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�
7KH�$UFKLYDO�3URGXFHUV�$OOLDQFH��³$3$´�RU�³ZH´��VXEPLWV�WKHVH�UHSUHVHQWDWLRQV�LQ�UHVSRQVH�WR�
WKH�6HFUHWDU\�RI�6WDWH�IRU�&XOWXUH��0HGLD�DQG�6SRUW��WKH�³6HFUHWDU\´�¶V����-XQH������QRWLFH�RI�D�
SRWHQWLDO�SXEOLF�LQWHUHVW�LQWHUYHQWLRQ��³1RWLFH´��LQ�WKH�SURSRVHG�DFTXLVLWLRQ�RI�:DUQHU�%URV��
'LVFRYHU\��,QF���³:%'´��E\�3DUDPRXQW�6N\GDQFH�&RUSRUDWLRQ��³3DUDPRXQW´����DQG�WKH�
'HSDUWPHQW�IRU�&XOWXUH��0HGLD�DQG�6SRUW��WKH�³'HSDUWPHQW´�RU�³'&06´��OHWWHUV�RI����-XQH�
�������:H�VXEPLW�WKHVH�UHSUHVHQWDWLRQV�IRU�WKH�'HSDUWPHQW�DV�LW�FRQVLGHUV�ZKHWKHU�WR�LVVXH�D�
SXEOLF�LQWHUHVW�LQWHUYHQWLRQ�QRWLFH��³3,,1´��XQGHU�VHFWLRQ�������RI�WKH�(QWHUSULVH�$FW�������³WKH�
$FW´����

,�� ,QWHUHVW�RI�WKH�6XEPLWWLQJ�2UJDQL]DWLRQ�

7KH�$3$�LV�D�8QLWHG�6WDWHV�EDVHG�RUJDQL]DWLRQ�WKDW�UHSUHVHQWV�RYHU�����DUFKLYDO�SURGXFHUV�LQ�WKH�
8.��WKH�8QLWHG�6WDWHV��DQG�RWKHU�MXULVGLFWLRQV��7KH�$3$�VWURQJO\�RSSRVHV�WKH�SURSRVHG�PHUJHU��
DV�LW�PD\�WKUHDWHQ�RXU�DELOLW\�WR�DFFHVV�WKH�LPDJHV�DQG�YLGHR�WKDW�DOORZ�XV�WR�H[DPLQH�DQG�YLHZ�
RXU�FROOHFWLYH�KLVWRU\��7HOHYLVLRQ�QHZV�RIWHQ�VHUYHV�DV�WKH�ILUVW�GUDIW�RI�KLVWRU\��FRYHULQJ�HYHQWV�
HVVHQWLDO�WR�SXEOLF�XQGHUVWDQGLQJ��(GXFDWLRQDO�SURJUDPPLQJ��MRXUQDOLVP��DQG�KLVWRULFDO�
GRFXPHQWDU\�VWRU\WHOOLQJ�UHO\�RQ�WKHVH�GUDIWV�WR�V\QWKHVL]H�GHHSHU�QDUUDWLYHV��SURYLGH�
FRPPHQWDU\��DQG�EULQJ�QHZ�SHUVSHFWLYHV�WR�SDVW�HYHQWV��:H�UHO\�RQ�WHOHYLVLRQ�QHZV�DUFKLYHV�WR�
PDNH�WKH�FRQWHQW�WKDW�LV�FULWLFDO�WR�DXGLHQFHV�DFURVV�WKH�8.��DQG�DURXQG�WKH�ZRUOG��7KH�IXWXUH�
SUHVHUYDWLRQ�DQG�DFFHVVLELOLW\�RI�WKHVH�DUFKLYHV�DUH�SRWHQWLDOO\�DW�ULVN�LI�WKH\�DUH�DOORZHG�WR�EH�
PHUJHG�XQGHU�RQH�SULYDWH�HQWLW\��:LWK�WKDW�LQ�PLQG��ZH�VXEPLW�WKDW�WKH�SURSRVHG�PHUJHU�WKUHDWHQV�

��'&06�/HWWHU�WR�3DUDPRXQW������-XQ���������
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B/HWWHUBWRB:DUQHUB%URV�B'LVFRYHU\B,QF��SGI��$V�WKH�OHWWHUV�DUH�IXQFWLRQDOO\�LGHQWLFDO��KHUHLQDIWHU�ZH�ZLOO�FLWH�WKHP�
DV�WKH�³/HWWHUV´���

��'HSDUWPHQW�IRU�&XOWXUH��0HGLD�	�6SRUW��³3URSRVHG�DFTXLVLWLRQ�RI�:DUQHU�%URV�'LVFRYHU\�E\�3DUDPRXQW�6N\GDQFH�
&RUSRUDWLRQ�±�1RWLFH�RI�D�3RWHQWLDO�3XEOLF�,QWHUHVW�,QWHUYHQWLRQ�1RWLFH´�����-XQH��������³+&6:6���´��
KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�SXEOLFDWLRQV�GFPV�OHWWHU�WR�SDUDPRXQW�VN\GDQFH�FRUSRUDWLRQ�RQ�PLQGHG�WR�UHIHU�GH
FLVLRQ���
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SUHFLVHO\�WKH�FRQFHUQV�WKH�6HFUHWDU\�UDLVHG�LQ�WKH�3,,1��PHGLD�SOXUDOLW\��FRPSHWLWLRQ��DQG�
GRFXPHQWDU\�GLVWULEXWLRQ���

7KLV�VXEPLVVLRQ�IRFXVHV�SULPDULO\�RQ�WKH�LPSDFW�RQ�DFFHVV�WR�WKLV�DUFKLYDO�IRRWDJH��DQG�WKH�KDUP�
DULVLQJ�IURP�SODFLQJ�WZR�RI�WKH�IRXU�PRVW�VLJQLILFDQW�QHZV�DUFKLYHV�LQ�$PHULFD�DQG�
LQWHUQDWLRQDOO\±&11�DQG�&%6�1HZV�OLEUDULHV±XQGHU�D�VLQJOH�RZQHU��ZLWK�RQH�VHW�RI�
GHFLVLRQ�PDNHUV�GHWHUPLQLQJ�DFFHVV�SROLF\��SULFLQJ��DQG�XVDJH�WHUPV�RI�WKHVH�LQYDOXDEOH�DQG�
XQLTXH�UHSRVLWRULHV���

�
,,�� 7KH�SXEOLF�LQWHUHVW�FRQVLGHUDWLRQ�WKLV�UHSUHVHQWDWLRQ�DGGUHVVHV��
�
7KH�6HFUHWDU\�RI�6WDWH�KDV�DQQRXQFHG�WKDW�VKH�LV�PLQGHG�WR�LQWHUYHQH�LQ�WKH�SURSRVHG�PHUJHU�RQ�
SXEOLF�LQWHUHVW�JURXQGV��2XU�UHSUHVHQWDWLRQ�DGGUHVVHV�KHU�VHFRQG�VSHFLILHG�FRQVLGHUDWLRQ��³7KH�
QHHG�IRU��WR�WKH�H[WHQW�LW�LV�UHDVRQDEOH�DQG�SUDFWLFDEOH��D�VXIILFLHQW�SOXUDOLW\�RI�YLHZV�LQ�QHZV�
PHGLD�LQ�HDFK�PDUNHW�IRU�QHZV�PHGLD�LQ�WKH�8QLWHG�.LQJGRP�RU�LQ�D�SDUW�RI�WKH�8QLWHG�
.LQJGRP�´��

�
,Q�UHODWLRQ�WR�QHZV�DUFKLYHV�VSHFLILFDOO\��WKH�6HFUHWDU\�RI�6WDWH�VWDWHG��
�

³7KH�6HFUHWDU\�RI�6WDWH�XQGHUVWDQGV�WKDW�WKH�SURSRVHG�PHUJHU�ZLOO�FRQVROLGDWH�FRQWURO�
RYHU�DFFHVV�WR�QHZV�DUFKLYHV��&RQVROLGDWLQJ�WKH�&11�DQG�&%6�DUFKLYHV�XQGHU�D�VLQJOH�
FRUSRUDWH�RZQHU�SODFHV�WKH�ZRUOG¶V�WZR�ODUJHVW�SULYDWHO\�KHOG�EURDGFDVW�QHZV�FROOHFWLRQV�
XQGHU�XQLILHG�RZQHUVKLS�IRU�WKH�ILUVW�WLPH�DQG�FRXOG�DV�D�UHVXOW��PHDQ�WKDW�LQGHSHQGHQW�
8.�QHZV�DQG�GRFXPHQWDU\�SURGXFHUV�IDFH�VWUXFWXUDO�ULVN�RI�UHVWULFWHG�DFFHVV��SURKLELWLYH�
SULFLQJ��RU�HGLWRULDO�JDWHNHHSLQJ�RYHU�KLVWRULFDO�IRRWDJH��7KH�6HFUHWDU\�RI�6WDWH�FRQVLGHUV�
WKDW�WKH�FRQFHQWUDWLRQ�RI�RZQHUVKLS�RI�WKH�&11�DQG�&%6�DUFKLYHV��LI�LW�OHDGV�WR�UHVWULFWHG�
DFFHVV�WR�LPSRUWDQW�DUFKLYDO�QHZV�IRRWDJH�SUHVHQWLQJ�GLIIHULQJ�KLVWRULFDO�SHUVSHFWLYHV��
PD\�LPSDFW�RQ�WKH�YDULHW\�RI�YLHZV�DQG�SHUVSHFWLYHV�LQ�8.�PDUNHWV�IRU�QHZV�PHGLD�´�
�

7KLV�UHSUHVHQWDWLRQ�FRQILUPV�WKH�6HFUHWDU\¶V�XQGHUVWDQGLQJ�DQG�SODFHV�SURIHVVLRQDO�HYLGHQFH�
EHKLQG�LW��7KH�WKUHH�ULVNV�VKH�LGHQWLILHV±UHVWULFWHG�DFFHVV��SURKLELWLYH�SULFLQJ��DQG�HGLWRULDO�
JDWHNHHSLQJ±DUH�QRW�K\SRWKHWLFDO�IXWXUH�KDUPV��7KH�SURSRVHG�RZQHUV�RI�WKLV�YDVW�SLHFH�RI�RXU�
KLVWRU\�KDYH�DOUHDG\�PDGH�WKHLU�LQFOLQDWLRQ�WR�FRQWURO�QHZV�DQG�KLVWRULFDO�QDUUDWLYH�FOHDU�LQ�WKH�

��(QWHUSULVH�$FW�������VHFWLRQ�����DV�DPHQGHG���:H�TXRWH�WKH�FRQVLGHUDWLRQ�DV�WKH�6HFUHWDU\�RI�6WDWH�VSHFLILHG�LW�LQ�
KHU�VWDWHPHQW�RI����-XQH�������
KWWSV���DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�PHGLD��D��GF��ID��I�����D�H����������B3�:%'B5HGDFWHGB0LQGHGB7R
B/HWWHUBWRB:DUQHUB%URV�B'LVFRYHU\B,QF��SGI����
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�
8QLWHG�6WDWHV��WKH�PHUJHU�FRXOG�DOORZ�WKHP�WR�LPSRUW�WKDW�ZLOOLQJQHVV�WR�FURZG�RXW�RSSRVLQJ�
YRLFHV�WR�WKH�8.�DV�ZHOO��E\�GHWHUPLQLQJ�DFFHVV�SROLF\��SULFLQJ��DQG�XVDJH�WHUPV�IRU�%ULWLVK�
SURJUDP�PDNHUV��
�
2XU�FHQWUDO�VXEPLVVLRQ�LV�WKLV��D�VXIILFLHQW�SOXUDOLW\�RI�YLHZV�LQ�QHZV�PHGLD�GHSHQGV�QRW�RQO\�RQ�
WKH�QXPEHU�RI�LQGHSHQGHQW�YRLFHV�DGGUHVVLQJ�8.�DXGLHQFHV�WRGD\��EXW�RQ�WKH�UDQJH�RI�
SURJUDP�PDNHUV�ZKR�FDQ�DFFHVV�WKH�KLVWRULFDO�UHFRUG�IURP�ZKLFK�QHZV�PHGLD�LV�PDGH��:KRHYHU�
FRQWUROV�DFFHVV�WR�EURDGFDVW�QHZV�DUFKLYHV�GHFLGHV��LQ�SUDFWLFDO�WHUPV��ZKLFK�VWRULHV�DERXW�WKH�
SDVW�KDOI�FHQWXU\�ILOPPDNHUV��GRFXPHQWDULDQV��DQG�UHSRUWHUV��FDQ�DVVHPEOH��YHULI\��DQG�SXW�
EHIRUH�8.�DXGLHQFHV��:KHQ�D�VLQJOH�RZQHU�FRQWUROV�WKDW�DFFHVV�IRU�WZR�RI�WKH�ZRUOG¶V�PRVW�
VLJQLILFDQW�FROOHFWLRQV��WKDW�RZQHU¶V�GLVFUHWLRQDU\�GHFLVLRQV±ZKHWKHU�FRPPHUFLDO��UHSXWDWLRQDO��RU�
SROLWLFDO±IORZ�GLUHFWO\�WKURXJK�WR�WKH�YDULHW\�RI�YLHZV�DQG�SHUVSHFWLYHV�DYDLODEOH�LQ�8.�PDUNHWV�
IRU�VFKRODUV��QHZV�DQG�FUHDWLYH�PHGLD��

,,,�� 6FDOH�RI�WKH�FRQVROLGDWLRQ�

7KH�&11�&ROOHFWLRQ�KROGV�RYHU���PLOOLRQ�DVVHWV��LQFOXGLQJ�EURDGFDVW�IRRWDJH�VSDQQLQJ�PRUH�WKDQ�
���\HDUV�RI�JOREDO�QHZV��ZDUV��HOHFWLRQV��DQG�SROLWLFDO�HYHQWV���7KH�3DUDPRXQW�FRQWUROOHG�&%6�
DUFKLYH�DGGV�D�VHFRQG��FRPSDUDEO\�VLJQLILFDQW�OD\HU��GHFDGHV�RI�&%6�1HZV�FRYHUDJH��&%6�
7HOHYLVLRQ�1HWZRUN�SURJUDPPLQJ��DQG�FODVVLF�HQWHUWDLQPHQW�SURSHUWLHV�IURP�RQH�RI�$PHULFDQ�
EURDGFDVWLQJ
V�ROGHVW�DQG�PRVW�KLVWRULFDOO\�VLJQLILFDQW�OLEUDULHV��7RJHWKHU��WKHVH�FROOHFWLRQV�
FRQWDLQ�DQ�LPPHQVH��XQSUHFHGHQWHG��DQG�LUUHSODFHDEOH�DPRXQW�RI�$PHULFDQ�DQG�LQWHUQDWLRQDO�
EURDGFDVW�KLVWRU\��

,9�� $UFKLYDO�ZRUNIORZ�IRU�GRFXPHQWDULHV�

$UFKLYDO�SURGXFWLRQ�LV�WKH�ZRUNIORZ�UHTXLUHG�IRU�WKH�FROOHFWLRQ�RI�DOO�WKLUG�SDUW\�PDWHULDO�IRU�D�
QRQ�ILFWLRQ�ZRUN��DQG�LW�LV�DQ�LQWHJUDO�DQG�FULWLFDO�SDUW�RI�PRVW�GRFXPHQWDU\�SURGXFWLRQ��$UFKLYDO�
SURGXFWLRQ�FDQ�UHIHU�WR�JHQHUDOO\�REWDLQLQJ�RU�SXUFKDVLQJ�DQ\�DXGLR��SKRWRJUDSKV��RU�PRYLQJ�
IRRWDJH�QRW�FDSWXUHG�E\�WKH�SURGXFWLRQ�LWVHOI²ZKHWKHU�LW�LV�KLVWRULFDO�RU�FRQWHPSRUDU\�LQ�QDWXUH��
$V�DUFKLYDO�SURGXFHUV���ZH�VKHSKHUG�WKHVH�PDWHULDOV�IURP�SUH�SURGXFWLRQ�WKURXJK�
SRVW±SURGXFWLRQ��FRQGXFWLQJ�RULJLQDO�UHVHDUFK�WR�ILQG�UHOHYDQW�FRYHUDJH��YHULI\LQJ��WUDFNLQJ�DQG�
RUJDQL]LQJ�LW��DQG�ILQDOO\��OLFHQVLQJ�DQG�REWDLQLQJ�WKH�KLJK�UHVROXWLRQ�FRSLHV�WKDW�DUH�VXLWDEOH�IRU�
EURDGFDVW��
�

��&DOOHG�µDUFKLYH�SURGXFHUV¶�LQ�WKH�8.��
���6HH�&11�$UFKLYHV�)DFW�6KHHW��KWWSV���FQQSUHVVURRP�EORJV�FQQ�FRP�FQQ�IDFW�VKHHW����
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�
7KH�SURFHVV�RI�PDNLQJ�D�GRFXPHQWDU\�LV�PXFK�OLNH�EXLOGLQJ�D�WR�VFDOH�PRGHO�RI�D�KRXVH�EHIRUH�
FRQVWUXFWLRQ��$�SURGXFWLRQ�ILUVW�ZRUNV�ZLWK�ORZ�UHVROXWLRQ�PDWHULDOV�WR�PDNH�VXUH�WKH�ILOP�LV�
VWUXFWXUDOO\�VRXQG��DQG�RQO\�WKHQ�LW�PDNHV�WKH�ILQLVKHG�SURGXFW�ZLWK�DOO�RI�WKH�FROOHFWHG�DVVHWV�DQG�
PDWHULDOV��2QFH�D�ILOP�LV�ILQLVKHG��DUFKLYDO�SURGXFHUV�JDWKHU�WKH�PDWHULDOV�WR�EXLOG�WKH�ILQDO�
SURGXFW�WKDW�ZLOO�EH�VXLWDEOH�IRU�YLHZLQJ��
�
7\SLFDOO\��IRU�D�GRFXPHQWDU\��DQ�DUFKLYDO�SURGXFHU�ILUVW�FRQGXFWV�UHVHDUFK�DW�UHOHYDQW�DUFKLYHV��
EULQJLQJ�LQ�DQ\�FOLSV�WKH\�FDQ�ILQG�UHODWHG�WR�WKH�ILOP¶V�VXEMHFW��7KH�FRSLHV�WKH\�REWDLQ�DUH�
W\SLFDOO\�ORZ�UHVROXWLRQ��RU�KDYH�ZDWHUPDUNV�DQG�WLPHFRGH�VWDPSV�WKDW�PDNH�WKHP�XQVXLWDEOH�IRU�
EURDGFDVW��7KLV�HQVXUHV�WKDW�RQFH�WKH�ILOPPDNHUV�GHFLGH�ZKLFK�DXGLRYLVXDO�PDWHULDOV�WKH\�ZDQW�
WR�XVH��WKH\�ZLOO�EH�UHTXLUHG�WR�UHWXUQ�WR�WKH�DUFKLYH�WR�OLFHQVH�WKH�PDWHULDO�UDWKHU�WKDQ�MXVW�XVLQJ�
ZKDW�WKH\�KDYH��7KH�HGLWRU�DQG�GLUHFWRU�WKHQ�EXLOG�WKHLU�³VFDOH�PRGHO�´�SLHFLQJ�WRJHWKHU�RULJLQDO�
DQG�DUFKLYDO�PDWHULDOV�WR�WHOO�WKHLU�VWRU\��:KHQ�WKDW�LV�FRPSOHWH�DQG�WKH\¶YH�GHFLGHG�ZKLFK�DFWXDO�
FOLSV�WKH\¶OO�XVH��WKH�DUFKLYDO�SURGXFHU�ZLOO�JR�EDFN�WR�WKH�QHZV�DUFKLYH�WR�QHJRWLDWH�D�OLFHQVH�
DJUHHPHQW�DQG�SD\�WKH�OLFHQVLQJ�IHHV�LQ�RUGHU�WR�JHW�WKH�KLJK�UHVROXWLRQ��PDVWHU�FRSLHV�RI�WKH�
IRRWDJH���
�
9�� 7KH�PHUJHU�ZLOO�ZRUVHQ�GLVFUHWLRQDU\�JDWHNHHSLQJ�RI�DUFKLYDO�PDWHULDOV�

�
/LFHQVLQJ�DUFKLYDO�PDWHULDO�LV�QRW�D�ULJKW��LW�LV�D�SULYLOHJH�JUDQWHG�DW�WKH�VROH�GLVFUHWLRQ�RI�WKH�
DUFKLYH
V�RZQHU��2ZQHUV�FDQ�JDWHNHHS�WKLV�FRQWHQW��7KH\�FDQ�FKRRVH�ZKHWKHU�WR�PDNH�WKHLU�
DUFKLYHV�DFFHVVLEOH�WR�GRFXPHQWDULDQV�DW�DOO��VHH�VHFWLRQ�9,,��LQIUD��IRU�DQ�H[DPSOH�RI�KRZ�
DUFKLYHV�FDQ�FRPSOHWHO\�UHPRYH�DFFHVV�IURP�FRPSHWLWRUV���:KHQ�DUFKLYH�RZQHUV�GHFLGH�ZKHWKHU�
WR�JUDQW�SHUPLVVLRQ�IRU�XVH�WR�OLFHQVH��WKH\�FDQ�FRQVLGHU�WKH�QDWXUH�RI�WKH�FRQWHQW��LWV�SROLWLFDO�
IUDPLQJ��RU�HYHQ�WKH�SURGXFLQJ�HQWLW\�RI�D�SURMHFW��7R�OLFHQVH�D�VWRU\�WKDW�KDV�DLUHG�RU�XVHV�DQ\�RI�
WKH�IRXU�PDMRU�86�QDWLRQDO�QHZV�DUFKLYHV��&11��&%6��$%&��1%&��WDOHQW�±�OLNH�DQFKRUV�RU�
UHSRUWHUV�±�WKH�SURGXFHU�QHHGV�WR�JHW�SHUPLVVLRQ�IURP�WKH�FRPSDQ\��7KH\�ZLOO�EH�UHTXLUHG�WR�
VKRZ�WKH�OLFHQVLQJ�HQWLW\�WKH�H[DFW�FRQWH[W�IRU�KRZ�HDFK�FOLS�LV�EHLQJ�XVHG�ZLWKLQ�WKH�ILOP�±�DQG�
WKHQ�WKH�QHWZRUN¶V�OHJDO�FRXQVHO�ZLOO�GHFLGH�ZKHWKHU�RU�QRW�WR�JLYH�SHUPLVVLRQ�WR�OLFHQVH�LW��
:KHQ�SHUPLVVLRQ�LV�GHQLHG��DQ�DUFKLYH�RU�VDOHV�UHSUHVHQWDWLYH�PD\�VRPHWLPHV�UHOD\�WKH�UHDVRQ��
EXW�WKHUH�LV�QR�GLVFXVVLRQ�RU�GHEDWH��7KH�PDWHULDO�LV�D�FRUSRUDWH�DVVHW��DQG�LV�OLFHQVHG�HQWLUHO\�DW�
WKH�SULYDWH�FRPSDQ\¶V�GLVFUHWLRQ��GHVSLWH�KDYLQJ�JRQH�RXW�RYHU�SXEOLF�DLUZDYHV��,Q�RXU�FROOHFWLYH�
GHFDGHV�ZRUNLQJ�LQ�WKH�ILHOG��ZH�KDYH�QHYHU�EHHQ�DEOH�WR�VSHDN�GLUHFWO\�ZLWK�±�RU�HYHQ�OHDUQ�WKH�
QDPH�RI�±�WKH�DFWXDO�GHFLVLRQPDNHUV�EHKLQG�WKLV�SURFHVV�RI�DFFHSWLQJ�RU�GHQ\LQJ�DUFKLYDO�XVDJH��
,W�LV�HQWLUHO\�D�EODFN�ER[�SURFHVV���
�
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�
7KH�PHUJHU�ZLOO�FRQFHQWUDWH�WKLV�GLVFUHWLRQDU\�SRZHU�LQ�IHZHU�KDQGV�WKDQ�DW�DQ\�SRLQW�LQ�WKH�
PRGHUQ�HUD��7RGD\��WKH�&%6�1HZV�DUFKLYH��3DUDPRXQW��DQG�WKH�&11�DUFKLYH��:DUQHU�%URV��
'LVFRYHU\��RSHUDWH�DV�VHSDUDWH�JDWHNHHSHUV��HDFK�ZLWK�LWV�RZQ�FRUSRUDWH�LQWHUHVWV�DQG�
VHQVLWLYLWLHV��:KHQ�RQH�GHQLHV�D�SURGXFHU�SHUPLVVLRQ��WKH�RWKHU�FRXOG�KROG�FRPSDUDEOH�IRRWDJH�
RI�WKH�VDPH�HYHQW�±�D�UHGXQGDQF\�WKDW�PD\�IXQFWLRQ�DV�D�PRGHVW��EXW�UHDO��FKHFN�RQ�DQ\�VLQJOH�
RZQHU
V�HGLWRULDO�RU�SROLWLFDO�SUHIHUHQFHV��7KH�PHUJHU�HOLPLQDWHV�WKDW�FKHFN��$�VLQJOH�VHW�RI�
DQRQ\PRXV�GHFLVLRQPDNHUV�FRXOG�GHWHUPLQH�ZKHWKHU�SURGXFHUV�PD\�XVH�YDVW�VZDWKV�RI�WKH�
YLVXDO�UHFRUG�RI�WKH�SDVW�HLJKW\�ILYH��&%6��RU�IRUW\�ILYH��&11��\HDUV����
�
7KH�FRQVHTXHQFHV�IRU�WKH�8QLWHG�.LQJGRP�DUH�GLUHFW��8.�GRFXPHQWDU\�SURGXFHUV�±�ZRUNLQJ�IRU�
WKH�%%&��&KDQQHO����,79��6N\��DQG�WKH�VWUHDPLQJ�VHUYLFHV�WKDW�FRPPLVVLRQ�%ULWLVK�IDFWXDO�
SURJUDPPLQJ�±�URXWLQHO\�OLFHQVH�$PHULFDQ�QHZV�IRRWDJH�WR�WHOO�VWRULHV�DERXW�ZDU��HOHFWLRQV��FLYLO�
ULJKWV��DQG�LQWHUQDWLRQDO�DIIDLUV��,I�WKH�FRPELQHG�HQWLW\�GHFOLQHV�WR�OLFHQVH�PDWHULDO�EHFDXVH�LW�
GLVOLNHV�D�ILOP
V�IUDPLQJ��LWV�SROLWLFV��RU�LWV�SRUWUD\DO�RI�WKH�FRPSDQ\
V�RZQ�WDOHQW��8.�SURGXFHUV�
FRXOG�ILQG�LW�FORVH�WR�LPSRVVLEOH�WR�DFFHVV�WKDW�PDWHULDO��$QG�LQ�PDQ\�FDVHV�QR�VXEVWLWXWH�IRRWDJH�
PD\�H[LVW��7KH�PHUJHG�FRPSDQ\�ZLOO�DOVR�RZQ�&KDQQHO����JLYLQJ�LW�D�FRPPHUFLDO�VWDNH�LQ�WKH�
8.
V�RZQ�IDFWXDO�WHOHYLVLRQ�PDUNHW�DQG�D�FRUUHVSRQGLQJ�LQFHQWLYH�WR�DGYDQWDJH�LWV�RZQ�
SURGXFWLRQV�RYHU�LQGHSHQGHQW�RQHV�VHHNLQJ�WKH�VDPH�PDWHULDO��$UFKLYH�DFFHVV�LV�DQ�XSVWUHDP�
LQSXW�WR�WKH�SOXUDOLW\�RI�YLHZV�DYDLODEOH�WR�8.�DXGLHQFHV��ZKHQ�RQH�RZQHU�GHFLGHV��LQYLVLEO\�DQG�
ZLWKRXW�DSSHDO��ZKLFK�YHUVLRQV�RI�DXGLRYLVXDO�KLVWRU\�ILOPPDNHUV�PD\�VKRZ��YLHZSRLQW�GLYHUVLW\�
QDUURZV�EHIRUH�D�VLQJOH�SURJUDP�UHDFKHV�WKH�VFUHHQ��
�
:H�RIIHU�RQH�VSHFLILF�LQFLGHQW�IRU�WKH�6HFUHWDU\¶V�FRQVLGHUDWLRQ��RQH�$3$�PHPEHU�ZKR�WULHG�WR�
OLFHQVH�KLVWRULFDO�ZDU�IRRWDJH�IRU�D�GRFXPHQWDU\�ZDV�GHQLHG±HYHQ�WKRXJK�LW�ZDV�WKH�VDPH�H[DFW�
PDWHULDO�KH¶G�OLFHQVHG�SUHYLRXVO\�IURP�WKH�QHWZRUN�ZLWKRXW�LQFLGHQW��%XW�WKH�VHFRQG�WLPH�
DURXQG��ZKHQ�KH�DSSURDFKHG�WKH�DUFKLYH��WKH�8QLWHG�6WDWHV�KDSSHQHG�WR�EH�DW�ZDU�±�DQG�WKH�
QHWZRUN�GHFLGHG�WR�GHQ\�WKH�SURGXFWLRQ�SHUPLVVLRQ�WR�XVH�LW�EHFDXVH�WKH\�VDLG�WKH\�IHOW�LW�VKRZHG�
WKRVH�KLVWRULFDO�VROGLHUV�LQ�D�EDG�OLJKW��7KH�IRRWDJH�ZDV�WKH�VDPH��WKH�XVH�ZDV�VLPLODU�±�EXW�WKH�
SROLWLFDO�PRPHQW�ZDV�GLIIHUHQW���

9,�� $UFKLYHV�KROG�XQLTXH�PDWHULDOV��HYHQ�LI�WKHUH�DUH�PDQ\�SHUVSHFWLYHV�RQ�WKH�VDPH�
HYHQW�

$V�SURIHVVLRQDO�UHVHDUFKHUV�RI�DXGLRYLVXDO�PDWHULDOV�ZKR�DUH�WKRXJKW�OHDGHUV�LQ�RXU�ILHOG��ZH�
RIWHQ�KHDU�D�PLVFRQFHSWLRQ�WKDW�PDQ\�PDWHULDOV�DUH�DYDLODEOH�RQ�<RXWXEH��RU�WKDW�LI�RQH�VRXUFH�LV�

��6HH�3UR4XHVW��³&%6�1HZV�9LGHR�&ROOHFWLRQ´�KWWSV���DERXW�SURTXHVW�FRP�HQ�SURGXFWV�VHUYLFHV�FEV����DQG�&11�
$UFKLYHV�)DFW�6KHHW��KWWSV���FQQSUHVVURRP�EORJV�FQQ�FRP�FQQ�IDFW�VKHHW�����

https://about.proquest.com/en/products-services/cbs3/
https://cnnpressroom.blogs.cnn.com/cnn-fact-sheet/
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WDNHQ�DZD\��WKHQ�LW�FDQ�EH�UHSODFHG�E\�VLPLODU�PDWHULDO�IURP�DQRWKHU��7KLV�LV�RIWHQ�QRW�WUXH��2QO\�
D�VPDOO�SHUFHQWDJH�RI�KROGLQJV�RI�DQ\�QHZV�DUFKLYH�DUH�DYDLODEOH�RQOLQH��DQG�PXFK�UHPDLQV�
XQGLJLWL]HG�HQWLUHO\��$GGLWLRQDOO\��QHZV�DUFKLYHV�KROG�D�FRQVLGHUDEOH�DPRXQW�RI�QRQ�UHSOLFDEOH�
XQDLUHG�PDWHULDOV�VXFK�DV�RXWWDNHV�IURP�LQWHUYLHZV��E�UROO�RI�ORFDWLRQV�WKH\�DUH�ILOPLQJ��
SHUVRQ�RQ�WKH�VWUHHW�LQWHUYLHZV��DQG�PRUH��

(YHQ�ZKHQ�PXOWLSOH�QHWZRUNV�ZHUH�DW�D�VLQJOH�HYHQW�±�ZKLFK�LV�ODUJHO\�D�PRGHUQ�SKHQRPHQRQ��
ZLWK�WKH�DGYHQW�RI�GLJLWDO�FDPHUDV�±�HDFK�SHUVSHFWLYH�LV�YDOXDEOH��(DFK�VWRU\�FDUULHV�ZLWK�LW�WKH�
XQLTXH�YDOXHV�DQG�VWDQGSRLQW�RI�D�QHZV�RUJDQL]DWLRQ��D�FDPHUDSHUVRQ��D�QHZV�DQFKRU��DQG�
HYHU\RQH�LQYROYHG�LQ�FRQWHQW�SURGXFWLRQ���

,I�D�QHZV�RUJDQL]DWLRQ�UHIXVHV�WR�UHOHDVH�IRRWDJH��WKHUH�LV�RIWHQ�QR�RWKHU�ZD\�WR�JHW�LW��&11�DQG�
&%6�RIIHU�VLQJXODU�SHUVSHFWLYHV�RI�WKH�SDVW��SUHVHQW�DQG�IXWXUH�QHZV��FRQVROLGDWLQJ�WKHP�ZLOO�
DOORZ�RQH�RZQHU�WR�FRQWURO�DFFHVV�WR�WKLV�LUUHSODFHDEOH�IRRWDJH��

7KLV�LUUHSODFHDELOLW\�LV�ZKDW�PDNHV�WKH�PHUJHU
V�HIIHFW�RQ�WKH�8QLWHG�.LQJGRP�VR�DFXWH��0HGLD�
SOXUDOLW\�GHSHQGV�QRW�RQO\�RQ�ZKR�EURDGFDVWV�WKH�QHZV�WRGD\��EXW�RQ�ZKR�FRQWUROV�WKH�UDZ�UHFRUG�
IURP�ZKLFK�SURJUDP�PDNHUV�UHFRQVWUXFW�LW�WRPRUURZ��:KHQ�WZR�VLQJXODU��QRQ�VXEVWLWXWDEOH�
DUFKLYHV�SDVV�LQWR�VLQJOH�RZQHUVKLS��RQH�FRPSDQ\
V�GLVFUHWLRQ�GHWHUPLQHV�ZKLFK�SHUVSHFWLYHV�RQ�
WKH�KLVWRULFDO�UHFRUG�UHPDLQ�LQ�FLUFXODWLRQ�DQG�ZKLFK�TXLHWO\�GLVDSSHDU�IURP�%ULWLVK�VFUHHQV���

0HGLD�SOXUDOLW\�DQG�WKH�WKUHDW�WR�GHPRFUDF\�

7KH�DELOLW\�RI�PHGLDPDNHUV�WR�H[SUHVV��DQG�IRU�DXGLHQFHV�WR�KHDU�DQG�VHH��D�SOXUDOLW\�RI�
YLHZSRLQWV�LV�HVVHQWLDO�IRU�D�WKULYLQJ�GHPRFUDF\��7KLV�JRHV�IRU�ERWK�IXWXUH�FRQWHQW�±�DQG�FRQWHQW�
IURP�WKH�SDVW��$V�RZQHUVKLS�FRQVROLGDWHV��ZH�PRYH�WRZDUG�SULYDWH�DUFKLYH�PRQRSROLHV��7KH�
IHZHU�DUFKLYHV�WKDW�RZQ�FRQWHQW��WKH�OHVV�FRPSHWLWLRQ�DQG�WKXV�WKH�PRUH�UHVWULFWLRQV�WKH\�FDQ�SXW�
RQ�XVDJH��DQG�WKH�KLJKHU�SULFHV�WKH\�FDQ�GHPDQG��7KLV�FUHDWHV�SRWHQWLDO�WR�IXUWKHU�UHGXFH��DQG�
HYHQ�SROLWLFL]H��DFFHVV�WR�WKH�PDWHULDOV�QHFHVVDU\�WR�WHOO�FULWLFDO�VWRULHV���

$UFKLYHV�DUH�QRW�MXVW�SDVVLYH�UHSRVLWRULHV�RI�DLUHG�EURDGFDVWV��7KH\�DUH�DOVR�VWHZDUGV�RI�H[WHQVLYH�
UDZ�IRRWDJH��RULJLQDO�UHSRUWLQJ��DQG�KLVWRULFDO�PDWHULDO�WKDW�LV�RIWHQ�XQDYDLODEOH�HOVHZKHUH��$V�
DUFKLYDO�SURGXFHUV�ZLWK�FROOHFWLYH�GHFDGHV�RI�H[SHULHQFH��ZH�DUH�GHHSO\�FRQFHUQHG�WKDW�WKLV�
PHUJHU�ZRXOG�OHDG�WR�GHFUHDVHG�DFFHVV�WR�LQYDOXDEOH�PDWHULDO�ZH�UHO\�RQ�WR�WHOO�FRPSHOOLQJ��
DFFXUDWH�VWRULHV��

$V�DUFKLYHV�KDYH�FRQVROLGDWHG�XQGHU�IHZHU�RZQHUV��KLJKHU�SULFHV�DUH�EHLQJ�GHPDQGHG�IRU�WKH�XVH�
RI�IRRWDJH��6RPH�PHGLD�FRQJORPHUDWHV��VXFK�DV�7HJQD��FKDUJH�WHQV�RI�WKRXVDQGV�RI�GROODUV�SHU�
PLQXWH�IRU�XVDJH�E\�RXWVLGH�FRPSDQLHV��PDNLQJ�FHUWDLQ�VWRULHV�ILQDQFLDOO\�XQIHDVLEOH�±�HVSHFLDOO\�



�
�
E\�LQGHSHQGHQW�PHGLD�PDNHUV�ZKR�PD\�EH�PRUH�DSW�WR�RIIHU�FULWLFDO��OHVV�FRPPHUFLDOO\�RULHQWHG�
SHUVSHFWLYHV��

7KLV�HFRQRPLF�VTXHH]H�ZLOO�IDOO�KDUG�RQ�WKH�8QLWHG�.LQJGRP
V�LQGHSHQGHQW�SURGXFWLRQ�VHFWRU��
RQH�RI�WKH�FRXQWU\
V�PRVW�VLJQLILFDQW�FXOWXUDO�DQG�HFRQRPLF�DVVHWV��$UFKLYDO�OLFHQVLQJ�FRVWV�KDYH�
JRQH�XS�SUHFLSLWRXVO\�LQ�WKH�ODVW�WZR�GHFDGHV��DQG�SXEOLF�VHUYLFH�EURDGFDVWHUV�IDFH�VXVWDLQHG�
ILQDQFLDO�SUHVVXUH��:KHQ�D�PHUJHG�3DUDPRXQW�:%'�FDQ�VHW�DUFKLYH�SULFHV�ZLWKRXW�FRPSHWLWLYH�
UHVWUDLQW��8.�LQGHSHQGHQW�SURGXFHUV�ZLOO�IDFH�D�VWDUN�FKRLFH��DEVRUE�FRVWV�WKDW�PDNH�FULWLFDO�RU�
KLVWRULFDO�SURJUDPPLQJ�XQYLDEOH��RU�DEDQGRQ�WKRVH�VWRULHV�DOWRJHWKHU���

7KH�VWDNHV�H[WHQG�EH\RQG�HFRQRPLFV��,Q�DQ�DJH�ZKHQ�DXGLHQFHV�VWUXJJOH�GDLO\�WR�WUXVW�WKH�LPDJHV�
WKH\�HQFRXQWHU�RQ�VRFLDO�PHGLD��QHZV�RUJDQL]DWLRQV��ZLWK�WKHLU�UHVRXUFHV�DQG�MRXUQDOLVWLF�
VWDQGDUGV��UHPDLQ�DPRQJ�WKH�IHZ�UHOLDEOH�FXVWRGLDQV�RI�WKH�YLVXDO�DQG�KLVWRULFDO�UHFRUG��7KDW�WUXVW�
LV�IUDJLOH��3URWHFWLQJ�LW�UHTXLUHV�FOHDU�VWDQGDUGV�RQ�HPHUJLQJ�FKDOOHQJHV�VXFK�DV�$,�DQG�RSLQLRQ�
MRXUQDOLVP��LQ�HTXDO�PHDVXUH�LW�UHTXLUHV�HQVXULQJ�WKDW�WKH�UHVRXUFHV�RI�RXU�SDVW�UHPDLQ�
WUXVWZRUWK\�DQG�DFFHVVLEOH��1HZV�RUJDQL]DWLRQV�DUH�WKH�VWHZDUGV�RI�WKHLU�RZQ�OHJDFLHV��D�UROH�WKDW�
FDUULHV�JUHDW�FRVW�DQG�JUHDW�UHVSRQVLELOLW\��:KHQ�SULFLQJ�GHFLVLRQV�PDGH�E\�D�VLQJOH�$PHULFDQ�
FRQJORPHUDWH�GHWHUPLQH�ZKLFK�SDUWV�RI�WKDW�DXWKHQWLFDWHG�UHFRUG�%ULWLVK�DXGLHQFHV�HYHU�VHH��WKH�
KDUP�WR�GHPRFUDWLF�OLIH�LV�TXLHWHU�DQG�OHVV�YLVLEOH�WKDQ�RXWULJKW�FHQVRUVKLS�±�EXW�LW�LV�QR�OHVV�UHDO��

9,,�� 7KH�PHUJHG�HQWLW\�ZRXOG�FRQWURO�ERWK�GRFXPHQWDU\�FRPPLVVLRQLQJ�DQG�WKH�DUFKLYHV�
GRFXPHQWDULHV�GHSHQG�RQ��

:LWKLQ�WKH�GRFXPHQWDU\�ILHOG��VWUHDPHUV�DUH�QRZ�WKH�SULPDU\�HQWLWLHV�WKDW�FRPPLVVLRQ�RU�DFTXLUH�
QRQ�ILFWLRQ�ILOPV��,Q�DGGLWLRQ�WR�PHUJLQJ�WZR�NH\�QHZV�DUFKLYHV��WKLV�PHUJHU�ZRXOG�FRPELQH�
VRPH�RI�WKH�ODUJHVW�SXUFKDVHUV�DQG�SURGXFHUV�RI�GRFXPHQWDULHV��3DUDPRXQW���DQG�+%2�0D[��$V�
VXFK��RQH�FRUSRUDWLRQ�ZRXOG�VLW�RQ�ERWK�VLGHV�RI�WKH�PDUNHW�IRU�D�GLVSURSRUWLRQDWH�VKDUH�RI�
DUFKLYDO�GRFXPHQWDU\�ILOPPDNLQJ��3DUDPRXQW�:%'�ZRXOG��WKHUHIRUH��EH�LQ�D�SRVLWLRQ�WR�ERWK�
GHFLGH�ZKLFK�GRFXPHQWDULHV�JHW�IXQGHG�DQG�GLVWULEXWHG�DQG�FRQWURO�DFFHVV�WR�PXFK�RI�WKH�
KLVWRULFDO�IRRWDJH�RQ�ZKLFK�WKRVH�GRFXPHQWDULHV�GHSHQG��

7KLV�LV�QRW�DQ�DEVWUDFW�VFHQDULR��7KHUH�LV�FOHDU�DQG�FULWLFDO�KLVWRULFDO�SUHFHGHQW��,Q�������WKH�:DOW�
'LVQH\�&RPSDQ\��ZKLFK�RZQV�$%&�1HZV��LQVWLWXWHG�D�SROLF\�WKDW�DOORZHG�RQO\�'LVQH\�RZQHG�
RXWOHWV�WR�OLFHQVH�DQ\�RI�WKHLU�DLUHG�VWRULHV��UHSRUWHUV�RU�DQFKRUV���6R�LI��IRU�H[DPSOH��DQ�
LQGHSHQGHQW�GRFXPHQWDULDQ�PDNLQJ�D�ILOP�DERXW�6HSWHPEHU�����ZDQWHG�WR�XVH�D�FOLS�RI�3HWHU�
-HQQLQJV�RQ�WKDW�GD\��WKLV�SROLF\�ZRXOG�KDYH�SUHYHQWHG�WKHP�IURP�GRLQJ�VR±XQOHVV�WKH�ILOP�ZHUH�
WR�DLU�RQ�D�FKDQQHO�OLNH�'LVQH\���$%&��1DWLRQDO�*HRJUDSKLF��RU�+XOX��6R�ZKLOH�ZH��DV�KLVWRULFDO�

��(PDLOV�RQ�ILOH�ZLWK�$3$��
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�
ILOPPDNHUV��KDG�DOZD\V�EHHQ�WUHDWHG�DV�QHXWUDO�FXVWRPHUV�RI�WKLV�DUFKLYH�DQG�UHOLHG�RQ�WKDW�
UHODWLRQVKLS�WR�FUDIW�RXU�VWRULHV��ZH�ZHUH�VXGGHQO\�EHLQJ�WUHDWHG�DV�WKHLU�FRPSHWLWRUV�DQG�ZHUH�
EDUUHG�IURP�GRLQJ�VR���

:KLOH�WKH�$%&�SROLF\�ZDV�XOWLPDWHO\�UHYHUVHG��VFRUHV�RI�GRFXPHQWDULHV�ZHUH�GHQLHG�DFFHVV�WR�
QDWLRQDO�VWRULHV�LQ�WKH�PHDQWLPH±�DQG�WKHLU�SURGXFWLRQV�SHUPDQHQWO\�GLVUXSWHG�E\�WKLV�FRUSRUDWH�
SROLF\��:H�HQFRXUDJH�WKH�6HFUHWDU\�WR�FRQVLGHU�WKLV�JUDYH�SRWHQWLDO�LPSDFW�RQ�KLVWRULFDO�DQG�
GRFXPHQWDU\�FRQWHQW�WKDW�FRXOG�EH�PDGH�LQDFFHVVLEOH�E\�FRUSRUDWH�SROLFLHV��DQG�WKH�VWRULHV�RI�RXU�
KLVWRU\�WKDW�PD\�EH�UHVWULFWHG��VKRXOG�WKLV�PHUJHU�XOWLPDWHO\�SURJUHVV����

$UFKLYHV�DUH�D�XQLTXH�DQG�XQGHUYDOXHG�SDUW�RI�RXU�MRXUQDOLVWLF�DQG�FLYLF�LQIUDVWUXFWXUH��7KH\�DUH�
QRW�VLPSO\�FRUSRUDWH�DVVHWV��7KH\�DUH�WKH�HYLGHQWLDU\�EDFNERQH�RI�RXU�VKDUHG�KLVWRU\��7KH�KDUP�
RI�WKLV�PHUJHU��IURP�RXU�SHUVSHFWLYH�DQG�WKH�SHUVSHFWLYH�RI�WKH�PRUH�WKDQ�����SHRSOH�ZKR�PDNH�
XS�RXU�RUJDQL]DWLRQ�DQG�RXU�ILHOG��WKHUHIRUH��JRHV�EH\RQG�WKH�YHUWLFDO�FRQWURO�RYHU�HVVHQWLDO�
LQSXWV�RU�GLVFULPLQDWRU\�SULFLQJ��5DWKHU��LW�UHDFKHV�LQWR�WKH�LQIUDVWUXFWXUH�RI�SXEOLF�NQRZOHGJH��
GHWHUPLQLQJ�ZKLFK�VWRULHV�FDQ�EH�DVVHPEOHG�IURP�WKH�KLVWRULFDO�UHFRUG�LQ�WKH�ILUVW�SODFH��

7KH�SXEOLF�LQWHUHVW�LQWHUYHQWLRQ�WKH�6HFUHWDU\�RI�6WDWH�KDV�QRZ�LQLWLDWHG�H[LVWV�IRU�KDUPV�H[DFWO\�
OLNH�WKLV�RQH�±�VWUXFWXUDO�DQG�SRWHQWLDOO\�OLPLWLQJ�WKH�SOXUDOLW\�RI�YLHZV�DYDLODEOH�WR�8.�DXGLHQFHV�
±�DQG�ZH�XUJH�KHU�WR�VHH�WKH�SURFHVV�WKURXJK�WR�D�IXOO�LQYHVWLJDWLRQ�RI�WKLV�PHUJHU��

9,,,�� 5HTXHVWHG�$FWLRQ�

7KH�$3$�UHVSHFWIXOO\�UHTXHVWV�WKDW�WKH�6HFUHWDU\���

Ɣ� ,VVXH�D�3XEOLF�,QWHUHVW�,QWHUYHQWLRQ�1RWLFH�VSHFLI\LQJ�ERWK�SXEOLF�LQWHUHVW�FRQVLGHUDWLRQV�
LGHQWLILHG�LQ�WKH�'HSDUWPHQW¶V�OHWWHUV�RI����-XQH�������

Ɣ� /D\��DQG�VHFXUH�SDUOLDPHQWDU\�DSSURYDO�RI��WKH�2UGHU�XQGHU�VHFWLRQ�������RI�WKH�$FW�
VSHFLI\LQJ�WKH�RQ�GHPDQG�SURJUDPPH�VHUYLFHV�FRQVLGHUDWLRQ�ZLWKLQ�WKH�VWDWXWRU\�SHULRG��

Ɣ� (QVXUH�WKDW�2IFRP¶V�VHFWLRQ���$�UHSRUW�DGYLVH�WKDW�ERWK�VSHFLILHG�SXEOLF�LQWHUHVW�
FRQVLGHUDWLRQV�DUH�UHOHYDQW�WR�WKH�PHUJHU�DQG�ZDUUDQW�IXOOHU�LQYHVWLJDWLRQ��DGGUHVVLQJ�LQ�
SDUWLFXODU�WKH�FRQVHTXHQFHV�RI�FRQVROLGDWHG�FRQWURO�RI�WKH�&11�DQG�&%6�QHZV�DUFKLYHV�
IRU�LQGHSHQGHQW�8.�QHZV�DQG�GRFXPHQWDU\�SURGXFWLRQ��LQFOXGLQJ��

ż� 7KH�SRWHQWLDO�WKDW�WKH�PHUJHG�HQWLW\�ZLOO�JDWHNHHS�GRFXPHQWDULDQV¶�XVH�RI�&11�
DQG�&%6�PDWHULDOV�GXH�WR�WKH�VXEMHFW��WKHLU�HGLWRULDO�SRLQW�RI�YLHZ��RU�WKH�SROLWLFDO�
VODQW�RI�WKH�SURJUDP��

ż� $OORZLQJ�FRPSHWLQJ�SODWIRUPV�WR�OLFHQVH�SURSULHWDU\�PDWHULDOV��UHJDUGOHVV�RI�
ZKHUH�WKH�PDWHULDOV�ZLOO�XOWLPDWHO\�DLU��



�
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Ɣ� (QVXUH�WKDW�WKH�&0$¶V�VHFWLRQ����UHSRUW�UHIOHFW�WKH�ORVV�RI�FRPSHWLWLRQ�UHVXOWLQJ�LQ�XQIDLU��
DQG�DQWL�FRPSHWLWLYH�OLFHQVLQJ�UDWHV��

Ɣ� 0DNH�D�UHIHUHQFH��IROORZLQJ�UHFHLSW�RI�WKH�UHSRUWV�IURP�WKH�&0$�DQG�2IFRP��XQGHU�
VHFWLRQ����RI�WKH�$FW�IRU�GHWDLOHG�FRQVLGHUDWLRQ�RI�WKH�PHUJHU��DQG�

Ɣ� ,I�QHFHVVDU\��IROORZLQJ�WKH�6HFWLRQ����UHYLHZ��LPSRVH�FRQGLWLRQV�RQ�WKH�PHUJLQJ�SDUWLHV�
WR�HQVXUH���

ż� 7KH�FRQWLQXHG�DFFHVVLELOLW\�DQG�SUHVHUYDWLRQ�RI�DUFKLYDO�DVVHWV��LQFOXGLQJ��ZKHQ�
QHFHVVDU\�DQG�SRVVLEOH��GLJLWL]LQJ�DVVHWV�WKDW�FXUUHQWO\�DUH�QRW��DQG�PDNLQJ�WKHP�
DYDLODEOH�DV�QHHGHG����

ż� 7KDW�WKH�LQIUDVWUXFWXUH�WKDW�VXSSRUWV�WKHVH�DUFKLYHV�±�WKH�VWDII�DQG�GDWDEDVHV�RQ�
ZKLFK�WKH\�DUH�EXLOW�KDYH�VXEVWDQWLDO�DQG�VXVWDLQHG�VXSSRUW���

ż� &OHDUO\�GHILQHG�DQG�WUDQVSDUHQW�UHYLHZ�VWDQGDUGV��DQG�HQVXULQJ�WKDW�WKH�SDUWLHV�DUH�
UHTXLUHG�WR�FRPSOHWH�WKRVH�UHYLHZV�LQ�D�WLPHO\�PDQQHU��

�
7KH�$3$�OLNHZLVH�XUJHV�WKH�6HFUHWDU\�WR�FRQVXOW�8.�LQGHSHQGHQW�SURGXFHUV��GRFXPHQWDU\�
PDNHUV��GLVWULEXWRUV�DQG�H[KLELWRUV��DQG�FRQVXPHU�UHSUHVHQWDWLYH�ERGLHV��ZKRVH�ILUVW�KDQG�
HYLGHQFH�LV�HVVHQWLDO�WR�DQ�DFFXUDWH�DVVHVVPHQW�RI�WKH�WUDQVDFWLRQ¶V�HIIHFWV�RQ�8.�DXGLHQFHV¶V�
DFFHVV�WR�WKHLU�VKDUHG�KLVWRU\��
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