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TVSJIWWMSREPW�UYI�LM�LE�EGXYEPQIRX�TIV�E�TIVMSHMWXIW�

-HIRXMJMGEV�PIW�WSVXMHIW�TVSJIWWMSREPW�TVIWIRXW�M�TSXIRGMEPW�TIV�EPW�TIVMSHMWXIW�

)\EQMREV� PÙSJIVXE� JSVQEXMZE�EGXYEP�TIV�HIJMRMV� GSRXMRKYXW� JSVQEXMYW�UYI�IW�TSHIR�SJIVMV�EPW

TIVMSHMWXIW�UYI�GSQTPIQIRXMR�PIW�WIZIW�GSQTIX«RGMIW�

(MWWIR]EV�YRE�SJIVXE�JSVQEXMZE�IWTIG°JMGE�IR�FEWI�E�PIW�STSVXYRMXEXW�HIXIGXEHIW�

0E�HMKMXEPMX^EGM¶��EGGIPIVEHE�E�GEYWE�HI�PE�TERH«QME��1MG¶�M�'SPP��������LE�TSWEX�IR�VIPPIY�IP�TETIV

GPEY�HI�PE�GSQYRMGEGM¶��1IRXVI�PE�MRH½WXVME�MRJSVQEXMZE�RIGIWWMXE�TIVJMPW�GETEªSW�HI�HYV�E�XIVQI

PE�WIZE�XVERWJSVQEGM¶�HMKMXEP��PE�VIWXE�HÙSVKERMX^EGMSRW��HI�XSXE�QIRE�HI�WIGXSVW��QMHE�M�XVENIGXµVME�

HIQERIR� TVSJIWWMSREPW� EQF� GSQTIX«RGMIW� GSQYRMGEXMZIW� TIV� JIV� JVSRX� EPW� WIYW� VITXIW

IQTVIWEVMEPW��IRXVI�IPPW��IPW�UYI�JER�VIJIV«RGME�EQF�IPW�SFNIGXMYW�HI�WSWXIRMFMPMXEX� M� PE�KIWXM¶�HI�PE

VIGYTIVEGM¶�IGSRµQMGE�WSFVIZMRKYHE�E�GEYWE�HI�PE�WMXYEGM¶�WERMX£VME��)R�PÙ£QFMX�HI�PÙIQTVIRIHSVME

ETEVIM\IR� XEQF¬� RSZIW� STSVXYRMXEXW� TIV� EPW� TVSJIWWMSREPW� HIP� TIVMSHMWQI�� GSQ� TSHIR� WIV� PE

GSRWYPXSVME�IR�GSQYRMGEGM¶��PE�ZIVMJMGEGM¶�MRJSVQEXMZE��PE�GVIEGM¶�M�KIWXM¶�HI�GSRXMRKYXW�HMKMXEPW��PE

ZMWYEPMX^EGM¶� HI� HEHIW�� PÙETPMGEGM¶� HI� PE� MRXIPzPMK«RGME� EVXMJMGMEP� E� PE� GSQYRMGEGM¶� S� PE� PSGYGM¶� TIV

WXVIEQMRK�S�TSHGEWXW��IRXVI�HÙEPXVIW�

)R�YR�GSRXI\X�SR�PIW�HMJMGYPXEXW�PEFSVEPW�GSRXVEWXIR�EQF�PIW�RSZIW�STSVXYRMXEXW�TVSJIWWMSREPW�UYI

WÙSFVIR� TIV� EPW� TIVMSHMWXIW�� EUYIWX� MRJSVQI� IPEFSVEX� TIV� IRG£VVIG� HIP� 'SPzPIKM� HI� 4IVMSHMWXIW� HI

'EXEPYR]E� EQF� PÙEYWTMGM� HI� &EVGIPSRE� %GXMZE�� TVIX¬R� EGXYEPMX^EV� PE� MRJSVQEGM¶� SFXMRKYHE� JE

KEMVIF¬� YRE� H«GEHE� E� PÙMRJSVQI� �2°R\SPW� H�SGYTEGM¶� TIV� E� TIVMSHMWXIW�� 'VMWM�� STSVXYRMXEXW� IR� IP

WIGXSV�M�RIGIWWMXEXW�HI�JSVQEGM¶���1MG¶��������)P�XVIFEPP�X¬�IPW�WIK¿IRXW�SFNIGXMYW�
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IP� 'SPzPIKM� HI� 4IVMSHMWXIW� HI� 'EXEPYR]E�� YRMZIVWMXEXW� �GEXEPERIW�� IWTER]SPIW� M
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GSRWYPXSVIW�M�QMXNERW�HI�GSQYRMGEGM¶�
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7ÙLER� VIEPMX^EX� Q¬W� HÙYRE� GMRUYERXIRE� HÙIRXVIZMWXIW� IR� TVSJYRHMXEX� EQF

TVSJIWWMSREPW� HIP� WIGXSV� �EQF� VSPW� HMZIVWSW�� TIV� GSQTXI� TVSTM� S� EPM«�� UYI

SGYTIR� PPSGW� IWXVEX«KMGW� IR� IQTVIWIW� �HIW� HI� KVERW� GSVTSVEGMSRW� HI� PPEVKE

XVENIGXµVME�E�SVKERMX^EGMSRW�IQIVKIRXW��VIGPYXEHSVW�M�I\TIVXW�

*EWI�����×�

1EVMSRE�%PFE���HMVIGXSVE�HI�GSQYRMGEGM¶�M�VIWTSRWEFMPMXEX�WSGMEP�GSVTSVEXMZE�HI�'EM\E

H�)RKMR]IVW�
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1MVIME�&EPH¶���HMVIGXSVE�HI�Q£VUYIXMRK�M�GSQYRMGEGM¶�E���4SVXIW�

8EX\S�&IRIX���HMVIGXSV�I\IGYXMY�HIP�KVYT�1IHMETVS�

)ZE�&PERGS���HMVIGXSVE�HI�46�M�GSQYRMGEGM¶�E�,4�

%YVSVE�'EQTQER]���GSSVHMREHSVE�HI�FVERHIH�GSRXIRX�E�+SH¶�7XVEXIKMIW�

)RVMUYI�'ERSZEGE�HI�PE�*YIRXI���TVSJIWWSV�HI�'SQYRMGEGM¶�M�MRZIWXMKEHSV�E�PE�9RMZIVWMXEX

6SZMVE�M�:MVKMPM�
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'EXEPYR]E�6£HMS�M�EYXSVE�HIP�PPMFVI�*IPMGMXEX�HMKMXEP�

)ZE�(SQ°RKYI^���IWTIGMEPMWXE�IR�TIVMSHMWQI�MQQIVWMY�

+IQQE�)WGVMFERS���'13�E�(YVGEP�

1EVXE�)WX¬ZI^���TIVMSHMWXE�JVIIPERGI�IWTIGMEPM^EHE�IR�GSQYRMGEGM¶�GSVTSVEXMZE�

)WXIP�)WXSTM´¤R��HMVIGXSVE�HI�GSQYRMGEGM¶�HI�1SFMPI�;SVPH�'ETMXEP�

%RE�-WEFIP�*IVR¤RHI^�:MWS���TVSJIWWSVE�HI�4IVMSHMWQI�E�PE�9RMZIVWMXEX�%YXµRSQE�HI

&EVGIPSRE�

1µRMGE�*IVR¤RHI^���HMVIGXSVE�HI�GSQYRMGEGM¶�HI�P�,SWTMXEP�1SMW¬W�&VSKKM�

+ISVKMRE�*IVVM���HMVIGXSVE�KIVIRX�HIP�HMEVM�%6%�

1EV�+EPX¬W���TIVMSHMWXE�M�HMVIGXSVE�HI�HIWIRZSPYTEQIRX�GSVTSVEXMY�HI�&EVGIPSRE�8IGL�'MX]�

6IQI�+EVG°E��HMVIGXSVE�HI�GSQYRMGEGM¶�E�%HIZMRXE�

<EZMIV�+MRIWXE���GSSVHMREHSV�HI�4IVMSHMWQI�E�PE�9RMZIVWMXEX�HI�:MG�

0PY°W�+YMPIVE��TIVMSHMWXE�HI�8:)�
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8EXI�7ERXEYP£VME���JYRHEHSVE�M�HMVIGXSVE�KIRIVEP�E�7SQIXLMRK�XS�WE]�

1EVXE�7EVH£���TIVMSHMWXE�JVIIPERGI�

4MTS�7IVVERS���HMVIGXSV�HÙIWXVEX«KME�HMKMXEP�E�&VSEHGEWXIV�

+ISVKME�8EKPMIXXM���IWXVEXIKE��QIRXSVE�M�VIWTSRWEFPI�HI�GSQYRMGEGM¶�HIP�7µREV�

1µRMGE�8IVVMFEW���TIVMSHMWXE�M�TVSJIWWSVE�YRMZIVWMX£VME�

.SER�'EVPIW�:EPIVS���TVSJIWWSV�HI�4IVMSHMWQI�E�PE�9RMZIVWMXEX�%FEX�3PMFE�

1EVME�:MHEP���HMVIGXSVE�HI�GSQYRMGEGM¶�E�'SHSVR°Y�

1SRXWI�:MHEP���TIVMSHMWXE�E�6%'����M�0E�7I\XE�

2½VME�:MPE���TIVMSHMWXE�JVIIPERGI�E�7Y«GME�

1EVXE�:MZERGSW���,IEH�SJ�3RPMRI�1IHME�HI�0E�'EM\E�
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�3T[JX�TUTWYZSNYFYX�N�S±S]TQX�I�THZUFHN·�UJW�F�UJWNTINXYJX�����



%QF�PÙSFNIGXMY�HI�JIV�YRE�VEHMSKVEJME�HI�PE�WMXYEGM¶�EGXYEP�HI�PE�TVSJIWWM¶�TIVMSH°WXMGE��HIHMUYIQ�IP

TVMQIV�FPSG�HÙEUYIWX�IWXYHM�E�EREPMX^EV� PIW� GSQTIX«RGMIW� M�LEFMPMXEXW�TVµTMIW�HIP�TIVMSHMWQI��EM\°

GSQ� IP� KVEY� HÙMRWIVGM¶� PEFSVEP� M� PIW� WSVXMHIW� TVSJIWWMSREPW� UYI� X¬�� JIRX� «QJEWM� IR� PIW� � RSZIW

STSVXYRMXEXW�M�R°R\SPW�HÙSGYTEGM¶�UYI�WÙSFVIR�TIV�EPW�TIVMSHMWXIW��E�XVEZ¬W�HÙYRE�VIGIVGE�GSRWXVY²HE

E�TEVXMV�HI�HEHIW�SJMGMEPW��VIJIV«RGMIW�EGEH«QMUYIW�M�IWXYHMW�TVSJIWWMSREPW��EM\°�GSQ�HIPW�XIWXMQSRMW

M�PÙI\TIVM«RGME�HI�PE�GMRUYERXIRE�HÙI\TIVXW�UYI�LM�LER�TEVXMGMTEX�
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(TRUJY¬SHNJX�N�MFGNQNYFYX�UJWNTI±XYNVZJX

'ETEGMXEX� HÙIRXIRHVI� M� MRXIVTVIXEV� VIEPMXEXW� GSQTPI\IW�� LEFMPMXEXW� HI� GSQYRMGEGM¶� SVEP� M� IWGVMXE�

KIWXM¶�HI� PIW� VIPEGMSRW� MRXIVTIVWSREPW� M� GSRWXVYGGM¶�HI�\EV\E�HI� GSRXEGXIW�� XVIFEPP�TIV�TVSNIGXIW� M

KIWXM¶� HIP� XIQTW�� GETEGMXEX� HÙIRXIRHVI� M� I\TPMGEV� PE� VIEPMXEX�� EHETXEFMPMXEX� EP� GERZM�� TSPMZEP«RGME�

EKMPMXEX� IR� PÙETVIRIRXEXKI�� GYVMSWMXEX� MRXIPzPIGXYEP� M� ZSGEGM¶� HI� WIVZIM� E� PE� WSGMIXEX� W¶R� IPW� XVIXW

HMJIVIRGMEPW� HI� PE� TVSJIWWM¶� TIVMSH°WXMGE�� %M\°� LS� GSRWXEXIR� XERX� EYXSVW� HI� VIJIV«RGME� HIP

TIVMSHMWQI� �4YPMX^IV��������;EVVIR��������&SVVEX��������+SQMW��������+VELEQ��������;SPJI�������

/ETYWGMRWOM��������&EMRFVMHKI��+SG�M�8MRER��������7¤I^�������

-� UYMRIW� W¶R� PIW� LEFMPMXEXW� UYI� JEGMPMXEVMIR� PE� MRWIVGM¶� TVSJIWWMSREP� HIPW� TIVMSHMWXIW#� 9RE� HI� PIW

TVMRGMTEPW��WIKSRW�IP�KVYT�HÙI\TIVXW�GSRWYPXEXW��¬W� PE� � ÛZMWM¶�IWXVEX«KMGE��IR�IP�WIRXMX�HÙIRXIRHVI�IP

GSRXI\X�HI�GSQYRMGEGM¶�M�WEFIV�EHETXEV�WÙLMÜ��VIGPEQE�PÙEHNYRXE�E�PE�(MVIGGM¶�HI�1MXNERW�(MKMXEPW�HI

PE�'SVTSVEGM¶�'EXEPERE�HI�1MXNERW�%YHMSZMWYEPW� �''1%��+IRM�HI�:MPEV��9R�HÙEUYIWXW� GSRXI\XSW

GSQYRMGEXMYW� UYI� GSRWMHIVIR� UYI� GEP� IRXIRHVI� MRI\GYWEFPIQIRX� IR� PÙEGXYEPMXEX� ¬W� ÛIP

JYRGMSREQIRX�HI�PIW�\EV\IW�WSGMEPW�HIW�HÙYRE�TIVWTIGXMZE�TIVMSH°WXMGEÜ��I\TPMGE�PÙIWXVEXIKE�+ISVKME

8EKPMIXXM��0E�VIWTSRWEFPI�HI�GSQYRMGEGM¶�HIP�7µREV�¬W�GSRWGMIRX�UYI�ÛEVE�GEP�WEFIV�M�GSR«M\IV�QSPX

Q¬W� UYI� EFERWÜ�� IWTIGMEPQIRX� IR� LEFMPMXEXW� HMKMXEPW�� Û,M� LE� KIRX� UYI� IW� UYIM\E� UYI� W¶R�QEWWE

GEREPW�� TIVµ� YR� FSR� GSQYRMGEHSV� IPW� LE� HÙIRXIRHVI� XSXWÜ�� Û'EHE� TPEXEJSVQE� X¬� PIW� WIZIW� VIKPIW

IWXEFPIVXIW�M�IPW�WIYW�GSHMW�UYI��E�Q¬W��TSHIR�EREV�ZEVMERX��0E�GETEGMXEX�TIV�EHETXEV�IP�GSRXMRKYX�E

GEHE�GEREP�¬W�YRE�LEFMPMXEX�F£WMGEÜ��GSMRGMHIM\�PE�TIVMSHMWXE�1SRXWI�:MHEP��)P�HSQMRM�HI� PIW�IMRIW

HMKMXEPW� HI� ZIVMJMGEGM¶� ¬W� XEQF¬� YRE� LEFMPMXEX� GEHE� GST� Q¬W� HIQERHEHE�� WIKSRW� IPW� I\TIVXW

GSRWYPXEXW��Û)P�GSRIM\IQIRX�HI�PIW�IMRIW�HI�ZIVMJMGEGM¶�¬W�XEQF¬�YRE�LEFMPMXEX�UYI�FYWUYIQ�QSPX�

'EHE�HME�IWXER�WSVXMRX�RSZIW�IMRIW�HI�ZIVMJMGEGM¶�M�GEP�WEFIV�YXMPMX^EV�PIWÜ��EWWIR]EPE�IP�HIPIKEX�HI

PÙEK«RGME�)*)�E�'EXEPYR]E��0IERHVS�0EQSV��
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9RE� EPXVE� HI� PIW� LEFMPMXEXW� ÛQ¬W� RIGIWW£VME� M� HIQERHEHE� TIP� WIGXSV� HI� PE� GSQYRMGEGM¶Ü� ¬W� IP

ÛTIVMSHMWQI�HI�HEHIWÜ��IWTIGMEPQIRX�E�TEVXMV�HI� PE�TERH«QME�� Û%QF� PE�'3:-(����� WÙLE�HIWGSFIVX

UYI�IPW�QMXNERW�HI�GSQYRMGEGM¶�UYI�LER�XMRKYX�TIVMSHMWXIW�HI�HEHIW�LER�TSKYX�JIV�FSR�TIVMSHMWQI�

EP�GSRXVEVM�HIPW�UYI�RS�IR�XIRMIRÜ��HIWXEGE�PE�GSJYRHEHSVE�H�7XSV]HEXE��)PMWE�:MZEW��)PW�MHMSQIW��IR

IWTIGMEP� PÙERKP«W�� W¶R� YRE� EPXVE� EWWMKREXYVE� TIRHIRX�� %M\°� LS� HIWXEUYIR� KVER� TEVX� HIP� KVYT

HÙI\TIVXW�GSRWYPXEXW�M�XEQF¬�IP���	�HIPW�TEVXMGMTERXW�IR�PE�HEVVIVE�IRUYIWXE�EP�GSPzPIGXMY�SGYTEHSV

HIPW� KVEYW� IR� TIVMSHMWQI�� VIEPMX^EHE� TIV� P�%K«RGME� TIV� E� PE�5YEPMXEX� HIP� 7MWXIQE�9RMZIVWMXEVM� HI

'EXEPYR]E��%59���������

0E�VIWSPYGM¶�HI�TVSFPIQIW�M�PE�TVIWE�HI�HIGMWMSRW�W¶R�PIW�GSQTIX«RGMIW�E�QMPPSVEV�IRXVI�IPW�KVEHYEXW

IR�GSQYRMGEGM¶��WIKSRW�IPW�I\TIVXW��0ÙI\TVIWWM¶�IWGVMXE��PE�VIWTSRWEFMPMXEX�E�PE�JIMRE��PE�GETEGMXEX�HI

KIRIVEV�RSZIW�MHIIW�M�WSPYGMSRW��IP�XVIFEPP�EYXµRSQ��PÙI\TVIWWM¶�SVEP��PIW�LEFMPMXEXW�HI�RIKSGMEGM¶��IP
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 1.1.1 Investigació

1.1.2 Interpretació

1.1.3 Coneixements humanístics

Les competències  pròpies del periodisme serveixen per obtenir la informació

i per difondre-la, dividint el procés en tres fases: mirar, narrar i distribuir. 

