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,QWURGXFWLRQ
7KH�6HSWHPEHU����DWWDFNV�RQ�WKH�8QLWHG�6WDWHV�FDXVHG�PLOOLRQV�RI�SHRSOH�WR�XUJHQWO\�VHHN�LQIRUPDWLRQ�DERXW�ZKDW�KDG�KDSSHQHG��ZKR�KDG�EHHQ�NLOOHG��ZKDW�GDPDJH�KDG�EHHQ�LQIOLFWHG��DQG�ZKDW�QHZ�GHYHORSPHQWV�ZHUH�WDNLQJ�SODFH��7KH�SXEOLF�DW�ODUJH�ZDQWHG�WR�OHDUQ�DOO�WKH\�FRXOG�DERXW�DWWDFNV�RQ�WKHLU�KRPHODQG��$�VPDOOHU�JURXS��� WKRVH�ZKR�KDG�IULHQGV��IDPLO\��RU�FROOHDJXHV�ZKR�PLJKW�KDYH�EHHQ�LQ�WKH�:RUOG�7UDGH�&HQWHU��DW�WKH�3HQWDJRQ��RU�LQ�RQH�RI�WKH�KLMDFNHG�DLUOLQHUV��� VRXJKW�LQIRUPDWLRQ�ZLWK�HYHQ�JUHDWHU�XUJHQF\�
:KHQ�EUHDNLQJ�QHZV�RFFXUV��GLIIHUHQW�SHRSOH�IORFN�WR�GLIIHUHQW�QHZV�VRXUFHV��0DQ\�ILQG�D�WHOHYLVLRQ�DQG�WXQH�WR�&11��RU�RQH�RI�LWV�JURZLQJ�ULYDOV���6RPH�WXUQ�WR�1DWLRQDO�3XEOLF�5DGLR��6RPH�RSHQ�D�:HE�EURZVHU�DQG�SRLQW�LW�DW�D�WUXVWHG�QHZVSDSHU�VLWH��VXFK�DV�Q\WLPHV�FRP�RU�ZDVKLQJWRQSRVW�FRP��� RU�WKH�RQOLQH�YHUVLRQ�RI�D�PHGLD�RXWOHW��VXFK�DV�FQQ�FRP�RU�PVQEF�FRP��
6WLOO�RWKHUV�KHDG�WR�WKHLU�IDYRULWH�:HE�SRUWDO��0DQ\�ZLOO�SRLQW�EURZVHUV�DW�<DKRR�RU�$OWD9LVWD�RU�/\FRV�RU�([FLWH��0RVW�RI�WKHVH� *RRJOH�KRPH�SDJH�
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SRUWDOV�EHJDQ�WKHLU�H[LVWHQFH�DV�URERWLF�:HE�LQGH[HUV��,Q�WKH�HDUO\�GD\V��WKHVH��VHDUFK�HQJLQHV��LQ�WKH�FODVVLF�VHQVH�RI�WKH�WHUP�ZHUH�SRRU�SODFHV�WR�ILQG�QHZV�RI�EUHDNLQJ�HYHQWV��7KHLU�FUDZOLQJ�DQG�LQGH[LQJ�SURFHVVHV�SDLG�QR�VSHFLDO�DWWHQWLRQ�WR�QHZV�VRXUFHV��DQG�WKH\�KDG�QR�PHFKDQLVP�WR�WXUQ�WKH�VSLGHU
V�DWWHQWLRQ�WR�UHOHYDQW�QHZV�VRXUFHV��7KH�GD\�3ULQFHVV�'LDQD�GLHG��,�VSHQW�VHYHUDO�KRXUV�VHDUFKLQJ�WKH�WKHQ�SRSXODU�VHDUFK�HQJLQHV�WR�VHH�ZKLFK�RQH�ZRXOG�ILUVW�UHSRUW�KHU�GHDWK���7KH��ZLQQHU��ZDV�,QIRVHHN��
6LQFH�WKDW�WLPH��HYHU\�SRSXODU�VHDUFK�HQJLQH�PRUSKHG�LQWR�D�SRUWDO��+XPDQ�HGLWHG�FRQWHQW�ILOOHG�WKH�VFUHHQ��1HZV�OLQNV��SURGXFW�OLQNV��DGYHUWLVHPHQWV��DQG�HYHU\�PDQQHU�RI�VSHFLDO�VHUYLFH��IURP�WUDQVODWLRQ�WR�LPDJH�VHDUFKHV��FOXWWHUHG�HDFK�QHZ�SRUWDO
V�SDJH��%XW�WKH�RYHUZKHOPLQJ�GRPLQDQFH�RI�KXPDQ�HGLWHG�<DKRR��DQG�WKH�LQDELOLW\�RI�WKH�VHDUFK�HQJLQHV�WR�HIIHFWLYHO\�GHOLYHU�LQVWDQWDQHRXV�DFFHVV�WR�EUHDNLQJ�QHZV��IXHOHG�WKH�WUDQVIRUPDWLRQ�IURP�SXUH�HQJLQH�WR�SRUWDO�
2QH�VHDUFK�HQJLQH��UHODWLYH�QHZFRPHU�*RRJOH��KDV�UHVLVWHG�WKH�WHPSWDWLRQ�WR�EHFRPH�DQ�DOO�HQFRPSDVVLQJ��RQH�VWRS�VKRSSLQJ��FRPSOH[�SRUWDO��%HIRUH�WKH�6HSWHPEHU����DWWDFNV��*RRJOH�RQO\�RIIHUHG�WKH�VSDUHVW�RI�KRPH�SDJHV��� D�VLPSOH�ORJR��D�VLQJOH�VHDUFK�ER[��DQG�D�KDQGIXO�RI�OLQNV�WR�*RRJOH
V�RZQ�VHUYLFHV��1RW�HYHQ�D�VLQJOH�EDQQHU�DG�DSSHDUV�RQ�WKH�*RRJOH�KRPH�SDJH��*RRJOH�UHVLVWHG�WKH�WHPSWDWLRQ�WR�EHFRPH�\HW�DQRWKHU�VHDUFK�HQJLQH�WXUQHG�SRUWDO��7KH�RQO\�HYHQW�UHODWHG�FRQWHQW�RQH�HYHU�QRWLFHG�RQ�*RRJOH�ZDV�LWV�DPXVLQJ�DQG�WDVWHIXOO\�FUDIWHG�VXEWOH�FKDQJHV�WR�LWV�ORJR��LQ�RUGHU�WR�KRQRU�KROLGD\V���6HH�KWWS���ZZZ�JRRJOH�FRP�KROLGD\ORJRV�KWPO���3ULRU�WR�6HSWHPEHU�����*RRJOH�GHYRWHG�LWVHOI�WR�D�YLVLRQ�RI��VHDUFK�LV�NLQJ���7KH�XVHU�LV�WHPSWHG�WR�GR�RQH�WKLQJ��W\SH�D�VHDUFK�SKUDVH�LQWR�WKH�VLQJOH�IRUP�RQ�VFUHHQ��DQG�KLW�6HDUFK��$QG�WKH�HYLGHQFH�LV�WKDW�PLOOLRQV�RI�XVHUV�GLG�MXVW�WKDW��EHJLQQLQJ�MXVW�PRPHQWV�DIWHU�WKH�DWWDFNV�
:KDW�8VHUV�([SHFWHG�IURP�*RRJOH
*RRJOH�RIIHUV�D�ZLQGRZ�LQWR�ZKDW�SHRSOH�DUH�ORRNLQJ�IRU�ZHHN�E\�ZHHN�DW�KWWS���ZZZ�JRRJOH�FRP�SUHVV�]HLWJHLVW�KWPO��$IWHU�WKH�6HSWHPEHU����WUDJHG\��*RRJOH�RIIHUHG�D�VSHFLDO�SDJH�GHWDLOLQJ�FKDQJHV�LQ�VHDUFK�SDWWHUQV��VHH�KWWS���ZZZ�JRRJOH�FRP�SUHVV�]HLWJHLVW������VHDUFK�KWPO��7KH�HYROYLQJ�SDWWHUQV�DUH�IDVFLQDWLQJ��1RWH��IRU�LQVWDQFH��*RRJOH
