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0RGXOH��

25*$1,6$7,21$/�6758&785( 2)�$�1(:63$3(5

-RXUQDOLVP�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�SURIHVVLRQV�LQ�WKH�ZRUOG���,W�LQIRUPV�
FLWL]HQV�DERXW�YDULRXV�HYHQWV� WKDW� WDNH�SODFH� LQ�RXU�FRPPXQLW\�� VWDWH�� FRXQWU\�DQG�
EH\RQG���7KH�UHSRUWV�DQG DQDO\VHV�RI�MRXUQDOLVWV�KHOS�SHRSOH�NQRZ�WKH�FXUUHQW�DIIDLUV�
DQG� WR� IRUP� RSLQLRQV�� � -RXUQDOLVWV� LQIRUP� WKH� SXEOLF� WKURXJK� QHZVSDSHUV��
PDJD]LQHV��UDGLR��WHOHYLVLRQ��LQWHUQHW�HWF�� �7KHVH�PHDQV�RI�FRPPXQLFDWLRQ�DUH�RIWHQ�
UHIHUUHG�WR�DV�WKH�QHZV�PHGLD�

1HZVSDSHUV�DUH�GDLO\�HQJDJHG� LQ� WKH�JDWKHULQJ��SDFNDJLQJ�DQG�GLVWULEXWLRQ�
RI�QHZV��RSLQLRQV�DQG�SLFWXUHV�IURP�DFURVV�WKH�JOREH��0DVV�PHGLD�VKDSH�DQG�PRXOG�
SXEOLF� RSLQLRQ DQG� UHSUHVHQW� VRFLDO� UHDOLW\�� 7KH\� DUH� FRPSOH[� DQG� PXOWL�IDFHWHG�
RUJDQLVDWLRQV� LQYROYLQJ� KXJH� EXVLQHVV� DQG� FRPPHUFLDO� LQWHUHVWV�� (IILFLHQW DQG�
KDUPRQLRXV�FRRUGLQDWLRQ�RI�YDULRXV��GHSDUWPHQWV�RI�D�QHZVSDSHU�DUH�HVVHQWLDO�LI�LW�LV�
WR�HIIHFWLYHO\�IXQFWLRQ�DV�D�SURIHVVLRQDO�DQG��EXVLQHVV�HQWLW\�

7KH� PHUH� FROOHFWLRQ� RI� QHZV� DQG� LWV� GLVWULEXWLRQ DORQH� ZLOO� QRW� HQVXUH� WKH�
VXFFHVVIXO�IXQFWLRQLQJ�RI�D�QHZVSDSHU���$GYHUWLVHPHQWV�LQ�D�QHZVSDSHU�DUH�WKH�EDVLV���
RI�LWV�VWDELOLW\�DQG�SURILWDELOLW\���6LPLODUO\��D�SDSHU�PXVW�KDYH�JRRG�FLUFXODWLRQ��7KH�
JUHDWHU� WKH� FLUFXODWLRQ� WKH� JUHDWHU� ZLOO� EH� WKH� YROXPH� RI� DGYHUWLVHPHQWV�� � 7KH�
PHFKDQLFDO�SURGXFWLRQ��SULQW�TXDOLW\��DQG�WKH�GLVWULEXWLRQ�RI�QHZVSDSHUV�DOVR�SOD\�D�
NH\�UROH�

