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We are subject to risks related to our international operations. 

We have operations through which we distribute programming outside the United States. As a result, our business is subject 
to certain risks inherent in international business, many of which are beyond our control. These risks include:

• laws and policies affecting trade and taxes, including laws and policies relating to the repatriation of funds and 
withholding taxes, and changes in these laws;

• changes in local regulatory requirements, including restrictions on content, imposition of local content quotas and 
restrictions on foreign ownership;

• differing degrees of protection for intellectual property and varying attitudes towards the piracy of intellectual property;

• significant fluctuations in foreign currency value; 

• currency exchange controls;

• the instability of foreign economies and governments;

• war and acts of terrorism;

• anti-corruption laws and regulations such as the Foreign Corrupt Practices Act and the U.K. Bribery Act that impose 
stringent requirements on how we conduct our foreign operations and changes in these laws and regulations;

• foreign privacy and data protection laws and regulation and changes in these laws; and

• shifting consumer preferences regarding the viewing of video programming.

Events or developments related to these and other risks associated with international trade could adversely affect our revenues
from non-U.S. sources, which could have a material adverse effect on our business, financial condition, operating results, liquidity
and prospects.

Furthermore, some foreign markets where we and our partners operate may be more adversely affected by current economic 
conditions than the U.S. We also may incur substantial expense as a result of changes, including the imposition of new restrictions,
in the existing economic or political environment in the regions where we do business. Acts of terrorism, hostilities, or financial,
political, economic or other uncertainties could lead to a reduction in revenue or loss of investment, which could adversely affect
our results of operations.

Global economic conditions may have an adverse effect on our business.

Our business is significantly affected by prevailing economic conditions and by disruptions to financial markets. We derive 
substantial revenues from advertisers, and these expenditures are sensitive to general economic conditions and consumer buying 
patterns. Financial instability or a general decline in economic conditions in the U.S. and other countries where our networks are
distributed could adversely affect advertising rates and volume, resulting in a decrease in our advertising revenues.

Decreases in U.S. and consumer discretionary spending in other countries where our networks are distributed may affect cable 
television and other video service subscriptions, in particular with respect to digital service tiers on which certain of our programming
networks are carried. This could lead to a decrease in the number of subscribers receiving our programming from multi-channel 
video programming distributors, which could have a negative impact on our viewing subscribers and affiliation fee revenues. 
Similarly, a decrease in viewing subscribers would also have a negative impact on the number of viewers actually watching the 
programs on our programming networks, which could also impact the rates we are able to charge advertisers.

Economic conditions affect a number of aspects of our businesses worldwide and impact the businesses of our partners who 
purchase advertising on our networks and reduce their spending on advertising. Economic conditions can also negatively affect the
ability of those with whom we do business to satisfy their obligations to us. The general worsening of current global economic 
conditions could adversely affect our business, financial condition or results of operations, and the worsening of economic conditions
in certain parts of the world, specifically, could impact the expansion and success of our businesses in such areas.

Domestic and foreign laws and regulations could adversely impact our operation results. 

Programming services like ours, and the distributors of our services, including cable operators, satellite operators and other 
multi-channel video programming distributors, are highly regulated by U.S. federal laws and regulations issued and administered
by various federal agencies, including the FCC, as well as by state and local governments, in ways that affect the daily conduct of 
our video content business. See the discussion under “Business – Regulatory Matters” above. The U.S. Congress, the FCC and the 
courts currently have under consideration, and may adopt in the future, new laws, regulations and policies regarding a wide variety
of matters that could, directly or indirectly, affect the operations of our U.S. media properties or modify the terms under which we 
offer our services and operate. For example, any changes to the laws and regulations that govern the services or signals that are