V�UHSRUW�RI�WKH�WRS����VHDUFK�WHUPV�UHODWHG�WR�WKH�WUDJHG\�XVHG�LQ�VHDUFKHV�WKH�ZHHN�DIWHU�WKH�WUDJHG\�

2YHUDOO��*RRJOH�UHSRUWV�WKDW�RQ�6HSWHPEHU����VHDUFKLQJ�IRU�QHZV�UHODWHG�FRQWHQW�

WKH�PRUQLQJ�RI�WKH�DWWDFN�&OLFN�RQ�WKXPEQDLO�WR�VHH�IXOO�VL]H�LPDJH�

7RS����*RRJOH�4XHULHV�5HODWHG�WR�7HUURULVW�$WWDFNV�� ��������� FQQ�� ZRUOG�WUDGH�FHQWHU�� EEF�� SHQWDJRQ�� PVQEF�� RVDPD�ELQ�ODGHQ��� QRVWUDGDPXV�� DPHULFDQ�DLUOLQHV�� IEL��� EDUEDUD�ROVRQ
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LQFUHDVHG�E\�D�IDFWRU�RI�����)RU�WKH�PRVW�SDUW��WKH�HQWULHV�DUH�QRW�VXUSULVLQJ��2QH�FDQ�LPDJLQH�ZKDW�YDULRXV�XVHUV�VRXJKW�
z ZRUOG�WUDGH�FHQWHU��3HRSOH�ZDQWHG�WR�NQRZ�PRUH�DERXW�WKH�WUDGH�FHQWHU�FRPSOH[��LWV�VL]H��ORFDWLRQ��KHLJKW��DUFKLWHFWXUDO�KLVWRU\��VWUXFWXUDO�PDNHXS��VXUURXQGLQJV��RFFXSDQWV��HWF��z SHQWDJRQ��3HRSOH�VRXJKW�WKH�VDPH�NLQG�RI�LQIRUPDWLRQ�DERXW�WKH�3HQWDJRQ��DV�ZHOO�DV�SHUKDSV�DQ\�RIILFLDO�8�6��JRYHUQPHQW�LQIRUPDWLRQ�DERXW�WKH�EXLOGLQJ�RU�WKH�XQIROGLQJ�GLVDVWHU��z RVDPD�ELQ�ODGHQ� %LQ�/DGHQ�ZDV�QDPHG�D��SULPH�VXVSHFW��VRRQ�DIWHU�WKH�KLMDFNHUV�ZHUH�LGHQWLILHG��z QRVWUDGDPXV��5XPRUV�TXLFNO\�VSUHDG�WKDW�1RVWUDGDPXV�KDG�SUHGLFWHG�WKH�GLVDVWHU��3HRSOH�QR�GRXEW�VRXJKW�KLV�RULJLQDO�ZRUGV�DQG�DQ\�LQWHUSUHWDWLRQ�DV�WR�KRZ�WKH\�PLJKW�KDYH�DSSOLHG�LQ�WKLV�PRGHUQ�HYHQW��z DPHULFDQ�DLUOLQHV��6LQFH�WZR�RI�WKH�KLMDFNHG�IOLJKWV�EHORQJHG�WR�$PHULFDQ�$LUOLQHV��SHRSOH�VRXJKW�LQIRUPDWLRQ�DERXW�WKH�DLUOLQH��DQG�SHUKDSV�VRXJKW�LWV�RIILFLDO�:HE�VLWH��ZKLFK�LV�QRW�REYLRXV�EHFDXVH�LWV�GRPDLQ�LV��DD�FRP����z