7KH�RUJDQL]DWLRQDO�VHWXS�YDULHV�IURP�QHZVSDSHU�WR�QHZVSDSHU�GHSHQGLQJ�RQ�
WKH�VL]H�DQG�WXUQRYHU�RI�D�QHZVSDSHU���*HQHUDOO\�PRVW�RI�WKH�QHZVSDSHUV�KDYH�WKUHH�
PDMRU� GHSDUWPHQWV� ² HGLWRULDO�� EXVLQHVV� DQG� PHFKDQLFDO�� /DUJH� QHZVSDSHUV� PD\�
KDYH�PRUH� GHSDUWPHQWV� VXFK� DV�+XPDQ� 5HVRXUFH� 'HYHORSPHQW�� 3XEOLF� 5HODWLRQV��
3HUVRQQHO�DQG�$GPLQLVWUDWLRQ���+RZHYHU��HGLWRULDO��EXVLQHVV�DQG�PHFKDQLFDO�DUH�WKH�
FRUH�GHSDUWPHQWV�RI�D�QHZVSDSHU��/HW�XV�GLVFXVV�WKH�PRVW�LPSRUWDQW�FKDUDFWHULVWLFV�
RI�WKHVH GHSDUWPHQWV�
���(GLWRULDO�'HSDUWPHQW

7KH� HGLWRULDO� GHSDUWPHQW� LV� WKH� NH\� VHFWLRQ� RI� D� QHZVSDSHU�� � 7KH� QHZV��
IHDWXUHV��FRPPHQWV��FROXPQV��HGLWRULDOV��FDUWRRQV�� OHWWHUV� WR� WKH�HGLWRU�DUH� �KDQGOHG�
E\� WKLV� VHFWLRQ� XQGHU� WKH� OHDGHUVKLS� RI� WKH� HGLWRU� RU� HGLWRU�LQ�FKLHI�� � $� KRVW� RI�
DVVLVWDQW� HGLWRUV�� QHZV� HGLWRUV�� VXE�HGLWRUV�� VSHFLDO� FRUUHVSRQGHQWV� DQG� UHSRUWHUV�
ZRUN� XQGHU� WKH� HGLWRU� 7KH� FKLHI� UHSRUWHU� DORQJ�ZLWK� D� WHDP� RI� UHSRUWHUV� FROOHFWV�
QHZV�IURP�YDULRXV�SODFHV���7KHVH�UHSRUWV�DUH�HGLWHG�E\�D�WHDP�RI�VXE�HGLWRUV�XQGHU�
WKH� VXSHUYLVLRQ� RI� D� QHZV� HGLWRU��0RVW� QHZVSDSHUV� KDYH� VHSDUDWH� GHVNV� IRU� ORFDO��
UHJLRQDO��QDWLRQDO�DQG�IRUHLJQ�QHZV���3UHVHQWO\��PRVW�RI�WKH�QHZVSDSHUV�KDYH�RQOLQH�
HGLWLRQV�� $ WHDP� RI� MRXUQDOLVWV� ZLOO� HGLW�� GHVLJQ� DQG� SUHVHQW� WKH� FRQWHQW� IRU� WKH�
LQWHUQHW�HGLWLRQV�
����%XVLQHVV�'HSDUWPHQW

7KH�EXVLQHVV�GHSDUWPHQW�RI�D�QHZVSDSHU�LV�RI��SULPH�LPSRUWDQFH���7R�IXQFWLRQ�
SURSHUO\� DQG� HIIHFWLYHO\�� D� QHZVSDSHU� KDV� WR� EH� UXQ� DV� D� EXVLQHVV� HQWHUSULVH���
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8VXDOO\�� WKH�EXVLQHVV�GHSDUWPHQW�FRQVLVWV�RI�WZR�VHFWLRQV��QDPHO\��DGYHUWLVLQJ�DQG�
FLUFXODWLRQ���
����0HFKDQLFDO�'HSDUWPHQW

7KH�PHFKDQLFDO�VHFWLRQ�RI�D�QHZVSDSHU�LV�LQ�FKDUJH�RI�WKH�DFWXDO��SURGXFWLRQ�
RI�WKH�SDSHU���7KLV�VHFWLRQ�GHDOV�ZLWK�WKH�FRPSRVLQJ��SODWH�PDNLQJ��SULQWLQJ��SDFNLQJ�
DQG�GLVSDWFKLQJ��2QFH� � WKH� VWRULHV� DUH� HGLWHG� DQG� DUUDQJHG�� WKH�SDJHV� DUH� KDQGHG�
RYHU�WR�WKH�PHFKDQLFDO�GHSDUWPHQW��+HUH� WKHVH�SDJHV�DUH�FRQYHUWHG�LQWR PHWDO�SODWHV�
WKURXJK�D�FKHPLFDO�SURFHVV�IRU��RIIVHW�SULQWLQJ� 2QFH�WKH�SDSHUV�DUH�SULQWHG��WKH\�DUH�
IROGHG��FRXQWHG��DQG�SDFNHG�IRU�GHOLYHU\�WR�YDULRXV�GHVWLQDWLRQV�

%LJ� QHZVSDSHUV� PD\� KDYH� PRUH� VSHFLDOLVHG� GHSDUWPHQWV� WKDQ� WKH� DERYH�
PHQWLRQHG���1HZVSDSHU���EXVLQHVV�LV�OLNH�DQ\�RWKHU�FRUSRUDWH�EXVLQHVV�YHQWXUH���$OO�
WKH�PRGHUQ�PDQDJHPHQW�SULQFLSOHV�DUH��DSSOLHG�LQ�RUGHU�WR�PD[LPL]H�SURILW�DQG�WR�
UHQGHU� � WKH�EHVW�SURGXFW� WR� WKH�UHDGHUV�� � ,QWHUQHW�HGLWLRQV��PRELOH�DSSOLFDWLRQV�DQG�
RWKHU� WHFKQRORJLHV� DUH� HVVHQWLDO� LQ� UHDFKLQJ� RXW� WKH� QHZVSDSHU� WR� WKH� JHQHUDWLRQ�
QH[W�
6WUXFWXUH�RI�(GLWRULDO�'HSDUWPHQW�

7KH� HGLWRULDO� GHSDUWPHQW� LV� GHVFULEHG DV� WKH� VRXO� RI� D� QHZVSDSHU�� � 7KH��
GHSDUWPHQW�KDV��WZR�LPSRUWDQW�VHFWLRQV�QDPHO\�UHSRUWLQJ�DQG�HGLWLQJ���

5HSRUWHUV� JDWKHU� QHZV� IURP� GLIIHUHQW� SDUWV� RI� WKH� FRXQWU\� DQG� DOVR� IURP�
DEURDG�� � 3KRWRJUDSKHUV� SURYLGH� SKRWRV� DQG� FDUWRRQLVWV� VXSSO\� � VNHWFKHV� RI��
SHUVRQDOLWLHV�DQG�HYHQWV�� �(GLWRULDO�ZULWHUV�DQG�VSHFLDO�ZULWHUV�FRQWULEXWH�HGLWRULDOV��
IHDWXUHV�� DUWLFOHV�� PLGGOHV�� FROXPQV� HWF�� $OO� WKH� QHZV� FROOHFWHG� LQFOXGLQJ� WKH�
SKRWRJUDSKV��FDUWRRQV��VSHFLDO�VWRULHV��FROXPQV��PLGGOHV�HWF��DUH�HGLWHG�DQG�DUUDQJHG�
E\� WKH� HGLWRULDO� GHSDUWPHQW�� � 7KH� RUJDQLVDWLRQDO� VWUXFWXUH� RI� � WKH� UHSRUWLQJ� DQG�
HGLWLQJ�VHFWLRQ�LV�JLYHQ�EHORZ�

(GLWRU
5HSRUWLQJ��6HFWLRQ (GLWLQJ�6HFWLRQ
����%XUHDX�&KLHI ����1HZV�(GLWRU
����&KLHI�5HSRUWHU ����&KLHI�6XE�HGLWRU
����6HQLRU�5HSRUWHUV ����6HQLRU�6XE�HGLWRUV
����6SHFLDO�&RUUHVSRQGHQWV ����6SHFLDO�0DJD]LQH���(GLWRU
����5HSRUWHUV ����6XE�HGLWRUV
����7UDLQHH�5HSRUWHUV ���7UDLQHH�6XE� HGLWRUV

