QRW�<DKRR�)UDQFH��RIIHUHG�IRU�VDOH�1D]L�PDWHULDO��DQG�WKDW�WKH�DXFWLRQ�PDWH-
ULDO�ZDV�NHSW�RQ�WKH�VHUYHU�LQ�WKH�8QLWHG�6WDWHV��+RZHYHU��WKH�)UHQFK�FRXUW¶V�DWWLWXGH�
ZDV�WKDW�WKH�YHU\�RIIHU�RI�WKH�1D]L�PDWHULDO�UHSUHVHQWV�YLRODWLRQ�RI�WKH�)UHQFK�ODZ�DQG�
FROOHFWLYH�PHPRULHV�RI�WKH�)UHQFK�SHRSOH��7KH�IDFW�WKDW�WKH�PDWHULDO�ZDV�DFFHVVLEOH�
LQ�)UDQFH�KDV�EHHQ�VXI¿FLHQW�IRU�)UDQFH�WR�DQQRXQFH�LWV�MXULVGLFWLRQ�LQ�WKLV�FDVH��7KH�
)UHQFK�FRXUW�KDG�DOVR�SDVVHG�D�WHPSRUDU\�PHDVXUH�RUGHULQJ�<DKRR��,QF��WR�WDNH�DOO�
SRVVLEOH�WHFKQLFDO�PHDVXUHV�WR�GLVDEOH�DFFHVV�WR�WKH�DXFWLRQ�SDJH�WR�WKH�,QWHUQHW�XVHUV�
IURP�)UDQFH��¿UVW�RI�DOO��E\�PHDQV�RI�¿OWHULQJ�DQG�EORFNLQJ��0RQHWDU\�¿QH�KDG�EHHQ�
DQWLFLSDWHG� LQ�FDVH�RI� IDLOXUH� WR�DSSO\� WKH�PHDVXUH��7KH�86�UHSOLHG�E\�VD\LQJ� WKDW�
WKH�$PHULFDQ�)LUVW�$PHQGPHQW�SURWHFWHG�WKH�IUHHGRP�RI�VSHHFK�DQG�SUHVV��UHMHFWHG�
DFFXVDWLRQV�DQG�WKH�$PHULFDQ�FRXUW�SRVHG�WKH�TXHVWLRQ�ZKHWKHU�RWKHU�VWDWHV�FDQ�UHJX-
ODWH�IUHHGRP�RI�VSHHFK�RI�$PHULFDQ�FLWL]HQV�MXVW�EDVHG�RQ�WKH�IDFW�WKDW�WKH�VXEMHFW�
PDWWHU�FRQWHQW�LV�DYDLODEOH�RQ�WKH�,QWHUQHW"�

:KDW�GRHV�WKLV�FDVH�VKRZ"�)LUVW�RI�DOO��WKH�SUREOHP�RI�WKH�ODZ�HQIRUFHPHQW�
RQ�WKH�,QWHUQHW��:H�DUH�RIWHQ�ZLWQHVVHV�WKDW�D�FRXQWU\�UHIXVHV�WR�DSSO\�FHUWDLQ�SXEOLF�
MXGLFLDO�UXOLQJV�RI�DQRWKHU�FRXQWU\��7KH�VHFRQG�SUREOHP�LV�WLHG�WR�RYHUODSSLQJ�MXULV-
GLFWLRQV�RI� WZR�FRXQWULHV�ZLWK�GLIIHUHQW�FXOWXUDO�YDOXHV�±LQ� WKH�<DKRR�FDVH�� LW�ZDV�
¿QGLQJ�D�EDODQFH�EHWZHHQ�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ�RI�$PHULFDQ�FLWL]HQV�
DQG� YLRODWLRQ� RI� WKH� IHHOLQJV� RI� )UHQFK� FLWL]HQV� FDXVHG� E\� KDWH� VSHHFK��7KH� WKLUG�
SUREOHP�LV�SRVVLELOLW\�RI�FODLPLQJ� MXULVGLFWLRQ�EDVHG�RQ� LQIRUPDWLRQ�SODFHG�RQ� WKH�
,QWHUQHW�ZKLFK�LV�DFFHVVLEOH�WR�FLWL]HQV�RI�DQRWKHU�FRXQWU\��)LQDOO\��WKH�SRVVLEOH�DUUHVWV�
RI�FRQYLFWHG�SHUVRQV�ZKHQ�WKH\�FURVV�ERUGHUV�RI�WKH�FRXQWU\�ZKLFK�KDG�SDVVHG�WKH�
FRXUW�RUGHU��PRVW�RIWHQ�WKLV�LV�DERXW�FULPLQDO�DFWV�LQ�RQH�RI�WKH�FRXQWULHV�LQYROYHG��
)RU�LQVWDQFH��D�IRUPHU�PDQDJHU�RI�WKH�<DKRR�,QF���7LPRWK\�.RRJOH8�ZDV�DUUHVWHG�LQ�

��7ULEXQDO�GH�JUDQGH�LQVWDQFH
��5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
8�7LPRWK\�.RRJOH
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-DQXDU\������RQ�WKH�DLUSRUW�LQ�)UDQFH�EDVHG�RQ�WKH�ELQGLQJ�FRXUW�RUGHU��RI�WKH�)UHQFK�
FRXUW��(SLORJXH��<DKRR�,QF�� LQ�������EDQQHG�SXEOLFDWLRQ�RI�1D]L�PDWHULDO�RQ� WKHLU�
\DKRR�IU�ZHEVLWH��DQG�LQVWDOOHG�D�QHZ�DSSOLFDWLRQ�IRU�¿OWHULQJ�DQG�EORFNLQJ�DQ\�SR-
WHQWLDOO\�RIIHQVLYH�PDWHULDO��

7KH�VHFRQG�FDVH�RI�RYHUODSSLQJ�MXULVGLFWLRQ�SHUWDLQV�WR�SROLWLFDO�VSHHFK�RQ�
WKH�,QWHUQHW��7KH�*HUPDQ�)HGHUDO�6XSUHPH�&RXUW�UXOHG�WKDW�*HUPDQ�FRXUWV�VKRXOG�EH�
UHVSRQVLEOH�IRU�SURVHFXWLQJ�DQ\�IRUHLJQ�FLWL]HQ�IRU�D�FULPLQDO�DFW�UHJDUGLQJ�GHQLDO�RI�
KRORFDXVW��LI�WKHVH�DFW�ZDV�FRQGXFWHG�WKURXJK�PDWHULDO�XSORDGHG�RQ�WKH�,QWHUQHW�IURP�
DQ\�ORFDWLRQ�LQ�WKH�ZRUOG��7KLV�UXOLQJ�ZDV�SDVVHG�DIWHU�)UHGHULF�7REHQ9��D�*HUPDQ�
ERUQ�$XVWUDOLDQ�FLWL]HQ�SODFHG�D�PDWHULDO�RQ�WKH�$XVWUDOLDQ�VHUYHU�LQ�ZKLFK�KH�GHQLHV�
WKH�H[LVWHQFH�RI�KRORFDXVW��+RZHYHU��VLQFH�WKH�ZHEVLWH�ZDV�DFFHVVLEOH�LQ�*HUPDQ\�
DQG�VLQFH�WKH�*HUPDQ�&ULPLQDO�&RGH�EDQQHG�ÄGHQLDO�RI�KRORFDXVW³�DQG�FRQVLGHUV�LW�
LOOHJDO�� WKH�*HUPDQ�5HJLRQDO�&ULPLQDO�&RXUW10� LQLWLDWHG�SURFHHGLQJV�DJDLQVW�7REHQ�
ZKLFK�FODLPHG�LQ�KLV�ZULWLQJV�WKDW�WKH�KRORFDXVW�QHYHU�KDSSHQHG�DQG�WKDW�LW�ZDV�IDE-
ULFDWHG�E\�WKH�Ä-HZLVK�FLUFOHV³��7REHQ�ZDV�DUUHVWHG�GXULQJ�KLV�YLVLW�WR�*HUPDQ\�DQG�
FRQYLFWHG�WR�WHQ�PRQWK�LQ�SULVRQ��6XEVHTXHQWO\��D�FRXUW�LQ�$XVWUDOLD�SDVVHG�D�UXOLQJ�
WKDW�WKH�*HUPDQ�&ULPLQDO�&RGH�PD\�QRW�EH�DSSOLHG�WR�PDWHULDO�SODFHG�RQ�WKH�VHUYHU�
LQ�$XVWUDOLD�EHFDXVH�XVHUV�KDG�WR�WDNH�DFWLRQ�LQ�RUGHU�WR�DFFHVV�LW��ZKLFK�SODFHV�WKH�
UHVSRQVLELOLW\�IRU�DFFHVV�WR�VXFK�PDWHULDO�RQ�*HUPDQ�FLWL]HQV��+RZHYHU��WKH�*HUPDQ�
&ULPLQDO�&RGH��LQ�$UWLFOH�����DQWLFLSDWHV�FULPLQDO�VDQFWLRQV�IRU�SHUVRQV�ZKR�PDNH�
DYDLODEOH�GRFXPHQWV�ZKLFK�GHQ\�H[LVWHQFH�RI�WKH�JHQRFLGH�PDGH�E\�WKH�1D]LV��ZKLFK�
HPSKDVL]H�UDFH��UHOLJLRQ��RU�RWKHU�W\SH�RI�EDVLV�IRU�KDWUHG�RI�SDUWLFXODU�HWKQLF�JURXSV�
RU�IRU�WKH�DWWDFN�WR�KXPDQ�GLJQLW\�DQG�WKXV�YLRODWH�ODZ�DQG�RUGHU��$UWLFOH���SUHVFULEHV�
WKDW�WKH�*HUPDQ�&ULPLQDO�&RGH�VKDOO�DSSO\�DOZD\V�ZKHQ�FRQVHTXHQFHV�RI�D�FULPL-
QDO�DFW�RFFXU�LQ�*HUPDQ\��ZKLFK�PHDQV�WKDW�HYHU\�YLVLW�WR�VXFK�ZHEVLWH�VRPHZKHUH�
IURP�*HUPDQ�WHUULWRU\�LV�D�FULPLQDO�DFW��7KH�*HUPDQ�)HGHUDO�6XSUHPH�&RXUW�UXOHG�
WKDW�EDVHG�RQ�$UWLFOH�����RI�WKH�&ULPLQDO�&RGH�SXEOLF�ODZ�DQG�RUGHU�ZHUH�YLRODWHG�
E\�SODFLQJ�1D]L�PDWHULDO�RQ�WKH�,QWHUQHW��7KH�&RXUW�H[SODLQHG�WKDW�WKH�FRQVHTXHQFHV�
�YLRODWLRQ�RI�ODZ�DQG�RUGHU��RFFXUUHG�LQ�*HUPDQ\�WKXV�WKH�*HUPDQ�FRXUW�DQQRXQFHG�
LWV�MXULVGLFWLRQ11��

2QH�RI�WKH�ORQJ�WHUP�FRQVHTXHQFHV�RI�VXFK�UXOLQJ�RI�WKH�*HUPDQ�FRXUW�EULQJV�
XV�WR�WKH�TXHVWLRQ�ZKHWKHU�WKH�DXWKRU�KDV�WR�EH�IDPLOLDU�ZLWK�DOO�FULPLQDO�FRGHV�LQ�WKH�
ZRUOG�EHIRUH�SODFLQJ�WKH�PDWHULDO�RQ�WKH�,QWHUQHW��VR�DV�WR�DYRLG�FULPLQDO�DFW�E\�GRLQJ�
VR��,V�LW�SRVVLEOH�WR�RYHUFRPH�FXOWXUDO��UHOLJLRXV��SROLWLFDO�DQG�DOO�RWKHU�GLYHUVLWLHV�RQ�
WKH�,QWHUQHW�DQG�KRZ"��+RZ�FDQ�D�FRXQWU\�VLPXOWDQHRXVO\�SURYLGH�IUHHGRP�RI�H[SUHV-
VLRQ�DQG�DYRLG�KXUW�IHHOLQJV�RI�LWV�FLWL]HQV�FDXVHG�E\�IUHH�VSHHFK�DQG�RSLQLRQ�RI�RWKHU�
LQGLYLGXDOV"

$OWKRXJK�*HUPDQ\�DQG�)UDQFH�WULHG�WR�EORFN�DFFHVV�WR�1D]L�ZHEVLWHV�IURP�
WKHLU�FRXQWULHV��WKH\�ZHUH�QRW�WRR�VXFFHVVIXO��7KH�HIIRUW�RI�WKH�)UHQFK�FRXUW�WR�EORFN�

9�)UHGHULFN�7REHQ
10�/DQGJHULFKW�0DQQKHLP
11�5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
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DFFHVV�WR�)UHQFK�FLWL]HQV�WR�<DKRR�¶V�DXFWLRQ�VLWH�ZKLFK�RIIHUHG�1D]L�V\PEROV�IRU�VDOH�
ZDV�SDUWLDOO\�VXFFHVVIXO��PRVW�OLNHO]�QRW�WKDQNV�WR�WKH�FRXUW�UXOLQJ�EXW�WR�WKH�SUHVVXUH�
RI�WKH�SXEOLF�DQG�WKH�LQWHUQDO�GHFLVLRQ�PDGH�E\�<DKRR���ZKLFK�ZDV��LW�VHHPHG��PRUH�
JXLGHG�E\�D�GHVLUH�QRW�WR�UXLQ�WKH�LPDJH�RI�WKH�FRPSDQ\�UDWKHU�WKDQ�WR�DSSO\�WKH�FRXUW�
UXOLQJ�RI�WKH�)UHQFK�FRXUW���

$�SRVVLEOH�VROXWLRQ�WR�DYRLG�UHVSRQVLELOLW\�IRU�SODFLQJ�PDWHULDO�LQ�RQH�FRXQ-
WU\�ZKLFK�FDQ�EH�SUREOHPDWLF�LQ�DQRWKHU�LV�WR�GHQ\�DFFHVV�IURP�FRXQWULHV�ZKHUH�SDU-
WLFXODU�FRQWHQW�LV�EDQQHG��)RU�WKLV�SXUSRVH�D�PHVVDJH�ÄDFFHVV�WR�WKH�FRQWHQWV�RI�WKLV�
ZHEVLWH�LV�EDQQHG�WR�FLWL]HQV�RI�D�SDUWLFXODU�FRXQWU\´��FDQ�EH�GLVSOD\HG�DW�WKH�IURQW�
SDJH�RI�WKH�ZHE�VLWH��$OVR�¿OWHULQJ�DQG�EORFNLQJ�FDQ�EH�XVHG�IRU�FHUWDLQ�GRPDLQV�DQG�
VHUYHUV��+RZHYHU��QRQH�RI�WKHVH�PHWKRGV�RIIHUV�RQH�KXQGUHG�SHUFHQW�SURWHFWLRQ��

Conclusion

,W� VHHPV� WKDW� WKH� VWUXFWXUH� RI� WKH� ,QWHUQHW�PDNHV� LW� DOPRVW� LPSRVVLEOH� IRU�
FRXQWULHV� WR� DSSO\� WKHLU� QDWLRQDO� OHJLVODWLRQ� WR� DFWLYLWLHV�RQ� WKH� ,QWHUQHW��6LQFH� WKH�
,QWHUQHW�LV�D�JOREDO�PHGLD�DQG�ÀRZ�RI�LQIRUPDWLRQ�LV�IUHH��LQGLYLGXDOV�RIWHQ�PLVXVH�LW�
E\�VKLIWLQJ�WKHLU�DFWLYLWLHV�ZKLFK�DUH�LOOHJDO�LQ�RQH�FRXQWU\�WR�MXULVGLFWLRQ�RI�DQRWKHU�
ZKHUH� D� SDUWLFXODU� DFWLYLW\� LV� QRW� IRUELGHQ�� )RU� LQVWDQFH��*HUPDQ�1D]LV� RIWHQ� XVH�
$PHULFDQ�DQG�&DQDGLDQ�ZHEVLWHV�WR�IUHHO\�GLVFXV�)DVFLVP�DQG�GHQ\�KRORFDXVW��ZKLFK�
LV�LQ�DFFRUGDQFH�ZLWK�WKH�*HUPDQ�&ULPLQDO�&RGH�PDWWHU�IRU�SURVHFXWLRQ�

,Q�RUGHU�WR�PDNH�DSSOLFDWLRQ�RI�UXOHV�RQ�WKH�,QWHUQHW�SRVVLEOH�LW�LV�QHFHVVDU\�WR�
HQDEOH�OHJDO�FRQWURO�E\�DOO�FRXQWULHV�DQG�JRYHUQPHQWV�LQ�WKH�ZRUOG��1HYHUWKHOHVV��WKDW�
LV�DQ�³XWRSLF´�WKLQNLQJ�KHQFH�WKHUH�ZLOO�DOZD\V�EH�D�ÄVDIH�KDUERU³�IRU�WKRVH�ZKR�ZDQW�
WR�H[SUHVV�VRPH�VRFLDOO\�XQDFFHSWDEOH�EHKDYLRU�ZKLFK�FDQ�EH�GLVWULEXWLRQ�RI�SRUQ��
GLVVHPLQDWLRQ�RI�KDWH�VSHHFK�RU�IRUZDUGLQJ�XQGHVLUDEOH�DXWRPDWLF�PHVVDJHV��&RXQ-
WULHV�FDQ�LQYHVW�D�ORW�RI�WLPH��PRQH\�DQG�WR�LGHQWLI\�DQG�WKHQ�SURFHVV�WKHLU�FLWL]HQV�
EDVHG�RQ�WKHLU�GRPHVWLF�OHJLVODWLRQ�DQG�WKLV�FDQ�EH�RQH�RI�WKH�VROXWLRQV��2WKHU�RSWLRQ�
LV�WR�WU\�DQG�QHJRWLDWH�ZLWK�WKH�VR�FDOOHG�ÄKDUG�OLQH³�FRXQWULHV�ZKLFK�DUH�NQRZQ�DV�
ÄVDIH�KRXVHV³�DQG�FRPH�XS�ZLWK�VRPH�VRUW�RI�LQWHUQDWLRQDO�VHWWOHPHQW��)LQDOO\��WKH\�
FDQ�WU\�WR�FUHDWH�DUWL¿FLDO�ERUGHUV�LQ�RUGHU�WR�NHHS�WKH�,QWHUQHW�XQGHU�WKHLU�IXOO�FRQWURO�
DQG�MXULVGLFWLRQ��,Q�SUDFWLFH��RQO\�WKH�¿UVW�RSWLRQ�VHHPV�DFFHSWDEOH�LQ�PRVW�FDVHV�DQG�
HYHQ�WKHQ�FRXQWULHV�GLUHFW�WKHLU�DWWHQWLRQ�DQG�PRQH\�RQO\�WR�KLJK�SUR¿OH�FDVHV�ZKLFK�
FDQ�DWWUDFW�LQWHUQDWLRQDO�DWWHQWLRQ���

)LQDOO\��DOWKRXJK�WKH�SUHYDLOLQJ�RSLQLRQ�LV�WKDW�WKH�,QWHUQHW�LV�QRW�VXI¿FLHQWO\�
UHJXODWHG�� WKLV� LV�� LQ� IDFW�� WKH�PRVW� UHJXODWHG�ÄSODFH³� LQ� WKH�ZRUOG��EHFDXVH�DOPRVW�
HYHU\�FRXQWU\�KDV�VRPH�VRUW�RI� OHJDO� LQVWUXPHQW� WKDW�FDQ�EH�DSSOLHG� WR�DQ�,QWHUQHW�

����0XUUD\�'��$QGUHZ��7KH�5HJXODWLRQ�RI�&\EHUVSDFH��&RQWURO�LQ�WKH�2QOLQH�(QYLURQPHQW��5RXW-
OHGJH�&DYHQGLVK�

����0XUUD\�'��$QGUHZ��7KH�5HJXODWLRQ�RI�&\EHUVSDFH��&RQWURO�LQ�WKH�2QOLQH�(QYLURQPHQW��5RXW-
OHGJH�&DYHQGLVK�
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WUDQVDFWLRQ�� /DFN� RI� UXOHV� WKDW� FDQ� EH� UHOHYDQW� WR� DQ� ,QWHUQHW� DFWLYLW\� LV� QRW�ZKDW�
SROLF\�PDNHUV�ZRUU\�DERXW��,W�LV�UDWKHU�WKH�LPSRVVLELOLW\�WR�DSSO\�WKH�H[LVWLQJ�UXOHV�WR�
D�SDUWLFXODU�DFWLYLW\��$QG�WKDW�LV�WKH�FKDOOHQJH�ZKLFK�DZDLWV�WKH�ZRUOG¶V�OHJDO�V\VWHP�
RI�WKH�;;,�FHQWXU\��

5HIHUHQFHV�

���5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV��
����0XUUD\�'��$QGUHZ���������7KH�5HJXODWLRQ�RI�&\EHUVSDFH��&RQWURO� LQ� WKH�
2QOLQH�(QYLURQPHQW��5RXWOHGJH�&DYHQGLVK��

����0XUUD\�$QGUHZ��.ODQJ�0DWKLDV���������+XPDQ�5LJKWV�LQ�WKH�'LJLWDO�$JH��
/RQGRQ��7KH�*ODVV�+RXVH�3UHVV�

����*ROGVPLWK�-DFN��:X�7LP���������:KR�&RQWUROV�WKH�,QWHUQHW"�,OXVLRQV�RI�D�
%RUGOHVV�:RUOG��2[IRUG�8QLYHUVLW\�3UHVV� 

����8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��KWWS���ZZZ�XQ�RUJ�HQ�GRFXPHQWV�
XGKU�LQGH[�VKWPO  

����&RQYHQWLRQ�IRU�3URWHFWLRQ�RI�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV���
KWWS���ZZZ�HFKU�FRH�LQW�15�UGRQO\UHV�'�&&��$��'&��������%����
�&�������'�$���(1*B&219�SGI   
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David Goldberg1

$VVRFLDWH�)HOORZ��&HQWUH�IRU�6RFLR�/HJDO�6WXGLHV��8QLYHUVLW\�RI�2[IRUG

6XPPDU\��$V� µEORJJLQJ¶� EHFRPHV� LQFUHDVLQJO\� SRSXODU�� WKH� µEORJRVSKHUH¶� LV�
JURZLQJ� H[SRQHQWLDOO\� DV� D� GLVWLQFW� SKHQRPHQRQ� ZKLFK� UHTXLUHV� VWXG\� DQG�
DQDO\VLV��$�QXPEHU�RI�ZRUNLQJ�GH¿QLWLRQV�H[LVW�IRU�WKLV�DFWLYLW\�DQG�DUH�DGRSWHG�
IRU�WKH�SXUSRVHV�RI�WKH�SDSHU��ZKLFK�PDNHV�WZR�EDVLF�SRLQWV���)LUVW��EORJJLQJ�LV�
ZULWLQJ��WKHUHIRUH��LW�LV�D�IRUP�RI�H[HUFLVLQJ�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ��
6HFRQGO\��DV�VXFK��EORJJLQJ�DQG�EORJJHUV�DUH�HQWLWOHG�WR�WKH�IXOO�SURWHFWLRQ�RI�
DOO�XQLYHUVDO��UHJLRQDO�DQG�QDWLRQDO�VWDQGDUGV�SURPRWLQJ�WKLV�ULJKW��7KH�SDSHU�
LGHQWL¿HV�PDQ\� RI� WKH� OHDJO� LVVXHV� DQG� SLWIDOOV� FRQIURQWLQJ� EORJJHUV�� DQG� RI�
ZKLFK�WKH\�VKRXOG�EH�DZDUH��)LQDOO\��LQ�WHUPV�RI�ZKDW�FDQ�EH�GRQH�FROOHFWLYHO\�
WR� VWUHQJWKHQ� WKH� OHJDO�SRVLWLRQ�RI� WKH�EORJJHU�� WKH�SDSHU� FRQFOXGHV�ZLWK� VL[�
VXJJHVWLRQV��

.H\�ZRUGV��%ORJ��EORJJHU��SROLWLFV��IUHHGRP�RI�H[SUHVVLRQ��,QWHUQHW

1�GDYJROGEHUJ�#JPDLO�FRP
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Introduction

$V�µEORJJLQJ¶�EHFRPHV�LQFUHDVLQJO\�SRSXODU��WKH�DVVRFLDWHG�µEORJRVSKHUH¶�LV�
JURZLQJ�H[SRQHQWLDOO\�����$�QXPEHU�RI�ZRUNLQJ�GH¿QLWLRQV�H[LVW�IRU�WKLV�DFWLYLW\��DQG�
WKH\�DUH�DGRSWHG�KHUH�IRU�WKH�SXUSRVHV�RI�WKLV�SDSHU���)RU�H[DPSOH��WKH�0HGLD�/DZ�
5HVRXUFH�&HQWUH¶V�/HJDO�$FWLRQV�DJDLQVW�%ORJJHUV�GH¿QHV�D�EORJ�DV�D�ZHEVLWH�WKDW�LV�
FUHDWHG�E\�DQG�IHDWXUHV�SHULRGLF�SRVWLQJV��FRPPHQWV��OLQNV��HWF���E\�DQ�LQGLYLGXDO�RU�
D�VPDOO�JURXS�RI�FRQWULEXWRUV��XVXDOO\�RQ�D�VSHFL¿F�WRSLF�RU�WKHPH��

$�PRUH�H[WHQVLYH�GH¿QLWLRQ�LV�IRXQG�LQ�WKH�+DQGERRN�IRU�%ORJJHUV�DQG�&\-
EHU�'LVVLGHQWV�E\�5HSRUWHUV�:LWKRXW�%RUGHUV��ZKLFK� GH¿QHV� D� EORJ� DV� D� SHUVRQDO�
ZHEVLWH�FRQWDLQLQJ�PRVWO\�QHZV��µSRVWV¶���ZKLFK�LV�UHJXODUO\�XSGDWHG��DSSHDUV�LQ�WKH�
IRUP�RI�D�GLDU\��PRVW�UHFHQW�SRVWV�DW�WKH�WRS�RI�WKH�SDJH���ZLWK�PRVW�RI�WKH�SRVWV�DOVR�
DUUDQJHG�LQ�FDWHJRULHV���,W�LV�JHQHUDOO\�VHW�XS�XVLQJ�D�VSHFLDOO\�GHVLJQHG�LQWHUDFWLYH�
WRRO��DQG�LW�LV�XVXDOO\�FUHDWHG�DQG�UXQ�E\�D�VLQJOH�SHUVRQ��VRPHWLPHV�DQRQ\PRXVO\��$�
EORJ¶V�SRVWV�DUH�XVXDOO\�WH[W��LQFOXGLQJ�H[WHUQDO�OLQNV���VRPHWLPHV�ZLWK�SLFWXUHV�DQG��
LQFUHDVLQJO\��VRXQG�DQG�YLGHR��7KH\�FDQ�EH�FRPPHQWHG�RQ�E\�YLVLWRUV��DQG�WKH�SRVWV�
DUH�DUFKLYHG�RQ�WKH�EORJ�DQG�FDQ�EH�DFFHVVHG�WKHUH�LQGH¿QLWHO\���,Q�FRPSDULVRQ�WR�D�
SHUVRQDO�ZHESDJH��D�EORJ�LV�HDVLHU�WR�VHW�XS�DQG�PDLQWDLQ��LW�LV�PXFK�PRUH�DFWLYH�DQG�
PRUH�IUHTXHQWO\�XSGDWHG��LW�HQFRXUDJHV�D�PRUH�RSHQ�DQG�SHUVRQDO�VW\OH�DQG�IUDQNHU�
YLHZSRLQWV��DQG�LW�JUHDWO\�IDYRXUV�GLVFXVVLRQ�ZLWK�YLVLWRUV�DQG�RWKHU�EORJJHUV��

2QH�VKRXOG�DOVR�EH�DZDUH�RI�WKH�WHUP�µYORJJLQJ¶��ZKHUH�WKH�EORJ�LQFOXGHV�
YLGHR�PDWHULDO���,Q�DQ�DGGLWLRQ�WR�WKHVH�FDWHJRULHV��,�ZRXOG�OLNH�WR�FRLQ�D�QHRORJLVP��
µSORJJLQJ¶��$�SORJ�LV�ZKHQ�WKH�EORJ�LV�SULQFLSDOO\�GHYRWHG�WR�FRPPXQFDWLQJ�DFFXUDWH�
DQG�REMHFWLYH�SROLWLFDO� LQIRUPDWLRQ�DQG�RU� WR�VWLPXODWH�SXEOLF�GHEDWH�RQ�PDWWHUV�RI�
SXEOLF�LQWHUHVW��DOWKRXJK�LW�PD\�DOVR�FRQWDLQ�VRPH�RSLQLRQ�DV�ZHOO����

:KDWHYHU�WKH�GH¿QLWLRQ��RQH�WKLQJ�WKDW�LV�FRPPRQO\�DJUHHG�LV�WKDW�WKH�DF-
WLYLW\�FDQ�ODQG�RQH�LQ�WURXEOH�±�EORJJLQJ�LV�D�SRWHQWLDOO\�KD]DUGRXV�DQG�RU�GDQJHU-
RXV�DFWLYLW\���)RU�H[DPSOH��DW�WKH�WLPH�RI�ZULWLQJ��LW�ZDV�UHSRUWHG�WKDW�D�SURPLQHQW�
0DOD\VLDQ�EORJJHU��5DMD�3HWUD�.DPDUXGGLQ��ZKR�WDUJHWHG�JRYHUQPHQW�¿JXUHV�RQ�KLV�
ZHEVLWH��ZDV�DUUHVWHG�XQGHU�LQWHUQDO�VHFXULW\�ODZV�WKDW�DOORZ�IRU�GHWHQWLRQ�ZLWKRXW�
WULDO�5��7KH�$UDELF�1HWZRUN�IRU�+XPDQ�5LJKWV�,QIRUPDWLRQ��$1+5,��KDV�VWDWHG�WKDW�
$JKDGLU�FLW\�LQ�0RURFFR�ZLOO�ZLWQHVV�WKH�¿UVW�WULDO�RI�D�0RURFFDQ�EORJJHU��0RKDPHG�
$O�5DJL��EHFDXVH�KH�SRVWHG�DQ�DUWLFOH�RQ�KLV�ZHESDJH�HQWLWOHG�µ7KH�.LQJ�(QFRXUDJHV�
WKH�'HSHQGHQF\�RI�KLV�3HRSOH¶����7KLUGO\��LQ�(QJODQG��0ROG�&URZQ�&RXUW�KDV�UHIXVHG�

���:RDQ��6XQQ\���������µ7KH�%ORJRVSKHUH��3DVW��3UHVHQW��DQG�)XWXUH��3UHVHUYLQJ�WKH�8QIHWWHUG�'H-
YHORSPHQW�RI�$OWHUQDWLYH�-RXUQDOLVP¶��&DOLIRUQLD�:HVWHUQ�/DZ�5HYLHZ��9RO������KWWS���SDSHUV�VVUQ�
FRP�VRO��SDSHUV�FIP"DEVWUDFWBLG �������

���0HGLD�/DZ�5HVRXUFH�&HQWUH�/HJDO�$FWLRQV�DJDLQWV�%ORJJHUV�:KDW�LV�D�%ORJ"�KWWS���ZZZ�PHGL-
DODZ�RUJ�EORJJHUODZVXLWV

���5HSRUWHUV�6DQV�)URQWLHUHV�+DQGERRN�IRU�%ORJJHUV�DQG�&\EHU�'LVVLGHQWV��KWWS���ZZZ�UVI�RUJ�DU-
WLFOH�SKS�"LGBDUWLFOH �����

5 KWWS���DIS�JRRJOH�FRP�DUWLFOH�$/HT0�J(;,MT;�HM%-3G)�1.B�*%�<=�%$
�  KWWS���DOPDVVDH�PDNWRREEORJ�FRP��KWWS���ZZZ�DQKUL�QHW�HQ�UHSRUWV������SU�����VKWPO
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DQ�DSSHDO�E\�D�µFRQYLFWHG�WKLHI¶�ZKR�SRVWHG�RIIHQVLYH�DQG�WKUHDWHQLQJ�FRPPHQWV�RQ�
WKH�LQWHUQHW�DERXW�D�GHWHFWLYH�ZKR�DUUHVWHG�KLP��VSHFL¿FDOO\��³*RG�KHOS�\RXU�QHZ�
ERUQ�EDE\´��+H�ZDV�¿QHG������DQG�RUGHUHG�WR�SD\������FRVWV��UHGXFHG�WR������RQ�
DSSHDO����7KLV�GHFLVLRQ�XVHIXOO\��LOOXVWUDWHV���L��WKH�NLQG�RI�FRPPHQW�SRVWHG�RQ�D�EORJ�
ZKLFK�LV�QRW�FRYHUHG�E\�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ��UHJDUGOHVV�RI�WKH�EORJ-
JHU¶V�YLHZV�RQ�IUHHGRP�RI�VSHHFK���LL��WKH�OHYHOV�RI�SXQLVKPHQW�PHWHG�RXW��DPRXQW�RI�
WKH�¿QH���FRVWV���DQG��LLL���WKH�IDFW�WKDW�DQ�H[LVWLQJ�ODZ��WKH�7HOHFRPPXQLFDWLRQV�$FW��
������LV�DSSOLHG�WR�D�QHZHU�PRGH�RI�H[SUHVVLRQ�ZLWKRXW�DQ\�QHHG�IRU�QHZ��EHVSRNH�
ODZ�8 )URP�WKLV�SHUVSHFWLYH��PLJKW�LW�EH�WKDW�PXFK�RI�VR�FDOOHG�LQWHUQHW�ODZ�LV�UDWKHU�D�
FDVH��RI�µQHZ�ZLQH�LQ�ROG�ERWWOHV¶"

7KLV�SDSHU�PDNHV�WZR�EDVLF�SRLQWV���)LUVW��DV�5REHUW�$��&R[��SUHVLGHQW�RI�WKH�
0HGLD�%ORJJHUV�$VVRFLDWLRQ��KDV�VDLG��³%ORJJLQJ�LV�ZULWLQJ��3HULRG�´�9�7KHUHIRUH��DV�
ZULWLQJ��LW�LV�D�IRUP�RI�IUHHGRP�RI�H[SUHVVLRQ���6HFRQGO\��DV�DQ�H[HUFLVH�RI�WKH�ULJKW�WR�
IUHHGRP�RI�H[SUHVVLRQ��)2;���EORJJLQJ�DQG�EORJJHUV�DUH�HQWLWOHG�WR�WKH�IXOO�SURWHF-
WLRQ�RI�DOO�XQLYHUVDO��UHJLRQDO�DQG�QDWLRQDO�VWDQGDUGV�SURPRWLQJ�)2;��WRR�QXPHURXV�
±�DQG�WRR�ZHOO�NQRZQ�±�WR�EH�GHWDLOHG�KHUH��

2I�FRXUVH��DV�QRWHG�LQ�WKH�(QJOLVK�FRXUW�GHFLVLRQ��DQG�DOVR�DV�VWDWHG�LQ�$U-
WLFOH�����(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV���WKH�ULJKW�LV�QRW�DEVROXWH���1RQHWKHOHVV��
WKH�GHIDXOW�SRVLWLRQ�LV�IUHHGRP�WR�H[SUHVV�RQHVHOI��E\�EORJJLQJ�LI�WKDW�LV�WKH�FKRVHQ�
PRGH�� VXEMHFW�RQO\� WR� D� OLPLWHG�QXPEHU�RI� VSHFL¿F��QDUURZO\� WDLORUHG� UHVWULFWLRQV��
LPSOHPHQWHG�RQ�WKH�EDVLV�RI�ERQD�¿GHV��REMHFWLYLW\�DQG�XSKHOG�E\�DQ�LQIRUPHG�DQG�
VHQVLWLYH�MXGLFDU\�DEOH�UREXVWO\�WR�VXSSRUW�IUHHGRP�RI�H[SUHVVLRQ��GHEDWH�DQG�GLVFXV-
VLRQ�RQ�PDWWHUV�LQ�WKH�SXEOLF�LQWHUHVW�

Recent Data Regarding Blogging 

,Q� WKH�FRQWH[W�RI� WKH�%ORJ:RUOG�([SR��%:(��������6HSWHPEHU������� WKH�
RUJDQLVHUV�SXEOLVKHG�VRPH�µLPSRUWDQW�EORJJLQJ�VWDWLVWLFV¶��+RZHYHU��:RDQ�GLVDJUHHV�
ZLWK�WKH�HVWLPDWHV��VWDWLQJ�WKDW��DV�DW�-DQXDU\�������WKH�QXPEHU�RI�EORJV�EHLQJ�WUDFNHG�
E\�7HFKQRUDWL� ZDV� LQ� WKH� RUGHU� RI� ������PLOOLRQ�ZLWK� WKH� GDLO\� DGGLWLRQ� RI� VRPH�
��������10� �6LJQL¿FDQWO\��KRZHYHU��%:(��VWDWHV� WKDW� �³���RI� WKH�����PRVW�SRSXODU�
ZHEVLWHV�LQ�WKH�ZRUOG�DUH�EORJV´�11   -XVW�RYHU�����RI�WKH�WRWDO�LV�QRW�DQ�LQVLJQL¿FDQW�
QXPEHU���1HYHUWKHOHVV��$QQH�+HOPRQG�PDNHV�WKH�SRLQW�WKDW�7HFKQRUDWL¶V�������PLO-
OLRQ�EORJV�REYLRXVO\�GR�QRW�LQFOXGH�WKH�������PLOOLRQ�&KLQHVH�EORJV�DV�FRXQWHG�E\�
7KH�&KLQD� ,QWHUQHW�1HWZRUN� ,QIRUPDWLRQ�&HQWHU��%ORJ� VWDWLVWLFV�RIWHQ� FRQFHUQ� WKH�

� KWWS���QHZV�EEF�FR�XN�JR�SU�IU�����KL�ZDOHV�QRUWKBHDVW���������VWP
8��8QGHU�6HFWLRQ�����WKH�7HOHFRPPXQLFDWLRQV�$FW��������D�SHUVRQ�ZKR�VHQGV��E\�PHDQV�RI�D�SXEOLF�
WHOHFRPPXQLFDWLRQ�V\VWHP��D�PHVVDJH�RU�RWKHU�PDWWHU�WKDW�LV�JURVVO\�RIIHQVLYH�RU�RI�DQ�LQGHFHQW��
REVFHQH�RU�PHQDFLQJ�FKDUDFWHU��FRPPLWV�DQ�RIIHQFH�

9 KWWS���ZZZ�¿UVWDPHQGPHQWFHQWHU�RUJ�SUHVV�WRSLF�DVS["WRSLF EORJJLQJ
10�:RDQ��6��RS��FLW�
11 KWWS���ZZZ�EORJZRUOGH[SR�FRP�*HQHUDO�,QIRUPDWLRQ�,PSRUWDQW�6WDWLVWLFV�KWPO
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(QJOLVK�ODQJXDJH�EORJRVSKHUH��EXW�ZH�VKRXOG�QRW�IRUJHW�DERXW�WKH�PLOOLRQV�RI�RWKHU�
EORJV�RPLWWHG�IURP�VXFK�HVWLPDWHV���

,Q�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ¶V�:RUOG�,QIRUPDWLRQ�$FFHVV�5HSRUW��D�VHF-
WLRQ�RQ�EORJJHU�DUUHVWV�VWDWHV�WKDW��VLQFH����������FLWL]HQV�XQDI¿OLDWHG�ZLWK�QHZV�RU-
JDQLVDWLRQV�KDYH�EHHQ�DUUHVWHG�IRU�WKHLU�EORJJLQJ�DFWLYLWLHV�����7KH�5HSRUW�FRQFOXGHV�
�VRPHZKDW�ODPHO\��WKDW�EORJJHU�DUUHVWV�WHQG�WR�LQFUHDVH�DQG�EHFRPH�PRUH�FRQFHQ-
WUDWHG�GXULQJ�VHQVLWLYH�WLPHV�RI�SROLWLFDO�XQFHUWDLQW\�

$�XVHIXO�VRXUFH�RI�LQIRUPDWLRQ�IRU�WKH�86$�LV�IRXQG�LQ�WKH�0HGLD�/DZ�5H-
VRXUFH�&HQWUH¶V�/HJDO�$FWLRQV�DJDLQVW�%ORJJHUV���  $V�RI���-XO\����������6WDWHV�KDG�
VHHQ�����SHUVRQDO�LQMXU\�ODZVXLWV�DQG����FULPLQDO�DFWLRQV���(YLGHQWO\��LW¶V�QRW�MXVW�LQ�
WKH�7KLUG�:RUOG�WKDW�FULPLQDO�ODZ�LV�GHSOR\HG�DJDLQVW�EORJJHUV�DQG�LPSULVRQPHQW�FDQ�
UHVXOW��DOEHLW�LQGLUHFWO\��IRU�H[DPSOH�IURP�UHIXVLQJ�WR�UHYHDO�WKH�LGHQWLW\�RI�D��VRXUFH�15  
7KH�WRWDO�GDPDJHV�DZDUGHG�LV�VDLG�WR�EH�EHWZHHQ����������PLOOLRQ�� LQ�MXGJHPHQWV�
UDQJLQJ�IURP�������WR�������PLOOLRQ����7KH�ODUJHVW�ZDV�DJDLQVW�D�PRWKHU�EORJJHU�ZKR�
ZDV� VXHG� IRU�GHIDPDWRU\� VWDWHPHQWV�FRQFHULQJ�D�¿UP�RI� UHPRYHUV� �6FKHII� Y�%RFN��
)ORULGD�&LUFXLW�&RXUW�� 6HSWHPEHU� ������� 6KH� EORJJHG� DERXW� WKH� ¿UP� RI� UHPRYHUV�
WDNLQJ�KHU�VRQ¶V�SRVVHVVLRQV�IURP�D�ERDUGLQJ�VFKRRO�LQ�&RVWD�5LFD��XVLQJ�WKH�WHUPV�
µFURRN¶��µFRQ�DUWLVW¶�DQG�µIUDXG¶�

,QWHUHVWLQJO\��LW�KDV�EHHQ�FRPSXWHG�WKDW�
1HDUO\�����RI��DOO�FLYLO�VXLWV�ZHUH�IRXQG�LQ�IDYRXU�RI�EORJJHUV�RU�VDZ�VRPH�
FKDUJHV�EHLQJ�GURSSHG�E\�WKH�SODLQWLII��$QG������RI�DOO�EORJ�UHODWHG�VXLWV�
PDNLQJ�LW�WR�WULDO�HQGHG�LQ�EORJJHU�WULXPSK��2GGV�DW�WULDO�DUH�RYHUZKHOP-
LQJO\�LQ�WKH�EORJJHU¶V�IDYRU��EXW�WKHUH�LV�QR�JXDUDQWHH�WKDW�WKLV�SURSHQVLW\�
WRZDUGV�EORJJHU�YLFWRU\�ZLOO�FRQWLQXH���

7KHUH�VHHP�WR�EH�WZR�PDLQ�UHDVRQV�ZK\�EORJJHUV�LQ�WKH�86$�IDUH�TXLWH�ZHOO�
��WKH�SURWHFWLRQ�IRU�VSHHFK�DIIRUGHG�E\�WKH�)LUVW�$PHQGPHQW��DQG
���DQWL�6/$33�ODZV��LQ����6WDWHV����ZKHUH�GHIHQGDQWV�SURYLQJ�D�6/$33�VXLW�JHQHU-
DOO\�SUHYDLO�LQ�FRXUW���SURYLGHG�DOO�RWKHU�VWDQGDUGV�RI�MRXUQDOLVWLF�UHVSRQVLELOLW\�
KDYH�EHHQ�VDWLV¿HG�18�19

���KWWS���ZZZ�EORJKHUDOG�FRP������������KRZ�PDQ\�EORJV�DUH�WKHUH�LV�VRPHRQH�VWLOO�FRXQWLQJ�
�� KWWS���ZLDUHSRUW�RUJ�LQGH[�SKS����EORJJHU�DUUHVWV
��  KWWS���ZZZ�PHGLDODZ�RUJ�EORJJHUODZVXLWV�� KWWS���ZZZ�PHGLDODZ�RUJ�7HPSODWH�
FIP"6HFWLRQ +RPH	7HPSODWH �&RQWHQW0DQDJHPHQW�&RQWHQW'LVSOD\�FIP	&RQWHQW,' ����

15��6HH��IRU�H[DPSOH��WKH�FDVH�RI�-RVK�:ROII�KWWS���ZZZ�LQG\ED\�RUJ�QHZVLWHPV���������������������
SKS

����)RU�WKH�ODWWHU�QXPEHU�VHH�+XPD�<XVXI��/DZVXWV�DJDLQVW�%ORJJHUV�6HHQ�5LVLQJ��KWWS���DEFQHZV�
JR�FRP�SULQW"LG �������

����&KULVWRSKHU�%RJJV��%ORJV�&DQ�*HW�,QVXUDQFH�&OLHQWV�µ6/$33¶HG��KWWS���ZZZ�LQVXUDQFHMRXUQDO�
FRP

18�,ELG���
19��6WUDWHJLF�/DZVXLWV�DJDLQVW�3XEOLF�3DUWLFLSDWLRQ��6/$33V��DUH�GH¿QHG�DV�FLYLO�FRXUW�DFWLRQV�DOOHJ-
LQJ�WKDW�LQMXU\�KDV�EHHQ�FDXVHG�E\�WKH�HIIRUWV�RI�LQGLYLGXDOV�RU�1*2V�WR�LQÀXHQFH�JRYHUQPHQW�
DFWLRQ�RQ�DQ�LVVXH�RI�SXEOLF�LQWHUHVW���6HH�*HRUJH�3ULQJ�DQG�3HQHORSH�&DQDQ���������µ*RYHUQPHQW�
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$�¿QDO�GDWD�VHW�LV�SURYLGHG�E\�WKH�0D\������<RX*RY�VXUYH\�IRU�'/$3LSHU��
/RQGRQ��

$GGUHVVLQJ������LQWHUQHW�XVHUV��LW�IRFXVHG�RQ�WKHLU�DZDUHQHVV�DQG�NQRZOHGJH�
RI�WKHLU�OHJDO�ULJKWV�DQG�UHVSRQVLELOLWLHV�ZKHQ�SRVWLQJ�FRPPHQWV�RQOLQH�����$PRQJVW�
LWV� LQWHUHVWLQJ�¿QGLQJV�DUH� WKDW�����RI� LQWHUQHW�XVHUV�����RI�SRVWHUV�ZHUH�XQFOHDU�
DERXW�SRVWLQJ�UXOHV������RI�SRVWHUV�KDG�QRW�UHDG�WKH�WHUPV�DQG�FRQGLWLRQV��DQG�����
RI�XVHUV��ULVLQJ�WR�����RI�EORJJHUV��KDG�KDG�FRPPHQWV�UHPRYHG���)XUWKHUPRUH������
RI�LQWHUQHW�XVHUV��DQG�����RI�EORJJHUV��WKLQN�WKDW�EORJJHUV�VKRXOG�EH�KHOG�WR�WKH�VDPH�
VWDQGDUGV�DV�MRXUQDOLVWV����,Q�SDUW��WKLV�LV�EHFDXVH�RI�WKH�YLHZ�WKDW�QRW�DOO�VWDQGDUGV�WKDW�
IRU�MRXUQDOLVWV��H�J���OLEHO�ODZV��DUH�JRRG��,Q�DGGLWLRQ��VRPH�EORJJHUV�WKLQN�WKDW�WKHLU�
VWDQGDUGV�DUH�KLJKHU�WKDQ�MRXUQDOLVWV�����)LQDOO\��WKH�VXUYH\�IRXQG�WKDW��RQO\������RI�
XVHUV�DQG�����RI�EORJJHUV�VXSSRUWHG�WKH�LGHD�RI�D�YROXQWDU\�&RGH�RI�&RQGXFW�IRU�
EORJJHUV�SRVWLQJV��,QGHHG������RI�EORJJHUV�RSSRVHG�VXFK�D�FRGH�

3LWIDOOV�DQG�$FWLRQ�3RLQWV���

8VHIXO�VRXUFHV�RI�LQIRUPDWLRQ�DERXW�OHJDO�LVVXHV��DQG�ZKDW�WR�GR�DERXW�WKHP��
FDQ�EH�IRXQG�LQ�JXLGHV�VXFK�DV�/HJDO�,VVXHV�WR�&RQVLGHU�:KHQ�*HWWLQJ�2QOLQH���DQG��
���,PSRUWDQW�8�6��/DZV�(YHU\�%ORJJHU�1HHGV�WR�.QRZ�����7KHUH�LV�QRZ�D�FRQVLGHU-
DEOH� FRQVHQVXV� RQ� WKH� LVVXV�DUHDV� FRQVWLWXWLQJ� OHJDO� SLWIDOOV� IRU� EORJJHUV�� VRPH� RI�
ZKLFK�ZHUH�LGHQWL¿HG�LQ�WKH�<RX*RY�VXUYH\�

��GHIDPDWLRQ��
��LQFLWHPHQW��
���LQWHOOHFWXDO�SURSHUW\��VHH�H�J���WKH�GLVSXWH�EHWZHHQ�$3�DQG�WKH�'UXGJH�5HSRUW�
±�'LJLWDO�-RXUQDO�79��+DUYDUG¶V�$GYLFH�WR�%ORJJHUV�RQ�$3�&RS\ULJKW�)LDVFR����

��RIIHQVLYH�PHVVDJLQJ��
��OLQNLQJ��
��FRQWHPSW��
��UHSRUWLQJ�UHVWULFWLRQV��DQG
��FRPPHUFLDO�HPSOR\PHQW�ODZ��HVSHFLDOO\�UHJDUGLQJ�FRPSDQ\�EORJV��

���'LDJQRVLV�DQG�7UHDWPHQW�RI� WKH�1HZHVW�&LYLO�5LJKWV�$EXVH¶�� LQ�&LYLO�5LJKWV�/LWLJDWLRQ�DQG�
$WWRXUQH\�)HHV�$QQXDO�+DQGERRN��&ODUN�%RDUGPDQ��6HH� DOVR� KWWS���ZZZ�XRZ�HGX�DX�DUWV�VWV�
VEHGHU�6/$336�KWPO

����%ORJJHUV�µXQFOHDU�EXW�XQFRQFHUQHG¶�DERXW�OHJDO�OLDELOLWLHV���KWWS���ZZZ�GODSLSHU�FRP�*OREDO�0H-
GLD�GHWDLO�DVS["QHZV ����

����6HH�$�6LPSOH�([HUFLVH� LQ�+RQHVW\�� KWWS���ZZZ�PLQLVWU\RIWUXWK�PH�XN������������D�VLPSOH�H[-
HUFLVH�LQ�KRQHVW\�

���6HH�KWWS���FLWPHGLDODZ�RUJ�OHJDO�JXLGH�OHJDO�LVVXHV�ZKHQ�JHWWLQJ�RQOLQH
���6HH�KWWS���ZZZ�DYLYDGLUHFWRU\�FRP�EORJJHU�ODZ
�� KWWS���ZZZ�GLJLWDOMRXUQDO�FRP�SULQW�DUWLFOH�������
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,Q�DGGLWLRQ�WR�WKHVH�WRSLFV��,�ZRXOG�DGG�
��SULYDF\��WKH�QHZ�OLEHO��
��SURWHFWLRQ�RI�FKLOGUHQ��
��DQRQ\PLW\��
���ZKHWKHU�EORJJHUV�DUH�µMRXUQDOLVWV¶��IRU�WKH�SXUSRVH�RI�WKH�EORJJHU�DUJXLQJ�WKDW�V�
KH�FDQ�WDNH�DGYDQWDJH�RI��D�VKLHOG�ODZ��

��UHJLVWUDWLRQ�RI�ZHEVLWHV��
��OLDEOLW\�RI�WKH�LQWHUDFWLYH�FRPSXWHU�VLWH�SURYLGHU��DQG
��KDWH�VSHHFKHV��DQG�VR�RQ�

,Q�WHUPV�RI�ZKDW�FDQ�EH�GRQH�FROOHFWLYHO\�WR�VWUHQJWKHQ�WKH�OHJDO�SRVLWLRQ�RI�
WKH�EORJJHU��VHYHUDO�VXJJHVWLRQV�FDQ�EH�PDGH��)LUVW��VXSSRUW�DQG�MRLQ�WKH�HIIRUWV�RI�
WKH�LQFUHDVLQJ�QXPEHUV�RI�DGYRFDF\�RUJDQLVDWLRQV�VXSSRUWLQJ�WKH�DSSOLFDELOLW\�RI�WKH�
XQLYHUVDO�� UHJLRQDO� DQG� QDWLRQDO� VWDQGDUGV� WR� EORJJLQJ�YORJJLQJ� �DQG� SORJJLQJ�� DV�
ZHOO�DV�WR�LQGLYLGXDO�EORJJHUV����7KH�ZRUN�RI�WKHVH�DGYRFDF\�RUJDQLVDWLRQV�KDV�EHHQ�
UHLQIRUFHG�E\�WKH�UHFHQW�NH\�(XURSHDQ�VWDQGDUG��DGRSWHG�E\�WKH�&RXQFLO�RI�(XURSH¶V�
&RPPLWWHH�RI�0LQLVWHUV���UHFRPPHQGLQJ�WKDW�0HPEHU�6WDWHV�SURPRWH�IUHHGRP�RI�H[-
SUHVVLRQ�DQG�LQIRUPDWLRQ�LQ�WKH�QHZ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�HQYLURQPHQW���

$�VHFRQG�RSWLRQ�LV�WR�LQYHVWLJDWH�DQG�DQDO\VH�WKH�XVHIXOQHVV�RI�DQWL�6/$33�
ODZV���7KH�PRVW�VLJQL¿FDQW�LVVXHV�IRU�EORJJHUV�LQFOXGH�QRW�RQO\�ZKHWKHU�WKH\�ZLQ�D�
OHJDO�FDVH��EXW�DOVR�WKH�WLPH��HIIRUW�DQG�UHVRXUFHV�H[SHQGHG�LI�D�WKUHDW�LV�PDGH�RU�D�
ODZ\HU¶V�OHWWHU�LV�UHFHLYHG�

7KLUG��H[SORUH�D�QRQ�ODZ�DQG�RU�VRIW�ODZ�DSSURDFK��VXFK�DV�D�µEORJ�ULVN�PDQ-
DJHPHQW�VWUDWHJ\¶���,Q�WKLV�FRQWH[W��&KULVWRSKHU�%RJJV�UHFRPPHQGV�EDVLF�ULVN�PDQ-
DJHPHQW� IRU� WKH�SRVWLQJ�RI� D�EORJ�� OLVWLQJ�TXHVWLRQV� WKDW�EORJJHUV� VKRXOG� FRQVLGHU�
UHJDUGLQJ�FRQWHQW����)RU�H[DPSOH��

���'R�UHDGHUV�FRQVLGHU�WKH�EORJ�D�FUHGLEOH�VRXUFH�RI�LQIRUPDWLRQ�DQG�GHSHQG�RQ�LW�
IRU�XS�WR�GDWH�LQIRUPDWLRQ"

���,V�LQIRUPDWLRQ�LQ�WKH�EORJ�DFFXUDWH�RU�LV�WKH�EORJ�ULIH�ZLWK�PLVWDNHV�DQG�PLV-
VWDWHPHQWV"��+DYH�IDFWV�EHHQ�FKHFNHG��DV�UHTXLUHG�E\�GXH�GLOLJHQFH�VWDQGDUGV��
RU�KDYH�WKH\�VLPSO\�EHHQ�DFFHSWHG�DV�KHDUG�RU�UHDG�HOVHZKHUH"

��+DYH�IDFWV�EHHQ�DWWULEXWHG�WR�WKH�RULJLQDO�VRXUFHV"�$UH�WKH�VRXUFHV�UHOLDEOH"�
���$UH�UXPRXUV�DQG�JRVVLS�SULQWHG�DV�IDFW"�$UH�RSLQLRQV� ODEHOOHG�DV�VXFK"� �$UH�
FRPPHQWV�LQ�QHZV�DQG�RSLQLRQ�SLHFHV�IDLU�DQG�EDVHG�LQ�IDFW�RU�FRXOG�WKH\�EH�
FRQVLGHUHG�PDOLFLRXV��OLEHOORXV�RU�GHIDPDWRU\"
��,V�WKH�LQIRUPDWLRQ�RULJLQDO�ZRUN�RU�SODJLDUL]HG�IURP�DQRWKHU�SHUVRQ�RU�HQWLW\"�

����5HOHYDQW�1*2V�DQG�&62V�LQFOXGHV�56)��('5,��)UHHGRP�+RXVH�,QWHUQHW�)UHHGRP�)RUXP��2SHQ-
1HW��*OREDO�9RLFHV�2QOLQH��&RPPLWWHH�WR�3URWHFW�%ORJJHUV��())��WKH�&LWL]HQ�0HGLD�/DZ�3URMHFW��
DQG�*,3,�

��   KWWSV���ZFG�FRH�LQW�9LHZ'RF�MVS"5HI &0�5HF��������	/DQJXDJH ODQ(QJOLVK	9HU RULJLQDO
	6LWH � &0	%DFN&RORU,QWHUQHW ����&&	%DFN&RORU,QWUDQHW ))%%��	%DFN&RORU/RJJHG 
))$&��

���KWWS���ZZZ�LQVXUDQFHMRXUQDO�FRP�QHZV�QDWLRQDO������������������KWP
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���+DV� SHUPLVVLRQ� EHHQ� VHFXUHG� WR� LQFOXGH� FRQWHQW� RU� SKRWRV� IRXQG� RQOLQH� �WR�
DYRLG�FKDUJHV�RI�FRS\ULJKW�LQIULQJHPHQW�"

)RXUWK��FRQVLGHU�WKH�XVHIXOQHVV��VXEVWDQFH�DQG�VWUDWHJ\�EHKLQG�WKH�(8�*ORE-
DO�2QOLQH�)UHHGRP�$FW�SURSRVHG�E\�-DQ�0DDWHQ��D�'XWFK�0(3�� 7KH�(8�*2)$��DV�
LW�LV�NQRZQ��ZRXOG�RSHUDWH�RQ�VLPLODU�WR�WKH�$PHULFDQ�*OREDO�2QOLQH�)UHHGRP�$FW�
�*2)$�� LQ� RUGHU� WR� HQVXUH� JOREDO� IUHHGRP�RQ� WKH� LQWHUQHW����7KH� GUDIW� OHJLVODWLYH�
SURSRVDO�SUHVFULEHV�PLQLPXP�FRUSRUDWH�VWDQGDUGV�IRU�(XURSHDQ�LQWHUQHW�EXVLQHVV�RS-
HUDWLQJ�LQ�DXWKRULWDULDQ�VWDWHV��DQQXDO�GHVLJQDWLRQ�RI�LQWHUQHW�UHVWULFWLQJ�FRXQWULHV��HV-
WDEOLVKPHQW�RI�WKH�2I¿FH�RI�*OREDO�,QWHUQHW�)UHHGRP��2*,)��DV�SDUW�RI�WKH�(XURSHDQ�
([WHUQDO�$FWLRQ�6HUYLFH��SXEOLFDWLRQ�RI�D�VWDWHPHQW�WKDW�LW�LV�(8�SROLF\�WR�SURPRWH�
JOREDO�IUHH�VSHHFK�RQ�WKH�LQWHUQHW�DQG�WKH�JOREDO�IUHH�ÀRZ�RI�LQIRUPDWLRQ��DQG�WKH�
WUHDWPHQW�RI�LQWHUQHW�FHQVRUVKLS�DV�DQ�LQWHUQDWLRQDO�EDUULHU�WR�WUDGH���

)LIWK��HPEUDFH�ZRUN�RQ�GHYHORSLQJ�D�0HGLD�/LDEOLW\�,QVXUDQFH�3ROLF\��7KH�
86$¶V�0HGLD�%ORJJHU�$VVRFLDWLRQ�KDV�ZRUNHG�ZLWK�0HGLD�3UR�,QVXUDQFH�WR�GHYHORS�
D�EHVSRNH�EORJJHUV¶� LQVXUDQFH�SROLF\��2Q�FXUUHQW�SULFLQJ�� WKLV�ZRXOG�FRVW�DSSUR[L-
PDWHO\������S�D���

6L[WK��,�ZRXOG�FDOO�IRU�WKH�HVWDEOLVKPHQW�RI�D�(XURSHDQ�0HGLD�%ORJJHUV�$V-
VRFLDWLRQ��7KH�FRPSDUDWRU��ZKLFK�PLJKW�QHHG�WR�EH�UH¿QHG�IRU�(XURSH��LV�WKH��86$��
0HGLD�%ORJJHUV�$VVRFLDWLRQ��ZKLFK�GHVFULEHV�LWVHOI�DV�D�QRQ�SDUWLVDQ��QRQ�SUR¿W�RU-
JDQLVDWLRQ�GHGLFDWHG�WR�SURPRWLQJ��SURWHFWLQJ�DQG�HGXFDWLQJ�LWV�PHPEHUV��VXSSRUWLQJ�
WKH�GHYHORSPHQW�RI�µEORJJLQJ¶�RU�µFLWL]HQ�MRXUQDOLVP¶�DV�D�GLVWLQFW�IRUP�RI�PHGLD��DQG�
KHOSLQJ�WR�H[WHQG�WKH�SRZHU�RI�WKH�SUHVV��ZLWK�DOO�WKH�ULJKWV�DQG�UHVSRQVLELOLWLHV�WKDW�
HQWDLOV��WR�HYHU\�FLWL]HQ���

�� KWWS���ZZZ�MXOHVPDDWHQ�HX�QLHXZV�SKS"LG ���
���KWWS���ZZZ�MXOHVPDDWHQ�HX�BXSORDGV�(8���*2)$�KWP
��  KWWS���ZZZ�PHGLDEORJJHUV�RUJ�PED�DQQRXQFHPHQW�PHGLD�EORJJHUV�DVVRFLDWLRQ�ODXQFKHV�HGXFD-
WLRQ�OHJDO�DGYLVRU\�DQG�OLDELOLW\�LQVXUDQFH�SURJUDP�IRU�EORJJHUV

�� KWWS���ZZZ�PHGLDEORJJHUV�RUJ
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0LUROMXE�5DGRMNRYLü1

)XOO�WLPH�3URIHVVRU��)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI�%HOJUDGH

6XPPDU\��,W�LV�FOHDU�WKDW�ÄFLWL]HQ�MRXUQDOLVP´�LV�SKHQRPHQRQ�LQGLFDWLQJ�WHF-
WRQLF� VRFLDO� FKDQJHV�ZKLFK� DUH� KDSSHQLQJ� FXUUHQWO\��*DWKHULQJ�� SURFHVVLQJ��
GLVVHPLQDWLRQ�DQG�GHFRGLQJ�RI�LQIRUPDWLRQ�DUH�VKLIWLQJ�WRZDUGV�D�QHZ�SDWWHUQ��
WKH�VKDSH�RI�ZKLFK�FRXOG�¿QDOO\�LQWURGXFH�D�QHZ�KXPDQ�ULJKW�±�WKH�ULJKW�WR�FRP-
PXQLFDWH��8QWLO�UHFHQWO\��WKH�ULJKWV�WR�VSUHDG�DQG�UHFHLYH�LQIRUPDWLRQ��ZLWKRXW�
DGPLQLVWUDWLYH�REVWDFOHV�DQG�UHJDUGOHVV�RI�IURQWLHUV��ZHUH�FOHDUO\�GLYLGHG��7KH�
8QLYHUVDO�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV���������2Q�WKH�:HE������WKHUH�LV�WKH�
SRVVLELOLW\�WR�RYHUFRPH�WKLV�GLFKRWRP\�DQG�HDVLO\�DFKLHYH�ERWK�VSUHDGLQJ�DQG�
UHFHLYLQJ�LQIRUPDWLRQ�DW�WKH�VDPH�WLPH��7KLV�RSHQV��KRZHYHU��DQ�DUUD\�RI�QHZ�
TXHVWLRQV�DERXW�IRUPDWLRQ�RI�QHZ�FLWL]HQVKLS�WRR��

.H\�ZRUGV��&LWL]HQ�MRXUQDOLVP��FRPPXQLFDWLRQ��XVHU�JHQHUDWHG�FRQWHQW��SUR-
IHVVLRQDO�HWKLFV��SULYDF\

  

1�PLUROMXE�UDGRMNRYLF#ISQ�EJ�DF�UV�
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Introduction

&LWL]HQ� LV�QRW� UHJDUGHG�DV�D�PHUH� LQIRUPDWLRQ�FRQVXPHU�DQ\PRUH��+H�VKH�
EHFRPHV� UHFRJQL]HG� DV� FUHDWRU� DQG� SURGXFHU� RI� FRQWHQW�� RXWVLGH� RI� SURIHVVLRQDO�
JURXS�RFFXS\LQJ�WKH�¿HOG�RI�MRXUQDOLVP��7KH�SRVVLELOLW\�WR�GLVVHPLQDWH�LQIRUPD-
WLRQ�IUHHO\�EULQJV�DERXW�D�KXJH�IUHHGRP��EXW�DOVR�HVWDEOLVKHV�D�PRUDO�WHVW��ZKLFK�IDOOV�
RQ�WKH�EDFNV�RI�FRQWHPSRUDU\�SHRSOH��2Q�WKH�ZHE�WKH\�SDVV�RU�IDOO�LW�OLWHUDOO\�HYHU\�
GD\��&LWL]HQV�DUH�LQFUHDVLQJO\�SUDFWLFLQJ�WKH�ULJKW�WR�FRPPXQLFDWH��EXW�ZLWKRXW�DQ\�
MRXUQDOLVWLF�VNLOO��)RU��DQ�DFWRU�RI�³FLWL]HQ�MRXUQDOLVP´��D��does not possess adequate 
MRXUQDOLVW¶V�HGXFDWLRQ��E��LV�QRW�REOLJHG�WR�DELGH�E\�WKH�MRXUQDOLVW�FRGH�RI�HWKLFV��F��
DV�RFFDVLRQDO�SDUWLFLSDQW�GRHV�QRW�IDOO�XQGHU�LQÀXHQFH�RI�DQ\�HGLWRULDO�JURXS��G��is 
QRW�KHOG�UHVSRQVLEOH�IRU�KLV�DFWLRQV�XQGHU�FODVVLF�ODZ�RU�RWKHU�UHJXODWLRQ��HQDFWHG�
WR�PDNH�PDVV�PHGLD�DFFRXQWDEOH�

7KLV�VKRUWFRPLQJ�RSHQV�SRVVLELOLW\�RI�WKH�IROORZLQJ�ULVNV�WR�HPHUJH�
��5LVN�RI�FRQWHQW�XQWUXWKIXOQHVV
��5LVN�RI�HQGDQJHULQJ�WKH�ULJKWV�RI�RWKHUV
��5LVN�RI�VSUHDGLQJ�DQG�UHFHLYLQJ�IDOVH�LQVWUXFWLRQV
��5LVN�RI�HQGDQJHULQJ�SULYDF\
��5LVN�RI�FDXVLQJ�GDPDJH�WR�³VHQVLWLYH�DXGLHQFHV´
��5LVN�RI�HURGLQJ�SURWHFWLRQ�RI�LQWHOOHFWXDO�SURSHUW\

7KHVH�ULVNV��GXH�WR�HPHUJHQFH�RI�³FLWL]HQ�MRXUQDOLVP´��VKDSH�D�QHZ�DQG�\HW�
LQDGHTXDWHO\� H[SORUHG�JOREDO� ULVN��8QWLO� QRZ�� FRPPXQLFDWLRQ� ULVNV�ZHUH� H[SHFWHG�
WR�EH�SUHYHQWHG�IRUHPRVW�E\�OHJDO�QRUPV��%XW��LW�LV�REYLRXV�WKDW�WKH�ULVNV�RI�³FLWL]HQ�
MRXUQDOLVP´�FDQQRW�EH�VXEMXJDWHG� WR�H[LVWLQJ��XVXDOO\�QDWLRQDO�PHGLD� ODZV��7KLV� LV�
EHFDXVH� LW� LV�XQFOHDU�KRZ�WKHVH� ODZV�FRXOG�SURWHFW�SHRSOH�DV�SDUWLFLSDQWV��XVHUV�RU�
REMHFWV�RI�³FLWL]HQ�MRXUQDOLVP´�VSUHDGLQJ�RQ�JOREDO�VFDOH��2Q�RQH�KDQG��RQH�FDQ�FDXVH�
GDPDJH�WR�RWKHU�SHRSOH�E\�H[HUFLVLQJ�ULJKW�WR�FRPPXQLFDWH��ZKLOH�RQ�WKH�RWKHU��RQH�
FDQ�EHFRPH�WKHLU�YLFWLP�

,W�LV�REYLRXV�WKDW�RSWLPLVWV�VWUHVV�GHPRFUDWLF�SRWHQWLDO�RI�WKH�KXPDQ�ULJKW�WR�
FRPPXQLFDWH�DQG�FODLP�WKDW�LW�HPSRZHUV�FLWL]HQVKLS��3HVVLPLVWV��VWUHVV�WKDW�³FLWL]HQ�
MRXUQDOLVP´�LV�WKH�SKHQRPHQRQ�FRPSOHWHO\�RXW�RI�FRQWURO�DQG�ULVN\���)UHH�GLVVHPLQD-
WLRQ�RI�LQIRUPDWLRQ�RQ�:HE�����HVFDSHV�H[LVWLQJ�OHJDO�QRUPV�EXW�LW�PXVW�REH\�PRUDO�
RQHV��DSSUHFLDWHG�E\�SHRSOH�IURP�YDULRXV�FXOWXUHV��7KHUHIRUH��WKH�SOHD�IRU�LQWURGXFLQJ�
QHZ�IRUPV�RI�FLWL]HQ�HGXFDWLRQ��QRW�RQO\�GHDOLQJ�ZLWK�PHGLD�DQG�FRPSXWHU�OLWHUDF\��
EXW�DOVR�DERXW�WKH�UHVSRQVLEOH�ULJKW�WR�FRPPXQLFDWH��PXVW�EH�FRQVLGHUHG�VHULRXVO\�

The right to communicate

7KH�SKUDVH�³FLWL]HQ�MRXUQDOLVP´�HQWHUHG�LQ�ZLGH�XVH�EHIRUH�LW�ZDV�FRPSOHWHO\�
GH¿QHG��7R�WKH�H[WHQW�WR�ZKLFK�WKH�DZDUHQHVV�RI�WKLV�SKHQRPHQRQ�JUDGXDOO\�VSUHDGV�
DOO�DURXQG�WKH�ZRUOG��LW�EHFRPHV�FOHDU�WKDW�FLWL]HQ�MRXUQDOLVP�PLJKW�EH�D�SKHQRPHQRQ�
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ZKLFK�� OLNH� WKH� WLS� RI� WKH� LFHEHUJ�� LQGLFDWHV� WKDW� EHORZ� WKH� VXUIDFH� GHHS�� WHFWRQLF�
FKDQJHV�DUH�WDNLQJ�SODFH��:KDW�FRXOG�EH�D�FRPPRQ�GHQRPLQDWRU�RI�FKDQJHV�LV�� LQ�
RSLQLRQ�RI�WKH�DXWKRU��HYHQWXDOO\�HVWDEOLVKLQJ�DQG�HQMR\LQJ�RI�D�QHZ�KXPDQ�ULJKW�±�
right to communicate. 7KLV�ULJKW�XVHG�WR�EH�D�XWRSLD�DQG�D�ZLVKIXO�WKLQNLQJ�RI�DQ\�
FULWLFDO�VFKRRO�RI�WKRXJKW�GHDOLQJ�ZLWK�PDVV�PHGLD�PRGH�RI�RSHUDWLRQ�LQ������V��VHH��
)LVKHU�DQG�+DUPV��������%XW�WRGD\��FRQGLWLRQV�KDYH�EHHQ�FKDQJHG�DOORZLQJ�WKH�ULJKW�
WR�FRPPXQLFDWH�QR�ORQJHU�WR�EH�D�XWRSLDQ�LGHD��EXW�D�FRQVWLWXHQW�RI�WKH�QHZHVW�JHQHUD-
WLRQ�RI�KXPDQ�ULJKWV��,Q�HVVHQFH��LW�DSSHDUV�WR�EHFRPH�D�V\QWKHVLV�RI�WZR�SUHYLRXVO\�
VHSDUDWHG�VLGHV�RI�SHRSOH¶V�XVH�RI�LQIRUPDWLRQ�

)RU�PDQ\�\HDUV�WKHUH�ZDV�D�VWHDG\�GLVWLQFWLRQ�EHWZHHQ�SHRSOHV¶�ULJKW�WR�dis�
seminate�DQG�WKH�ULJKW�WR�receive�LQIRUPDWLRQ�³E\�DOO�PHDQV��ZLWKRXW�DGPLQLVWUDWLYH�
REVWDFOHV�DQG�UHJDUGOHVV�RI�IURQWLHUV´�±�DV�VWDWHG�LQ�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+X-
PDQ�5LJKWV���������+RZHYHU��WKHUH�ZDV�QHYHU��XQWLO�UHFHQWO\��D�EDODQFH�EHWZHHQ�WKHVH�
WZR�FDSDELOLWLHV��2QO\�WKRVH�ZKR�ZHUH�HQWLWOHG�WR�FRQWURO��RU�ZHUH�RZQHUV�RI�WKH�WHFK-
QLFDO�PHDQV�IRU�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ��HQMR\HG�WKLV�NLQG�RI�ULJKW��0DMRULW\�RI�
RUGLQDU\�FLWL]HQV��SUHYHQWHG�IURP�PDVV�PHGLD�RZQHUVKLS��ZDV�SUDFWLFLQJ�PRUH�RU�OHVV�
OLPLWHG�ULJKW�WR�UHFHLYH�LQIRUPDWLRQ�ZLWKRXW�DGPLQLVWUDWLYH�REVWDFOHV�DQG�UHJDUGOHVV�
RI��VWDWH��IURQWLHUV���&XUUHQWO\��LQ�SRVWPRGHUQ�WLPHV��WKH�SUHFRQGLWLRQV�H[LVW�E\�ZKLFK�
WKLV�GLFKRWRP\�FDQ�EH�RYHUFRPH�

7KH�XQLYHUVDO�FRQGLWLRQV�LQ�IDYRXU�RI�WKH�ULJKW�WR�FRPPXQLFDWH�WR�EH�H[HU-
FLVHG�KDYH�EHHQ�FUHDWHG�E\��

D��7KH�ORVV�RI�FRPPXQLFDWLRQ�VRYHUHLJQW\�RI�WKH�VWDWH�WKDW�KDV�VWDUWHG�ZLWK�
WKH�XVH�RI�VKRUW�UDGLR�ZDYHV�IRU�LQWHUFRQWLQHQWDO�WUDQVPLVVLRQ�RI�EURDGFDVWLQJ�VLJQDOV��
DSSOLFDWLRQ�RI�WHOHFRPPXQLFDWLRQ�VDWHOOLWHV�DQG�WKH�FUHDWLRQ�RI�WKH�,QWHUQHW�

E��*OREDOL]DWLRQ��LQ�DOO�DVSHFWV�RI�PDVV�FRPPXQLFDWLRQ��L�H��WKH�JOREDOL]DWLRQ�
RI�RZQHUVKLS��RI�FRQWHQWV�DQG�RI�DXGLHQFHV�

� F�� 7KH� IDVW� UHYROXWLRQ� RI� LQIRUPDWLRQ�FRPPXQLFDWLRQ� WHFKQRORJ\� �,&7��
FUHDWLQJ�D�QHZ�WHFKQLFDO�SODWIRUP�E\� WKH�XVH�RI�ZKLFK�DQ\� LQGLYLGXDO�FDQ�FKRRVH��
ZKHWKHU�WR�UHFHLYH�RU�GLVVHPLQDWH�LQIRUPDWLRQ�DQG�ZKHWKHU�WR�HQJDJH�LQ�SULYDWH�RU�
SXEOLF�FRPPXQLFDWLRQ�

G��$SSHDUDQFH� RI� F\EHUVSDFH� LQ�ZKLFK� DGPLQLVWUDWLYH� REVWDFOHV� DQG� VWDWH�
ERUGHUV�DUH��WLOO�JUHDW�H[WHQW��DQQXODWHG�

(YHU�JURZLQJ�QXPEHU�RI�FLWL]HQV��FRQQHFWHG�WR�FRPSXWHU�QHWZRUNV��FDQ�H[-
HUFLVH�ERWK�ULJKW�RI�UHFHLYLQJ�DQG�RI�GLVVHPLQDWLQJ�LQIRUPDWLRQ�HDVLO\�DQG�VLPXOWDQH-
RXVO\��)RU��FRQWUDU\�WR�WKH�PDVV�PHGLD�HUD��ZKHQ�WKH�SDWWHUQ�RI�LQIRUPDWLRQ�ÀRZ�ZDV�
SUHGRPLQDQWO\�DOORFXWLRQ�� WKH�FDWFKLQJ�SKUDVH� IRU�ÀRZ�RI� LQIRUPDWLRQ� WKURXJK� WKH�
:HE�EHFDPH�conversation� �%RUGHZLMN�DQG�%��YDQ�.DDP� LQ�0F�4XDLO�������������
7HFKQLFDO�GHYLFHV��LQWHUPLQJOHG�ZLWK�FRPSXWHU�QHWZRUN��WUDQVIRUP�D�SHUVRQ¶V�KRPH�
LQWR� D� SODFH� IURP�ZKLFK� RQH� HDVLO\� VDLOV� �VXUIV�� LQWR� WKH� JOREDO� HQYLURQPHQW��7KH�
FKRLFH�RI�FRPPXQLFDWLRQ�SDWKV�DQG�SDWWHUQV�LV�ZLGH��FKDWWLQJ��IRUXPV��EORJV��VRFLDO�
QHWZRUNV��DQG��ODVWO\��SUDFWLFLQJ�FLWL]HQ�MRXUQDOLVP�

7KH�ULJKW� WR�FRPPXQLFDWH� LQ�RXU� WLPHV�SULPDULO\�GHSHQGV�RQ� WKH�SHRSOHV¶�
NQRZOHGJH�DQG�VNLOOV�IRU�WKH�XVH�RI�UHDFK�SRWHQWLDOV�RIIHUHG�E\�WKH�,&7��%HIRUH�WKH�,Q-
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WHUQHW�FDPH�LQWR�H[LVWHQFH��WKLV�ULJKW�ZDV�SUDFWLFDOO\�LPSRVVLEOH�EHFDXVH�RI�REVWDFOHV�
VXFK�DV��ODUJH�LQYHVWPHQWV�QHHGHG�WR�HVWDEOLVK�D�PHGLD�FRPSDQ\��VFDUFLW\�RI�IUHTXHQ-
FLHV�DQG�RWKHU�QDWXUDO�UHVRXUFHV��VWDWH�LQWHUYHQWLRQ�LQ�WKHLU�DOORFDWLRQ��HWF��7KHVH�RE-
VWDFOHV�SUHYHQWHG�FLWL]HQV�IURP�FRPPXQLFDWLQJ�LQIRUPDWLRQ�ZLWKRXW�LQWHUIHUHQFH�RI�
JDWHNHHSHUV�DQG�DGYRFDWHV��GLUHFWHG�WKHP�PRVWO\�WR�¿JKW�IRU�WKH�EHWWHU�DFFHVV�WR�WKH�
PDVV�PHGLD�V\VWHP��WKRXJKW�WKHP�WR�¿JKW�IRU�SDUWLFLSDWLRQ�LQ�LPSDUWLQJ�LQIRUPDWLRQ�
DQG�VHOI�RUJDQL]DWLRQ�E\�WKH�HVWDEOLVKPHQW�RI�FLYLO�VRFLHW\�PHGLD��6WUXFWXUDO�OLPLWD-
WLRQV�RI�WKH�ULJKW�WR�FRPPXQLFDWH�ZHUH�DOVR�WKH�PDLQ�REVWDFOH�WR�HDUOLHU�DSSHDUDQFH�
RI�FLWL]HQ�MRXUQDOLVP�

Citizen journalism

7KH�LQIRUPDWLRQ�FRPPXQLFDWLRQ�SODWIRUP�IURP�ZKLFK�RQH�FDQ�DOVR�H[HUFLVH�
WKH�ULJKW�WR�FRPPXQLFDWH�LV��DV�H[SODLQHG��WKH�QHWZRUN�RI�DOO�FRPSXWHU�QHWZRUNV���WKH�
,QWHUQHW��$V�LW�LV�EHFRPLQJ�DYDLODEOH�WR�DQ�HYHU�LQFUHDVLQJ�QXPEHU�RI�SHRSOH��DQG�DV�
WKH�³GLJLWDO�GLYLGH´�EHWZHHQ�GLIIHUHQW�SDUWV�RI�KXPDQNLQG�LV�JUDGXDOO\�FORVLQJ��DQ-
RWKHU�LQGLFDWRU�DQG��DW�WKH�VDPH�WLPH��GULYHU�RI�JOREDOLVDWLRQ�LV�DW�ZRUN��:LWK�WKH�DLG�
RI�WKH�,QWHUQHW¶V�,&7�SODWIRUPV��DOO�IRUPV�RI�FRPPXQLFDWLRQ�SUDFWLFH��IURP�LQWUDSHU-
VRQDO�WR�JOREDO��FDQ�WDNH�SODFH�VLPXOWDQHRXVO\��7KHUHIRUH��HYHU\RQH�LV�FRQYLQFHG�WKDW�
FLWL]HQ�MRXUQDOLVP�KDV�EHFRPH�DFKLHYDEOH�RQO\�ZLWK�WKLV�WHFKQRORJLFDO�LQQRYDWLRQ��$W�
WKH�VDPH�WLPH��LW�LV�HDV\�WR�FRQFOXGH�WKDW�LW�LV�QRW�D�QHZ�IRUP�RI�FRPPXQLFDWLRQ��EXW�D�
V\QHUJ\�RI�DOO�IRUPV�RI�FRPPXQLFDWLRQ�SUDFWLFHG�VR�IDU��RU�DQ�HIIHFWLYH�PL[�H�J��D�
FRPELQDWLRQ�WKDW�QR�RQH�FDQ�DQWLFLSDWH��$V�WKH�YROXPH�RI�FLWL]HQ�MRXUQDOLVP�LQFUHDV-
HV��WKH�RUGLQDU\�SHRSOH��LQVWHDG�RI�WKH�PHGLD�DQG�MRXUQDOLVWV��ZULWH�³WKH�¿UVW�VNHWFK�RI�
KLVWRU\´�E\�WKHLU�SRVWV�RQ�WKH�,QWHUQHW���*LOOPRU��������;;,���(QRUPRXV�DPRXQW�RI�
HYHQWV�UHFRUGHG�LQ�WKLV�ZD\�FRXOG�EH�UHPHPEHUHG�RU�DUFKLYHG�DV�WKH�PDWHULDO�IURP�
ZKLFK�WKH�SLFWXUH�RI�WKH�SRVWPRGHUQ�ZRUOG�DQG�FRUUHVSRQGLQJ�VSLULW�RI�WLPH�ZLOO�EH�
VKDSHG��,Q�OLQH�ZLWK�WKLV��LQ�0D\������WKH�FRPSOHWH�DUFKLYH�RI�PHVVDJHV�RQ�7ZLWWHU�
6HUYLFH��VRPH����ELOOLRQ�RI�³WZHHWV´�LV�KDQGHG�RYHU�WR�&RQJUHVV�/LEUDU\��5HFRUGHG�
WZHHWV�ZLOO�EH�DW�GLVSRVDO�WR�TXDOL¿HG�UHVHDUFKHUV�DIWHU�VL[�PRQWKV��LQ�RUGHU�WR�REWDLQ�
³KLVWRULFDO�GLVWDQFH´��,PDJLQDWLRQ�DERXW�KRZ�WR�GHVLJQDWH�WKLV�H[SORGLQJ�FRPPXQLFD-
WLRQ�DFWLYLW\�RI�SHRSOH�LV�PDQLIROG���,W�LV�HDV\�WR�UHDOL]H�LI�RQH�ORRNV�LQWR�PRVW�SRSXODU�
LQYHQWRU\�VXFK�DV�:LNLSHGLD��7KH�RIIHU�JLYHQ�FRQVLVW�RI��JUDVVURRWV�MRXUQDOLVP��QHW-
ZRUNHG� MRXUQDOLVP�� RSHQ� VRXUFH� MRXUQDOLVP�� SDUWLFLSDWRU\� MRXUQDOLVP�� K\SHUORFDO�
MRXUQDOLVP��ERWWRP�XS�MRXUQDOLVP��VWDQG�DORQH�MRXUQDOLVP��GLVWULEXWHG�MRXUQDOLVP��
SXEOLF� MRXUQDOLVP��RQ�OLQH� MRXUQDOLVP��GHPRFUDWLF� MRXUQDOLVP� �KWWS���HQ�ZLNLSHGLD�
RUJ�ZLNL�&LWL]HQBMRXUQDOLVP��

7KH�SURGXFWV�RI�FLWL]HQ�MRXUQDOLVP�KDYH�EHHQ�JLYHQ�DQ�LQWULJXLQJ�QDPH�E\�
WKH�PDVV�PHGLD��7KH�QDPH�FDUULHV�VRPHWKLQJ�RI�WKH�VSLULW�RI�REVROHWH�PHGLD�YRFDEX-
ODU\����LW�LV�user generated content� )RU��WKH�IRUPHU�UHDGHU��OLVWHQHU�RU�YLHZHU�KDV��
LQ�D�FRPSXWHU�QHWZRUN��EHFRPH�³YLVLWRU´�RU�³XVHU´��%\�KLP�KHU�JHQHUDWHG�FRQWHQW�LV�
GLVVHPLQDWHG�VRPHWLPHV�EHIRUH�WKH�VDPH�VWRU\�RU�QHZV�DSSHDUV�LQ�WKH�PDVV�PHGLD��
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VRPHWLPHV�DV�RSSRVLQJ�YLHZ�WR�WKH�PDVV�PHGLD�SLFWXUH�RI�UHDOLW\��DQG�LQ�PRVW�FDVHV�
DV� LWV�VXSSOHPHQW��6R��ZKHWKHU�ZH�DJUHH�RU�QRW� WKDW�FLWL]HQ� MRXUQDOLVP�H[LVWV��XVHU�
JHQHUDWHG� FRQWHQW� DV� LWV� UHVXOW� KDV� EHFRPH� D� FRQVWLWXWLYH� IHDWXUH� RI� FRQWHPSRUDU\�
SKHQRPHQD�VXFK�DV��

D��:HE�������UHO\LQJ�RQ�EURDGEDQG�DFFHVV�WR�WKH�QHW�ZLWK�OHVV�DOORFXWLRQ��PRUH�
EDODQFHG�ÀRZ�RI�LQIRUPDWLRQ�IURP�WKH�VRXUFH�WR�WKH�XVHUV�DQG�YLFH�YHUVD��DQG�ZLWK�WKH�
WHQGHQF\�WR�KDYH�³XVHU�JHQHUDWHG�FRQWHQW³�ÀRZLQJ�ERWWRP�XS�SUHYDLOLQJ�

E��,QIRUPDWLRQ�VRFLHW\��DV�GHQRPLQDWRU�IRU�D�QHZ�ZD\�RI�VRFLDO�RUJDQL]DWLRQ��
VHW�RI�UROHV�DQG�RFFXSDWLRQV�EHFDXVH�DOO�KXPDQ�DFWLYLWLHV�DUH�FKDQJLQJ�LQ� WKHLU�HV-
VHQFH�GXH�WR�WKH�LPSOHPHQWDWLRQ�RI�,&7�

F��'HFUHDVH�RI�PDVV�PHGLD�SUHGRPLQDQFH�LQ�VXSSO\LQJ�LQIRUPDWLRQ��FUHDW-
LQJ�WKH�SLFWXUH�RI�WKH�ZRUOG��VHWWLQJ�WKH�DJHQGD�RI�SXEOLF�GHEDWH�DQG�SURGXFLQJ�WKH�
FXOWXUDO�JRRGV�LQ�D�PDVVLYH��³LQGXVWULDO´�PRGH��

2EYLRXVO\��ERWK�WKH�PDVV�PHGLD�DQG�WKH�WKHRU\�ZHUH�NLQG�ZKHQ�WKH\�LGHQWL-
¿HG�FLWL]HQV�DV�JHQHUDWRUV��SURGXFHUV��RI�QHZ�FRQWHQWV�UHOHYDQW�WR�SXEOLF�GLVFRXUVH�DQG�
VRFLDO�OLIH��,QVWHDG�RI�WUHDWLQJ�SHRSOH�DV�EDUH�³FRQVXPHUV´��DV�WKH\�ZHUH�DQG�VWLOO�DUH�
WUDGLWLRQDOO\�FDOOHG��WKH�QHZO\�DFFHSWHG�WHUP�LQ�F\EHU�HQYLURQPHQW�LV�³XVHUV´��%XW��LQ�
RSLQLRQ�RI�WKH�DXWKRU��WKH�SKUDVH�³XVHU�JHQHUDWHG�FRQWHQW´�VHUYHV�RWKHU�QHHGV�RI�PDVV�
PHGLD�DV�ZHOO��)LUVW��WR�GUDZ�D�GLVWLQFWLRQ�ZLWK�FRQWHQWV�SURGXFHG�E\�PHGLD�SURIHVVLRQ-
DOV�DQG�E\�LQVWLWXWLRQV�IRU�PDVV�FRPPXQLFDWLRQ��7KLV�LV�TXLWH�ORJLFDO��6HFRQG��PRUH�
LPSRUWDQW�UHDVRQ�LV�WR�GUDZ�WKH�GLVWLQFWLRQ�LI�PDVV�PHGLD�ZDQW�WR�UHOLHYH�WKHPVHOYHV�RI�
WKH�HWKLFDO�DQG�OHJDO�UHVSRQVLELOLW\�IRU�WKH�SURGXFWV�WDNHQ�RYHU�IURP�FLWL]HQ�MRXUQDOLVP��
,Q�WKLV�ZD\�FRQWHPSRUDU\�PDVV�PHGLD�KDYH�FUHDWHG�D�ZDWHUVKHG��,I�VRPHWKLQJ�LV�SXE-
OLVKHG�DV�³XVHU�JHQHUDWHG�FRQWHQW´��WKHQ�LW�LV�DOVR�D�SDUW�RI�WKH�LQIRUPDWLRQ�IRU�ZKLFK�WKH�
PDVV�PHGLD�FDQQRW�EH�DFFRXQWDEOH���$�JRRG�H[DPSOH�ZLOO�EH�SUHVHQWHG�DW�WKH�VHVVLRQ���
0DVV�PHGLD�WKXV�GLVWDQFH�WKHPVHOYHV�IURP�D�SDUW�RI�WKHLU�RXWSXW�DQG�DYRLG�JLYLQJ�WKHLU�
LQVWLWXWLRQDO�JXDUDQWHH�IRU�WKH�DXWKHQWLFLW\�RI�WKH�VWRU\�RU�QHZV�WKDW�FRPHV�IURP�SHRSOH�
MRXUQDOLVP��7KH�DQDORJ\�LV�DSSOLHG�ZLWK�WKH�PDVV�PHGLD�GLVFODLPHU�RI�EHLQJ�OLDEOH�IRU�
FRPPHUFLDO�DQQRXQFHPHQWV��DGYHUWLVLQJ��SDLG�SUH�HOHFWLRQ�FDPSDLJQV��HWF��

9HU\�VSRUDGLFDOO\��DQRWKHU�SKUDVH�LV�XVHG�IRU�DFWLYH�FLWL]HQV�±�³SURGXFHUV�RI�
QHZV´��7KRVH�ZKRVH�FRQWULEXWLRQV�HQWHU�WKH�PHGLD�RIIHU�IURP�WLPH�WR�WLPH�DUH�FRQVLG-
HUHG�ZRUWK\�WR�EH�QDPHG�³SURGXFHUV�RI�QHZV´��7KHUH�DUH�QXPHURXV�H[DPSOHV�±�IURP�
WKH�7VXQDPL�WR�WHUURULVW�DWWDFNV�LQ�/RQGRQ�±�ZKHQ�FLWL]HQV�KDYH�EHHQ�UHDOO\�¿UVW�DQG�
H[FOXVLYH�³SURGXFHUV�RI�EUHDNLQJ�QHZV´��7KLV�RSHQV�XS�WKH�SRVVLELOLW\�WR�XVH�WHUPV�
RWKHU�WKDQ�³FLWL]HQ�MRXUQDOLVP´�VXFK�DV�³SHUVRQDO�MRXUQDOLVP´�RU�³LQGLYLGXDO�MRXUQDO-
LVP´��IRU�H[DPSOH��,Q�DQ\�FDVH��(Q]HQVEHUJHU¶V�XWRSLDQ�SUHGLFWLRQ�WKDW�WKH�FUHDWLRQ�RI�
QHZV�E\�H[SHUWV�ZLOO�EH�UHSODFHG�E\�FROOHFWLYH��FLWL]HQ��DFWLYLWLHV�LV�FRPLQJ�FORVH�WR�
WKH�UHDOLW\��0DWWHODUW�	�0DWWHODUW������������

$OO� HPHUJLQJ� FKDQJHV� GHVFULEHG� VR� IDU� UDLVH� D� YHU\� VHULRXV� TXHVWLRQ��
+RZ�PXFK� LV� WKH�SKHQRPHQRQ�RI�FLWL]HQ� MRXUQDOLVP�GLVLQWHJUDWLQJ�ZKDW�%RXUGLHX�
�%RXUGLHX��������ODEHOOHG�WKH�³MRXUQDOLVWLF�¿HOG´�LQ�FRQWHPSRUDU\�VRFLHWLHV"

7KH�FLWL]HQ�ZKR�LV�QR�ORQJHU�D�PHUH�FRQVXPHU��EXW�DFFHSWHG�DV�FUHDWRU�RI�
³XVHU�JHQHUDWHG�FRQWHQW´� �RU� DV�SURGXFHU�RI�QHZV��EHFRPHV�DQ�DFWRU� WKDW� LV�not a 
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PHPEHU�RI�WKH�SURIHVVLRQDO�JURXS�RFFXS\LQJ�WKH�MRXUQDOLVWLF�¿HOG��6XFK�D�FLWL]HQ�
H[LVWV�DQG�ZRUNV�RXWVLGH�WKLV�¿HOG��EXW�FDXVHV�VHULRXV�HIIHFWV�LQ�LW��&RPSDUHG�WR�WKH�
KLJK�YROXPH�RI�WKH�FLWL]HQ�MRXUQDOLVP�GHVFULSWLRQV��WKH�OHYHO�RI�GLVFXVVLRQ�DERXW�LWV�
FRQVHTXHQFHV�LV�ORZ��,Q�FODVVLF��PDVV�FRPPXQLFDWLRQ�WKH�SHDN�RI�SHRSOH¶V�LQWHUIHU-
HQFH�ZDV�FRQVLGHUHG�WR�EH�WKH�SRVVLELOLW\�RI�IHHGEDFN�SURYLGLQJ��7KDW�LV��WR�SURYRNH�
UHYHUVH�� SRVWSRQHG� LPSDFW� RQ� WKH�PDVV�PHGLD� DQG� MRXUQDOLVWLF� ¿HOG� FRQVHTXHQWO\��
+RZHYHU�� DIWHU� ÀRXULVKLQJ� RI� FLWL]HQ� MRXUQDOLVP� WKLV� H[SHFWDWLRQ�PDNHV� QR� VHQVH��
&LWL]HQV�KDYH�\HW�HQWHUHG�LQWR�MRXUQDOLVWLF�¿HOG�PDNLQJ�LWV�ERUGHUV�XQFOHDU�

6HFRQG�� WKH�SDUWLFLSDQW� LQ� FLWL]HQ� MRXUQDOLVP�� DV� D�QRQ�SURIHVVLRQDO��REYL-
RXVO\�does not have appropriate journalist education.�6XFK�D�SHUVRQ�PD\�EH�HLWKHU�
PRUH�RU�OHVV�IRUPDOO\�HGXFDWHG�WKDQ�D�SURIHVVLRQDO�MRXUQDOLVW��+RZHYHU��ZKDW�LV�UH-
TXLUHG�DV�WKH�FRJQLWLYH�FDSLWDO�IRU�WKH�MRXUQDOLVP�SURIHVVLRQ��E\�WKH�UXOH��KDV�QRW�EHHQ�
DFTXLUHG�E\�DFWRUV�RI�FLWL]HQ�MRXUQDOLVP��2Q�WKH�RWKHU�KDQG��WKH�ODFN�RI�MRXUQDOLVWLF�
VNLOOV�LV�HDVLHU�FRPSHQVDWHG�GXH�WKH�HDV\�XVH�RI�GLJLWDO��WHFKQLFDO�GHYLFHV��VR�FDOOHG�
³JDGJHWV´�

7KLUG��WKH�FLWL]HQ�DV�SURGXFHU�RI�QHZV�GRHV�QRW�NQRZ�QRU�LV�REOLJDWHG�WR�REH\�
WKH�SURIHVVLRQDO�HWKLF�RI�MRXUQDOLVP��,W�LV�D�VHW�RI�QRUPV�LQWHQGHG�WR�VHOI��UHJXODWH�
WKH�UHODWHG�SURIHVVLRQ��DQG�LWV�UHVSRQVH�WR�WKH�VRFLDO�GHPDQG�RI�EHLQJ�DFFRXQWDEOH�IRU�
SXEOLF�VSHHFK��7KH�&RGH�RI�3URIHVVLRQDO�(WKLFV�LV�QRW�NQRZQ�WR��RU�FRPSOLHG�ZLWK��E\�
WKH�SHRSOH�RXWVLGH�WKH�SURIHVVLRQ��(YHQ�LI�LW�ZHUH�LPSRVHG�RQ�WKHP��QRERG\�NQRZV�
ZKR�PLJKW�EH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�GHYHORSPHQW�RI�WKH�HWKLFDO�FRGH�RI�FLWL]HQ�
MRXUQDOLVP��,W�ZDV�EHVW�GHPRQVWUDWHG�DIWHU�EURDGFDVWLQJ�RI�6DGGDP�+XVVHLQ�KDQJLQJ��
7KLV�DPDWHXU�UHFRUGLQJ��GRQH�XQDXWKRULVHG�E\�PRELOH�SKRQH��ZDV�¿UVW�VHHQ�RQ�WKH�
VRFLDO�QHWZRUN�<RX7XEH�E\�PLOOLRQV�RI�XVHUV��7KH�DXWKRU�UHPDLQHG�XQNQRZQ��EXW�WKH�
FOLS�ZDV�GRZQORDGHG�DQG�UHEURDGFDVWHG E\�WHOHYLVLRQ�FRPSDQLHV�ZRUOGZLGH��:KDW�
DXGLHQFHV�DFWXDOO\�KDYH�VHHQ�ZDV�WKH�PRVW�HJUHJLRXV�EUHDFK�RI�MRXUQDOLVP�HWKLFV��7KH�
PHGLD�WKDW�UHEURDGFDVWHG�YLGHR�IURP�<RX7XEH�DUH�FRQVLGHUHG�EODPHOHVV��VLQFH�LW�ZDV�
³XVHU�JHQHUDWHG�FRQWHQW´��

)RXUWK�� WKH� SHUVRQ� RFFDVLRQDOO\� LQYROYHG� LQ� FLWL]HQ� MRXUQDOLVP� LV� LVRODWHG�
IURP�WKH�LQÀXHQFH�RI�WKH�HGLWRULDO�JURXS��7KLV�FRQ¿UPV�WKH�DSSURSULDWHQHVV�RI�FDOO-
LQJ�WKLV�SKHQRPHQRQ�LQGLYLGXDO�RU�SHUVRQDO� MRXUQDOLVP��2I�FRXUVH�� WKH�SUHVVXUH�RI�
LQVWLWXWLRQDO�PHGLD�VWUXFWXUH�KDV�QRW�DOZD\V�EHHQ�LQ�IDYRXU�RI�WKH�IUHHGRP�WR�H[SUHVV�
RSLQLRQV��)UDPHZRUN�RI�UHIHUHQFHV�HVWDEOLVKHG�E\�HGLWRULDO�JURXS�DQG�PHGLD�RZQHU�
DOZD\V�H[LVWV�DQG�LQÀXHQFHV�EHKDYLRXU�RI�MRXUQDOLVWV�ZLWKLQ�PDVV�PHGLD�LQVWLWXWLRQV��
6RPHWLPHV� LW�FDQ�FDXVH�VHOI�FHQVRUVKLS�VLQFH�SURIHVVLRQDO� MRXUQDOLVWV�ZDQW� WR�KROG�
WKHLU�MRE�DQG�FDUHHU��2Q�WKH�RWKHU�KDQG��GXH�WR�WKH�ODFN�RI�LQYROYHPHQW�ZLWK�HGLWR-
ULDO�JURXS��WKH�SDUWLFLSDQWV�LQ�FLWL]HQ�MRXUQDOLVP�ORVH�RXW�SRWHQWLDOO\�VLJQL¿FDQW�EHQ-
H¿WV�VXFK�DV��LPSURYLQJ�WKH�TXDOLW\�RI�UHSRUWLQJ��YHULI\LQJ�WKH�IDFWXDOLW\�RI�WKH�QHZV��
OHDUQLQJ�RI�SURIHVVLRQDO�VNLOOV�DQG�VRFLDOL]LQJ�ZLWK�SHHUV��

)LIWK��DQG�PRVW�LPSRUWDQW�IRU�WKH�WRSLF�RI�WKLV�SDSHU��LV�WKH�IDFW�WKDW�WKH�SDU-
WLFLSDQW�LQ�FLWL]HQ�MRXUQDOLVP�LV�QRW�OLDEOH�IRU�KLV�KHU�ZRUN�XQGHU�DQ\�ODZ�RU�UHJX�
lation.��7UDGLWLRQDO�OHJDO�QRUPV HVWDEOLVKHG�WR�JXLGH�WKH�PDVV�PHGLD�RSHUDWLRQ�FDQQRW�
DSSO\� WR�FLWL]HQ�MRXUQDOLVP��7KHUH� LV�D� ODUJH�VHW�RI�QRUPV�DQG�UXOHV� LQKHULWHG�IURP�
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WKH�SDVW� WKDW�EHORQJ� WR� WKH�ERG\�RI�PDVV�PHGLD� ODZV��³7KH�ZRUOG�KDV�FHQWXULHV�RI�
H[SHULHQFH�LQ�HVWDEOLVKLQJ�WKH�ODZV�DQG�VRFLDO�QRUPV�WR�KROG�MRXUQDOLVP�WR�DFFRXQW�
²�EXW� WKHVH� WKLQJV�DUH�DEVHQW� LQ�DQ�RQOLQH� VHWWLQJ��$V�EDG�DV� MRXUQDOLVP�RIWHQ� LV��
WKHUH�LV�XVXDOO\�DW�OHDVW�D�GHJUHH�RI�YHUDFLW\�DQG�UHVSRQVLELOLW\��DQG�LI�WKHUH�LVQ¶W��ZH�
KDYH�LQVWLWXWLRQV�WR�SXQLVK�LW��7KHVH�WKLQJV�GRQ¶W�H[LVW�RQOLQH´��&XNLHU��������&OHDUO\��
QRUPV�DQG�UXOHV�GHGLFDWHG�WR�PDVV�PHGLD�DUH�HQWLUHO\�LQHIIHFWLYH�DQG�LOO�DGDSWHG�WR�
WKH�LPSOHPHQWDWLRQ�LQ�UHJDUG�WR�FLWL]HQ�MRXUQDOLVP�DQG�³XVHU�JHQHUDWHG�FRQWHQW´�

7KH�¿UVW�IRXU�OLVWHG�LWHPV�UDLVH�WKH�TXHVWLRQ�DV�WR�ZKHWKHU�FLWL]HQ�MRXUQDOLVP�
ZLOO��SHUKDSV��UHSODFH�WKH�SURIHVVLRQDO�MRXUQDOLVP�HQWLUHO\��7KH�DQVZHU�³\HV´�ZRXOG�
SURPRWH� D� UDGLFDO� VWDQGSRLQW� WKDW� FDOOV� IRU� VHULRXV� GLVFXVVLRQ�� ,Q� UHDOLW\�� DWWLWXGHV�
H[SUHVVHG�VR�IDU�DUH�VSOLW��ZLWK�WKH�QXPEHU�RI�SHVVLPLVWV��UHDG\�WR�VD\�³JRRG�EX\´�
WR� SURIHVVLRQDO� MRXUQDOLVP� JUDGXDOO\� LQFUHDVLQJ��2Q� WKH� RWKHU� KDQG�� VRPH� DXWKRUV�
VXJJHVW�WKDW�SURIHVVLRQDO�DQG�FLWL]HQ�MRXUQDOLVP�FDQ�FRKDELWDWH��³«FKHDSHU�DQG�HYHU�
PRUH�XVHU�IULHQGO\�WHFKQRORJLHV�GULYH�WKH�ULVH�RI�VHOI�PHGLD�RU�SVHXGR�PHGLD�ZKLFK�
DUH�SURSDJDWLQJ�D�PRGHO�RI�ZKDW�,�ZRXOG�FDOO�µSDUD�MRXUQDOLVP¶�EHFDXVH�LW�VKDUHV�D�
QXPEHU�RI�IRUPDO�IHDWXUHV�ZLWK�MRXUQDOLVP�DQG�FDQ�EH�VHHQ�DV�MXVW�D�GLIIHUHQW�IRUP�RI�
MRXUQDOLVP�E\�WKH�DXGLHQFH³���+HLQGHU\FN[������������)RU�WKH�PRPHQW��WKH�UHDOLVWLF�
DVVHVVPHQW�LV�WKDW�FLWL]HQ�MRXUQDOLVP�SULPDULO\�VHUYHV�DV�D�FRUUHFWLYH�IRU�ZKDW�SURIHV-
VLRQDO�MRXUQDOLVWV�RYHUVHH��PLVV�RU�FHQVRU�DV�LW�KDV�EHHQ�GHPRQVWUDWHG�LQ�PDQ\�FDVHV�
VR�IDU��7KDW� LV�ZKDW�ERWK� WKH�PDVV�PHGLD�DQG�VRPH�DXWKRUV�VLQJOH�RXW�DV� WKH�PRVW�
LPSRUWDQW�IXQFWLRQ�RI�WKH�SKHQRPHQRQ�LQ�TXHVWLRQ�

7KH�¿IWK�FKDUDFWHULVWLF�OLVWHG�DERYH��ZKLFK�SRLQWV�RXW�H[HPSWLRQ�RI�FLWL]HQ�
MRXUQDOLVP�IURP�HIIHFWLYH�DQG�DSSOLFDEOH�OHJDO�QRUPV�ZLOO�FDXVH�WKH�JUHDWHVW�FRQWUR-
YHUVLHV�LQ�WKH�IXWXUH��/HJDO�UHVWULFWLRQV�DUH�LQWULQVLFDOO\�LQ�FRQWUDGLFWLRQ�ZLWK�WKH�ULJKW�
WR�FRPPXQLFDWH��&RQYHUVDWLRQ��DV�SUHYDLOLQJ�SDWWHUQ�RI�LQIRUPDWLRQ�ÀRZ�RQ�,QWHUQHW��
FRQ¿UPV�WKDW�SDUWLFLSDQWV�LQ�SHRSOH�MRXUQDOLVP�DUH�YHU\�GLI¿FXOW�WR�EULQJ�RXW�LQ�WKH�
RSHQ�� L�H��PDNH�DFFRXQWDEOH��7KHUHIRUH�� VRPH�QHJDWLYH� VFHQDULRV� FDQ�EH�SUHGLFWHG�
ZLWK�UHJDUG�WR�WKH�VLGH�HIIHFWV�RI�WKH�H[SDQVLRQ�RI�FLWL]HQ�MRXUQDOLVP��%HIRUH�ZH�HQWHU�
GLVFXVVLRQ�DERXW�WKHVH�SUREDEOH��QHJDWLYH�HIIHFWV��WKDW�ZLOO�EH�FDOOHG�JOREDO�ULVNV��LW�
LV�ZRUWK�PHQWLRQLQJ�UHODWHG�WKHRUHWLFDO�YLHZV�H[SUHVVHG�LQ�RQJRLQJ�GHEDWHV��6RPH�
DXWKRUV�VD\�WKDW�D�³JOREDO�QHZV�DQDUFK\´�PD\�HQVXH��RWKHUV�H[SHFW�WKDW�ULVH�RI�XVHU�
JHQHUDWHG�FRQWHQWV�ZLOO�HQDEOH�D�³JOREDO�K\SHU�SURGXFWLRQ�RI�UXPRXUV´�±�WKDW�KDYH�
DOUHDG\�EHHQ�UHYLYHG�RZLQJ�WR�WKH�,QWHUQHW��2QH�RI�WKH�¿UVW�VWXGHQWV�RI�FLWL]HQ�MRXU-
QDOLVP�FRQFOXGHV��WKDW�PDQNLQG�ZLOO�OLYH�LQ�D�³ZRUOG�RI�LUUHVSRQVLEOH�RU�YHU\�PXFK�
UHVSRQVLEOH�±�FLWL]HQ�MRXUQDOLVP´��*LOPRUH���������+HQFH��PDQ\�VFHQDULRV�DUH�OLNHO\�
WR�WDNH�SODFH�VRRQ��,W�LV�IRU�WKH�PRPHQW�WKH�RQO\�FRUUHFW�DQVZHU�ZKLOH�FLWL]HQ�MRXUQDO-
LVP�VXUYLYHV�LWV�SLRQHHULQJ�SKDVH��

,W�LV�FOHDU�WKDW�RSWLPLVWV�DUH�HPSKDVL]LQJ�WKH�GHPRFUDWLF�SRWHQWLDO�RI�WKH�ULJKW�
WR�FRPPXQLFDWH�LQ�IRUP�RI�FLWL]HQ�MRXUQDOLVP��:LWKRXW�VD\LQJ�WKH\�SUHVXSSRVH�LW�WR�
EH�WUXWKIXO�DQG�UHVSRQVLEOH��2Q�WKH�RWKHU�KDQG��SHVVLPLVWV�ZKR�FULWLFL]H�FLWL]HQ�MRXU-
QDOLVP��RU�XQGHUHVWLPDWH�LW��EHOLHYH�ZLWKRXW�VD\LQJ�WKDW�LW�ZRXOG�EH�DQ�XQGHUWDNLQJ�
EH\RQG�DQ\�FRQWURO��,I�ZH�DJUHH��ZLWK�UHIHUHQFH�WR�%HFN��%HFN���������WKDW�DOO�ULVNV�
WKDW�DULVH�LQ�WKH�SRVWPRGHUQ�ZRUOG�ZLOO�EH�JOREDO�LW�LV�WKH�TXHVWLRQ�LI�FLWL]HQ�MRXUQDO-
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LVP�ZRXOG�EH�RQH�RI�WKHP��'XH�WKH�YHU\�SRVVLELOLW\�WR�HOXGH�DQ\�H[WHUQDO�FRQWURO��DQG�
GXH�WKH�IDFW�WKDW�LW�VSUHDGV�JOREDOO\��FLWL]HQ�MRXUQDOLVP�FRXOG�EH�H[DPLQHG�LQ�OLQH�ZLWK�
WKH�WKHRU\�RI�JOREDO�ULVNV��

7KH�5LVNV�RI�&LWL]HQ�-RXUQDOLVP

$V�ZH� KDYH� VHHQ� FLWL]HQV� LQFUHDVLQJO\� SUDFWLFH� WKH� ULJKW� WR� FRPPXQLFDWH�
SXEOLFO\��KDYLQJ�QR�FRJQLWLYH��SURIHVVLRQDO�DQG�HWKLFDO�SUHUHTXLVLWHV�IRU�WKLV�NLQG�RI�
MRE��7KLV�PLVPDWFK�RSHQV�XS�D�SRVVLELOLW\�IRU�WKH�IROORZLQJ�JOREDO�ULVNV�WR�HPHUJH�

D��5LVN�WR�WKH�YHUDFLW\�RI�FRQWHQW��7KLV�LV�RXWFRPH�RI�WKH�IDFW�WKDW�WKH�³XVHU�
JHQHUDWHG�FRQWHQW´�ODFNV�DQ\�JXDUDQWHH�RI�LWV�DFFXUDF\��6LQFH�LW�LV�QRW�SURGXFHG�XQGHU�
PDVV�PHGLD�LQVWLWXWLRQDO�FRQWURO��LW�PD\�KDSSHQ�WKDW�XQWUXWKV�DUH�SXEOLVKHG�DV�DFFX-
UDWH�LQIRUPDWLRQ��7KH�¿UVW�LQGLFDWLRQV�RI�VXFK�D�ULVN�DUH�YLVLEOH�LQ�GHFLVLRQV�PDGH�E\�
$3�DQG�³7KH�1HZ�<RUN�7LPHV´��7KH\�KDYH�SURKLELWHG�WKHLU�MRXUQDOLVWV�WR�XVH�Face 
%RRN or :LNLSHGLD�DV�VRXUFHV� IRU� WKHLU�ZULWLQJ�� ,Q� WKLV�ZD\� WKHVH�ELJ�PHGLD� WU\� WR�
VDIHJXDUG�WKHLU�RZQ�FUHGLWDELOLW\��)RU��WKH\�KDYH�H[SHULHQFHG�WKDW�XQWUXWKV�DQG�GLVLQ-
IRUPDWLRQ�IURP�,QWHUQHW�VRXUFHV�SDVVHG�LQ�WKHLU�QHZV�XQQRWLFHG��7KHUHIRUH��DQ�RSHQ�
VRXUFH�DV�:LNLSHGLD�LWVHOI�LV�LQWURGXFLQJ�VRPH�HGLWRULDO�FRQWURO�RYHU�HQWULHV�DLPHG�WR�
XSGDWH�LWV�FRQWHQW��$FFRUGLQJ�WR�6HFUHWDU\�*HQHUDO�RI�³:LNL�0HGLD�6HUELD´�LW�LV�TXLWH�
QRUPDO� WKDW� LQ� VXFK�D�JLDQW�SURMHFW�PLVWDNHV�DQG�DEXVHV�DSSHDU��:LNLSHGLD�KDV����
QHZ�HQWULHV�LQ�HYHU\�PLQXWH��&XUUHQWO\��DXWKRUV�RI�QHZ�HQWULHV�DUH�UHTXLUHG�WR�LGHQWLI\�
VRXUFHV�DQG�OLQNV�RI�WKHLU�DGGLWLRQV���³3ROLWLND´�������:KDW�EDG�FRQVHTXHQFHV�EHFDXVH�
RI�GLVLQIRUPDWLRQ�IURP�³XVHU�JHQHUDWHG�FRQWHQW´�RUGLQDU\�SHRSOH�KDYH�H[SHULHQFHG�
FDQ�QHLWKHU�EH�GHWHUPLQHG�QRU�V\VWHPDWL]HG�DW�WKH�PRPHQW�

�E��5LVN�RI�YLRODWLQJ�KXPDQ�ULJKWV�RI�RWKHU�SHRSOH�ZKR�EHFRPH�WKH�VXEMHFW�RI�
FLWL]HQ�MRXUQDOLVP�LV�UHDOLVWLF�WRR��%RWK�LQWHQWLRQDOO\�DQG�XQLQWHQWLRQDOO\�YDULRXV�SKR-
ELDV��KDWH�VSHHFK��LQVXOWV��GHIDPDWLRQ��HWF��PD\�LQIULQJH�HTXDO�ULJKWV�DQG�IUHHGRPV�RI�
WKH�SHRSOH�ZULWWHQ�DERXW��([WUHPLVW�ULJKW�ZLQJ�JURXSV�DUH�DOVR�YHU\�DFWLYH�LQ�SHRSOH�
MRXUQDOLVP��7KHUH�DUH�PDQ\�,QWHUQHW�SRUWDOV�DQG�IRUXPV�ZKHUH�SHRSOH�EHORQJLQJ�WR�
WKDW�NLQG�RI�VXEFXOWXUH�FDQ�GLVFXVV�YDULRXV�PDWWHUV��RUJDQL]H�SURWHVWV��H[FKDQJH�H[-
SHULHQFHV��¿QG�RXW�ZKHUH�LV�LW�SRVVLEOH�WR�E\�:RUOG�:DU�,,�1D]L�SDUDSKHUQDOLD��NQLYHV��
EUDVV�NQXFNOHV��HWF���/HH�DQG�/HHWV�������$V�VDLG�EHIRUH��LW�LV�YHU\�GLI¿FXOW�WR�SURYLGH�
OHJDO�OLDELOLW\�IRU�WKLV�NLQG�RI�FLWL]HQ�MRXUQDOLVP�DEXVH��

F��5LVN�RI�UHFHLYLQJ�ZURQJ�LQVWUXFWLRQV��7KH�MRXUQDOLVP�SURGXFWV�VHUYH�SHR-
SOH�WR�RULHQWDWH�WKHPVHOYHV�LQ�WKH�VRFLDO�HQYLURQPHQW��DQG�WR�PDNH�GHFLVLRQV�RQ�WKH�
EDVLV�RI�LQIRUPDWLRQ�UHFHLYHG��,I�LQIRUPDWLRQ�LV�PLVOHDGLQJ��FRUUHVSRQGLQJ�GHFLVLRQV�
DUH�ZURQJ� WRR��7KLV� ULVN�ZDV�QRWHG�DV�VRRQ�DV� LQ������� �&HUWDLQ�SHUVRQ� �-RQDWKDQ�
/HEHG��ZDV�VHOOLQJ�DQG�FKDUJLQJ�IRU�VWRFN�H[FKDQJH�DGYLFHV�RQ�WKH�:HE��0DQ\�XVHUV�
ZKR�IROORZHG�KLV�VXJJHVWLRQV�ORVW�WKHLU�PRQH\�LQ�WKH�VWRFN�H[FKDQJH�WUDGHV��%XW��WKH�
LQIRUPDWLRQ�VXSSOLHU��HYHQ�WKRXJK�KH�ZDV�FDXJKW��ZDV�QRW�DEOH�WR�EH�SURVHFXWHG�XQ-
GHU�WKH�H[LVWLQJ�OHJLVODWLRQ��7KHUHIRUH�LW�LV�TXLWH�UHDOLVWLF�WR�GRXEW�WKDW�PDQDJHUV�DQG�
EURNHUV�FRXOG�SOD\�WKH�VDPH�JDPH��,Q�RUGHU�WR�EX\�FKHDSO\��WKH\�FDQ�ODXQFK�WKURXJK�
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WKH�IRUPV�RI�SHRSOH�MRXUQDOLVP�LQIRUPDWLRQ�WKDW�FHUWDLQ�VKDUHV�DUH�IDOOLQJ�GRZQ��$IWHU�
DFTXLVLWLRQ��WKH�VDPH�DFWRUV�FDQ�VHOO�WKHP�ZLWK�SUR¿W��RI�FRXUVH�

G��5LVN�RI�LQYDGLQJ�RWKHU�SHRSOH¶V�SULYDF\��7KLV�FRXOG�EH�WKH�JUHDWHVW�JOREDO�
ULVN�RI�FLWL]HQ�MRXUQDOLVP�SRWHQWLDOO\��$OPRVW�HYHU\ERG\�FDUULHV�WRGD\�PRELOH�SKRQHV�
FDSDEOH�RI�UHFRUGLQJ�SLFWXUHV�DQG�PRYLHV���,W�PHDQV�WKDW�SXEOLF�¿JXUHV��³FHOHEULWLHV´�
DQG�RUGLQDU\�SHRSOH�DUH�H[SRVHG�WR�ZDWFKIXO�H\HV�RI�WKH�IHOORZ�FLWL]HQV�WKDW�QHYHU�
EOLQN��7KH�KRUGH�RI�SDSDUD]]L� MRXUQDOLVWV�� WKDW�FDXVHG� WKH�GHDWK�RI�/DG\�'LDQD�IRU�
H[DPSOH��LV�QRWKLQJ�FRPSDUHG�WR�WKH�QHZO\�HPHUJHG�VLWXDWLRQ���%\�PRELOH�SKRQHV�RE-
WDLQHG�³XVHU�JHQHUDWHG�FRQWHQWV´��GHDOLQJ�ZLWK�SULYDF\�RI�RWKHU�SHRSOH��VXLW�QRW�RQO\�
VRFLDO�QHWZRUNV�EXW�WKH�QHHG�RI�PDVV�PHGLD�DV�ZHOO��,Q�WKLV�ZD\�ERWK�RI�WKHP�DUH�JHW-
WLQJ�LQWULJXLQJ�DQG�VHQVDWLRQDOLVW�LPDJHV��SUHVHQWO\�HYHQ�IUHH�RI�FKDUJH��6XFK�³XVHU�
JHQHUDWHG�FRQWHQW´�PD\�LQ�WKH�QHDU�IXWXUH�IHWFK�YHU\�KLJK�SULFHV�GXH�WR�LWV�SUR¿WDELOLW\�
IRU�WDEORLG�SUHVV�DQG�³FHOHEULW\´�UDGLR�DQG�79�SURJUDPPHV��

H��5LVN�WR�FDXVLQJ�KDUP�WR�WKH�³VHQVLWLYH�DXGLHQFH´��,Q�WKLV�DVSHFW��FLWL]HQ�
MRXUQDOLVP�FDQ�GHSULYH�RI�VHQVH�OHJDOO\�LPSRVHG�UHVWULFWLRQV�DJDLQVW�SUHVHQWLQJ�FHU-
WDLQ�FRQWHQW�WR�FKLOGUHQ�DQG�KDQGLFDSSHG�SHUVRQV��7KHUHIRUH�LQ�86$��IRU�H[DPSOH��
³9�FKLS´�RQ�FRPSXWHUV�XVHG�E\�FKLOGUHQ�LV� LQVWDOOHG��7KHUH� LV�QR�VLPLODU� WHFKQLFDO�
SURWHFWLRQ�VR�IDU�WKH�WUHDWPHQW�RI�HWKQLF��FXOWXUDO�DQG�VH[XDO�PLQRULWLHV�LV�FRQFHUQHG���
5LVN�WR�FDXVLQJ�KDUP�JURZV�ZLWK�ÀRRG�RI�³XVHU�JHQHUDWHG�FRQWHQW´��,W�PDNHV�QRW�RQO\�
¿OP�DQG�79�FRQWHQW�UDWLQJV�IRU�PDVV�PHGLD�DXGLHQFHV�RI�GLIIHUHQW�DJH�SRLQWOHVV��EXW�
VHOHFWLYH�FKLSV�RQ�KRPH�FRPSXWHUV�DQG�FRQWHQW�¿OWHUV�RQ�WKH�,QWHUQHW�DV�ZHOO�

I��5LVN�RI�GHVWUR\LQJ�LQWHOOHFWXDO�SURSHUW\�SURWHFWLRQ��7KLV�LV�VXFK�DQ�LPSRUWDQW�
WRSLF�WKDW�LW�ZDV�GHDOW�ZLWK�E\�WKH�:RUOG�6XPPLWV�RQ�WKH�,QIRUPDWLRQ�VRFLHW\��:6,6���
$W�WKH�VHFRQG�:6,6�PHHWLQJV��WKH�JURXS�FRPSULVLQJ�PRVW�GHYHORSHG�FRXQWULHV��FRU-
SRUDWLRQV�DQG�RWKHU�UHOHYDQW�GDWD�EDQN�RZQHUV�SHUVLVWHQWO\�DGYRFDWHG�WKH�SURWHFWLRQ�RI�
LQWHOOHFWXDO�SURSHUW\�VR�WKDW�LW�FDQ�EH�WUDGHG��7KH�GHPDQG�RI�³FRS\�ULJKW�FDUWHO´�ZDV�WR�
HQVXUH�SURWHFWLRQ�RI�LQWHOOHFWXDO�SURSHUW\�E\�DOO�PHDQV��2Q�WKH�RWKHU�KDQG��UHSUHVHQWD-
WLYHV�RI�FLYLO�VRFLHW\�ZHUH�LQ�IDYRXU�RI�³JLIW�HFRQRP\´�DQG�³FUHDWLYH�FRPPRQV´�DV�D�
GHPRFUDWLF�VROXWLRQ��)RU��LW�LV�D�WULFN\�TXHVWLRQ�ZKR�FRXOG�EH�WKH�RZQHU�RI�WKH�DFFX-
PXODWHG�FXOWXUDO�JRRGV�RI�WKH�KXPDQNLQG��DQG�KRZ�WKH\�VKRXOG�EH�WUHDWHG�E\�WKH�XVHUV�
RI�WKH�,QWHUQHW���&RQWUDU\�WR�UHDFK�FRXQWULHV�DQG�FRUSRUDWLRQV��GHPRFUDWLF�VRFLDO�PRYH-
PHQWV�DQG�KDFNHUV��QRW�FUDFNHUV���GR�QRW�UHFRJQLVH�RZQHUVKLS�RYHU�FXOWXUDO�FDSLWDO�DQG�
EHOLHYH�WKDW�WKH�NQRZOHGJH�VKRXOG�EH�UHWXUQHG�WR�DOO�SHRSOH�IUHH�RI�FKDUJH��7KXV��WKH\�
DUH�OHDGHUV�LQ�SUDFWLFLQJ�³WKH�JLIW�HFRQRP\´�DQG�SHHU�WR�SHHU�GLVVHPLQDWLRQ�RI�NQRZ�
KRZ�DV�D�IRUP�RI�VWUXJJOH�DJDLQVW�FRS\�ULJKW�FDUWHO�H�J��³YHFWRU¶V�FODVV´��0F�.HQ]LH��
�������&LWL]HQ�MRXUQDOLVP��LQ�LWV�HVVHQFH��ZRUNV�LQ�IDYRXU�RI�WKLV�SDUW\� 

Conclusion

'XH�WR�LQFUHDVLQJ�VWUHQJWK�RI�FLWL]HQ�MRXUQDOLVP�DOO�GDQJHUV�OLVWHG�DERYH�DF-
WXDOO\�IRUP��LQ�DXWKRU¶V�RSLQLRQ��QHZ�DQG�LQVXI¿FLHQWO\�VWXGLHG�JOREDO�ULVNV��2XW�RI�
KDELW��SHRSOH�H[SHFW� WKDW�DQ\�GDQJHU�FDQ�EH�DYHUWHG�DOZD\V�DQG�SULPDULO\�E\�OHJDO�
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QRUPV��7KH\� VKRXOG� VHW� WKH� UXOHV� RI� WKH� JDPH� DQG� XVH� VDQFWLRQV� WR� SUHYHQW� ULVN\�
EHKDYLRXU�WKDW�PD\�FDXVH�DFWXDO�GDPDJH��%XW�LW�LV�WLPH�WR�UHSHDW�WKDW�WKH�ULVNV�IURP�
FLWL]HQ�MRXUQDOLVP�FDQ�EH�HOLPLQDWHG�QHLWKHU�E\�WKH�H[LVWLQJ�QDWLRQDO�QRU�E\�LQWHUQD-
WLRQDO�ODZV��)RU��WKH�SHUSHWUDWRU�IURP�ZKRP�ZH�VKRXOG�EH�SURWHFWHG�LV�LQ�PRVW�FDVHV�
DQRQ\PRXV��(YHQ�PRUH��LW�LV�SRWHQWLDOO\�DQ\�RI�XV�DV�FUHDWRU��XVHU�RU�VXEMHFW�RI�UHSRUW-
LQJ�LQ�FLWL]HQ�MRXUQDOLVP�DW�JOREDO�VFDOH��8VLQJ�RXU�ULJKW�WR�FRPPXQLFDWH�ZH�FDQ�ERWK�
KDUP�RWKHU�SHRSOH�RQ�WKH�RQH�KDQG��DQG�EHFRPH�WKHLU�YLFWLP��RQ�WKH�RWKHU��

7KHUHIRUH��DV�WKH�SUDFWLVH�RI�WKH�ULJKW�WR�FRPPXQLFDWH�VWUHQJWKHQV��WKH�new 
NLQG�RI�FRPPXQLFDWLRQ�QRUPV�VKRXOG�GHYHORS��LI�IHDVLEOH�DW�DOO��,Q�VHDUFK�IRU�SRV-
VLEOH�OLDELOLW\�LW�LV�QRW�VXI¿FLHQW�WR�VWDUW�IURP�WKH�WUXLVP�WKDW�RQ�WKH�,QWHUQHW�WKHUH�LV�
DOZD\V�D�VRXUFH��D�SURYLGHU�DQG�D�XVHU��7KHVH�WKUHH�HOHPHQWV�FRQVWLWXWHG�WKH�REVR-
OHWH�FRPPXQLFDWLRQ�PRGHO�LQ�ZKLFK�WKH�FRPPXQLFDWRU��WKH�FKDQQHO�DQG�WKH�UHFLSLHQW�
XVHG�WR�EH�VHSDUDWHG��(YHU\WKLQJ�WKDW�KDV�EHHQ�VDLG�DERXW�WKH�QHZ�ULJKW�WR�FRPPXQL-
FDWH��IURP�ZKLFK�FLWL]HQ�MRXUQDOLVP�HPHUJHV��LQGLFDWHV�WKDW�WKHVH�WKUHH�HOHPHQWV�DUH�
QRW�GLVWLQJXLVKDEOH�LQ�WKH�FRPPXQLFDWLRQ�DFWV�DQ\�PRUH��+XPDQ�EHLQJ��ZKR�LV�WKH�
VRXUFH��FRXOG�VLPXOWDQHRXVO\�EHFRPH�WKH�UHFLSLHQW�RI�LQIRUPDWLRQ�LQ�WKH�1HW�DQG�YLFH�
YHUVD��7KH�FRPPXQLFDWRU�DQG� WKH� UHFLSLHQW�PHUJH� LQWR�RQH� UROH� LQ�FLWL]HQ� MRXUQDO-
LVP��7KLV�SHUVRQ�ZLOO�QHYHU�DJDLQ�EH�WKH�SHUHQQLDO�³FRQVXPHU´�RI�LQIRUPDWLRQ�DQG�
HQWHUWDLQPHQW��+H�VKH�ZLOO�EH�DFWRU�RI�³XVHU�JHQHUDWHG�FRQWHQW´�WKDW�ZLOO�SUHYDLO�LQ�
LQIRUPDWLRQ�ERWWRP�XS�ÀRZ�LQ�:HE�����F\EHU�VSDFH��

7KH�GHVFULEHG�PXWDWLRQ�FDXVHV�WKH�ELJJHVW�SUREOHP�IRU�WKH�ODZ\HUV¶�PLQGV��
(YHU\WKLQJ�ZDV�PXFK�VLPSOHU�ZKHQ�WKHUH�ZHUH�FLWL]HQV�ZKR�PRVWO\�UHFHLYH�DQG�SUR-
IHVVLRQDOV�ZKR�PRVWO\�LPSDUW�LQIRUPDWLRQ�WKURXJK�PDVV�FRPPXQLFDWLRQ��7KH�IRUPHU�
ZHUH�WR�EH�SURWHFWHG��DQG�WKH�ODWWHU�ZHUH�WR�EH�DFFRXQWDEOH�WR�WKH�VRFLHW\�DQG�SXEOLF��
$Q�DGGLWLRQDO�SUREOHP�FUHDWHV�WKH�IDFW�WKDW�WKH�ODZ�FDQQRW�FKDQJH�DW�WKH�VDPH�SDFH�
DV�WKH�SRVWPRGHUQ�VRFLHW\�ZKRVH�FLWL]HQV��DOPRVW�LQ�UHDO�WLPH��FDQ�WDNH�RQ�WKH�UROH�
RI�FRPPXQLFDWRUV�DQG�RU�UHFLSLHQWV���WKH�UROHV�RI�WKRVH�ZKR�FUHDWH�LQIRUPDWLRQ�IRU�
ZKLFK�WKH\�DUH�KDUG�WR�EH�FDOOHG�WR�DFFRXQW�DQG�WKRVH�ZKR�EHFRPH�D�VXEMHFW�PDWWHU�RI�
UHSRUWLQJ�H[SRVHG�WR�DOO�WKH�ULVNV�RI�FLWL]HQ�MRXUQDOLVP�GHVFULEHG��

7KH� SRVVLELOLW\� RI� FLWL]HQ� MRXUQDOLVP� WR� FLUFXODWH� LQIRUPDWLRQ� LQ� IRUP� RI�
³XVHU�JHQHUDWHG�FRQWHQW´�EULQJV�DERXW�D�KLVWRULFDOO\�XQSUHFHGHQWHG�IUHHGRP��$W�WKH�
VDPH�WLPH��DQ�XQSUHFHGHQWHG�PRUDO�EXUGHQ�IDOOV�RQ�WKH�VKRXOGHUV�RI�RUGLQDU\�SHRSOH��
7KHUHIRUH��WKH�LGHD�RI�LQWURGXFLQJ�QHZ�IRUPV�RI�FLWL]HQ�HGXFDWLRQ��QRW�RQO\�IRU�PHGLD�
DQG�FRPSXWHU� OLWHUDF\��EXW�IRU�HQMR\LQJ�WKH�ULJKW� WR�FRPPXQLFDWH�DV�ZHOO��PXVW�EH�
VHULRXVO\�FRQVLGHUHG�
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Rade Veljanovski1

$VVLVWDQW�3URIHVVRU��)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI�%HOJUDGH

6XPPDU\��$�PRGHUQ�DJH�EULQJV�QHZ�ZD\V�RI�FRPPXQLFDWLRQ��ZKLFK�DUH�HQ-
DEOHG�E\�QHZ�WHFKQRORJLHV��DQG�WKDW�LV�ZK\�D�WHUP�³QHZ�PHGLD´�KDV�DOUHDG\�
EHHQ�HVWDEOLVKHG��&RQVLGHUDEOH�UDLVH�RI�RSWLRQV�IRU�UHFHLYLQJ�DQG�VHQGLQJ�RII�
LQIRUPDWLRQ�LQFUHDVH�FRPIRUW�LQ�VDWLVI\LQJ�FRPPXQLFDWLRQDO�QHHGV�DQG�DOVR�LQ�
H[SDQVLRQ� RI� NQRZOHGJH�� HQWHUWDLQPHQW� DQG� JHQHUDO� DFFHVVLELOLW\� RI� FRQWHQW��
(YHQ�WKRXJK�WKHVH�SKHQRPHQD�LQFUHDVH�WKH�¿HOG�RI�OLEHUW\�DQG�FRPPXQLFDWLRQ��
ZKLFK�PRVW�FHUWDLQO\�LV�D�FRQWULEXWLRQ�WR�RSHQ�VRFLHW\�DQG�LWV�GHPRFUDWL]DWLRQ��
QHZ� WHFKQRORJLFDO� SRVVLELOLWLHV� VKRZ�D� GLIIHUHQW� VLGH� DV�ZHOO�� DQ� LQVXI¿FLHQW�
YHUDFLW\�RI�LQIRUPDWLRQ��SRVVLELOLWLHV�IRU�DEXVH�DQG�MHRSDUG\�RI�KXPDQ�ULJKWV��
+HQFH�DULVHV�D�GLOHPPD��PRUH� UHJXODWLRQ�RU� OHVV��PRUH� FRQWURO� RU� OHVV�� DQG�
ZKDW�NLQG�RI�FRQWURO��7KHVH�SUREOHPV�DUH�D�EXUGHQ�IRU�WKH�PRGHUQ�VRFLHW\�LQ�
ZKLFK�SURFHVVHV�RI�GHUHJXODWLRQ�DQG�QHZ�ZD\V�RI�UHJXODWLQJ�DUH�UXQQLQJ�VLPXO-
WDQHRXVO\��

.H\�ZRUGV��GHPRFUDWL]DWLRQ��PHGLD��QHZ� WHFKQRORJLHV�� UHJXODWLRQ��GHUHJXOD-
WLRQ��GHVWUXFWLRQ��KXPDQ�ULJKWV��YHUDFLW\

1�UDGH�YHOMDQRYVNL#ISQ�EJ�DF�UV�
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³2QOLQH�MRXUQDOLVP�LV�QR�ORQJHU�LQ�LWV�LQIDQF\�±�LW�KDV�EHFRPH�SURIHVVLRQDO´��
FRQFOXGHV�D�ZHOO�NQRZQ�PHGLD�SUDFWLWLRQHU�DQG�WKHRUHWLFLDQ��6WHSKDQ�5XVV�0RKO�LQ�
KLV�PDQXDO��-RXUQDOLVPXV��

7HFKQRORJ\�KDV�DOZD\V�KDG�DQ�LPSDFW�RQ�MRXUQDOLVP�DQG�WKH�PHGLD��VLQFH�
WKH�EHJLQQLQJV�RI�WKH�SURIHVVLRQ�DQG�WKH�EHJLQQLQJV�RI�WKH�PHGLD��,W�KDV�QRW�RQO\�DI-
IHFWHG�WKH�WHFKQLFDO�DVSHFWV��E\�DFFHOHUDWLQJ�SURGXFWLRQ�� LPSURYLQJ�WKH�SULQW�� WRQH��
SLFWXUH��GHVLJQ��EXW�LW�KDV�DOVR�DIIHFWHG�WKH�FRQWHQW�RI�WKH�MRXUQDOLVW¶V�ZRUN��7KH�ZHOO�
NQRZQ�³UHYHUVH�S\UDPLG´� WHFKQLTXH�HODERUDWHG� LQ�DOO� WH[WERRNV�RQ� MRXUQDOLVP�DQG�
FRQVLGHUHG� DQ� LPSRUWDQW� VNLOO� LQ� SUDFWLFH� GLG� QRW� DULVH� IURP� WKH� GHFLVLRQ� RI� VRPH�
H[SHULHQFHG�MRXUQDOLVWV�DQG�HGLWRUV��WR�FKDQJH�WKH�VW\OH��DW�WKDW�WLPH�UDWKHU�OLWHUDU\�DQG�
ZRUG\��EXW�EHFDXVH�ZLWK�WKH�HPHUJHQFH�RI�DJHQF\�MRXUQDOLVP��WKH�WHOHSKRQH�EHFDPH�
DQ�LPSRUWDQW�WRRO�LQ�VHQGLQJ�WKH�QHZV��DQG�WKH�OLQH�ZRXOG�RIWHQ�EUHDN��IURP�ZKLFK�D�
UXOH�HPHUJHG��³VD\�DOO�WKH�PRVW�LPSRUWDQW�IDFWV�DW�WKH�EHJLQQLQJ��LQ�WKH�¿UVW�VHQWHQFH��
LI�SRVVLEOH�´�

'LJLWDOL]DWLRQ�DQG�WKH�DUULYDO�RI�WKH�,QWHUQHW�XQGRXEWHGO\�KDYH�D�JUHDW�LQÀX-
HQFH�RQ�PRGHUQ�MRXUQDOLVP��DQG�QRW�DOZD\V�D�KHOSLQJ�RQH��7KH�QHZ�ZRUNLQJ�FRQGL-
WLRQV�LPSRVH�D�QHZ�DWWLWXGH�WRZDUGV�MRXUQDOLVP��D�QHZ�SKLORVRSK\��QHZ�PDQQHU�RI�
WKLQNLQJ��0DQ\�GLOHPPDV�DULVH�DQG�DUH�EHLQJ�UHVROYHG�E\�GLIIHUHQW�DQVZHUV�DQG�DS-
SURDFKHV��7KH\�HYHQ�VWDUW�ZLWK�WKH�,QWHUQHW�LWVHOI��VSHOW�ZLWK�D�FDSLWDO�,�E\�VRPH�EXW�
QRW�E\�RWKHUV��FRQVLGHUHG�D�QHZ�PHGLXP�E\�VRPH�EXW�D�JOREDO�QHWZRUN�E\�RWKHUV�ZKR�
WKLQN�WKDW��MXVW�OLNH�WKH�SKRQH��GLVF�RU�FDVVHWWH��LW�FDQ�RQO\�EH�FRQVLGHUHG�D�PHGLXP�LQ�
D�WHFKQLFDO�VHQVH��

)RU�TXLWH� VRPH� WLPH�QRZ�� D�PDMRU� WRSLF�KDV�EHHQ�FLWL]HQ� MRXUQDOLVP�� WKDW�
EORVVRPHG�ZLWK�WKH�GHYHORSPHQW�RI�RQOLQH�FDSDELOLWLHV�DQG�WKDW��DW�¿UVW�JODQFH��PD\�
VHHP�D�IXO¿OPHQW�RI�WKH�FLWL]HQ¶V�GUHDP�LQ�WKH�VSKHUH�RI�SXEOLF�FRPPXQLFDWLRQ��DQ\-
ERG\�FDQ�IUHHO\��ZLWKRXW�DQ\�FHQVRUVKLS�RU�LQWHUIHUHQFH�RI�WKH�HGLWRU��RIIHU�WR�WKH�SXE-
OLF�ZKDWHYHU�WKH\�ZDQW��LQIRUPDWLRQ��RSLQLRQ��DQDO\VLV�RI�DQ�HYHQW�RU�SKHQRPHQRQ��
DQG�PXFK�PRUH��7KH�1HZ�<RUN�7LPHV�ZURWH�EDFN�LQ������WKDW�³IRU�YHU\�OLWWOH�PRQH\�
DQG�ZLWK�PRGLFXP�RI�FRPSXWHU� VNLOOV��YLUWXDOO\�DQ\RQH�FDQ�FUHDWH�KLV�RU�KHU�RZQ�
:HE�VLWH��DQG�DQ\RQH�ZLWK�D�PRGHP�LV�SRWHQWLDOO\�D�JOREDO�SDPSKOHWHHU´��+HUPDQ��(��
0F&KHVQH\��5�������������7KHUH�\RX�DUH��7KH�SDPSKOHW��DV�D�IRUP�RI�H[SUHVVLRQ��KDV�
QHYHU�EHHQ�FRQVLGHUHG�VHULRXV�MRXUQDOLVP�ZLWK�RZQ�UXOHV�RI�SURIHVVLRQ�DQG�HWKLFV��
DQG��WKHUHIRUH��SDPSKOHWHHUV�KDYH�QHYHU�EHHQ�WUXH�MRXUQDOLVWV��7KDW�LV�ZK\�DOO�DVSHFWV�
RI�RQOLQH�MRXUQDOLVP�PXVW�EH�FDUHIXOO\�DQG�VHULRXVO\�GLVFXVVHG��DQG�FRQFOXVLRQV�PDGH�
PXVW�QRW�EH�KDVW\�DQG�VXEMHFW�WR�IDVFLQDWLRQ�ZLWK�QHZ�WHFKQRORJLFDO�PLUDFOHV��

/HW�XV�¿UVW�ORRN�DW�WKH�FODVVLF�PHGLD���SUHVV��UDGLR��WHOHYLVLRQ��QHZV�DJHQ-
FLHV���WKH\�KDYH�ORQJ�EHHQ�FRQYHUJHQW�ZLWK�RQOLQH�MRXUQDOLVP��7KH�EDVLF�IRUPV�DUH�
HLWKHU�SRVWLQJ�WKH�FRQWHQW�HTXDO�WR�WKH�DOUHDG\�SXEOLVKHG�PHGLXP�RQ�WKH�ZHEVLWH�RU�
FRPELQDWLRQ�ZLWK�DOUHDG\�SXEOLVKHG�FRQWHQW�ZLWK�WKH�LQIRUPDWLRQ�WKDW�KDV�DUULYHG�LQ�
WKH�PHDQWLPH��EXW�WKHUH�DUH�DOVR�WKH�PHGLD�WKDW�FUHDWH�FRPSOHWHO\�VHSDUDWH�HGLWLRQV�IRU�
WKH�:HE��&RQYHUJHQFH�LV�SUHVHQW�SDUWLFXODUO\�LQ�HOHFWURQLF�PHGLD�WKDW�DUH�SDUW�RI�WKH�
VDPH�PHGLD�FRPSDQ\��ZKHUH�MRXUQDOLVWV�LQFUHDVLQJO\�ZRUN�IRU�WKH�UDGLR��WHOHYLVLRQ�
DQG�,QWHUQHW�HGLWLRQ�VLPXOWDQHRXVO\��+HUH�ZH�FDQ�VHH�WKH�¿UVW�DGYHUVH�FRQVHTXHQFH�
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RI�WHFKQRORJLFDO�PHUJLQJ��ZKLFK�ORZHUV�WKH�FRVW�RI�SURGXFWLRQ�DQG��WKHUHIRUH��LV�YHU\�
DWWUDFWLYH�WR�PHGLD�RZQHUV��DQG�WKDW�LV�LPSRVLQJ�HYHU�JUHDWHU��VRPHWLPHV�H[FHVVLYH�
DQG�LQWROHUDEOH�REOLJDWLRQV�RQ�WKH�MRXUQDOLVW�VWDII��ZKLFK��LQ�WXUQ��LV�WKH�FDXVH�RI�DQ-
RWKHU�QHJDWLYH�GHYHORSPHQW���OHVVHU�DQG�OHVVHU�LQWHUHVW�RI�MRXUQDOLVWV�LQ�PRUH�FRPSOH[�
IRUPV�RI� MRXUQDOLVP�� LQYHVWLJDWLYH�DQG�DQDO\WLF� MRXUQDOLVP��3UHVHQW�GD\� WKHRUHWLFDO�
DQDO\VHV�DOVR�¿QG�WKDW�WKH�UDGLR�DV�D�PHGLXP�KDV�EHHQ�QHJOHFWHG�LQ�LWV�PHUJLQJ�ZLWK��
RU�UDWKHU��VXERUGLQDWLRQ�WR�WHOHYLVLRQ��EXW�QRW�WKDW�WKH�TXDOLW\�RI�WHOHYLVLRQ�LV�KLJKHU��
&RQYHUJHQFH�DOORZV�HYHQ�WKRVH�ZKR�KDYH�QHYHU�EHHQ�LQYROYHG�LQ�WKH�PHGLD�VSKHUH�
WR�HQWHU�WKLV�W\SH�RI�EXVLQHVV��Ä7KURXJK�FRQYHUJHQFH�RI�WHOHFRPPXQLFDWLRQV��PHGLD�
DQG�FRPSXWHU� LQGXVWULHV�� WHOHFRPPXQLFDWLRQ�FRPSDQLHV�KDYH�DUPHG� WKHPVHOYHV� WR�
WDNH� WKH�QHZ�WHUULWRU\�E\�VWRUP��7KH\�HQWHU� WUDGLWLRQDO�PHGLD�PRVWO\� WKURXJK�MRLQW�
YHQWXUHV�ZLWK� RWKHU� WHOHFRPPXQLFDWLRQ� FRPSDQLHV� DQG� DOUHDG\� H[LVWLQJ�PHGLD� JL-
DQWV��7HOHFRPPXQLFDWLRQ�¿UPV�ZDQW�WR�XVH�WKHLU�FDSDELOLWLHV�IRU�WUDQVIHUULQJ�WHOHYL-
VLRQ�VLJQDOV�WKURXJK�WKHLU�RZQ�OLQHV��EXW�DOVR�WR�SURWHFW�WKHPVHOYHV�IURP�RWKHU�FDEOH�
EURDGFDVWHUV�� ³�� �+HUPDQ��(��0F&KHVQH\��5�� ����������� ,Q� VXFK� FLUFXPVWDQFHV�� LW�
LV�REYLRXV�WKDW�FRQYHUJHQFH�DFWXDOO\�VXLWV� WKH�VSLULW�RI�FDSLWDO�PRVW��DQG�VSUHDGLQJ�
WKH�IUHHGRP�RI�FRPPXQLFDWLRQ�DQG�GHPRFUDWL]DWLRQ�RI� WKH�SXEOLF�VSKHUH� WKH� OHDVW��
7KH�DPRXQW�RI�FKDQQHOV��SHUYDVLYHQHVV�RI�WKH�PHGLD��DQG�ZHDOWK�RI�LQIRUPDWLRQ�PD\�
RQO\�FUHDWH�D�VHPEODQFH�LI�VSUHDGLQJ�IUHHGRP�DQG�D�IRJ�WKDW�FRYHUV�WKH�ODFN�RI�UHDO��
VRFLDOO\�UHOHYDQW�LQIRUPDWLRQ��

$OWKRXJK�HOHFWURQLF�PHGLD��HYHQ�WKH�SUHVV��DUH�PRUH�LQ�WKH�IRFXV�RI�DWWHQWLRQ�
ZKHQ�LW�FRPHV�WR�RQOLQH�MRXUQDOLVP��LW�LV�QRWLFHDEOH�WKDW�PRGHUQ�GLJLWDO�FRPPXQLFD-
WLRQV�DUH�DFWXDOO\�FKDQJLQJ�WKH�FKDUDFWHU�RI�QHZ�DJHQFLHV�HYHQ�PRUH��QRW�RQO\�EH-
FDXVH�WKH�,QWHUQHW�PDNHV�WKHLU�ZRUN�PXFK�HDVLHU��EXW�DOVR�EHFDXVH�SUHYLRXVO\��QHZV�
DJHQFLHV�FRXOG�QRW�EH�FDOOHG� WKH�PHDQV�RI�PDVV�FRPPXQLFDWLRQ� LQ� WKH� WUXH�VHQVH��
VLQFH�WKHLU�SURGXFWV�ZHUH�SULPDULO\�LQWHQGHG�IRU�RWKHU�PHGLD��L�H��DJHQFLHV�KDG�DQ�LQ-
WHUPHGLDU\�UROH�DQG�D�UROH�RI�VXSSOHU�RI�RWKHU�PHGLD�ZLWK�LQIRUPDWLRQ��1RZ��ZLWK�WKHLU�
RZQ�RQOLQH�HGLWLRQV��WKH\�HVWDEOLVK�GLUHFW�FRPPXQLFDWLRQ�ZLWK�WKH�EURDGHVW�SXEOLF��
ZKLFK�ZDV�QRW�WKH�FDVH�EHIRUH��7KH�UDWLRQDOH�RI�XVLQJ�WKH�LQIRUPDWLRQ�EDVH��GHYHORSHG�
VRXUFHV�RI�LQIRUPDWLRQ�DQG�LQIUDVWUXFWXUH��LV�REYLRXV�LQ�WKLV�FDVH��$GG�WR�LW�DOUHDG\�
VPRRWKO\�UXQQLQJ�RWKHU�VHUYLFHV�VXFK�DV��SKRQR���SKRWR�DQG�YLGHR�VHUYLFHV�DQG�\RX�
ZLOO�JHW�D�FRPSOHWH�MRXUQDOLVP�VHW�LQ�RQH�PHGLD�FRPSDQ\�

,Q�D�VLPLODU�PDQQHU�WR�QHZV�DJHQFLHV�WKDW�DUH�EHFRPLQJ�LQWHJUDWHG�PHGLD�WKDW�
LQFOXGH�GLUHFW�FRQWDFW�ZLWK�WKH�SXEOLF�DQG��LQ�DGGLWLRQ�WR�WH[W�VHUYLFHV��DUH�GHYHORSLQJ�
RWKHUV��PDQ\�FRPSDQLHV�WKDW�ZHUH�WUDGLWLRQDOO\�RQO\�DFWLYH�LQ�WKH�SUHVV�VHJPHQW�DUH�
QRZ�EHFRPLQJ�PXOWLPHGLD�FRPSDQLHV��RZLQJ�WR�WKH�,QWHUQHW��7KH�H[DPSOH�RI�D�*HU-
PDQ�PHGLD�JLDQW��$[HO�6SULQJHU�$*��LV�D�W\SLFDO�RQH��7KLV�FRPSDQ\�WKDW�RZQV�����
SUHVV�SXEOLFDWLRQV��LQFOXGLQJ�WKH�%LOG�GDLO\�ZLWK�D�FLUFXODWLRQ�YDU\LQJ�EHWZHHQ�WKUHH�
PLOOLRQ�WKUHH�KXQGUHG�WKRXVDQG�DQG�WKUHH�PLOOLRQ�¿YH�KXQGUHG�WKRXVDQG�DGGHG�WR�LWV�
QHZVSDSHU�'LH�:HOW��VRPHWKLQJ�WKH\�FDOO�D�VLVWHU��:HOW�.RPSDNW��.RPSDNW�LV�KDOI�
WKH�VL]H��PRUH�FRQYHQLHQW�WR�UHDG�LQ�DOO�VLWXDWLRQV��DQG�KDV�WKH�VR�FDOOHG�45�FRGH�LQ�
VRPH�WH[WV��7KLV�FRGH�LV�DFWXDOO\�D�NLQG�RI�YLJQHWWH�ZKLFK��LI�WKH�XVHU�GLUHFWV�D�PRELOH�
SKRQH�FDPHUD�DW�LW��SURYLGHV�KLP�ZLWK�EURDGHU�LQIRUPDWLRQ�DERXW�WKH�WH[W�ZLWK�ZKLFK�
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WKH�DERYH�FRGH� LV�SULQWHG�� LQ� DXGLR�YLVXDO� IRUPDW���6XFK�REYLRXV�H[DPSOH�RI� FRQ-
YHUJHQFH��UDLVHV�PDQ\�QHZ�TXHVWLRQV��EXW�DOVR�FUHDWHV�KXJH�RSSRUWXQLWLHV��,W�LV�ZHOO�
NQRZQ�WKDW��IRU�LQVWDQFH��LQ�MRXUQDOLVP�FROOHJHV�IROORZLQJ�WKH�ODWHVW�WUHQGV��VWXGHQWV�
OHDUQ�KRZ�WR�XVH�WKH�FDPHUD�LQ�D�GLIIHUHQW�ZD\�WKDQ�LQ�WKH�WLPHV�LW�ZDV�RQO\�XVHG�IRU�
WHOHYLVLRQ��'XH�WR�WKH�LQWHQGHG�XVH�RI�WKH�YLGHR�UHFRUGLQJ�IRU�LQIRUPDWLRQ�RYHU�WKH�
PRELOH�SKRQH��ZLGH�VKRWV�DUH�DYRLGHG��DQG�WKH�VR�FDOOHG�FORVH�XSV�GRPLQDWH��EHFDXVH�
WKH�PRELOH�GLVSOD\�LV�RI�VPDOO�GLPHQVLRQV�DQG�LQ�D�GLIIHUHQW�NLQG�RI�SLFWXUH�REMHFWV�
FDQQRW�EH�GLVWLQJXLVKHG� IURP�RQH�DQRWKHU��2Q� WKH�RWKHU�KDQG��PDQ\�RWKHU�DVSHFWV�
RI�WKLV�PXOWLPHGLD�MRXUQDOLVP�DUH�GRQH�DFFRUGLQJ�WR�VWDQGDUG�UXOHV�RI�WKH�MRXUQDOLVW�
SURIHVVLRQ��VR�LW�LV�QR�ZRQGHU�WKDW�WKH�DERYH�PHQWLRQHG�$[HO�6SULQJHU�$*�LQWHQGV�WR�
VWHS�RXW�IURP�LWV�SUHVV�LQGXVWU\�LQWR�WKH�DXGLR��YLGHR�DQG�RQOLQH�MRXUQDOLVP��DQG�WR�
SURGXFH�79�SURJUDPV��LQ�DGGLWLRQ�WR�QHZVSDSHUV��7KH�TXHVWLRQ�WR�ZKDW�H[WHQW�YLGHR�
VWRULHV�DGDSWHG�WR�WKH�GLVWULEXWLRQ�E\�PRELOH�SKRQHV�ZLOO�UHWDLQ�WKH�TXDOLW\�RI�SURSHU�
WHOHYLVLRQ�LV�VWLOO�XQDQVZHUHG��

,QWHUQHW�HGLWLRQV�SUHSDUHG�E\�VSHFLDO�WHDPV�RI�UHSRUWHUV�ZKR�DUH�QRW�DWWDFKHG�
WR� RWKHU�PHGLD�� WKHPVHOYHV� EHFRPH� D� IRUP� RI� FODVVLF� MRXUQDOLVP� WKDW� KDV� DOUHDG\�
VHFXUHG�LWV�SODFH�LQ�WKH�PHGLD�VSKHUH��7KH\�VWLOO�PDQLIHVW�WKH�ZHDNQHVVHV�RI�WKH�QHZ�
PHGLXP��DW�OHDVW�LQ�WKH�UHJLRQ�RI�FRXQWULHV�LQ�WUDQVLWLRQ��(GLWLRQV�WKDW�DUH�QRW�OLQNHG�WR�
DQRWKHU�PHGLXP��LWV�LQIUDVWUXFWXUH��VWDII�DQG�¿QDQFLDO�UHVRXUFHV��KDYH�WR�HYHU\WKLQJ�
IURP�VFUDWFK�WKHPVHOYHV��)LQDQFLDO�SUREOHPV�DUH�D�OLPLWLQJ�IDFWRU��UHJDUGOHVV�RI�WKH�
IDFW� WKDW� WKH�SURGXFWLRQ�RI�FRQWHQW�LV�FKHDSHU�WKDQ�IRU�RWKHU�PHGLD��,Q�FRXQWULHV�LQ�
WUDQVLWLRQ�VXFK�PHGLD�DUH�PRVWO\�EDVHG�RQ�JUDQWV��DQG�WKHLU�VXVWDLQDELOLW\�UHTXLUHV�D�
KLJK�OHYHO�RI�FRPPHUFLDOL]DWLRQ�WKDW�WKH\�JHQHUDOO\�FDQQRW�\HW�DFKLHYH��2Q�WKH�RWKHU�
KDQG��WKH�SDVW�DQDO\VHV�LGHQWLI\�FRPPHUFLDOL]DWLRQ�DV�D�QHJDWLYH�GHYHORSPHQW�DVVRFL-
DWHG�ZLWK�RQOLQH�PHGLD�WKDW�ZLVK�WR�EH�HFRQRPLFDOO\�LQGHSHQGHQW��9DULRXV�UHVHDUFK�
SDSHUV�DGGUHVV�FRPPHUFLDOL]DWLRQ�IURP�WZR�DVSHFWV��RQH�EHLQJ�D�UHGXFHG�LQWHUHVW�RI�
WKH�SXEOLF�LI�QHZV�SDJHV�DUH�VDWXUDWHG�ZLWK�DGYHUWLVHPHQWV��DQG�WKH�RWKHU�EHLQJ�D�YLV-
LEOH�LPSDFW�RI�WKH�EXVLQHVV�VHFWRU�RQ�WKH�FRQWHQW��

,Q�DOO�WKHVH�FDVHV�RI�GHYHORSPHQW�RI�RQOLQH�MRXUQDOLVP�WKDW�JURZV�DORQJVLGH�
FODVVLF�PHGLD�RU�LQGHSHQGHQWO\��WKH�HQRUPRXV�YDOXH�RI�WKH�,QWHUQHW�DV�D�JOREDO�QHW-
ZRUN�DOORZLQJ�DFFHVV�WR�PDQ\�GDWDEDVHV��GRFXPHQWDWLRQ�DQG�RWKHU�VRXUFHV�UHTXLUHV�
QR�H[SODQDWLRQ��%XW�RQ�WKH�,QWHUQHW�RQH�FDQ�DOVR�¿QG�LQIRUPDWLRQ�WKDW�ZDV�QRW�FUHDWHG�
DV�SDUW�RI�WKH�IXQFWLRQV�RI�PHGLD��LQVWLWXWLRQV��RI¿FLDO�RUJDQLVDWLRQV��JRYHUQPHQW�DQG�
LQWHUQDWLRQDO�ERGLHV��7KH�DOUHDG\�PHQWLRQHG�FLWL]HQ�MRXUQDOLVP��LQ�DOO�LWV�IRUPV��EORJV��
ZHEVLWHV��DQG�RWKHU��LV�DOVR�EHFRPLQJ�RQ�WKH�RQH�KDQG��LQIRUPDWLRQ�RIIHU��L�H��D�VRXUFH�
IRU�RWKHU�PHGLD��DQG�RQ�WKH�RWKHU�D�PHGLXP�LQ�LWV�RZQ�ULJKW��6HYHUDO�YHU\�LPSRUWDQW�
TXHVWLRQV� DULVH� WKDW� GR� QRW� KDYH� DFFHSWDEOH� DQVZHUV� \HW��7KHVH� DUH�� SULPDULO\�� WKH�
TXHVWLRQV�RI�LQIRUPDWLRQ�YHUL¿DELOLW\��LWV�VRFLDO�UHOHYDQFH�DQG�DFFRXQWDELOLW\��,W�KDV�
DOUHDG\�EHHQ�VDLG�WKDW�WKH�,QWHUQHW�DQG�RQOLQH�MRXUQDOLVP�HOXGH�UHJXODWLRQ��L�H��FRQWURO��
6RPH�FRQVLGHU�WKLV�WR�EH�GHPRFUDWL]DWLRQ��GHFHQWUDOL]DWLRQ��DQG�OLEHUDOL]DWLRQ�RI�WKH�

���7KH� VHFWLRQV� FRQWDLQLQJ� VXFK� D� FRGH� LQ� WKH�9HOW�.RPSDNW� QHZVSDSHU�� DUH�PDUNHG�0XOWLPHGLD�
NRPSDNW
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SXEOLF�VSKHUH��EXW�WKHUH�DUH�DOVR�WKRVH�ZKR�DGYLVH�FDXWLRQ�EHFDXVH�LQ�WKLV�FRPSOHWH-
O\�OLEHUDWHG�MRXUQDOLVP�RQH�FDQ�¿QG�PDQ\�WKLQJV��IURP�RUGLQDU\��KDUPOHVV�XQWUXWKV�
WKURXJK�KDWH�VSHHFK��WHUURULVW�WKUHDWV��WR�F\EHU�SRUQ�FRQWHQW��7KHUH�DUH�DOVR�ZDUQLQJV�
DERXW�WKH�ODFN�RI�SURWHFWLRQ�RI�FKLOGUHQ�IURP�VXFK�FRQWHQW��FKLOGUHQ�EHLQJ�WKH�RQHV�
ZKR�VKRZ�JUHDWHU�LQWHUHVW�LQ�XVLQJ�FRPSXWHUV�DQG�HQWHULQJ�HYHU�ZLGHU�]RQHV�RI�GLI-
IHUHQW�WRSLFV��,Q�RWKHU�ZRUGV��WKH�TXHVWLRQ�LV��FDQ�HYHU\WKLQJ�WKDW�PD\�EH�IRXQG�RQ�
ZHEVLWH�SDJHV��EORJV��DQG�RWKHU�IRUPV�RI�VHOI�SXEOLVKLQJ�EH�FRQVLGHUHG�MRXUQDOLVP"�
7KH�LVVXH�RI�VRFLDO�UHOHYDQFH�RI�VXFK�LQIRUPDWLRQ��ZKLFK�LV�RIWHQ�SHUVRQDO�DQG�KDV�QR�
SXEOLF�VLJQL¿FDQFH��LV�QR�OHVV�LPSRUWDQW��6XFK�LQIRUPDWLRQ�FRQWULEXWHV�WR�RYHUVDWXUD-
WLRQ�DQG�PDNHV�GLI¿FXOW�WKH�VHOHFWLYLW\�WKDW�VKRXOG�UHVXOW�LQ�TXDOLW\�LQIRUPDWLRQ�ZKLFK�
PDNHV�FRPSOHWH�WKH�SXEOLF�VSKHUH�DV�WKH�FLWL]HQV¶�VSKHUH��7KH�LVVXH�RI�DFFRXQWDELOLW\�
IRU�WKH�FRQWHQW�SUHVHQWHG�WR�WKH�SXEOLF�LV�WKHUHIRUH�LQHYLWDEOH�DQG�UHTXLUHV�D�UHJXODWRU\�
IUDPHZRUN��OLNH�RWKHU�IRUPV�RI�PHGLD�H[SUHVVLRQ��

7KH�TXHVWLRQ�RI� FRQYHUJHQFH�ZDV� LPSRVHG�E\�GLJLWDOL]DWLRQ�� DQG�� LQ� WXUQ��
OHDGV�WR�DQRWKHU��ZLOO�FODVVLF�PHGLD�DQG�MRXUQDOLVP�VXUYLYH�LQ�SUHVHQW�IRUP�RU�ZLOO�ZH�
VRRQ�KDYH�FRPSXWHUV�LQWHJUDWLQJ�DOO�PHGLD"�$V�IRU�WKH�SUHVV��WKH�RSLQLRQ�RI�DQ�$PHUL-
FDQ�DQDO\VW��-RKQ�.DW]�LV�YHU\�LQWHUHVWLQJ��³1HZVSDSHUV�DUH�VLOHQW��KLJKO\�SRUWDEOH��
UHTXLUH�QHLWKHU�SRZHU�VRXUFH�QRU�DUFDQH�FRPPDQGV��DQG�GRQ¶W�FUDVK�RU�JHW�LQIHFWHG´�
�%ULJJV��$��&ROE\��3�������������7KLV�QLFH�WKRXJKW�UHPLQGV�XV�WKDW�WKH�SUHVV�KDV�VXU-
YLYHG�ERWK�UDGLR�DQG�WHOHYLVLRQ��DQG�LW�ZLOO�SUHVXPDEO\�DOVR�VXUYLYH�RQOLQH�MRXUQDO-
LVP��WKH�XVH�RI�ZKLFK�GRHV�UHTXLUH�FHUWDLQ�LQIUDVWUXFWXUDO�SUHUHTXLVLWHV��2Q�WKH�RWKHU�
KDQG��RQH�PXVW�QRW�IRUJHW�WKDW�WKH�QDWXUH�RI�WKH�PHGLD�FDQQRW�FKDQJH�WKH�QDWXUH�RI�
HYHQWV��1RW�HYHU\�HYHQW�LV�WKH�2O\PSLF�*DPHV�2SHQLQJ�&HUHPRQ\�ZKHUH�WKH�FRQWHQW�
DQG�WKH�OD\RXW�DUH�NQRZQ�PRQWKV�RU�HYHQ�\HDUV�LQ�DGYDQFH��VR�FDPHUDV��PLFURSKRQHV�
�UHSRUWHUV� FDQ� EH� SRVLWLRQHG� LQ� WLPH�� DQG� WKXV� HQVXUH� WKH� VLPXOWDQHRXVQHVV� RI� WKH�
HYHQW� DQG� WKH� LQIRUPDWLRQ��0RVW� HYHQWV� GR� QRW� WDNH� SODFH� EHIRUH� FDPHUDV��7UDI¿F�
DFFLGHQWV��DFWV�RI�WHUURULVP��HDUWKTXDNHV��YROFDQRHV��FKHUQRE\OV��DVVDVVLQDWLRQV��ZLOO�
FRQWLQXH�WR�EH�UHSRUWHG�DV�WKH�ODWHVW�QHZV�LQ�WKH�FODVVLF�PDQQHU�±�DV�WKH�QHZV�ZULWWHQ�
XQGHU�WKH�EDVLF�UXOHV�RI�MRXUQDOLVP�IRU�SDSHUV�RU�WKH�UDGLR��,W�ZLOO�RQO\�FRQWDLQ�WH[W��
DQG�ZKHWKHU� WKH� UHDGHUV�ZLOO� UHDG� LW� IURP� WKH�VFUHHQ��PRELOH�SKRQH�GLVSOD\�RU� WKH�
QHZVSDSHU�PDWWHUV�PXFK�OHVV��

:LWK� UHJDUG� WR�RQOLQH� MRXUQDOLVP� LW� LV�QHFHVVDU\� WR� UHVROYH�FHUWDLQ�SURIHV-
VLRQDO��HWKLFDO�DQG�OHJDO�GLOHPPDV��2QOLQH�MRXUQDOLVP�ZLOO�DOVR�KDYH�WR�DFFHSW�IDFW�
WKDW�WKHUH�LV�QR�VXFK�WKLQJ�DV�XQOLPLWHG�IUHHGRP��L�H��WKDW�LW�LV�OLPLWHG�E\�WKH�IUHHGRP�
RI�RWKHUV��,Q�D�QDUURZHU�VHQVH�RI�PHGLD�DQG�FRPPXQLFDWLRQ��RQOLQH�MRXUQDOLVP�VKRXOG�
EH�YLHZHG�DV�DQ�RSSRUWXQLW\��PRUH�OLNH�D�JRRG�VXSSOHPHQW�DQG�VWLPXOXV�WR�FODVVLF�
PHGLD��ZKLFK��HYHQ�ZKLOH�FKDQJLQJ�WKHLU�FKDUDFWHU�DQG�PDQQHU�RI�RSHUDWLRQ��ZLOO�QRW�
WKUHDWHQ�WKHP�ZLWK�H[WLQFWLRQ�RU��DW�OHDVW��QRW�DQ\�WLPH�VRRQ��

7KH�IUHHGRP�RI�H[SUHVVLRQ�RQ�WKH�,QWHUQHW�DQG�MRXUQDOLVP�LQFOXGLQJ�RQOLQH�
MRXUQDOLVP��KDYH�PDQ\�PXWXDO�OLQNV��EXW�WKH\�FDQQRW�EH�HTXDWHG��7KH�SHUVRQV¶�IUHH-
GRP�RI�H[SUHVVLRQ�LV�WKH�DFKLHYHPHQW�RI�WKH�PRGHUQ�ZRUOG�DQG�EHORQJV�WR�WKH�ERG\�
RI�KXPDQ�ULJKWV��EXW�HYHU\�IUHH�H[SUHVVLRQ��EH�LW�RQ�WKH�,QWHUQHW��LV�QRW�MRXUQDOLVP��
UHJDUGOHVV� RI� WKH� DOUHDG\� ZLGHVSUHDG� WHUP� ³FLWL]HQ� MRXUQDOLVP´�� � 7KLV� GLVFXVVLRQ�
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RSHQV�XS� WKH�TXHVWLRQ�RI� SURIHVVLRQDO� DQG�QRQ�SURIHVVLRQDO� FRPPXQLFDWRUV� LQ� WKH�
SXEOLF�VSKHUH�DQG�WKH�GH¿QLWLRQ�RU�SHUKDSV�UHGH¿QLWLRQ�RI�MRXUQDOLVP��-RXUQDOLVP�LV��
DIWHU�DOO��D�FRQFUHWH�SURIHVVLRQ�ZLWK�LWV�RZQ�VSHFL¿FLWLHV��,W�LPSOLHV�D�KLJKHU�OHYHO�RI�
UHVSHFW�IRU�SURIHVVLRQDO�VWDQGDUGV��VSHFL¿F�NQRZOHGJH�DQG�VNLOOV��D�FHUWDLQ�OHYHO�RI�
LQVWLWXWLRQDOLVDWLRQ�DQG�DFFRXQWDELOLW\��(QWHULQJ�WKLV�VSKHUH�DV�D�OD\PDQ��XQSUHSDUHG��
RQO\�DUPHG�ZLWK�JRRG�ZLOO��LV�WKH�VDPH�DV�FRPLQJ�RQ�WKH�VWDJH�RI�DQ�RSHUD�KRXVH�RQO\�
ZLWK�D�JRRG�HDU�IRU�PXVLF�DQG�¿QH�YRLFH�EHVWRZHG�E\�QDWXUH��³7KH�VDPH�MRXUQDOLVWLF�
VWDQGDUGV�RI�TXDOLW\�DQG�YHUL¿FDWLRQ�DSSO\�RQ�OLQH�DQG�RII�OLQH��+RZHYHU��D�ORW�WKDW�LV�
SXEOLVKHG�RQ�WKH�,QWHUQHW�LV�QRW�MRXUQDOLVP´���5XVV�0RKO��6�������������*HQHUDO�HGX-
FDWLRQ�DQG�DFFLGHQWDO�DFTXLVLWLRQ�RI�D��PRUH�RU�OHVV�LPSRUWDQW�SLHFH�RI�LQIRUPDWLRQ��
PDNHV�QR�RQH�D�MRXUQDOLVW��EXW��RQ�WKH�RWKHU�KDQG��GRHV�QRW�UXOH�RXW�WKH�VKDULQJ�RI�VXFK�
LQIRUPDWLRQ�ZLWK�RWKHUV�DQG�PDNLQJ�LW�D�SXEOLF�JRRG��7KLV�LV�ZKHUH�RSSRUWXQLWLHV�OLH�
IRU�HVWDEOLVKLQJ�WKH�WUXH�FRQQHFWLRQ�EHWZHHQ�D�QRQ�SURIHVVLRQDO�FLWL]HQ�DV�D�VRXUFH�RI�
UHOHYDQW�LQIRUPDWLRQ��DQG�WKH�PHGLD��ERWK�RQOLQH�DQG�RWKHUV��7KH�PHGLD�PD\�XVH�VXFK�
VRXUFHV�DQG�VKRXOG�E\�QR�PHDQV�LJQRUH�WKHP��EXW�YHUL¿DELOLW\��WKH�PRVW�RIWHQ�LVVXH�
UDLVHG�LQ�GLVFXVVLRQV�RI�WKH�WRSLF��LV�WKH�NH\�FULWHULRQ��

7KHUHIRUH��LQVWHDG�RI�XQLYHUVDO�FRQYHUJHQFH�RI�WKH�PHGLD��MRXUQDOLVWV��FLWL-
]HQV�LQWR�RQH��LQWR�DQ�DPRUSKRXV�PHGLD�PDVV��ZH�VKRXOG�EH�WKLQNLQJ�DORQJ�WKH�OLQHV�
RI�ORRNLQJ�DW�MRXUQDOLVP�DQG�RWKHU�IRUPV�RI�IUHH�H[SUHVVLRQ�WKDW�DUH�OHJLWLPDWH�DQG�
GHVLUDEOH�DV� WZR�VHSDUDWH�¿HOGV��7KHUH�ZLOO�DOZD\V�EH�SRLQWV�RI�FRQWDFW��QXPHURXV�
OLQNV�DQG�FRQWLQXRXV�LQWHUDFWLRQ�EHWZHHQ�WKHP��EXW�LW�LV�JRRG�WR�EH�FOHDU�DERXW�ZKR�
GRHV�DQG�LV�DFFRXQWDEOH�IRU�ZKDW��2WKHUZLVH��WKH�DEXQGDQFH�PD\�UHVXOW�LQ�OHVV�TXDOLW\�
DQG�OHVV�WUXH�LQIRUPDWLRQ��

5HIHUHQFH�

����%RMG��(����������1RYLQDUVWYR�X�HOHNWURQVNLP�PHGLMLPD��%R\G��$��(OHFWURQLF�
0HGLD�-RXUQDOLVP���&OLR��%HRJUDG�

����%ULJV��$��.ROEL��3����������8YRG�X�VWXGLMH�PHGLMD��%ULJJV��$��&ROE\��$Q�,QWUR-
GXFWLRQ�WR�0HGLD�6WXG\���&OLR��%HRJUDG

����+HUPDQ��(��0HNþHVQL��5����������*OREDOQL�PHGLML���+HUPDQ��(��0F&KHVQH\��
���7KH�*OREDO�0HGLD���&OLR��%HRJUDG
����1HJURSRQW�� 1�� ��������%LWL� GLJLWDODQ� �1HJURSRQW�� 1�� %HLQJ� 'LJLWDO��� &OLR��
%HRJUDG

���5XV�0RO��â����������1RYLQDUVWYR��5XVV�0RKO��-RXUQDOLVPXV���&OLR��%HRJUDG�
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Ad van Loon1

0DQDJLQJ�'LUHFWRU��;�0HGLD6WUDWHJLHV

6XPPDU\��7KH�,QWHUQHW�LV�WKH�QH[W�ELJ�GLVWULEXWLRQ�PHGLXP�IRU�FRQWHQW��DIWHU�
SUHVV�SXEOLFDWLRQV��¿OP��UDGLR�DQG�WHOHYLVLRQ��,W�IDFLOLWDWHV�WKH�H[FKDQJH�RI�LQ-
IRUPDWLRQ�DQG�LGHDV�RQ�D�VFRSH�DQG�VFDOH�ZKLFK�KDV�QHYHU�VHHQ�EHIRUH��7KURXJK�
WKH�DJHV��SXEOLF�DXWKRULWLHV�KDYH�DOZD\V�IHOW�D�QHHG�WR�UHJXODWH�WKH�PRVW�HIIHF-
WLYH�WRROV�IRU�WKH�H[FKDQJH�RI�LQIRUPDWLRQ��WKH�,QWHUQHW�ZRQ¶W�EH�DQ�H[FHSWLRQ�
WR�WKLV�UXOH��7KXV��WKHUH�LV�D�QHHG�WR�H[SODLQ�WR�WKH�SXEOLF�DXWKRULWLHV�WKH�IXQGD-
PHQWDO�ULJKWV�IUDPHZRUN�ZKLFK��RQ�WKH�RQH�KDQG��VHWV�OLPLWV�WR�WKHLU�UHJXODWRU\�
HIIRUWV�EXW��RQ�WKH�RWKHU�KDQG��DOVR�LPSRVHV�D�SRVLWLYH�REOLJDWLRQ�XSRQ�WKHP�WR�
JXDUDQWHH�WKDW�HYHU\RQH�FDQ�HIIHFWLYHO\�PDNH�XVH�RI�WKH�QHZ�WRROV��WKH�DXWKRUL-
WLHV�KDYH�D�PLVVLRQ�WR�HQVXUH�WKDW�QR�VLQJOH�HQWLW\�GRPLQDWHV�WKH�PHGLD��7KH\�
KDYH�D�UROH�LQ�DFWLYHO\�VDIHJXDUGLQJ�DQG�SURPRWLQJ�WKH�IXQGDPHQWDO�ULJKWV�WR�
IUHHGRP�RI�H[SUHVVLRQ�RI�HYHU\RQH��ZKLFK�ULJKWV�LQFOXGHV�WKH�IUHHGRP�WR�UHFHLYH�
DQG�LPSDUW�LQIRUPDWLRQ�

.H\�ZRUGV��)UHHGRP�RI�H[SUHVVLRQ��,QWHUQHW��FRQWHQW��PHGLD�SROLF\��&RXQFLO�RI�
(XURSH

1�DYDQORRQ#[PHGLDVWUDWHJLHV�QO
���0DQDJLQJ�'LUHFWRU��;�0HGLD�6WUDWHJLHV��ZZZ�[PHGLDVWUDWHJLHV�HX���$GMXQFW�3URIHVVRU�RI�/DZ�
�FRXUVHV�WDXJKW��µ%URDGFDVWLQJ�5HJXODWLRQ�LQ�(XURSHDQ�VWDWHV¶�DQG�µ(XURSHDQ�7HOHFRPPXQLFD-
WLRQV�/DZ¶��DW�1HZ�<RUN�/DZ�6FKRRO��IRUPHU�$GPLQLVWUDWRU�DW�WKH�0HGLD�'LYLVLRQ�RI�WKH�&RXQ-
FLO�RI�(XURSH��IRUPHU�/HJDO�$GYLVRU�RI�WKH�(XURSHDQ�$XGLRYLVXDO�2EVHUYDWRU\��
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Introduction

7KLV� SDSHU�ZLOO� ¿UVW� KLJKOLJKW� WKH�(XURSHDQ� VWDQGDUGV� IRU� IUHHGRP�RI� H[-
SUHVVLRQ�DQG�H[SODLQ�XQGHU�ZKLFK�FLUFXPVWDQFHV�DQG�WR�ZKLFK�H[WHQW��UHJXODWRUV�DQG�
RWKHU�SXEOLF�DXWKRULWLHV�FDQ�UHVWULFW� WKLV�IUHHGRP�ULJKW��6HFRQGO\��DQ�RYHUYLHZ�ZLOO�
EH� SURYLGHG�RI� WKH�&RXQFLO� RI�(XURSH¶V� SROLFLHV� WR� SURWHFW� IUHHGRP�RI� H[SUHVVLRQ�
RQ�WKH�LQWHUQHW��)LQDOO\��VXJJHVWLRQV�ZLOO�EH�PDGH�IRU�RWKHU�TXHVWLRQV�LQ�UHODWLRQ�WR�
IUHHGRP�RI�H[SUHVVLRQ�RQ�WKH�LQWHUQHW�ZKLFK�VKRXOG�SHUKDSV�EH�DGGUHVVHG�DW�WKH�OHYHO�
RI�WKH�&RXQFLO�RI�(XURSH��2QH�RI�WKH�VXJJHVWLRQV�ZLOO�EH�WR�DGGUHVV�WKRVH�TXHVWLRQ�LQ�
WKH�IUDPHZRUN�RI�WKH�XSFRPLQJ�0LQLVWHULDO�&RQIHUHQFH�RI�0LQLVWHUV�RI�WKH�PHPEHU�
VWDWHV�ZKR�DUH�UHVSRQVLEOH�IRU�QDWLRQDO�PHGLD�SROLFLHV�

7KH�(XURSHDQ�VWDQGDUGV�IRU�IUHHGRP�RI�H[SUHVVLRQ

³)UHHGRP�RI�H[SUHVVLRQ�DQG�LQIRUPDWLRQ�DV�ZHOO�DV�WKH�IUHH�FLUFXODWLRQ�RI�
LQIRUPDWLRQ�DQG�LGHDV�UHJDUGOHVV�RI� IURQWLHUV�DQG�ZLWKRXW� LQWHUIHUHQFH�E\�
SXEOLF�DXWKRULWLHV�DUH�IXQGDPHQWDO�WR�DQ\�JHQXLQH�GHPRFUDF\��0HGLD�SOX-
UDOLVP��WKDW�LV�WR�VD\�WKH�H[LVWHQFH�RI�D�SOXUDOLW\�RI�LQGHSHQGHQW�DQG�DXWRQR-
PRXV�PHGLD�UHÀHFWLQJ�WKH�EURDGHVW�SRVVLEOH�GLYHUVLW\�RI�RSLQLRQV�DQG�LGHDV��
LV�LQGLVSHQVDEOH�IRU�WKH�HIIHFWLYH�H[HUFLVH�RI�WKLV�IUHHGRP��0HGLD�WUDQVSDU-
HQF\�LV�D�PDMRU�FRQGLWLRQ�IRU�VDIHJXDUGLQJ�DQG�VWUHQJWKHQLQJ�SOXUDOLVP�´�

$UWLFOH����RI�WKH�(XURSHDQ�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV�
DQG� )XQGDPHQWDO� )UHHGRPV� �(&+5��� SURWHFWV� HYHU\RQH¶V� IUHHGRP� RI� H[SUHVVLRQ��
ZKLFK�ULJKW�LQFOXGHV��inter alia��WKH�ULJKW�WR�VHHN��UHFHLYH�DQG�LPSDUW�LQIRUPDWLRQ�DQG�
LGHDV�ZLWKRXW� LQWHUIHUHQFH�E\�SXEOLF� DXWKRULW\��+RZHYHU�� WKLV� IUHHGRP� ULJKW� LV� QRW�
DEVROXWH��LW�PD\�EH�UHVWULFWHG�XQGHU�FHUWDLQ�FLUFXPVWDQFHV�

7KH�DXWKRULWLHV�ZLOO�KDYH�WR�MXVWLI\�DQ\�LQWHUIHUHQFH�DV�UHTXLUHG�E\�SDUD���
RI�$UWLFOH����(&+5��DV�LQWHUSUHWHG�E\�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��,Q�WKH�
DEVHQFH�RI�VXFK�MXVWL¿FDWLRQ��WKH�ULVN�ZLOO�EH�WKDW�HYHQWXDOO\��WKH�(XURSHDQ�&RXUW�RI�
+XPDQ�5LJKWV�ZLOO�VHW�DVLGH�WKH�REOLJDWLRQV�LPSRVHG��7KH�&RXUW�KDV�VKRZQ�PDQ\�
WLPHV�LQ�WKH�SDVW�WKDW�LW�ZLOO�RYHUUXOH�DQ\�GHFLVLRQ�RI�D�GRPHVWLF�FRXUW�RI�D�PHPEHU�
6WDWH�LI�LW�IHHOV�WKDW�WKDW�FRXUW��E\�XSKROGLQJ�D�GHFLVLRQ�WDNHQ�E\�D�SXEOLF�DXWKRULW\�
XQGHU�QDWLRQDO�ODZ��YLRODWHV�$UWLFOH����(&+5��,I�QHFHVVDU\��WKH�(XURSHDQ�&RXUW�RI�
+XPDQ�5LJKWV�ZLOO� HYHQ� VHW� DVLGH�GHFLVLRQV�ZKLFK�QDWLRQDO� FRQVWLWXWLRQDO� FRXUWV�

���6HH��SDUD����([SODQDWRU\�5HSRUW�WR�5HFRPPHQGDWLRQ�5�������RI�WKH�&RPPLWWHH�RI�0LQLVWHUV�RI�
WKH�&RXQFLO�RI�(XURSH�WR�WKH�PHPEHU�6WDWHV�RQ�PHDVXUHV�WR�SURPRWH�PHGLD�WUDQVSDUHQF\�

���&RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI� +XPDQ� 5LJKWV� DQG� )XQGDPHQWDO� )UHHGRPV�� DV� DPHQGHG� E\�
3URWRFRO� 1R�� ���� 5RPH�� �� 1RYHPEHU� ������ &(76� 1R��� ��� KWWS���FRQYHQWLRQV�FRH�LQW�7UHDW\�
HQ�7UHDWLHV�+WPO�����KWP�� 3URWRFRO� 1R�� ��� WR� WKH� &RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI� +XPDQ�
5LJKWV� DQG� )XQGDPHQWDO� )UHHGRPV�� UHVWUXFWXULQJ� WKH� FRQWURO� PDFKLQHU\� HVWDEOLVKHG� WKHUHE\� 
&(76�1R�������
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PD\�KDYH�GHHPHG�WR�EH�LQ�OLQH�ZLWK�WKH�IUHHGRP�ULJKWV�SURWHFWHG�LQ�WKHLU�QDWLRQDO�
FRQVWLWXWLRQV��

7KXV��$UWLFOH����(&+5�ZLOO�SUHYDLO�RYHU�SURYLVLRQV�LQ�WKH�QDWLRQDO�ODZV�RI�
PHPEHU�6WDWHV��LQFOXGLQJ�SURYLVLRQV�LQ� WKHLU�QDWLRQDO�FRQVWLWXWLRQV���ZKHQHYHU�$U-
WLFOH����RIIHUV�D�KLJKHU�OHYHO�RI�SURWHFWLRQ��%XW�LQ�FDVHV�ZKHUH�SURYLVLRQV�RI�QDWLRQDO�
ODZ�RIIHU�D�KLJKHU�OHYHO�RI�SURWHFWLRQ�WKDQ�$UWLFOH����(&+5��WKH�&RXUW�ZLOO�UHVSHFW�
DQ\�GHFLVLRQ�E\� D� QDWLRQDO� FRXUW� WR� XSKROG� WKH�KLJKHU� SURWHFWLRQ�RIIHUHG�E\� WKRVH�
QDWLRQDO�SURYLVLRQV�

8QGHU�$UWLFOH����(&+5���DQ\�UHVWULFWLRQV�RQ�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHV-
VLRQ�PXVW�

����SXUVXH�RQH�RU�PRUH�RI�WKH�OHJLWLPDWH�DLPV�OLVWHG�LQ�SDUDJUDSK���RI�$UWLFOH�
���(&+5�

���EH�LPSRVHG�E\�ODZ��DQG�
���EH�QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\�

2YHU�WKH�\HDUV��WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�FUHDWHG�DQ�H[WHQ-
VLYH�ERG\�RI�FDVH�ODZ�LQWHUSUHWLQJ�$UWLFOH����(&+5��7KH�&RXUW�KDV�GHYHORSHG�D�V\V-
WHPDWLF�DSSURDFK�WR�DVVHVV�ZKHWKHU�WKHUH�KDV�EHHQ�DQ�LQWHUIHUHQFH�ZLWK�DQ�DSSOLFDQW¶V�
ULJKW� WR�IUHHGRP�RI�H[SUHVVLRQ�DQG�ZKHWKHU� WKH� LQWHUIHUHQFH�ZDV�MXVWL¿HG��)RU� WKLV�
SXUSRVH��WKH�IROORZLQJ�FKHFNOLVW�LV�XVHG�LQ�SUDFWLFH�

���+DV�WKHUH�EHHQ�DQ�LQWHUIHUHQFH�ZLWK�DSSOLFDQW¶V�IUHHGRP�ULJKW"
5LJKWV�SURWHFWHG�XQGHU�)UHHGRP�RI�([SUHVVLRQ�$UWLFOH�
���)UHHGRP�WR�KROG�RSLQLRQV
���)UHHGRP�WR�VHHN�LQIRUPDWLRQ�DQG�LGHDV
���)UHHGRP�WR�LPSDUW�LQIRUPDWLRQ�DQG�LGHDV
���)UHHGRP�WR�UHFHLYH�LQIRUPDWLRQ�DQG�LGHDV

���$UH�WKH�DSSOLFDQWV�DQG�WKHLU�LQWHUHVWV�SURWHFWHG�E\�$UWLFOH����(&+5"
3URWHFWHG�DSSOLFDQWV�
���1DWXUDO�SHUVRQV
���/HJDO�SHUVRQV��LQFOXGLQJ�FRPSDQLHV�VXFK�DV�SXEOLVKHUV�DQG�EURDGFDVWHUV�
3URWHFWHG�LQWHUHVWV�DUH��inter alia�
���&RPPHUFLDO�VSHHFK��0DUNW�LQWHUQ�&DVH�
����7KH�XVH�RI�WKH�IUHHGRP�ULJKW�WR�SXUVXH�PHUH�WHFKQLFDO�RU�HFRQRPLF�REMHF-
WLYHV��$XWURQLF�&DVH�

���µ,QIRUPDWLRQ�DQG�LGHDV¶�ZKLFK�µRIIHQG��VKRFN��GLVWXUE¶

���'RHV�WKH�LQWHUIHUHQFH�UHVXOW�IURP�DQ�DFWLRQ�E\�SXEOLF�DXWKRULW\"
���/HJLVODWRU"
���*RYHUQPHQW�DJHQF\"
���&RXUW"
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���+DV�WKH�DSSOLFDQW�H[KDXVWHG�DOO�QDWLRQDO�OHJDO�UHPHGLHV�DYDLODEOH"�+DV�
WKH�LQWHUIHUHQFH�EHHQ�SUHVFULEHG�E\�ODZ"

7KLV�ZLOO�EH�WKH�FDVH�LI�WKH�UXOHV�DUH�
���)RUHVHHDEOH
���$FFHVVLEOH

���&RXOG�WKH�DSSOLFDQW�RU�KLV�DGYLVRUV�EH�H[SHFWHG�WR�DWWXQH�KLV�EHKDYLRXU�
WR�WKH�OHJDO�UHTXLUHPHQWV"

���&OHDU
���3UHFLVH

���'LG�WKH�LQWHUIHUHQFH�SXUVXH�D�OHJLWLPDWH�DLP"
���1DWLRQDO�VHFXULW\
���7HUULWRULDO�LQWHJULW\
���3XEOLF�VDIHW\
���3UHYHQWLRQ�RI�GLVRUGHU�RU�FULPH
���3URWHFWLRQ�RI�SXEOLF�KHDOWK�RU�PRUDOV
���3URWHFWLRQ�RI�WKH�UHSXWDWLRQ�RU�ULJKWV�RI�RWKHUV
���3UHYHQWLQJ�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�UHFHLYHG�LQ�FRQ¿GHQFH
���0DLQWDLQLQJ�WKH�DXWKRULW\�DQG�LPSDUWLDOLW\�RI�WKH�MXGLFLDU\

,Q�UHODWLRQ�WR�broadcasters��WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�DFFHSWHG�
WKDW�WKH�6WDWH�3DUWLHV�WR�WKH�(&+5�KDYH�WKH�ULJKW�WR�SXUVXH�DGGLWLRQDO�OHJLWLPDWH�DLPV�
LQ�WKH�IUDPHZRUN�RI�WKH�OLFHQVLQJ�V\VWHP�UHIHUUHG�WR�LQ�WKH�WKLUG�VHQWHQFH�RI�SDUD����
RI�$UWLFOH����(&+5��7KLV�VHQWHQFH�VWLSXODWHV�WKDW�$UWLFOH�����³VKDOO�QRW�SUHYHQW�6WDWHV�
IURP�UHTXLULQJ�WKH�OLFHQVLQJ�RI�EURDGFDVWLQJ��WHOHYLVLRQ�RU�FLQHPD�HQWHUSULVHV´�

,Q�WKH�IUDPHZRUN�RI�WKLV�VHQWHQFH��WKH�&RXUW�GHFLGHG�WKDW��LQ�UHJDUG�WR�EURDG-
FDVWLQJ��WKH�JUDQW�RU�UHIXVDO�RI�D�OLFHQVH�PD\�DOVR�EH�PDGH�FRQGLWLRQDO�RQ�RWKHU�FRQ-
VLGHUDWLRQV��WKDQ�WKRVH�LQ�SDUD����RI�$UWLFOH����(&+5���³LQFOXGLQJ�VXFK�PDWWHUV�DV�WKH�
QDWXUH�DQG�REMHFWLYHV�RI�D�SURSRVHG�VWDWLRQ��LWV�SRWHQWLDO�DXGLHQFH�DW�QDWLRQDO��UHJLRQDO�
RU�ORFDO�OHYHO��WKH�ULJKWV�DQG�QHHGV�RI�D�VSHFL¿F�DXGLHQFH�DQG�WKH�REOLJDWLRQV�GHULY-
LQJ�IURP�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV´��VHH�SDUD�����RI�WKH�GHFLVLRQ�LQ�WKH�&DVH�RI�
,QIRUPDWLRQVYHUHLQ�/HQWLD��

7KH�&RXUW�UHDOLVHG�WKDW�
³7KLV�PD\�OHDG�WR�LQWHUIHUHQFHV�ZKRVH�DLPV�ZLOO�EH�OHJLWLPDWH�XQGHU�WKH�WKLUG�

VHQWHQFH�RI�SDUDJUDSK����HYHQ�WKRXJK�WKH\�GR�QRW�FRUUHVSRQG�WR�DQ\�RI�WKH�DLPV�VHW�
RXW�LQ�SDUDJUDSK���´�

7KHUHIRUH��LW�UHLWHUDWHG�WKDW�
³7KH�FRPSDWLELOLW\�RI�VXFK�LQWHUIHUHQFHV�ZLWK�WKH�&RQYHQWLRQ�PXVW�QHYHU-

WKHOHVV�EH�DVVHVVHG�LQ�WKH�OLJKW�RI�WKH�RWKHU�UHTXLUHPHQWV�RI�SDUDJUDSK���´
7KHVH�RWKHU�UHTXLUHPHQWV�DUH��WKDW�WKH�UXOHV�LQWHUIHULQJ�ZLWK�DQ�DSSOLFDQW¶V�

IUHHGRP�ULJKW�PXVW�KDYH�EHHQ�SUHVFULEHG�E\� ODZ��VHH�DERYH���DQG� WKH� LQWHUIHUHQFH�
PXVW�KDYH�EHHQ�³QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\´�
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���:DV�WKH�LQWHUIHUHQFH�QHFHVVDU\��LQ�D�GHPRFUDWLF�VRFLHW\�"
���3UHVVLQJ�VRFLDO�QHHG
���1DWLRQDO�PDUJLQ�RI�DSSUHFLDWLRQ
���(XURSHDQ�VXSHUYLVLRQ
����0HDVXUH�DV�VXFK�FDSDEOH�RI�UHDFKLQJ�WKH�REMHFWLYH�DLPHG�DW"
����0HDVXUH�SURSRUWLRQDWH�WR�WKH�DLP�SXUVXHG"
����/HVV�IDU�UHDFKLQJ�PHDQV�DYDLODEOH�WR�UHDFK�REMHFWLYH"

)XUWKHUPRUH��PHPEHU�VWDWHV�KDYH�D�SRVLWLYH�REOLJDWLRQ� WR�SURWHFW�DQG�SUR-
PRWH�SOXUDOLVP�LQ�LQIRUPDWLRQ�DQG�LGHDV�ZKLFK�DUH�LPSDUWHG�E\�WKH�PHGLD��$Q�XQGHU-
WDNLQJ�VHUYLQJ�WR�LPSDUW�LQIRUPDWLRQ�DQG�LGHDV�RI�JHQHUDO�LQWHUHVW��ZKLFK�WKH�SXEOLF�LV�
PRUHRYHU�HQWLWOHG�WR�UHFHLYH�FDQ�RQO\�EH�VXFFHVVIXOO\�DFFRPSOLVKHG�LI�LW�LV�JURXQGHG�
LQ�WKH�SULQFLSOH�RI�SOXUDOLVP��RI�ZKLFK�WKH�6WDWH�LV�WKH�XOWLPDWH�JXDUDQWRU��H�J���2E-
VHUYHU�DQG�*XDUGLDQ�DQG�,QIRUPDWLRQVYHUHLQ�/HQWLD��

&RXQFLO�RI�(XURSH�SROLFLHV�WR�SURWHFW�IUHHGRP�RI�H[SUHVVLRQ�RQ�WKH�LQWHUQHW4

6HYHUDO�5HFRPPHQGDWLRQV�E\�WKH�&RPPLWWHH�RI�0LQLVWHUV�RI�WKH�&RXQFLO�RI�
(XURSH�WR�WKH�PHPEHU�VWDWHV�DQG�VHYHUDO�SROLWLFDO�'HFODUDWLRQV�E\�WKH�&RPPLWWHH�RI�
0LQLVWHUV�VKRZ��WKDW�WKH�&RXQFLO�RI�(XURSH�

��GRHV�QRW�ZDQW�PHPEHU�VWDWHV�WR�FUHDWH�D�OLFHQVLQJ�V\VWHP�IRU�FRQWHQW�VHU-
YLFHV�ZKLFK�DUH�GLVVHPLQDWHG�WKURXJK�WKH�LQWHUQHW�RQ�WKH�VROH�JURXQGV�RI�WKH�PHDQV�
RI�WUDQVPLVVLRQ�XVHG�

��GRHV�QRW�ZDQW�LQGLYLGXDOV�WR�EH�VXEMHFWHG�WR�DQ\�OLFHQVLQJ�RU�RWKHU�UHTXLUH-
PHQWV�

�� LV� RI� WKH� RSLQLRQ� WKDW� SULRU� FRQWURO� RI� FRPPXQLFDWLRQV� RQ� WKH� ,QWHUQHW�
VKRXOG�EH�DQ�H[FHSWLRQ�

��LV�DOVR�RI�WKH�RSLQLRQ�WKDW�FRQWHQW�RQ�WKH�LQWHUQHW�VKRXOG�QRW�EH�VXEMHFWHG�WR�
UHVWULFWLRQV�ZKLFK�JR�IXUWKHU�WKDQ�WKRVH�DSSOLHG�WR�RWKHU�PHDQV�RI�FRQWHQW�GHOLYHU\�

��DFFHSWV�FR�UHVSRQVLELOLW\�IRU�,63V�RQO\�LI�WKH\�GR�QRW�DFW�H[SHGLWLRXVO\�WR�
UHPRYH�RU�GLVDEOH�DFFHVV�WR�LQIRUPDWLRQ�RU�VHUYLFHV�DV�VRRQ�DV�WKH\�EHFRPH�DZDUH�RI�
WKHLU�LOOHJDO�QDWXUH�

��¿QGV�WKDW�WKH�ZLOO�RI�,QWHUQHW�XVHUV�QRW�WR�GLVFORVH�WKHLU�LGHQWLW\�VKRXOG�EH�
UHVSHFWHG

���5HFRPPHQGDWLRQ�&0�5HF��������RQ�PHDVXUHV� WR�SURPRWH� WKH� UHVSHFW� IRU� IUHHGRP�RI� H[SUHV-
VLRQ�DQG�LQIRUPDWLRQ�ZLWK�UHJDUG�WR�,QWHUQHW�¿OWHUV�5HFRPPHQGDWLRQ�&0�5HF���������RQ�PHD-
VXUHV�WR�SURPRWH�WKH�SXEOLF�VHUYLFH�YDOXH�RI�WKH�LQWHUQHW�5HFRPPHQGDWLRQ�&0�5HF���������RQ�
SURPRWLQJ�IUHHGRP�RI�H[SUHVVLRQ�DQG�LQIRUPDWLRQ�LQ�WKH�QHZ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�
HQYLURQPHQW�'HFODUDWLRQ�RQ�IUHHGRP�RI�FRPPXQLFDWLRQ�RQ�WKH�,QWHUQHW�����0D\�������5HFRP-
PHQGDWLRQ�1R��5���������RQ�WKH�SRUWUD\DO�RI�YLROHQFH�LQ�WKH�HOHFWURQLF�PHGLD�5HFRPPHQGDWLRQ�
������������RI�WKH�3DUOLDPHQWDU\�$VVHPEO\�RQ�5DFLVP�DQG�[HQRSKRELD�LQ�F\EHUVSDFH�
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��GRHV�QRW�ZDQW�DFFHVV�WR�FHUWDLQ�FRQWHQW�WR�EH�GHQLHG�E\�DSSO\LQJ�JHQHUDO 
EORFNLQJ�RU�¿OWHULQJ�PHDVXUHV�

�� LV�DJDLQVW�D�JHQHUDO�REOLJDWLRQ�RQ�,63V�WR�PRQLWRU�FRQWHQW�WR�ZKLFK�WKH\�
JLYH�DFFHVV��WKDW�WKH\�WUDQVPLW�RU�VWRUH�

��GRHV�QRW�ZDQW�PHPEHU� VWDWHV� WR� LPSRVH�D�JHQHUDO�REOLJDWLRQ�RQ� ,63V� WR�
DFWLYHO\�VHHN�IDFWV�RU�FLUFXPVWDQFHV�LQGLFDWLQJ�LOOHJDO�DFWLYLW\�

��ZDQWV�WR�HQFRXUDJH�VHOI�UHJXODWLRQ�DQG�FR�UHJXODWLRQ�LQ�UHJDUG�WR�FRQWHQW�
GLVVHPLQDWHG�RQ�WKH�LQWHUQHW��ZKHUHE\�WKH�REMHFWLYH�RI�VHOI��DQG�FR�UHJXODWLRQ�VKRXOG�
EH��WR�UHDFK�FRPPRQ�VWDQGDUGV�DQG�VWUDWHJLHV�UHJDUGLQJ��

���WKH�UDWLRQ�DQG�ODEHOOLQJ�RI�FRQWHQW�DQG�VHUYLFHV�FDUU\LQJ�D�ULVN�RI�KDUP�DQG�
FDUU\LQJ�QR�ULVN�RI�KDUP�HVS��WKRVH�LQ�UHODWLRQ�WR�FKLOGUHQ

���WKH� UDWLQJ�� ODEHOOLQJ�DQG� WUDQVSDUHQF\�RI�¿OWHULQJ�PHFKDQLVPV�ZKLFK�DUH�
VSHFL¿FDOO\�GHVLJQHG�IRU�FKLOGUHQ�

���WKH� GH¿QLWLRQ� RI� D� VHW� RI� FRQWHQW� GHVFULSWRUV�� ZKLFK� VKRXOG� SURYLGH� IRU�
QHXWUDO�ODEHOOLQJ�RI�FRQWHQW�VR�DV�WR�HQDEOH�XVHUV�WR�PDNH�WKHLU�RZQ�YDOXH�
MXGJHPHQWV�RYHU�VXFK�FRQWHQW

���WKH�GHYHORSPHQW�RI�D�ZLGH�UDQJH�RI�VHDUFK�WRROV�DQG�¿OWHULQJ�SUR¿OHV��VR�
WKDW�XVHUV�FDQ�VHOHFW�FRQWHQW�RQ�WKH�EDVLV�RI�FRQWHQW�GHVFULSWRUV

���WKH�GHYHORSPHQW�RI�FRQGLWLRQDO�DFFHVV�WRROV�ZLWK�UHJDUG�WR�FRQWHQW�KDUPIXO�
WR�PLQRUV��VXFK�DV�

��DJH�YHUL¿FDWLRQV�V\VWHPV�
��SHUVRQDO�LGHQWL¿FDWLRQ�FRGHV�
��SDVVZRUGV�
��HQFU\SWLRQ�DQG�GHFRGLQJ�V\VWHPV�
��DFFHVV�WKURXJK�FDUGV�ZLWK�DQ�HOHFWURQLF�FRGH�

��WKH�HVWDEOLVKPHQW�RI�FRQWHQW�FRPSODLQWV�V\VWHPV�
���WKH�FUHDWLRQ�RI� LQWHUDFWLYH�FRQWHQW�DQG�LWV�GLVWULEXWLRQ�EHWZHHQ�XVHUV��IRU�
H[DPSOH�SHHU�WR�SHHU�QHWZRUNV�DQG�EORJV��ZKLOH�UHVSHFWLQJ�WKH�OHJLWLPDWH�
LQWHUHVWV�RI�ULJKW�KROGHUV�WR�SURWHFW�WKHLU�LQWHOOHFWXDO�SURSHUW\�ULJKWV�

��WKH�ODEHOOLQJ�DQG�VWDQGDUGV�IRU�WKH�ORJJLQJ�DQG�SURFHVVLQJ�RI�SHUVRQDO�GDWD�

6XJJHVWLRQV�IRU�IXUWKHU�TXHVWLRQV�WR�FRQVLGHU

'RHV�WKH�FURVV�ERUGHU�QDWXUH�RI�,QWHUQHW�SXEOLFDWLRQV�UDLVH�WKH�VDPH�LVVXHV�DV�
VDWHOOLWH�EURDGFDVWLQJ�GLG�LQ�WKH�����V"�

,I�VR��VLPLODU�VROXWLRQV�GHVLUDEOH�DV�IRXQG�LQ�(XURSHDQ�&RQYHQWLRQ�RQ�7UDQV-
IURQWLHU�7HOHYLVLRQ"5

5��7KH�(XURSHDQ�&RQYHQWLRQ�RQ�7UDQVIURQWLHU�7HOHYLVLRQ�LV�DQ�LQWHUQDWLRQDO�WUHDW\�ZKLFK�ZDV�QHJRWL-
DWHG�LQ�WKH�IUDPHZRUN�RI�WKH�&RXQFLO�RI�(XURSH�WR�IDFLOLWDWH��DPRQJ�WKH�3DUWLHV��WKH�WUDQVIURQWLHU�
WUDQVPLVVLRQ�DQG�WKH�UHWUDQVPLVVLRQ�RI�WHOHYLVLRQ�SURJUDPPH�VHUYLFHV��$UWLFOH�����7KH�&RQYHQWLRQ�
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$UH�UDGLR�DQG�79�VWUHDPV�RQ�WKH�LQWHUQHW�VLPLODU�WR�EURDGFDVWLQJ"
,I�VR��OLFHQVLQJ�UHJLPH�GHVLUDEOH"
3HUKDSV�WKH�0LQLVWHUV�UHVSRQVLEOH�IRU�QDWLRQDO�PHGLD�SROLFLHV�LQ�WKH�PHPEHU�

VWDWHV�RI�WKH�&RXQFLO�RI�(XURSH�FRXOG�DGGUHVV�WKHVH�TXHVWLRQV�DW�WKH��VW�0LQLVWHULDO�
&RQIHUHQFH�RQ�PHGLD�DQG�QHZ�FRPPXQLFDWLRQ�VHUYLFHV��ZKLFK�ZLOO�EH�KHOG�LQ�0D\�
�����LQ�5H\NMDYLN��,FHODQG��

ZDV�DPHQGHG�LQ�������7KH�3DUWLHV�DUH�WKRVH�PHPEHU�6WDWHV�RI�WKH�&RXQFLO�RI�(XURSH�ZKLFK�KDYH�
FKRVHQ�WR�EH�ERXQG�E\�WKH�WUHDW\��6WDWHV�ZKLFK�DUH�3DUWLHV�WR�WKH�(XURSHDQ�&XOWXUDO�&RQYHQWLRQ�
DQG�WKH�(XURSHDQ�&RPPXQLW\��FDQ�DOVR�FKRRVH�WR�EH�ERXQG�E\�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�7UDQV-
IURQWLHU�7HOHYLVLRQ�
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35,9$&<�$1'�7+(�0(',$

6QHåDQD�6PRORYLü�*UHHQ1

+XPDQ�5LJKWV�/DZ\HU�DQG�D�&RQVXOWDQW�RQ�0HGLD�'HYHORSPHQW�DQG�0HGLD�)UHHGRP�
:RUOG�$VVRFLDWLRQ�RI�1HZVSDSHUV�DQG�1HZV�3XEOLVKHUV��)UDQFH

6XPPDU\��1HZ� WHFKQRORJLHV� DOZD\V� EULQJ�ZLWK� WKHP� QHZ� YDOXHV� DQG� ULVNV��
:KDW�XVHG�WR�EH�DQ�XQDWWDLQDEOH�LGHDO�IRU�WKH�WUDGLWLRQDO�PHGLD�±�LQWHUDFWLYH�
FRPPXQLFDWLRQ�ZLWK�XVHUV�±�LV�QRZ�D�UHDOLW\�DQG�WKH�PDLQ�IHDWXUH�RI�WKH�QHZ�
PHGLD��1HZ�KRUL]RQV�KDYH�HPHUJHG�DQG�XVHUV�RI�PHGLD�DQG�VRFLDO�QHWZRUNV�
VXFK�DV�)DFHERRN�FDQ�QRZ�GHFLGH�IRU�WKHPVHOYHV�WKH�GHVLUHG�OHYHO�RI�LQWUXVLRQ��
7KH�QHZ�PHGLD�FDUU\�ZLWK�WKHP�QHZ�ULVNV��,Q�LWV������UHSRUW�HQWLWOHG�³$�5DFH�WR�
WKH�%RWWRP³��3ULYDF\�,QWHUQDWLRQDO�REVHUYHV�WKDW�)DFHERRN�SRVHV�D�VXEVWDQWLDO�
WKUHDW�WR�SULYDF\��

.H\�ZRUGV��3ULYDF\��0HGLD��5HJXODWRU��,QWHUQHW��5HJXODWLRQ

1�VQH]DQDVJUHHQ#DRO�FRP
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Introduction

7KH�,QWHUQHW�LV�FRQVLGHUHG�WR�EH�³DV�GLYHUVH�DV�KXPDQ�WKRXJKW�́ ��,W�LV�H[-
WUHPHO\�LPSRUWDQW�IRU�WKH�UHDOLVDWLRQ�RI�WKH�IUHHGRP�RI�H[SUHVVLRQ��FRQÀLFW�PRQLWRU-
LQJ��H[FKDQJH�RI�LGHDV�DQG�LQIRUPDWLRQ�DQG�GLVVHPLQDWLRQ�RI�NQRZOHGJH�DQG�LW�DOVR�
GHYHORSV�QHZ�IRUPV�RI�FRPPXQLFDWLRQ��VXFK�DV�FLYLO�MRXUQDOLVP��+RZHYHU��DOWKRXJK�
WKH�GHEDWHV�UHJDUGLQJ�WKH�ZD\�RI�UHJXODWLRQ�RI�WKH�,QWHUQHW�DQG�QHZ�PHGLD�DUH�VWLOO�
WRSLFDO��DV�D�UHVXOW�RI�SRVWLQJ�RU�GLVVHPLQDWLQJ�LQIRUPDWLRQ�,QWHUQHW�XVHUV�WKURXJK�
WKH�ZRUOG�DUH� WDUJHWHG�E\�VHYHUH�VDQFWLRQV��VXFK�DV�GHWHQWLRQ��VHDUFK�HQJLQHV�DUH�
UHVWULFWHG� WKURXJK�VWDWH� LQWHUYHQWLRQ��EORJV�DUH�GHOHWHG�DQG�ZHEVLWHV�DUH�EORFNHG��
$PQHVW\�,QWHUQDWLRQDO�KDV�ODXQFKHG�WKH�,UUHSUHVVLEOH�,QIR�FDPSDLJQ��EHOLHYLQJ�WKDW�
WKH�,QWHUQHW�LV�D�³QHZ�IURQWLHU�LQ�WKH�VWUXJJOH�IRU�KXPDQ�ULJKWV´�DQG�WKDW�DVVLVWHG�
E\� VRPH�RI� WKH�ZRUOG¶V� ODUJHVW� ,7� FRPSDQLHV�� JRYHUQPHQWV� VWLÀH� WKH� IUHHGRP�RI�
H[SUHVVLRQ�

:KLOH�QDWLRQDO�UHJXODWLRQV�DQG�FXOWXUDO�GLIIHUHQFHV�ORVH�WKHLU�LPSRUWDQFH�LQ�
WKH�VHDUFK�IRU�WKH�UHVROXWLRQ�RI�WKH�JOREDO�SUREOHP��PLQLPXP�KXPDQ�ULJKWV�DQG�IXQ-
GDPHQWDO� VWDQGDUGV�RI�FLYLOL]DWLRQ�GHYHORSPHQW��ZKLFK�DUH�FRPPRQ� WR�DOO��DUH� WKH�
SURFODLPHG�YDOXHV�LQ�WKH�VHDUFK�IRU�WKH�UHVROXWLRQ�RI�XQDFFHSWDEOH�VLWXDWLRQV��VXFK�DV�
WKH�DEXVH�RI�QHZ�PHGLD�RU�³VLOHQFLQJ´�RI�WKH�,QWHUQHW��7KLV�SXEOLFDWLRQ�KDV�EHHQ�ZULW-
WHQ�ZLWK�WKH�DLP�RI�PDNLQJ�D�SDUDOOHO�EHWZHHQ�LQWHUQDWLRQDO�DQG�QDWLRQDO�VWDQGDUGV��
UHJXODWLRQV�DQG�GHEDWHV�LQ�WKH�¿HOG�RI�SULYDF\�RI�LQGLYLGXDOV��RI�LQIRUPLQJ�WKH�UHDGHU�
DQG�RI�UDLVLQJ�WKH�LVVXHV�IRU�GHEDWH�LQ�WKLV�¿HOG�LQ�WKH�QDWLRQDO�FRQWH[W��

7KH�ULJKW�WR�SULYDF\�LQ�WKH�PHGLD��
International and regional regulations and standards

7KH�ULJKW�WR�SULYDF\�LV�D�FRPSOH[�VHW�RI�D�QXPEHU�RI�KXPDQ�ULJKWV�WKDW�GHDO�
ZLWK�WKH�SULYDWH�VSKHUH�RI�OLIH�RI�DQ�LQGLYLGXDO��ULJKW�WR�UHVSHFW�WKH�SULYDWH�DQG�IDPLO\�
OLYHV��ULJKW�WR�WKH�LQYLRODELOLW\�RI�RQH¶V�KRPH�DQG�FRUUHVSRQGHQFH��ULJKW�WR�WKH�SUR-
WHFWLRQ�RI�KRQRXU�DQG�JRRG�UHSXWDWLRQ�RI�DQ�LQGLYLGXDO�DQG�ULJKW�WR�WKH�SURWHFWLRQ�RI�
SHUVRQDO�GDWD���7KH�FRPPRQ�IHDWXUH�RI�LQWHUQDWLRQDO�UHJXODWLRQV�LV�WKDW�DOO�WKHVH�LQGL-
YLGXDO�ULJKWV�DUH�SURWHFWHG�ZLWKLQ�RQH�SURYLVLRQ��$QG�VR��$UWLFOH����RI�WKH�8QLYHUVDO�
'HFODUDWLRQ�RQ�+XPDQ�5LJKWV��8'+5���VWLSXODWHV�WKDW�QR�RQH�VKDOO�EH�VXEMHFWHG�WR�
DUELWUDU\� LQWHUIHUHQFH�ZLWK�KLV�SULYDF\�� IDPLO\��KRPH�RU�FRUUHVSRQGHQFH��QRU� WR�DW-

�������%DFNJURXQG�3DSHU�RQ�)UHHGRP�RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW��,QWHUQDWLRQDO�6HPLQDU��/RQGRQ��
8.��������1RYHPEHU������

���$GGLWLRQDOO\�� SULYDF\�PD\� EH� REVHUYHG� LQ� GLIIHUHQW� FRQWH[WV� DV� WKH� SULYDF\� RI� FRPPXQLFDWLRQ�
�H�J�� H�PDLO� FRPPXQLFDWLRQ��� JHQHWLF� SULYDF\� �H�J�� LQ� JHQHWLF� WHVWLQJ�SURFHGXUHV��� ORFDWLRQ�SUL-
YDF\� �ZRUNSODFH� DQG� KRPH� SULYDF\��� DQG� SULYDF\� RI� LQIRUPDWLRQ� �GDWD� SURWHFWLRQ��� ���� 2YHU-
YLHZ� RI� 3ULYDF\� �3ULYDF\� ,QWHUQDWLRQDO�� ������ KWWS���ZZZ�SULYDF\LQWHUQDWLRQDO�RUJ�DUWLFOH�
VKWPO"FPG>���@ [������������>�@

���DGRSWHG�LQ�������8�1��'RF�$����
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WDFNV�XSRQ�KLV�KRQRXU�DQG�UHSXWDWLRQ�DQG�WKDW�HYHU\RQH�KDV�WKH�ULJKW�WR�WKH�SURWHFWLRQ�
RI�WKH�ODZ�DJDLQVW�VXFK�LQWHUIHUHQFH�RU�DWWDFNV��

7KH� ULJKW� WR�SULYDF\� LV�QRW� DQ� DEVROXWH� ULJKW� DQG� LW�PD\�EH� UHVWULFWHG�� IRU�
H[DPSOH�IRU�WKH�SXUSRVH�RI�SURWHFWLRQ�RI�RWKHU�ULJKWV��VXFK�DV�WKH�IUHHGRP�RI�H[SUHV-
VLRQ��6LPLODU�WR�$UWLFOH����RI�WKH�8'+5��$UWLFOH����RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�
RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV��,&&35�5�SURWHFWV�WKH�ULJKW�WR�SULYDF\�DJDLQVW�QRW�RQO\�
DUELWUDU\��EXW�DOVR�XQODZIXO�DFWLRQV��7KH�³XQODZIXO´�VWDQGDUG�DOORZV�WKH�YLRODWLRQ�RI�
SULYDF\�RQO\�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ��L�H��SURYLVLRQV�DQG�JRDO�RI�WKH�,&&35�D�� 
7KH�UHJXODWLRQ�WKDW�UHVWULFWV�WKH�ULJKW�WR�SULYDF\�PXVW�GH¿QH�SUHFLVHO\�DQG�LQ�GHWDLO�WKH�
FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH�UHVWULFWLRQ�RI�SULYDF\�PD\�EH�DOORZHG��ZKLOH�WKH�GHFL-
VLRQ�DOORZLQJ�WKH�YLRODWLRQ�PD\�RQO\�EH�PDGH�E\�WKH�ERG\�DXWKRUL]HG�IRU�WKLV�XQGHU�
WKH�ODZ�RQ�WKH�FDVH�E\�FDVH�EDVLV�� 

5HJLRQDO��(XURSHDQ�UHJXODWLRQV�DQG�VWDQGDUGV�DOVR�IROORZ�WKH�LQWHUQDWLRQDO�
RQHV��JXDUDQWHHLQJ�WKH�ULJKW�WR�SULYDF\�LQ�RQH�SURYLVLRQ�RI�WKH�UHJXODWLRQ��$UWLFOH���
RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV��(&+5�8 
JXDUDQWHHV� WKH�³ULJKW� WR�SULYDWH� OLIH�´�DQG�VWLSXODWHV� WKDW� WKH� LQWHUYHQWLRQ�RI�SXEOLF�
DXWKRULWLHV�PXVW�EH�LPSRVHG�E\�ODZ��QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\�DQG�SXUVXH�RQH�
RI�WKH�IROORZLQJ�OHJLWLPDWH�JRDOV��QDWLRQDO�VHFXULW\��SXEOLF�VDIHW\�RU�HFRQRPLF�ZHOO�
EHLQJ�RI�WKH�FRXQWU\��SUHYHQWLRQ�RI�GLVRUGHU�RU�FULPH��SURWHFWLRQ�RI�KHDOWK�RU�PRUDOV��
RU�SURWHFWLRQ�RI�WKH�ULJKWV�DQG�IUHHGRPV�RI�RWKHUV�9�7KRVH�ZKR�DUH�ZHOO�DFTXDLQWHG�
ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH����RI�WKH�(&+5�FDQ�DOUHDG\�VHH�YHU\�FOHDUO\�D�SDUDOOHO�
EHWZHHQ�WKH�ULJKW�WR�SULYDF\�DQG�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ��1HLWKHU�RI�WKH�
WZR�KXPDQ�ULJKWV�DUH�DEVROXWH�DQG�ERWK�DOORZ�IRU�WKH�OLPLWDWLRQ�RI�RQH�ULJKW�LQ�RUGHU�
WR�SURWHFW�WKH�RWKHU��$QG�VR��WKH�IUHHGRP�RI�H[SUHVVLRQ�PD\�EH�OLPLWHG�XQGHU�WKH�ODZ�
ZKHQHYHU�LW�LV�QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\�IRU�WKH�SXUSRVH�RI�SURWHFWLRQ�RI�WKH�
JRRG�UHSXWDWLRQ�DQG�ULJKWV�RI�RWKHUV10�DQG��YLFH�YHUVD�� WKH�ULJKW� WR�SULYDF\�PD\�EH�
OLPLWHG�ZKHQHYHU�WKH�SXEOLF�KDV�D�OHJLWLPDWH�LQWHUHVW�LQ�¿QGLQJ�RXW�D�SDUWLFXODU�SLHFH�
RI�LQIRUPDWLRQ��H�J��D�SLHFH�RI�LQIRUPDWLRQ�IURP�D�SROLWLFLDQ¶V�SULYDWH�OLIH��7KH�(XUR-
SHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�DGRSWHG�D�YHU\�EURDG�LQWHUSUHWDWLRQ�RI�WKH�ULJKW�WR�
SULYDF\�DQG�LQ�WKH�UHVROXWLRQ�RI�VLWXDWLRQV�LQ�ZKLFK�WKH�ULJKW�RI�PHGLD�LV�RSSRVHG�WR�
WKH�ULJKW�WR�SULYDF\��LW�XVHV�WKH�³SULQFLSOH�RI�SURSRUWLRQDOLW\´�DQG�ZHLJKV�WZR�YDOXHV��

5��WRRN�HIIHFW�RQ���0D\�����������8176����
��+XPDQ�5LJKWV�&RPPLWWHH��*HQHUDO�&RPPHQW�1R������+5&�*&��LWHP��
���+5&�*&�LWHP���7KH�WHUP�³DUELWUDU\´�LV�DQ�DGGHG�YDOXH�WR�WKH�VWDQGDUG�³XQODZIXO�´�XQGHU�ZKLFK��
LQ�RUGHU�IRU�D�VWDWH�LQWHUYHQWLRQ�WR�EH�OHJDO��LW�PXVW�DOVR�EH�UHDVRQDEOH�IRU�WKH�VLWXDWLRQ�DQG�LQ�OLQH�
ZLWK�WKH�SURYLVLRQV�RI�WKH�,&&35��

8���DGRSWHG�RQ���1RYHPEHU�������WRRN�HIIHFW�RQ���6HSWHPEHU�������WKH�ODWHVW�DPHQGPHQW�3URWRFRO�
����RSHQ�IRU�VLJQLQJ�RQ����0D\�������VWLOO�QRW�LQ�HIIHFW��&R(�(76�1R�����

9��7KH�ULJKW�WR�SULYDF\�LV�SURWHFWHG�DOVR�WKURXJK��IRU�H[DPSOH��$UW�����RI�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�
RI�WKH�&KLOG��RU�WKURXJK�VSHFL¿F�SURYLVLRQV�RI�WKH�ULJKW�WR�D�IDLU�WULDO�WKDW�UHIHU�WR�WKH�H[FOXVLRQ�RI�
WKH�SXEOLF�DQG�PHGLD�IURP�WKH�WULDO��VHH�$UW����(&+5�RU�$UW�����,&&35�

10��³3URWHFWLRQ�RI�WKH�UHSXWDWLRQ�DQG�ULJKWV�RI�RWKHUV´�LV�E\�IDU�WKH�PRVW�IUHTXHQW�RI�DOO�WKH�OHJLWLPDWH�
JRDOV�WKDW�DUH�XVHG�WR�OLPLW�WKH�IUHHGRP�RI�H[SUHVVLRQ�DQG�IUHHGRP�RI�WKH�SUHVV�LQ�WKH�SUDFWLFH�RI�
WKH�(XURSHDQ�&RXUW�IRU�+XPDQ�5LJKWV�
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SXEOLF�DQG�SULYDWH�LQWHUHVW�11�3ULYDF\�PD\�EH�YLRODWHG�QRW�RQO\�E\�WKH�DFWLRQV�RI�D�VWDWH�
RU�LQGLYLGXDO��EXW�DOVR�E\�WKH�DFWLRQV�RI�D�OHJDO�SHUVRQ�DQG�WKHUHIRUH�WKH�PHGLD�RU�D�
MRXUQDOLVW����(DFK�FDVH�LV�UHVROYHG�LQGLYLGXDOO\�DQG�WKH�FRQWH[W�RI�HDFK�LQGLYLGXDO�FDVH�
VRPHWLPHV�KDV�WKH�FUXFLDO�LQÀXHQFH�RQ�WKH�RXWFRPH�RI�WKH�GLVSXWH��� 

7KH�(&+5��8'+5�DQG�,&&35�ZHUH�ZULWWHQ�DW�WKH�WLPH�RI�³WUDGLWLRQDO´�PH-
GLD��+RZHYHU��WKHVH�UHJXODWLRQV�KDYH�EHHQ�LQWHUSUHWHG�LQ�WKH�FRQWH[W�RI�QHZ�PHGLD��
$QG�VR��IRU�H[DPSOH��LQWHUSUHWLQJ�WKH�SURYLVLRQV�RI�$UWLFOH����RI�WKH�,&&35��ZKLFK�
SURWHFWV�WKH�ULJKW�WR�SULYDF\��WKH�+XPDQ�5LJKWV�&RPPLWWHH�LQ�LWV�*HQHUDO�&RPPHQW�
1R�����VWLSXODWHV�WKDW�WKH�LQWHJULW\�DQG�FRQ¿GHQWLDOLW\�RI�FRUUHVSRQGHQFH�VKRXOG�EH�
JXDUDQWHHG�ERWK�GH�MXUH�DQG�GH�IDFWR��DQG�WKDW� LW�VKRXOG�EH�PDGH�SRVVLEOH�ZLWKRXW�
LQWHUFHSWLRQ��VXUYHLOODQFH��LQFOXGLQJ�WKH�HOHFWURQLF�VXUYHLOODQFH�RI�DQ\�IRUP�RI�FRP-
PXQLFDWLRQ��DQG�WKDW�WKH�JDWKHULQJ�DQG�KROGLQJ�RI�GDWD�RQ�FRPSXWHUV�DQG�RWKHU�VLPLODU�
GHYLFHV�PXVW�EH�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ��$W�WKH�UHJLRQDO�OHYHO��WRR��WKH�(XURSHDQ�
&RXUW� RI�+XPDQ�5LJKWV� LQ� WKH� FDVH�&RSODQ� YV��8.� �������� IRU� H[DPSOH�� VHWV� WKH�
VWDQGDUG�WKDW�WKH�VSKHUH�RI�³SULYDWH�OLIH´�DOVR�LQFOXGHV�SULYDWH�H�PDLOV�DQG�XVH�RI�WKH�
,QWHUQHW�DW�ZRUN��

$OWKRXJK� WKH�QHZ�PHGLD�DUH�DOUHDG\� WKH�VXEMHFW�RI� UHJXODWLRQ�� WKHUH� LV�QR�
XQLYHUVDO�RU�UHJLRQDO�UHJXODWLRQ�WKDW�ZRXOG�FRPSUHKHQVLYHO\�VROYH�WKH�LVVXH�RI�SUL-
YDF\� IRU� WKH� QHZ�PHGLD� VSHFL¿FDOO\�� &RXQFLO� RI� (XURSH� DQG�(8� GRFXPHQWV� KDYH�
UHDFKHG�WKH�IDUWKHVW�LQ�WKDW�GLUHFWLRQ��7KH�'HFODUDWLRQ�RQ�)UHHGRP�RI�&RPPXQLFDWLRQ�
RQ�WKH�,QWHUQHW����������VD\V�WKDW�WKH�IUHHGRP�RI�FRPPXQLFDWLRQ�GRHV�QRW�SUHMXGLFH�
WKH�ULJKW�WR�GLJQLW\�RU�DQ\�RWKHU�IXQGDPHQWDO�KXPDQ�ULJKWV��8QGHU�WKH�'HFODUDWLRQ��
LQ�OLQH�ZLWK�OLPLWDWLRQV�IURP�SDUDJUDSK���$UWLFOH����RI�WKH�(&+5��RQH�QHHGV� inter 
alia��WR�VWULNH�D�EDODQFH�EHWZHHQ�WKH�ULJKW�WR�DQRQ\PLW\�RQ�WKH�,QWHUQHW�DQG�WKH�QHHG�
WR�FDWFK�WKH�SHUSHWUDWRUV�RI�FULPHV��7KH�'HFODUDWLRQ�YHU\�VLPSO\�DQG�FOHDUO\�PDNHV�
WKH�EDVLF�SRVWXODWHV�RI�WKH��QRQ�UHJXODWLRQ�RI�WKH�,QWHUQHW�FRQWHQW��XVLQJ�WKH�IROORZLQJ�
SULQFLSOHV�

��WKLQJV�SHUPLWWHG��³RII�OLQH´�VKRXOG�DOVR�EH�DOORZHG�³RQ�OLQH´�
���LW�LV�XQDFFHSWDEOH�WR�DSSO\�UHVWULFWLRQV�RQ�WKH�FRQWHQWV�RQ�WKH�,QWHUQHW�WR�DQ\�
H[WHQW�JUHDWHU� WKDQ� WKDW�RWKHUZLVH� DOORZHG� IRU�RWKHU� WUDQVPLWWHUV�RI� FRQ-
WHQWV�15 

11��2Q�WKH�RWKHU�KDQG��WKHUH�DUH�YLHZV�WKDW�LQ�WKH�GLJLWDO�HUD��LW�LV�ZURQJ�WR�LQWHUSUHW�WKDW�RQH�QHHGV�
WR�¿QG�WKH�UHDO�³EDODQFH´�EHWZHHQ�WKH�WZR�ULJKWV�DQG�WKDW�LQ�WKH�GLJLWDO�HUD�RQH�ULJKW�FDQQRW�EH�
UHDOLVHG�ZLWKRXW�WKH�REVHUYDWLRQ�RI�WKH�RWKHU�DQG�WKDW�WKH�WZR�ULJKWV�FRPSOHPHQW��UDWKHU�WKDQ�RS-
SRVH�HDFK�RWKHU��0DUF�5RWHQEHUJ��3URWHFWLQJ�+XPDQ�'LJQLW\�LQ�WKH�'LJLWDO�$JH��81(6&2��������

����+5&�*&��LWHP����DQG�DGGLWLRQDOO\��VHH�H�J���ʋ�������������RI�WKH�&RXQFLO�RI�(XURSH�3DUOLDPHQ-
WDU\�$VVHPEO\�

���6HH�9DQ�+DQRRYHU�YV��*HUPDQ\��������DQG�(GLWLRQV�3ORQ�YV��)UDQFH�������
����DGRSWHG�LQ�������&RXQFLO�RI�(XURSH
15��DQG�WKH�VDPH�SULQFLSOHV�ZHUH�VXSSRUWHG�E\�WKUHH�PHFKDQLVPV�IRU�WKH�SURWHFWLRQ�RI�WKH�IUHHGRP�RI�
H[SUHVVLRQ�SURYLGHG�E\�WKH�8QLWHG�1DWLRQV��2UJDQLVDWLRQ�IRU�6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH�
DQG�WKH�2UJDQLVDWLRQ�RI�$PHULFDQ�6WDWHV�LQ�WKHLU�MRLQW�VWDWHPHQW�LQ�����
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7KH�&RXQFLO�RI�(XURSH�&\EHU�FULPH�&RQYHQWLRQ������� VKRXOG�DOVR�EH�DGG-
HG�WR�WKH�VHW�RI�UHJLRQDO�(XURSHDQ�VWDQGDUGV�LQ�WKH�DUHD�RI�SULYDF\�LQ�WKH�QHZ�PHGLD��
DV�ZHOO�DV� WKUHH�(8�GLUHFWLYHV�SURWHFWLQJ�SHUVRQDO�GDWD� �'LUHFWLYH�������(&��'DWD�
3URWHFWLRQ�'LUHFWLYH��� H�SULYDF\� �'LUHFWLYH� ��������(&��(�3ULYDF\�'LUHFWLYH���� or 
RWKHU�OHJLWLPDWH�JRDOV��VXFK�DV�WKH�SURWHFWLRQ�RI�QDWLRQDO�VHFXULW\�DQG�SUHYHQWLRQ�RI�
WHUURULVP��'LUHFWLYH���������(&��'DWD�5HWHQWLRQ�'LUHFWLYH����

5LJKW�WR�SULYDF\�LQ�WKH�PHGLD��6HUELDQ�UHJXODWLRQV

8QOLNH�LQWHUQDWLRQDO�WUHDWLHV��6HUELD¶V�DSSOLFDEOH�UHJXODWLRQV�GH¿QH�WKH�ULJKW�
WR�SULYDF\�LQ�VHYHUDO�SURYLVLRQV�RI�WKH�&RQVWLWXWLRQ�18�1HYHUWKHOHVV��WKH�ULJKWV�JXDU-
DQWHHG�LQ�WKH�&RQVWLWXWLRQ�DUH�QRW�FRPSOHWH��1RQH�RI�WKH�&RQVWLWXWLRQDO�SURYLVLRQV�
JXDUDQWHH�H[SOLFLWO\�DQG�XQHTXLYRFDOO\�WKH�SURWHFWLRQ�RI�WKH�ULJKW�WR�SULYDF\��WKH�ULJKW�
WR�SULYDWH�OLIH��WKH�ULJKW�RI�LQYLRODELOLW\�RI�WKH�IDPLO\�RU�IDPLO\�OLIH�LQ�WKH�ZD\�WKDW�
WKHVH�ULJKWV�DUH�GH¿QHG�XQGHU�LQWHUQDWLRQDO�WUHDWLHV�19�7KLV�LV�DQRWKHU�GHPRQVWUDWLRQ�
RI�WKH�KDVWH�LQ�ZKLFK�WKH�&RQVWLWXWLRQ�ZDV�ZULWWHQ��,W�LV�LPSRUWDQW�WR�VWUHVV�WKDW�WKHVH�
SURYLVLRQV�DUH�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�WUDGLWLRQDOO\�VWURQJ�JXDUDQWHHV�RI�WKH�ULJKW�
WR�SULYDF\�XQGHU�WKH�SRVLWLYH�6HUELDQ�UHJXODWLRQV��)RU�H[DPSOH��WKH�&KDUWHU�RQ�+X-
PDQ�DQG�0LQRULW\�5LJKWV��ZKLFK�VHFXUHG�6HUELD¶V�HQWU\� LQ� WKH�&RXQFLO�RI�(XURSH��
SUHFLVHO\�UHSURGXFHV�LQWHUQDWLRQDO�VWDQGDUGV�DQG�LWV�$UWLFOH����JXDUDQWHHV�WKH�ULJKW�WR�
WKH�UHVSHFW�RI�WKH�SULYDWH�DQG�IDPLO\�OLYHV��LQYLRODELOLW\�RI�RQH¶V�KRPH��FRQ¿GHQWLDOLW\�
RI�FRUUHVSRQGHQFH�DQG�SURWHFWLRQ�RI�SHUVRQDO�GDWD��� 