IEL��2EYLRXVO\�WKH�)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ�SOD\V�D�NH\�UROH�LQ�WKH�RQJRLQJ�VHDUFK�IRU�OLQNV�WR�WKH�KLMDFNHUV��z EDUEDUD�ROVRQ��7KLV�QRWRULRXV�FRQVHUYDWLYH�FRPPHQWDWRU�ZDV�RQ�ERDUG�$PHULFDQ�$LUOLQHV�IOLJKW�����ZKLFK�FUDVKHG�LQWR�WKH�3HQWDJRQ��VKH�FDOOHG�KHU�KXVEDQG��8�6��6ROLFLWRU�*HQHUDO�7KHRGRUH�2OVRQ��GXULQJ�WKH�KLMDFNLQJ�WR�VHHN�FRXQVHO��

7KH�RWKHU�LWHPV�LQ�WKH�WRS����DUH�VRPHZKDW�VXUSULVLQJ��&RQVLGHU��DW�WKH�WRS�RI�WKH�OLVW���FQQ���,PPHGLDWHO\�DIWHU�WKH�DWWDFN��VRPH������XVHUV�SHU�PLQXWH�XVHG�*RRJOH�WR�ILQG�&11��(YHU�VLQFH�WKH�*XOI�:DU��PLOOLRQV�RI�$PHULFDQV�WXUQ�WR�&11�LQVWLQFWLYHO\�LQ�WLPH�RI�FULVLV�RU�PDMRU�EUHDNLQJ�QHZV��,W�LV�LQWHUHVWLQJ�WR�VHH�WKDW�WKDW�LQVWLQFW�WUDQVODWHV�WR�RQOLQH�TXHVWV�IRU�EUHDNLQJ�QHZV��%XW�ZK\�ZRXOG�D�XVHU�SRLQW�KLV�RU�KHU�:HE�EURZVHU�DW�*RRJOH�FRP��DQG�GR�D�VHDUFK�HQJLQH�ORRNXS��LQ�RUGHU�WR�ILQG�WKH�:HE�VLWH�RI�WKH�&DEOH�1HZV�1HWZRUN"�:K\�ZRXOGQ
W�WKH�XVHU�VLPSO\�HQWHU��FQQ��RU��FQQ�FRP��LQWR�WKH�$GGUHVV�ILHOG�RI�WKHLU�:HE�EURZVHU"�
,Q�VRPH�FDVHV��LW
V�SRVVLEOH�WKDW�WKH�XVHU�GLG�WU\�WR�JR�WR�FQQ�FRP��DQG��HQFRXQWHULQJ�D�WLPHRXW�GXH�WR�VHUYHU�RU�OLQN�FRQJHVWLRQ��WULHG�*RRJOH�WR�ILQG�WKH��FRUUHFW��DGGUHVV��,W�VHHPV�PRUH�OLNHO\�WKDW�*RRJOH�LV�VR�HIIHFWLYH�DW�GHOLYHULQJ�SRSXODU�VLWHV�DW�WKH�WRS�RI�WKH�KLW�OLVW�WKDW�XVHUV�WUXVW�*RRJOH�DV�WKH�SULPDU\�ORFDWRU�IRU�KLJKO\�SRSXODU�VLWHV��0DQ\�XVHUV�KDYH�*RRJOH�DV�WKHLU�GHIDXOW�KRPH�SDJH��LW�LV�HDVLHU�DQG�PRUH�HIIHFWLYH�WR�KLW�WKH��+RPH��EXWWRQ�DQG�W\SH�WKH�QDPH�RI�WKH�VLWH�\RX�DUH�ORRNLQJ�IRU�LQ�WKH�*RRJOH�VHDUFK�ER[�
6DYY\�:HE�VXUIHUV�PLJKW�FRQVLGHU�VRPHRQH�QDLYH�IRU�XVLQJ�D�VHDUFK�HQJLQH�WR�ORFDWH�&11�RQ�WKH�:HE��%XW�LI�ZH�FRXQW�NH\VWURNHV�DQG�PRXVH�FOLFNV��LW�PD\�EH�WKDW�WKLV�EHKDYLRU�LV�QRW�VR�QDLYH�DIWHU�DOO��6XSSRVH�D�XVHU�WULHV�WR�W\SH�LQ�WKH�85/�IRU�&11�LQWR�WKH�EURZVHU�$GGUHVV�ILHOG��7KH\�PD\�W\SH�ZZZ�FQQ�FRP RU�WKH�SURSHU�IRUP�RI�KWWS���ZZZ�FQQ�FRP��$VVXPLQJ�*RRJOH�LV�WKH�XVHU
V�GHIDXOW�KRPH�SDJH��WKH�XVHU�QHHG�RQO\�W\SH�FQQ LQWR�WKH�VHDUFK�ER[��KLW�6HDUFK��DQG�&11�ZLOO�EH�WKH�ILUVW�VLWH�RQ�WKH�KLW�OLVW��(QWHULQJ�LQ�WKH�IXOO�DGGUHVV�FRVWV����WR����NH\VWURNHV�DQG�D�PRXVH�FOLFN��7KH�*RRJOH�DSSURDFK�FRVWV���NH\VWURNHV�DQG���PRXVH�FOLFNV��7KLV�XVHU
V�DSSOLFDWLRQ�RI�*RRJOH�DV�D�ILQGLQJ�DLG�LV�QRW�RQO\�QRW�QDLYH��� LW�LV�TXLWH�HIILFLHQW��,QGHHG��HYHQ�LI�WKH�XVHU�KDV�&11�ERRNPDUNHG��DQG�LV�VLWWLQJ�DW�WKH�FRPSXWHU�WKH�KRXVHV�KLV�RU�KHU�ERRNPDUNV��WKH�*RRJOH�DSSURDFK�LV�IDVWHU�WKDQ�VFUROOLQJ�WKURXJK�D�ORQJ�OLVW�RI�IDYRULWH�VLWHV�

7KH�XVHU�PD\�UHDOL]H�WKDW�
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LW
V�SRVVLEOH�LQ�PRVW�PRGHUQ�EURZVHUV�WR�HQWHU�FQQ LQWR�WKH�$GGUHVV�ILHOG�DQG�KLW�(QWHU��%XW�WKH�EHKDYLRU�EURZVHUV�H[KLELW�ZKHQ�\RX�GR�WKLV�YDU\�ZLWK�WKH�EURZVHU��WKH�EURZVHU�YHUVLRQ��DQG�ZLWK�SUHIHUHQFH�VHWWLQJV��6RPHWLPHV�WKH�EURZVHU�ZLOO�WU\�ZZZ�FQQ�FRP DXWRPDWLFDOO\��2WKHU�EURZVHUV�PD\�VHDUFK�5HDO1DPHV��2WKHUV�PD\�LQLWLDWH�DQ�061�VHDUFK��,I�LQVWHDG�WKH�XVHU�JRHV�VWUDLJKW�WR�WKH�*RRJOH�VHDUFK�ER[��EHKDYLRU�LV�SUHGLFWDEOH��WKH\�ZLOO�VHH�D�KLW�OLVW��DQG�WKH�VWDUWLQJ�SRLQW�WKH\�VHHN�LV�XVXDOO\�WKH�ILUVW�LWHP�RQ�WKH�KLW�OLVW���,I�LW�LVQ
W�WKH�YHU\�ILUVW�LWHP��IRU�SRSXODU�VLWHV��WKH�FRUUHFW�VWDUWLQJ�SRLQW�LV�DOPRVW�DOZD\V�LQ�WKH�ILUVW����KLWV���2QFH�DJDLQ��WKH��QDLYH��XVHU�H[KLELWV�D�UDWLRQDO��HIILFLHQW�VWUDWHJ\�IRU�ILQGLQJ�WKH�VLWH�GHVLUHG��$QG��DV�ZLWK�$PHULFDQ�$LUOLQHV�DQG�DD�FRP��WKH�JUHDWHU�WKH�GLIIHUHQFH�EHWZHHQ�EUDQG�QDPH�DQG�GRPDLQ�QDPH��WKH�PRUH�UDWLRQDO�WKH�XVHU