1.1 Mirada
Les competències que formen part del bloc mirar són necessàries per detectar

la informació i contrastar-la: 

La cerca d’informació és una competència essencial del periodisme. Aquesta

capacitat per trobar fonts de coneixement és també imprescindible en altres

disciplines comunicatives i de gestió, ja que conforma la fase inicial de

qualsevol planificació estratègica.

El periodisme té com a missió essencial interpretar la realitat per tal que la

societat estigui informada. Aquesta habilitat resulta cabdal en un món

canviant com l’actual, en plena quarta revolució industrial.

La base de coneixement humanístic i la curiositat intel·lectual, molt arrelades

al periodisme, conformen els fonaments per abordar la transformació digital.

INFORMATIVES1.

La recerca qualitativa realitzada per a l’elaboració d’aquest informe, en base a mig centenar

d’entrevistes en profunditat a professionals del sector, permet llistar més d’una trentena de

competències que, combinades, faciliten el desenvolupament de les tasques pròpies del

periodisme, així com també optar a les sortides professionals i nous nínxols d’ocupació detectats.

Després de categoritzar cadascuna d’aquestes competències, l’equip de recerca que ha elaborat

aquest informe les ha dividit en tres blocs. El primer inclou les competències clàssiques del

periodisme, que consisteixen en mirar, narrar i difondre la informació. El segon, les competències

digitals, les més buscades pels reclutadors, tant per ocupar rols en mitjans com en empreses

d’altres sectors. I, per últim, un tercer bloc amb competències de gestió i màrqueting, que inclou

habilitats toves (soft skills) i visió estratègica empresarial.

Competències i habilitats periodístiques
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WEFIV�YXMPMX^EV�PIWÜ��EWWIR]EPE�IP�HIPIKEX�H�)*)�E�'EXEPYR]E��0IERHVS�0EQSV��
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������0MHIVEXKI�

������-RXIPzPMK«RGME�IQSGMSREP

������8VIFEPP�IR�IUYMT�M�IR�\EV\E

������%HETXEGM¶�EP�GERZM

0IW�GSQTIX«RGMIW�IQTVIWEVMEPW�JER�VIJIV«RGME�E� PIW�LEFMPMXEXW�UYI�JEGMPMXIR�IP

HIWIRZSPYTEQIRX�TVSJIWWMSREP�M�HI�RIKSGM�

����,EFMPMXEXW�XSZIW��WSJX�WOMPPW
0IW� WSJX� WOMPPW� S� LEFMPMXEXW� XSZIW� W¶R� GSQTIX«RGMIW� WSGMEPW� UYI� LER� HI

HIWIRZSPYTEV� IPW� TVSJIWWMSREPW� HIP� TIVMSHMWQI�� XERX� TIV� XVIFEPPEV� IR�QMXNERW

GSQ�IR�EPXVIW�SVKERMX^EGMSRW��%UYIWXIW�LEFMPMXEXW�W�LER�WYFVEXPPEX� XEQF¬�E� PE

PPMWXE� HI� PIW� GSQTIX«RGMIW� UYI� IW� HIQERIR� EPW� TVSJIWWMSREPW� HIP� TIVMSHMWQI�

)\TIVXW� GSQ� 1µRMGE� 8IVVMFEW� S� 4EXV°GME� 4PENE� TEVPIR� HI� VIWSPYGM¶� HI

TVSFPIQIW�� IQTEXME� M� PMHIVEXKI�� (I� JIX�� EPKYRW� IRXVIZMWXEXW� GSQ� 8EXI

7ERXEIYPEVME� S�1EVMSRE�%PFE� MRWMWXIM\IR� IR� PIW� WSJX� WOMPPW� ÖLEFMPMXEXW� XSZIW

UYI� XIRIR� E�ZIYVI� EQF� PE� GETEGMXEX� HI� VIPEGMSREV�WIÖ� EQF�UY«� GSQTXIR� IPW

TIVMSHMWXIW� IR� GSQTEVEGM¶� E� EPXVIW� TVSJIWWMSREPW�� 7IKSRW� )WXIP� )WXSTM´¤R�

HMVIGXSVE� HI� GSQYRMGEGM¶� HI� 1SFMPI� ;SVPH� 'ETMXEP�� ÛIPW� TIVMSHMWXIW� M

GSQYRMGEHSVW�XIRMQ�YR�IWTEM�GPEV�QSPX�Q¬W�IRPP£�HIP�UYI�WIÙRW�TVIWWYTSWE��0IW

KVERW� XIGRSPSKMIW� IWXER� GSQFMRERX� IUYMTW� HÙIRKMR]IVW� X«GRMGW� M�QEXIQ£XMGW

EQF�KIRX�UYI�ZI�HI� PIW�LYQERMXEXW��4IVUY«�XIRMQ�YRIW�WSJX�WOMPPW�UYI�EPXVIW

TVSJIWWMSREPW�RS�XIRIRÜ��(IWXEUYIR�

0E�MRJPY«RGME�WSGMEP� M� PE�GETEGMXEX�HI�KIWXMSREV�IUYMTW�W¶R�PIW�LEFMPMXEXW�XSZIW

TVµTMIW� HI� PIW� TIVWSRIW� UYI� SGYTIR� VSPW� HI� PMHIVEXKI� HMRW� M� JSVE� HI� PIW

SVKERMX^EGMSRW�

0ÙIQTEXME�� PÙEWWIVXMZMXEX� M� PÙIWGSPXE� EGXMZE� W¶R� EPKYRIW� HI� PIW� UYEPMXEXW� HI� PIW

TIVWSRIW�MRXIPzPMKIRXW�IQSGMSREPQIRX�

0IW�IWXVYGXYVIW�SVKERMX^EXMZIW�GEHE�ZIKEHE�QIR]W�NIV£VUYMUYIW�M�IP�XVIFEPP�TIV

TVSNIGXIW�Q¬W�GSPzPEFSVEXMY�ZSP�TVSJIWWMSREPW�UYI�W£TMKYIR�XVIFEPPEV�IR�IUYMT�

0E� XVERWJSVQEGM¶� HMKMXEP�� EGGIPIVEHE� TIV� PE� TERH«QME�� LE� EGGIRXYEX� PE

RIGIWWMXEX�HÙEHETXEGM¶�EP�GERZM�
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������6IWSPYGM¶�HI�TVSFPIQIW

������'ETEGMXEX�HÙETVIRIRXEXKI

������'VIEXMZMXEX

)P�GSRXI\X��MQTPMGE�WIV�VIWSPYXMYW��EQF�YRE�TVIWE�HI�HIGMWMSRW�MRRSZEHSVE�

)P� GERZM� GSRWXERX� IR� XSXW� IPW� WIGXSVW�� TIVµ� IWTIGMEPQIRX� IR� PÙ£QFMX� HI� PE

GSQYRMGEGM¶��VIUYIVIM\�HÙYR�ETVIRIRXEXKI�GSRXMRY�

)PW�TVSJIWWMSREPW�UYEPMJMGEXW�LER�HI�HIWIRZSPYTEV�PE�GVIEXMZMXEX��IR�YR�GSRXI\X

IR� UY«� IPW� TVSGIWWSW� WÙEYXSQEXMX^IR� GEHE� ZIKEHE� Q¬W�� EQF� IP

HIWIRZSPYTEQIRX�HI�PE�MRXIPzPMK«RGME�EVXMJMGMEP�

����1£VUYIXMRK�M�GSQIVGMEP
0E� ZMWM¶� GSQIVGMEP� M� HI� Q£VUYIXMRK� MQTEGXE� HMVIGXEQIRX� IPW� VIWYPXEXW� HI

RIKSGM�� XERX� HIP� WIGXSV� HIPW� QMXNERW� � GSQ� HI� PE� VIWXE� HÙSVKERMX^EGMSRW�� )PW

IRXVIZMWXEXW�IW�VIJIVIM\IR�XERX�E�PE�GETEGMXEX�HI�WEFIV�GSPzPSGEV�M�TVSQSGMSREV

PIW�TVµTMIW�TIGIW��EPW�HMZIVWSW�GEREPW�I\MWXIRXW�GSQ��HIW�HIP�TYRX�HI�ZMWXE�HIPW

QMXNERW�� ETPMGEV� PE� TIVWTIGXMZE� TIVMSH°WXMGE� E� PIW� HIGMWMSRW� GSQIVGMEPW� M� HI

Q£VUYIXMRK�HI�PIW�IQTVIWIW�HI�PE�GSQYRMGEGM¶��1SPXW�HIPW�I\TIVXW�MRWMWXIM\IR

IR�PE�RIGIWWMXEX�UYI�PE�ZMWM¶�TIVMSH°WXMGE�IW�GSQTPIQIRXM�EQF�PE�GSQIVGMEP��)R

EUYIWX�WIRXMX��+IQQE�)WGVMFERS�EWWIKYVE�UYI�ÛIRW�GEP�IRXIRHVI�UYI�EPPµ�UYI

IWXIQ� IWGVMZMRX� ¬W� XEQF¬�YR� GSRXMRKYX� TIV� JIV� HMRIVWÜ��,M� IWX£� HÙEGSVH�8EXI

7ERXEIYP£VME�� UYI� I\TPMGE� UYI� ÛLIQ� HI� ZIRHVI�QMPPSV� IPW� GSRXMRKYXW� M� WEFIV

HIXIGXEV�TEXVSRWÜ��4IV�E�)RVMUYI�'ERSZEGE�¬W�IWWIRGMEP�UYI�IP�TIVMSHMWXE�WMKYM

GETEª� HI� HIXIGXEV� WM� PÙIWXVEX«KME� GSQYRMGEXMZE� MQTEGXEV£� IR� IPW� VIWYPXEXW� HI

RIKSGM�HIP�QMXN£Ü��4IV�E�QSPXW�HIPW�IRXVIZMWXEXW��EUYIWXIW�GETEGMXEXW�WIVER�GPEY�

������)WXVEX«KME�HI�Q£VUYIXMRK

0E� TPERMJMGEGM¶� IWXVEX«KMGE� TIV� TSWMGMSREV� YR� TVSHYGXI� S� WIVZIM� EP�QIVGEX� ¬W

MQTVIWGMRHMFPI�IR�YR�IRXSVR�GSQTIXMXMY�

������:MWM¶�IWXVEX«KMGE�M�GSQIVGMEP

'EP� ÛZMWM¶�IWXVEX«KMGE��IR�IP� WIRXMX�HÙIRXIRHVI�IP�GSRXI\X� M� WEFIV�EHETXEV�WÙLMÜ�

HIWXEGE�PÙEHNYRXE�E�PE�(MVIGGM¶�HI�1MXNERW�(MKMXEPW�HI�PE�''1%��+IRM�HI�:MPEV�

0E�GETEGMXEX�HI�GSQTVIRHVI�IP�TVSG¬W�HI�ZIRHE�¬W�XEQF¬�IWWIRGMEP��

������1EVGE�TIVWSREP

'EP�WEFIV�TVIWIRXEV�M�ZIRHVI�PIW�WIZIW�LEFMPMXEXW��GSQTIX«RGMIW�M�TIVJMPW�
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7EFIV� TSWEV� IR� QEV\E� RSZIW� EGXMZMXEXW� ¬W� RIGIWWEVM� XERX� TIV� PE� GVIEGM¶� HI

RSZIW� IQTVIWIW� GSQ� TIV� PE� XVERWJSVQEGM¶� M� IZSPYGM¶� HI� PIW� NE� I\MWXIRXW�

MRGPSWSW�IPW�QMXNERW�HI�GSQYRMGEGM¶�

������-RRSZEGM¶

0E�MRRSZEGM¶�LE�HIM\EX�HI�WIV�YR�ZEPSV�EJIKMX�TIV�GSRZIVXMV�WI�IR�YR�IPIQIRX

HI�WYTIVZMZ«RGME�IR�YR�GSRXI\X�IR�UY«�PE�WSGMIXEX�IZSPYGMSRE�GSRWXERXQIRX�

������(MVIGGM¶�HI�TIVWSRIW

0E�FSRE�KIWXM¶�HIP�GETMXEP�LYQ£�TIVQIX�TSXIRGMEV�IP�XEPIRX��EPMRIEV�SFNIGXMYW�M

QMPPSVEV�PE�TVSHYGXMZMXEX�

������*MRERGIW

0E� GETEGMXEX� HI� KIWXMSREV� EHIUYEHEQIRX� IPW� VIGYVWSW� EWWIKYVE� PE� ZMEFMPMXEX

HIPW�TVSNIGXIW�

������7SWXIRMFMPMXEX

)PW�VITXIW�KPSFEPW�IW�FEWIR�IR�IPW�TMPEVW�QIHMEQFMIRXEP��IGSRµQMG�M�WSGMEP�TIV

EWWIKYVEV�PE�WSWXIRMFMPMXEX�HIP�TPERIXE��PIW�TIVWSRIW�M�PIW�SVKERMX^EGMSRW�



0IW� I\TIGXEXMZIW� HI� GVIEGM¶� HI� RSZE� SGYTEGM¶� IR� IP� WIGXSV� HIP� TIVMSHMWQI� LER� GEMKYX

WMKRMJMGEXMZEQIRX�E�GEYWE�HI�PE�TERH«QME��WIKSRW�GSRWXEXE�PÙ3YXPSSO�&PERUYIVRE�������YR�IWXYHM

IWXVEX«KMG�UYI�TVIWIRXE�PIW�TIVWTIGXMZIW�HI�PE�GSQYRMGEGM¶�E�'EXEPYR]E�M�PIW�GPEYW�HI�JYXYV�IR�FEWI

E�YRE�IRUYIWXE�VIEPMX^EHE�E�Q¬W�HI�����TVSJIWWMSREPW��+EMVIF¬�IP���	�HIPW�IRUYIWXEXW�VIGSRIM\IR

UYI� PE� GVMWM� GEYWEHE� TIV� PE� TERH«QME� IPW� LE� VITIVGYXMX� RIKEXMZEQIRX�� M� RSQ¬W� YR� ��	� HIPW

TVSJIWWMSREPW� GSRWMHIVE� UYI� IW� GVIEV£� SGYTEGM¶� IR� IP� WIGXSV� HYVERX� P�ER]� ������ \MJVE� UYI�� RS

SFWXERX��EYKQIRXE�JMRW�IP�����	�IR�IP�GEW�HIPW�UYM�SGYTIR�TSWMGMSRW�HI�KIV«RGME��UYI�IW�QSWXVIR

Q¬W� STXMQMWXIW�� � )RXVI� IPW� TIVJMPW� HI� TIVMSHMWXIW� Q¬W� HIQERHEXW�� LM� LE� IP� HI� TIVWSRIW� EQF

I\TIVM«RGME�TV«ZME�IR�IP�WIGXSV������	��NSZIW�KVEHYEXW�EQF�YR�TIVJMP�HMKMXEP������	��TVSJIWWMSREPW

EQF�I\TIVM«RGME�MRXIVREGMSREP������	�M�IQTVIRIHSVW�UYI�XMRKYMR�IP�WIY�TVSTM�TVSNIGXI�����	�

0E� MRGSVTSVEGM¶� HI� XEPIRX� TIVMSH°WXMG� NSZI� EP�QIVGEX� PEFSVEP� ¬W� YRE� XIRH«RGME� UYI� VIGYPP� XEQF¬

PÙMRJSVQI�WSFVI�PE�JSVQEGM¶�HI�PIW�TIVWSRIW�XMXYPEHIW�IR�GSQYRMGEGM¶�TYFPMGEX�TIV�PÙ%K«RGME�TIV�E

PE�5YEPMXEX�HIP�7MWXIQE�9RMZIVWMXEVM�HI�'EXEPYR]E��%59��������0IW�HEVVIVIW�HEHIW�QSWXVIR�UYI��

HI�GEHE����TIVWSRIW�EGSRWIKYIM\IR�JIMRE�HYVERX�IPW�XVIW�ER]W�TSWXIVMSVW�E�LEZIV�WI�XMXYPEX��)R�IP

GEW�GSRGVIX�HI� PIW�TIVWSRIW�KVEHYEHIW�IR�TIVMSHMWQI�� PE�\MJVE� WI� WMXYE�IR�IP���	��IP�����	�HI� PIW

UYEPW�EQF�GSRXVEGXI�JM\��IP�����	�XIQTSVEP�M�IP�����	�EYXµRSQIW��

1F�NSXJWHN·�QFGTWFQ��JS�IFIJX
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7IKSRW� EUYIWX� MRJSVQI�� IPW� WEPEVMW� HIPW� RSYW� TVSJIWWMSREPW� HIP� TIVMSHMWQI� W¶R�QMPIYVMWXIW� IR� IP