���(GLWRU
7KH� HGLWRU� WDNHV� DOO� LPSRUWDQW� GHFLVLRQV� FRQQHFWHG�ZLWK� WKH� SXEOLFDWLRQ� RI�

QHZV�DQG�H[SUHVVLRQ�RI�RSLQLRQ�RQ�YLWDO�QDWLRQDO�DQG�LQWHUQDWLRQDO�LVVXHV�DQG�HYHQWV���
+H�VKH� FRRUGLQDWHV� WKH� HGLWRULDO� GHSDUWPHQW� �HGLWLQJ� 	� UHSRUWLQJ��� � (YHU\�
QHZVSDSHU� LQ� ,QGLD� LV� UHTXLUHG� XQGHU� WKH� ODZ� WR� SULQW� WKH� QDPH� RI� WKH� HGLWRU� RQ�
HYHU\� LVVXH�� 7KLV� SLQV� UHVSRQVLELOLW\� RQ� � WKH� HGLWRU� IRU� ZKDW� JRHV� WR� SULQW�� ,I� D�
QHZVSDSHU� YLRODWHV� WKH� ODZV� RI� WKH� ODQG� WKH SHUVRQ� UHVSRQVLEOH� FDQ� HDVLO\� EH�
LGHQWLILHG��ORFDWHG�DQG�ERRNHG�
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7KH�HGLWRU�LV�DSSRLQWHG�E\�WKH�SURSULHWRU��7KH�UHODWLRQVKLS�EHWZHHQ�DQ�HGLWRU�
DQG� D� SURSULHWRU� QHHG� QRW� EH� D� VPRRWK� RQH� DOZD\V�� �:H� KDYH� QXPHURXV� FDVHV� LQ�
,QGLD� ZKHUH� WKH� HGLWRU� KDG� WR� � VWHS� GRZQ� RQ� DFFRXQW� RI� GLVDJUHHPHQWV� ZLWK� WKH�
SURSULHWRUV�� � ,Q� VRPH� FDVHV� WKH� SURSULHWRUV� KDYH� XQFHUHPRQLRXVO\� NLFNHG� RXW� WKH�
HGLWRUV��/HJHQGDU\�0DOD\DODP�HGLWRU�6ZDGHVKDEKLPDQL�5DPDNULVKQD�3LOOD�KDG� OHIW�
WKH HGLWRUVKLS� RI� PDQ\� QHZVSDSHUV� RQ� DFFRXQW� RI� GLVDJUHHPHQWV� ZLWK� WKH�
SURSULHWRUV�

6RPH� SHRSOH� KROG� WKH� YLHZ� WKDW� DQ� HGLWRU� LV� UHVSRQVLEOH� VROHO\� WR� KLV�KHU�
FRQVFLHQFH� DQG� WR� WKH� UHDGHUV�� � ,QWHUIHUHQFH� RQ� WKH� HGLWRULDO� SROLF\� RU� RQ� WKH�
GLVFKDUJH�RI� WKH�GXWLHV�RI�DQ�HGLWRU� LV� FRQVLGHUHG�DQ�DVVDXOW�RQ� WKH� IUHHGRP�RI� WKH�
SUHVV�DQG�LW�VKRXOG�EH�UHVLVWHG�DW�DQ\�FRVW���%XW�WKHUH�DUH�IHZ�WDNHUV�IRU�WKLV�YLHZ���

6RPH�QHZVSDSHUV�VXFK�DV�7KH�7LPHV�RI�,QGLD KDYH GRQH�DZD\�ZLWK�WKH�SRVW RI�
FKLHI� HGLWRU�� 6RPH� RWKHUV� VXFK DV� 7KH� +LQGX� DQG�0DOD\DOD� 0DQRUDPD FKRRVH� WKH�
HGLWRU�IURP�WKH�IDPLO\ PHPHEHUV RI�WKH�SURSULHWRUV�VR�WKDW�WKH\�FDQ�DYRLG�SRVVLEOH�
GLIIHUHQFHV�RI�RSLQLRQ�LQ�WKH�HGLWRULDO�PDWWHUV��
���1HZV�(GLWRU