V�VWUDWHJ\�EHFRPHV�
,I�WKLV�LQWHUSUHWDWLRQ�LV�FRUUHFW��LW�VSHDNV�YROXPHV�DERXW�*RRJOH
V�SULPDF\�DV�DQ�,QWHUQHW�UHVRXUFH�ORFDWRU��7KRVH�RI�XV�ZKR�KDYH�REVHUYHG�:HE�UHVRXUFH�GLVFRYHU\�WRROV�XQIROG�RYHU�WKH�ODVW�GHFDGH�JHQHUDOO\�DUJXHG�WKDW�KXPDQ�HGLWHG�ILQGLQJ�DLGV�VXFK�DV�<DKRR�ZRXOG�EH�WKH�SULPDU\�FKRLFH�RI�SHRSOH�ORRNLQJ�IRU�,QWHUQHW�VWDUWLQJ�SRLQWV��DQG�WKDW�:HE�VHDUFK�HQJLQHV�ZRXOG�EH�XVHG�ZKHQ�SHRSOH�VRXJKW�PRUH�VSHFLILF�LQIRUPDWLRQ�IRXQG�GHHSHU�ZLWKLQ�:HE�VLWHV�
1R�GRXEW�<DKRR�UHPDLQV�LPSRUWDQW�DV�D�ILQGLQJ�DLG��LWV�UHSRUWHG�WUDIILF�DQG�FRQWLQXHG�UHODWLYHO\�VWURQJ�ILQDQFLDO�SRVLWLRQ�DWWHVW�WR�WKDW��%XW�ZKHQ�PLOOLRQV�RI�SHRSOH�XVH�*RRJOH�WR�ILQG�&11�DQG�061%&��LW�EHFRPHV�HYHQ�FOHDUHU�WKDW�*RRJOH�LV�D�SRUWDO��<HW�LW�LV�D�SRUWDO�ZLWK�D�GLIIHUHQFH��8SRQ�YLVLWLQJ�WKH�KRPH�SDJH��WKH�XVHU�W\SHV�LQ�WKH�QDPH�RI�WKH�VLWH��UDWKHU�WKDQ�GULOOLQJ�GRZQ�D�KLHUDUFK\�RI�FDWHJRUL]HG�OLQNV��*RRJOH�GHOLYHUV�EHFDXVH�VLPSOH�EXW�SLRQHHULQJ�XVH�RI�OLQN�DQDO\VLV�JXDUDQWHHV�WKDW�SRSXODU�VLWHV�EXEEOH�WR�WKH�WRS�RI�WKH�KLW�OLVW���*RRJOH�GRHV�RIIHU�D�KLHUDUFKLFDO�GULOO�GRZQ�OLVW�RI�:HE�VLWHV�EDVHG�RQ�WKH�2SHQ�'LUHFWRU\�SURMHFW��,�FODLP�WKDW�WKH�PDMRULW\�RI�*RRJOH�XVHUV�XVH�WKH�VHDUFK�ER[��ZKHWKHU�WKH\�DUH�VHDUFKLQJ�IRU�VSHFLILF�LQIRUPDWLRQ�RU�PHGLD�FRPSDQ\�KRPH�SDJHV��WKH\
G�YLVLW�<DKRR�LI�WKH\�ZDQWHG�WR�EURZVH�D�GULOO�GRZQ�KLHUDUFK\��
7KLV�LQWHUSUHWDWLRQ�LV�FRQVLVWHQW�ZLWK�UHFHQW�UHSRUWV�WKDW�IRU�PRVW�XVHUV��WKH�:HE�LVQ
W�D�SODFH�IRU�UDQGRP�VXUILQJ��PRVW�XVHUV�UH�YLVLW�D�KDQGIXO�RI�WKHLU�IDYRULWH�VLWHV�DV�WKH\�XVH�WKH�:HE�HDFK�GD\��*RRJOH�PD\�EH�PRUH�HIILFLHQW�WKDQ�VHDUFKLQJ�RQH