����	�HIPW�GEWSW��HSWQMPYVMWXIW�IR�IP�����	�M�XER�WSPW�Q¬W�HI�HSWQMPIYVMWXIW�IR�IP���	��TIV�WSXE�HI�PE

QMXNERE� HIP� UYI� GSFVIR� IPW� XMXYPEXW� HIP� 7MWXIQE� 9RMZIVWMXEVM� HI� 'EXEPYR]E�� EQF� YR� ����	� HI

TVSJIWWMSREPW� UYI� EWWSPIM\IR� MRKVIWWSW� Q¬W� UYI� HSWQMPIYVMWXIW� HYVERX� IPW� XVIW� TVMQIVW� ER]W

HIWTV¬W�HI�PE��KVEHYEGM¶��

%UYIWX�KET�WEPEVMEP�TVISGYTE�IWTIGMEPQIRX�IPW�I\TIVXW�IRXVIZMWXEXW��<EZMIV�+MRIWXE�VIGPEQE��YRE

VIJPI\M¶�WSFVI�TIV�UY«�IPW�QMXNERW�W¶R��EXVEGXMYW�GSQ�E�TVMQIVIW�JIMRIW��TIVµ�UYER�IPW�TIVMSHMWXIW

ZSPIR� QMPPSVEV� IGSRµQMGEQIRX� IW� TPERXIKIR� WSVXMV� HIP� RIKSGM� HIPW� QMXNERW�� NE� UYI� PE� WIZE

ZIVWEXMPMXEX�IPW�JE�WIV�GETEªSW�HÙIQTVIRHVI�EZIRXYVIW�TVSJIWWMSREPW�WM�IP�WIGXSV�RS�IPW�XVEGXE�F¬Ü��

Û)P�TIVMSHMWQI�GSRXMRYE�WIRX�QSPX�ZSGEGMSREP�M�¬W�YR�XMTYW�HI�JIMRE�UYI�EPK½�TSX�EWWYQMV�IRXVI�IPW

���M�IPW�����UYER�IW�JEVME�IP�UYI�WMKYM�TIV�WMKREV�E�YR�HMEVM��WSVXMV�E�PE�V£HMS�S�E�PE�XIPIZMWM¶��TIVµ�E

TEVXMV�HIPW����GSQIRGIW�E�TIRWEV�IR�YRE�JIMRE�UYI�IX�TIVQIXM�ZMYVI�EQF�GIVXE�TVSTSVGM¶�E�PÙIWJSVª

UYI� LEW� JIX� TIV� JSVQEV�XIÜ�� PEQIRXE� IP� TIVMSHMWXE� .SWIT� 1EVX°� &PERGL�� 1EPKVEX� XSX�� PÙI\TIVX

GSRWMHIVE�UYI�LM�LE�GIVXIW�TSWMGMSRW�FIR�VIQYRIVEHIW�TIV�EP�XEPIRX�HMKMXEP��ÛX¬�ZEPSV�HI�QIVGEX�XSXE

PE�KIRX�UYI�WYQE�E� PIW�IQTVIWIW�LEFMPMXEXW�HI�TSWMGMSREQIRX�VIEPW��UYI�WET�QMVEV�YRE�TERXEPPE� M

ZIYVI� UY«� WÙLM� LE� HI� JIV�� GSQ� WÙLE� HI� TVIWIRXEV� YR� TVSHYGXI� TIVUY«� XMRKYM� YR� FSR� VIWYPXEX� EPW

GIVGEHSVW��IWXMKYM�FIR�TSWMGMSREX�M�KIRIVM�MRKVIWWSW��EM\µ�W¶R�JIMRIW�FIR�TEKEHIWÜ��I\TPMGE��

)LJXUD����6DODULV�GHOV�QRXV�SURIHVVLRQDOV�GHO�SHULRGLVPH��)RQW��$48�&DWDOXQ\D������
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)P�KVYT�HÙI\TIVXW� GSRWYPXEXW�EXVMFYIM\�EUYIWXE� WMXYEGM¶�E� PE� GVMWM�HIPW�QMXNERW�HI�GSQYRMGEGM¶��)P

TIVMSHMWXE� %PFIVX� 1SRXEKYX�� EYXSV� HIP� PPMFVI� 6IWIX�� '¶QS� GSRGPYMV� PE� VIZSPYGM¶R� HMKMXEP� HIP

TIVMSHMWQS� �1SRXEKYX�� ������ IR� PÙIRXVIZMWXE� VIEPMX^EHE�HYVERX� PÙIPEFSVEGM¶� H�EUYIWX� � MRJSVQI�LS

EXVMFYIM\�EP� JIX�UYI�IPW�QMXNERW�ÛZER�ZIYVI� PE�HMKMXEPMX^EGM¶�GSQ�YR�TVSFPIQE��IRPPSG�HI�ZIYVI�PE

GSQ�YRE�QERIVE�RSZE�HI�JIV�TIVMSHMWQI��UYI�TSX�QMPPSVEV�PS�WM�IW�JE�EHIUYEHEQIRXÜ��

)R�EUYIWX�GSRXI\X�HI� XVERWJSVQEGM¶�HMKMXEP�HI� P�IGSWMWXIQE�QIHM£XMG�� IPW�QMXNERW�HI�GSQYRMGEGM¶

EPMRIIR� PE� WIZE� MRZIVWM¶� IR� XEPIRX� EPW� WIYW� QSHIPW� HI� RIKSGM�� TSXIRGMERX� Q¬W� PE� GETXEGM¶� HI

TVSJIWWMSREPW�UYI�IPW�ETSVXMR�ZEPSV�IR�PE�QMPPSVE�HIP�TVSHYGXI�TIVMSH°WXMG��IWTIGMEPQIRX�IR�PD£QFMX

HMKMXEP�� EM\°� GSQ� IR� PE� WIZE� XVERWJSVQEGM¶� GET� EPW� RSYW� QSHIPW� HI� RIKSGM� UYI� IWXER� MRXIRXERX

MQTPERXEV��WYFWGVMTGMSRW��QYVW�HI�TEKEQIRX��TPEXEJSVQIW��8EQF¬�TSWIR�IP�JSGYW�IR�IWTIGMEPMWXIW

TIV� TSXIRGMEV� EPXVIW� £QFMXW� UYI� IPW� TIVQIXIR� PE� QSRIXMX^EGM¶�� XSX� ETVSJMXERX� PE� MRZIVWM¶� HI

Q£VUYIXMRK�GEHE�ZIKEHE�Q¬W�GIRXVEHE�IR�GSRXMRKYXW��EQF�J¶VQYPIW�GSQ�IP�FVERHIH�GSRXIRX��XEP

GSQ�HIWXEGE�%YVSVE�'EQTER]��UYI�GSRWMHIVE�UYI�¬W�YR�WIGXSV�UYI�ÛIRGEVE�IWX£�TIV�HIWGSFVMVÜ� M

UYI�IWX£�I\TIVMQIRXERX�EQF�XSXW�XMTYW�HI�RSYW�JSVQEXW��IRXVI�IPW�UYI�HIWXEGE�IP�TSHGEWX�

0�IWTIGMEPMWXE�IR�TIVMSHMWQI�MQQIVWMY��)ZE�(SQ°RKYI^��EWWIKYVE�UYI�ÛLM�LE�Q¬W�WSVXMHIW�JSVE�HIPW

QMXNERW�UYI�HMRWÜ��(I�XSXIW�QERIVIW��WIKSRW�4EXV°GME�4PENE��TSVXEZIY�HIP�+SZIVR�HI�PE�+IRIVEPMXEX

HI�'EXEPYR]E��ÛLIQ�HI�WIV�GETEªSW�HI�HMJIVIRGMEV�GPEVEQIRX�EPPµ�UYI�¬W�ZIRHVI�EPKYRE�GSWE�M�EPPµ

UYI�¬W�MRJSVQEV��7¶R�QERIVIW�HI�GSQYRMGEV�HMJIVIRXWÜ�

)PW� TVSJIWWMSREPW� HIP� TIVMSHMWQI�� TIV� PE� WIZE

FERHE�� XVSFIR� XEQF¬� STSVXYRMXEXW� PEFSVEPW

JSVE� HI� PÙµVFMXE� HIPW�QMXNERW� HI� GSQYRMGEGM¶�

WSFVIXSX� IR� PÙ£QFMX� HI� PE� GSQYRMGEGM¶

GSVTSVEXMZE�� %M\°�� XEP� M� GSQ� HIXEPPIQ� EP

WIK¿IRX� IT°KVEJ�� IPW� I\TIVXW� GSRWMHIVIR� UYI

IPW� HSW� £QFMXW� TVMRGMTEPW� UYI� KIRIVIR

SGYTEGM¶�TIV�E�TIVMSHMWXIW� W¶R�IPW�QMXNERW�HI

GSQYRMGEGM¶� M� PIW� IQTVIWIW� UYI� RIGIWWMXIR

TVSJIWWMSREPW� I\TIVXW� IR� GSQYRMGEGM¶

GSVTSVEXMZE�� XSX� M� UYI� XEQF¬� LM� LE� R°R\SPW

HÙSGYTEGM¶� JSVE� HÙEUYIWXIW� HYIW� KVERW

FVERUYIW�� IR� YR� QSQIRX� IR� UY«� WÙIWXER

GVIERX� RSZIW� TSWMGMSRW� TVSJIWWMSREPW

VIPEGMSREHIW�� TVMRGMTEPQIRX� EQF� PE� UYEVXE

VIZSPYGM¶�MRHYWXVMEP��

5FYW±HNF�5QFOF
�,IQ�HI�WIV�GETEªSW�HI

HMJIVIRGMEV�IRXVI

MRJSVQEV�M�ZIRHVI�

1F�NSXJWHN·�QFGTWFQ��JS�IFIJX
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0IW� ZIYW� I\TIVXIW� IRXVIZMWXEHIW� XIRIR� QENSVMX£VMEQIRX� YRE� ZMWM¶� STXMQMWXE� WSFVI� PIW� WSVXMHIW

TVSJIWWMSREPW� UYI� WI�PW� TVIWIRXIR� EPW� TIVMSHMWXIW�� %M\°� VIWYQIM\� PE� WMXYEGM¶�� IP� TIVMSHMWXE� M� WSGM

KIWXSV�HIP�KVYT�1IHMETVS��8EX\S�&IRIX�� Û0E�VIEPMXEX�¬W�UYI��WM�GSQTEVIQ�IP�QIVGEX�EGXYEP�EQF�IP

HIPW�½PXMQW����S����ER]W��EVE�LM�LE�Q¬W�STSVXYRMXEXW�UYI�QEM��%FERW��IPW�TIVMSHMWXIW�XVIFEPPEZIR�IR

IPW� QMXNERW� HI� GSQYRMGEGM¶�� F£WMGEQIRX� E� TVIQWE� M� V£HMS�� TIVUY«� TV£GXMGEQIRX� RS� I\MWXME� PE

XIPIZMWM¶� M� IPW� KEFMRIXW� HI� TVIQWE� IVIR�QSPX� PMQMXEXW�� RÙLM� LEZME�QSPX� TSGW�� %VE�� LM� LE� MRJMRMXEX

HÙSTGMSRW�� LM� LE� QSPX°WWMQE� TVIQWE� HMKMXEP�� QSPXIW� Q¬W� IQMWWSVIW� HI� V£HMS�� Q¬W� TIVMSHMWXIW� IR

EK«RGMIW�HI�GSQYRMGEGM¶��,M�LE�QSPXIW�M�HMZIVWIW�WSVXMHIWÜ�

)P�KVYT�HI�TVSJIWWMSREPW�UYI�SGYTE�G£VVIGW�EQF�VSP�HI�VIGPYXEHSVW�TIV�EPW�QMXNERW�HI�GSQYRMGEGM¶

S� EPXVIW� SVKERMX^EGMSRW�� IRXVIZMWXEXW� TIV� PÙIUYMT� HI� VIGIVGE� UYI� LE� IPEFSVEX� EUYIWX� MRJSVQI�

GSMRGMHIM\IR�IR�EWWIR]EPEV�UYI�IPW�TIVJMPW�HMKMXEPW�EGXYEPQIRX�W¶R�IPW�Q¬W�HIQERHEXW��XERX�TIV�EP

TIVMSHMWQI�GSQ�TIV�E�PE�GSQYRMGEGM¶�GSVTSVEXMZE��

%UYIWXE�ETVIGMEGM¶�GSMRGMHIM\�EQF�MRJSVQIW�VIGIRXW�GSQ�IP�HI�PE�\EV\E�WSGMEP�0MROIH-R�UYI�VIGYPP

PIW����GEXIKSVMIW�UYI�ZER�I\TIVMQIRXEV�YR�QENSV�GVIM\IQIRX�HI�HIQERHE�IRXVI�P�EFVMP�M�P�SGXYFVI

HI�P�ER]������IR�VIPEGM¶�EP�QEXIM\�TIV°SHI�HI�PÙER]�ERXIVMSV��GSRWXEXE�PÙEGGIPIVEGM¶�HI�PE�HIQERHE

HI�TIVJMPW�HMKMXEPW��

8TWYNIJX�UWTKJXXNTSFQX

)TRNSN�IJ�]FW]JX�

4UYNRNY_FHN·�8*4

*XYWFY¬LNF�IJ

R¤WVZJYNSL�INLNYFQ

)LJXUD����$XJPHQW�GH�OD�GHPDQGD�GH�SHUILOV�GLJLWDOV������L�OOLVWDW�G
DSWLWXGV�P«V�GHPDQGDGHV��)RQW��/LQNHGΔQ������
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��
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�%VE�LM�LE�Q¬W�STSVXYRMXEXW�UYI�QEM�
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0E�TPEXEJSVQE�ZE�VIKMWXVEV�IR�EUYIPP�TIV°SHI�YR�MRGVIQIRX�HIP���	�IR�GSRXVEGXEGMSRW�VIPEGMSREHIW