1HZV�HGLWRU�LV�LQ�FKDUJH�RI�WKH�QHZVURRP�DQG�KLV�PDMRU�UHVSRQVLELOLW\�LV� � LQ�
WKH� VHOHFWLRQ�RI�QHZV� VWRULHV�� � �+H�VKH�DOORFDWHV� WDVNV� � WR�QHZV� WHDP�DQG� LQVWUXFWV�
UHSRUWHUV�RQ�WKH�QHZV�DQJOHV�ZKLFK�DUH�WR�EH�KLJKOLJKWHG�LQ�UHSRUWV��1HZV�HGLWRU�LV�
GLUHFWO\�DQVZHUDEOH�WR�WKH�FKLHI�HGLWRU�

7KH�QHZV�HGLWRU�LQ�FRQVXOWDWLRQ�ZLWK�WKH�FKLHI�UHSRUWHU�ZLOO��GHFLGH�ZKDW�QHZV�
VWRULHV�VKRXOG�EH�FRYHUHG��DQG�LQ�ZKDW�GHWDLO���$V�WKH�ILQDO�DXWKRULW\�RQ�WKH�QHZV��KH�
KDV� WKH� SRZHU� WR� VWRS� WKH� � SULQWLQJ� RI� D� QHZVSDSHU� LQ� RUGHU� WR� DFFRPPRGDWH� DQ�
LPSRUWDQW�IDVW�EUHDNLQJ�QHZV�VWRU\����+H�VKH�PXVW�VFDQ�DOO�LQFRPLQJ�QHZV�DQG LVVXH�
GLUHFWLRQV� IRU� DSSURSULDWH� HGLWLQJ�� 'XPP\� IRU� WKH� ILUVW� SDJH� � � LV� ILQDOLVHG� E\� WKH�
QHZV�HGLWRU��+H�VKH�VKRXOG�NQRZ�WKH�SUHVVXUH��VWUHVV��RUGHDOV�DQG�MR\V�RI�ZRUNLQJ�
LQ� WKH� ODWH� QLJKW� � DV� ZHOO� DV� WKH� VWUDLQ� � RI� FRPSHWLWLYH� MRXUQDOLVP� DQG� QHZV�
RSHUDWLRQV�
���&KLHI�VXE�HGLWRU

7KH� VHQLRU� VXE�HGLWRU� RU� WKH� FKLHI� VXE�HGLWRU� LV� WKH� FDSWDLQ� RI� WKH� HGLWRULDO�
VHFWLRQ� RI� WKH� QHZV� GHVN�� � ,W� LV� KLV�KHU� UHVSRQVLELOLW\� WR� VHH� WKDW� � FRSLHV� DUH�
GLVWULEXWHG� DPRQJ� WKH� VXE�HGLWRUV� DQG� WR� HQVXUH� � WKDW� FRSLHV� DUH� HGLWHG� SURSHUO\��
DWWUDFWLYH�DQG�PHDQLQJIXO�KHDGOLQHV�DUH�JLYHQ��DQG�FRSLHV�DUH�IUHH�IURP��OLEHOV� 7KH�
HGLWHG�FRSLHV�DUH�KDQGHG�RYHU�WR�WKH�SULQWLQJ�VHFWLRQ�EHIRUH�WKH�FXW�RII�WLPH�
���6XE�HGLWRU�FRS\�HGLWRU