8QWLO�UHFHQWO\��WKH�OLVW�RI�SRVLWLYH�6HUELDQ�UHJXODWLRQV�RQ�SHUVRQDO�GDWD�SUR-
WHFWLRQ� LQFOXGHG� WKH�/DZ�RQ� WKH� 3URWHFWLRQ� RI� 3HUVRQDO�'DWD� RI� ������ZKLFK�ZDV�
QHYHU�HQIRUFHG��7KH�/DZ�ZDV�UHSODFHG�E\�WKH�UHFHQWO\�DGRSWHG�/DZ�RQ�WKH�3URWHF-

����7KH�(�SULYDF\�'LUHFWLYH�VHWV�WKH�VWDQGDUGV�RQ�WKH�ZD\V�LQ�ZKLFK�SHUVRQDO�GDWD�FDQ�EH�XVHG�DQG�
FROOHFWHG��SDUWLFXODUO\�LQ�WKH�FDVH�RI�H�PDLO�VSDP�RU�RWKHU�IRUPV�RI�H�PDLO�FRPPXQLFDWLRQ�ZKLFK�
WKH�LQGLYLGXDO�XVHU�KDV�QRW�UHTXHVWHG��XQVROLFLWHG�FRPPXQLFDWLRQV���6R��IRU�H[DPSOH��WKH�'LUHF-
WLYH�IRUELGV�GLUHFW�H�PDLO�DGYHUWLVLQJ�ZLWKRXW�WKH�DJUHHPHQW�RI�WKH�UHFLSLHQW�LI� WKLV�LV�D�SULYDWH�
SHUVRQ��³RSW�LQ´�UHJLPH���

����'LUHFWLYH���������(&��'DWD�5HWHQWLRQ�'LUHFWLYH��UHIHUV�RQO\�WR�WKH�GDWD�FROOHFWHG�DQG�SURFHVVHG�
DV�D�UHVXOW�RI�FRPPXQLFDWLRQ��ZLWK�WKH�DLP�RI�PDNLQJ�WKH�GDWD�DYDLODEOH�IRU�WKH�QHHGV�RI�LQYHV-
WLJDWLRQ��GHWHFWLRQ�DQG�SURVHFXWLRQ�RI�VHULRXV�FULPHV��8QGHU�WKH�'LUHFWLYH��WHOHFRPPXQLFDWLRQV�
RSHUDWRUV�VKDOO�UHWDLQ�WKH�GDWD�SHUWDLQLQJ�WR�WKH�XVHUV¶�HOHFWURQLF�FRPPXQLFDWLRQ�IRU�D�SHULRG�RI�
EHWZHHQ�VL[�PRQWKV�DQG�WZR�\HDUV��DFFRUGLQJ�WR�WKH�FKRLFH�RI�WKH�PHPEHU�FRXQWU\��7KH�UHWDLQHG�
GDWD�KDYH�QRWKLQJ�WR�GR�ZLWK�WKH�FRQWHQWV�RI�WKH�HOHFWURQLF�FRPPXQLFDWLRQ��EXW�WKH�IDFW�ZKHQ�DQG�
ZKHUH�LW�KDSSHQHG��

18��$UWLFOHV�����������RI�WKH�&RQVWLWXWLRQ�JXDUDQWHH�WKH�ULJKW�WR�D�IDLU�WULDO�DQG�H[FOXVLRQ�RI�SXEOLF��
VHFUHF\�RI�OHWWHUV�DQG�PHDQV�RI�FRPPXQLFDWLRQ�DQG�SHUVRQDO�GDWD�SURWHFWLRQ��$UWLFOH����RI�WKH�
&RQVWLWXWLRQ�OHDYHV�LW�WR�D�VSHFLDO�ODZ�WR�UHJXODWH�WKH�ULJKW�WR�D�FRUUHFWLRQ�DQG�UHVSRQVH�

19��6HH�H�J��WKH�RSLQLRQ�RI�WKH�&RXQFLO�RI�(XURSH�9HQLFH�&RPPLVVLRQ�IURP�������ZKLFK�EHOLHYHV�WKDW�
WKH�&RQVWLWXWLRQ��GRHV�QRW�IXOO\�UHSURGXFH�$UW����RI�WKH�(&+5��MXVW�EHFDXVH�LW�GRHV�QRW�JXDUDQWHH�
WKH�H[SOLFLW�DQG�JHQHUDO�ULJKW�WR�WKH�SULYDWH�DQG�IDPLO\�OLIH�

���7KH�JRRG�UHSXWDWLRQ�DQG�KRQRXU�RI�WKH�LQGLYLGXDO�LV�SURWHFWHG�XQGHU�$UWLFOH����RI�WKH�&KDUWHU��
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WLRQ�RI�3HUVRQDO�'DWD����0HGLD�UHJXODWLRQV�DGRSWHG�LQ������DQG������UHFRJQLVH�DQG�
SURWHFW� WKH� ULJKW� WR�SULYDF\� LQ� FRQQHFWLRQ�ZLWK� WKH� IUHHGRP�RI� H[SUHVVLRQ� DQG� WKH�
IUHHGRP�RI�WKH�SUHVV��7KXV��SURYLVLRQV����WKURXJK����LQ�&KDSWHU�9,,�RI�WKH�3XEOLF�
,QIRUPDWLRQ�$FW�UHJXODWH�WKH�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�IURP�RQH¶V�SHUVRQDO�OLIH�DQG�
SHUVRQDO�UHFRUGLQJV��ULJKW�WR�D�UHVSRQVH�DQG�FRUUHFWLRQ�LQ�WKH�PHGLD��ULJKW�WR�WKH�UH-
LPEXUVHPHQW�RI�WKH�PDWHULDO�DQG�LPPDWHULDO�GDPDJH�LQ�FLYLO�SURFHHGLQJV��HWF��$UWLFOH�
��RI�WKH�3XEOLF�,QIRUPDWLRQ�$FW�OLPLWV�WKH�ULJKW�WR�WKH�SURWHFWLRQ�RI�SULYDF\�LI�D�SLHFH�
RI�LQIRUPDWLRQ�LV�LPSRUWDQW�IRU�WKH�SXEOLF�LQ�YLHZ�RI�WKH�IDFW�WKDW�WKH�UHOHYDQW�SHUVRQ�
KROGV� D�SDUWLFXODU� �SROLWLFDO� RU� VWDWH�� RI¿FH�� LI� WKH� OLPLWDWLRQ� LV� SURSRUWLRQDO� WR� WKH�
MXVWL¿HG�LQWHUHVW�RI�WKH�SXEOLF�DQG�GHFLGHG�XSRQ�RQ�D�FDVH�E\�FDVH�EDVLV��$OVR��$UWLFOH�
���RI�WKH�/DZ�RQ�D�)UHH�$FFHVV�WR�,QIRUPDWLRQ�EDQV WKH�DFFHVV�WR�LQIRUPDWLRQ�LI�WKLV�
ZRXOG�YLRODWH�WKH�ULJKW�WR�SULYDF\��JRRG�UHSXWDWLRQ�RU�DQ\�RWKHU�ULJKW��H[FHSW�LQ�VRPH�
VSHFL¿F�FDVHV��H�J��ZKHQ�WKH�SXEOLF�KDV�WKH�LQWHUHVW�LQ�¿QGLQJ�RXW�D�SDUWLFXODU�SLHFH�
RI�LQIRUPDWLRQ���7KH�VHW�RI�ODZV�WKDW�SURWHFW�SULYDF\�DOVR�LQFOXGH�FULPLQDO�ODZ�SURYL-
VLRQV�RQ�GHIDPDWLRQ��OLEHO�DQG�SXEOLFDWLRQ�RI�IDFWV�IURP�WKH�SHUVRQDO�DQG�IDPLO\�OLYHV�
WKDW�PLJKW�XQGHUPLQH�RQH¶V�KRQRXU�RU�JRRG�UHSXWDWLRQ��LQFOXGLQJ�WKHLU�SXEOLFDWLRQ�LQ�
WKH�PHGLD��

5HJXODWLRQV�LQ�6HUELD�GH¿QH�QHZ�PHGLD�WR�VRPH�H[WHQW��EXW�WKH\�ZHUH�ZULW-
WHQ�IRU�WKH�DQDORJRXV��UDWKHU�WKDQ�WKH�GLJLWDO�RU�QHZ�PHGLD�ZRUOG����7KH�DGRSWLRQ�RI�D�
/DZ�RQ�(OHFWURQLF�&RPPXQLFDWLRQ�KDV�EHHQ�DQQRXQFHG�DV�ZHOO�DV�D�IXUWKHU�KDUPRQL-
]DWLRQ�RI�QDWLRQDO�UHJXODWLRQV�ZLWK�WKH�&RXQFLO�RI�(XURSH�DQG�(8�UHJXODWLRQV��

Unresolved dilemmas and industry role

,Q�LWV�¿QDO�UHSRUW�RI�������WKH�81�:RUNLQJ�*URXS�RQ�,QWHUQHW�*RYHUQDQFH�� 
FRQFOXGHV�WKDW�WKHUH�LV�D�ODFN�RI�QDWLRQDO�ODZV�DQG�JOREDO�VWDQGDUGV�WKDW�FRXOG�EH�XVHG�
DQG�EH�HQIRUFHDEOH�LQ�WKH�¿HOG�RI�SURWHFWLRQ�RI�SULYDF\�DQG�GDWD�RQ�WKH�,QWHUQHW��$V�
D�UHVXOW��XVHUV�KDYH�OLWWOH�� LI�DQ\��FKDQFH�RI�SURWHFWLQJ�WKHLU�ULJKWV��HYHQ�LI� WKH\�DUH�
UHFRJQLVHG�LQ�WKH�QDWLRQDO�OHJLVODWLRQ��DQG�WKH�:RUNLQJ�*URXS�FDOOHG�IRU�WKH�HVWDEOLVK-
PHQW�RI�DQ�LQWHUQDWLRQDO�SXEOLF�SROLF\�DQG�FRRUGLQDWLRQ�LQ�LVVXHV�WKDW�LQFOXGH�SULYDF\�
SURWHFWLRQ��

����7KH�/DZ�RQ�WKH�3HUVRQDO�'DWD�3URWHFWLRQ��2I¿FLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�6HUELD�1R����������
RI����2FWREHU�������WRRN�HIIHFW�RQ���1RYHPEHU������DQG�KDV�EHHQ�HQIRUFHG�VLQFH���-DQXDU\�
�����

����$UW�����RI�WKH�3XEOLF�,QIRUPDWLRQ�$FW��GH¿QHV�SXEOLF�PHGLD�DV�WKH�,QWHUQHW�DQG�RWKHU�HOHFWURQLF�
YHUVLRQV�RI�WKH�OLVWHG�PHGLD�DQG�RWKHU�PHGLD�ZKLFK��XVLQJ�ZRUGV��LPDJHV�RU�VRXQGV��SXEOLVK�LGHDV��
LQIRUPDWLRQ�DQG�RSLQLRQV� WKDW�DUH�PHDQW� WR�EH�GLVWULEXWHG�SXEOLFO\� WR�DQ�XQGH¿QHG�QXPEHU�RI�
XVHUV��$UWLFOHV����DQG����RI�WKH�/DZ�RQ�7HOHFRPPXQLFDWLRQV�JXDUDQWHHV�WKH�SULYDF\�DQG�VDIHW\�
RI�GDWD�DQG��DFFRUGLQJO\��SURYLGHV�IRU�WKH�REOLJDWLRQV�RI�SXEOLF�WHOHFRPPXQLFDWLRQV�SURYLGHUV�LQ�
GDWD�SURWHFWLRQ�

����&��GH�%RVVH\��5HSRUW�RI�WKH�:RUNLQJ�*URXS�RQ�,QWHUQHW�*RYHUQDQFH��:*,*�������KWWS���ZZZ�
ZJLJ�RUJ�
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,Q�WKH�DEVHQFH�RI�XQL¿HG�LQWHUQDWLRQDO�SXEOLF�SROLFLHV��WKH�IROORZLQJ�VLWXD-
WLRQV�DUH�WKH�OHDVW�WKDW�FDQ�KDSSHQ��LQ�0D\�WKLV�\HDU��*RRJOH�(DUWK�ZDV�ZDUQHG�E\�
WKH�(XURSHDQ�SULYDWH�GDWD�SURWHFWLRQ�VXSHUYLVRU�WKDW�VHUYLFHV�VXFK�DV�WKH�6WUHHW�9LHZ�
SURJUDP�LQ�(XURSH�PXVW�VDWLVI\�WKH�UXOHV�IURP�(XURSHDQ�SULYDF\�ODZV��ZKLFK�DUH�IDU�
VWULFWHU�WKDQ�WKH�UXOHV�LQ�WKH�8QLWHG�6WDWHV����2Q�WKH�RWKHU�KDQG��IRU�H[DPSOH��(XURSH¶V�
LQVLVWHQFH�RQ�VWULFW�UXOHV�KDV�UHVXOWHG�LQ�D�FRQWURYHUVLDO�GLUHFWLYH�RQ�WKH�PRQLWRULQJ�
RI� HOHFWURQLF�FRPPXQLFDWLRQV��7KH�'LUHFWLYH� LV� WKH� WDUJHW�RI� VWURQJ�FULWLFLVP�� LW� LV�
EHOLHYHG�WR�KDYH�QR�OHJDO�EDVLV����DQG�WR�YLRODWH�$UWLFOHV���DQG����RI�WKH�(&+5����7KH�
VLWXDWLRQ�LV�VLPLODU�ZLWK�WKH�&RQYHQWLRQ�RQ�&\EHU�FULPH��ZKLFK�LV�EHOLHYHG�WR�KDYH�
EHHQ�DGRSWHG�LQ�DQ�LQVXI¿FLHQWO\�WUDQVSDUHQW�SURFHGXUH�DQG�WR�LQVXI¿FLHQWO\�SURWHFW�
WKH� ULJKW� WR�SULYDF\�DQG� IUHHGRP�RI� H[SUHVVLRQ�� ,Q� FRQQHFWLRQ�ZLWK� WKLV�� WKHUH�DUH�
RSHQ�LVVXHV��VXFK�DV��LV�ODZ�VXI¿FLHQW�WR�SURWHFW�WKH�IXQGDPHQWDO�KXPDQ�ULJKWV�LQ�WKH�
FRQWH[W�RI�QHZ�PHGLD"�,I�WKH�,QWHUQHW�VKRXOG�EH�UHJXODWHG�E\�ODZ��ZKR�FDQ�DQG�VKRXOG�
UHJXODWH�WKH�,QWHUQHW"

7KH�'HFODUDWLRQ�RQ�)UHHGRP�RI�&RPPXQLFDWLRQ�RQ�WKH�,QWHUQHW�RI������ID-
YRXUV�VHOI�UHJXODWLRQ�DQG�FR�UHJXODWLRQ�RI�WKH�,QWHUQHW��UDWKHU�WKDQ�WKH�UHJXODWLRQ�RI�
WKH� LQWHUQHW�E\� WKH�VWDWH�DORQH����7KH�'LUHFWLYH�RQ�H�SULYDF\�UHFRPPHQGV�FRRSHUD-
WLRQ�DQG�PXOWL�VWDNHKROGHU�DSSURDFK�LQ�WKH�LQWURGXFWLRQ�RI�QHZ�WHFKQRORJLHV«�7KH�
:6,6�'HFODUDWLRQ�RQ�3ULQFLSOHV�IURP��������LQVLVWV�RQ�DQ�³HWKLFDO�GLPHQVLRQ´�RI�WKH�
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV�DQG�EHOLHYHV�WKDW�WKH�XVH�RI�WKHVH�WHFK-
QRORJLHV�DQG�FUHDWLRQ�RI�FRQWHQWV�VKRXOG�UHVSHFW�KXPDQ�ULJKWV�DQG�IUHHGRP�RI�RWKHUV��
LQFOXGLQJ�WKH�ULJKW�WR�SULYDF\�«�7KH�,UUHSUHVVLEOH�,QIR�FDPSDLJQ�SHWLWLRQ�GHPDQGV�
IURP�WKH�VWDWHV�WR�VWRS�WKH�IRUELGGHQ�OLPLWDWLRQ�RI�WKH�IUHHGRP�RI�H[SUHVVLRQ�RQ�WKH�
,QWHUQHW�DQG�IURP�FRPSDQLHV�WR�VWRS�KHOSLQJ�WKH�VWDWHV�WR�GR�VR�«�

7KHVH�DUH�RQO\�VRPH�RI�WKH�GRFXPHQWV�WKDW�UHFRJQLVH�WKDW�D�JOREDO�SUREOHP�
FDOOV�IRU�D�PXOWL�VWDNHKROGHU�DSSURDFK�WR�LWV�UHVROXWLRQ��+RZHYHU��LW�LV�QRW�HQRXJK�WR�

����7KH� VXSHUYLVRU� VDLG� WKDW� WDNLQJ� SKRWRJUDSKV� LQ� WKH� VWUHHW� LV� RQH� WKLQJ��ZKLFK�PRVWO\� LV� QRW� D�
SUREOHP��DQG�WKDW�LW�LV�FHUWDLQO\�VRPHWKLQJ�FRPSOHWHO\�GLIIHUHQW�WR�WDNH�SKRWRJUDSKV�RI�HYHU\WKLQJ�
XVLQJ�D�PRELOH�FDPHUD�

����,Q�-XQH�������7KH�(XURSHDQ�&RXUW�RI�-XVWLFH�IRU�WKH�¿UVW�WLPH�KDG�D�KHDULQJ�LQ�WKH�SURFHGXUH�IRU�
WKH�DQQXOPHQW�RI�WKH�'DWD�5HWHQWLRQ�'LUHFWLYH��LQLWLDWHG�E\�,UHODQG�EHOLHYLQJ�WKDW�WKH�'LUHFWLYH�
ZDV�DGRSWHG�ZLWKRXW�DQ\�UHDO�OHJDO�EDVLV��,UHODQG�YV��&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��(XURSHDQ�
3DUOLDPHQW��&���������$GGLWLRQDOO\��VHH������(&-�¿UVW�KHDULQJ�RQ�GDWD�UHWHQWLRQ�FDVH��('5,�JUDP�
��-XO\�������KWWS���ZZZ�HGUL�RUJ�HGULJUDP�QXPEHU�����HFM�KHDULQJ�GDWD�UHWHQWLRQ�

����$�ODUJH�QXPEHU�RI�DFWLYLVWV�DQG�RUJDQLVDWLRQV��DV�ZHOO�DV�6ORYDNLD��DGGLWLRQDOO\�EHOLHYH�WKDW�WKH�
'LUHFWLYH�LV�QRW�LQ�OLQH�ZLWK�$UW����RI�WKH�(&+5�EHFDXVH�LW�YLRODWHV�WKH�ULJKW�WR�SULYDF\�DQG�FRU-
UHVSRQGHQFH�� DQG�$UWLFOH� ��� RI� WKH�(&+5�EHFDXVH� LW� KDV� QHJDWLYH� HIIHFWV� WR� WKH� H[FKDQJH� RI�
LQIRUPDWLRQ�DQG�LGHDV��,W�LV�EHOLHYHG�WKDW�WKH�'LUHFWLYH�YLRODWHV�WKH�ULJKW�RI�WHOHFRPPXQLFDWLRQV�
VHUYLFH�SURYLGHUV��EHFDXVH�LW�GRHV�QRW�HQYLVDJH�WKDW�WKH�VWDWHV�VKRXOG�FRYHU�WKH�FRVWV�RI�LQIRUPD-
WLRQ�VWRUDJH��6HH��6XEPLVVLRQ�FRQFHUQLQJ�WKH�DFWLRQ�EURXJKW�RQ���-XO\������,UHODQG�YV��&RXQFLO�
RI�WKH�(XURSHDQ�8QLRQ��(XURSHDQ�3DUOLDPHQW��&���������¿OHG�E\����RUJDQL]DWLRQV�FRQFHUQHG�E\�
WKH�SURYLVLRQV�RI�WKH�'LUHFWLYH�

����'HFODUDWLRQ�RI�3ULQFLSOHV��%XLOGLQJ�WKH�,QIRUPDWLRQ�6RFLHW\��D�JOREDO�FKDOOHQJH�LQ�WKH�QHZ�0LOOHQ-
QLXP��:6,6�'RFXPHQW�QR�:6,6����*(1(9$�'2&���(����'HFHPEHU�������
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UHO\�RQO\�RQ�WKH�VHOI��RU�FR�UHJXODWLRQ��DV�WKHVH�V\VWHPV�FDQ�EH�FUHGLEOH�RQO\�LI�VXS-
SRUWHG�E\�JRYHUQPHQWV��LQGXVWU\�DQG�FLYLO�VRFLHW\�UHSUHVHQWDWLYHV��LI�WKH\�UHVSHFW�WKH�
IXQGDPHQWDO�KXPDQ�ULJKWV��VXFK�DV�WKH�ULJKW�WR�SULYDF\�RU�IUHHGRP�RI�H[SUHVVLRQ�DQG�
LI�DOO�UHOHYDQW�VWDNHKROGHUV�DUH�LQYROYHG�LQ�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�WKHVH�
V\VWHPV��� 

/HW¶V�REVHUYH�WKH�FXUUHQW�GHYHORSPHQW�RI�RQH�RI�VXFK�GRFXPHQWV��7KHVH�DUH�
WKH�3ULQFLSOHV�RI�)UHHGRP�RI�([SUHVVLRQ�DQG�3ULYDF\��ZKLFK�KDYH�WKH�DLP�WR�SURWHFW�
WKH�IUHHGRP�RI�VSHHFK�LQ�WKH�FRXQWULHV�ZLWK�UHSUHVVLYH�UHJLPHV�DQG�ZKLFK�KDYH�EHHQ�
DGRSWHG�E\�WKH�*OREDO�1HWZRUN�,QLWLDWLYH�PDGH�XS�RI�LQGXVWU\�UHSUHVHQWDWLYHV��VXFK�
DV�<DKRR��0LFURVRIW��*RRJOH���LQWHUQDWLRQDO�KLJK�SUR¿OH�1*2V�DQG�UHFRJQLVHG�XQL-
YHUVLWLHV����7KH�GRFXPHQW�KDV�DOUHDG\�EHHQ�FULWLFLVHG�E\�$PQHVW\�,QWHUQDWLRQDO���DQG�
+XPDQ�5LJKWV�:DWFK����SULPDULO\�GXH�WR�LWV�QDWXUH��ZKLFK�UHÀHFWV�WKH�YROXQWDU\��UDWKHU�
WKDQ�PDQGDWRU\�EHKDYLRXU�RI�FRPSDQLHV�DQG��IRU�H[DPSOH��LQVXI¿FLHQWO\�FOHDUO\�HQ-
YLVDJH�WKH�REOLJDWLRQ�RI�FRPSDQLHV�WR�UHYLHZ�SRWHQWLDOO\�IRUELGGHQ�GHPDQGV�RI�UH-
SUHVVLYH�JRYHUQPHQWV��

7KH�LVVXH�RI�WKH�UROH�RI�WKH�1*2�VHFWRU�DQG�LQGXVWU\�KDV�H[LVWHG�LQ�WKH�KX-
PDQ�ULJKWV�¿HOG�IRU�WKH�SDVW����\HDUV��$�VFKRRO�RI�RSLQLRQ�EHOLHYHV�WKDW�WKRXJK�WKH�
REVHUYDWLRQ��SURWHFWLRQ�DQG�UHDOLVDWLRQ�RI�KXPDQ�ULJKWV�LV�WKH�REOLJDWLRQ�RI�WKH�VWDWH��
FRPSDQLHV�DOVR�KDYH�WKHVH�REOLJDWLRQV�ZLWKLQ�WKHLU�VSKHUH�RI�LQÀXHQFH�DQG�DFWLYLW\��� 
$OVR��WKLV�DSSURDFK�GRHV�QRW�PHDQ�WKDW�FRPSDQLHV�KDYH�WKH�OHJLVODWRU�VWDWXV����,QWHU-
DFWLYLW\��DV�D�IHDWXUH�RI�WKH�QHZ�PHGLD��FDQ�SRWHQWLDOO\�EH�XVHG�LQ�D�SRVLWLYH�ZD\�LQ�
WKH�VWUXJJOH�WR�SURWHFW�WKH�IUHHGRP�RI�H[SUHVVLRQ�DQG�ULJKW�WR�SULYDF\�RQ�WKH�,QWHUQHW��
WKURXJK��IRU�H[DPSOH��WKH�VHOHFWLRQ�RI�WKH�OHYHO�RI�SURWHFWLRQ�RI�SULYDF\�E\�,QWHUQHW�
XVHUV��RU�WKURXJK�WKH�SRVVLELOLW\�RI�GHYHORSPHQW��LQ�SDUDOOHO�ZLWK�WKH�GHYHORSPHQW�RI�
QHZ�WHFKQRORJLHV��RI�OHJDO�DQG�RWKHU�PHFKDQLVPV�WKDW�ZRXOG�EH�LQFRUSRUDWHG�LQ�WKH�
WHFKQRORJ\�LWVHOI�IRU�WKH�SXUSRVH�RI�SURWHFWLQJ�SULYDF\��� ,Q�FRQQHFWLRQ�ZLWK�WKLV��WKH�

����<��$NGHQL]�6SHHFK����&RQWUROOLQJ�,QWHUQHW�&RQWHQW��,PSOLFDWLRQV�IRU�&\EHU�6SHHFK�8QLYHUVLW\�RI�
/HHGV��'LUHFWRU��&\EHU�ULJKWV�	�&\EHU�/LEHUWLHV��S���

��������3DUWLFLSDQWV��*OREDO�1HWZRUN�,QLWLDWLYH��KWWS���ZZZ�JOREDOQHWZRUNLQLWLDWLYH�RUJ�SDUWLFLSDQWV�
LQGH[�SKS

��������$PQHVW\�&ULWLFL]HV�*OREDO�1HWZRUN�,QLWLDWLYH�IRU�2QOLQH�)UHHGRP�RI�6SHHFK��*XDUGLDQ����
2FWREHU� ������ KWWS���ZZZ�JXDUGLDQ�FR�XN�WHFKQRORJ\������RFW����DPQHVW\�JOREDO�QHWZRUN�
LQLWLDWLYH

��������:K\�5HSRUWHUV�:LWKRXW�%RUGHUV�LV�QRW�HQGRUVLQJ�WKH�*OREDO�3ULQFLSOHV�RQ�)UHHGRP�RI�([SUHV-
VLRQ�DQG�3ULYDF\�IRU�,&7�FRPSDQLHV�RSHUDWLQJ�LQ�,QWHUQHW�UHVWULFWLQJ�FRXQWULHV��5:%����2FWREHU�
������KWWS���ZZZ�UVI�RUJ�DUWLFOH�SKS�"LGBDUWLFOH �����

����7KH�GHEDWH�VWDUWV�IURP�WKH�DVVXPSWLRQ�WKDW�UHVSRQVLELOLW\�DFFRPSDQLHV�SRZHU�DQG�WKH�IDFW�WKDW�
VRPH�FRPSDQLHV�DUH�PRUH�SRZHUIXO�WKDQ�VRPH�VWDWHV��6HH��H�J���1RUPV�RQ�+XPDQ�5LJKWV�5HVSRQ-
VLELOLWLHV�RI�7UDQVQDWLRQDO�&RUSRUDWLRQV�DQG�2WKHU�%XVLQHVV�(QWHUSULVHV�81�6XE�&RPPLVVLRQ�RQ�
WKH�3URPRWLRQ�DQG�3URWHFWLRQ�RI�+XPDQ�5LJKWV�����$XJXVW�������(�&1���6XE�����������5HY����
DYDLODEOH�DW��KWWS���ZZZ��XPQ�HGX�KXPDQUWV�OLQNV�QRUPV�$XJ�����KWPO

���$�&ODSKDP��+XPDQ�5LJKWV�2EOLJDWLRQV�RI�1RQ�6WDWH�$FWRUV��283��1HZ�<RUN��������S�����
����([DPSOHV�LQFOXGH�SURMHFWV�VXFK�DV�H%D\�/DZ�(QIRUFHPHQW�&'�3URMHFW�DQG�0LFURVRIW�&KLOG�([-
SORLWDWLRQ�7UDFNLQJ�6\VWHP��&(76���&��&DOODQDQ�DQG�0��*HUFNH��&RRSHUDWLRQ�%HWZHHQ�/DZ�(Q-
IRUFHPHQW�DQG�,QWHUQHW�6HUYLFH�3URYLGHUV�DJDLQVW�&\EHUFULPH��7RZDUGV�WKH�&RPPRQ�*XLGHOLQHV�
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IROORZLQJ�LVVXHV�DUH�EHLQJ�UDLVHG� FDQ�WKH�LQGXVWU\�EH�DOORZHG�WR�GH¿QH�RQ�LWV�RZQ�WKH�
ULJKWV�RI�VHOI��DQG�FR�UHJXODWLRQ�LQ�WKH�¿HOG�RI�SULYDF\�SURWHFWLRQ"35�'RHV�WKH�LQGXV-
WU\�VXI¿FLHQWO\�LQFOXGH�SULYDF\�SURWHFWLRQ�DQG�IUHHGRP�RI�H[SUHVVLRQ�H[SHUWV�ZKHQ�LW�
GHYHORSV�QHZ�WHFKQRORJLHV�DQG��YLFH�YHUVD��GRHV�WKH�JRYHUQPHQW�VXI¿FLHQWO\�FRQVXOW�
LQGXVWU\�UHSUHVHQWDWLYHV�ZKHQ�LW�GH¿QHV�VWUDWHJLHV" 

8QDFFHSWDEOH� IRUPV� RI� EHKDYLRXU� FRQFHUQLQJ� SULYDF\� FDQ� EH� UHFRJQLVHG�
LQ�6HUELDQ�PHGLD��7KH� LQGHSHQGHQW� UHJXODWRU\�ERG\� IRU� WHOHFRPPXQLFDWLRQV�� WKH�
5HSXEOLFDQ�7HOHFRPPXQLFDWLRQV�$JHQF\� �5$7(/�� LQ� -XO\� ����� DGRSWHG�7HFKQL-
FDO�FRQGLWLRQV�IRU�VXEV\VWHPV��GHYLFHV��HTXLSPHQW�DQG�LQVWDOODWLRQV�RI�WKH�,QWHUQHW�
QHWZRUN�IRU�WKH�QHHGV�RI�VWDWH�ERGLHV�DXWKRULVHG�IRU�HOHFWURQLF�VXUYHLOODQFH��$IWHU�
D�VWURQJ�UHDFWLRQ�RI�,QWHUQHW�DFWLYLVWV�DQG�SURIHVVLRQDO�SXEOLF��ZKR�EHOLHYHG�WKDW�WKH�
7HFKQLFDO�FRQGLWLRQV�JURVVO\�YLRODWHG�WKH�ULJKW�WR�SULYDF\�DQG�ULJKW�WR�WKH�IUHHGRP�
RI�H[SUHVVLRQ��5$7(/�VXVSHQGHG�WKH�SURYLVLRQV�RQ�WKH�HQIRUFHPHQW�RI�WKH�7HFK-
nical conditions XQWLO�WKH�WLPH�RI�DGRSWLRQ�RI�D�ODZ�RQ�SHUVRQDO�GDWD�SURWHFWLRQ��� 
0HDQZKLOH��WKLV�ODZ�ZDV�DGRSWHG��DOWKRXJK�LWV�SURSRVDO�ZDV�VWURQJO\�FULWLFLVHG�E\�
KXPDQ�ULJKWV�SURWHFWLRQ� LQVWLWXWLRQV��FRPPLVVLRQHU� IRU� LQIRUPDWLRQ�RI�SXEOLF� LP-
SRUWDQFH�DQG�SHUVRQDO�GDWD�SURWHFWLRQ��KHUHLQDIWHU�UHIHUUHG�WR�DV��WKH�FRPPLVVLRQHU��
DQG�WKH�RPEXGVPDQ��ZKR�VXEPLWWHG�DV�PDQ\�DV����DPHQGPHQWV�WR�WKLV�ODZ��,I�LW�KDG�
EHHQ�DGRSWHG��WKH�PRVW�LPSRUWDQW�DPHQGPHQW�ZRXOG�KDYH�UHPRYHG�WKH�SRVVLELOLW\�
WR�SUHYHQW�XQOLPLWHG�FRQWURO�RI�WKH�UHJXODULW\�RI�ZRUN�RI�ERGLHV�LQ�FKDUJH�RI�GDWD�
UHJLVWHUV����8QGHU�WKH�DGRSWHG�SURYLVLRQ��KRZHYHU��WKH�DFFHVV�WR�WKH�FRQWURO�ERG\�FDQ�
EH�UHVWULFWHG��EXW�WKH�RSLQLRQ�RI�WKH�FKLHI�MXGJH�RI�WKH�6XSUHPH�&RXUW�RI�&DVVDWLRQ�
PXVW�EH�REWDLQHG�RQ�WKH�H[LVWHQFH�RI�UHDVRQV�IRU�OLPLWLQJ�WKH�FRPPLVVLRQHU¶V�ULJKW�
RI�FRQWURO��$OWKRXJK�LW� UHPDLQV�XQFOHDU�ZKHWKHU� WKH�RSLQLRQ�RI� WKH�FKLHI� MXGJH� LV�
ELQGLQJ�RU�QRW��WKH�WH[W�FOHDUO\�VD\V�WKDW�WKH�FRPPLVVLRQHU�PXVW�EH�LQIRUPHG�DERXW�
WKH�RSLQLRQ�RI� WKH�&RXUW�� ,W� VWLOO� UHPDLQV� WR�EH� VHHQ� LQ�ZKLFK�ZD\� WKH�FRPSHWHQW�
ERGLHV�ZLOO�LPSOHPHQW�WKLV�LQVXI¿FLHQWO\�FOHDU�SURYLVLRQ�LQ�SUDFWLFH�DQG�HVSHFLDOO\�
LI�WKLV�ZLOO�EH�GRQH�LQ�D�ZD\�WKDW�ZRXOG�EH�LQ�OLQH�ZLWK�LQWHUQDWLRQDO�UHJXODWLRQV��
VXFK�DV�WKH�,&&35�38�L�H��ZLWK�WKH�$GGLWLRQDO�3URWRFRO�WR�WKH�&RQYHQWLRQ�RQ�WKH�3UR-
WHFWLRQ�RI�3HUVRQV�5HODWLQJ�WR�WKH�$XWRPDWLF�'DWD�3URFHVVLQJ��ZKLFK�ZDV�UDWL¿HG�
QHDUO\�DW�WKH�VDPH�WLPH�DQG�ZKLFK��LQ�LWV�$UWLFOH����HQYLVDJHV�WKH�DXWKRULW\�RI�WKH�

�&R(�3URMHFW�RQ�&\EHUFULPH����-XQH�������KWWS���ZZZ�FRH�LQW�W�GJ��OHJDOFRRSHUDWLRQ�HFRQRP-
LFFULPH�F\EHUFULPH�'RFXPHQWV�5HSRUWV�3UHVHQWDWLRQV����BSURY�G�ZJ678'<B��-XQH�����SGI

����$��&DOODPDUG��6WUHQJWKHQLQJ�WKH�+XPDQ�5LJKWV�)UDPHZRUN�LQ�DQG�IRU�&\EHUVSDFHV��$UWLFOH����DW�
WKH�81(6&2�&RQIHUHQFH�)HEUXDU\�������

����)RU�DGGLWLRQDO�LQIRUPDWLRQ�LQ�6HUELDQ��VHH��KWWS���ZZZ�DQHP�UV�FPV�LWHP�RDQHPX�VU�6DRSVWHQMD�
KWPO"DUWLFOH,G �����	W\SH VDRSVWHQMH	YLHZ YLHZ�)RU�DGGLWLRQDO�LQIRUPDWLRQ�LQ�(QJOLVK��VHH��
KWWS���ZZZ�DQHP�UV�FPV�LWHP�RDQHPX�HQ�6DRSVWHQMD�KWPO"DUWLFOH,G �����	W\SH VDRSVWHQMH	Y
LHZ YLHZ

����)RU�DGGLWLRQDO�LQIRUPDWLRQ�LQ�6HUELDQ��VHH��KWWS���ZZZ�DQHP�UV�FPV�LWHP�PHGVFHQD�VU�$NWXHOQR
"DUWLFOH,G �����	W\SH DNWXHOQR	YLHZ YLHZ�)RU�DGGLWLRQDO�LQIRUPDWLRQ�LQ�(QJOLVK��VHH��KWWS���
ZZZ�DQHP�UV�FPV�LWHP�PHGVFHQD�HQ�$NWXHOQR�KWPO"DUWLFOH,G �����	W\SH DNWXHOQR	YLHZ YL
HZ

���6HH�WKH�GHVFULSWLRQ�RI�WKH�*HQHUDO�&RPPHQWDU\�1R�����RI�WKH�+XPDQ�5LJKWV�&RPPLWWHH��DERYH
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FRPSHWHQW�ERG\�WR�EH�LQYROYHG�LQ�DOO�OHJDO�SURFHGXUHV�ZLWKRXW�DQ\�OLPLWDWLRQV�DQG�
WR�SRLQW�DW�WKH�YLRODWLRQ�RI�ULJKWV��� 

6LPLODUO\�WR�WKH�JOREDO�OHYHO��WKH�EDVLF�LVVXH�LQ�WKH�QDWLRQDO�FRQWH[W�ZLOO�EH�
KRZ�WR�HQVXUH�WKH�GHYHORSPHQW�RI�QHZ�PHGLD�DQG�WKH�,QWHUQHW��ZKLOH�SURWHFWLQJ�SUL-
YDF\�DQG�IUHHGRP�RI�H[SUHVVLRQ��$OWKRXJK�WKLV�LV�D�EDVLF�UROH�RI�WKH�VWDWH��LQ�WKH�DE-
VHQFH�RI�D�GDWD�SULYDF\�³FXOWXUH´�DQ�HTXDO�OHYHO�RI�HQJDJHPHQW�RQ�WKH�DFKLHYHPHQW�RI�
WKLV�JRDO�LV�H[SHFWHG�IURP�RWKHU�VWDNHKROGHUV��SDUWLFXODUO\�WKH�LQGXVWU\�DQG�WKH�1*2�
VHFWRU��5DLVLQJ�RI�DZDUHQHVV�RQ�WKH�LPSRUWDQW�LVVXH�RI�SULYDF\�LQ�WKH�PHGLD�LV�RQH�RI�
WKH�ZD\V�LQ�ZKLFK�WKHVH�ULJKWV�FDQ�EH�SURWHFWHG�DQG�WKLV�SXEOLFDWLRQ��DV�SDUW�RI�WKH�
FRQIHUHQFH�RQ�WKH�IUHHGRP�RI�H[SUHVVLRQ�RQ�WKH�,QWHUQHW��LV�D�VWHS�LQ�WKDW�GLUHFWLRQ�

����)RU�DGGLWLRQDO�LQIRUPDWLRQ�LQ�6HUELDQ��VHH��KWWS���ZZZ�DQHP�UV�FPV�LWHP�PHGVFHQD�VU�$NWXHOQR
"DUWLFOH,G �����	W\SH DNWXHOQR	YLHZ YLHZ�)RU�DGGLWLRQDO�LQIRUPDWLRQ�LQ�(QJOLVK���VHH��KWWS���
ZZZ�DQHP�UV�FPV�LWHP�PHGVFHQD�HQ�$NWXHOQR"DUWLFOH,G �����	W\SH DNWXHOQR	YLHZ YLHZ�,Q�
FRQQHFWLRQ�ZLWK� WKDW�� DOVR� VHH�� 6��0DUNRYLü��1DGJOHGDQMH� ,QWHUQHWD� �0RQLWRULQJ� WKH� ,QWHUQHW��
�(&'/�)RUXP��PHVVDJH�RI����$XJXVW��������KWWS���ZZZ�HFGOFHQWDU�FRP�IRUXP�YLHZWRSLF�SKS"S
 �����	VLG G��ED�I�F��F�G��E���II�G�����GE�
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'LUN�9RRUKRRI1

3URIHVVRU��*KHQW�8QLYHUVLW\�
([WHUQDO�/HFWXUHU��&RSHQKDJHQ�8QLYHUVLW\
/HFWXUHU�DW�3&0/3��0HGLD�/DZ�$GYRFDWHV�3URJUDPPH��8QLYHUVLW\�RI�2[IRUG�

$EVWUDFW��7KLV�$UWLFOH�H[SORUHV�WKH�UDWLR�DQG�FKDUDFWHULVWLFV�RI�WKH�ULJKW�RI�DQR-
Q\PLW\�RQ�WKH�,QWHUQHW��$�ULJKW�RI�DQRQ\PLW\�LV�FRQVLGHUHG�DV�D�VKLHOG�DJDLQVW�
RSSUHVVLRQ��KDUDVVPHQW�� �UHWDOLDWLRQ��FHQVRUVKLS�RU�GLVFULPLQDWLRQ�DQG�WKHUH-
IRUH�LW�LV�FRQVLGHUHG�DV�D�YLWDO�FRPSRQHQW�RI�IUHHGRP�RI�VSHHFK�RU�IUHHGRP�RI�
H[SUHVVLRQ��5HIHUHQFH�LV�PDGH�WR�VHYHUDO�H[LVWLQJ�W\SHV�RI�ULJKWV�RI�DQRQ\PLW\�
LQ�UHODWLRQ�WR�IUHHGRP�RI�H[SUHVVLRQ��VXFK�DV�WKH�ULJKW�WR�SURWHFW��FRQ¿GHQWLDO��
MRXUQDOLVWLF� VRXUFHV�� IUHH� HOHFWLRQV�ZLWK� VHFUHW�EDOORW�� WKH� ULJKW�RI� DXWKRUV� WR�
FUHDWH�ZRUNV�XQGHU�D�SVHXGRQ\P�RU�DQRQ\PRXV��XQGHUFRYHU�RU�DOLDV�MRXUQDO-
LVP����$�ULJKW�RI�DQRQ\PLW\�KRZHYHU�ZLOO�LQHYLWDEO\�KDYH�D�UHODWLYH�FKDUDFWHU��
GXH�WR�VRFLHW\¶V� LQWHUHVW� LQ�GHWHUPLQLQJ�RQH¶V�DFFRXQWDELOLW\��UHVSRQVLELOLW\�RU�
OLDELOLW\�LQ�FDVH�RI�LOOHJDO�RU�KDUPIXO�FRQWHQW��,Q�FULPLQDO�ODZ��IRU�UHDVRQV�RI�
FLYLO� OLDELOLW\�� IRU�WKH�SURWHFWLRQ�RI� LQWHOOHFWXDO�SURSHUW\�ODZ�RU�LQ�WKH�DUHD�RI�
FRPPHUFLDO� FRPPXQLFDWLRQV� DQG�DGYHUWLVLQJ�� WKH� QHHG� IRU� LGHQWL¿FDWLRQ� KDV�
UHGXFHG�WKH�VFRSH�RI�SURWHFWLRQ�RI�RQH¶V�ULJKW�WR�DQRQ\PLW\��,W�LV�H[SODLQHG�KRZ�
WKLV�DSSURDFK�LV�UHÀHFWHG�LQ�3ULQFLSOH���RI�WKH�'HFODUDWLRQ�RI�WKH�&RXQFLO�RI�
(XURSH�RQ�)UHHGRP�RI�&RPPXQLFDWLRQ�RQ�WKH�,QWHUQHW�����0D\��������6WULNLQJ�
D�IDLU�EDODQFH�EHWZHHQ�WKH�ULJKW�RI�XVHUV�RI�WKH�,QWHUQHW�QRW�WR�GLVFORVH�WKHLU�
LGHQWLW\�DQG�WUDFLQJ�WKRVH�UHVSRQVLEOH�IRU�FULPLQDO�DFWV�LV�WKH�GLI¿FXOW�EXW�DOVR�
LQHYLWDEOH�FKDOOHQJH�LQ�WKLV�UHJDUG��D�EDODQFH�ZKLFK�FDQQRW�EH�IRXQG�ZLWKRXW�
UHVSHFWLQJ� ULJRURXVO\� WKH�KXPDQ� ULJKWV�DQG� IXQGDPHQWDO� IUHHGRPV�RI� WKH� LQ-
YROYHG�SHUVRQV��7KHVH�ULJKWV�DQG�IUHHGRPV�DOVR�QHHG�WR�EH�SURWHFWHG�ZLWK�H[WUD�
SURFHGXUDO�JXDUDQWHHV��H�J��UHJDUGLQJ�WKH�GLVFORVXUH�RI�WKH�LGHQWLW\�E\�,63¶V�RU�
WKH�GHWHQWLRQ�RI�SHUVRQDO�GDWD�E\�,63¶V�DQG�SXEOLF�DXWKRULWLHV� 

.H\ZRUGV��5LJKW�RI�DQRQ\PLW\��)UHHGRP�RI�([SUHVVLRQ��3DUWLFLSDWLRQ��5HVSRQ-
VLELOLW\�DQG�&RQWURO��,QWHUQHW

1�GLUN�YRRUKRRI#XJHQW�EH�
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³,Q�RUGHU�WR�HQVXUH�SURWHFWLRQ�DJDLQVW�RQOLQH�VXUYHLOODQFH�DQG�WR�HQKDQFH�WKH�
IUHH�H[SUHVVLRQ�RI�LQIRUPDWLRQ�DQG�LGHDV��PHPEHU�VWDWHV�VKRXOG�UHVSHFW�WKH�
ZLOO�RI�XVHUV�RI�WKH�,QWHUQHW�QRW�WR�GLVFORVH�WKHLU�LGHQWLW\´2

Introduction

)RFXVVLQJ�RQ� WKH� ULJKW�RI�DQRQ\PLW\�RQ� WKH� ,QWHUQHW� OHDGV� WR�D�FRQIURQWD-
WLRQ�ZLWK�DQ�DPELJXRXV�SHUVSHFWLYH��,QWURGXFLQJ�DQG�H[SODLQLQJ�WKH�QRWLRQ�µULJKW�RI�
DQRQ\PLW\¶�LQ�UHODWLRQ�WR�WKH�RQOLQH�ZRUOG�RI�WKH�,QWHUQHW�LQGHHG�SURGXFHV�DQ�REYLRXV�
SDUDGR[��7KH�FRQVWUXFWLRQ�RU�WKH�H[SHFWDWLRQ�DV�LI�WKHUH�FRXOG�EH�VXFK�D�WKLQJ�OLNH�D�
µULJKW�RI�DQRQ\PLW\�RQ�WKH�,QWHUQHW¶�LQGLUHFWO\�UHIHUV�WR�WKH�GLVFXVVLRQ�DPRQJVW�WKH�
KRQRXUDEOH�PHPEHUV�RI�WKH�3HRSOH¶V�)URQW�RI�-XGHD��VLWWLQJ�LQ�WKH�VXQQ\�VLGH�RI�D�5R-
PDQ�DUHQD��D�VFHQH�IURP�WKH�IDPRXV�DQG�KLODULRXV�PRYLH�µ7KH�/LIH�RI�%ULDQ¶�RI�0RQW\�
3\WKRQ��'XULQJ�WKLV�VFHQH��RQH�RI�WKH�PHPEHUV�RI�WKH�)URQW��6WDQ��RU�LV�LW�5REHUWD��"����
DGYRFDWHV�JHQGHU�EHQGLQJ�DQG�UHTXHVWV�WKDW�WKH�)URQW�VKRXOG�UHFRJQL]H�WKH�ULJKW�RI�
PHQ�WR�JLYH�ELUWK�WR�D�FKLOG���,QGHHG�D�UDWKHU�WKHRUHWLFDO�ULJKW��EXW�DFFRUGLQJ�WR�6WDQ�
D�ULJKW�ZRUWK�¿JKWLQJ�IRU�

&ODLPLQJ�D�ULJKW�RI�DQRQ\PLW\�RQ�WKH�,QWHUQHW�DOVR�UHÀHFWV�D�YHU\�KLJK�OHYHO�
RI� WKHRUL]LQJ�RQ�ULJKWV�DQG�SULQFLSOHV��DV� LQ�UHDOLW\�VXFK�D�ULJKW�VHHPV�WR�EH�UDWKHU�
LOOXVLRQDU\�� ,VQ¶W� FRPPXQLFDWLQJ� RYHU� WKH� ,QWHUQHW� WKH�PRVW� REYLRXV� VWHS� RQH� FDQ�
WDNH� LQ� RUGHU� WR� JLYH� XS� RQH¶V� DQRQ\PLW\�� RQFH� FRQQHFWHG� RQ� WKH�ZRUOG�ZLGH� QHW�
DQRQ\PLW\�QR�ORQJHU�H[LVWV��H[FHSW�PD\�EH�DV�DQ�LOOXVLRQ��*HWWLQJ�FRQQHFWHG�RQ�WKH�
,QWHUQHW��EHLQJ�LQYROYHG�LQ�,QWHUQHW�FRPPXQLFDWLRQ�LQFOXGHV�LQHYLWDEO\�VRPH�NLQG�RI�
VHOI�LGHQWL¿FDWLRQ�ZLWK�DOZD\V�VRPH�SRVVLELOLW\�RI� WUDFHDELOLW\�� LI�QRW�GLUHFWO\�� WKDQ�
LQGLUHFWO\��E\�DXWKRULWLHV��E\�ODZ�HQIRUFHPHQW�ERGLHV��E\�LQWHUPHGLDULHV��,63¶V��RU�E\�
RWKHU�SULYDWH�SHUVRQV��$V�RQOLQH�FLWL]HQV�ZH�DUH�FRQWULEXWLQJ�DQG�SDUWLFLSDWLQJ�LQ�RXU�
RZQ�VXUYHLOODQFH5��,VQ¶W�FODLPLQJ�D�ULJKW�RI�DQRQ\PLW\�LQ�WKH�RQOLQH�HQYLURQPHQW�OLNH�
FODLPLQJ�D�ULJKW�WR�NHHS�GU\�ZKLOH�VZLPPLQJ"�&DQ�WKHUH�EH�D�ULJKW�RI�DQRQ\PLW\�RQ�
WKH�,QWHUQHW"�,V�D�ULJKW�RI�DQRQ\PLW\�RQ�WKH�,QWHUQHW�D�SHUWLQHQW�DQG�UHDOLVWLF�FODLP�LQ�

���6HH�&2(�'HFODUDWLRQ� )UHHGRP�RI� ([SUHVVLRQ� RQ� WKH� ,QWHUQHW�� ������ 3ULQFLSOH� ��� DYDLODEOH� RQ�
KWWS���ZZZ�FRH�LQW�W�GJKO�VWDQGDUGVHWWLQJ�PHGLD�'RF�&0BHQ�DVS

���5ROH�V��SHUIRUPHG�E\�(ULF�,GOH�
���7KH�OLIH�RI�%ULDQ��GLUHFWHG�E\�7HUU\�-RQHV��������7KH�GLDORJXH�LV�DV�IROORZV��-XGLWK���RQ�6WDQ¶V�
FODLP�WKDW�PHQ�VKRXOG�KDYH�WKH�ULJKW�WR�JLYH�ELUWK�DQG�KLV�GHVLUH�WR�EH�D�PRWKHU��+HUH��,¶YH�JRW�DQ�
LGHD��VXSSRVH�\RX�DJUHH�WKDW�KH�FDQ¶W�DFWXDOO\�KDYH�EDELHV��QRW�KDYLQJ�D�ZRPE���ZKLFK�LV�QRERG\¶V�
IDXOW��QRW�HYHQ�WKH�5RPDQV¶���EXW�WKDW�KH�FDQ�KDYH�WKH�µULJKW¶�WR�KDYH�EDELHV��)UDQFLV��*RRG�LGHD��
-XGLWK��:H�VKDOO�¿JKW� WKH�RSSUHVVRUV� IRU�\RXU� ULJKW� WR�KDYH�EDELHV��EURWKHU���� VLVWHU�� VRUU\��5HJ��
:KDW¶V�WKH�µSRLQW¶"�)UDQFLV��:KDW"�5HJ��:KDW¶V�WKH�SRLQW�RI�¿JKWLQJ�IRU�KLV�ULJKW�WR�KDYH�EDELHV��
ZKHQ�KH�FDQ¶W�KDYH�EDELHV"�)UDQFLV��,W�LV�V\PEROLF�RI�RXU�VWUXJJOH�DJDLQVW�RSSUHVVLRQ��5HJ��,W¶V�
V\PEROLF�RI�KLV�VWUXJJOH�DJDLQVW�UHDOLW\�

5��(��'RPPHULQJ��*HYDQJHQ�LQ�GH�ZDDUQHPLQJ��$PVWHUGDP��2WWR�&UDPZLQFNHO��������ZLWK�D�UHIHU-
HQFH�WR�5��:KLWDNHU��7KH�HQG�RI�SULYDF\��+RZ�WRWDO�VXUYHLOODQFH�LV�EHFRPLQJ�D�UHDOLW\��1HZ�<RUN��
7KH�1HZ�3UHVV�������
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RUGHU�WR�JXDUDQWHH�PRUH�IUHHGRP�RI�H[SUHVVLRQ"�&DQ�LW�EH�IRUPXODWHG�LQ�WHUPV�RI�DQ�
HQIRUFHDEOH�ULJKW"�,V�FODLPLQJ�D�ULJKW�RI�DQRQ\PLW\�RQ�WKH�,QWHUQHW�D�VWUXJJOH�DJDLQVW�
RSSUHVVLRQ� DQG� W\UDQQ\� RU� LV� LW�� WR� SDUDSKUDVH� WKH� OHDGHU� RI� WKH� 3HRSOH¶V� )URQW� RI�
-XGHD��³D�V\PEROLF�VWUXJJOH�DJDLQVW�UHDOLW\´"�

(YHQ�LI�FODLPLQJ�D�ULJKW�RI�DQRQ\PLW\�KDV�PRUH�D�V\PEROLF�YDOXH�WKDQ�LW�LV�D�
SUDJPDWLF�RU�UHDOLVWLF�DVVXPSWLRQ��LW�PLJKW�EH�ZRUWK�VWUXJJOLQJ�IRU��,QGHHG��V\PEROV�
DV�ZHOO�FDQ�UHODWH�RU�UHIHU�WR�LPSRUWDQW�YDOXHV��

$QG�HYHQ�LI�LQ�QRZ�D�GD\V�UHDOLW\�RI�WKH�,QWHUQHW�D�ULJKW�RI�DQRQ\PLW\�VHHPV�
WR�EH�LOOXVLRQDU\��LW�GRHV�QRW�H[FOXGH�WKDW�WKH�UHDOLW\�RI�WKH�,QWHUQHW�VKRXOGQ¶W�EH�PRG-
L¿HG� LQ� RUGHU� WR� KDYH� VXFK� D� ULJKW� �EHWWHU�� UHVSHFWHG� LQ� WKH� IXWXUH�� ,VQ¶W� SUHFLVHO\�
WKH�ODZ�PHDQW�WR�SURWHFW�WKH�ULJKWV�RI�LQGLYLGXDOV�"�7KH�FUXFLDO�TXHVWLRQ�KRZHYHU�LV�
ZKHWKHU�WKH�LQGLYLGXDO�VKRXOG�KDYH�D�ULJKW�RQ�DQRQ\PLW\�

:KDW�LV�DQRQ\PLW\"

7KH�QRWLRQ�DQRQ\PRXV�FRPHV�IURP�WKH�*UHHN�³DQRQXPRXV´��ZKLFK�PHDQV�
µZLWKRXW�QDPH¶��7KH�QRWLRQ�³SVHXGRQ\PH´�DOVR�VWHPV�IURP�WKH�ROG�*UHHN��³SVHXGR�
RQRPD´��ZKLFK�PHDQV�µIDOVH�QDPH¶��,Q�WKH�PRGHUQ�RU�UDWKHU�SRVW�PRGHUQ�ZRUOG�RI�
WKH� LQIRUPDWLRQ� VRFLHW\�� DQRQ\PLW\� LV� GH¿QHG� DV� DQ� DVSHFW� RI� �LQIRUPDWLRQDO�� SUL-
YDF\��3HUVRQDO�GDWD�DUH�SURWHFWHG��WKH�XVH�RI�LW�LV�UHJXODWHG�DQG�UHVWULFWHG���$QRQ\PLW\�
KRZHYHU�LV�DOVR�D�SDUW�RI�VRFLDO�LQWHUDFWLRQ��LW�PHDQV�UHGXFLQJ�WKH�GLVFORVXUH�RI�\RXU�
LGHQWLW\� WR� FHUWDLQ� FLUFOHV�� FHUWDLQ� SHUVRQV�� FHUWDLQ� DUHDV� RI� VRFLDO� OLIH� DQG� VRFLHW\��
$QRQ\PLW\�LV�D�UHODWLYH�FRQFHSW�LQGHHG��DOVR�H�J��IURP�D�WLPH�SHUVSHFWLYH��$QRQ\PLW\�
FDQQRW�EH�DEVROXWH��DV�WKHUH�ZLOO�DOZD\V�EH�RWKHU�SHUVRQV��EH�LW�LQ�D�WHFKQLFDO��FRQ¿-
GHQWLDO��LQWLPDWH�RU�SURIHVVLRQDO�UHODWLRQ��ZKR�ZLOO�EH�LQIRUPHG�DERXW�RQH¶V�LGHQWLW\��
VRRQHU�RU�ODWHU��$V�LQGLYLGXDOV�OLYLQJ�LQ�D�FRPPXQLW\��SDUWLFLSDWLQJ�LQ�VRFLDO�OLIH��ZH�
LQHYLWDEO\�OHDYH�WUDFHV�RI�RXU�LGHQWLW\��7KH�TXHVWLRQ�LV�WR�ZKDW�H[WHQG�RQH�FDQ�EH�QRQ�
LGHQWL¿DEOH�RU�QRW�UHWUDFHDEOH��1RQ�LGHQWL¿DEOH�RU�QRW�UHWUDFHDEOH�E\�ZKRP"�1RQ�
LGHQWL¿DEOH�RU�QRW�UHWUDFHDEOH�IRU�KRZ�ORQJ�WLPH"

$�EDVLF�FKDUDFWHULVWLF�DQG�YHU\�RIWHQ�WKH�HVVHQWLDO�JRDO�RI�DQRQ\PLW\�LV�WKH�
UHGXFWLRQ�RI� UHVSRQVLELOLW\� IRU�RQH¶V� DFWLRQ��$QRQ\PLW\� FUHDWHV� D�SRVVLELOLW\� WR�GR�
WKLQJV�WKDW�RQH�ZRXOG�QRW�GR�RU�VKRXOG�QRW�GR�LQ�µQRUPDO¶�FLUFXPVWDQFHV��:HDULQJ�
D�PDVN��EHLQJ�GUHVVHG�LQ�D�FDUQLYDO�FRVWXPH��KLGLQJ�LQ�WKH�GDUN��XVLQJ�DQRQ\PRXV�
UHPDLOHUV�� SDUWLFLSDWLQJ�ZLWK� D� SVHXGRQ\P� LQ� FKDW� URRPV�� UHVLGLQJ� LQ� D� ELJ� FLW\«�

���6HH�(&W+5����$SULO�������&RSODQG�Y��8�.���LQ�ZKLFK�WKH�&RXUW�GHFLGHG�WKDW�³HPDLOV��VHQW�IURP�
ZRUN��DUH�SURWHFWHG�XQGHU�$UWLFOH�����ULJKW�RI�SULYDF\���DV�VKRXOG�LQIRUPDWLRQ�GHULYHG�IURP�WKH�
PRQLWRULQJ�RI�SHUVRQDO�LQWHUQHW�XVDJH´�

���6HH� 2(&'¶V� µ*XLGHOLQHV� RQ� 3URWHFWLRQ� RI� 3ULYDF\� DQG� 7UDQVERUGHU� )ORZV� RI� 3HUVRQDO� 'DWD¶�
��������WKH�&RXQFLO�RI�(XURSH¶V�µ&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�RI�,QGLYLGXDOV�ZLWK�UHJDUG�WR�$X-
WRPDWLF�3URFHVVLQJ�RI�3HUVRQDO�'DWD¶��������DQG�WKH�(8�'LUHFWLYH�������(&�RQ�'DWD�3URWHFWLRQ��
µ'LUHFWLYH�RQ�WKH�SURWHFWLRQ�RI�LQGLYLGXDOV�ZLWK�UHJDUG�WR�WKH�SURFHVVLQJ�RI�SHUVRQDO�GDWD�DQG�RQ�
WKH�IUHH�PRYHPHQW�RI�VXFK�GDWD¶�
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DUH�DOO�H[DPSOHV�WKDW�PDNH�XV�PRUH�RU�OHVV�LQYLVLEOH��DQRQ\PRXV��%HLQJ�DQRQ\PRXV�
DOVR�FUHDWHV�D�IHHOLQJ�RI�IUHHGRP��RI�OLEHUW\�WR�GR�WKLQJV�WKDW�RQH�LV�QRW�VXSSRVHG�WR�
GR�XQGHU�FRQYHQWLRQDO�RU�WUDGLWLRQDO�PHFKDQLVPV�RI�VRFLDO�FRQWURO��,Q�RWKHU�ZRUGV���
DQRQ\PLW\�UHGXFHV�VRFLDO�FRQWURO��$QRQ\PLW\�FUHDWHV�IUHHGRP�

$QRQ\PLW\��IURP�IDVFLQDWLQJ�DWWUDFWLRQ�WR�IXQGDPHQWDO�KXPDQ�ULJKW

7KH�SKHQRPHQRQ�RI�DQRQ\PLW\�KDV�LQVSLUHG�PDQ\�ZULWHUV�DQG�SKLORVRSKHUV�
DQG�KDV�PRUH�UHFHQWO\�DOVR�LQVSLUHG�¿OPPDNHUV��5HDGHUV�DQG�DXGLHQFHV�DUH�IDVFLQDWHG�
E\�DQRQ\PLW\�DQG�LQYLVLELOLW\��,Q�KLV�Politeia��3ODWR�UHIHUV�WR�WKH�VWRU\�RI�*\JHV��WROG�
E\�KLV�SXSLO�*ODXNRQ��D�VWRU\�DERXW�D�ULQJ�WKDW�PDGH�WKH��UR\DO��VKHSKHUG�*\JHV�LQYLV-
LEOH8��,Q�7RONLHQ¶V�µ/RUG�RI�WKH�5LQJV¶�LW�LV�DOVR�D�ULQJ�WKDW�PDNHV�LWV�EHDUHUV��)URGR�DQG�
%LOER�*DJJLQV��LQYLVLEOH��,Q�WKH�P\VWHULRXV�VFLHQFH�¿FWLRQ�QRYHO�RI�+�*��:HOOV��µ7KH�
,QYLVLEOH�0DQ¶��������LW�LV�D�IRUPHU�EULOOLDQW�PHGLFDO�VWXGHQW��*ULI¿Q��ZKR�VXFFHHGHG�
WR�GHYHORS�D�IRUPXOD�DQG�DQ�H[SHULPHQW�WR�EHFRPH�LQYLVLEOH��PDNLQJ�WKDW�KLV�ERG\�
GLG�QRW�DEVRUE�QRU�UHÀHFW�OLJKW��

,Q�*HRUJH�2UZHOO¶V9� µ����¶� WKH�DXWKRU�HYRFDWHV� WKH� WRWDO�QHJDWLRQ�RI�DQR-
Q\PLW\�GXH�WR�WKH�SHUPDQHQW�VXUYHLOODQFH�E\�WKH�WHOHVFUHHQ�DQG�WKH�WKRXJKW�SROLFH��
7KH�ERRN�LV�VWLOO�WKH�JUHDW�PRGHUQ�FODVVLF�RI�WKH�QHJDWLYH�8WRSLD��UHIHUULQJ�WR�D�ZRUOG�
ZKHUH� WKH� LQGLYLGXDO� LV� H[WUHPHO\�YXOQHUDEOH� XQGHU� WKH� H\HV� RI� µ%LJ�%URWKHU¶��$V�
*HRUJH�2UZHOO�ZURWH�DQG�:LQVWRQ�6PLWK�H[SHULHQFHG���³7KHUH�ZDV�RI�FRXUVH�QR�ZD\�
RI�NQRZLQJ�ZKHWKHU�\RX�ZHUH�EHLQJ�ZDWFKHG�DW�DQ\�JLYHQ�PRPHQW´��2UZHOO�GHVFULEHV�
KRZ�D��SROLWLFDO��V\VWHP�DQG�D�VRFLHW\�LQ�ZKLFK�WKH�LQGLYLGXDO�LV�SHUPDQHQWO\�PRQL-
WRUHG�DQG�ZKHUH��RFFDVLRQDO��DQRQ\PLW\�LV�LQH[LVWHQW��LV�GHKXPDQLVLQJ��,W�LV�LQGHHG�
RQO\�LQ�PRGHUQ�GHPRFUDFLHV�WKDW�ULJKWV�RI�DQRQ\PLW\�EHFDPH�UHVSHFWHG�DQG�JXDUDQ-
WHHG�DV�IXQGDPHQWDO�KXPDQ�ULJKWV�

 
:K\�FODLP�D�ULJKW�RI�DQRQ\PLW\"

7KH�FODLP�RU�GHVLUH�WR��WHPSRUDU\��DQRQ\PLW\�¿QGV�LWV�EDVLV�LQ�WKH�ZLOO�WR�
HVFDSH� IURP�GDQJHU�RU� VRFLDO� FRQWURO��EXW�HVSHFLDOO\� WR�HVFDSH� IURP�RSSUHVVLRQ�RU�
WRWDOLWDULDQ�FHQVRUVKLS��$QRQ\PLW\�KDV�EHHQ�XVHG�IRU�D�YDULHW\�RI�UHDVRQV�� UDQJLQJ�
IURP�IHDU�RI�SHUVHFXWLRQ�RU�UHWDOLDWLRQ��DYRLGLQJ�WKH�ULVN�RI�GLVFULPLQDWLRQ10�WR�SUHMX-
GLFH�RI�SULYDF\��$QRQ\PLW\�LQ�UHODWLRQ�WR�IUHHGRP�RI�VSHHFK�LV�D�WRRO�WR�FLUFXPYHQW�
FHQVRUVKLS�RU�WR�DYRLG�EXUHDXFUDWLF�FRQWURO�RU�KDUDVVPHQW�E\�DXWKRULWLHV�RU�RWKHUV11��

8�3ODWR��7KH�5HSXEOLF��
9�3VHXGRQ\P�IRU�$UWKXU�(ULF�%ODLU�
10��7KH�GLVFORVXUH�RI�WKH�¿UVW�QDPH�DQG�RU�IDPLO\�QDPH�FDQ�UHYHDO�RQH¶V�JHQGHU��HWKQLF�EDFNJURXQG�
RU�QDWLRQDOLW\�

11��6HH�DOVR�-��7XUOH\��µ5HJLVWHULQJ�3XEOLXV��WKH�6XSUHPH�&RXUW�DQG�WKH�5LJKW�RI�$QRQ\PLW\¶��KWWS���
ZZZ�FDWR�RUJ�SXEV�VFU������WXUOH\�SGI
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$FFRUGLQJ�WR�WKH�86�6XSUHPH�&RXUW�³DQRQ\PLW\�LV�D�VKLHOG�DJDLQVW�WKH�W\UDQQ\�RI�WKH�
PDMRULW\��������>,W@�SURWHFW>V@�XQSRSXODU�LQGLYLGXDOV�IURP�UHWDOLDWLRQ���DQG�WKHLU�LGHDV�
IURP�VXSSUHVVLRQ���DW�WKH�KDQG�RI�DQ�LQWROHUDQW�VRFLHW\¶¶��7KH�86�6XSUHPH�&RXUW�DOVR�
VWDWHG�WKDW ³DQRQ\PRXV�SDPSKOHWHHULQJ�LV�QRW�D�SHUQLFLRXV��IUDXGXOHQW�SUDFWLFH��EXW�D�
KRQRXUDEOH�WUDGLWLRQ�RI�DGYRFDF\�DQG�RI�GLVVHQW”����UHFRJQL]LQJ�D�ULJKW�RI�DQRQ\PLW\�
DV�SURWHFWHG�XQGHU�WKH�86�)LUVW�$PHQGPHQW���

,Q�UHFHQW�\HDUV��D�¿UP�FODLP�IRU�GLJLWDO�DQRQ\PLW\�KDV�EHHQ�IRUPXODWHG�
:KR�EHQH¿WV�IURP�GLJLWDO�DQRQ\PLW\"�:KLVWOH�EORZHUV��YLFWLPV�RI�DEXVH��DQG�
WURXEOHG�SHRSOH�VHHNLQJ�FRXQVHOLQJ��3ROLWLFDO�LQVLGHUV��WKH�SROLWLFDOO\�LQFRU-
UHFW��DQG� LQVXUUHFWLRQLVWV��*D\V�� OHVELDQV��DQG�ERUHG�VWUDLJKWV��%DG�SRHWV��
3HRSOH�WU\LQJ�WKH�¿W�RI�DQRWKHU�VNLQ��9LUWXDOO\�HYHU\RQH��<RX��<RX�GHVHUYH�DW�
OHDVW�DV�PXFK�DQRQ\PLW\�RQ�WKH�1HW�DV�\RX�KDYH�ZKHQ�\RX�FDVW�D�YRWH��SRVW�
DQ�DQRQ\PRXV�WUDFW��RU�EX\�D�QHZVSDSHU�IURP�D�FRLQ�RSHUDWHG�UDFN�,Q�IDFW��
\RX�VKRXOG�GHPDQG�D�VWURQJHU�ULJKW�RQ�WKH�1HW��2WKHUZLVH��DXWKRULWLHV�ZLOO�
¿QG�LW�HDV\�WR�WUDFN��VRUW��DQG�UHFRUG�\RXU�GLJLWDO�EHKDYLRU��<RX�VKRXOG�WKXV�
GHPDQG�WKH�ULJKW�WR�XVH�WKH�PRVW�SRZHUIXO�HQFU\SWLRQ�DYDLODEOH���

5LJKWV�RI�DQRQ\PLW\��WKH\�GR�H[LVW�

,Q� HVVHQFH�� DQRQ\PLW\� LV� WR�EH� FRQVLGHUHG� DV� D� VKLHOG� DJDLQVW� RSSUHVVLRQ��
KDUDVVPHQW���UHWDOLDWLRQ��FHQVRUVKLS�RU�GLVFULPLQDWLRQ�DQG�WKHUHIRUH�LV�LW�FRQVLGHUHG�
DV�D�YLWDO�FRPSRQHQW�RI�IUHHGRP�RI�VSHHFK�RU�IUHHGRP�RI�H[SUHVVLRQ��$QRQ\PLW\��RU�
XVLQJ�D�SVHXGRQ\P��FDQ�DOVR�EH�XVHG�IRU�JDWKHULQJ�LQIRUPDWLRQ�WKDW�LQ�RWKHU�RFFD-
VLRQV�ZRXOG�EH�PXFK�PRUH�GLI¿FXOW��LI�QRW�LPSRVVLEOH��WR�REWDLQ�DV�D�MRXUQDOLVW��DV�H�J��
LQ�XQGHUFRYHU�RU�DOLDV�MRXUQDOLVP15��3HRSOH�ZKR�DUH�OHDNLQJ�LQIRUPDWLRQ�IURP�ZLWKLQ�
DQ�RUJDQLVDWLRQ��SXEOLF�VHUYLFH�RU�FRPPHUFLDO�FRPSDQ\��VXFK�DV�µZKLVWOH�EORZHUV¶��
FDQ�FODLP�D�ULJKW�RI�IUHHGRP�RI�H[SUHVVLRQ���DQG�WKH\�FDQ�DOVR�SURWHFW�WKHPVHOYHV�E\�
QRW� GLVFORVLQJ� WKHLU� LGHQWLW\�ZKHQ�FRPPXQLFDWLQJ� LQIRUPDWLRQ� WR�RWKHUV�� WR�PHGLD�
RU�WR�MRXUQDOLVWV��,Q�FDVH�RI�D�FRQ¿GHQWLDO�UHODWLRQ�EHWZHHQ�D�VRXUFH�DQG�D�MRXUQDOLVW��
WKH�MRXUQDOLVW�ZLOO�JXDUDQWHH�WKH�QRQ�GLVFORVXUH�RI�WKH�LGHQWLW\�RI�KLV�VRXUFH��,Q�RUGHU�
WR�UHVSHFW�FRQ¿GHQWLDOLW\�EHWZHHQ�VRXUFHV�DQG�MRXUQDOLVWV��MRXUQDOLVWV����LQ�WKH�EURDG�
VHQVH�RI�WKH�ZRUG����FDQ�UHO\�RQ�D�ULJKW�QRW�WR�EH�FRPSHOOHG�WR�UHYHDO�WKHLU�VRXUFHV��
DV�UHFRJQL]HG�LQ�WKH�FDVH�ODZ�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��$FFRUGLQJ�WR�
WKH�(XURSHDQ�&RXUW�WKH�SURWHFWLRQ�RI�D�MRXUQDOLVW¶V�VRXUFHV�LV�RQH�RI�WKH�EDVLF�FRQGL-

���0F,QW\UH�Y��2KLR�(OHFWLRQV�&RPP�������8�6������������
����7KH�86�)LUVW�$PHQGPHQW�VWLSXODWHV�WKDW�&RQJUHVV�VKDOO�PDNH�QR�ODZ�³DEULGJLQJ�WKH�IUHHGRP�RI�
VSHHFK��RU�RI�WKH�SUHVV´�

���6HH�KWWS���ZZZ�ZLUHG�FRP�ZLUHG�DUFKLYH������F\EHU�ULJKWV�KWPO
15��6HH�H�J�� WKH�3&&�UHSRUW�RQ�VXEWHUIXJH�DQG�QHZVJDWKHULQJ��������DOVR�UHIHUULQJ�WR� �XQGHUFRYHU�
MRXUQDOLVP� �KWWS���ZZZ�SFF�RUJ�XN�DVVHWV�����3&&BVXEWHUIXJHBUHSRUW�SGI"R[LG G����FH��E��
���E��D����I����H�GH��6HH�DOVR�(&W+5����'HFHPEHU�������5DGLR�7ZLVW�Y��6ORYDNLD�

���6HH�H�J��(&W+5����)HEUXDU\�������*XMD�Y��0ROGRYD�
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WLRQV�IRU�IUHHGRP�RI�WKH�SUHVV���³:LWKRXW�VXFK�SURWHFWLRQ��VRXUFHV�PLJKW�EH�GHWHUUHG�
IURP�DVVLVWLQJ�WKH�SUHVV�LQ�LQIRUPLQJ�WKH�SXEOLF�RQ�PDWWHUV�RI�SXEOLF�LQWHUHVW�DQG��DV�
D�UHVXOW��WKH�YLWDO�SXEOLF�ZDWFKGRJ�UROH�RI�WKH�SUHVV�PLJKW�EH�XQGHUPLQHG´��7KH�RUGHU�
WR�GLVFORVH�D�VRXUFH�FDQ�RQO\�EH�MXVWL¿HG�E\�DQ�RYHUULGLQJ�UHTXLUHPHQW�LQ�WKH�SXEOLF�
LQWHUHVW��,W�LV�DOVR�XQGHUOLQHG�E\�WKH�&RXUW�WKDW�OLPLWDWLRQV�RQ�WKH�FRQ¿GHQWLDOLW\�RI�
MRXUQDOLVWLF�VRXUFHV�³FDOO� IRU� WKH�PRVW�FDUHIXO�VFUXWLQ\�E\� WKH�&RXUW”���� ,Q�RUGHU� WR�
JXDUDQWHH�D�PRUH�HIIHFWLYH�SURWHFWLRQ�RI�MRXUQDOLVWLF�VRXUFHV�LQ�WKH�PHPEHU�VWDWHV��WKH�
&RPPLWWHH�RI�0LQLVWHUV�RI�WKH�&RXQFLO�RI�(XURSH�DGRSWHG�5HFRPPHQGDWLRQ��������
��³RQ�WKH�ULJKW�RI�MRXUQDOLVWV�QRW�WR�GLVFORVH�WKHLU�VRXUFHV�RI�LQIRUPDWLRQ´����0DUFK�
����� 18��LQYLWLQJ�WKH�PHPEHU�VWDWHV�WR�LPSOHPHQW�LQ�WKHLU�GRPHVWLF�ODZ�DQG�SUDFWLFH�
WKH�SURWHFWLRQ�RI�MRXUQDOLVWLF�VRXUFHV��L�H��WR�³SURYLGH�IRU�H[SOLFLW�DQG�FOHDU�SURWHFWLRQ�
RI�WKH�ULJKW�RI�MRXUQDOLVWV�QRW�WR�GLVFORVH�LQIRUPDWLRQ�LGHQWLI\LQJ�D�VRXUFH�LQ�DFFRU-
GDQFH�ZLWK�$UWLFOH����RI�WKH�&RQYHQWLRQ´��7KH�SURWHFWLRQ�RI�MRXUQDOLVWLF�VRXUFHV�LV�
DOVR�DSSOLFDEOH�IRU�RQOLQH�PHGLD�DQG�IRU�RQOLQH�MRXUQDOLVP�

$OVR�RWKHU�NLQGV�RI�DQRQ\PLW\�ULJKWV�KDYH�EHHQ�UHFRJQLVHG��VXFK�DV�WKH�UH-
VSHFW�IRU�VHFUHW�EDOORW��JXDUDQWHHG�E\�$UWLFOH���RI�WKH�)LUVW�3URWRFRO��³7KH�+LJK�&RQ-
WUDFWLQJ�3DUWLHV�XQGHUWDNH� WR�KROG� IUHH� HOHFWLRQV�DW� UHDVRQDEOH� LQWHUYDOV�E\� VHFUHW�
EDOORW��XQGHU�FRQGLWLRQV�ZKLFK�ZLOO�HQVXUH�WKH�IUHH�H[SUHVVLRQ�RI�WKH�RSLQLRQ�RI�WKH�
SHRSOH�LQ�WKH�FKRLFH�RI�WKH�OHJLVODWXUH´��0RUH�UHFHQWO\�WKH�SULQFLSOH�RI�VHFUHW�EDOORW�
KDV�DOVR�EHHQ�UHFRJQLVHG�DV�D�EDVLF�YDOXH�WR�EH�UHVSHFWHG�LQ�DSSOLFDWLRQV�RI�H�YRWLQJ19��
7KH�5HFRPPHQGDWLRQ�RI�WKH�&RXQFLO�RI�(XURSH�RQ�H�YRWLQJ�VWLSXODWHV�XQGHU�µ6HFUHW�
VXIIUDJH¶��

����(�YRWLQJ�VKDOO�EH�RUJDQLVHG�LQ�VXFK�D�ZD\�DV�WR�H[FOXGH�DW�DQ\�VWDJH�RI�
WKH�YRWLQJ�SURFHGXUH�DQG��LQ�SDUWLFXODU��DW�YRWHU�DXWKHQWLFDWLRQ��DQ\WKLQJ�WKDW�ZRXOG�
HQGDQJHU�WKH�VHFUHF\�RI�WKH�YRWH�

����7KH�H�YRWLQJ�V\VWHP�VKDOO�JXDUDQWHH�WKDW�YRWHV�LQ�WKH�HOHFWURQLF�EDOORW�
ER[�DQG�YRWHV�EHLQJ�FRXQWHG�DUH��DQG�ZLOO�UHPDLQ��DQRQ\PRXV��DQG�WKDW�LW�LV�QRW�SRV-
VLEOH�WR�UHFRQVWUXFW�D�OLQN�EHWZHHQ�WKH�YRWH�DQG�WKH�YRWHU��

����7KH�H�YRWLQJ�V\VWHP�VKDOO�EH�VR�GHVLJQHG� WKDW� WKH�H[SHFWHG�QXPEHU�RI�
YRWHV�LQ�DQ\�HOHFWURQLF�EDOORW�ER[�ZLOO�QRW�DOORZ�WKH�UHVXOW�WR�EH�OLQNHG�WR�LQGLYLGXDO�
YRWHUV��

����0HDVXUHV�VKDOO�EH�WDNHQ�WR�HQVXUH�WKDW� WKH�LQIRUPDWLRQ�QHHGHG�GXULQJ�
HOHFWURQLF�SURFHVVLQJ�FDQQRW�EH�XVHG�WR�EUHDFK�WKH�VHFUHF\�RI�WKH�YRWH�

����6HH�(&W+5����0DUFK�������*RRGZLQ�Y��8.��(&W+5����)HEUXDU\�������5RHPHQ�DQG�6FKPLW�Y��
/X[HPERXUJ��(&W+5����-XO\�������(UQVW�D�R��Y��%HOJLXP��(&W+5����1RYHPEHU�������9RVNXLO�Y��
1HWKHUODQGV�DQG�(&W+5����1RYHPEHU�������7LOODFN�Y��%HOJLXP��6HH�DOVR�(&W+5����'HFHPEHU�
������'HF����1RUGLVN�)LOP�	�79�$�6�Y��'HQPDUN����'HFHPEHU������

18��&RPPLWWHH�RI�0LQLVWHUV��5HFRPPHQGDWLRQ�����������RQ�WKH�ULJKW�RI�MRXUQDOLVWV�QRW�WR�GLVFORVH�
WKHLU�VRXUFHV�RI� LQIRUPDWLRQ����0DUFK�������'+�00��������������������([SODQDWRU\�0HPR-
UDQGXP��

19��5HFRPPHQGDWLRQ�E\�WKH�&RPPLWWHH�RI�0LQLVWHUV��5HF���������RI�WKH�&RPPLWWHH�RI�0LQLVWHUV�
WR�PHPEHU�VWDWHV�RQ�OHJDO��RSHUDWLRQDO�DQG�WHFKQLFDO�VWDQGDUGV�IRU�H�YRWLQJ�����6HSWHPEHU������
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$QRWKHU�NLQG�RI�ULJKW�RI�DQRQ\PLW\�LV�HQVKULQHG�LQ�LQWHUQDWLRQDO�FRS\ULJKW�
ODZ��7KH�%HUQ�&RQYHQWLRQ�LQ�LWV�$UW�������HQ�������JLYHV�UHFRJQLWLRQ�WR�DQRQ\PRXV�
DQG�SVHXGRQ\PRXV�ZRUNV����

$�ULJKW�RI�DQRQ\PLW\�LV�DOVR�UHÀHFWHG�LQ�WKH�GHFLVLRQV�RI�QRQ�GLVFORVXUH�RI�
QDPHV�RI�SDUWLHV� LQ� OHJDO�SURFHHGLQJV� $QRQ\PLVLQJ� WKH� LGHQWLW\�RI�SHUVRQV� LV�DS-
SOLHG�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�FDVH�ODZ�LQ�RUGHU�WR�SURWHFW�SODLQWLIIV��GHIHQGDQWV��
YLFWLPV��VXVSHFWV��ZLWQHVVHV�RU�DSSOLFDQWV��7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�IRU�
LQVWDQFH�FDQ��RQ�UHTXHVW��GHFLGH�QRW�WR�GLVFORVH�WKH�QDPH�RI�WKH�DSSOLFDQW��6HFWLRQ�����
��RI�WKH�5XOHV�RI�WKH�&RXUW��������SURYLGHV�WKDW�³DSSOLFDQWV�ZKR�GR�QRW�ZLVK�WKHLU�
LGHQWLW\�WR�EH�GLVFORVHG�WR�WKH�SXEOLF�VKDOO�VR�LQGLFDWH�DQG�VKDOO�VXEPLW�D�VWDWHPHQW�RI�
WKH�UHDVRQV�MXVWLI\LQJ�VXFK�D�GHSDUWXUH�IURP�WKH�QRUPDO�UXOH�RI�SXEOLF�DFFHVV�WR�LQIRU-
PDWLRQ�LQ�SURFHHGLQJV�EHIRUH�WKH�&RXUW��7KH�3UHVLGHQW�RI�WKH�&KDPEHU�PD\�DXWKRULVH�
DQRQ\PLW\�LQ�H[FHSWLRQDO�DQG�GXO\�MXVWL¿HG�FDVHV´��7KLV�UXOH�KDV�EHHQ�DSSOLHG�LQ�WKH�
FDVH�9��Y��8�.�DQG�LQ�7��Y��8�.������DV�WKH�&RXUW�LQ�LWV�MXGJPHQW�LQGHHG�GLGQ¶W�GLVFORVH�
WKH� LGHQWLW\�RI� WKH� DSSOLFDQWV�� WZR� WHQ�\HDU�ROG�ER\V�� ³9�´� DQG� ³7�´�� FRQYLFWHG� IRU�
PXUGHU�DQG�DEGXFWLRQ���RI�DQRWKHU�\RXQJ�ER\��UHJDUGOHVV�RI�WKH�IDFW�WKDW�WKH�QDPHV�
RI�-RQ�9HQDEOHV�DQG�5REHUW�7KRPSVRQ�ZHUH�PDGH�SXEOLF�E\�WKH�%ULWLVK�SUHVV�DQG�
RQ�WKH�,QWHUQHW�����7KH�&RXUW�DOVR�SURWHFWHG�IURP�SXEOLF�GLVFORVXUH�WKH�QDPH�RI�WKH�
DSSOLFDQW�DQG�RWKHU�SHUVRQV�LQYROYHG�LQ�WKH�GRPHVWLF�SURFHHGLQJV�LQ�D�FDVH�UHODWHG�
WR�D�GLYRUFH�� VH[XDO�RIIHQFHV�DQG� WKH� LQIHFWLRQ�ZLWK� WKH� �DLGV�YLUXV�+,9��D�FDVH� LQ�
ZKLFK�WKH�DSSOLFDQW�SUHFLVHO\�FRPSODLQHG�DERXW�D�YLRODWLRQ�RI�KHU�SULYDF\�GXULQJ�WKH�
GRPHVWLF�SURFHHGLQJV�LQ�)LQODQG����,Q�WKH�FDVH�RI�$��Y��8�.�����DJDLQ�D�FDVH�RQ�$UWLFOH�
���ULJKW�RI�SULYDF\���WKH�&RXUW�GHFLGHG�QRW�WR�UHYHDO�WKH�QDPH�RI�WKH�DSSOLFDQW��,Q�WKLV�
FDVH�WKH�DSSOLFDQW�DQG�KHU�FKLOGUHQ�KDG�EHHQ�VXIIHULQJ�RI�UDFLDO�DEXVHV��7KH�&RXUW�KDG�
FRPH�WR�WKH�FRQFOXVLRQ�WKDW�WKH�HDUOLHU�GLVFORVXUH�E\�D�PHPEHU�RI�3DUOLDPHQW�RI�WKH�
QDPH�DQG�DGGUHVV�RI�WKH�DSSOLFDQW�GXULQJ�D�SDUOLDPHQWDU\�GHEDWH�ZDV�SURWHFWHG�E\�
WKH�SDUOLDPHQWDU\�LPPXQLW\�ZKLFK�KDG�WR�EH�JLYHQ�DEVROXWH�SURWHFWLRQ�XQGHU�$UWLFOH�
���RI�WKH�&RQYHQWLRQ����7KLV�¿QGLQJ�KRZHYHU�GLG�QRW�WDNH�DZD\�WKH�QHFHVVLW\�WR�PDVN�

����%HUQH�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�/LWHUDU\�DQG�$UWLVWLF�ZRUNV��KWWS���ZZZ�ZLSR�LQW�WUHDWLHV�
HQ�LS�EHUQH�WUWGRFVBZR����KWPO�3���B�����

���(&W+5�����'HFHPEHU�������9��Y��8�.��DQG�7��Y��8�.�
���7KH�-DPLH�%XOJHU�FDVH��6HH�IRU�PRUH�LQIRUPDWLRQ�RQ�:LNLSHGLD�³-DPLH�%XOJHU´�
����$IWHU�WKHLU�UHKDELOLWDWLRQ�DQG�UHOHDVH�RQ�SDUROH�LQ�������9HQDEOHV�DQG�7KRPSVRQ�ZHUH�JLYHQ�QHZ�
LGHQWLWLHV�DQG�PRYHG�WR�VHFUHW�ORFDWLRQV�XQGHU�D�³ZLWQHVV�SURWHFWLRQ´�VW\OH�DFWLRQ��$Q�LQMXQFWLRQ�
ZDV�LPSRVHG�RQ�WKH�SUHVV�LQ�WKH�8.�DQG�:DOHV�SUHYHQWLQJ�WKH�SXEOLFDWLRQ�RI�GHWDLOV�DERXW�WKH�
ER\V��IRU�IHDU�RI�UHSULVDOV��,W�LV�XQFOHDU�LI�DQG�KRZ�WKLV�LQMXQFWLRQ�UHVRUWHG�HIIHFW�LQ�WKH�LQWHUQHW�
HQYLURQPHQW�

���(&W+5����)HEUXDU\�������=��Y��)LQODQG�
���(&W+5����'HFHPEHU�������$��Y��8�.�
����7KH�&RXUW�DJUHHG�ZLWK�WKH�DSSOLFDQW¶V�VXEPLVVLRQV�WR�WKH�HIIHFW�WKDW�WKH�DOOHJDWLRQV�PDGH�DERXW�
KHU�LQ�DQ�03¶V�VSHHFK�ZHUH�H[WUHPHO\�VHULRXV�DQG�FOHDUO\�XQQHFHVVDU\�LQ�WKH�FRQWH[W�RI�D�GHEDWH�
DERXW�PXQLFLSDO�KRXVLQJ�SROLF\��7KH�03¶V�UHSHDWHG�UHIHUHQFH� WR� WKH�DSSOLFDQW¶V�QDPH�DQG�DG-
GUHVV�ZDV�SDUWLFXODUO\�UHJUHWWDEOH�DFFRUGLQJ�WR�WKH�&RXUW�DQG�LW�FRQVLGHUHG�WKDW�WKH�XQIRUWXQDWH�
FRQVHTXHQFHV�RI�WKH�03¶V�FRPPHQWV�IRU�WKH�OLYHV�RI�WKH�DSSOLFDQW�DQG�KHU�FKLOGUHQ�ZHUH�HQWLUHO\�
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WKH�LGHQWLW\�RI�WKH�DSSOLFDQW�LQ�WKH�&RXUW¶V�MXGJPHQW��,Q�DQRWKHU�FDVH�UHODWHG�WR�WKH�
ULJKW�RI�SULYDF\�DQG�PHPEHUVKLS�RI�WKH�)UHHPDVRQV��WKH�&RXUW�GHFLGHG�WR�DQRQ\PLVH�
WKH�LGHQWLW\�RI�WKH�DSSOLFDQW��D�MXGJH�ZKR�KDG�EHHQ�D�PHPEHU�RI�WKH�$GULDQR�/HPPL�
/RGJH�LQ�0LODQ����$OVR�LQ�D�IHZ�H[FHSWLRQDO�FDVHV�UHODWHG�WR�IUHHGRP�RI�H[SUHVVLRQ��
WKH�&RXUW�GHFLGHG�QRW�WR�GLVFORVH�WKH�LGHQWLW\�RI�WKH�DSSOLFDQW��DV�WKLV�ZDV�WKH�FDVH�LQ�
,�$��Y��7XUNH\��D�FDVH�LQ�ZKLFK�WKH�DSSOLFDQW�FRPSODLQHG�RI�D�FRQYLFWLRQ�LQ�7XUNH\�IRU�
EODVSKHP\�DJDLQVW�³*RG��WKH�5HOLJLRQ��WKH�3URSKHW�DQG�WKH�+RO\�%RRN´�WKURXJK�WKH�
SXEOLFDWLRQ�RI�D�ERRN����7KH�DQRQ\PLW\�RU�QRQ�GLVFORVXUH�RI�WKH�LGHQWLW\�RI�OLWLJDQWV�
LQ�FRXUW�SURFHHGLQJV�RU�WKH�SXEOLF�FRPPXQLFDWLRQ�RI�QDPHV�RI�SDUWLHV�LQ�MXGLFLDO�GHFL-
VLRQV�EHFRPHV�HYHQ�PRUH�D�OHJLWLPDWH�FRQFHUQ�DQG�D�FRQWURYHUVLDO�LVVXH�LQ�WKH�RQOLQH�
ZRUOG�RI�OHJDO�GDWDEDVHV�DQG�VHDUFK�HQJLQHV�

$QRWKHU�FRQFHUQ�LQ�WKH�DUHD�RI��FODLPV�RQ�SULYDF\�SURWHFWLRQ�DQG�WKH�ULJKW�
RI�DQRQ\PLW\�LV�WKH�QRQ�WUDFHDELOLW\��LQ�JHQHUDO���RU�VSHFL¿FDOO\�UHJDUGLQJ�SURWHFWLRQ�
RI�PLQRUV��,Q�D�UHFHQW�GHFODUDWLRQ�E\�WKH�&RPPLWWHH�RI�0LQLVWHUV�RI�WKH�&RXQFLO�RI�
(XURSH��WKH�&RPPLWWHH�XQGHUOLQHV�³WKDW�WKH�WUDFHDELOLW\�RI�FKLOGUHQ¶V�DFWLYLWLHV�YLD�WKH�
,QWHUQHW�PD\�H[SRVH�WKHP�WR�FULPLQDO�DFWLYLWLHV��VXFK�DV�WKH�VROLFLWDWLRQ�RI�FKLOGUHQ�
IRU�VH[XDO�SXUSRVHV��RU�RWKHUZLVH�LOOHJDO�RU�KDUPIXO�DFWLYLWLHV��VXFK�DV�GLVFULPLQD-
WLRQ��EXOO\LQJ��VWDONLQJ�DQG�RWKHU� IRUPV�RI�KDUDVVPHQW��E\�RWKHUV”����7KH�&RPPLW-
WHH�GHFODUHG�WKDW��RWKHU�WKDQ�LQ�WKH�FRQWH[W�RI�ODZ�HQIRUFHPHQW��³WKHUH�VKRXOG�EH�QR�
ODVWLQJ�RU�SHUPDQHQWO\�DFFHVVLEOH�UHFRUG�RI� WKH�FRQWHQW�FUHDWHG�E\�FKLOGUHQ�RQ�WKH�
,QWHUQHW�ZKLFK�FKDOOHQJHV� WKHLU�GLJQLW\�� VHFXULW\�DQG�SULYDF\�RU�RWKHUZLVH� UHQGHUV�
WKHP�YXOQHUDEOH�QRZ�RU�DW�D�ODWHU�VWDJH�LQ�WKHLU�OLYHV´�DQG�LW�LQYLWHG�WKH�PHPEHU�VWDWHV�
DQG� VWDNHKROGHUV� ³WR� H[SORUH� WKH� IHDVLELOLW\� RI� UHPRYLQJ� RU� GHOHWLQJ� VXFK� FRQWHQW��
LQFOXGLQJ�LWV�WUDFHV��ORJV��UHFRUGV�DQG�SURFHVVLQJ���ZLWKLQ�D�UHDVRQDEO\�VKRUW�SHULRG�
RI�WLPH´�

IRUHVHHDEOH��+RZHYHU��WKHVH�IDFWRUV�FRXOG�QRW�DOWHU�WKH�&RXUW¶V�FRQFOXVLRQ�DV�WR�WKH�SURSRUWLRQDO-
LW\�RI�WKH�SDUOLDPHQWDU\�LPPXQLW\�DW�LVVXH��VLQFH�WKH�FUHDWLRQ�RI�H[FHSWLRQV�WR�WKDW�LPPXQLW\��WKH�
DSSOLFDWLRQ�RI�ZKLFK�GHSHQGHG�XSRQ�WKH�LQGLYLGXDO�IDFWV�RI�DQ\�SDUWLFXODU�FDVH��ZRXOG�VHULRXVO\�
XQGHUPLQH�WKH�OHJLWLPDWH�DLPV�SXUVXHG��(&W+5����'HFHPEHU�������$��Y��8.���������

���(&W+5���$XJXVW�������1�)��Y��,WDO\�
����7KH�MXGJPHQW�KRZHYHU�UHYHDOHG�WKDW�WKH�DSSOLFDQW�LV�³WKH�SURSULHWRU�DQG�PDQDJLQJ�GLUHFWRU�RI�
%HU¿Q��D�SXEOLVKLQJ�KRXVH�ZKLFK�LQ�1RYHPEHU������SXEOLVKHG�D�QRYHO�E\�$EGXOODK�5Õ]D�(UJ�YHQ�
HQWLWOHG�³<DVDN�7�PFHOHU´��³7KH�IRUELGGHQ�SKUDVHV´�´���(&W+5����'HFHPEHU�������,�$��Y��7XU-
NH\�� 6HH� DOVR�(&W+5��� )HEUXDU\� ������(�.�� Y��7XUNH\� DQG�(&W+5���0DUFK� ������&�6�<�� Y��
7XUNH\�

����6HH�'LUHFWLYH���������(&�RI����0DUFK�������RQ� WKH�UHWHQWLRQ�RI�GDWD�JHQHUDWHG�RU�SURFHVVHG�
LQ�FRQQHFWLRQ�ZLWK�WKH�SURYLVLRQ�RI�SXEOLFO\�DYDLODEOH�HOHFWURQLF�FRPPXQLFDWLRQV�VHUYLFHV�RU�RI�
SXEOLF�FRPPXQLFDWLRQV�QHWZRUNV�DQG�DPHQGLQJ�'LUHFWLYH���������(&�

����'HFODUDWLRQ�RI�WKH�&RPPLWWHH�RI�0LQLVWHUV�RQ�SURWHFWLQJ�WKH�GLJQLW\��VHFXULW\�DQG�SULYDF\�RI�FKLO-
GUHQ�RQ�WKH�,QWHUQHW�����)HEUXDU\������
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5LJKW�RI�DQRQ\PLW\��IUHHGRP�RI�H[SUHVVLRQ�DQG�WKH�,QWHUQHW��

:LWK�UHJDUG�WR�IUHHGRP�RI�VSHHFK�DQG�WKH�,QWHUQHW�LW�LV�RIWHQ�UHLWHUDWHG�WKDW�D�
ULJKW�RI�DQRQ\PLW\�ZLOO�JXDUDQWHH�PRUH�WR�SDUWLFLSDWH�LQ�SXEOLF�GHEDWH��,W�LV�FRQVLGHUHG�
ERWK�LQ�WKH�LQGLYLGXDO¶V�LQWHUHVW�DQG�LQ�WKH�SXEOLF�LQWHUHVW�WKDW�JXDUDQWHHLQJ�D�ULJKW�RI�
DQRQ\PLW\�ZLOO�VWLPXODWH�WKDW�PRUH�YRLFHV�ZLOO�EH�KHDUG��3XEOLVKLQJ�RU�FRPPXQLFDW-
LQJ�DQRQ\PRXV�VKRXOG�QRW�EH�FRQVLGHUHG�DV�DQ�RIIHQFH��DQRQ\PRXV�FRPPXQLFDWLRQ�
GRHV�QRW�KDUP�RU�GDPDJH�³DV�VXFK´��7KH�SURKLELWLRQ�RU�FULPLQDOLVDWLRQ�RI�DQRQ\PLW\�
LV�FRQVLGHUHG�D�YLRODWLRQ�RI�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ��

$�ULJKW�RI�DQRQ\PLW\�KRZHYHU�ZLOO�LQHYLWDEO\�KDYH�D�UHODWLYH�FKDUDFWHU��'XH�
WR�WHFKQLFDO�UHDVRQV�DQG�VRFLDO�LQWHUDFWLRQ�WKHUH�LV�QR�DEVROXWH�JXDUDQWHH�RQ�DQRQ\P-
LW\��9HU\�RIWHQ�WKH�FRQWHQW�SURYLGHU�ZLOO�KDYH�QR�LQWHUHVW�DW�DOO�LQ�DQRQ\PLW\��DV�DQR-
Q\PLW\�RU�ODFN�RI�DXWKHQWL¿FDWLRQ�PLJKW�DOVR�UHGXFH�WKH�FUHGLELOLW\�RU�WKH�UHOLDELOLW\�RI�
WKH�FRQWHQW��,Q�D�FRUSRUDWH�RU�FRPPHUFLDO�HQYLURQPHQW�WKH�QHHG�IRU�LGHQWL¿FDWLRQ�ZLOO�
HYHQ�EH�SUHGRPLQDQW��VXFK�DV�WKH�QHHG�IRU�LGHQWL¿FDWLRQ�RI�OHJDO�SHUVRQV�RU�¿UPV�LQ�
RUGHU�WR�SURWHFW�FRQVXPHU�LQWHUHVW��7KLV�FRQFHUQ�LV�FOHDUO\�UHÀHFWHG�LQ�WKH�(8�GLUHF-
WLYH���������FRQFHUQLQJ�WKH�SURYLVLRQ�RI�DXGLRYLVXDO�PHGLD�VHUYLFHV��SURPXOJDWLQJ�
DQ�REOLJDWLRQ�RI�LGHQWL¿FDWLRQ�E\�WKH�DXGLRYLVXDO�PHGLD�VHUYLFH�SURYLGHUV��063¶V���
$UW���D�VWLSXODWHV�WKDW�063¶V�VKDOO�PDNH�HDVLO\��GLUHFWO\�DQG�SHUPDQHQWO\�DFFHVVLEOH�
WR�WKH�UHFHSWLRQ�RI�D�VHUYLFH�DW�OHDVW�WKH�IROORZLQJ�LQIRUPDWLRQ�

D��WKH�QDPH�RI�WKH�063
E��WKH�JHRJUDSKLFDO�DGUHVV�RI�WKH�063
F��WKH�PDLO�DGUHVV�RU�ZHEVLWH�RI�WKH�063
G��WKH�FRPSHWHQW�UHJXODWRU\�RU�VXSHUYLVRU\�ERGLHV

%HFDXVH� RI� WKH� LPSDFW� RI� DXGLRYLVXDO� VHUYLFHV� RQ� WKH�ZD\� SHRSOH� IRUP�
WKHLU�RSLQLRQV��LW�LV�FRQVLGHUHG�³HVVHQWLDO�IRU�XVHUV�WR�NQRZ�H[DFWO\�ZKR�LV�UHVSRQ-
VLEOH� IRU� WKH�FRQWHQW�RI� WKHVH�VHUYLFHV”����$UW����RI� WKH�(8�'LUHFWLYH���������RQ�
(�FRPPHUFH�FRQWDLQV�D�YHU\�VLPLODU�DSSURDFK��UHTXHVWLQJ�WKDW�PHPEHU�VWDWHV�VKDOO�
HQVXUH� WKDW� VHUYLFHV�SURYLGHUV� VKDOO� UHQGHU�HDVLO\��GLUHFWO\�DQG�SHUPDQHQWO\� WKLV�
NLQG�RI�LQIRUPDWLRQ�DFFHVVLEOH�WR�WKH�UHFLSLHQWV�RI�WKH�VHUYLFH�DQG�WR�WKH�FRPSHWHQW�
DXWKRULWLHV

7KH�UHDVRQ�ZK\�D�ULJKW�RI�DQRQ\PLW\�FDQQRW�EH�DEVROXWH��LV�WKH�VRFLHW\¶V�LQ-
WHUHVW�LQ�GHWHUPLQLQJ�RQH¶V�DFFRXQWDELOLW\��UHVSRQVLELOLW\�RU�OLDELOLW\�LQ�FDVH�RI�LOOHJDO�
RU�KDUPIXO�FRQWHQW��,Q�WKLV�FRQWH[W�WKH�ULJKW�RI�DQRQ\PLW\�LV�WR�EH�EURXJKW�LQ�EDODQFH�
ZLWK�WKH�GXWLHV�DQG�UHVSRQVLELOLWLHV�ZKHQ�H[HUFLVLQJ�WKH�ULJKW�RI�IUHHGRP�RI�H[SUHV-
VLRQ��ZKLFK�PLJKW�LQFOXGH�D�QHHG�IRU�LGHQWL¿FDWLRQ�DQG�WUDFHDELOLW\�RI�WKH�FRQWHQW�SUR-
YLGHU��,Q�FULPLQDO�ODZ��IRU�UHDVRQV�RI�FLYLO�OLDELOLW\��IRU�WKH�SURWHFWLRQ�RI�LQWHOOHFWXDO�

����'��&XFHUHDQX��$VSHFWV�RI�5HJXODWLQJ�)UHHGRP�RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW��$QWZHUS�8WUHFKW��
,QWHUVHQWLD��6FKRRO�RI�+XPDQ��5LJKWV�5HVHDUFK�6HULHV�9RO������������,6%1��������������������
0RUH�LQIRUPDWLRQ�DERXW�WKLV�ERRN�RQ�KWWS���ZZZ�LQWHUVHQWLD�EH�VHDUFK'HWDLO�DVS["EDFN UHHNV	
UHHNV&RGH 	ERRNLG ������

���&RQVLGHUDWLRQ����RI�WKH�(8�'LUHFWLYH��������
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SURSHUW\�ODZ�RU�LQ�WKH�DUHD�RI�FRPPHUFLDO�FRPPXQLFDWLRQV�DQG�DGYHUWLVLQJ��WKH�QHHG�
IRU�LGHQWL¿FDWLRQ�ZLOO�UHGXFH�WKH�SURWHFWLRQ�RI�RQH¶V�ULJKW�WR�DQRQ\PLW\���

7KLV�SULQFLSOH�LV�UHÀHFWHG�LQ�WKH�(8�'LUHFWLYH���������RQ�(�&RPPHUFH��DV�
LQ�$UW������ WKH�SULQFLSOH� LV� UHFRJQLVHG�RI�³1R�JHQHUDO�REOLJDWLRQ� WR�PRQLWRU´��7KH�
GLUHFWLYH�VWLSXODWHV�LQGHHG�WKDW ³0HPEHU�VWDWHV�VKDOO�QRW�LPSRVH�D�JHQHUDO�REOLJDWLRQ�
RQ�SURYLGHUV�WR�PRQLWRU�WKH�LQIRUPDWLRQ�ZKLFK�WKH\�WUDQVPLW�RU�VWRUH��QRU�D�JHQHUDO�
REOLJDWLRQ�WR�VHHN�DFWLYHO\�IDFWV�RU�FLUFXPVWDQFHV�LQGLFDWLQJ�LOOHJDO�DFWLYLW\´��+RZHY-
HU�$UW�����FRQWLQXHV�WKDW�³0HPEHU�VWDWHV�PD\�HVWDEOLVK�REOLJDWLRQV�IRU�,63¶V�SURPSWO\�
WR� LQIRUP� FRPSHWHQW� SXEOLF� DXWKRULWLHV� RI� DOOHJHG� LOOHJDO� DFWLYLWLHV� RU� LQIRUPDWLRQ�
SURYLGHG�E\�UHFLSLHQWV�RI�WKHLU�VHUYLFH�RU�REOLJDWLRQV�WR�FRPPXQLFDWH�WKH�FRPSHWHQW�
DXWKRULWLHV��DW�WKHLU�UHTXHVW��LQIRUPDWLRQ�HQDEOLQJ�WKH�LGHQWL¿FDWLRQ�RI�UHFLSLHQWV�RI�
WKHLU�VHUYLFHV´�

7KLV�DSSURDFK�RI�WKH�UHFRJQLWLRQ�RI�D�ULJKW�RI�DQRQ\PLW\�RQ�WKH�,QWHUQHW��WR�
EH�EDODQFHG�ZLWK�RWKHU�ULJKWV�RI�WKH�LQGLYLGXDOV��JRRG�QDPH�DQG�UHSXWDWLRQ��SULYDF\��
FRQVXPHUV¶�ULJKWV��FRS\ULJKW�SURWHFWLRQ����DQG�RU�SXEOLF�LQWHUHVW��KDWH�VSHHFK��PDMRU�
FULPH��FKLOG�SRUQRJUDSK\��WHUURULVP��UHVXOWLQJ�LQ�D�QHHG�IRU�µH[�SRVW¶�LGHQWL¿FDWLRQ�RU�
WUDFHDELOLW\�DIWHUZDUGV��LV�DOVR�FOHDUO\�UHÀHFWHG�LQ�WKH�'HFODUDWLRQ�RI�WKH�&RXQFLO�RI�
(XURSH�RQ�)UHHGRP�RI�&RPPXQLFDWLRQ�RQ�WKH�,QWHUQHW�����0D\�������

3ULQFLSOH���RI�WKH�'HFODUDWLRQ�XQGHU�WKH�WLWOH�³$QRQ\PLW\´��VWLSXODWHV��
,Q�RUGHU�WR�HQVXUH�SURWHFWLRQ�DJDLQVW�RQOLQH�VXUYHLOODQFH�DQG�WR�HQKDQFH�WKH�
IUHH�H[SUHVVLRQ�RI�LQIRUPDWLRQ�DQG�LGHDV��PHPEHU�VWDWHV�VKRXOG�UHVSHFW�WKH�
ZLOO�RI�XVHUV�RI�WKH�,QWHUQHW�QRW�WR�GLVFORVH�WKHLU�LGHQWLW\�
7KLV�GRHV�QRW�SUHYHQW�PHPEHU� VWDWHV� IURP� WDNLQJ�PHDVXUHV�DQG�FR�RSHU-
DWLQJ�LQ�RUGHU�WR�WUDFH�WKRVH�UHVSRQVLEOH�IRU�FULPLQDO�DFWV��LQ�DFFRUGDQFH�
ZLWK�QDWLRQDO�ODZ��WKH�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV�DQG�
)XQGDPHQWDO�)UHHGRPV�DQG�RWKHU�LQWHUQDWLRQDO�DJUHHPHQWV�LQ�WKH�¿HOGV�RI�
MXVWLFH�DQG�WKH�SROLFH�

6WULNLQJ�D�IDLU�EDODQFH�EHWZHHQ�WKH�ULJKW�RI�XVHUV�RI�WKH�,QWHUQHW�QRW�WR�GLV-
FORVH�WKHLU�LGHQWLW\�DQG�WUDFLQJ�WKRVH�UHVSRQVLEOH�IRU�FULPLQDO�DFWV�LV�WKH�GLI¿FXOW�EXW�
DOVR� LQHYLWDEOH�FKDOOHQJH� LQ� WKLV� UHJDUG�� D�EDODQFH�ZKLFK�FDQQRW�EH� IRXQG�ZLWKRXW�
UHVSHFWLQJ� ULJRURXVO\� WKH�KXPDQ� ULJKWV�DQG� IXQGDPHQWDO� IUHHGRPV�RI� WKH� LQYROYHG�

����)RU�PRUH�LQIRUPDWLRQ��VHH�KWWS���ZZZ�DFOX�RUJ�SULYDF\�DQRQ������SUV���������KWPO�DQG�KWWS���
ZZZ�FKLOOLQJHIIHFWV�RUJ�MRKQGRH�����6HH�DOVR�(&W+5���'HFHPEHU�������.�8��Y��)LQODQG��LQ�ZKLFK�
WKH�&RXUW�FRQVLGHUHG�WKDW�WKH�OHJLVODWXUH�VKRXOG�KDYH�SURYLGHG�D�IUDPHZRUN�IRU�UHFRQFLOLQJ�WKH�
FRQ¿GHQWLDOLW\�RI�,QWHUQHW�VHUYLFHV�ZLWK�WKH�SUHYHQWLRQ�RI�GLVRUGHU�RU�FULPH�DQG�WKH�SURWHFWLRQ�RI�
WKH�ULJKWV�DQG�IUHHGRPV�RI�RWKHUV��7KH�&RXUW�IRXQG�WKDW�)LQODQG�KDG�IDLOHG�WR�SURWHFW�WKH�ULJKW�WR�
UHVSHFW�IRU�WKH�DSSOLFDQW¶V�SULYDWH�OLIH�DV�WKH�FRQ¿GHQWLDOLW\�UHTXLUHPHQW�DQG�WKH�ULJKW�WR�UHPDLQ�
DQRQ\PRXV�DV�FRQWHQW�SURYLGHU�KDG�EHHQ�JLYHQ�SUHFHGHQFH�RYHU�WKH�SK\VLFDO�DQG�PRUDO�ZHOIDUH�
RI�WKH�DSSOLFDQW��7KH�DSSOLFDQW�KDG�FRPSODLQHG�DERXW�WKH�LQYDVLRQ�RI�KLV�SULYDWH�OLIH�DQG�WKH�IDFW�
WKDW�QR�HIIHFWLYH�UHPHG\�H[LVWHG�XQGHU�)LQQLVK�ODZ�WR�UHYHDO�WKH�LGHQWLW\�RI�WKH�SHUVRQ�ZKR�KDG�
SRVWHG�D�ERJXV�DQG�VH[XDOO\�LQVSLUHG�PHVVDJH�DERXW�KLP�RQ�DQ�,QWHUQHW�GDWLQJ�VLW� ��7KH�&RXUW�
IRXQG�WKDW�WKHUH�KDG�EHHQ�D�YLRODWLRQ�RI�$UWLFOH���(&+5�

���6HH�(&-����-DQXDU\�������&���������7HOHIRQLFD��
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SHUVRQV��7KHVH�ULJKWV�DQG�IUHHGRPV�DOVR�QHHG�WR�EH�SURWHFWHG�ZLWK�H[WUD�SURFHGXUDO�
JXDUDQWHHV��H�J��UHJDUGLQJ�WKH�GLVFORVXUH�RI�WKH�LGHQWLW\�E\�,63¶V�RU�WKH�GHWHQWLRQ�RI�
SHUVRQDO� GDWD� E\� ,63¶V� DQG� SXEOLF� DXWKRULWLHV��$Q� DGGLWLRQDO� DQG� ¿QDO� TXHVWLRQ� LV�
ZKHWKHU�D�ULJKW�RI�DQRQ\PLW\�LV��VWLOO��µQHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\¶�LQ�D�VRFLHW\�
LQ�ZKLFK�WKH�LQGLYLGXDOV¶�KXPDQ�ULJKWV�DUH��VXI¿FLHQWO\��SURWHFWHG�LQ�DFFRUGDQFH�H�J��
ZLWK�WKH�(XURSHDQ�&RQYHQWLRQ�RI�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV"

,Q�WKH�PHDQ�WLPH��LW�LV�EHWWHU�QRW�SXWWLQJ�WRR�PXFK�FRQ¿GHQFH�RU�KRSH�LQ�WKH�
UDWKHU�¿FWLRQDO�LOOXVLRQ�RI�DQRQ\PLW\��3DUDSKUDVLQJ�*��2UZHOO�µ����¶��³7KHUH�,6�RI�
FRXUVH�QR�ZD\�RI�NQRZLQJ�ZKHWKHU�\RX�$5(�EHLQJ�ZDWFKHG�DW�DQ\�JLYHQ�PRPHQW´�
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,QJHU�+¡HGW�5DVPXVVHQ1

)RUPHU�&KDLUPDQ�RI�WKH�'DQLVK�0HGLD�&RXQFLO�
/HFWXUHU�DW�3&0/3��0HGLD�/DZ�$GYRFDWHV�3URJUDPPH��8QLYHUVLW\�RI�2[IRUG�

6XPPDU\�� 7KH� IXQGDPHQWDO� SULQFLSOHV� RI� KXPDQ� ULJKWV� KDYH� QRW� RQO\� WR� EH�
VXSSRUWHG�DQG�GHYHORSHG�E\�LQVWLWXWLRQDO��SROLWLFDO�DQG�OHJDO�LQVWUXPHQWV��LW�LV�
FUXFLDO�WKDW�KXPDQ�ULJKWV�DUH�DOVR�LQWHUQDOLVHG�LQ�WKH�PLQGV��ERGLHV�DQG�VRXOV�
RI�SHRSOH�HVSHFLDOO\� LQ� WKH�QH[W�JHQHUDWLRQ��7KH�,QWHUQHW� LV�QRW�GDQJHURXV� LQ�
LWVHOI�EXW�FDQ�EH�XVHG�WR�FRQQHFW�LQGLYLGXDOV�WR�IXQGDPHQWDO�SULQFLSOHV�VXFK�DV�
IUHHGRP�RI�H[SUHVVLRQ��ULJKW�RI�SULYDF\��ULJKW�WR�D�IDLU�WULDO��FKLOGUHQ¶V�ULJKWV��
GHPRFUDWLF�HWKLFV�HWF��,W�LV�RI�JUHDW�LPSRUWDQFH�QRW�RQO\�KDYLQJ�WKH�SULQFLSOHV�
RQ�SDSHU�EXW�WR�OLYH�WKHP�LQ�D�JHQXLQH�GHPRFUDF\��WDNLQJ�LQWR�UHJDUG�WKH�FUXFLDO�
UROH�RI�WKH�LQGLYLGXDO��$QG�WKLV�LQGLYLGXDO�HPSRZHUPHQW�FDQ�EH�VXSSRUWHG�E\�
WKH�,QWHUQHW��

.H\�ZRUGV��'HPRFUDWLF�SDUWLFLSDWLRQ��3LRQHUVSLULW��&KLOGSURWHFWLRQ��&RPSH-
WHQFH��6DIHW\

1�OHJDO�KXPDQ�DFDGHP\#PDLO�GN
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Introduction

:RUULHV�DERXW�LOOHJDO�DQG�KDUPIXO�FRQWHQW�DW�WKH�,QWHUQHW�KDYH�EHHQ�D�FKDO-
OHQJH�IRU�SROLF\PDNHUV��SDUHQWV��VRFLDO�ZRUNHUV�DQG�RWKHU�SURIHVVLRQDOV�EXW��WKH�GH¿-
QLWLRQV�RI�ZKDW��LV�KDUPIXO�GLIIHUV�IRUP�FRXQWU\�WR�FRXQWU\�±�ZKDW�LV�FRQVLGHUHG�WR�EH�
KDUPIXO�LQ�RQH�VWDWH�VHHPV�WR�IDOO�XQGHU�IUHHGRP�RI�H[SUHVVLRQ�LQ�DQRWKHU�VWDWH�

7KH�,QWHUQHW�FDQ�EH�VHHQ�DV�RQH�RI�WKH�WRROV�WR�GHYHORS�D�GHPRFUDWLF�SDUWLFL-
SDWRU\�DWWLWXGH��HVSHFLDOO\�LQ�DUHDV�ZKHUH�WKH�ZRUN�ÀRRU�RU�VFKRROV�DUH�PDQDJHG�DV�
DXWKRULWDULDQ�V\VWHPV�DQG�ZKHUH�RSHQ�FKDQJH�RI�LQIRUPDWLRQ�LV�QRW�D�SDUW�RI�GDLO\�OLIH�

,W�LV�DEVROXWHO\�QHFHVVDU\�WR�EH�DZDUH�RI�WKUHDWV�IURP�WKH�,QWHUQHW��+RZHYHU�
LW�FDQ�QHYHU�EH�OLIH�WKUHDWHQLQJ�IRU�FKLOGUHQ�WR�XVH�WKH�,QWHUQHW�

7KH�SHUFHLYHG�VDIHW\�DQG�LWV�UHODWLRQ�WR�UHDO�VHFXULW\

&RXOG�RXU�ZRUULHV�IRU�FKLOGUHQ�DW�WKH�LQWHUQHW�EH�UHODWHG�WR�WKH�IDFW�WKDW�ZH�
DUH�RIWHQ�VFDUHG�RI�WKH�XQNQRZQ"�7KURXJKRXW�WKH�ODVW�KXQGUHG�\HDUV�HYHU\�QHZ�PH-
GLD�KDV�EHHQ�UHJDUGHG�DV�D�WKUHDW�DQG�DQ�LVVXH�RI�IHDU��)LOPV�ZHUH�FRQVLGHUHG�WR�EH�
GDPDJLQJ�IRU�WKH�PRUDO��/DWHU�YLGHRWDSHV�WRRN�RYHU�WKH�SURMHFWHG�IHDU��DFFXVHG�IRU�
GDPDJLQJ�FKLOGUHQ��7KHQ�WKH�FRPSXWHU�JDPHV�FDPH�DQG�QRZ�LW�LV�WKH�ZKROH�LQWHUQHW��
&RXOG�ZH�UHSODFH�IHDU�RI�WKH�XQNQRZQ�ZLWK�FXULRVLW\"

:H�FDQQRW�IRUELG�WKH�,QWHUQHW�EXW�ZH�FDQ�WHDFK�FKLOGUHQ�WR�EHFRPH�JRRG�À\-
HUV�DW�WKH�,QWHUQHW�

'R�ZH�SUHYHQW�D�SUREOHP��VROYH�D�SUREOHP�RU�FUHDWH�D�SUREOHP�ZKHQ�ZH�GLV-
FXVV�FKLOGUHQ¶V�XVH�RI�WKH�,QWHUQHW"�$UH�DGXOWV�UHDG\�WR�PRGLI\�RU�PDQLSXODWH�UHDOLW\�LQ�
RUGHU�WR�PDNH�WKH�ZRUOG�ORRN�VDIH�DQG�VZHHW"�:K\�VKRXOG�FKLOGUHQ�EHOLHYH�LQ�DGXOWV�
LI�DGXOWV�FKHDW�WR�SURWHFW�WKHP"�1RUPDOO\�DGXOWV�GRQ¶W�OLNH�WR�EH�FKHDWHG�E\�FKLOGUHQ�
±�ZK\�VKRXOG�FKLOGUHQ�EH�GLIIHUHQW"

 

How do we look at children?