EQF� PE� GSQYRMGEGM¶� HMKMXEP�� HIQERHERX� GSQ� E� ETXMXYHW� GSQ� IP� HSQMRM� HI� \EV\IW� WSGMEPW�

PÙSTXMQMX^EGM¶�HI�QSXSVW�HI� VIGIVGE� �7)3� M� PÙIWXVEX«KME�HI�Q£VUYIXMRK�HMKMXEP��)P�QEXIM\� MRJSVQI

HIHMGE��E�Q¬W��YRE�GEXIKSVME�IWTIG°JMGE�E� PE�HIQERHE�HI�XVIFEPPEHSVW�EYXµRSQW�IWTIGMEPMX^EXW�IR

GSRXMRKYX�HMKMXEP��UYI�ZE�EYKQIRXEV�YR���	�IR�IP�QEXIM\�TIV°SHI��TIV�XEWUYIW�GSQ�IP�TSHGEWXMRK�

IP�Z°HIS�HMKMXEP�M�IP�FPSKKMRK��

0ÙEYKQIRX� KIRIVEPMX^EX� HI� PE� HIQERHE� HI� XEPIRX� HMKMXEP� XEQF¬� WÙIZMHIRGME� E� PÙMRJSVQI� (MKMXEP

8EPIRX�3ZIVZMI[������ �&EVGIPSRE�(MKMXEP�8EPIRX�������UYI�GSRGPSY�UYI� P�ER]������E�'EXEPYR]E

WÙLER� MRGSVTSVEX� EP� ZSPXERX� HI� ������ RSYW� TVSJIWWMSREPW� HMKMXEPW�� 0IW� ZIYW� I\TIVXIW� WYFVEXPPIR

XEQF¬�UYI�GEPIR�Q¬W�IWTIGMEPMWXIW�HMKMXEPW�� XEQF¬�HI�TIVJMPW�TIVMSH°WXMGW�� Û%VE�IP�TIVMSHMWXE�X¬�YR

ZIRXEPP�Q¬W�EQTPM�HI�TSWWMFMPMXEXW�� M�EUYIWXIW�TEWWIR�TIP�Q¶R�HMKMXEPÜ��GSRWXEXE� PE�VIWTSRWEFPI�HI

GSQYRMGEGM¶� HI� *SXSGEWE�� %RE²W� 0¶TI^�� Û0IW� GSQTIX«RGMIW� HMKMXEPW� EVE� W¶R� MQTVIWGMRHMFPIWÜ�

GSRJMVQE� PE� HMVIGXSVE� HI� GSQYRMGEGM¶� HÙ%HIZMRXE��6IQI�+EVGME�� UYI� GSRWMHIVE� UYI�� E� Q¬W�� IPW

GSRIM\IQIRXW�HI�KIWXM¶�HI�GSRXMRKYXW�HMKMXEPW�SFVIR�PE�TSVXE�EPW�TVSJIWWMSREPW�HIP�TIVMSHMWQI�GET�E

WSVXMHIW� TVSJIWWMSREPW� HI� PÙ£QFMX� HIP�Q£VUYIXMRK�� )R� GSRGVIX�� PIW� ZIYW� I\TIVXIW� HMJIVIRGMIR� HSW

KVERW�FPSGW�HI�WSVXMHIW��TIV�E�TIVMSHMWXIW��0E�TVMQIVE�M�Q¬W�GP£WWMGE�HIP�TIVMSHMWQI��EPW�QMXNERW�HI

GSQYRMGEGM¶�M�YRE�EPXVE�IR�EPXVIW�SVKERMX^EGMSRW��TVMRGMTEPQIRX�TIV�VIEPMX^EV�XEWUYIW�VIPEGMSREHIW

EQF�PE�GSQYRMGEGM¶�GSVTSVEXMZE�

0IW�TVMRGMTEPW� WSVXMHIW� PSGEPMX^EHIW�TIV� P�IUYMT�HI�VIGIVGEHSVW�HIP�TVIWIRX� MRJSVQI��E�TEVXMV�HI� PE

QIXSHSPSKME�MQTPIQIRXEHE�M�TV«ZMEQIRX�IWQIRXEHE��IW�TVIWIRXE�M�HIXEPPE�E�GSRXMRYEGM¶�

)JRFSIF�FZY¶STRX�HTSYNSLZY�INLNYFQ
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���

��

5TIHFXYNSL

;±IJT�INLNYFQ

'QTLLNSL

)LJXUD����$XJPHQW�GH�OD�GHPDQGD�GH�SHUILOV�DXW´QRPV�HVSHFLDOLW]DWV�HQ�FRQWLQJXW�GLJLWDO������L�OOLVWDW�GH�WDVTXHV�P«V�GHPDQGDGHV�
)RQW��/LQNHGΔQ������

8TWYNIJX�UWTKJXXNTSFQX

��

&SF³X�1·UJ_
�%VE�IP�TIVMSHMWXE�X¬�YR�ZIRXEPP�Q¬W�EQTPM�HI�TSWWMFMPMXEXW��M

EUYIWXIW�TEWWIR�TIP�Q¶R�HMKMXEP�
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2NYOFSX�IJ�HTRZSNHFHN·
0IW�ZIYW�I\TIVXIW�IRXVIZMWXEHIW�IR�EUYIWX�MRJSVQI�WIKYIM\IR�GSRWMHIVERX�IPW

QMXNERW� HI� GSQYRMGEGM¶� ÖTVIQWE� IWGVMXE� M� HMKMXEP�� V£HMS� M� XIPIZMWM¶Ö� GSQ� PE

WSVXMHE� TVSJIWWMSREP� REXYVEP� HIPW� TVSJIWWMSREPW� HIP� TIVMSHMWQI�� IRGEVE� UYI

HIWXEUYIR� UYI� PIW� STSVXYRMXEXW� IW� TVIWIRXIR� TVMRGMTEPQIRX� TIV� E� TIVJMPW

HMKMXEPW�� � )P� HMVIGXSV� EHNYRX� HI� 0E�:ERKYEVHME��1MUYIP� 1SPMRE�� GVIY� UYI� ÛIP

TIVMSHMWXE�� HÙIRXVEHE�� LE� HÙEWTMVEV� E� TSHIV� XVIFEPPEV� EPW� KVERW� QMXNERW� HI

GSQYRMGEGM¶��SR�PÙSJIVXE�HI�PPSGW�HI�XVIFEPP�IR�IPW�HEVVIVW�ER]W�LE�QMRZEX�QSPX

QIRXVI�UYI�LE�GVIWGYX�PE��RIGIWWMXEX�HI�PE�GSQYRMGEGM¶�GSVTSVEXMZE��M�EUYIWXE

XIRH«RGME�ERMV£�E�Q¬W�E�TEVXMV�HI�PE�TERH«QMEÜ��0E�QEXIM\E�MHIE��WSWXIRIR�PE

QENSVME�HÙI\TIVXIW�M�I\TIVXW�IRXVIZMWXEXW�UYI��GSQ�PE�TIVMSHMWXE�1EVXE�7EVH£�

HIWXEUYIR� UYI� IQTVIWIW� M� SVKERMX^EGMSRW� HI� XSXE� QIRE� ÛRIGIWWMXIR� GEHE

ZIKEHE�Q¬W�MRJSVQEV�F¬�MRXIVREQIRX�M�I\XIVREÜ��

&IRNSNXYWFHNTSX�U¾GQNVZJX
)PW�TVSJIWWMSREPW�IRXVIZMWXEXW�MHIRXMJMUYIR�PIW�EHQMRMWXVEGMSRW�T½FPMUYIW�GSQ

YRE� WSVXMHE� E� XIRMV� IR� GSQTXI� TIV� EPW� TIVMSHMWXIW� M� GSQYRMGEHSVW�

TVMRGMTEPQIRX� TIVUY«� EUYIWXW� IRW� RIGIWWMXIR� TIVWSRIW� EQF� PE� GETEGMXEX

HÙIRXIRHVI� PE� WIZE�EGGM¶� M� XVEWPPEHEV�PE�E� PE� WSGMIXEX��4IV�E�1EVXE�)WX¬ZI^�� IPW

GEPIR�TIVMSHMWXIW�UYI�EXIRKYMR�XSX�EPPµ�UYI�ZSPIR�I\TPMGEV�S�GSQYRMGEV��IR�YR

QSQIRX� IWTIGMEPQIRX� GSQTPI\�IGSRµQMGEQIRX� M� WSGMEP� GSQ� PÙEGXYEP�� 7IKSRW

%RE�*IVR¤RHI^�� PIW� EHQMRMWXVEGMSRW� �XIRIR� P�SFPMKEGM¶� � � H�I\TPMGEV�QMPPSV� PIW

TSP°XMUYIW�T½FPMUYIWÜ��

%�Q¬W��PIW�GETEGMXEXW�HÙI\TVIWWM¶��W°RXIWM�M�NIVEVUYMX^EGM¶�HI�PE�MRJSVQEGM¶�HIPW

TIVMSHMWXIW� IW� TVIWIRXIR� GSQ� E� GPEYW�� WIKSRW� )WXIP� )WXSTM´¤R�� TIV� E� PE

GSRJIGGM¶�HI�TVSTSWXIW�M�PE�KIWXM¶�HI�TVSNIGXIW�HI�JMRERªEQIRX�T½FPMG�HI�KVER

IQFIVKEHYVE�� GSQ� IPW� HI� PE� 'SQMWWM¶� )YVSTIE�� )PW� TIVMSHMWXIW� W¶R� HSRGW�

XEQF¬�� TVSJIWWMSREPW� GETEªSW� HÙEGSQTER]EV� SVKERMX^EGMSRW� T½FPMUYIW� M

TVMZEHIW�IR�EUYIWXE�XEWGE��

8TWYNIJX�UWTKJXXNTSFQX
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*RUWJXJX�N�TWLFSNY_FHNTSX�
8ERX�HIP�Q¶R�HI�PE�GSQYRMGEGM¶�GSQ�HÙEPXVIW�WIGXSVW��3R�TSHIR�SGYTEV��

4SWMGMSRW� ZMRGYPEHIW� EQF� PE� GSQYRMGEGM¶�� HMVIGXSVW� HI� GSQYRMGEGM¶�� HI

VIPEGMSRW�MRWXMXYGMSREPW��VIWTSRWEFPIW�HI�GSQYRMGEGM¶��GETW�HI�TVIQWE��X«GRMGW

HI�GSQYRMGEGM¶�� W¶R�EPKYRIW�HI� PIW�TSWMGMSRW�UYI�IW�HIXIGXIR�E� PIW�IQTVIWIW

Q¬W� ZMRGYPEHIW� E� PE� GSQYRMGEGM¶� GSVTSVEXMZE�� )R� EUYIWX� WIRXMX�� IRXVIZMWXEXW

GSQ�1EFIP�1EW�S�1µRMGE�*IVR¤RHI^�WYFVEXPPIR�UYI�PIW�IQTVIWIW�RIGIWWMXIR

I\TPMGEV�WI� QMPPSV�� WMKYMR� HIP� TIVJMP� UYI� WMKYMR�� )RXVI� PIW� XEWUYIW� UYI� W�LER

HIXIGXEX�HYVERX�PIW�IRXVIZMWXIW�HIWXEGE��TIV�I\IQTPI��PÙWXSV]XIPPMRK�TIV�E�WXEVX�

YTW��)R�HIJMRMXMZE��I\TPMGE�PE�VIWTSRWEFPI�HI�GSQYRMGEGM¶�MRXIVRE�HI�PÙ,SWTMXEP

1SMW«W�&VSKKM��1µRMGE�*IVR¤RHI^�� ÛIPW� I\TIVXW� IR� GSQYRMGEGM¶� I\XIVRE� M� IR

GSQYRMGEGM¶�MRXIVRE�XIRIR�PE�XEWGE�TVMRGMTEP�HIP�TIVMSHMWXE��FYWGEV�GSRXMRKYX

RSXMGMEFPI�� IPEFSVEV�YRE�TIªE� MRJSVQEXMZE� M�HIWTV¬W�HI�GSRXVEWXEV�PE�EQF� PIW

JSRXW�MRXIVRIW��HMWXVMFYMV�PIW�TIPW�GEREPW�MRXIVRW�S�I\XIVRW�HI�PÙSVKERMX^EGM¶Ü�

(ITEVXEQIRXW� 'SQIVGMEP� M� HI�1£VUYIXMRK�� WIKSRW� EPKYRW� HIPW� IRXVIZMWXEXW�

GSQ� %RE²W� 0¶TI^�� '13� E� *SXSGEWE�� GEP� ENYHEV� IPW� HITEVXEQIRXW� HI

Q£VUYIXMRK�HIW�HI�PE�ZMWM¶�TIVMSH°WXMGE��7IKSRW�+IQQE�1Y´S^��ÛXSXW�JSVQIQ

TEVX� HI� PÙIRKVEREXKI� IQTVIWEVMEP� M� PE� ZMWM¶� HÙYR� TIVMSHMWXE� E� PÙLSVE� HI

XVERWQIXVI�P�I\XIVREQIRX�¬W�QSPX�MQTSVXERXÜ��)WTIGMEPQIRX��IR�PIW�IQTVIWIW

TIVMSH°WXMUYIW� M� HIP� Q¶R� HI� PE� GSQYRMGEGM¶�� IPW� TVSJIWWMSREPW� GSRWYPXEXW

MRWMWXIM\IR� IR� UY«� ERIQ�� XEP� GSQ� I\TPMGE� 1EVXE� :MZERGSW�� GET� E� YRE

ÛQEVUYIXMRMX^EGM¶�HI�PE�MRJSVQEGM¶Ü��

'£VVIGW�HMVIGXMYW�M�HI�KIWXM¶��IPW�TVSJIWWMSREPW�IRXVIZMWXEXW�MRWMWXIM\IR�IR�IP�JIX

UYI�IPW�TIVMSHMWXIW�EQF�YRIW� GIVXIW�RSGMSRW�EHQMRMWXVEXMZIW�TSHIR� WIV�QSPX

FSRW�KIWXSVW� M�SGYTEV�G£VVIGW�HMVIGXMYW�� Û9R�TIVMSHMWXE�TSX�EGEFEV�KIWXMSRERX

IQTVIWIW� TIVMSH°WXMUYIWÜ�� WYFVEXPPE�5YMQ�'YM\EVX�� HMVIGXSV� HI� 'SSVHMREGM¶� M

+IWXM¶�HI�PE�TVSHYGGM¶�E�8:)�'EXEPYR]E�M�TVSJIWWSV�YRMZIVWMXEVM��

6IGYVWSW�,YQERW��PE�KIWXM¶�HI�PIW�TIVWSRIW�M�IP�XEPIRX�¬W�YR�EPXVI�HIPW�VSPW�UYI

EPKYRW�TVSJIWWMSREPW�EWWMKRIR�EPW�TIVMSHMWXIW��4IVJMPW�GSQ�1EVMSRE�%PFE��8EXI

7ERXEIYP£VME�S�)WXIP�)WXSTM´¤R�GSRWMHIVIR�UYI�PIW�IWQIRXEHIW�WSJX�WOMPPW�UYI

WÙEXVMFYIM\IR�EPW� GSQYRMGEHSVW� W¶R� GPEY�TIV�E� PE� KIWXM¶�HI� PIW�TIVWSRIW�E� PIW

SVKERMX^EGMSRW��0E�GETEGMXEX�HÙIWGSPXEV�M�HÙIRXIRHVI�PÙIRXSVR�M�WEFIV�PS�I\TPMGEV

M� XVEWPPEHEV� EPW� EPXVIW� ¬W�� WIKSRW� IPPW�� GPEY� TIVUY«� XSXLSQ� IRXIRKYM� IR� UYMR

QSQIRX�IW�XVSFE�PÙSVKERMX^EGM¶�SR�XVIFEPPE��

8TWYNIJX�UWTKJXXNTSFQX
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7IKSRW� I\TPMUYIR� EPKYRW� HIPW� IRXVIZMWXEXW�� PE� TERH«QME� HI� PE� '3:-(���� LE

TSWEX�IR�IZMH«RGME�PE�RIGIWWMXEX�WSGMEP�UYI�WYTSWE�PE�HMZYPKEGM¶�GMIRX°JMGE��%M\°

HSRGW�� PE� GETEGMXEX� HÙI\TPMGEV� E� PE� WSGMIXEX� VIEPMXEXW� M� EWTIGXIW� GSQTPI\SW� HIP

Q¶R�HI�PE�GM«RGME�UYI�XIRIR�MQTEGXI�WSGMEP��¬W�YRE�EPXVE�HI�PIW�WSVXMHIW�UYI�IW

HIXIGXE�� (I� JIX�� WIKSRW� )WXIP� )WXSTM´¤R�� Û)WTER]E� ¬W� YR� TE°W� TMSRIV� IR

TVSHYGGM¶�HI�TETIVW�GMIRX°JMGW��8IRMQ�YRIW�YRMZIVWMXEXW�UYI�MRZIWXMKYIR�HÙYRE

QERIVE� I\GITGMSREP��,S� JIQ� W½TIV�F¬�� -� IR� VIWYQ�� EGEFIR�KYEVHEHIW� IR�YR

GEPEM\��RS�WEPXIR�EP�QIVGEXÜ��

)PW� TIVMSHMWXIW� HSRGW�� RS� RSQ¬W� TSHIR� ENYHEV� E� HSREV� EUYIWX� TEW�� XEQF¬

EPKYRW�WÙMQTPMUYIR�HMVIGXEQIRX�IR�PE�VIGIVGE�IR�IP�Q¶R�HI�PIW�GM«RGMIW�WSGMEPW�

7IKSRW�+MSVKME�8EKPIXXM��IR�EUYIWX�WIRXMX��PE�TERH«QME�ÛLE�XSVREX�PE�PIKMXMQMXEX

EP� TIVMSHMWQIÜ�� )\TPMGEV� PE� GSQTPI\MXEX� E� XVEZ¬W� HIP� TVSG¬W� TIVMSH°WXMG� M� PIW

LEFMPMXEXW�UYI�HIQERE��4IV�E�%RE�-WEFIP�*IVR¤RHI^�:MWS�� ÛGSQ�IW�GSQYRMGE

HI� PE� QERIVE� Q¬W� GPEVE�� TIHEKµKMGE� M� VMKSVSWE� TSWWMFPI� TIVUY«� PÙYWYEVM� IRW

IRXIRKYM#� 'SQ� PM� I\TPMUYIQ� YRE� GSWE� TIVUY«� WI� RÙEHSRM� UYI� ¬W� VIPPIZERX#

%M\µ�ETSVXE�IP�TIVMSHMWQIÜ�

:SN[JWXNYFYX�N�HJSYWJX�IJ�WJHJWHF

*XHTQJX�N�NSXYNYZYX
0ÙIHYGEGM¶� QIHM£XMGE� GSQ� E� PPYMXE� GSRXVE� PE� HIWMRJSVQEGM¶� ¬W� YR� EPXVI� HIPW

£QFMXW� IR� UY«� EPKYR� HIPW� I\TIVXW� IRXVIZMWXEXW� LE� WMXYEX� XEQF¬� WSVXMHIW

PEFSVEPW� TIV� EPW� TIVMSHMWXIW�� (I� JIX�� WIKSRW� 2IVIMHE� 'EVVMPPS� M� %RE� -WEFIP

*IVR¤RHI^�:MWS��EUYIWXE�WIV£�YRE�JYRGM¶�GPEY�GSQ�E�KEVERXME�HI�JYXYV�TIV�EP

WIGXSV��

8TWYNIJX�UWTKJXXNTSFQX
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,WZUX�IJ�UWJXXN·�T�QTGGNJX
0E�GETEGMXEX�HÙEVKYQIRXEV� M� MRJPYMV�¬W�YRE�HI� PIW�UYI�IW� VIGSRIM\�Q¬W�IR�IPW
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GSQYRMGE�F¬��WMRXIXMX^E�PE�VIEPMXEX��WI�WET�TSWEV�E�PE�TIPP�HI�PÙEPXVI��M� MRGSVTSVE