7KH�VXE�HGLWRU DOVR�NQRZQ�DV�FRS\�HGLWRU KDV�EHHQ�GHVFULEHG�DV�WKH�PLGZLIH�
WR� WKH� VWRU\ DQG� WKH� XQVXQJ� KHUR� RI� D� QHZVSDSHU�� � +H�VKH� VKRXOG� KDYH D� ODZ\HU·V�
DQDO\WLFDO�DSSURDFK�DQG�TXLFN�PLQGHGQHVV�ZKLFK�HQDEOHV�KLP�KHU WR�XQGHUVWDQG�D�
VWRU\�TXLFNO\�DQG�FRPH�WR�WKH�FRUH�RI�WKH�PDWWHU�

$�VXE�HGLWRU�KDV� WR�JLYH� DSSURSULDWH�KHDGOLQHV�DQG��ZKHUH�QHFHVVDU\�� UHYLVH��
DQG�FRQGHQVH�WKH�PDWHULDO�WR�VXLW�WKH�DYDLODEOH�VSDFH��7KHVH�WDVNV�FDOO�IRU�D���IODLU�IRU�
ZULWLQJ� DQG�PDVWHU\� RYHU� WKH� ODQJXDJH�� � +H�VKH� KDV� WR� FKHFN� DQG� UHFKHFN� IDFWV��
VW\OH��JUDPPDU�HWF��ZKLOH�HGLWLQJ�D VWRU\�LQ�D�QHZVSDSHU�
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$�VXE�HGLWRU·V�ZRUNLQJ�KRXUV�DUH�PRUH�UHJXODU�WKDQ�WKDW�RI�D�UHSRUWHU���8QOLNH�
D�UHSRUWHU�ZKR�FDQ�EH�FDOOHG�WR�GXW\�DW�DQ\�WLPH��D�VXE�HGLWRU·V�GXW\�LV�IL[HG�OLNH�DQ\�
RWKHU�RIILFH�ZRUNHU·V�� �7KH�RQO\�GLIIHUHQFH�LV�WKDW�D�VXE�HGLWRU�KDV�WR�ZRUN�LQ�VKLIWV�
DQG�KLV�KHU� �ZRUN�EHJLQV� LQ� WKH� ODWH� DIWHUQRRQ� DQG�JRHV�XS� WR� �� WR� �� � LQ� WKH�ZHH�
KRXUV�RI�WKH�PRUQLQJ�
���&KLHI�SKRWRJUDSKHU�

3KRWRMRXUQDOLVP� LV� D� IRUP� RI� MRXUQDOLVP� WKDW� FUHDWHV� LPDJHV� LQ� RUGHU� WR�
GHVFULEH D�QHZV�VWRU\���$�SKRWRMRXUQDOLVW�LV�D�YLVXDO�UHSRUWHU�ZKR�PXVW�RIWHQ�PDNH�
GHFLVLRQV� LQVWDQWO\� DQG� FDUU\� SKRWRJUDSKLF� HTXLSPHQW�� RIWHQ� ZKLOH� H[SRVHG� WR�
VLJQLILFDQW�REVWDFOHV�VXFK�DV�SK\VLFDO�GDQJHU��ZHDWKHU��FURZGV�HWF�

$�JRRG�SKRWRMRXUQDOLVW� LV�ERWK�D�VNLOOHG�SKRWRJUDSKHU�ZKR�XVHV�WKH�FDPHUD�DQG�
RWKHU�HTXLSPHQW�WR�KLV�EHVW�DGYDQWDJH��+H�PXVW�DOVR�EH�D�FUHDWLYH�SHUVRQ�ZKR�PL[HV�
WHFKQLTXH�DQG�MXGJHPHQW�WR�FDSWXUH�LPDJHV�DV�WKH\�KDSSHQ�EHFDXVH�QHZV�HYHQWV�GR�
QRW�ZDLW�IRU�WKH�SKRWRJUDSKHU��

$� SKRWRMRXUQDOLVW� PXVW� EH� SUHSDUHG� WR� DFW� IDVW� DQG� KDYH� KLV� FDPHUD� DOZD\V� DW�
KDQG��,QWHUHVWLQJ�SLFWXUHV DUH� PRVW� RIWHQ� D� UHVXOW� RI� WKH� DOHUWQHVV� RI� WKH�
SKRWRMRXUQDOLVW�ZKR� LV� DW� WKH� ULJKW�SODFH� DW� WKH� ULJKW� WLPH�� 7KH� FKLHI�SKRWRJUDSKHU�
FRRUGLQDWHV�WKH�JDWKHULQJ�RI�SKRWRV�
�� 5HSRUWHU�FRUUHVSRQGHQWV

$�UHSRUWHU�FROOHFWV�QHZV�RQ�EHKDOI�RI�WKH�UHDGHUV�RI�D�QHZVSDSHU���7R�D�JUHDW�
H[WHQW��D�QHZVSDSHU·V�UHSXWDWLRQ�DQG��FUHGLELOLW\�GHSHQGV�RQ�WKH�UHSRUWHUV���7KH\�FDQ�
PDNH�RU�GHVWUR\�D�QHZVSDSHU���$�UHSRUWHU�SHUIRUPV�WKH�QREOH���WDVN�RI�HGXFDWLQJ�DQG�
LQIRUPLQJ�WKH�UHDGHU�DERXW��ZKDW��LV�KDSSHQLQJ�DURXQG�WKHP���

$V� LQ� HYHU\� RWKHU� SURIHVVLRQ�� VSHFLDOLVDWLRQ� LV� WKHUH� LQ� UHSRUWLQJ� WRR�� %LJ�
QHZVSDSHUV� KDYH� VSHFLDOLVWV� WR� UHSRUW� SROLWLFDO�� OHJDO�� EXVLQHVV�� HGXFDWLRQ�� FULPH��
VSRUWV�� ILOPV�DQG�VSHFLDO�HYHQWV��7KHVH�UHSRUWHUV�ZULWH�DXWKRULWDWLYH�DUWLFOHV� LQ�WKHLU�
VSHFLDOLVHG�DUHDV��

$Q�H[SHULHQFHG�UHSRUWHU�RQ�EHLQJ�JLYHQ�DQ�DVVLJQPHQW�DVNV�
���:KDW�KDV�KDSSHQHG"�7KDW�LV��ZKDW�KDV�UHDOO\�KDSSHQHG����WKH�FRPSOHWH�VWRU\��
���:K\��RU�KRZ��GLG�LW�KDSSHQ"�7KDW�LV��ZKDW�DUH�WKH�H[SODQDWLRQV�
���:KDW�GRHV�LW�PHDQ"�7KDW�LV��KRZ�WR LQWHUSUHW�LW�
���:KDW�QH[W"�7KDW�LV�� � LQ�WKH�OLJKW�RI�WKH�SUHVHQW�QHZV�ZKDW�LV�H[SHFWHG�WR�KDSSHQ�
QH[W�
���:KDW�LV�EHQHDWK�WKH�VXUIDFH"�7KDW�LV��WR�LQWHUSUHW�DQ�HYHQW��
3ULQFLSOHV�RI�UHSRUWLQJ

(YHU\� QHZV� VWRU\� VKRXOG� FRQWDLQ� IRXU� HVVHQWLDO� HOHPHQWV�� DFFXUDF\��
DWWULEXWLRQ� RI� VRXUFH�� IDLUQHVV� DQG� REMHFWLYLW\�� 7KHVH� IDFWRUV� JLYH� FUHGLELOLW\� WR� D�
SXEOLFDWLRQ�DQG�DW�WKH�VDPH�WLPH�GHPRQVWUDWH�D�UHSRUWHU·V�VHQVH�RI�UHVSRQVLELOLW\�
���$FFXUDF\