7KH�GHFLVLRQ�PDNHUV�PLJKW�DOUHDG\�EH�IDU�EHKLQG�DV�WKH�WRROV�RI�WRGD\�PLJKW�
QRW�EH�DSSOLFDEOH�WR�VROYH�WKH�SUREOHPV�RI�WRPRUURZ��$QG�RXU�DWWLWXGH�WRZDUGV�,QWHU-
QHW�SURWHFWLRQ�LV�OLQNHG�WR�RXU�SHUFHSWLRQ�RI�FKLOGUHQ��

:KHQ�ZH�WDON�DERXW�UHJXODWLRQV�DQG�SURWHFWLRQ�GR�ZH�UHJDUG�FKLOGUHQ�DV�
��$�WDOHQWHG�JURXS��ZLWK�QHZ�WHFKQRORJ\�EDVHG�FRPSHWHQFLHV"�
��$�ZHDN�JURXS�ZLWK�D�VSHFL¿F�QHHG�WR�EH�SURWHFWHG"
��$�VRFLDO�SUREOHP"
��$�WKUHDW�WR�ZHOO�HVWDEOLVKHG�IXQGDPHQWDO�YDOXHV"�RU
��$�VSHFL¿F�HGXFDWLRQDO�WDVN"�
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Control

&RQWURO�LV�DQ�LPSRUWDQW�LVVXH�DQG�LW�PLJKW�EH�XVHIXO�WR�DVN�
��'R�\RX�ZDQW�WR�KDYH�DOO�\RXU�DFWLRQV�RQ�WKH�,QWHUQHW�FRQWUROOHG"
���'R�\RX�ZDQW�WR�FRQWURO�FKLOGUHQ�RU�FRXOG�WKH�UHODWLRQ�EH�EDVHG�RQ�FRQ¿-
GHQFH"

7KH�ZRUOG�FDQQRW�EH�JXLGHG�RQ�FRQWURO�DQG�WKH�,QWHUQHW�LV�RXW�RI�FRQWURO�DQG�
PD\EH�WKH�DGYDQWDJH�LV�WKDW�QR�RQH�KDV�WKH�ULJKW�WR�FRQWURO�LW��%XW�LW�GHPDQGV�D�ELJJHU�
DZDUHQHVV�RQ�WKH�UHODWLRQV�EHKLQG�WKH�QHW��

Advantages having the Internet

7KH�,QWHUQHW�FRQWDLQV�D�ZRUOG�RI�JRRG�H[SHULHQFHV�IRU�FKLOGUHQ��:LOO�ZH�IR-
FXV�SUREOHPV�RU� SRVVLELOLWLHV"�7KH�SRVVLELOLWLHV� LQFOXGH�� FKDWWLQJ�� RQOLQH� FRPSXWHU�
JDPHV��QHWZRUNLQJ��D�EURDGHU�SHUVSHFWLYH��EHWWHU� LQIRUPDWLRQ��H[FKDQJH�RI�H[SHUL-
HQFHV��SRVVLELOLWLHV�WR�FUHDWH�ZHEVLWHV�DQG�IDFLOLWLHV�WR�LPSURYH�VFKRRO�ZRUN�

Problems and risks

-XVW�OLNH�LQ�UHDO�OLIH�WKH�,QWHUQHW�FRQWDLQV�ULVNV��7KH�HVVHQFH�LV�WR�OHDUQ�KRZ�WR�
QDYLJDWH�DQG�WR�DYRLG�WKH�GDQJHURXV�FUHDWXUHV��0DQ\�RI�WKH�ULVNV�DUH�ZHOO�NQRZQ�LQ�
VRFLHW\�EXW�PLJKW�EH�PRUH�H[SRVHG�ZLWK�WKH�,QWHUQHW��5DFLVP��EXOO\LQJ�DQG�FKLOG�SRU-
QRJUDSK\�GRHV�QRW�RQO\�H[LVW�DW�WKH�,QWHUQHW��,W�PLJKW�EH�ZRUVH�LI�\RX�KDYH�LW�DW�KRPH�

2QH�RI�WKH�RQJRLQJ�FRQFHUQV�LV�FKLOG�SRUQRJUDSK\��
��,V�WKH�SHGRSKLOH�PDQ�KXQWLQJ�\RXQJ�JLUOV�PRUH�GDQJHURXV�WRGD\"
��+H�LV�VHYHUDO�VWHSV�DZD\�ZKHQ�\RX�DUH�EHKLQG�\RXU�VFUHHQ�
��&KLOG�SRUQRJUDSK\�ZLOO�QRW�DWWUDFW�FKLOGUHQ�±�LW�DWWUDFWV�WKHLU�JUDQGIDWKHUV�

:RXOG� \RX� OLNH� FKLOGUHQ� WR� EH� H[SRVHG� DW� WKH� ,QWHUQHW"� 3UREDEO\� QRW�� VR�
ZKLFK�VWHSV�GR�\RX� WDNH� WR�KLQGHU� WKDW�FKLOGUHQ�DUH�H[SRVHG"�&DQ�\RX�DJUHH�ZLWK�
FKLOGUHQ�ZKDW�NLQG�RI�SHUVRQDO�LQIRUPDWLRQ�WKH\�H[SRVH"�$QG�ZKHUH"�'R�\RX�KDYH�D�
SUR¿OH�DW�IDFHERRN"

Protection

'RHV�WKH�,QWHUQHW�EULQJ�FKLOGUHQ�LQWR�QHZ�GDQJHUV�WKDW�FODLPV�IXUWKHU�SURWHF-
WLRQ"

6RPHWLPHV�OLIH�LV�FUXHO��:LOO�ZH�DOORZ�FKLOGUHQ�WR�UHODWH�WR�FUXHOW\�RU�ZLOO�ZH�
SURWHFW�WKHP"



6/2%2'$�,=5$ä$9$1-$�1$�,17(51(78���)5(('20�2)�(;35(66,21�21�7+(�,17(51(7

180

6H[�LV�RIWHQ�PHQWLRQHG�DV�D�FKDOOHQJH"�%XW�ZH�QHHG�VH[��6H[�LQ�QDWXUH�LV�
¿QH��,V�LW�GDQJHURXV�DW�\RXU�VFUHHQ"

,W�LV�D�ELJ�FKDOOHQJH�WR�WDON�DERXW�WKH�GDQJHUV�DQG�KRZ�WR�FRSH�ZLWK�WKHP��
&KLOGUHQ�PXVW�OHDUQ�WR�DVN�IRU�KHOS�DQG�SDUHQWV�PXVW�UHDOLVH�WKDW�WKH\�DUH�QRW�DOZD\V�
WKH�¿UVW�RQHV�WR�EH�LQIRUPHG��:KHQ�D�FKLOG�IHHOV�WKUHDWHQHG�RU�DEXVHG�WKHUH�PXVW�EH�
WHDFKHUV�RU�KRWOLQHV�DYDLODEOH�WR�VXSSRUW�WKHP�LI�WKH\�ZLOO�QRW�UHODWH�WR�WKHLU�SDUHQWV�

Social behaviour

,QWHUQHW�FDQ�EH�WKH�SODFH�ZKHUH�HQHPLHV�EHFRPH�IULHQGV�DQG�IULHQGV�PLJKW�
EHFRPH�HQHPLHV��:LOO�ZH�DOORZ�FKLOGUHQ�WR�XVH�WKH�,QWHUQHW�DV�D�GHPRFUDWLF�RSSRUWX-
QLW\�DQG�D�SRVVLELOLW\�WR�UHDFK�QHZ�JURXSV"

 

Diverse activities

$OZD\V�ORRNLQJ�DW�D�VFUHHQ�LQÀXHQFHV�\RXU�SHUFHSWLRQ�RI�WKH�ZRUOG��7KHUH�
DUH�JRRG�UHDVRQV�WR�OLPLW�WKH�WLPH�LQ�IURQW�RI�WKH�VFUHHQ��EXW�MXVW�UHPHPEHU�WKDW�DGXOWV�
DUH�RIWHQ�PRGHOV�IRU�FKLOGUHQ��VR�VWDUW�FRXQWLQJ�\RXU�RZQ�KRXUV�DW�WKH�VFUHHQ�EHIRUH�
JHWWLQJ�WRR�UHVWULFWLYH�

Actions taken in Europe

7KH������(XUR�EDURPHWHU�VXUYH\�DVNHG�FKLOGUHQ�IURP�DOO�RYHU�(XURSH�KRZ�
WKH\�XVH�HOHFWURQLF�FRPPXQLFDWLRQ�WRROV��LQ�SDUWLFXODU�,QWHUQHW�DQG�PRELOH�SKRQHV��
7KH�UHVXOWV�VKRZ�WKDW�WKH�XVH�RI�WKHVH�WRROV�KDV�EHFRPH�DOPRVW�VHOI�HYLGHQW�IRU�(X-
URSH¶V�\RXQJ�JHQHUDWLRQ��,Q�JHQHUDO��WKH�\RXQJVWHUV�DUH�ZHOO�DZDUH�RI�WKH�ULVNV�RI�XV-
LQJ�WKH�LQWHUQHW�DQG�PRELOH�SKRQHV��EXW�ZKHQ�IDFLQJ�WURXEOH�RQOLQH��PLQRUV�ZLOO�WXUQ�
WR�DQ�DGXOW�RQO\�DV�D�ODVW�UHVRUW��

7KH�VWXG\�FRYHUHG����FRXQWULHV�DQG�DLPHG�DW�LPSURYLQJ�NQRZOHGJH�DERXW
��,QWHUQHW�XVDJH�E\�FKLOGUHQ��DV�ZHOO�DV�PRELOH�SKRQH�XVDJH�
��7KHLU�RQ�OLQH�EHKDYLRU�
��7KHLU�SHUFHSWLRQV�RI�ULVN�DQG�VDIHW\�UHODWHG�TXHVWLRQV��

$QRWKHU�LQLWLDWLYH�WR�SD\�DWWHQWLRQ�WR�LV�6DIHU�,QWHUQHW�SURJUDP�DQG�(XURSH�
GLUHFW��6DIHU�,QWHUQHW�IRFXVHV�IRXU�GLIIHUHQW�DSSURDFKHV�

���)LJKWLQJ�LOOHJDO�FRQWHQW
���'HDOLQJ�ZLWK�KDUPIXO�FRQWHQW
���3URPRWLQJ�D�VDIHU�HQYLURQPHQW�DQG
���5DLVLQJ�DZDUHQHVV
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5HSRUWV� IURP� WKH�6DIHU� ,QWHUQHW�JURXS�PLJKW� LQVSLUH�SDUHQWV�� WHDFKHUV�DQG�
UHJXODWRU\�ERGLHV�DQG�LQVWLWXWLRQV�

%H�SUHSDUHG�

5DLVLQJ�FKLOGUHQ�GHPDQGV�ERWK�DWWLWXGHV�DQG�DFWLRQV��:H� WHDFK�FKLOGUHQ�D�
FHUWDLQ�EHKDYLRXU��JRRG�PDQRUV�DQG�D�FRGH�RI�FRQGXFW��7KDW�LV�QHFHVVDU\�LQ�UHDO�OLIH�
DQG�WKDW�LV�XVHIXO�DW�WKH�,QWHUQHW��,W�LV�D�SUREOHP�WKDW�SDUHQWV�DQG�WHDFKHUV�GRQ¶W�NQRZ�
HQRXJK�WR�JXLGH�WKHLU�FKLOGUHQ�DQG�PLJKW�QHHG�JXLGHOLQHV��

-XVW�DV�ZH�PXVW�SUHSDUH�FKLOGUHQ�WR�ZDON�DORQH�DW�WKH�VWUHHWV��ZH�PXVW�VXS-
SRUW�WKHLU�SUHSDUDWLRQ�WR�VXUI�DW�WKH�,QWHUQHW��(YHU\�FKLOG�QHHGV�D�JXLGH�GHDOLQJ�ZLWK�
WKH�IROORZLQJ�VXEMHFWV�

��:KLFK�ZHEVLWHV�DUH�DOORZHG"��
��:KLFK�DFWLYLWLHV�DUH�DFFHSWDEOH"�
��$ZDUHQHVV�WKDW�QRW�HYHU\WKLQJ�\RX�JHW�IURP�WKH�,QWHUQHW�LV�WKH�WUXWK
��+RZ�PXFK�WLPH�FDQ�EH�XVHG�DW�WKH�QHW�SU��GD\"�
��0DNH�RS�HWKLFDO�DQG�UHVSHFWIXO�UXOHV�IRU�EHKDYLRXU��
��'LVFXVV�FKDW�QDPHV�
��'LVFXVV�LI�LW�LV�DOORZHG�WR�EX\�SURGXFW�DQG�VHUYLFHV�DW�WKH�,QWHUQHW���
���3UHSDUH�FKLOGUHQ�WR�FRSH�ZLWK�XQSOHDVDQW�RU�WKUHDWHQLQJ�VLWXDWLRQV�DQG�HQ-
FRXUDJH�WKHP�WR�WHOO�DERXW�LW�

��1HYHU�DQVZHU�PDLOV�ZLWK�LQYLWDWLRQV�WR�PHHW�ZLWKRXW�LQYROYLQJ�DGXOWV��
���7HDFK�FKLOGUHQ�WR�SURWHFW�SHUVRQDO�GDWD�VXFK�DV��QDPH��DGGUHVV��SKRQH��EDQN�
DFFRXQW��SLFWXUHV��SDVVZRUGV�HWF��

/HW�SLRQHHUV�EH�SLRQHHUV�

:H�PXVW�DFFHSW�DQG�DGPLUH�WKDW�WKH�RQHV�ZH�ZDQW�WR�SURWHFW�DUH�DOUHDG\�RQ�
WKHLU�ZD\�DQG�ZLOO�GHYHORS�FRPSHWHQFHV�RQ�D�KLJKHU�OHYHO�WKDQ�WKHLU�SURWHFWRUV��

'LYHUVLW\�LV�D�EHQH¿W�DQG�JRRG�OLIH�FDQ�EH�OLYHG�LQ�PDQ\�GLIIHUHQW�ZD\V��:H�
PXVW�LPSURYH�QRQ�YLROHQW�FRPPXQLFDWLRQ��VRFLDO�DELOLWLHV�DQG�OLIH�FDSDFLW\�ERWK�LQ�
RXU�GDLO\�OLIH�DQG�DW�WKH�JOREDO�SROLWLFDO��¿QDQFLDO�DQG�GHPRFUDWLF�OHYHO�

&KLOGUHQ¶V�XVH�RI�WKH�,QWHUQHW�FDQ�EH�VHHQ�DV�D�VHFXULW\�IRU�RQJRLQJ�GLDORJXH��
.HHSLQJ�WKH�GLDORJXH�RSHQ�FDQ�EH�D�IXQGDPHQWDO�ULJKW��7KH�GHPDQG�IRU�GLDORJXH�LV�
DOVR�D�GHPDQG�IRU�SDUWLFLSDWLRQ��7KH�,QWHUQHW�FDQ�EH�XVHG�IRU�IXUWKHU�VRFLDO�SDUWLFL-
SDWLRQ�DQG�FDQ�HPSRZHU�SHRSOH�WR�FRPH�XS�IRU�KXPDQ�ULJKWV�RU�WR�OLYH�WKHLU�KXPDQ�
ULJKWV�DQG�WR�FRQWULEXWH�WR�VRFLHW\�ZLWK�DQ�RSHQ�KHDUW��D�OLYLQJ�ERG\�DQG�D�MR\IXO�PLQG�

7KH�DWWLWXGH��QRW�WKH�PHGLXP�LV�GHFLVLYH�ZKHQ�ZH�ZLOO�RUJDQLVH�VRFLHW\�EDVHG�
RQ�SHDFH��KDUPRQ\�DQG�WKH�JRRG�OLIH�DQG�LQ�WKDW�SHUVSHFWLYH�WKH�XVHUV�RI�WKH�,QWHUQHW�
VKRXOG�RQO\�DFFHSW�PLQRU�UHVWULFWLRQV�
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/HW¶V� VHH� WKH� GHYHORSPHQW� RI� WKH� ,QWHUQHW� LQ� WKH� SHUVSHFWLYH� RI� QHZ� ODQG�
ZKHUH� WKH� LQKDELWDQWV�PXVW�DGMXVW� WKHLU�EHKDYLRXU� WR� VXSSRUW�D�JRRG� OLIH�EDVHG�RQ�
IXQGDPHQWDO�GHPRFUDWLF�ULJKWV�
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Andrei Richter1

'LUHFWRU��0RVFRZ�0HGLD�/DZ�DQG�3ROLF\�,QVWLWXWH

6XPPDU\��7KH�SDSHU�H[DPLQHV�DSSOLFDELOLW\�RI�WUDGLWLRQDO�PDVV�PHGLD�ODZ�WR�
WKH�UHJXODWLRQ�RI�,QWHUQHW�DW�ODUJH�DQG�RQOLQH�PHGLD�RXWOHWV�LQ�SDUWLFXODU��7KH�
DXWKRU�GHVFULEHV�IRXU�GLIIHUHQW�DSSURDFKHV�WR�WKH�XVH�RI�PDVV�PHGLD�VWDWXWHV�WR�
WKH�F\EHUVSDFH�LQ�WKH�¿IWHHQ�SRVW�6RYLHW�VWDWHV��+H�DUJXHV�WKDW�WKH�DGYDQFH�RI�
WKH�ZHE�GHSHQGV�QRW�RQO\�RQ�D�UHOD[HG�VXSHUYLVRU\�DSSURDFK�E\�WKH�DXWKRUL-
WLHV��EXW�DOVR�RQ�WKH�SHQHWUDWLRQ�¿JXUHV��7KH�FRQFOXVLRQ�VXJJHVWV�WKDW�WKH�YHU\�
H[LVWHQFH�RI�RQOLQH�QHWZRUNV�FUHDWHV�D�QHZ�LQIRUPDWLRQ��LQFOXGLQJ�PDVV�LQIRU-
PDWLRQ��UHDOLW\��$V�LW�EHFRPHV�LPSRVVLEOH�DQG�XQIHDVLEOH�WR�FHQVRU�LQIRUPDWLRQ�
RU�SUHVVXUH�MRXUQDOLVWV�RQ�WKH�,QWHUQHW��WKHQ�VXFK�DFWLRQV�LQ�UHODWLRQ�WR�WKH�WUD-
GLWLRQDO�PHGLD�DOVR�EHFRPH�SRLQWOHVV�

.H\�ZRUGV�� 5XVVLD�� SRVW�6RYLHW� FRXQWULHV�� PHGLD� ODZ�� ,QWHUQHW�� PDVV� PHGLD��
IUHHGRP�RI�H[SUHVVLRQ

1�ULFKWHU#PHGLDODZ�UX�
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7KH�QXPEHU�RI�DFWLYH�,QWHUQHW�XVHUV�KDV�JURZQ�UDSLGO\�LQ�WKH�SDVW�IHZ�\HDUV��
2YHU����PLOOLRQ�5XVVLDQV�JR�RQOLQH�HYHU\�GD\��DQG�DFFRUGLQJ�WR�D�SROO�E\�WKH�2E-
VKFKHVWYHQQR\H�0QHQL\H��3XEOLF�2SLQLRQ��IRXQGDWLRQ�RQH�WKLUG�RI�5XVVLDQ�ZHE�XV-
HUV�DUH�EHWZHHQ����DQG�����$�IXUWKHU����SHU�FHQW�DUH�LQ�WKH�������DJH�EUDFNHW��DQG����
SHU�FHQW�KDYH�FRPSOHWHG�RU�DWWHQGHG�KLJKHU�HGXFDWLRQ��1HDUO\�KDOI�RI� WKRVH�RQOLQH�
DUH�KLJK�HDUQHUV��&\EHUVSDFH�GH¿QLWHO\�KDV�WKH�SRWHQWLDO�WR�KHOS�D�FHUWDLQ�VHJPHQW�RI�
VRFLHW\�HQWUHQFK�LWVHOI��DQG�ZH�VHH�WKDW�RSSRUWXQLWLHV�HYHU\ZKHUH�JR�WR�WKH�VRFLDOO\�
DFWLYH��HGXFDWHG��ZHOO�RII�DQG�\RXQJ�

7KH�,QWHUQHW�LV�DOUHDG\�LPSDFWLQJ�RQ�IUHHGRP�RI�PDVV�LQIRUPDWLRQ�E\�EHLQJ�
D�FRQGXLW�IRU�JOREDOL]DWLRQ�RI�LQIRUPDWLRQ��$Q\�ZHE�XVHU�FDQ�DFFHVV�UHSXWDEOH�IRUHLJQ�
PHGLD�DQG�RWKHU�UHVRXUFHV�WR�FRQWUDVW�DQG�YHULI\�UHSRUWV�LQ�KLV�RZQ�FRXQWU\¶V�PHGLD�
DQG�YLHZ�D�VLWXDWLRQ�IURP�D�YDULHW\�RI�VWDQGSRLQWV��$QG�KH�QR�ORQJHU�HYHQ�QHHGV�WR�
NQRZ�IRUHLJQ�ODQJXDJHV��IRU�PDQ\�IRUHLJQ�SXEOLFDWLRQV�DUH�DYDLODEOH�LQ�5XVVLDQ��7KH�
ZHE¶V�VHFRQG�LPSRUWDQW�EHQH¿W�LV�WKDW�LW�HQDEOHV�5XVVLDQ�PHGLD�RXWOHWV�DQG�MRXUQDOLVWV�
WR�VHW�XS�D�SUHVHQFH�LQ�F\EHUVSDFH��ZKHUH�WKHUH�LV�JHQHUDOO\�OHVV�VWDWH�VXSHUYLVLRQ�DQG�
SUHVVXUH�WKDQ�IRU�WKH�WUDGLWLRQDO�SULQW�DQG�EURDGFDVW�PHGLD�

7KH�GHFHQWUDOL]DWLRQ�WKDW�OLHV�DW�WKH�YHU\�FRUH�RI�WKH�,QWHUQHW�OLPLWV�WKH�VWDWH¶V�
DELOLW\�WR�FRQWURO�ZKDW�LV�RQ�WKH�ZHE�

7R�¿QG�RXW�ZKHWKHU�WKH�,QWHUQHW�FDQ�EH�FRQWUROOHG�RU�FXUEHG�E\�ODZ��ZH�PXVW�
HVWDEOLVK�ZKHWKHU�PDVV�PHGLD� ODZ�DSSOLHV��7KLV� LV� WKH�FUXFLDO�TXHVWLRQ��EHFDXVH� LI�
WKH�DQVZHU�LV�DI¿UPDWLYH�VXFK�D�FRQWURO�ZRXOG�EHFRPH�VR�PXFK�HDVLHU�IRU�WKH�JRY-
HUQPHQW�WR�DSSO\��.H\�VDIHJXDUGV�LQ�PHGLD�ODZ�DJDLQVW�DEXVHV�RI�IUHHGRP�RI�PDVV�
LQIRUPDWLRQ�ZRXOG�EH�H[WHQGHG�WR�WKH�,QWHUQHW��EXW�WKH�UXOHV�IRU�WKH�PHGLD�ODLG�GRZQ�
LQ�HOHFWRUDO�DQG�DGYHUWLVLQJ�OHJLVODWLRQ�ZRXOG�DOVR�DSSO\�WR�WKH�ZHE�LQ�HTXDO�PHDVXUH��
$QG�RQ�WKH�RWKHU�KDQG��LI�WKH�ULJKWV�DQG�GXWLHV�RI�MRXUQDOLVWV�ZHUH�H[WHQGHG�WR�WKH�VWDII�
RI�,QWHUQHW�SXEOLFDWLRQV�DQG�LI�WKHVH�SXEOLFDWLRQV�ZHUH�WR�DFTXLUH�WKH�ULJKWV�RI�HGLWR-
ULDO�RI¿FHV��WKH\�ZRXOG�HQMR\�HQKDQFHG�RSSRUWXQLWLHV�WR�REWDLQ�LQIRUPDWLRQ�

7KH�,QWHUQHW�LV�DQ�DJJUHJDWH�RI�SXEOLFO\�DFFHVVLEOH�WHOHFRPPXQLFDWLRQV�QHW-
ZRUNV��HOHFWURQLF�FRPPXQLFDWLRQV�QHWZRUNV���EURXJKW�WRJHWKHU�E\�D�VLQJOH�WHFKQRO-
RJ\� IRU� SURGXFLQJ� DQG� GLVVHPLQDWLQJ� LQIRUPDWLRQ�� ,I�ZH� DSSO\� WKLV� GH¿QLWLRQ� DQG�
DQDORJ\�WR��IRU�H[DPSOH��WHOHYLVLRQ��ZH�FDQ�OLNHQ�LW�WR�WKH�79�WUDQVPLWWHU��UHOD\�VWDWLRQ�
DQG�79�VHW�WDNHQ�WRJHWKHU�±�EXW�QRW�WKH�79�SURJUDPPH�DV�D�PDVV�PHGLXP�

0HDQZKLOH��WKH�,QWHUQHW�LV�UHOHYDQW�WR�WKH�PDVV�PHGLD�LQ�WKDW�LW�LV�LQFUHDV-
LQJO\�XVHG�WR�FLUFXODWH�FRQWHQW�WKDW�MRXUQDOLVWV�REWDLQ�DQG�WKDW�WKHLU�HGLWRULDO�RI¿FHV�
JHQHUDWH��6R�GRHV�WKLV�PHDQ�WKDW�WKH�ZHE�DQG�WKH�PHGLD�DUH�HTXDOV"

,W�LV�WUXH�WKDW�WKH�,QWHUQHW�DQG�FRPSXWHU�WHFKQRORJLHV�DUH�DGYDQFLQJ�UDSLGO\�
EXW�ZH�VKRXOG�QRW�WKLQN�WKDW�WKH\�DUH�accessible�WR�WKH�EXON�RI�WKH�SRSXODWLRQ��+RZ-
HYHU��ZH�VKRXOG�DFFHSW�WKDW�WKH�WLPH�ZLOO�FRPH��DQG�VRRQ��ZKHQ�VKULQNLQJ�FRPSXWHU�
SULFHV�DQG�QHWZRUN� WDULIIV�SOXV� WKH� UHPRYDO�RI� UHPDLQLQJ�SROLWLFDO� DQG� OHJDO� FXUEV�
ZLOO�WXUQ�WKH�,QWHUQHW�LQWR�D�VRXUFH�RI�LQIRUPDWLRQ�IRU�WKH�masses��WKDW�LV��DQ�XQOLPLWHG�
DQG� LQFDOFXODEO\�YDVW�QXPEHU�RI�SHRSOH��7KH�³PDVV´� LQ�PDVV� LQIRUPDWLRQ� LV�QRW�D�
QXPHULFDO�VXP�WRWDO�RI�UHDGHUV�DQG�YLHZHUV�RU�D�EUHDNWKURXJK�EH\RQG�D�WKUHVKROG�RI�
D�WKRXVDQG�RU�D�PLOOLRQ�SHRSOH��EXW�WKH�DEVHQFH�RI�D�PHGLXP¶V�HOLWH�VWDWXV��$OPRVW�
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DQ\ZKHUH�LQ�WKH�SRVW�6RYLHW�UHJLRQ��WKH�DELOLW\�WR�JR�RQOLQH�DW�KRPH�RU�HYHQ�DW�ZRUN�
VD\V�VRPHWKLQJ�DERXW�RQH¶V�VRFLDO�VWDQGLQJ�LQ�D�ZD\�WKDW�EHLQJ�DEOH�WR�ZDWFK�WHOHYL-
VLRQ��OLVWHQ�WR�WKH�UDGLR�RU�UHDG�WKH�QHZVSDSHUV�GRHV�QRW�

$�SRZHUIXO�DUJXPHQW�DJDLQVW�DFFHSWLQJ�WKH�,QWHUQHW�DV�D�PDVV�PHGLXP�LV�WKDW�
LW�ODFNV��DW�OHDVW�LQ�JHQHUDO��WKH�SHULRGLFLW\�WKDW�LV�LQKHUHQW�LQ�WKH�WUDGLWLRQDO�PHGLD�±�
QHZVSDSHUV��PDJD]LQHV��79�DQG�UDGLR�SURJUDPPHV��,Q�RWKHU�ZRUGV��LI�RQ����6HSWHP-
EHU������\RX�DFFHVV�RQOLQH�LQIRUPDWLRQ�LQWHQGHG�IRU�SXEOLF�FRQVXPSWLRQ�\RX�FDQQRW�
DOZD\V�EH�VXUH�WKDW�LW�ZLOO�KDYH�D�³FRQWLQXDWLRQ´�WR�EH�FRQVXPHG�WKH�QH[W�GD\��DV�LQ�
D�QHZVSDSHU��RU�QH[W�PRQWK��DV�ZLWK�D�PDJD]LQH��RU�HYHQ�RQ����6HSWHPEHU�������DV�
ZLWK�DQ�DQQXDO�SXEOLFDWLRQ���1RW�RQO\�WKDW��EXW�DOO�PHGLD�RXWOHWV�UHQHZ�WKHLU�FRQWHQW�
LQ�IXOO�DQG�RQ�D�UHJXODU�EDVLV��UHWDLQLQJ�RQO\�WKHLU�LGHQWLI\LQJ�IHDWXUHV�±�QDPH��SDJH�
OD\RXW�� UHJXODU� FRQWULEXWRUV�� SULQFLSDO� FRYHU� DQG� GHVLJQ� HOHPHQWV�� VLJQDWXUH� WXQHV��
VFUHHQ�ORJRV��DQG�VR�RQ�

([FHSWLRQV� WR� WKLV�DUH� WKH�RQOLQH�YHUVLRQV�RI� WUDGLWLRQDO�PHGLD�RXWOHWV�DQG�
DOVR�SXEOLFDWLRQV�DQG�DJHQFLHV�WKDW�DUH�FRQFHLYHG�DV�,QWHUQHW�RQO\�RXWOHWV�DQG�UHJLV-
WHUHG�DV�VXFK��<HW�WKH�IRUPHU�DUH�HVVHQWLDOO\�MXVW�³ROG´�PHGLD�LQ�DQRWKHU�IRUP�UDWKHU�
WKDQ�QHZ�PHGLD��HYHQ�LI�WKH�RQOLQH�YHUVLRQ�GLIIHUV�LQ�SDUW�IURP�WKH�SDSHU�FRS\��DQG�WKH�
ODWWHU�DFFRXQW�IRU�D�WLQ\�SURSRUWLRQ�RI�WKH�ZHE�

6R�WKH�,QWHUQHW¶V�ODFN�RI�PDVV�DFFHVVLELOLW\�DQG�SHULRGLFLW\��UHQHZDO��RI�FRQ-
WHQW�VXJJHVWV�WKDW�DSSO\LQJ�WKH�VDPH�OHJDO�WUHDWPHQW�WR�LW�DV�WR�WKH�PDVV�PHGLD�ZRXOG�
EH�SUHPDWXUH�

'R�WKH�SRVW�6RYLHW�FRXQWULHV¶�PHGLD�VWDWXWHV�H[WHQG�WR�WKH�,QWHUQHW"�6HYHUDO�
DSSURDFKHV�FDQ�EH�LGHQWL¿HG�KHUH�

7KH�UHOHYDQW�ODZ�LQ�VL[�FRXQWULHV�±�%HODUXV��.\UJ\]VWDQ��/DWYLD��/LWKXDQLD��
7DMLNLVWDQ�DQG�8NUDLQH�±�H[SOLFLWO\�OLVWV�DOO�W\SHV�RI�PDVV�PHGLD�DQG�GRHV�QRW�LQFOXGH�
WKH�,QWHUQHW��$OWKRXJK�/LWKXDQLD¶V�VWDWXWH�RQ�SXEOLF�LQIRUPDWLRQ�OHDYHV�WKH�OLVW�RSHQ�
HQGHG��³DQG�RWKHU�PHDQV�WKDW�IDFLOLWDWH�WKH�GLVWULEXWLRQ�RI�LQIRUPDWLRQ´���LW�LPSOLHV�
WKDW�LW�GRHV�QRW�FODVV�WKH�ZHE�DV�D�PDVV�PHGLD�RXWOHW��1RW�RQO\�WKDW��EXW�GHVSLWH�WKH�
DGYDQFH�RI�,QWHUQHW�PHGLD�LQ�WKHVH�FRXQWULHV�WKH\�VHH�QR�QHHG�IRU�WKHP�WR�EH�UHJLV-
WHUHG�ZLWK�WKH�JRYHUQPHQW�

,Q�¿YH�RWKHU�SRVW�6RYLHW�FRXQWULHV��WKH�RSSRVLWH�DSSOLHV��7KH�PHGLD�VWDWXWHV�
RI�$]HUEDLMDQ�DQG�*HRUJLD�H[SOLFLWO\�LGHQWLI\�WKH�,QWHUQHW�DV�D�PHGLXP�RI�PDVV�LQIRU-
PDWLRQ�� ,Q�.D]DNKVWDQ� ³ZHEVLWHV� DQG�SXEOLFO\�DFFHVVLEOH� WHOHFRPPXQLFDWLRQV�QHW-
ZRUNV��WKH�,QWHUQHW�DQG�RWKHUV�´�DUH�UHFRJQLVHG�DV�PHGLD�DQG�DUH�WUHDWHG�DV�D�IRUP�RI�
RQJRLQJ�SXEOLF�FLUFXODWLRQ�RI�PDVV�LQIRUPDWLRQ��WKHUHE\�VXEVWLWXWLQJ�FRQWLQXLW\�IRU�
SHULRGLFLW\�� ,Q�8]EHNLVWDQ� WKH�GH¿QLWLRQ�RI�PHGLD� LQFOXGHV�³HOHFWURQLF�LQIRUPDWLRQ�
FRPPXQLFDWLRQ´��DQG�$UPHQLD�GH¿QHV�³RQOLQH´�PHGLD�DV�³D�ERG\�RI�LQIRUPDWLRQ�DF-
FHVVLEOH�WR�XQOLPLWHG�QXPEHUV�RI�SHRSOH�UHJDUGOHVV�RI�IUHTXHQF\�RI�XSGDWH��GXUDWLRQ�
RI�VWRUDJH�RU�RWKHU�SDUDPHWHUV´�

,W�KDV�WR�EH�VDLG�WKDW�WKHVH�FRXQWULHV¶�DSSOLFDWLRQ�RI�PDVV�PHGLD�UXOHV�WR�WKH�
,QWHUQHW�EULQJV�YDU\LQJ�UHVXOWV��,Q�*HRUJLD��ZKLFK�GRHV�QRW�UHTXLUH�PHGLD�WR�UHJLVWHU�
ZLWK�WKH�VWDWH�DQG�ZKLFK�HQMR\V�D�UHODWLYHO\�KLJK�OHYHO�RI�MRXUQDOLVWLF�IUHHGRPV��WKLV�
KDV�PHUHO\�SODFHG�D�JUHDWHU�RQXV�RQ�VRFLHW\�WR�RYHUVHH�WKH�DGYDQFH�RI�WKH�ZHE��,Q�
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8]EHNLVWDQ��RQ�WKH�RWKHU�KDQG��JRYHUQPHQWDO�UHJLVWUDWLRQ�LV�FRPSXOVRU\�IRU�DOO�RQ-
OLQH�PHGLD��XQGHU�WKH�&DELQHW�RI�0LQLVWHUV�5HVROXWLRQ�³2Q�IXUWKHU�LPSURYHPHQW�RI�
WKH�SURFHGXUH�IRU�VWDWH�UHJLVWUDWLRQ�RI�PHGLD�RI�PDVV�LQIRUPDWLRQ�LQ�WKH�5HSXEOLF�RI�
8]EHNLVWDQ´�RI������

,Q�WZR�FRXQWULHV�±�0ROGRYD�DQG�(VWRQLD�±�WKHUH�LV�QR�VWDWXWRU\�GH¿QLWLRQ�DW�
DOO�RI�PDVV�PHGLD�DQG�WKH�UHJXODWLRQV�JRYHUQLQJ�WKH�PHGLD�DUH�QRW�DSSOLHG�WR�WKH�ZHE�

)LQDOO\��5XVVLD�DQG�7XUNPHQLVWDQ�DUH�IDLUO\�YDJXH�DERXW�DFNQRZOHGJHPHQW�
RU�RWKHUZLVH�RI�WKH�,QWHUQHW�DV�D�PDVV�PHGLXP��7KH�5XVVLDQ�)HGHUDWLRQ�6WDWXWH�³2Q�
WKH�PDVV�PHGLD´�� OLNH� WKH� HTXLYDOHQW� VWDWXWH� LQ�%HODUXV��GHVFULEHV� WKH�PDVV�PHGLD�
DV�³D�IRUP�RI�SHULRGLFDO�GLVWULEXWLRQ�RI�PDVV�LQIRUPDWLRQ´��6R�ZH�QHHG�WR�HOXFLGDWH�
ZKHWKHU�WKH�ODZ�LQFOXGHV�DOVR�WKH�GLVVHPLQDWLRQ�RI�PDVV�LQIRUPDWLRQ�WKURXJK�WHOH-
FRPPXQLFDWLRQV�QHWZRUNV��$QG�ZH�¿QG�WKDW�WKH�FULWHULD�IRU�WKH�FRQFHSW�RI�³GLVVHPL-
QDWLRQ´�LQ�WKHVH�FRXQWULHV¶�VWDWXWHV��VDOH��VXEVFULSWLRQ��GHOLYHU\��GLVWULEXWLRQ��EURDG-
FDVW��HWF��GR�QRW�H[SOLFLWO\�LQFOXGH�WKH�LVVXH�RI�PDVV�LQIRUPDWLRQ�E\�WKLV�PHDQV�

6RPH�FODXVHV�LQ�5XVVLD¶V�PHGLD�VWDWXWH�GR�DOORZ�³UXOHV�HVWDEOLVKHG�IRU�UDGLR�
DQG�WHOHYLVLRQ´�WR�EH�DSSOLHG�³WR�SHULRGLFDO�GLVVHPLQDWLRQ�RI�PDVV�LQIRUPDWLRQ�YLD�
WHOHWH[W�DQG�YLGHRWH[W�V\VWHPV�DQG�RWKHU�WHOHFRPPXQLFDWLRQV�QHWZRUNV´��7KHUH�DUH�
WKRVH�ZKR�EHOLHYH�WKDW�WKLV�DOORZV�WKH�,QWHUQHW�WR�EH�FODVVL¿HG�DV�PHGLD���DOWKRXJK�
LQ�RXU�YLHZ�LW�DFWXDOO\�PHDQV�VR�FDOOHG�VXSSOHPHQWDU\�LQIRUPDWLRQ��RWKHU�YDULHWLHV�
RI� WHOHWH[W�DQG�YLGHRWH[W��� L�H��� LQIRUPDWLRQ� WKDW�FRPSOHPHQWV�D� WHOHYLVLRQ�RU� UDGLR�
SURJUDPPH�

1RQHWKHOHVV�� 5XVVLD¶V� VWDWH� UHJXODWRU� IRU� WKH� PHGLD�� 5RVVY\D]NRPQDG]RU 
�)HGHUDO�6HUYLFH�IRU�6XSHUYLVLRQ�RI�&RPPXQLFDWLRQV�DQG�0DVV�0HGLD���EURDGO\�DS-
SOLHV� WKH�SUDFWLFH�RI� UHJLVWUDWLRQ� IRU�PHGLD� VRXUFHV� WKDW� DUH� H[FOXVLYHO\�RQOLQH�� RI�
ZKLFK�DW�WKH�FXUUHQW�WLPH�WKHUH�DUH�VHYHUDO�KXQGUHG��6XFK�UHJLVWUDWLRQ�LV�YROXQWDU\�DQG�
ZH�REVHUYH�QR�FRPSXOVLRQ��DOWKRXJK�WKHUH�ZDV�RQH�LQVWDQFH�LQ�ZKLFK�FRXUWV�DWWHPSW-
HG�WR�SHQDOL]H�WKH�RQOLQH�SXEOLFDWLRQ�1RY\\�)RNXV��1HZ�)RFXV��EDVHG�LQ�.KDNDVVLD��
IRU�³GLVVHPLQDWLRQ�RI�FRQWHQW�IURP�DQ�XQUHJLVWHUHG�PHGLXP�RI�PDVV�LQIRUPDWLRQ´�

$SSOLFDWLRQ�WR�WKH�,QWHUQHW�RI�RWKHU�UXOHV�WKDW� WKH�PHGLD�VWDWXWH�OD\V�GRZQ�
IRU�UDGLR�DQG�WHOHYLVLRQ�UDLVHV�D�QXPEHU�RI�LQWUDFWDEOH�TXHVWLRQV��)RU�LQVWDQFH��LI�D�
UDGLR�RU�WHOHYLVLRQ�VWDWLRQ�FDUU\�VRPHWKLQJ�GHIDPDWRU\��WKH�SHUVRQ�ZKRVH�SHUVRQDO�RU�
SURIHVVLRQDO�QDPH�KDV�EHHQ�LPSXJQHG�FDQ�GHPDQG�WKH�ULJKW�RI�UHSO\�DQG�WKLV�KDV�WR�
EH�EURDGFDVW�DW�WKH�VDPH�WLPH�RI�GD\�DV�WKH�RIIHQGLQJ�DOOHJDWLRQV��&OHDUO\�WKH�VDPH�
VKRXOG�DSSO\�LQ�WKH�FDVH�RI�WKH�RQOLQH�PHGLD��EXW�LW�LV�LPSRVVLEOH�WR�SRVW�DQG�WKHQ�LP-
PHGLDWHO\�UHWUDFW�D�GHQLDO�RQ�WKH�ZHE�VR�WKH�H[HUFLVH�EHFRPHV�SRLQWOHVV��7KH�TXHVWLRQ�
LV�KRZ�ORQJ�VKRXOG�LW�UHPDLQ�RQ�WKH�VLWH��DQG�ZKHUH"�&DQ�D�VWRU\�DQG�GHQLDO�FRH[LVW�
RQ�WKH�VDPH�ZHESDJH"�,I�GHIDPDWRU\�DOOHJDWLRQV�KDYH�WR�EH�UHPRYHG�IURP�D�VLWH��FDQ�
WKH\�UHPDLQ�LQ�DQ�RQOLQH�DUFKLYH�LQ�D�ZD\�HTXLYDOHQW�WR�D�OLEUDU\¶V�ERXQG�IROGHUV�RI�
QHZVSDSHU�HGLWLRQV"�$QG�LI�WKH\�FDQ��WKHQ�LV�DQ�RQOLQH�SXEOLFDWLRQ�HQWLWOHG�WR�OLQN�WR�

���6HH��IRU�H[DPSOH��Ɇɨɪɝɭɧɨɜɚ�ȿ��Ⱥ��ɢ�ɞɪ��Ʉɨɦɦɟɧɬɚɪɢɣ�ɤ�Ɂɚɤɨɧɭ�ɊɎ�©Ɉ�ɫɪɟɞɫɬɜɚɯ�ɦɚɫɫɨɜɨɣ�
ɢɧɮɨɪɦɚɰɢɢª���ɉɨɞ�ɨɛɳ��ɪɟɞ��ɉɨɝɭɥɹɟɜɚ�ȼ��ȼ��ɂɡɞ����ɟ��ɩɟɪɟɪɚɛ��ɢ�ɞɨɩ��±�Ɇ���������ɋ������
ȼɨɥɱɢɧɫɤɚɹ�ȿ��Ʉ���Ɍɟɪɟɳɟɧɤɨ�Ʌ��Ʉ���əɤɭɲɟɜ�Ɇ��ȼ��ɂɧɬɟɪɧɟɬ�ɢ�ɝɥɚɫɧɨɫɬɶ��±�Ɇ���������ɋ�����
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WKHP"�7KHUH�DUH�QR�DQVZHUV�WR�WKHVH�TXHVWLRQV�LQ�SRVW�6RYLHW�ODZ��DQG�ZLWKRXW�WKHP�
DQ\�GHQLDO�LQ�DQ�RQOLQH�SXEOLFDWLRQ�FDQ�TXLFNO\�GHVFHQG�LQWR�IDUFH�

7KH� LQWHUQDWLRQDO� QRQ�SUR¿W� RUJDQL]DWLRQ� 5HSRUWHUV� ZLWKRXW� %RUGHUV� �Re-
porters Sans Frontières��56)��QDPHV�%HODUXV��7XUNPHQLVWDQ�DQG�8]EHNLVWDQ�DPRQJ�
WKH�WKLUWHHQ�FRXQWULHV�ZLWK�WKH�WLJKWHVW�FRQWUROV�RYHU�WKH�,QWHUQHW�DQG�JUHDWHVW�UHVWULF-
WLRQV�RQ�RQOLQH�IUHHGRP�RI�VSHHFK�

%HODUXV�PDGH� WKH� OLVW� RI� ³HQHPLHV� RI� WKH� ,QWHUQHW´� EHFDXVH� RI� DWWDFNV� RQ�
RSSRVLWLRQ�ZHEVLWHV�DQG�SHUVHFXWLRQ�RI�EORJJHUV��$FFRUGLQJ� WR�DQ�56)� UHSRUW�� WKH�
%HODUXVLDQ�JRYHUQPHQW�FRQWUROV�WKH�FRXQWU\¶V�WHOHFRP�QHWZRUNV�ZLWK�WKH�DLG�RI�WKH�
%HOWHOHFRP�FRPSDQ\�� WKH�PRQRSRO\� ORFDO�SURYLGHU�� DQG�EORFNV�RSSRVLWLRQ� VLWHV�DV�
LW� VHHV� ¿W�� ,Q�0DUFK� ������ IRU� H[DPSOH�� MXVW� DKHDG� RI� D� SUHVLGHQWLDO� HOHFWLRQ��%H-
ODUXVLDQV�ZHUH�XQDEOH�WR�DFFHVV�WKH�ZHEVLWHV�RI�LQGHSHQGHQW�PHGLD�VRXUFHV��SROLWLFDO�
SDUWLHV�DQG�RSSRVLWLRQ�FDQGLGDWHV�IRU�VHYHUDO�GD\V��,Q�UHVSRQVH��WKH�SHRSOH�UXQQLQJ�
WKHVH�VLWHV�KDYH�WR�FRXQWHU�WKLV�DQG�¿QG�ZRUNDURXQGV��,W�LV�D�FODVVLF�FDVH�RI�VZRUG�YV��
VKLHOG��7KH�¿UVW�VXFK�³F\EHU�ZDU´��DV�H[SHUWV�GXEEHG�LW��WRRN�SODFH�GXULQJ�WKH�SUHVL-
GHQWLDO�HOHFWLRQ�RI�������ZLWK�D�UHUXQ�GXULQJ�WKH�UHIHUHQGXP�FDPSDLJQ�RI�������7KH�
ZD\V�DQG�PHDQV�RI�SUHFLVHO\�WDUJHWLQJ�VHGLWLRXV�ZHEVLWHV�DUH�LQFUHDVLQJO\�VXEWOH�DQG�
VRSKLVWLFDWHG��$�VFDQGDO�HUXSWHG�LQ������RYHU�WKH�SHUVHFXWLRQ�RI�D�JURXS�RI�\RXQJ�
SHRSOH�ZKR�SRVWHG�VRPH�VDWLULFDO�FDUWRRQV�RQOLQH��2QH�RI�WKHP�ZDV�WKUHDWHQHG�ZLWK�
MDLO�DQG�KDG�WR�ÀHH�WKH�FRXQWU\�

6WLOO��LI�ZH�FRPSDUH�RQOLQH�IUHHGRPV�DJDLQVW�WKH�,QWHUQHW¶V�SHQHWUDWLRQ�LQWR�
WKH�SRVW�6RYLHW�ODQGVFDSH�ZH�VHH�WKDW�WKH�DGYDQFH�RI�WKH�ZHE�GHSHQGV�QRW�RQO\�RQ�
D�UHOD[HG�VXSHUYLVRU\�DSSURDFK�E\�WKH�DXWKRULWLHV��)RU�H[DPSOH��7DMLNLVWDQ�GRHV�QRW�
KDYH�H[FHVVLYHO\�VWULQJHQW�FRQWUROV�EXW�LW�LV�LQ�ODVW�SODFH�LQ�WHUPV�RI�WKH�QXPEHU�RI�
,QWHUQHW�HQDEOHG�FRPSXWHUV�DQG�QXPEHU�RI�XVHUV�SHU�������KHDG�RI�SRSXODWLRQ��%H-
ODUXV��LQ�WXUQ��ZKLFK�DWWUDFWV�FULWLFLVP�IRU�WUDPSOLQJ�RQ�,QWHUQHW�IUHHGRPV��KDV�RQOLQH�
UHVRXUFHV����WLPHV�JUHDWHU�WKDQ�WKRVH�RI�$]HUEDLMDQ�DQG�LQ�WHUPV�RI�ZHE�XVHUV�SHU�����
KHDG�RI�SRSXODWLRQ�LV�DKHDG�RI�5XVVLD�DQG�WKH�RWKHU�&,6�FRXQWULHV�DQG�VHFRQG�RQO\�
WR�WKH�%DOWLF�UHSXEOLFV��&OHDUO\��WKHQ��ZKHQ�LW�FRPHV�WR�FUHDWLQJ�D�IDYRXUDEOH�FOLPDWH�
IRU�WKH�,QWHUQHW�WR�GHYHORS��LW�LV�QRW�RQO\�WKH�SROLWLFDO�DQG�OHJDO�IDFWRUV�WKDW�PDWWHU�EXW�
VRFLRHFRQRPLF�RQHV�WRR��OLYLQJ�VWDQGDUGV��OHYHOV�RI�HGXFDWLRQ��DYDLODELOLW\�RI�FRP-
PXQLFDWLRQV�V\VWHPV��WKH�SURSRUWLRQ�RI�XUEDQ�GZHOOHUV��DQG�RWKHUV��)XWXUH�³HQHPLHV�
RI�WKH�,QWHUQHW´�PLJKW�LQFOXGH�FRXQWULHV�WKDW�IDLO�WR�DGYDQFH�LQ�WKLV�UHJDUG�

,I�WKH�VSUHDG�RI�WKH�,QWHUQHW�XVKHUV�LQ�D�QHZ�HUD�LQ�GHYHORSPHQW�RI�WKH�PHGLD��
DV�LV�JHQHUDOO\�DFFHSWHG�WR�EH�WKH�FDVH��WKHQ�WKLV�KDV�VHULRXV�UDPL¿FDWLRQV�IRU�UHJXOD-
WLRQ�RI�PDVV�LQIRUPDWLRQ��,Q�FRXQWULHV�ZKHUH�FRPSXWHU�QHWZRUNV�DUH�KHDYLO\�XVHG��
WKH\�KDYH�GH�IDFWR�EHFRPH�D�IRUP�RI�PDVV�PHGLD��$QG�LQ�VRPH�SRVW�6RYLHW�FRXQWULHV�
WKH\�KDYH�DOVR�EHFRPH�PHGLD�GH�MXUH�

7KH�YHU\�H[LVWHQFH�RI�RSHQ�WHOHFRPV�QHWZRUNV�FUHDWHV�D�QHZ�LQIRUPDWLRQ��LQ-
FOXGLQJ�PDVV�LQIRUPDWLRQ��UHDOLW\��$V�WKHVH�QHZ�WHFKQRORJLHV�VSUHDG�LW�LV�LQFUHDVLQJO\�
FOHDU�WKDW�LI�LW�LV�LPSRVVLEOH�DQG�XQIHDVLEOH�WR�FHQVRU�LQIRUPDWLRQ�RU�SUHVVXUH�MRXUQDO-
LVWV�RU�DOORFDWH�IUHTXHQFLHV�RU�RWKHU�UHVRXUFHV�DPRQJ�WKH�OR\DO�DQG�VR�IRUWK�RQ�WKH�
,QWHUQHW��WKHQ�VXFK�DFWLRQV�LQ�UHODWLRQ�WR�WKH�WUDGLWLRQDO�PHGLD�DOVR�EHFRPH�SRLQWOHVV�
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Filip Stojanovski1

0HWDPRUSKRVLV�)RXQGDWLRQ��0DFHGRQLD

6XPPDU\��7KH�IROORZLQJ�SDSHU�SURYLGHV�D�EULHI�RYHUYLHZ�RI�WKH�H[SHULHQFHV�LQ�
UHJXODWLRQ�DQG�VHOI�UHJXODWLRQ�RI�WKH�LQWHUQHW�LQ�0DFHGRQLD��2EVHUYDWLRQV�UH-
VXOWLQJ�IURP�WKH�ZRUN�RI�0HWDPRUSKRVLV�)RXQGDWLRQ��ZZZ�PHWDPRUSKRVLV�RUJ�
PN��� �6NRSMH�EDVHG�WKLQN�WDQN�ZDWFKGRJ��ZKLFK�DOVR�IXQFWLRQV�DV�DQ�DFWRU�LQ�
WKH�FLYLO�VHFWRU�LPSOHPHQWLQJ�SURMHFWV�FRYHULQJ�WKH�JURXQG�DGGUHVVLQJ�WKH�GLUHFW�
QHHGV�RI�WKH�SXEOLF��LQFOXGLQJ�1*2V��PDUJLQDOL]HG�JURXSV��FKLOGUHQ�DQG�\RXWK��
PHGLD�DQG�GHFLVLRQ�PDNHUV��DQG�SROLF\�OHYHO�DGYRFDF\�ZLWKLQ�WKH�FRXQWU\�DQG�
WKH�ZLGHU�UHJLRQ�SURYLGHG�PRVW�RI�WKH�SUHVHQWHG�GDWD��

.H\�ZRUGV��,QWHUQHW�5HJXODWLRQ�0DFHGRQLD�6HOI�UHJXODWLRQ�0(6(&

1�¿OLS#PHWDPRUSKRVLV�RUJ�PN



6/2%2'$�,=5$ä$9$1-$�1$�,17(51(78���)5(('20�2)�(;35(66,21�21�7+(�,17(51(7

190

7KH�&DVH�RI�0DFHGRQLD

5HSXEOLF� RI�0DFHGRQLD�� D� ODQGORFNHG�%DONDQV� FRXQWU\�RI� WZR�PLOOLRQ� LQ-
KDELWDQWV��VKDUHV�PDQ\�FKDUDFWHULVWLFV�ZLWK�LWV�QHLJKERUV��DQG�FDQ�EH�XVHG�DV�D�WHOOLQJ�
LQVWDQFH�RI�RYHUDOO�VLWXDWLRQ�LQ�6RXWK�(DVW�(XURSH��6((���0RUHRYHU��DV�D�PXOWLFXOWXUDO�
VRFLHW\�FRPSRVHG�RI�GLYHUVH�HWKQLF�FRPPXQLWLHV�DQG�UHOLJLRXV�WUDGLWLRQV��VWULYLQJ�WR�
LQWHJUDWH�LQWR�WKH�(XURSHDQ�8QLRQ��(8��ZKLOH�VWUXJJOLQJ�ZLWK�WKH�OHJDF\�RI�WRWDOLWDUL-
DQLVP��WKH�HFRQRPLF�DQG�VRFLDO�FRQVHTXHQFHV�RI�GHFDGHV�RI�WUDQVLWLRQ�DQG�HQGHPLF�
FRUUXSWLRQ��FDQ�EH�YLHZHG�DV�D�PRGHO�IRU�WKH�%DONDQ�UHJLRQ�DV�D�ZKROH�

0DFHGRQLD�VLJQHG�WKH�$VVRFLDWLRQ�DQG�&RRSHUDWLRQ�$JUHHPHQW�ZLWK�WKH�(8�
LQ�0(6(&�������DQG�DFKLHYHG�D�VWDWXV�RI�(8�FDQGLGDWH�FRXQWU\�LQ�1RYHPEHU�������
+RZHYHU�E\�6HSWHPEHU�������D�WKH�WLPH�RI�ZULWLQJ�RI�WKLV�SDSHU��0DFHGRQLD�LV�VWLOO�
ZDLWLQJ�IRU�WKH�GDWH�RI�VWDUW�RI�DFFHVVLRQ�WDONV��ZKLFK�ZRXOG�PDUN�WKH�¿QDO�VWDJH�RI�
WKH�DFFHVVLRQ�SURFHVV��7KH�FULWHULD�IRU�MRLQLQJ�WKH�(8�LQFOXGH�VROYLQJ�D�QXPEHU�RI�
LVVXHV� UHODWHG� WR� GHYHORSPHQW� RI� WKH� LQIRUPDWLRQ� VRFLHW\�� VXFK� DV� OLEHUDOL]DWLRQ�RI�
WKH�WHOHFRPPXQLFDWLRQV�PDUNHW��ZKLFK�KDV�ODUJHO\�EHHQ�DFFRPSOLVKHG��DQG�HVWDEOLVK-
PHQW�RI�LQGHSHQGHQW�UHJXODWRU\�PHFKDQLVPV�WR�SURPRWH�WKH�SXEOLF�LQWHUHVW�LQ�VSLWH�RI�
HQWUHQFKHG�SROLWLFDO�SDUW\�RU�EXVLQHVV�LQÀXHQFHV��DQ�DUHD�RI�OLPLWHG�VXFFHVV��

Stakeholder analysis

7KH�PDLQ�VWDNHKROGHU�LQ�WKH�SURFHVV�RI�HVWDEOLVKLQJ�UHJXODWLRQ�PHFKDQLVPV�
LQ�0DFHGRQLD�LV�WKH�*RYHUQPHQW�RI�5HSXEOLF�RI�0DFHGRQLD��7KH�UXOLQJ�DGPLQLVWUD-
WLRQ�DOPRVW�DOZD\V�ZRUNV�LQ�FRQFHUW�ZLWK�WKH�3DUOLDPHQW�PDMRULW\�ZKLFK�DSSRLQWV�LW��
DQG�PRVW�RI�WKH�ODZV�DQG�UHJXODWLRQV�DUH�HQDFWHG�RU�FKDQJHG�DW�WKH�SURSRVDO�RI�WKH�
*RYHUQPHQW��9HU\�IHZ�QHZ�ODZV�DUH�LQLWLDWHG�WKURXJK�LQGLYLGXDO�LQLWLDWLYHV�RI�03V��
ZLWKRXW�WRS�GRZQ�LQVWUXFWLRQV�IURP�WKHLU�SROLWLFDO�SDUW\�OHDGHUVKLSV��

7KH�FRPSHWHQW�H[HFXWLYH�EUDQFK�ERGLHV�GHDOLQJ�ZLWK�LVVXHV�DIIHFWLQJ�,QWHU-
QHW�XVH�LQFOXGH�WKH�0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQV��ZZZ�PWF�JRY�PN��
±�ZKLFK�PDLQO\�GHDOW�ZLWK� LVVXHV� UHJDUGLQJ� WKH� WHOHFRPPXQLFDWLRQV� LQIUDVWUXFWXUH��
WKH�UHFHQWO\�HVWDEOLVKHG�0LQLVWU\�RI�,QIRUPDWLRQ�6RFLHW\��ZZZ�PLR�JRY�PN��±�QRPL-
QDOO\�LQ�FKDUJH�RI�DOO�LVVXHV�ZLWKLQ�WKLV�DUHD��HVSHFLDOO\�H�JRYHUQPHQW�GHYHORSPHQW��
0LQLVWU\�RI�&XOWXUH��ZZZ�NXOWXUD�JRY�PN��±�ZKRVH�MXULVGLFWLRQ�LQFOXGHV�FRS\ULJKW�
LVVXHV��DQG�0LQLVWU\�RI�(GXFDWLRQ�DQG�6FLHQFH��ZZZ�PRQ�JRY�PN��LQ�UHJDUG�WR�XVH�
RI�WKH�LQWHUQHW�LQ�WKH�VFKRROV��

$QRWKHU�NLQG�RI� VWDWH�ERGLHV� FRQVLVWV�RI� UHJXODWRUV��ZKLFK� DUH�XVXDOO\� VHW�
XS�E\�D�VSHFLDO�ODZ�GH¿QLQJ�WKHLU�IXQFWLRQV�DV�LPSOHPHQWHUV�RI�WKDW�ODZ�DQG�UHODWHG�
UHJXODWLRQV��7KHVH�LQFOXGH�WKH�'LUHFWRUDWH�IRU�3HUVRQDO�'DWD�3URWHFWLRQ��ZZZ�G]OS�
PN���WKH�%URDGFDVWLQJ�&RXQFLO��ZZZ�VUG�RUJ�PN���WKH�$JHQF\�IRU�(OHFWURQLF�&RP-
PXQLFDWLRQV� �ZZZ�DHF�PN���DQG� WR�VRPH�H[WHQW� WKH�&RPPLVVLRQ� IRU�3URWHFWLRQ�RI�
&RPSHWLWLRQ��ZZZ�N]N�JRY�PN����(YHQ�WKRXJK�WKH\�VKRXOG�E\�GH¿QLWLRQ�EH�LQGHSHQ-
GHQW�IURP�*RYHUQPHQWDO�LQÀXHQFH��WKH�3DUOLDPHQW�DSSRLQWV�RU�KDV�WR�DSSURYH�WKHLU�
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WRS�PDQDJHPHQW��DQG�KDV�PDMRU�LQÀXHQFH�RQ�GHWHUPLQLQJ�WKHLU�EXGJHWV�ZKLFK�QHYHU-
WKHOHVV�OLPLWV�WKH�DFWLYLWLHV�RI�WKH�LQGLYLGXDO�VWDII�DQG�JRYHUQDQFH�ERG\�PHPEHUV�ZKR�
LQWHQG�WR�DFW�LQGHSHQGHQWO\��

1R�VWDWH�ERG\�KDV�IRUPDOO\�EHHQ�FKDUJHG�IRU�PRQLWRULQJ�WKH�FRQWHQWV�DYDLO-
DEOH�RQ�WKH�ZHE��HYHQ�WKRXJK�DW�YDULRXV�WLPHV�SHRSOH�FRQQHFWHG�WR�WKH�%URDGFDVWLQJ�
&RXQFLO�KDYH�H[SUHVVHG�LQWHQWLRQV�WR�µWDNH�RYHU¶�DQG�µEULQJ�RUGHU¶�LQWR�WKLV�DUHD��HYHQ�
WKRXJK�WKHLU�UHFRUG�RI�LPSOHPHQWDWLRQ�ZLWKLQ�WKHLU�FRUH�FRPSHWHQF\��WKH�79�DQG�UD-
GLR�FRQWHQW��KDV�QRW�EHHQ�VWHOODU��

$W�SUHVHQW�QR�IRUPDO�UXOHV�UHJXODWH� WKH�SXEOLVKLQJ�RI�RQOLQH�FRQWHQWV��DQG�
LQ�FDVHV�RI�FRQWURYHUVLHV�VXFK�DV�DOOHJDWLRQV�RI�GHIDPDWLRQ�RU�VODQGHU�� WKH� LQWHUQHW�
VHUYLFH�SURYLGHUV�JHQHUDOO\�FODLP�WKDW�WKH\�ZRXOG�RQO\�LQWHUYHQH�XSRQ�FRXUW�RUGHU��

1R�KLJK�SUR¿OH�FDVHV�RI�VXFK�QDWXUH�KDYH�HPHUJHG�LQWR�WKH�SXEOLF�H\H��DQG�
LQ�JHQHUDO�WKHUH�LV�DFFHSWDQFH�WKDW�WKH�,QWHUQHW�XVHU�KDYH�ZLGHU�SOD\LQJ�¿HOG�WKDQ�
WKH�SHRSOH�ZKR�ZULWH�LQ�WKH�WUDGLWLRQDO�PHGLD��7KLV�PLJKW�EH�GXH�WR�WKH�SHUFHSWLRQ�
KHOG�E\�WKH�SROLWLFDO�FODVV�WKDW�RQO\�WKH�PDLQVWUHDP�PHGLD�VXFK�DV�79�RU�QHZVSDSHUV�
KDYH�UHDO�LQÀXHQFH�RQ�WKH�SHRSOH��UHÀHFWHG�LQ�WKHLU�RQJRLQJ�HIIRUWV�WR�FRQWURO�WKHP�
YLD�³WKH�FDUURW´��SXUFKDVLQJ�DGYHUWLVLQJ�VSDFH�ZLWK�SXEOLF�PRQH\�DQG�RWKHU�SHUNV�
IRU�WKH�RZQHUV�RU�HPSOR\HHV��RU�³WKH�VWLFN´��GHIDPDWLRQ�ODZVXLWV�DJDLQVW�MRXUQDOLVWV�
DQG�UHSRUWHUV���

Obsolete regulations

5HJDUGLQJ�WKH�UHJXODWLRQ�RQ�WKH�LQWHUQHW��WKH�OHJDO�IUDPHZRUN�LQ�0DFHGR-
QLD�LV�IDU�IURP�FRPSOHWH�RU�DOO�HQFRPSDVVLQJ��DQG�LW�FDQ�EH�DUJXHG�WKDW�LW�LV�D�JRRG�
WKLQJ��DV�VRPH�DUHDV�RI�WKH�,QWHUQHW�XVH�GR�QRW�QHHG�WR�EH�RYHUEXUGHQHG�ZLWK�UHJXOD-
WLRQV�DW�DOO�

,Q�WKH�SDVW��SUREDEO\�VWHPPLQJ�IURP�WKH�PLQGVHW�RI�WKH�SUHYLRXV�WRWDOLWDULDQ�
UHJLPH��DQG�LQÀXHQFHV�RI� WKH� WKHQ�VWDWH�RZQHG�WHOHFRPPXQLFDWLRQV�PRQRSRO\�� WKH�
OHJDO�SUDFWLFH�LQ�WKLV�VHFWRU�OHDQHG�WRZDUGV�³HYHU\WKLQJ�WKDW�LV�QRW�H[SOLFLWO\�DOORZHG�
LV�SURKLELWHG´�SULQFLSOH��

7KLV�KLQGHUHG�RSHQLQJ�RI�WKH�PDUNHW�WR�QHZ�FRPSDQLHV�VHHNLQJ�WR�HPSOR\�
QHZ�WHFKQRORJLHV��)RU�LQVWDQFH�LQ�WKH�PLG�QLQHWLHV�FRPSDQLHV�WKDW�ZDQWHG�WR�E\SDVV�
WKH�7HOHFRP�DQG�RSHQ�WKHLU�RZQ�VDWHOOLWH�OLQNV�WR�FRQQHFW�WR�WKH�LQWHUQHW�KDG�WR�SD\�
KLJK�IHHV�WR�WKH�VWDWH��ZKLFK�OHDG�WR�KLJK�SULFHV�IRU�HQG�XVHUV�DQG�SUHPDWXUH�FORVLQJ�
RI�DW�OHDVW�VWDUW�XS�,63��8VH�RI�ZLUHOHVV�LQWHUQHW��ZKLFK�FRXOG�FUHDWH�FRPSHWLWLRQ�WR�WKH�
WKHQ�SULYDWL]HG�7HOHFRP��ZKLFK�UHWDLQHG�VWURQJ�OLQNV�ZLWK�DQ\�VWDWH�DGPLQLVWUDWLRQ���
ZDV�GH�IDFWR�SURKLELWHG�XQWLO�WKH�HQDFWPHQW�RI�WKH�QHZ�/DZ�RQ�(OHFWURQLF�&RPPX-
QLFDWLRQV�LQ������

2Q�WKH�RWKHU�KDQG��VLPLODU�WR�RWKHU�MXULVGLFWLRQV�DURXQG�WKH�ZRUOG��WKH�H[LVW-
LQJ� UHJXODWLRQV�ZKLFK�FRXOG� DIIHFW� LQWHUQHW�XVH� DUH� LQ� VRPH�FDVHV�REVROHWH�� RU�QRW�
DGDSWHG�WR�WKH�LQKHUHQW�GLIIHUHQFHV�EHWZHHQ�WKH�RIÀLQH�HQYLURQPHQW�DQG�WKH�ZRUOG�RI�
GLJLWDO�PHGLD��
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$Q� H[DPSOH� RI� XQDGMXVWHG� UHJXODWLRQ� LV� WKH� ZHOO�PHDQLQJ� %URDGFDVWLQJ�
/DZ�SURKLELWV�FRQFHQWUDWLRQ�RI�PHGLD�RZQHUVKLS�DQG�FURVV�RZQHUVKLS���)RU�LQVWDQFH��
QHZVSDSHU�RZQHUV�PXVW�QRW�RZQ�WHOHYLVLRQ�RU�UDGLR�VWDWLRQV�DOVR��DQG�YLFH�YHUVD��79�
DQG�UDGLR�DUH�RIWHQ�GHHPHG�DV�³HOHFWURQLF�PHGLD�´�+RZHYHU��PRVW�RI� WKH�QDWLRQDO�
OHYHO�QHZVSDSHUV�� UDGLR�DQG�79�VWDWLRQV�KDYH� WKHLU�RQOLQH�SUHVHQFH��ZKLFK�PDLQO\�
VHUYHV�DV�D�GLJLWDO�DUFKLYH�IRU�WKHLU�DUWLFOHV�RU�FOLSV��DQG�LQ�VRPH�FDVHV�SURYLGHV�OLYH�
IHHG�RI�WKHLU�SURJUDPPHV��(YHQ�WKRXJK�WKH\�DUH�E\�GH¿QLWLRQ�³HOHFWURQLF�PHGLD�´�WKH�
ZHEVLWHV�DUH�H[FOXGHG�IURP�DOO�GLVFXVVLRQV�RQ�WKLV�VXEMHFW��SRVVLEO\�IRU�IHDU�RI�RSHQ-
LQJ�WRR�PDQ\�RWKHU�XQFRPIRUWDEOH�TXHVWLRQV�RU�WKURXJK�SODLQ�LJQRUDQFH��

%URDGFDVWLQJ�/DZ�RI�������DUWLFOH�����SURKLELWV�³SROLWLFDO�SDUWLHV��VWDWH�RU-
JDQV��VWDWH�DGPLQLVWUDWLRQ�RUJDQV��SXEOLF�HQWHUSULVHV��XQLWV�RI�ORFDO�VHOI�JRYHUQPHQW��
SXEOLF�RI¿FLDOV�DQG�PHPEHUV�RI�WKHLU�IDPLOLHV´�LQ�SHUIRUPLQJ�EURDGFDVWLQJ�DFWLYLWLHV�
RU�KDYLQJ�DQ\�SDUW�LQ�RZQLQJ�RI�EURDGFDVWHUV��7KLV�/DZ�SULPDULO\�UHIHUV�WR�UDGLR�DQG�
WHOHYLVLRQ�VWDWLRQV�DV�EURDGFDVWHUV��EXW�PHGLD�FRQYHUJHQFH�DQG�WKH�DPELWLRQV�RI�WKH�
%URDGFDVWLQJ�&RXQFLO�WR�ZLGHQ�WKHLU�FRPSHWHQFLHV�WR�WKH�LQWHUQHW�PLJKW�EULQJ�SDUD-
GR[HV�±�IRU�LQVWDQFH�LI�WKH�/DZ�ZLGHQV�WKH�VFRSH�RI�WKH�WHUP�EURDGFDVWHU�WR�ZHEVLWHV��
DV�D�QXPEHU�RI�ZHEVLWHV�LQGHHG�³EURDGFDVW´�UDGLR�DQG�YLGHR�FRQWHQWV���6XFK�D�FKDQJH�
RI�WKH�/DZ�ZLWK�XQFKDQJHG�$UWLFOH����ZRXOG�PDNH�DOO��JRY�PN�ZHEVLWHV�LOOHJDO�����

$QRWKHU�OHJDO�GRFXPHQWV�ZKLFK�QHHGV�WR�DGMXVW�WR�WKH�QHZ�GLJLWDO�HQYLURQ-
PHQW� LV� WKH�&RS\ULJKW�/DZ��ZKLFK�E\�GHIDXOW� UHVHUYHV� DOO� ULJKWV� IRU� WKH� FRS\ULJKW�
KROGHUV�� UHDI¿UPHG�E\� WKH�³$OO� ULJKWV� UHVHUYHG����«´�VWDWHPHQWV�ZKLFK�DUH�RIWHQ�
XVHG�RQ�ZHEVLWHV��$QDORJ� WUDQVPLVVLRQ�RI� FRQWHQW� �79�RU� UDGLR�� GRHV� QRW� LQYROYH�
FRS\LQJ��DV�WKH�XVHUV¶�GHYLFHV�RQO\�UHFHLYH�DQG�GLVSOD\�D�VLJQDO��ZLWKRXW�VWRULQJ�WKH�
FRQWHQW��2Q�WKH�RWKHU�KDQG��DOO�FRPPXQLFDWLRQ�DQG�WUDQVIHU�RI�FRQWHQW�RYHU�WKH�LQWHU-
QHW�LV�EDVHG�RQ�FRS\LQJ��

9LHZLQJ�RI�ZHE�FRQWHQW�LQYROYHV�PXOWLSOH�DFWV�RI�FRS\LQJ��DW�OHDVW�IURP�WKH�
ZHE�VHUYHU�WR�WKH�,63¶V�VHUYHU�WR�WKH�GHVNWRS�ODSWRS�ZRUNVWDWLRQ�ZKLFK�WKHQ�WXUQV�WKH�
FRQWHQW�LQ�DQDORJ�VLJQDO�WR�EH�VKRZQ�RQ�WKH�PRQLWRU��7KXV��E\�SXWWLQJ�FRQWHQW�ZLWK�
³DOO�ULJKWV�UHVHUYHG´�RQOLQH��WKH�FRS\ULJKW�KROGHU�EDVLFDOO\�LQFLWHV�WKH�XVHUV�WR�EUHDN�
WKH� ODZ��DQG�FDQ�KROG� WKHP�DFFRXQWDEOH�IRU� LW� ODWHU��7KH�XVHUV�FDQ�EH�FULPLQDOL]HG�
EHFDXVH�WKH\�FDQQRW�VKRZ�ZULWWHQ�SURRI�E\�WKH�FRS\ULJKW�RZQHU�WKDW�WKH\�KDYH�WKH�
ULJKW�WR�FRS\��

2QH�ZD\�WR�VROYH�WKLV�SDUDGR[�ZLWKRXW�DFFHSWLQJ�SULYDF\�DV�D�IDFW�RI�OLIH�LV�
RIIHUHG�E\�&UHDWLYH�&RPPRQV��ZKLFK�SURYLGHV�D�VHW�RI�WRROV�IRU�FRS\ULJKW�KROGHUV�
WR�HQDEOH�D�SULRUL�VKDULQJ�RI�ULJKWV�ZLWK�WKH�XVHUV��LQFOXGLQJ�WKH�ULJKW�WR�FRS\�DQG�UH-
GLVWULEXWH��XQGHU�FHUWDLQ�FRQGLWLRQV���,Q�WKLV�ZD\�WKH�DXWKRUV�DQG�RZQHUV�VHOI�UHJXODWH�
WKH�OHJDO�FRQGLWLRQV�IRU�DFFHVV�WR�WKHLU�FRS\ULJKWHG�FRQWHQWV��DOORZLQJ�LWV�UHGLVWULEX-
WLRQ�DQG�SURPRWLRQ��REOLJLQJ�WKH�XVHUV�WR�SURYLGH�DWWULEXWLRQ�LI�WKH\�UHXVH�LW��&UHDWLYH�

���)RU�PRUH�LQIRUPDWLRQ�RQ�WKLV�DUHD�SOHDVH�VHH�UHSRUW�RQ�0DFHGRQLD�E\�9HVQD�âRSDU�LQ�'UDJRPLU��
0��DQG�7KRPSVRQ��0���HG�����������7HOHYLVLRQ�$FURVV�(XURSH�±�)ROORZ�XS�5HSRUWV�������0DFHGR-
QLD��2SHQ�6RFLHW\�,QVWLWXWH��%XGDSHVW��+8��85/��KWWS���ZZZ�PHGLDSROLF\�RUJ�WY�DFURVV�HXURSH�
IROORZ�XS�UHSRUWV������FRXQWU\�PDFHGRQLD�ZHE�SGI��

��KWWS���FUHDWLYHFRPPRQV�RUJ�
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&RPPRQV�LV�SUHVHQW�LQ�0DFHGRQLD�WRR��ZLWK�0HWDPRUSKRVLV�)RXQGDWLRQ�DV�FRXQWU\�
OHDG��7KH�H[SHULHQFH�IURP�WKH�SRUWDO�UXQ�E\�0HWDPRUSKRVLV�ZKLFK�GRFXPHQWV�WKH�XVH�
RI�WKH�OLFHQVHV�VKRZV�WKDW�PRVW�SHRSOH�ZKR�SDUWLFLSDWH�LQ�WKLV�PRYHPHQW�DUH�DXWKRUV�
RI�H�ERRNV�DQG�EORJJHUV�

7KH�H[SHULHQFHV�ZRUOG�RYHU�XVXDOO\�VKRZ�WKDW�LQ�UHJDUG�WR�FRS\ULJKW�DQG�LQWHO-
OHFWXDO�SURSHUW\�LVVXHV��WKH�,63�SURYLGHUV�ZRXOG�XVXDOO\�UDWKHU�EORFN�DFFHVV�WR�RU�HUDVH�
TXHVWLRQDEOH�FRQWHQWV��WKDQ�ULVN�ODZVXLWV�E\�FRS\ULJKW�RU�WUDGHPDUN�RZQHUV��7R�VRPH�
H[WHQW��WKLV�KDV�EHHQ�UHÀHFWHG�LQ�0DFHGRQLD�WRR��+RZHYHU��DV�HOVHZKHUH�LQ�WKH�UHJLRQ��
WKH�JHQHUDO�OHYHO�RI�LPSOHPHQWDWLRQ�RI�ODZV�DQG�UHJXODWLRQV�ZLWKLQ�WKLV�DUHD�KDV�EHHQ�
OD[�DQG�LQFRQVLVWHQW��WR�JHQHUDO�GLVVDWLVIDFWLRQ�RI�FRS\ULJKW�RZQHUV�DQG�ZDWFKGRJV��

/DFN�RI�RU�,QFRPSOHWH�5HJXODWLRQ

,W�PXVW�EH�QRWHG�WKDW�VRPH�DUHDV�RI�LQWHUQHW�XVH�VXIIHUHG�IURP�ODFN�RI�UHJXOD-
WLRQ��HVSHFLDOO\�WKH�UHJLVWUDWLRQ�RI��0.�GRPDLQV��7KLV�IXQFWLRQ�KDV�EHHQ�SHUIRUPHG�
VROHO\�E\�WKH�0DFHGRQLDQ�$FDGHPLF�DQG�5HVHDUFK�1HWZRUN��GQV�PDUQHW�QHW�PN���DQ�
XQGHU�IXQGHG�ERG\�ZKLFK�LV�SDUW�RI�WKH�8QLYHUVLW\�RI�6WV��&\ULO�DQG�0HWKRGLXV��WKH�
ELJJHVW�VWDWH�XQLYHUVLW\�LQ�0DFHGRQLD��/DFN�RI�SROLWLFDO�ZLOO�RU�LQWHUHVW�E\�NH\�JRY-
HUQPHQW�GHFLVLRQ�PDNHUV��FRPELQHG�ZLWK�YDULRXV�IDFWLRQDO� LQ¿JKWLQJ�EDVLFDOO\�OHIW�
0$51HW�WR�IHQG�IRU�LWVHOI��DQG�HYHQ�WKRXJK�LW�ZDV�QRW�D�VWDWH�ERG\�LWV�LQWHUQDO�UHJXOD-
WLRQV�HIIHFWLYHO\�ZDV�WKH�VROH�IRUP�RI�LQWHUQHW�JRYHUQDQFH�LQ�WKH�FRXQWU\��DQG�LQ�WKH�
¿UVW�VHYHUDO�\HDUV�GLG�QRW�UHTXLUH�D�UHJLVWUDWLRQ�IHH��

,Q�DGGLWLRQ��0$51HW¶V�UXOHV�UHTXLUHG��DQG�VWLOO�GR��WKDW�RQO\�OHJDO�HQWLWLHV�
FDQ�UHJLVWHU�PRVW�NLQGV�RI��0.�GRPDLQV��VXFK�DV��FRP�PN�RU��RUJ�PN��ZKLFK�OLPLWHG�
WKH�RSSRUWXQLWLHV�IRU�LQGLYLGXDOV�WR�SDUWLFLSDWH�LQ�RQOLQH�DFWLYLWLHV��2Q�WRS�RI�LW�DOO��
WKH�ORFDO�,63V�FKDUJHG��86'����IRU�GRPDLQ�KRVWLQJ�RQ�WKHLU�'16�VHUYHUV��UDLVLQJ�WKH�
WKUHVKROG�IRU�UHJLVWHULQJ�GRPDLQV��DQG�DGGLWLRQDO�WR�KXQGUHGV�RI�HXURV�IRU�WKH�KRVWLQJ�
VSDFH�

7KLV�HQYLURQPHQW�SURYLGHG�ZHDN�RU�QR�SURWHFWLRQ�DJDLQVW�GRPDLQ�VTXDWWLQJ��
DQG� ,63V�VWDUWHG�EX\LQJ�DQG�UHJLVWHULQJ�KXJH�QXPEHUV�RI�GRPDLQV� UHODWHG� WR� ORFDO�
EUDQGV��ZDLWLQJ�IRU�DSSURSULDWH�FRPSDQLHV�WR�FRPH�DORQJ��

,Q������0$51HW¶V�QHZ�ERDUG�HQDFWHG�QHZ�UXOHV��VHWWLQJ�WKH�SULFH�RI�(85�
���SHU�GRPDLQ��7KLV�LQVWDQWO\�OLPLWHG�WKH�GRPDLQ�VTXDWWLQJ�E\�,63V��DQG�VRPH�RI�WKHP�
³DGMXVWHG´�E\�RIIHULQJ�³WKH�IDYRU´�RI�FRYHULQJ�WKH�UHJLVWUDWLRQ�IHHV�IRU�WKHLU�FXVWRP-
HUV��ZKLFK� OHJDOO\�PDGH� WKHP�RZQHUV�RI� WKH�GRPDLQV�RI� WKH�ZHEVLWHV� WKH\�KRVWHG��
SURYLGLQJ�DQRWKHU�H[DPSOH�RI�YHQGRU�ORFN�LQ��%\�WKDW�WLPH�DQG�HVSHFLDOO\�ODWHU��WKH�
REVFHQH�GRPDLQ�KRVWLQJ�IHHV�ZHUH�ORZHUHG�RU�DQQXOOHG��WKDQNV�WR�WKH�FRPSHWLWLRQ�RI�
IRUHLJQ�KRVWLQJ�SURYLGHUV��

$Q�LQIRUPDWLYH�H[DPSOH�LOOXVWUDWLQJ�VRPH�RI�WKH�DERYH�GHYHORSPHQWV�LV�SUR-
YLGHG� E\�ZZZ�PVQ�FRP�PN�� D�ZHEVLWH� RSHQHG� LQ� ������ E\� D�0DFHGRQLDQ� FLWL]HQ�

��KWWS���WRROEDU�QHWFUDIW�FRP�VLWHBUHSRUW"XUO KWWS���ZZZ�PVQ�FRP�PN�
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ZKR�ZDQWHG�WR�FDVK�LQ�RQ�WKH�SRSXODULW\�RI�0LFURVRIW¶V�SRUWDO�ZZZ�PVQ�FRP�E\�VHOO-
LQJ�DGYHUWLVLQJ�VSDFH��7KH�FRPSDQ\�KRVWLQJ�WKH�ZHEVLWH�DOVR�UHJLVWHUHG�WKH�GRPDLQ�5 
ZKLFK�PDGH�LW�DQ�XQZLOOLQJ�DFFRPSOLFH�LQ�WKH�³FULPH´�RI�ERWK�GRPDLQ�VTXDWWLQJ�DQG�
SRVVLEOH�LQIULQJHPHQW�RI�WUDGHPDUN�DQG�EUHDFK�RI�FRS\ULJKW�WKURXJK�PLVXVH�RI�ORJRV��
EUDQGLQJ�HWF��

7KH�ZLGHU�SXEOLF� OHDUQHG�DERXW� WKLV�ZHEVLWH�ZKHQ�D�QHZVSDSHU�³RXWHG´�LW�
LQ�������LQ�DQ�DUWLFOH�IRFXVHG�RQ�ULGLFXOLQJ�WKH�SRRU�TXDOLW\�RI�WKH�ODQJXDJH�XVHG�E\�
WKH�DXWKRU�ZKR�ZDV�QRW�QDWLYH�VSHDNHU�RI�0DFHGRQLDQ���7KH�SURYLGHU�UHDFWHG�WR�WKH�
DUWLFOH�E\�FORVLQJ�WKH�ZHEVLWH�IRU�D�IHZ�ZHHNV���EXW�DV�0LFURVRIW�SUHVXPDEO\�IDLOHG�WR�
SUHVV�FKDUJHV��WKH\�UHWXUQHG�WKH�FRQWURO�WR�WKH�³HQWUHSUHQHXU�´�7KH�PVQ�FRP�PN�ZHE-
VLWH�UHWXUQHG�RQOLQH�LQ�D�UHGXFHG�IRUP�ZLWK�DQ�³LQ�FRQVWUXFWLRQ´�VLJQ��DQG�UHPDLQHG�DV�
VXFK�WR�WKLV�GD\��)LJXUH�����$V�LQ�RWKHU�FDVHV��WKH�,63�ODWHU�FODLPHG�WKDW�WKH\�UHPRYH�
FRQWHQW�E\�FRXUW�RUGHU�RQO\�

7KH� SUREOHP� RI� 63$0� SURYLGHV� DQ� H[DPSOH� RI� H[LVWLQJ� UHJXODWLRQ�ZLWK-
RXW�LPSOHPHQWDWLRQ��7KH�/DZ�RQ�(OHFWURQLF�&RPPXQLFDWLRQV�FRQWDLQV�D�VWLSXODWLRQ�
DJDLQVW�³XQZDQWHG�FRPPXQLFDWLRQV´��$UWLFOH�������ZKLFK�DOORZV�VHQGLQJ�GLUHFW�PDU-
NHWLQJ�PHVVDJHV�RQO\�ZLWK�SULRU�FRQVHQW�RI�WKH�UHFLSLHQWV��$UWLFOH�����RQ�WKH�SHQDOWLHV�
IRU�WKLV�RIIHQVH�RI������RI�WKH�DQQXDO�WXUQRYHU�RI�WKH�FRPSDQ\�VHQGLQJ�VXFK�H�PDLOV��
ZDV�DPHQGHG�LQ������ZLWK�IHHV�RI�(85����������IRU�WKH�UHVSRQVLEOH�SHUVRQ�DOVR���$V�
WKLV�ODZ�RQO\�FRYHUHG�OHJDO�HQWLWLHV�DV�VHQGHUV��7KH�/DZ�RQ�3HUVRQDO�'DWD�SURWHFWLRQ�
ZDV�ODWHU�DPHQGHG�DOVR�WR�LQFOXGH�VSDP�SURWHFWLRQ�IURP�LQGLYLGXDOV�8�

$V�WKH�LQIRUPDWLRQ�DERXW�WKHVH�FKDQJHV�VSUHDG��VRPH�RI�WKH�FRPSDQLHV�ZKLFK�
RIIHUHG�FRPPHUFLDO�VSDPPLQJ�VWDUWHG�DGGLQJ�DQ�RSW�RXW�RSWLRQ�WR�WKHLU�H�PDLOV��+RZ-
HYHU��DV�WKH�UHJXODWRU�LQ�FKDUJH�RI�LPSOHPHQWLQJ�WKLV�/DZ�KDV�QRW�VHW�XS�WKH�QHFHVVDU\�
LQVSHFWRUDWH��QRU�KDYH�EHHQ�DQ\�FDVHV�RI�DFWXDOO\�DSSO\LQJ�WKH�ODZ��WKH�0DFHGRQLDQ�
LQWHUQHW�XVHUV�VWLOO�KDYH�WR�VXIIHU�IURP�HYHU�LQFUHDVLQJ�SUHVVXUH�E\�VSDPPHUV��

,Q�WKH�DUHD�RI�H�JRYHUQPHQW��ODFN�RI�UHJXODWLRQ�FDQ�EH�PLWLJDWHG�E\�WKH�LQ-
FUHDVLQJ�GULYH�IRU�VWDQGDUGL]DWLRQ��LQ�RUGHU�WR�DFKLHYH�KLJK�OHYHOV�RI�LQWHURSHUDELOLW\�
RI� WKH� GRPHVWLF� V\VWHPV��ZKLFK�ZRXOG� SUHSDUH� WKHP� IRU� LQWHURSHUDELOLW\�ZLWK� WKH�
V\VWHPV�RI�WKH�(8�DQG�QHLJKERULQJ�FRXQWULHV�DV�SDUW�RI�WKH�RYHUDOO�GULYH�IRU�LQWHJUD-
WLRQ��)RU�LQVWDQFH��WKH�*RYHUQPHQWDO�ZHEVLWHV��
�JRY�PN��UHPDLQ�TXLWH�GLYHUVH��EXLOG�
XSRQ�GLIIHUHQW�SODWIRUPV�E\�YDULRXV�YHQGRUV�DQG�ZLWKRXW�PXFK�RYHUVLJKW�RU�KDUPR-
QL]DWLRQ��,Q�D�QXPEHU�RI�FDVHV��HYHQ�NH\�GRFXPHQWV�SURYLGHG�RQ�WKH�ZHEVLWHV�KDYH�

5�KWWS���GQV�PDUQHW�QHW�PN�UHJLVWDU�SKS"GRP PVQ�FRP�PN�
���9�1����������������ɋɭɪɨɝɚɬ�ɧɚ�Ɇɚʁɤɪɨɫɨɮɬ�ʁɚ�ɭɦɪɟɠɭɜɚ�Ɇɚɤɟɞɨɧɢʁɚ�>0LFURVRIW�VXUURJDWH�QHW-
ZRUNV�0DFHGRQLD@��9UHPH�GDLO\��������6NRSMH��0.��85/��KWWS���ZZZ�YUHPH�FRP�PN�'HVNWRS-
'HIDXOW�DVS["WDELQGH[ �	WDELG �	(GLWLRQ,' ���	$UWLFOH,' �������

���9�1����������������ɆɌ�ɧɟɬ�ɝɨ�ɫɢɦɧɚ�ɫɪɚɦɧɢɨɬ�ɫɚʁɬ�ɨɞ�ɢɧɬɟɪɧɟɬ�ɦɪɟɠɚɬɚ�>07�QHW�UHPRYHG�WKH�
VKDPHIXO�ZHEVLWH�IURP�WKH�,QWHUQHW@��9UHPH�������6NRSMH��0.��85/��KWWS���ZZZ�YUHPH�FRP�PN�
'HVNWRS'HIDXOW�DVS["WDELQGH[ �	WDELG �	(GLWLRQ,' ���	$UWLFOH,' �������

8����������������$PHQGPHQWV�WR�WKH�/DZ�RQ�3HUVRQDO�'DWD�3URWHFWLRQ��$Q�DUWLFOH�IURP�'QHYQLN�GDLO\�
WUDQVODWHG� E\�0HWDPRUSKRVLV�� 85/�� KWWS���ZZZ�PHWDPRUSKRVLV�RUJ�PN�PDFHGRQLD�PDFHGRQLD�
DPHQGPHQWV�WR�WKH�ODZ�RQ�SHUVRQDO�GDWD�SURWHFWLRQ�KWPO��
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QRW�EHHQ�VWDQGDUGL]HG��IRU�LQVWDQFH�YDULRXV�ZHEVLWHV�RIIHUHG�YDULRXV�YHUVLRQV�RI�WKH�
&RQVWLWXWLRQ9�RU��GUDIW��ODZV�DV�YDOLG��DQG�HYHQ�XVHG�YDULRXV�ORJRV�IRU�VWDWH�V\PEROV�10 
EUHDNLQJ�WKH�ODZV��

$GGUHVVLQJ� VRPH�RI� WKHVH� QHHGV� WKH�)RXQGDWLRQ�2SHQ�6RFLHW\� ,QVWLWXWH� ±�
0DFHGRQLD�FRPSOHWHG�D�FRPSUHKHQVLYH�SURMHFW�IRU�*RRG�*RYHUQDQFH�LQ�0DFHGRQLD�11 
FRPPHQFHG�ZLWK�WKH�*HQHUDO�6HFUHWDULDW�RI�WKH�*RYHUQPHQW�RI�5HSXEOLF�RI�0DFHGR-
QLD�DQG�RWKHU�UHOHYDQW�JRYHUQPHQW�ERGLHV��%\�ODWH������WKH�ZRUNLQJ�JURXS�FRQVLVWLQJ�
RI�ERWK�*RYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�H[SHUWV�HQJDJHG�E\�WKH�,&7�FRPSRQHQW�
RI�WKH�SURMHFW²LPSOHPHQWHG�E\�0HWDPRUSKRVLV�)RXQGDWLRQ²SURYLGHG�UHFRPPHQ-
GDWLRQV�RQ�KRZ�WR�FRPPHQFH�WKH�SURFHVV�RI�VWDQGDUGL]DWLRQ�RI�WHFKQRORJLHV��GHVLJQ�
DQG�FRQWHQWV��EDVHG�RQ�JRRG�SUDFWLFHV�IURP�WKH�(8�DQG�WKH�ORFDO�QHHGV��� 

(YHQ� WKRXJK� WKH� JRYHUQPHQW� DGPLQLVWUDWLRQ� DQQRXQFHG� WDFNOLQJ� WKHVH� LV-
VXHV��WKHLU�HOHFWRUDO�SODWIRUP�HQYLVLRQHG�FRPSOHWLRQ�RI�VWDQGDUGL]DWLRQ�LQ�������DQG�
VR�IDU�WKHUH�KDV�EHHQ�QR�YLVLEOH�UHVXOWV�LQ�WKLV�DUHD��

6HOI�UHJXODWLRQ�([DPSOHV

6HYHUDO�H[DPSOHV�RI�VROYLQJ�UHDO�OLIH�SUREOHPV�VKRZ�WKDW�VHOI�UHJXODWLRQ�FDQ�
EH�TXLWH�HIIHFWLYH�ZKHQ�EDVHG�RQ�GLUHFW�IXO¿OOPHQW�RI�SDUWLFXODU�QHHGV�

7KH� ELJJHVW� 0DFHGRQLDQ� EORJJLQJ� SODWIRUP� %ORJHUDM� �ZZZ�EORJ�FRP�
PN�� SUHVHQWV� DQ� H[DPSOH� RI� VHOI�UHJXODWLRQ�� 7KH� PDQDJHPHQW� KDV� HQDFWHG� WKHLU�
(8/$��(QG�8VHU�/LFHQVH�$JUHHPHQW��QDPHG�³+RXVH�5XOHV´��0DFHGRQLDQ��Ʉɭʅɟɧ�
ɪɟɞ��DQG�UHTXLUHV�LWV�DFFHSWDQFH�GXULQJ�WKH�SURFHVV�RI�UHJLVWUDWLRQ�RI�D�QHZ�EORJ��� 
7KH�(8/$�FRQWDLQV�D�VWDWHPHQW�VD\LQJ�WKDW�HYHQ�WKRXJK�³WKH�XVHUV�FDQ�¿OO�LQ�WKHLU�
EORJ�ZLWK�ZKDWHYHU�FRQWHQW�WKH\�GHVLUH´��WKH�PDQDJHPHQW�³UHWDLQV�WKH�ULJKW�WR�UHPRYH�
DOO�FRQWHQW�WKDW�YLRODWH�WKH�OHJDO�DQG�FLYLF�QRUPV�RU�LQ�DQ\�ZD\�YLRODWH�WKH�UHJXODWLRQV�
RI�5HSXEOLF�RI�0DFHGRQLD�RU�GDPDJH�WKH�UHSXWDWLRQ�RI�WKH�PHGLXP�´

,Q�SUDFWLFH��WKH�%ORJHUDM�PDQDJHPHQW�KDV�PRUH�RIWHQ�WKDQ�QRW�FKRVHQ�WR�SUR-
PRWH�IUHHGRP�RI�VSHHFK��DOORZLQJ�YDULRXV�W\SHV�RI�FRQWHQW��LQFOXGLQJ�KLJKO\�FKDUJHG�
SROLWLFDO�DQG�LQWHU�HWKQLF�GLVSXWHV�FRPPHQFHG�RYHU�SRVWV�DQG�FRPPHQWV��$ORQJVLGH�
DOORZLQJ�ORFDO�GLVFXVVLRQV�RI�VXFK�QDWXUH��WKH�PDQDJHPHQW�KDV�QRW�VDQFWLRQHG�SRVW-
LQJ�RI�EORJV�E\�XVHUV�IURP�%XOJDULD�ZKR�EORJ�LQ�%XOJDULDQ��HYHQ�WKRXJK�PDQ\�HWKQLF�

9��=KDUNR�7UDMDQRVNL�� ����������� Ƚɨ� ɱɢɬɚ� ɥɢ� ɧɟɤɨʁ�ɍɫɬɚɜɨɬ� ɧɚ� Ɋɟɩɭɛɥɢɤɚ�Ɇɚɤɟɞɨɧɢʁɚ"� �� ÄɄɨʁ�
ɍɫɬɚɜ"³� >+DV� DQ\ERG\� UHDG� WKH� &RQVWLWXWLRQ� RI� 5HSXEOLF� RI�0DFHGRQLD"� ±� ³:KLFK�&RQVWLWX-
WLRQ"´@��=RPEL¿NDFLMD�EORJ��85/��KWWS���MDVQHVXPMDV�EORJVSRW�FRP���������EORJ�SRVWB���KWPO��

10��=KDUNR� 7UDMDQRVNL�� ����������� Ɉɬɤɪɢʁɬɟ� ɝɢ� ɪɚɡɥɢɤɢɬɟ� >6SRW� WKH� GLIIHUHQFHV@�� =RPEL¿NDFLMD�
EORJ��85/��KWWS���MDVQHVXPMDV�EORJVSRW�FRP���������EORJ�SRVWB�������������������KWPO��

11�KWWS���ZZZ�JJ�RUJ�PN�
����*URXS�RI�DXWKRUV�LQ�,QG]KHYVND��6��HG����������5HFRPPHQGDWLRQV�IRU�,&7�6WDQGDUGV�LQ�WKH�&LYLO�
6HUYLFH�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD���)RXQGDWLRQ�2SHQ�6RFLHW\�,QVWLWXWH�0DFHGRQLD��6NRSMH��
0.��85/��KWWS���JJ�RUJ�PN�SGI�UHFRPHQGDWLRQVB,&7�SGI�

���KWWS���EORJ�FRP�PN�XVHU�UHJLVWHU�
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0DFHGRQLDQ�XVHUV�KDYH�REMHFWHG�EHFDXVH�����VXFK�EORJV�DUH�XVHG�WR�VSUHDG�SROLWLFDO�
SURSDJDQGD� DQG�KDWH� VSHHFK� DQG� ����%XOJDULDQ�EORJJLQJ�SODWIRUPV�KDYH� DOOHJHGO\�
EHHQ�FHQVRULQJ�VLPLODU�HIIRUWV�E\�FLWL]HQV�RI�5HSXEOLF�RI�0DFHGRQLD��

2Q�WKH�RWKHU�KDQG��LQ�VHYHUDO�NQRZQ�LQVWDQFHV��WKH�PDQDJHPHQW�KDV�DFWHG�
VZLIWO\� WR� EORFN� DFFHVV� DQG� UHPRYH� SODLQO\� FULPLQDO� FRQWHQWV�� E\� UHPRYLQJ� EORJV�
ZKLFK� REYLRXVO\� GLVSOD\� FKLOG� SRUQRJUDSK\�� 6RPH� RI� WKHVH� DFWLRQV� KDYH� UHVXOWHG�
IURP�PRQLWRULQJ�RI�WKH�FRQWHQWV�E\�DSSRLQWHG�HGLWRU�V���DQG�VRPH�KDYH�EHHQ�FRP-
PHQFHG�XSRQ�FRPSODLQWV�E\�XVHUV��

$QRWKHU�H[DPSOH�RI�VHOI�UHJXODWLRQ�RI�RQOLQH�FRQWHQW�ZDV�SURYLGHG�E\�WKH�VHW�
RI�UXOHV�JXLGLQJ�WKH�VHOHFWLRQ�RI�WKH�0DFHGRQLDQ�FRQWHVWDQWV�IRU�WKH�:RUOG�6XPPLW�
$ZDUG��ZZZ�ZVD�RUJ�PN��LQ�������7KH�PXOWLGLVFLSOLQDU\�-XU\�GHFLGHG�WR�FRQGHPQ�
DOO�XVH�RI�KDWH�VSHHFK�RQ�VRPH�RI�WKH�ZHEVLWHV�RI�WKH�FDQGLGDWHV��LQFOXGLQJ�SURPRWLRQ�
RI�KRPRSKRELF�YLGHRV�DQG�WROHUDQFH�IRU�RIIHQVLYH�DQG�WKUHDWHQLQJ�SRVWV�LQ�IRUXPV��
(YHQ�WKRXJK�WKH�SRUWDOV�RIIHULQJ�VXFK�FRQWHQWV�ZHUH�QRW�IRUPDOO\�GLVTXDOL¿HG�� WKH�
-XU\�PHPEHUV�GLVFXVVHG�WKH�LVVXH�DQG�GHFLGHG�QRW�WR�JLYH�DQ\�YRWHV�WR�WKHP��7KH�-XU\�
DOVR�GHFLGHG�WR�LQFOXGH�WKLV�FRQGHPQDWLRQ�DV�SDUW�RI�WKH�IRUPDO�UXOHV�RI�WKH�FRQWHVW�
LQ�WKH�IXWXUH��

$� SDUWLFXODU� IRUP� RI� VHOI�UHJXODWLRQ� ZDV� LQFLWHG� E\� WKH� 1*2� ,QIRFHQWHU�
�ZZZ�QYRLQIRFHQWDU�RUJ�PN��LQ�������ZKLFK�PRQLWRUHG�WKH�LPSOHPHQWDWLRQ�RI�VHF-
WLRQ�RI�WKH�/DZ�RQ�(OHFWLRQV�ZKLFK�VWLSXODWHV�³HOHFWRUDO�VLOHQFH´�LQ�WKH�GD\�EHIRUH�WKH�
YRWLQJ��7KH�/DZ�UHTXLUHV�FHVVDWLRQ�RI�DOO�FDPSDLJQ�DFWLYLWLHV��7KH�1*2�,QIRFHQWHU�
SXEOLVKHG�D�OLVW�RI�ZHEVLWHV�ZKLFK�FRQWLQXHG�WR�GLVSOD\�LQIRUPDWLRQ�DERXW�WKH�HOHF-
WLRQV�GXULQJ�WKH�WLPH�RI�HOHFWRUDO�VLOHQFH��LQFOXGLQJ�ZHEVLWHV�RI�SROLWLFDO�SDUWLHV�EXW�
DOVR�RQOLQH�PHGLD��7KLV�PHWKRG�ZDV�FULWLFL]HG�E\�VRPH�RI�WKH�ODWHU��VLQFH�WKH�PRQL-
WRULQJ�PHWKRG�IDLOHG�WR�WDNH�LQWR�DFFRXQW�WKH�VSHFL¿FV�RI�WKH�LQWHUQHW�±�IRU�LQVWDQFH��
WKDW�XQOLNH�D�79�VWDWLRQ�ZKLFK�FDQ�SDVVLYHO\�REVHUYH�WKH�VLOHQFH�E\�QRW�PDNLQJ�QHZ�
FRQWHQW�ZKLFK�FDQ�EH�FRQVLGHUHG�TXHVWLRQDEOH��D�ZHEVLWH�KDV�WR�WDNH�DFWLYH�PHDVXUHV�
DQG�VKXW�GRZQ�QRW�MXVW�LWV�IURQW�SDJH��EXW�LWV�ZKROH�DUFKLYH�LQ�RUGHU�WR�PDNH�WKH�PDWH-
ULDO�RII�OLPLWV�WR�YLHZHUV��ZKR�FDQ�DOVR�HQWHU�YLD�VHDUFK�HQJLQHV�DW�DQ\�SRLQW���

(YHQ� WKRXJK� WKH� 6WDWH� (OHFWRUDO� &RPPLVVLRQ� �ZZZ�GLN�JRY�PN�� GLG� QRW�
SXQLVK�DQ\�RI�WKH�³GHQRXQFHG´�SHUSHWUDWRUV��WKLV�DFWLRQ�UHVXOWHG�WKDW�LQ�DOO�VXEVHTXHQW�
HOHFWLRQV�WKH�SROLWLFDO�SDUWLHV�ZRXOG�XVXDOO\�RI¿FLDOO\�FORVH�WKHLU�ZHEVLWHV�DQG�EORJV��
'XULQJ�WKH�HOHFWLRQV�RI������VRPH�DFWLYLVWV�RU�V\PSDWKL]HUV�WULHG�WR�PDNH�XS�IRU�WKLV�
SUDFWLFH�E\�XVLQJ�³LQGHSHQGHQW´�EORJV�IRU�DJLWDWLRQ��RU�SRVWLQJ�DQG�TXLFNO\�UHPRYLQJ�
SRVW�ZLWK�SURSDJDQGD��%XW�LQ�JHQHUDO��WKLV�IRUP�RI�VHOI�UHJXODWLRQ�KDV�EHHQ�REH\HG�
PRUH�RIWHQ�WKDQ�QRW��VLPSO\�GXH�WR�IHDU�RI�EDG�SUHVV��

(YHQ�WKRXJK�LW�GRHV�QRW�FRQVWLWXWH�VHOI�UHJXODWLRQ�SHU�VH��WKH�JURZLQJ�WUHQGV�
RI�XVLQJ�FURZG�VRXUFLQJ� WR�SURYLGH�SRVLWLYH�UHFRPPHQGDWLRQV� WR�YDOXDEOH�RU� LQID-
PRXV�FRQWHQW�FDQ�VHUYH�WKH�UROH�RI�UDLVLQJ�DZDUHQHVV�DERXW�LVVXHV��HVSHFLDOO\�DERXW�
WKH�QHHGV�RI�PDUJLQDOL]HG�JURXSV��7KLV�KDV�EHHQ�TXLWH�HYLGHQW�LQ�WKH�FDVH�RI�UDLVLQJ�
WKH�LVVXH�RI�HIIHFW�RI�WHFKQRSKRELD�ZLWKLQ�WKH�FRPPXQLWLHV�RI�RQOLQH�XVHUV�DV�RSSRVHG�
WR�WKH�JHQHUDO�SXEOLF��
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7UDGLWLRQDO�PHGLD�RIWHQ�GHPRQL]H�JDPHUV���RU�RWKHU�JURXSV�RI�,QWHUQHW�XV-
HUV��DQG�KDYH�EHHQ�UHOHQWOHVVO\�WU\LQJ�WR�SURYLGH�OLQNV�EHWZHHQ�WKH�LQWHUQHW�DQG�FDVHV�
RI�SHGRSKLOLF�UDSH��HYHQ�WKRXJK�VR�IDU�QR�VXFK�FDVH�DSSHDUHG�LQ�0DFHGRQLD�VR�IDU���
)RU�LQVWDQFH�D�QHZVSDSHU�DUWLFOH�DERXW�WULDO�RI�D�UDSLVW�IURP�D�UHPRWH�PRXQWDLQ�YLO-
ODJH��ZKR�KDG�QRWKLQJ�WR�GR�ZLWK�LQWHUQHW��ZDV�LOOXVWUDWHG�ZLWK�DQ�LPDJH�RI�3&�XVHG�
IRU�FKDWWLQJ�ZLWK�D�FDSWLRQ�³7KH�SDHGRSKLOHV�LQFUHDVLQJO\�¿QG�WKHLU�YLFWLPV�RQOLQH´�
�)LJXUH�����

$V�WKH�SRZHU�RI�RQOLQH�FRPPXQLWLHV�WR�DUWLFXODWH�DQG�VSUHDG�WKHLU�PHVVDJHV�
JURZV�WKURXJK�XVH�RI�DJJUHJDWRUV�DQG�VRFLDO�QHWZRUNLQJ�ZHEVLWHV��WKH\�ZLOO�SRVVLEO\�
SURYLGH�QHZ�IRUPV�RI� VHOI�UHJXODWLRQ�EDVHG�RQ�FULWLFDO� WKLQNLQJ�� WKURXJK�SURDFWLYH�
SURPRWLRQ�RI�TXDOLW\�RQOLQH�DQG�RIÀLQH�FRQWHQWV��LQVWHDG�RI�FHQVRUVKLS�DQG�EDQQLQJ��

Conclusion

6WDWH�LPSRVHG�UHJXODWLRQ�DQG�JUDVVURRWV�VHOI�UHJXODWLRQ�FDQ�ZRUN�WRJHWKHU��
HVSHFLDOO\� LI� WKH�FRPSHWHQW�VWDWH�DXWKRULWLHV�GLVSOD\�JHQXLQH�SROLWLFDO�ZLOO� IRU�FRQ-
VWUXFWLYH�LPSOHPHQWDWLRQ�RI�WKH�UHJXODWLRQV��DQG�D�VHQVH�RI�EDODQFH�WKDW�ZRXOG�HQDEOH�
WKHP�WR�VHW�OLPLWV�WR�WKHLU�ZRUN��

$�YHU\�LQVWUXFWLYH�H[DPSOH�LV�WKH�FRRSHUDWLRQ�EHWZHHQ�WKH�0HWDPRUSKRVLV�
)RXQGDWLRQ�� DV� UHSUHVHQWDWLYH�RI� WKH� FLYLF� VHFWRU�� DQG� WKH�'LUHFWRUDWH� IRU�3HUVRQDO�
'DWD�3URWHFWLRQ�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��WKH�UHJXODWRU�LQ�FKDUJH�RI�SURWHFWLRQ�
RI�SULYDF\��ZKLFK�ZRUNV�RQ�WKH�EDVLV�RI�WKH�/DZ�RQ�3URWHFWLRQ�RI�3HUVRQDO�'DWD��

%RWK�HQWLWLHV�KDYH�ZRUNHG�RQ� UDLVLQJ�SXEOLF�DZDUHQHVV�RQ�SULYDF\� LVVXHV��
FRPELQLQJ�WKHLU�VWUHQJWKV�LQ�RUGHU�WR�DFKLHYH�EHVW�HIIHFWV��'XULQJ�WKH�¿UVW�\HDU�RI�LWV�
H[LVWHQFH��EHIRUH�WKH�/DZ�ZDV�SXW�LQWR�SUDFWLFH��WKH�'LUHFWRUDWH�DOVR�LQWHUYHQHG�SUL-
PDULO\�LQ�DQ�DGYLVRU\�FDSDFLW\��ZDUQLQJ�WKH�SHUSHWUDWRUV�DERXW�LGHQWL¿HG�SRRU�SUDF-
WLFHV�DQG�VHQGLQJ�LQVWUXFWLRQV�RQ�KRZ�WR�LPSURYH�WKHP��$IWHU�WKH�/DZ�DOORZHG�WKH�
'3'3�WR�HQDFW�VDQFWLRQV��LW�FRQWLQXHG�WR�FRRSHUDWH�ZLWK�WKH�1*2�RQ�UDLVLQJ�SXEOLF�
DZDUHQHVV�WKURXJK�LQIRUPDWLYH�SXEOLF�DQQRXQFHPHQWV��HYHQWV�DQG�SURMHFWV�ZKLFK�LQ-
FOXGHG�GLUHFW�HGXFDWLRQ��VXFK�DV�WKH�&5,63�SURMHFW15�ZKLFK�DGGUHVVHG�WKH�QHHGV�IRU�
SULYDF\�SURWHFWLRQ�DQG�VDIHW\�RI�WKH�NLGV�XVLQJ�WKH�LQWHUQHW�IURP�WKHLU�VFKRROV�WKURXJK�
³&RPSXWHU�IRU�(YHU\�&KLOG�3URMHFW�´�

7KLV�FRPELQDWLRQ�RI�DZDUHQHVV��HGXFDWLRQ�DQG�JXLGDQFH�HQDEOLQJ�DFFHVV�WR�
VWDWH�PHFKDQLVPV�IRU�SURWHFWLRQ�RI�WKHLU�ULJKWV�SURYHG�IDU�PRUH�HIIHFWLYH�WKDQ�D�WRS�
GRZQ�DSSURDFK�RI�HQIRUFHPHQW�RI�UHJXODWLRQ�ZLWKRXW�RSSRUWXQLW\�IRU�XVHUV�WR�KDYH�
WKHLU�VD\��

����6WRMDQRYVNL��)����������������0DFHGRQLD��7UDGLWLRQDO�0HGLD�'HPRQL]H�*DPHUV��*OREDO�9RLFHV�
2QOLQH��85/��KWWS���JOREDOYRLFHVRQOLQH�RUJ������������PDFHGRQLD�WUDGLWLRQDO�PHGLD�GHPRQL]H�
JDPHUV���

15��&KLOGUHQ¶V�5LJKWV�RQ�WKH�,QWHUQHW�±�6DIH�DQG�3URWHFWHG��0RUH�LQIR�DW�KWWS���ZZZ�FULVS�RUJ�PN�DQG�
KWWS���HSUDFWLFH�HX�HQ�FDVHV�FULVS��
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6XþXUOLMD���SUHYRG�$OSKD�7HDP�2QH��6DQGUD����
0LORMHYLü@� �)UHHGRP�RI�([SUHVVLRQ�RQ�WKH����
,QWHUQHW���>&RQIHUHQFH�RQ�5HJXODWLRQ�RI������
)UHHGRP�RI�([SUHVVLRQ�RQ�WKH�,QWHUQHW��������
6HSWHPEHU�������)DFXOW\�RI�3ROLWLFDO���������
6FLHQFHV��8QLYHUVLW\�RI�%HOJUDGH@���>HGLWRU��
-HOHQD�6XþXUOLMD���WUDQVODWHG�E\�$OSKD�WHDP��
2QH��6DQGUD�0LORMHYLü@����%HRJUDG���&HQWDU�]D
UD]YRM�,QWHUQHWD� �%HOJUDGH���&HQWHU�IRU�����
,QWHUQHW�'HYHORSPHQW��������%HRJUDG� ��������
%HOJUDGH���6FDQQHU�VWXGLR���������VWU��������
FP

5DGRYL�XSRUHGR�QD�VUS��L�HQJO��MH]LNX��������
7LUDå��������8YRGQD�UHþ�XUHGQLFH��VWU��������
��1DSRPHQH�L�ELEOLRJUDIVNH�UHIHUHQFH�X]������
WHNVW����%LEOLRJUD¿MD�X]�SRMHGLQH�UDGRYH�
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