QSPXW�GSRIM\IQIRXW�X«GRMGW�M�TV£GXMGW�HI�HMZIVWSW�WIGXSVW�

8TWYNIJX�UWTKJXXNTSFQX

*RUWJSJITWNF
0E� HMKMXEPMX^EGM¶� XEQF¬� JEGMPMXE� IP� XVIFEPP� IR� \EV\E� M� PÙIQTVIRIHSVME�� XEP� GSQ

HIWXEUYIR� I\TIVXIW� GSQ� 2YVME� :MPE� S� 1EVMSPE� (MREV«W�� %UYIWXE� ½PXMQE

ZEXMGMRE� JMRW� M� XSX�UYI� ÛIP� TIVMSHMWXE�HIP� JYXYV�RS�IW� GEWEV£�EQF�YR�QMXN£� IR

GSRGVIXÜ

��3T[JX�TUTWYZSNYFYX�N�S±S]TQX�I�THZUFHN·�UJW�F�UJWNTINXYJX�����



������'ETW�HI�WIGGM¶�M�VIHEGXSVW�IR�GET
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)PW�QMXNERW�HI�GSQYRMGEGM¶�W¶R�PE�WSVXMHE�TVSJIWWMSREP�GP£WWMGE�HIP�TIVMSHMWQI�M
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'SQTXEV� EQF� STMREHSVW� HI� VIRSQ�� PE� QENSVME� HIPW� UYEPW� W¶R� TIVMSHMWXIW�
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1.1.6 Dissenyador/a, maquetador/a, director/a d’art

1.1.7 Editor/a de gènere

1.1.8 Fotògràf/a, Fotoperiodista 

 1.1.9 Redactor/a

1.1. 10 Verificadors/a

1.2.1 Continguts digitals

1.2.2 Director/a

1.2.3 Locutor/a

1.2.4 Productor/a

El disseny i la maquetació són tasques necessàries a la premsa escrita. Dins

d’aquest àmbit, sobretot en la vessant digital dels mitjans, guanyen pes la

visualització de dades i el periodisme immersiu.

El repte de la igualtat de gènere es tradueix en la creació de la figura de

l’editor o editora de gènere, que garanteixen la perspectiva de gènere en

l’enfocament i el llenguatge dels textos.

El fotoperiodisme és un perfil imprescindible, tant per a agències com per a

mitjans, ja sigui en plantilla com en format freelance.

La redacció d’informació prèviament obtinguda i contrastada és el rol més

clàssic del periodisme.

L'auge de la desinformació fa necessaris els  equips de verificació als mitjans.

1.2 Ràdio i podcast
El món de l’àudio viu un moment àlgid i ocupa professionals del periodisme:

El podcast és el contingut digital d’àudio per excel·lència, però, a més, també

cal talent digital per a la gestió de xarxes socials. 

Els periodistes dirigeixen també programes i emissores.

Qui dóna veu a la informació o l’entreteniment radiofònic.

La preparació dels temes i el contacte amb els entrevistats són tasques que es

realitzen des de la producció radiofònica.
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2.2.1 Direcció

2.2.2 Docència

2.2.3 Emprenedoria

2.2.4 Màrqueting i comercial

2.2.5 Recursos humans

2.2.6 RSC i sostenibilitat

2.2 Gestió i d'altres
Gestió empresarial, màrqueting i sostenibilitat són altres rols destacats.

Els periodistes, gràcies a la seva capacitat per entendre el món canviant,

també gestionen empreses periodístiques i, fins i tot, de tota mena de sectors.

La formació en comunicació també és impartida per periodistes.

Els periodistes impulsen nous projectes empresarials, principalment vinculats

amb els mitjans de comunicació i la comunicació corporativa.

La necessitat cada cop major d’incorporar professionals capaços de comunicar

de manera efectiva, fa que els periodistes tinguin un perfil idoni per a perfils

relacionats amb el màrqueting i les vendes.

La gestió de persones, en concret per a realitzar tasques relacionades amb la

comunicació interna, és un perfil professional que ocupen periodistes.

La responsabilitat social corporativa (RSC), tradicionalment a càrrec de

periodistes, és un eix central de l’estratègia empresarial que es basa en els

pilars de la sostenibilitat. Dins d’aquest àmbit, es detecta un nínxol d’ocupació

en la gestió d’ajuts, especialment els fons de recuperació europeus.
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GSQ� YR� HIPW� IM\SW� GPEYW� HIP�QSHIP� GSQYRMGEXMY� EGXYEP�� )R� EUYIWX� £QFMX�� IW

HIXIGXE�YR�R°R\SP�HÙSGYTEGM¶�IWTIG°JMG�IR�PE�RSZE�JMKYVE�HI� PÙIHMXSVE�S�IHMXSV

HI�K«RIVI��UYI�SGYTE�YR�VSP�HI�RSZE�GVIEGM¶�HMRW�HI�PIW�VIHEGGMSRW�GSQIRªERX

TIV�PE�HIP��8LI�2I[�=SVO�8MQIW��������IP�TVMQIV�QMXN£�IR�GVIEV�EUYIWXE�JMKYVE
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0E�WSWXIRMFMPMXEX

)PW� TIVMSHMWXIW� IW� TVIWIRXIR� GSQ� PE� JMKYVE� GPEY� TIV� EGSQTER]EV� PIW

SVKERMX^EGMSRW�HI� PIW� UYEPW� JSVQIR�TEVX� IR� PÙEWWSPMQIRX�HÙEUYIWX� VITXI�HI� PE

WSWXIRMFMPMXEX��IRX«W�HIW�HI�XVIW�EWTIGXIW�GPEY��

0E� WSWXIRMFMPMXEX� IGSRµQMGE�� %� TEVXMV� HI� PÙEWWSPMQIRX� HI� RSZIW� GETEGMXEXW

GSQIVGMEPW�UYI��YRMHIW�E�PIW�TIVMSH°WXMUYIW��LER�HI�VIJSVªEV�PE�ZEPSVMX^EGM¶�HIPW

GSRXMRKYXW��Û)RW�LIQ�HI�WEFIV�ZIRHVI�F¬Ü��HIWXEGE�7YWERE�1SPMRE��)R�EUYIWX

WIRXMX��)ZE�&PERGS�VIGSVHE�UYI�LIQ�HI�WYQEV�E�PIW�GETEGMXEXW�TIVMSH°WXMUYIW�IP

GSRIM\IQIRX�IQTVIWEVMEP��

0E� WSWXIRMFMPMXEX� WSGMEP�� 0IW� GSQTIX«RGMIW� WSGMEPW� UYI� IW� HIQERIR� EPW

TIVMSHMWXIW� IWXER� EPMRIEHIW� EQF� PE� WSVXMHE� UYI� WIÙPW� EXVMFYIM\� GSQ� E� FSRW

KIWXSVW�HI�TIVWSRIW��0ÙIWGSPXE��PÙIQTEXME��PE�GETEGMXEX�HI�JIV�IRXIRHVI�EPW�IUYMTW

PE�WMXYEGM¶�HI�GEHE�SVKERMX^EGM¶�IW�TVIWIRXE�GSQ�E�EWTIGXI�QSPX�VIPPIZERX�IR

EUYIWX�WIRXMX��

0E�WSWXIRMFMPMXEX�QIHMEQFMIRXEP�� )PW� TEWWSW� UYI� PIW� HMJIVIRXW� SVKERMX^EGMSRW

HSRIR� IR� EUYIWX� EWTIGXI� WÙLER� HI� XVEWPPEHEV� E� PE� WSGMIXEX� E� XVEZ¬W� HI

TIVMSHMWXIW�UYI�IRXIRKYMR�EQF�UYM�TEVPIR��UYI�GSRIKYMR�IP�WIY�T½FPMG�M�UYI�LM

IWXEFPIM\MR�YR�HM£PIK�� XEP� GSQ� MRWMWXIM\�1EFIP�1EW�� 7IKSRW�1EVMWW¬�%VVYJEX�

ÛPIW�IQTVIWIW�FYWUYIR�YR�TVSTµWMX�M�HI�UYMRE�QERIVE�GSRXVMFYMV�E�QMPPSVEV�IP

Q¶R��ENYHEV�PE�WSGMIXEX��I\TPMGEV�UYMR�MQTEGXI�TSWMXMY�XIRIRÜ��

-KYEPQIRX��TIV�E�'EVPIW�4SRX��ÛIPW�TVSGIWWSW�HI�XVERWJSVQEGM¶�RS�WIVER�ZMEFPIW

WIRWI�TIVMSHMWXIW�IR�PÙ£QFMX�IWXVEX«KMG�HI�PÙIQTVIWE�TIV�I\TPMGEV�PE�GSQTPI\MXEX

HI�PE�XVERWJSVQEGM¶Ü��

)R� EUYIWX� WIRXMX�� PE� GSQYRMGEGM¶� IW� TVIWIRXE� RS� RSQ¬W� GSQ� YR� IWTEM� TIV

I\TPMGEV� IPW� TEWWSW� UYI� PIW� SVKERMX^EGMSRW� HSRIR� IR� EUYIWXE� HMVIGGM¶�� XEQF¬

GSQ�PE�GPEY�HI�ZSPXE�UYI�ENYHE�E�EWWSPMV�PIW���W�E�HMV��IPW�TIVMSHMWXIW�RS�RSQ¬W

I\TPMUYIR� GSQ� PIW� IQTVIWIW� PPYMXIR� TIV� PE� WSWXIRMFMPMXEX�� EQF� PE� WIZE� XEWGE

XVERWZIVWEP� ENYHIR� E� EWWSPMV�PE�� 8SX� TPIKEX� TIVµ�� TEWWE� TIV� PÙEWWSPMQIRX� HÙYRW

RSYW�GSRIM\IQIRXW� M� GSQTIX«RGMIW�UYI�GEP� MRGSVTSVEV� XEQF¬�IR� PE� JSVQEGM¶

TIVMSH°WXMGE��XEP�GSQ�IW�HIXEPPE�IR�PÙETEVXEX�WIK¿IRX��
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7IKSRW� IP� GEREP� 9RMZIVWMXEXW� HI� PE� +IRIVEPMXEX� HI� 'EXEPYR]E� �+)2'%8�� ����� EGXYEPQIRX

WÙSJIVIM\IR� KVEYW� IR� TIVMSHMWQI� E� PE�9RMZIVWMXEX�%YXµRSQE� HI� &EVGIPSRE� �9%&�� PE�9RMZIVWMXEX

4SQTIY� *EFVE� �94*�� PE� 9RMZIVWMXEX� 6SZMVE� M� :MVKMPM� �96:�� PE� 9RMZIVWMXEX� HI� :MG� �9:MG�� PE

9RMZIVWMXEX�HI�0PIMHE��9H0��PE�9RMZIVWMXEX�6EQSR�0PYPP��960��PE�9RMZIVWMXEX�%FEX�3PMFE��9%3�M�PE

9RMZIVWMXEX�-RXIVREGMSREP�HI�'EXEPYR]E��9-'��%�Q¬W��E�PE�9RMZIVWMXEX�HI�&EVGIPSRE�WÙMQTEVXIM\�IP

KVEY� IR� 'SQYRMGEGM¶� M� -RH½WXVMIW� 'YPXYVEPW� M� E� PE� 9RMZIVWMXEX� 3FIVXE� HI� 'EXEPYR]E� IP� KVEY� IR

'SQYRMGEGM¶��)R�XSXEP��PIW�YRMZIVWMXEXW�GEXEPERIW�SJIVXIR�Q¬W�HI�������TPEGIW�

)R� STMRM¶� HIP� TVSJIWWSV� EWWSGMEX� HIP� (ITEVXEQIRX� H�)WXYHMW� HI� 'SQYRMGEGM¶� HI� PE� 9RMZIVWMXEX

6SZMVE�M�:MVKMPM��96:��)RVMUYI�'ERSZEGE�HI�PE�*YIRXI��YR�HIPW�I\TIVXW�IRXVIZMWXEXW�TIV�E�EUYIWX

MRJSVQI��LM�LEYVME�HÙLEZIV�ÛQIR]W�IWXYHMERXW�HI�TIVMSHMWQI�TIV�TVSQSGM¶�M�WIV�Q¬W�WIPIGXMYWÜ�IR

JIV�PE�XVME��)P�TVSJIWWSV�HI�TIVMSHMWQI�HMKMXEP�HI�PE�96:�GVIY�UYI�ÛEQF�TSGW�IWXYHMERXW�TIV�GPEWWI��IP

TVSJIWWSVEX�TSX�JIV�FSRIW�GSVVIGGMSRW�M�YR�FSR�EGSQTER]EQIRXÜ��

)R� PE�QEXIM\E� P°RME�� PE� HIKERE� HI� 'M«RGMIW� HI� PE� 'SQYRMGEGM¶� HI� PE� 9%&��1EVME� .SW¬� 6IGSHIV�

VIGSRIM\� IR�YRE� IRXVIZMWXE� E� PE� VIZMWXE�'ETªEPIVE� �6SZMVE�� NYR]������ PE� VIHYGGM¶� HI� TPEGIW� HIPW

IWXYHMW�HI�TIVMSHMWQI�IR�EUYIWXE�YRMZIVWMXEX��IR�IP�WIY�GEW��TIV�HMZIVWMJMGEV�PÙSJIVXE�HIPW�IWXYHMW�HI

GSQYRMGEGM¶�TIV�EXIRHVI� PIW�HIQERHIW�HIP�QIVGEX�HI�TVSJIWWMSREPW�HI�GSQYRMGEGM¶�GSVTSVEXMZE�

Û%P�KVEY�HI�4IVMSHMWQI�HI�PE�9%&�IRKYER]�XIR°IQ�����TPEGIW��-�RÙLEZ°IQ�XMRKYX�QSPXIW�Q¬W��0�ER]

�����XIR°IQ�����TPEGIW�HI�4IVMSHMWQI��WM�F¬�JE�XVIW�ER]W�EQF�IP�'SPzPIKM�HI�4IVMSHMWXIW�ZEQ�HIGMHMV

UYI�LM�LEZME�QEWWE�SJIVXE��-�HI�PIW�����ZEQ�TEWWEV�E�������M�EVE�IR�XIRMQ������4IV�UYMRE�VE¶#�4IV

UY«� ZEQ�EKEJEV� EUYIWXIW� ���� TPEGIW� M� ZEQ� GVIEV� HSW� KVEYW�RSYW�� )RW� EHSR£ZIQ�UYI� IP�QIVGEX

PEFSVEP� HIQEREZE� YRW� TIVJMPW� UYI� RS� I\MWXMIR� E� PE� JEGYPXEX�� ,M� LEZME� IWXYHMERXW� UYI� EGEFEZIR

4IVMSHMWQI�M�WI�RÙEREZIR�E�JIV�YR�Q£WXIV�IR�'SQYRMGEGM¶�'SVTSVEXMZEÜ�

)P� ZMGIHIK£� HI� PE� *EGYPXEX� HI� 'SQYRMGEGM¶� M� HMVIGXSV� HIP� KVEY� IR� 4IVMSHMWQI� HI� PE�94*��'EVPIW

4SRX�� E� PÙIRXVIZMWXE� VIEPMX^EHE� TIV� E� PÙIPEFSVEGM¶� H�EUYIWX� MRJSVQI�� GSRWMHIVE� UYI� PÙSJIVXE

JSVQEXMZE��ÛIR�P°RMIW�KIRIVEPW��EJEZSVIM\�IP�HIWIRZSPYTEQIRX��M�PE�MRWIVGM¶�PEFSVEP�HIPW�TIVMSHMWXIW���
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Û1EWWE� WSZMRX�� IRW� EYXSJPEKIPzPIQ� IR� UY«� PE� JSVQEGM¶� YRMZIVWMX£VME� RS� ¬W� FSRE�� M� RS� IW� EM\°�� )W