7KH�IDFWV�LQ�D�VWRU\�VKRXOG�EH�FRUUHFW��GRZQ�WR�WKH�PLQXWHVW�GHWDLO��$�UHSRUWHU�
PXVW� EH� SUHFLVH� ZLWK� HYHU\� ELW� RI� WKH� GHWDLOV� RI� D� VWRU\�� 5HDGHUV� WHQG� WR� MXGJH� D�
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QHZVSDSHU·V�FUHGLELOLW\�E\�WKHLU�RZQ�H[SHULHQFHV�ZLWK�LWV�UHFRUG�RI�DFFXUDF\��1HZV�
VWRULHV�ZLWK�LQDFFXUDFLHV�DUH�D�VLJQ�RI�D�OD]\�UHSRUWHU�
���$WWULEXWLRQ

6RXUFH�LGHQWLILFDWLRQ�VKRXOG�EH�DV�VSHFLILF�DV�SRVVLEOH��8VH�WKH�SHUVRQ·V�QDPH�
LI�SRVVLEOH��QRW�PHUHO\�D�¶VSRNHVSHUVRQ·���$�UHSRUWHU�VKRXOG�QRW�LQYHQW�QHZV�VRXUFH�
RU� DWWULEXWH� LQIRUPDWLRQ� WR� VXFK� YDJXH� TXDUWHUV� OLNH� ¶DQ� LQIRUPHG� VRXUFH·�� ¶D�
FRQILGHQWLDO�REVHUYHU·�HWF��7KH�VRXUFH� IURP�ZKLFK�D�VWRU\·V� LQIRUPDWLRQ� LV�REWDLQHG�
PXVW�EH�FOHDUO\�LGHQWLILHG��)DLOXUH�WR�GR�VR�PDNHV�D�UHSRUWHU·V�VWRU\�VXVSHFW�
���)DLUQHVV

1HZV�VWRULHV�VKRXOG�EH�VFUXSXORXVO\�IDLU�LQ�WKHLU�SUHVHQWDWLRQ�RI�LQIRUPDWLRQ��
7KH\� VKRXOG� QHYHU� VHUYH� WKH� YHVWHG� LQWHUHVWV� RI� JURXSV� RU� LQGLYLGXDOV�� :KHQ� D�
SHUVRQ�FULWLFLVHV�WKH�EHKDYLRU�RU�RSLQLRQ RI�DQRWKHU�LQ�D�VWRU\��EDVLF�IDLUQHVV�UHTXLUHV�
WKDW�D SHUVRQ�FULWLFLVHG�LV�JLYHQ DQ�RSSRUWXQLW\�WR�UHVSRQG�
���2EMHFWLYLW\�

:ULWHUV�VKRXOG�VWULYH�WR�NHHS�WKHLU�SHUVRQDO�RSLQLRQV�RXW�RI�D�QHZV�VWRU\��,Q�
JHQHUDO� � UHDGHUV� DUH� � XQDEOH� WR� GHWHFW� WKH� UHSRUWHU·V� SROLWLFDO� EHOLHIV�� UHOLJLRXV�
DIILOLDWLRQV� RU� VRFLDO� DWWLWXGHV�� (YHU\� UHSRUWHU� ZLOO� KDYH� KLV�KHU� � SHUVRQDO� EHOLHIV��
LQWHUHVWV��DQG�LQYROYHPHQWV�EXW�WKHVH�VKRXOG�QRW�EH�DOORZHG�WR�FUHHS�LQWR�WKH�VWRU\��
$W�WLPHV�D�UHSRUWHU�ZLOO�FRYHU�HYHQWV�WKDW�UXQ�FRQWUDU\�WR�WKRVH�SHUVRQDO�FRQFHUQV��,Q�
VXFK��FDVHV��WKH�UHSRUWHU�VKRXOG�ZRUN�KDUGHU��WR�DFKLHYH�HYHQKDQGHGQHVV�

%HIRUH�D�UHSRUWHU�VXEPLWV�D�VWRU\��UHDG�WKURXJK�LW�RQH�PRUH�WLPH�DQG�DVN��´�,V�
LW�DFFXUDWH"��'RHV�LW�KDYH�D�SURSHU�DWWULEXWLRQ"��,V�LW�IDLU"�$QG�LV�LW�REMHFWLYH"µ