JSVQE� IR� RMZIPPW� QSPX� EPXW� HI� GSQTIX«RGME� M� ETPMGEFMPMXEX�� 1ÙEKVEHEVME� WEFIV� WM� IPW� EHZSGEXW�

EVUYMXIGXIW� S� IRKMR]IVW� WYVXIR� EQF� YR� GSRIM\IQIRX� XER� EPXW� HI� PIW� IMRIW� UYI� JER� WIVZMV� E� PIW

IQTVIWIW�HIP� WIY�£QFMX�S�� WM� PIW�IMRIW�RS� W¶R� PIW�QEXIM\IW�� PE� GSVFE�HÙETVIRIRXEXKI�¬W� XER�TIXMXE

GSQ� PE� HIPW� TIVMSHMWXIW�� 4IVµ� GEP� XIRMV� IR� GSQTXI� UYI� PE� YRMZIVWMXEX� RS� RSQ¬W� LE� HI� JSVQEV

TIVWSRIW�TIV�EGGIHMV�EP�QIVGEX�HI�XVIFEPPÜ��

%UYIWX�HIFEX�WSFVI�PÙSVMIRXEGM¶�TVSJIWWMSREP�HIPW�IWXYHMW�HI�TIVMSHMWQI��TVIWIRX�HIW�HIPW�WIYW�MRMGMW

�7¤RGLI^�+EVG°E��������WIKYIM\�QSPX�TVIWIRX�E�HME�HÙEZYM��Û0E�JSVQEGM¶�LE�HI�WIV�TVSJIWWMSREP�M�RS

EGEHIQMGMWXEÜ��GSRWMHIVE�IP�TIVMSHMWXE�M�TVSJIWWSV�HI�PE�9RMZIVWMXEX�%FEX�3PMFE��.SER�'EVPIW�:EPIVS�

0ÙI\TIVX�GSRWYPXEX�TIV�EUYIWX�IWXYHM�GVIY��E�Q¬W��UYI�ÛE�PE�YRMZIVWMXEX�LM�LE�QEWWE�KIRX�UYI�H¶RE

GPEWWI�TIVUY«�LE�JIX�GEVVIVE�YRMZIVWMX£VME�TIVµ�RS�LE�I\IVGMX�IP�TIVMSHMWQIÜ��)R�PE�QEXIM\E�P°RME��PE

TIVMSHMWXE�M�TVSJIWWSVE�HI�PE�94*�1µRMGE�8IVVMFEW�XVSFE�E�JEPXEV�ÛQ¬W�TVIW«RGME�HI�TIVMSHMWXIW�UYI

IWXMKYMR�IR�IPW�HSW�Q¶RW��EGEH«QMG�M�TVSJIWWMSREP�Û�TIVUY«�GVIY�UYI�EM\µ�ÛWIVME�FS��TIP�TIVMSHMWQI�M

TIV�E�PE�YRMZIVWMXEXÜ��

)P�WMWXIQE�YRMZIVWMXEVM�¬W�ÛYR�QEQYXÜ��WIKSRW�8IVVMFEW��NE�UYI�ÛPM�GSWXE�FIPPYKEV�WIÜ�M�GSRWMHIVE�UYI

LEYVME� HI� HMWTSWEV� HI� ÛQIGERMWQIW� HI� TIVQIEFMPMXEX� MRHYWXVMEP� QSPX� Q¬W� IJMGMIRXWÜ�� Û4VSXIKMQ

QSPX�IPW�RSWXVIW�IWXYHMERXW�TIVUY«�RS�WMKYMR�I\TPSXEXW�TIP�WMWXIQE��GSWE�UYI�IQ�WIQFPE�QSPX�F¬�M

WÙLE� HI� JIV�� TIVµ�QSPXIW� ZIKEHIW� EUYIWXE� TIVQIEFMPMXEX� ¬W�Q¬W� GSQTPMGEHE��:IXPPERX� TIV� PE� WIZE

WIKYVIXEX� M� IPW� WIYW� HVIXW�� QSPXIW� ZIKEHIW� SFPMHIQ� UYI� ¬W�QIVEZIPP¶W� UYI� PE� YRMZIVWMXEX� ETSVXM

GSRIM\IQIRX� E� PE� MRH½WXVME�� 7M� LM� LEKY¬W�Q¬W� TIVQIEFMPMXEX� IRXVI� IP�Q¶R�YRMZIVWMXEVM� M� IP�Q¶R

QIHM£XMG��PE�MRHITIRH«RGME�TIVMSH°WXMGE�JEVME�XIQTW�UYI�IWXEVME�KEVERXMHE��TIVµ�GSQ�UYI�RS�LM�LE

EUYIWXE�TIVQIEFMPMXEX��ERIQ�QSPX�PIRXW�IR�QMPPSVEV�QSPXIW�GSWIWÜ�� PEQIRXE�PÙI\TIVXE�IR�PIW�WIZIW

HIGPEVEGMSRW�E�PÙIRXVIZMWXE�IR�TVSJYRHMXEX�UYI�LE�VIWTSWX�TIV�E�EUYIWX�MRJSVQI�

)P� GET�HÙIWXYHMW�HIP�KVEY�IR�TIVMSHMWQI�HI� PE

9RMZIVWMXEX� -RXIVREGMSREP� HI� 'EXEPYR]E�

7ERXMEKS� .YWXIP�� HIWXEGE� UYI� ÛPE� YRMZIVWMXEX

MRXIRXE�ENYWXEV�IPW�TPERW�HÙIWXYHMW�TIV�XEP�UYI

IPW�WIYW�IWXYHMERXW�XMRKYMR�WSVXMHIW�PEFSVEPWÜ�M

GVIY�UYI�ÛPE�YRMZIVWMXEX�WÙEHETXEÜ��IRGEVE�UYI

ÛIW� QSY� YRE� QMGE� Q¬W� PIRXE� UYI� IP� QIVGEX

TIVUY«�� WM� RS�� WIVME� YR� ZEMZ¬� HI� GERZMW
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)P� VIWTSRWEFPI� HI� TV£GXMUYIW� HI� PE� JEGYPXEX� HÙ)QTVIWE� M� 'SQYRMGEGM¶� HI� PE� 9RMZIVWMXEX� HI� :MG

�9:-'�� <EZMIV� +MRIWXE� STMRE� UYI� GEP� YRE� ÛVEGMSREPMX^EGM¶� HIPW� IWXYHMWÜ�� IWTIGMEPQIRX� IR� PE

JSVQEGM¶�HI�TSWXKVEY�UYI��WIKSRW�IP�TVSJIWWSV�HI�PE�9:-'�ÛZE�E�TIW�IRPPSG�HÙEREV�E�UYEPMXEX��NE�UYI

WÙLER� XVIX� Q£WXIVW� GSQ� E� \YVVSWÜ�� 0E� TIVMSHMWXE� M� TVSJIWWSVE� HI� PE� *EGYPXEX� HI� 'SQYRMGEGM¶� M

6IPEGMSRW� -RXIVREGMSREPW� &PERUYIVRE� �9RMZIVWMXEX� 6EQSR� 0PYPP� 7YWERE� 4¬VI^� 7SPIV� GSRWMHIVE

MKYEPQIRX� UYI� PÙSJIVXE� JSVQEXMZE� EGXYEP� Û¬W� FSRE� M� MRXIRXE� HSREV� VIWTSWXE� E� PIW� RIGIWWMXEXW� HIP

QIVGEXÜ��EJEZSVMRX�IP�HIWIRZSPYTEQIRX�TVSJIWWMSREP� M� PE� MRWIVGM¶� PEFSVEP�HIPW�TIVMSHMWXIW��8EQF¬

VIGSRIM\�UYI�ÛWM�TIGE�HÙEPKYRE�GSWE��¬W�HI�WIV�I\GIWWMZEÜ�IRGEVE�UYI�GSRJME�UYI�ÛWÙERMV£�ENYWXERXÜ��

0E�TVIWMHIRXE�HI�PÙ%WWSGMEGM¶�HÙ9RMZIVWMXEXW�EQF�8MXYPEGMSRW�HÙ-RJSVQEGM¶�M�'SQYRMGEGM¶�M�HIKERE

HI�PE�*EGYPXEX�HI�'M«RGMIW�HI�PE�'SQYRMGEGM¶�HI�PE�9%&��1EVME�.SW¬�6IGSHIV��TSRIRX�E�PE�.SVREHE

WSFVI� IPW� 6ITXIW� IR� PE� JSVQEGM¶� YRMZIVWMX£VME� IR� 4IVMSHMWQI� M� 'SQYRMGEGM¶� %YHMSZMWYEP

SVKERMX^EHE�TIV�PÙ%K«RGME�TIV�E�PE�5YEPMXEX�HIP�7MWXIQE�9RMZIVWMXEVM��%59�VIGSRIM\�UYI�ÛGERZMEV

PIW� QIQµVMIW� HIPW� KVEYW� ¬W� GSQTPMGEX�� NE� UYI� PE� FYVSGV£GME� ¬W� FVYXEPÜ� M� MRWMWXIM\� IR� UY«� ÛPIW

YRMZIVWMXEXW� RS� IW� TSHIR� SFWIWWMSREV� IR� IRWIR]EV� YRIW� XIGRSPSKMIW� UYI� ZEVMIR� GSRWXERXQIRX

TIVUY«� RS� W¶R� YR� GIRXVI� HI� JSVQEGM¶� TVSJIWWMSREP� WMR¶� UYI� WIVZIM\IR� TIV� GVIEV� IWTIVMX� GV°XMGÜ�

6IGSHIV� HIWXEGE� XEQF¬� UYI� ÛPÙ«XMGE� M� PE� HISRXSPSKME� W¶R� XIQIW� IWWIRGMEPW� IR� IPW� IWXYHMW� HI

TIVMSHMWQI�M�GSQYRMGEGM¶Ü�
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%QF�PÙSFNIGXMY�HI�HIFEXVI�WSFVI�IPW�£QFMXW�HI�QMPPSVE�HI�PE�JSVQEGM¶�YRMZIVWMX£VME�IR�TIVMSHMWQI�

PÙ%K«RGME�TIV�E�PE�5YEPMXEX�HIP�7MWXIQE�9RMZIVWMXEVM��%59�ZE�SVKERMX^EV�YRE�NSVREHE�IP����HI�NYR]

HIP� ����� IR�UY«�ZE�TVIWIRXEV�YR� IWXYHM� WSFVI� PÙSTMRM¶�HIP� GSPzPIGXMY� SGYTEHSV� WSFVI� PE� JSVQEGM¶

YRMZIVWMX£VME� IR� TIVMSHMWQI� M� GSQYRMGEGM¶� EYHMSZMWYEP�� JVYMX� HÙYRE� IRUYIWXE� VIEPMX^EHE� E� ��

IQTVIWIW� M� SVKERMX^EGMSRW� UYI� LER� GSRXVEGXEX� TIVWSRIW� KVEHYEHIW� IR� IPW� HEVVIVW� XVIW� ER]W� TIV

WEFIV� WM� PE� JSVQEGM¶� YRMZIVWMX£VME� H¶RE� VIWTSWXE� E� PIW� RIGIWWMXEXW� HIP� XIM\MX� TVSHYGXMY�� EQF

PÙSFNIGXMY�HI�TSWEV�PE�E�HMWTSWMGM¶�HI�PE�GSQYRMXEX�YRMZIVWMX£VME�TIV�JEGMPMXEV�PSW�PE�TVIWE�HI�HIGMWM¶

IR� VIPEGM¶� E� PE� QMPPSVE� HI� PIW� XMXYPEGMSRW�� )PW� VIWYPXEXW� HÙEUYIWX� IWXYHM� QSWXVIR� UYI� ÛPIW

GSQTIX«RGMIW� TIVWSREPW�� GSKRMXMZIW� M� WSGMEPW� W¶R� IPW� JEGXSVW�Q¬W� ZEPSVEXW� IR� PE� GSRXVEGXEGM¶�� SR

XEQF¬�HIWXEUYIR�IP� TIW�HÙEPXVIW� JEGXSVW� GSQ� WEFIV� MHMSQIW�� XIRMV�YRE� XMXYPEGM¶� IWTIG°JMGE��LEZIV

IJIGXYEX�TV£GXMUYIW��LEZIV�VIEPMX^EX�IWXEHIW�MRXIVREGMSREPW�M�LEZIV�IWXYHMEX�IR�YRE�YRMZIVWMXEX�HI

TVIWXMKMÜ�� 0IW� GSQTIX«RGMIW� XVERWZIVWEPW� E�QMPPSVEV�� WIKSRW� PIW� IQTVIWIW� IRUYIWXEHIW�TIV� PÙ%59�

W¶R�ÛPE�VIWSPYGM¶�HI�TVSFPIQIW�M�PE�TVIWE�HI�HIGMWMSRW��PE�JSVQEGM¶�TV£GXMGE��IP�XVIFEPP�EYXµRSQ��PE

GETEGMXEX�HI�KIRIVEV�RSZIW�MHIIW�M�WSPYGMSRW��PE�VIWTSRWEFMPMXEX�E�PE�JIMRE��M�PÙI\TVIWWM¶�IWGVMXEÜ��)R�IP

GEW� IWTIG°JMG� HIP� TIVMSHMWQI�� EWWIR]EPIR� PE� RIGIWWMXEX� HI�QMPPSVEV� PÙI\TVIWWM¶� IWGVMXE� M� IP� XVIFEPP

EYXµRSQ�� IP� HMWWIR]� M� I\IGYGM¶� HI� TVSNIGXIW� GSQYRMGEXMYW�� PE� GSQYRMGEGM¶� IJIGXMZE� M� PE� PIGXYVE� M

ER£PMWM�HI�XI\XSW��HEHIW�M�IWXEH°WXMUYIW�

0ÙIWXYHM�VIEPMX^E�XEQF¬�YRE�TVSWTIGXMZE�WSFVI�GSQTIX«RGMIW�UYI�KYER]EVER�Q¬W�TIW�IR�IP�JYXYV�

SR� HIWXEUYIR� WSFVIXSX� IPW� £QFMXW� HI� PIW� ÛXIGRSPSKMIW�� IP� Q£VUYIXMRK�� PE� MRRSZEGM¶�� IPW� MHMSQIW�

PÙEHETXEFMPMXEX�� PE� VIWSPYGM¶� HI� TVSFPIQIW� M� PÙEYXSRSQMEÜ�� )R� PE� QEXIM\E� P°RME�� PE� GMRUYERXIRE

HÙI\TIVXW� IRXVIZMWXEXW� TIV� E� PÙIPEFSVEGM¶� HÙEUYIWX� MRJSVQI� GSMRGMHIM\IR�� GSQ� W�LE� HIXEPPEX� IR� IPW

ETEVXEXW� ERXIVMSVW�� IR� PE� RIGIWWMXEX� HÙETVSJYRHMV� Q¬W� IR� PE� JSVQEGM¶� IR� EWTIGXIW� F£WMGW� HIP

TIVMSHMWQI�GSQ�TSHIR�WIV�PE�VIHEGGM¶�M�PE�ZIVMJMGEGM¶��WIRWI�HIM\EV�HI�FERHE�RSZIW�GSQTIX«RGMIW

VIPEGMSREHIW� EQF� PE� XIGRSPSKME�� PE� MRRSZEGM¶�� IP� Q£VUYIXMRK� S� PE� GSQTIX«RGME� VIPEXMZE� E

PÙIQTVIRIHSVME�� UYI� NE� ETEVIM\ME� ETYRXEHE� E� PÙMRJSVQI� Û2°R\SPW� HÙSGYTEGM¶� TIV� E� TIVMSHMWXIWÜ

TYFPMGEX�PÙER]������TIP�'SPzPIKM�HI�4IVMSHMWXIW�HI�'EXEPYR]E��1MG¶��������TSG�TVIWIRX�XEQF¬�IR�PIW

EWWMKREXYVIW�F£WMUYIW�M�SFPMKEXµVMIW�HI�PE�JSVQEGM¶�YRMZIVWMX£VME�HI�KVEY��%VEYNS�M�1MG¶�������M�UYI

¬W�YR�HIPW� IPIQIRXW�IWWIRGMEPW�UYI�IW� XVIFEPPIR�IR� PÙSVMIRXEGM¶�E� PE� GSQYRMXEX�S�HÙETVIRIRXEXKI�

WIVZIM� �+EVG°E�+EPIVE��1EVX°RI^�2MGSP¤W� M�(IP�,S]S�,YVXEHS�������UYI�IW�TSVXIR� MQTPIQIRXERX

HIW� HI� JE� Q¬W� HÙYRE� H«GEHE� EPW� TVSKVEQIW� JSVQEXMYW� IR� TIVMSHMWQI� HÙYRMZIVWMXEXW� RSVH�

EQIVMGERIW� GSQ� &IVOIPI]� S� PE� 2SVXL[IWXIVR� 9RMZIVWMX]�� IWXYHMEHIW� GSQ� E� GEWSW� HÙ«\MX� TIPW

I\TIVXW��1IRWMRK��������

3T[JX�SJHJXXNYFYX�KTWRFYN[JX

��

2FWNF�/TX�7JHTIJW
�0�«XMGE�M�PE�HISRXSPSKME�W¶R�IWWIRGMEPW�IR�IPW�IWXYHMW�HI

TIVMSHMWQI�M�GSQYRMGEGM¶�
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)PW� I\TIVXW� GSRWMHIVIR� UYI� IPW� £QFMXW� HIP� Q£VUYIXMRK� M� PE� KIWXM¶� IQTVIWEVMEP� XEQF¬� W¶R� GEHE

ZIKEHE� Q¬W� RIGIWWEVMW� TIV� EP� HIWIRZSPYTEQIRX� TVSJIWWMSREP� HIPW� TIVMSHMWXIW�Û)R� PÙ£QFMX� HI

PÙIQTVIRIHSVME�XEQF¬�LS�LIQ�HI�JIV�QMPPSVÜ��VIGSRIM\�IP�ZMGIHIK£�HI�PE�*EGYPXEX�HI�'SQYRMGEGM¶�M

HMVIGXSV�HIP�KVEY�IR�TIVMSHMWQI�HI�PE�94*��'EVPIW�4SRX��NE�UYI�ÛPÙIQTVIRIHSVME�¬W�GEHE�ZIKEHE�Q¬W

GSQYREÜ�M�HIWXEGE�PE�QENSV�TVIW«RGME�HIPW�TIVMSHMWXIW�JVIIPERGI�EPW�QMXNERW��NE�WMKYM�IWTIGMEPMX^EXW

IR�YR�£QFMX�GSRGVIX�S�IR�YRE�^SRE�HIP�Q¶R�

0E� TIVMSHMWXE�4EXV°GME� 4PENE�� TSVXEZIY� HIP� +SZIVR� HI� PE� +IRIVEPMXEX� HI� 'EXEPYR]E� M� TVSJIWWSVE

YRMZIVWMX£VME�E�PE�*EGYPXEX�HI�'SQYRMGEGM¶�M�6IPEGMSRW�-RXIVREGMSREPW�&PERUYIVRE��960��GVIY�UYI

EPW� TIVMSHMWXIW� IPW� GEP� ÛQ¬W� JSVQEGM¶� IR� PMHIVEXKI�� KIWXM¶� HIP� XIQTW� M� HÙIUYMTWÜ�� Û'EP� Q¬W

GSRIM\IQIRX� HIP� JYRGMSREQIRX� IQTVIWEVMEP� M� IRXIRHVI� GSQ� JYRGMSRE� YR�QMXN£� HI� GSQYRMGEGM¶

HIW� HIP� TYRX� HI� ZMWXE� IGSRµQMG� M� JMRERGIVÜ�� GSMRGMHIM\� PE� GLMIJ� VIZIRYI� SJJMGIV� HI� 8MQI� 3YX� M

HMVIGXSVE�HI�8*+�HI�TIVMSHMWQI�E�PE�QEXIM\E�YRMZIVWMXEX��1EFIP�1EW�

4IV� XEP� HI� VIZIVXMV� PIW� QERGERGIW� IR� GSQTIX«RGMIW� M� LEFMPMXEXW� MHMSQ£XMUYIW�� IP� KVYT� HÙI\TIVXW

GSRWYPXEXW�GSRWMHIVE�UYI�IPW�MHMSQIW�LEYVMIR�HI�XIRMV�YR�QENSV�TIW�IR�PE�JSVQEGM¶�TIVMSH°WXMGE��)P

HMVIGXSV� EHNYRX� HI� 0E� :ERKYEVHME�� 1MUYIP� 1SPMRE�� VIWWEPXE� UYI� ÛPÙERKP«W� ¬W� JSREQIRXEP� M� RS

WÙEVVMFE�EP�RMZIPP�RIGIWWEVM�S�WYJMGMIRXÜ��Û2S�TSHIQ�EGEFEV�PE�YRMZIVWMXEX�XIRMRX�YR�ERKP«W�UYI�RS

IWXMKYM�EP�RMZIPP�HI�HSQMRM�UYI�XIRMQ�HIP�GEWXIPP£�S�HIP�GEXEP£��RM�WIRWI�GSQTPIQIRXEV�PS�EQF�EPXVIW

MHMSQIW��5YERXW�TIVMSHMWXIW�LM�LE�UYI�RM�WEFIR�ERKP«W#��W�MRGSRGIFMFPIÜ�� PEQIRXE�PE�HMVIGXSVE�HI

GSQYRMGEGM¶�HI�'SHSVR°Y��1EVME�:MHEP�

3T[JX�SJHJXXNYFYX�KTWRFYN[JX

9R�EPXVI�£QFMX�HI�GSRIM\IQIRX�E�TSXIRGMEV�E

XVEZ¬W� HI� PE� JSVQEGM¶�� IR� STMRM¶� HI� 1MUYIP

1SPMRE�� ¬W� PÙIWTIGMEPMX^EGM¶� IR� PÙIPEFSVEGM¶� HI

Z°HISW� M� TSHGEWXW�� Û4SX� WIV� YRE� QSHE� S� RS�

TIVµ� EVE� IWXIQ� XSXW� XVIFEPPERX� MRXIRWEQIRX

TIV�HIWIRZSPYTEV�EUYIWXIW�P°RMIW��8MRG�HYFXIW

WSFVI�UYERX�HI�XIQTW�IW�QERXMRHV£�TIVUY«��EP

JMREP�� TVSHYGXIW� GSQ� IPW� TSHGEWXW� W¶R� HMJ°GMPW

HI� QSRIXMX^EV� M� IRGEVE� UYI� W¶R� YR� FSR

TVSHYGXI� TIV� JMHIPMX^EV� WYFWGVMTXSVW�� RS

WIQTVI� W¶R� YR� «\MX� HÙEYHM«RGME�� .E� ZIYVIQ

GSQ� IZSPYGMSRE� TIVµ� EVE� QEXIM\�� GEP� KIRX

IWTIGMEPMX^EHE�TIV�XVIFEPPEV�LM�EQF�UYEPMXEXÜ��

��

2FGJQ�2FX�
�'EP�Q¬W�GSRIM\IQIRX�IR

JYRGMSREQIRX

IQTVIWEVMEP�M�IRXIRHVI

GSQ�JYRGMSRE�YR�QMXN£

HIW�HIP�TYRX�HI�ZMWXE

IGSRµQMG�M�JMRERGIV�
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0IW� QEXIQ£XMUYIW� ETPMGEHIW� EP� TIVMSHMWQI� HI� HEHIW� WÙLER� HI� TSXIRGMEV� E� PE� JSVQEGM¶� HIPW

TIVMSHMWXIW��WIKSRW�HIWXEGE�YR�KVER�KVYT�HÙI\TIVXW�IRXVIZMWXEXW�TIV�E�EUYIWX�MRJSVQI��)P�TIVMSHMWXE

HÙ)\TERWM¶R�%VXYV� >ER¶R� GSRWXEXE� UYI� ÛLM� LE� QMXNERW� UYI� FYWUYIR� QEXIQ£XMGW�� UYI� TYKYMR

XVIFEPPEV� PIW� HEHIWÜ�� JIMRE� UYI� GSRWMHIVE� UYI� LEYVMIR� HI� TSHIV� JIV� IPW� TIVMSHMWXIW�� )P� TIVMSHMWXE

IGSRµQMG�PEQIRXE�UYI�ÛQSPXW�TIVMSHMWXIW�HMKYMR�UYI�W¶R�HI�PPIXVIW�M�UYI�HI�R½QIVSW�RS�IR�XIRIR

RM� MHIEÜ� TIVUY«� ÛWM� ¬W� X¬� PE�ZSPYRXEX��QEPKVEX� UYI� WMKYM� GSQTPI\� M� TSXWIV� VIUYIVIM\M� HI� JSVQEGM¶

GSQTPIQIRX£VME��YR�TIVMSHMWXE�TSHVME�JIV�LSÜ�

0E� WYFHMVIGXSVE� HI� PÙ%K«RGME� 'EXEPERE� HI� 2SX°GMIW� M� TVSJIWWSVE� HIP� KVEY� IR� 4IVMSHMWQI� M

'SQYRMGEGM¶�'SVTSVEXMZE�HI�&PERUYIVRE��9RMZIVWMXEX�6EQSR�0PYPP��%RRE�2SKY¬��EWWIR]EPE�UYI

ÛEQF�PE�PPIM�XVERWTEV«RGME��UYI�KEVERXIM\�IP�HVIX�HI�PE�GMYXEHERME�E�EGGIHMV�E�PIW�HEHIW�HI�UYEPWIZSP

MRWXMXYGM¶�T½FPMGE��XIRMQ�EGG¬W�E�QSPX°WWMQIW�HEHIW��TIVµ�TSGE�KIRX�JSVQEHE�IR�WEFIV�MRXIVTVIXEV

EUYIWXIW�HEHIW� E� XSXW� IPW�RMZIPPW�� XERX� X«GRMGEQIRX� GSQ�TIVMSH°WXMGEQIRX��%UY°�LM�LE�YR�R°R\SP

MRXIVIWWERX� M� ¬W� MRXIVIWWERX� JSVQEV�WI� TIV� E� TSHIV�PS� SJIVMVÜ�� Û%PW� TIVMSHMWXIW� RS� IPW� EKVEHE

PÙIWXEH°WXMGE��TIVµ�WIV£�GEHE�GST�Q¬W�MQTSVXERXÜ�EJIKIM\�IP�TVSJIWWSV�HI�PE�9:-'�<EZMIV�+MRIWXE��)P

HMVIGXSV�HI�8IPIZMWM¶�HI�'EXEPYR]E�M�TVSJIWWSV�HIP�KVEY�IR�4IVMSHMWQI�M�'SQYRMGEGM¶�'SVTSVEXMZE

HI�&PERUYIVRE��960��:MGIRX�7ERGLMW��VIGSVHE�UYI�XSXIW�PIW�RSZIW�RIGIWWMXEXW�JSVQEXMZIW�RS�TSHIR

JIV�UYI�IW�HIM\MR�HI�FERHE�IPW�EWTIGXIW�IWWIRGMEPW�HIP�TIVMSHMWQI��NE�UYI�ÛKIRX�UYI�W£TMKE�IWGVMYVI

F¬� WIQTVI� JEV£� JEPXEÜ�� Û)PW�TIVMSHMWXIW�LER�HI� WEFIV� JIV�HI�TIVMSHMWXIW�� WEFIV�FYWGEV�YRE�RSX°GME�

XIRMV�SPJEGXI�TIV�XVSFEV�PE��GSRWXVYMV�YRE�\EV\E�HI�JSRXW�HÙMRJSVQEGM¶��IRXIRHVI�UY«�IWX£�TEWWERX�M

WEFIV�I\TPMGEV�LS��VIHEGXERX�M�XMXYPERX�F¬Ü��MRWMWXIM\�

3T[JX�SJHJXXNYFYX�KTWRFYN[JX

,JXYN·�N�2¤WVZJYNSL
:IYW� I\TIVXIW� GSQ� PE� HI� +ISVKMRE� *IVVM� GSRWMHIVIR� UYI� GEP� VIJSVªEV� IPW

GSRIM\IQIRXW� HIPW� TIVMSHMWXIW� IR� PÙ£QFMX� IQTVIWEVMEP� M� HI� KIWXM¶�� Û7¶R�QSPX

RIGIWWEVMW�TIVJMPW�UYI�XMRKYMR�MHIE�HI�RIKSGMÜ��HIQERE��4VSJIWWMSREPW�GSQ�)ZE

(°E^��1EVME�1EGM£��1EVMWW¬� %VVYJEX�� 4EXV°GME� 4PENE� S�1MVIME� &EPH¶� GVIYIR

UYI�GEP�Q¬W�GSRIM\IQIRX�WSFVI�PE�GSQYRMGEGM¶�IR�GPEY�IQTVIWEVMEP��HIW�HI�PE

KIWXM¶� EP� Q£VUYIXMRK�� Û'EP� IRXIRHVI� YR� TPE� HI� RIKSGM� HÙYR� TVSHYGXI

GSQYRMGEXMY��UYMRW�SFNIGXMYW�X¬�M�UYMRIW�Q«XVMUYIW�JIQ�WIVZMV�TIV�EREPMX^EV�PE

WIZE� IZSPYGM¶� M� MQTEGXIÜ�� ETYRXE� )ZE� (SQ°RKYI^�� %UYIWXW� GSRIM\IQIRXW

TIVQIXVMIR� EPW� TVSJIWWMSREPW� HIP� TIVMSHMWQI� EWWYQMV� VSPW� HI� KIWXM¶�� XERX� EPW

QMXNERW�HI� GSQYRMGEGM¶� GSQ�IR�EPXVIW� SVKERMX^EGMSRW�� Û)PW�TIVMSHMWXIW� IWXIQ

MRJVETVSJMXEXW�UYER��E�HMJIV«RGME�HÙEPXVIW�SJMGMW��IP�VSP�HI�KIWXM¶�IP�JIQ�QSPX�F¬

TIVUY«�WEFIQ�I\TPMGEV� PIW�GSWIW�GSQ�W¶R��TSWEV�PIW�IR�GSRXI\X� M�TSWEV� JSGYW�

EQF��YRE�KVER�GETEGMXEX�HI�VIEGGM¶��HI�VIWSPYGM¶�M�HI�XVIFEPP�WSXE�TVIWWM¶��NE�UYI

IWXIQ�EGSWXYQEXW�E�JIV�GEHE�HME�YR�TVSHYGXI�HIW�HI�^IVSÜ�

��3T[JX�TUTWYZSNYFYX�N�S±S]TQX�I�THZUFHN·�UJW�F�UJWNTINXYJX�����



)PW�TIVMSHMWXIW��ÛLIQ�HI�TSHIV�I\TPMGEV�PE�LMWXµVME�UYI�LM�LE�HEVVIVE�UYEPWIZSP

HEHEÜ��VIGPEQE�.YERPY�HI�4ESPMW��Û9RE�FSRE�ER£PMWM�HI�HEHIW�IX�TSX�XVIYVI�YR

XMXYPEVÜ�� EKVIKE� )PMWE� :MZEW�� 0E� GSJYRHEHSVE� HÙ7XSV](EXE� HIXEPPE� UYI� XSX

TVSJIWWMSREP�HIP�ÛTIVMSHMWQI�HI�HEHIWÜ�LE�HI�XIRMV�ÛYRE�FEWI�IWXEH°WXMGE��YRE

FEWI� HI� GSRIM\IQIRX� HÙ)\GIP�� YRE� FEWI� HI� ZMWYEPMX^EGM¶� HI� HEHIW� M� HIWTV¬W

RIGIWWMXE� IWTIGMEPMX^EV�WI� IR� TVSKVEQEGM¶Ü�� (SXEV� IPW� TIVMSHMWXIW� HI

GSRIM\IQIRXW� HI� PPIRKYEXKI� F£WMG� HI� TVSKVEQEGM¶� ¬W� XEQF¬� YRE� HI� PIW

U¿IWXMSRW�Q¬W� IWQIRXEHIW� EPLSVE�HI� TVSTSWEV�QMPPSVIW� IR� PE� WIZE� JSVQEGM¶�

XEP� GSQ� HIWXEGE� 7ERXM� .YWXIP�� 'EP� UYI� IP� TIVMSHMWXE� IRXIRKYM�� GSQ� EWWIR]EPE

)ZE� (SQ°RKYI^�� ÛPIW� FEWIW� XIGRSPµKMUYIW� HIPW� GSRXMRKYXWÜ�� �W� MKYEPQIRX

RIGIWWEVM�WIV�GETEª�HI�HIXIGXEV�ÛIP�VIGSVVIKYX�UYI�JE�PÙYWYEVM�TIPW�GSRXMRKYXWÜ�

WIKSRW�I\TPMGE�+IRM�HI�:MPEV��

0ÙLEFMPMXEX� HI� ÛXVSFEV� JSRW� M� HEHIW� JMEFPIWÜ� ¬W� YR� ZEPSV� HIP� TIVMSHMWQI�

ÛETPMGEFPI� E�QSPXIW� EPXVIW� MRH½WXVMIW� M� WIGXSVWÜ�� GSRWXEXE� )ZE�(SQ°RKYI^��2S

SFWXERX� EM\µ�� XEQF¬� GEP� ETVIRHVI� Q¬W� WSFVI� ZIVMJMGEGM¶� HI� HEHIW� EM\°� GSQ

HSQMREV�HMJIVIRXW�IMRIW�XIGRSPµKMUYIW�UYI�LS�JEGMPMXIR��NE�UYI��EVE�QEXIM\��IPW

TIVMSHMWXIW�ÛRS�XIRMQ�TVSY�VIGYVWSW�RM�GSRIM\IQIRXW�TIV�ZIVMJMGEV�Q¬WÜ��%QF

XSX�TPIKEX��XEP�GSQ�EWWIKYVE�)RVMUYI�'ERSZEGE��IPW�TIVMSHMWXIW�TSHIQ�TVIRHVI

HIGMWMSRW�XERX�E�RMZIPP�HI�GSRXMRKYX��GSQ�E�RMZIPP�IQTVIWEVMEP�M�XIGRSPµKMG��

)PW�I\TIVXW�GSMRGMHIM\IR�IR�HIWXEGEV�UYI�IP�TIVMSHMWXE�LE�HI�WIKYMV�JSVQERX�WI

EP�PPEVK�HI�XSXE�PE�WIZE�XVENIGXµVME�TVSJIWWMSREP��Û,IQ�HI�TIRWEV�IR�XIVQIW�HI

GVIM\IQIRX� TIVQERIRXÜ�� EWWIR]EPE� IP� HMVIGXSV� HÙIWXVEX«KME� HMKMXEP� HI

&VSEHGEWXIV��4MTS�7IVVERS��)PW�TVMRGMTEPW�L£RHMGETW�UYI� MQTIHIM\IR�JSVQEV�

WI� HI�QERIVE� GSRXMRYEHE� EPW� TVSJIWWMSREPW� HIP� TIVMSHMWQI� W¶R� PE�QERGE� HI

XIQTW� M� HI� HMRIVW�� WIKSRW� PE� TIVMSHMWXE� IWTIGMEPMX^EHE� IR� XIGRSPSKMIW� HI� PE

MRJSVQEGM¶� M� PE� GSQYRMGEGM¶� �8-'�/EVQE�4IMV¶�� UYI� ETYRXE�UYI� ÛQIRXVI� IR

EPXVIW�TE²WSW�PE�JSVQEGM¶�IWX£�TEKEHE�TIPW�QMXNERW�M�RS�IW�JE�IR�IP�XIQTW�PPMYVI

HIPW� TIVMSHMWXIW�� EUY°� IPW� QMXNERW� RS� JER� EUYIWXE� MRZIVWM¶� TIVUY«� RS� IWXER

VIRHMFMPMX^ERX�IPW�GSWXSW�HI�PE�VIHEGGM¶Ü��9RE�TSWWMFPI�WSPYGM¶��WIKSRW�PÙI\TIVXE�

TSX� ZIRMV� HI� PE� Q£� HI� PE� MRGSVTSVEGM¶� HI� PE� MRXIPzPMK«RGME� EVXMJMGMEP� E

PÙIRKVEREXKI�HIPW�QMXNERW�HI�GSQYRMGEGM¶��Û(IW�HI�PÙIQTVIWE�TIVMSH°WXMGE�WÙIWX£

ZIMIRX�UYI�PE�MRXIPzPMK«RGME�EVXMJMGMEP�TSX�ENYHEV�E�VIRHMFMPMX^EV�M�VIHYMV�GSWXSW��M

EUYIWXE�VIHYGGM¶�LE�HÙEREV�IR�JEZSV�HI�JSVQEV�IPW�TIVMSHMWXIWÜ�

5JWNTINXRJ�IJ�IFIJX��5WTLWFRFHN·

3T[JX�TUTWYZSNYFYX�N�S±S]TQX�I�THZUFHN·

,JXYN·�IJ�HTSYNSLZYX��;JWNKNHFHN·
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4SPMZEP«RGME����TIVµ�XEQF¬��LMTIVIWTIGMEPMX^EGM¶
)RGEVE�UYI� PE�TSPMZEP«RGME�� HIXIGXEHE� GSQ�E�RIGIWW£VME� E� PÙMRJSVQI� �2°R\SPW

HÙSGYTEGM¶�TIV�E�TIVMSHMWXIW�Ö�'VMWM��STSVXYRMXEXW�IR�IP� WIGXSV� M�RIGIWWMXEXW�HI

JSVQEGM¶�� �1MG¶�� ����� WIKYIM\� WIRX� YR� ZEPSV� E� PÙEPªE� TIV� PÙSGYTEFMPMXEX� HIP

TIVMSHMWXE�� PIW� ZIYW� I\TIVXIW� XEQF¬� VIGSRIM\IR� UYI�� HIKYX� PE� JVEKQIRXEGM¶

GVIM\IRX�HI� PÙIGSWMWXIQE�GSQYRMGEXMY�EGXYEP�� PE�LMTIVIWTIGMEPMX^EGM¶�¬W� XEQF¬

YR�JEGXSV�HMJIVIRGMEP�IR�IP�TIVJMP�TVSJIWWMSREP�HIPW�TIVMSHMWXIW��

3R� XSXIW� PIW� ZIYW� I\TIVXIW� GSMRGMHIM\IR� ¬W� IR� ZEPSVEV� PE� GETEGMXEX

HÙETVIRIRXEXKI�GSQ�E�GEFHEP�IR�PÙIRXSVR�EGXYEP��TIV�EHETXEV�WI�GSRWXERXQIRX

IPW�GSRIM\IQIRXW�M�PIW�LEFMPMXEXW�EPW�GERZMW�EGGIPIVEXW�HI�PÙIRXSVR�GSQYRMGEXMY�

NE�WMKYM�TIV�KYER]EV�IR�TSPMZEP«RGME�GSQ�IR�LMTIVIWTIGMEPMX^EGM¶�

1MXNERW����M��IRGEVE�Q¬W��GSQYRMGEGM¶�GSVTSVEXMZE
)PW�QMXNERW�HI�GSQYRMGEGM¶�WIKYIM\IR�WIRX�PE�WSVXMHE�TVSJIWWMSREP�REXYVEP�HIPW

TIVMSHMWXIW�� %UYIWX� WIGXSV� FYWGE� WSFVIXSX� TIVJMPW� HMKMXEPW� TIV� XVIFEPPEV� IR

JSVQEXW� L°FVMHW�� GSQ� TSHIR� WIV� IP� FVERHIH� GSRXIRX�� UYI� IWXER� HMVIGXEQIRX

VIPEGMSREXW�EQF�IPW�WIYW�SFNIGXMYW�HI�XVERWJSVQEGM¶�GET�E�YR�QSHIP�HI�RIKSGM

Q¬W�WSWXIRMFPI�UYI�PÙEGXYEP��

1EPKVEX� UYI� IPW� QMXNERW� WIKYIM\IR� GVIERX� SGYTEGM¶�� IP� KVYT� HÙI\TIVXIW� M

I\TIVXW� GSRWYPXEXW� ETYRXIR� UYI�� EVE� QEXIM\�� LM� LE� Q¬W� STSVXYRMXEXW

TVSJIWWMSREPW�TIV�EPW�TIVMSHMWXIW�JSVE�HI�PIW�VIHEGGMSRW��WSFVIXSX�IR�PÙ£QFMX�HI

PE� GSQYRMGEGM¶� GSVTSVEXMZE�� UYI� SJIVIM\� QMPPSVW� GSRHMGMSRW�� XERX� IR� XIVQIW

UYERXMXEXMYW�ÖQ¬W�HIQERHE�HÙSGYTEGM¶Ö��GSQ�XEQF¬�UYEPMXEXMYW�ÖWSFVIXSX�TIP�

�UYI�JE�E�PE�VIXVMFYGM¶Ö�
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P�ER£PMWM�HIP�QIVGEX� PEFSVEP�HI� PE�GSQYRMGEGM¶�E�'EXEPYR]E� M�HI� P�SJIVXE� JSVQEXMZE�EGXYEP��TIVQIX

MHIRXMJMGEV� PIW� WSVXMHIW� TVSJIWWMSREPW� TVIWIRXW� M� TSXIRGMEPW� TIV� EPW� TIVMSHMWXIW� M� ETYRXEV� P°RMIW

H�EGXYEGM¶� E� P�LSVE� HI� HMWWIR]EV� RSZIW� TVSTSWXIW� HI� JSVQEGM¶� IWTIG°JMUYIW� IR� FEWI� E� PIW

STSVXYRMXEXW�HIXIGXEHIW��IR�FEWI�E�PIW�WIK¿IRXW�GSRGPYWMSRW�
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%PW�TIVMSHMWXIW�IPW�GEP�Q¬W�ZMWM¶�GSQIVGMEP�M�HI�Q£VUYIXMRK��%M\°�LS�GSRWXEXIR

PIW�ZIYW�I\TIVXIW�UYER�EWWIKYVIR�UYI�IPW�TVSJIWWMSREPW�HIP�TIVMSHMWQI�WÙLER

HI�WEFIV�ZIRHVI�Q¬W�M�QMPPSV��XERX�PE�WIZE�TVSJIWWM¶�GSQ�PE�WIZE�JIMRE��EM\°�GSQ

XEQF¬�SFVMV� PIW�WIZIW�TIVWTIGXMZIW�TVSJIWWMSREPW�GET�E� PÙ£VIE�HIP�Q£VUYIXMRK�

EGXYEPQIRX�QSPX�GIRXVEHE�IR�PÙIPEFSVEGM¶�HI�GSRXMRKYXW��

0IW�I\TIVXIW�M�I\TIVXW�GSRWYPXEXW�GSRWMHIVIR�UYI�YRE�ZMWM¶�Q¬W�QEVUYIXMRMERE

TEWWE�XERX�TIV� PE�GETEGMXEX�HI�WEFIV�GSPzPSGEV� M�TVSQSGMSREV� PIW�TVµTMIW�TIGIW

MRHMZMHYEPW� EPW� HMZIVWSW� GEREPW� I\MWXIRXW�� HIW� HIP� TYRX� HI� ZMWXE� HIPW�QMXNERW�

GSQ�TIV�PÙETPMGEGM¶�HI�PE�TIVWTIGXMZE�TIVMSH°WXMGE�E�PIW�HIGMWMSRW�GSQIVGMEPW�M�HI

Q£VUYIXMRK�HI�PIW�SVKERMX^EGMSRW�M��JMRW�M�XSX��E�EHUYMVMV�Q¬W�GSRIM\IQIRXW�HI

Q£VUYIXMRK�TIV�TSHIV�EQTPMEV�M�JIV�GV«M\IV�IPW�WIYW�LSVMX^SRW�TVSJIWWMSREPW�

4IVMSHMWXIW�EP�WIVZIM�HI�PE�WSWXIRMFMPMXEX
0E� GETEGMXEX� TVµTME� HIPW� TIVMSHMWXIW� HI� WEFIV� MRXIVTVIXEV� PE� VIEPMXEX� M

GSQYRMGEV�PE�� NYRXEQIRX� EQF� PE� WIZE� SVMIRXEGM¶� HI� WIVZIM�� IPW� TIVQIX

GSRXVMFYMV�E�PE�XVERWJSVQEGM¶�WSWXIRMFPI�HI�PE�WSGMIXEX�M�HI�PIW�SVKERMX^EGMSRW�

IRXVI� IPPIW� IPW� TVSTMW� QMXNERW� HI� GSQYRMGEGM¶�� TIVµ� XEQF¬� IQTVIWIW� M

MRWXMXYGMSRW�HI�UYEPWIZSP�WIGXSV��EQF�PÙSFNIGXMY�HI�JIV�PIW�Q¬W�WSWXIRMFPIW��

)PW� VSPW� UYI� TSHIR� EWWYQMV� TIV� GSRXVMFYMV� E� EWWSPMV� IPW� 3FNIGXMYW� HI

(IWIRZSPYTEQIRX� 7SWXIRMFPI� HI� PIW� 2EGMSRW�9RMHIW� M� IR� PÙEWWSPMQIRX� HI� PIW

SFPMKEGMSRW� HIVMZEHIW� HIPW� GSQTVSQMWSW� UYI� WÙEHUYMVIM\MR� E� PE� 'MQIVE� TIP

'PMQE� HI� +PEWKS[� ����� W¶R�QSPX� HMZIVWSW�� :ER� HIW� HI� PE� XEWGE� TVµTME� HIPW

TIVMSHMWXIW� UYI� XVIFEPPIR� EPW� QMXNERW�� TSWERX� PE� WSWXIRMFMPMXEX� EP� GIRXVI� HI

PÙEKIRHE�QIHM£XMGE��GSQ�IPW�UYI�XVIFEPPIR�IR� PÙ£QFMX�HI� PE�GSQYRMGEGM¶�HI� PE

VIWTSRWEFMPMXEX� WSGMEP� GSVTSVEXMZE� M�� JMRW� M� XSX�� SFVIR�RSYW�R°R\SPW�HÙSGYTEGM¶

UYI�ZER�HIW�HI�PÙIHMGM¶�HI�K«RIVI�E�PE�KIWXM¶�HIPW�JSRW�IYVSTIYW��UYI�XIRIR�PE

WSWXIRMFMPMXEX�GSQ�E�TMPEV�JSREQIRXEP��NYRXEQIRX�EQF�PE�HMKMXEPMX^EGM¶�
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-RXIPzPMK«RGME�EVXMJMGMEP����M�GVIEXMZMXEX�LYQERE
)PW� EZIRªSW� IR� IP� GEQT� HI� PE� MRXIPzPMK«RGME� EVXMJMGMEP� XVERWJSVQEVER� IP

TIVMSHMWQI� M� PE� GSQYRMGEGM¶�� %M\°� LS� GSRWXEXIR� PIW� ZIYW� I\TIVXIW

IRXVIZMWXEHIW� IR� EUYIWX� MRJSVQI�� UYI� GSRWMHIVIR� UYI� PE� VIPEGM¶� IRXVI

Q£UYMRIW� M� LYQERW� ¬W� YR� HIPW� KVERW� VITXIW� UYI� LE� HÙEJVSRXEV� PE� TVSJIWWM¶�

'EPIR� TIVMSHMWXIW� GETEªSW� HÙIRXIRHVI� PE� MRXIPzPMK«RGME� EVXMJMGMEP�� TIV� TSHIV�PE

MRZIWXMKEV�M�MRJSVQEV��TIVµ�XEQF¬�IWTIGMEPMWXIW�TIV�MQTPIQIRXEV�PE�IR�PÙ£QFMX

HIPW�QMXNERW�HI�GSQYRMGEGM¶�M�HI�PE�GSQYRMGEGM¶�GSVTSVEXMZE��0ÙEYXSQEXMX^EGM¶��

VITVIWIRXEV£�Q¬W�WSWXIRMFMPMXEX�TIV�E�PÙIGSRSQME�HIP�WIGXSV�M�TIVQIXV£�UYI�IPW

TIVMSHMWXIW�WI�GIRXVMR�IR�XEWUYIW�HI�Q¬W�ZEPSV�EJIKMX��PPMKEHIW�E�PE�GVIEXMZMXEX�M

E�PE�MRZIWXMKEGM¶��WIKSRW�IPW�I\TIVXW�GSRWYPXEXW��

(MKMXEPMX^EGM¶�TIV�VIMRZIRXEV�WI����QERXIRMRX�PÙIWW«RGME
0E� GYVMSWMXEX� MRREXE� HI� PE� TVSJIWWM¶� TIVMSH°WXMGE� JEGMPMXE� IP� WIY� ETVIRIRXEXKI

UYI��WIKSRW�PIW�ZIYW�I\TIVXIW�GSRWYPXEHIW�IR�EUYIWX�MRJSVQI��LE�HI�WIVZMV�TIV

QMPPSVEV�PIW�GSQTIX«RGMIW�HMKMXEPW�TIV�GSQFMREV�PIW�EQF�PIW�LEFMPMXEXW�TVµTMIW

HI�TIVMSHMWQI��GSQ�W¶R�PE�GETEGMXEX�HÙIRXIRHVI�M�I\TPMGEV�PE�VIEPMXEX�QMXNERªERX

IP� HSQMRM� HI� PÙI\TVIWWM¶� SVEP� M� IWGVMXE�� 0IW� ZIYW� I\TIVXIW� MRWMWXIM\IR� UYI�� E

PÙLSVE� HI� VIGPYXEV�� PIW� LEFMPMXEXW� TVµTMIW� HIPW� TIVMSHMWXIW�� IRXVI� PIW� UYI

HIWXEUYIR� LEFMPMXEXW� GSQYRMGEXMZIW� IWWIRGMEPW� GSQ� IP� HSQMRM� HI� PE� PPIRKYE�

WIKYIM\IR�WIRX�YRE�GSRHMGM¶�MRHMWTIRWEFPI�TIV�PÙSGYTEFMPMXEX��
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