V�RZQ�ERRNPDUNV�IRU�SRSXODU�VLWHV��LW�FHUWDLQO\�LV�PRUH�HIILFLHQW�LI�RQH�LV�DZD\�IURP�WKH�3&�WKDW�KRXVHV�RQH
V�ERRNPDUNV��8QGHU�WKLV�LQWHUSUHWDWLRQ��EUDQG�QDPH�LV�DW�OHDVW�DV�LPSRUWDQW�DV�:HE�VLWH�GRPDLQ�QDPH��:KHWKHU�WKH�XVHU�VHHNV�&11�RU�$PHULFDQ�$LUOLQHV��LI�LW
V�WKH�ILUVW�LWHP�RQ�WKH�KLW�OLVW��DV�ZLOO�EH�WKH�FDVH�ZLWK�*RRJOH��WKH�XVHU�LV�KDSS\��
7KH�*RRJOH�=HLWJHLVW�IURP�6HSWHPEHU����UHIOHFWV�FKDQJHV�LQ�WKH�IRFXV�RI�WKH�SXEOLF��RU�DW�OHDVW�WKDW�SRUWLRQ�RI�WKH�SXEOLF�WKDW�VHDUFKHV�IRU�LQIRUPDWLRQ�XVLQJ�*RRJOH��

7RS����*DLQLQJ�*RRJOH�4XHULHV:HHN�(QGLQJ�6HSW������������ QLPGD�� FRXQWHU�VWULNH�� DQWKUD[�� WULEXWH�WR�KHURHV�� PLVV�DPHULFD�� LQILQLWH�MXVWLFH�� GDYLG�OHWWHUPDQ�� ELOO�PDKHU�� IULHQGV
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1RWH�WKDW�WKLV�LV�*RRJOH
V�OLVW�RI�WKH�WRS����JDLQLQJ TXHULHV�DPRQJ�DOO TXHULHV��QRW�MXVW�WKRVH�ZLWK�DQ�REYLRXV�UHODWLRQVKLS�WR�6HSWHPEHU�����2I�FRXUVH��LW�LV�HDV\�WR�VHH�WKDW�PRVW�RI�WKH�LWHPV�RQ�WKH�OLVW�EHDU�VRPH�UHODWLRQVKLS�WR�WKH�WUDJHG\��)RU�LQVWDQFH��WKH�WZR�WDON�VKRZ�KRVWV�PDGH�QHZV�ZLWK�WKHLU�SURJUDPPLQJ��/HWWHUPDQ�IRU�KLV�HPRWLRQDO�VXSSRUW�IRU�1HZ�<RUN�&LW\�DQG�LWV�SROLFH��ILUHILJKWHUV��DQG�PD\RU��0DKHU�IRU�KLV�LQVHQVLWLYH�UHPDUNV�DERXW�$PHULFDQ�FRZDUGLFH���,QILQLWH�-XVWLFH��ZDV�WKH�%XVK�$GPLQLVWUDWLRQ
V�LOO�FKRVHQ�LQLWLDO�FKRLFH�IRU�D�PRQLNHU�IRU�WKH�QHZ�ZDU�RQ�WHUURULVP��7KH�1LPGD�ZRUP��ZKLFK�ZDV�UHOHDVHG�LQ�WKH�ZHHN�DIWHU�WKH�WUDJHG\�DQG�ZKLFK�PD\�RU�PD\�QRW�KDYH�EHHQ�UHODWHG�WR�WKH�WUDJHG\��WRSSHG�WKH�OLVW��
2QH�DVVXPHV�WKDW�D�ODUJH�SHUFHQWDJH�RI�*RRJOH�XVHUV�UHVLGH�LQ�WKH�8QLWHG�6WDWHV��EXW�ZH�GR�QRW�KDYH�JRRG�VWDWLVWLFV�RQ�WKLV��*RRJOH�GLG�UHSRUW�WKDW�����RI�LWV�XVHUV�LQ�$XJXVW������FKRVH�WR�XVH�WKH�VLWH�LQ�(QJOLVK��:KLOH�DVVXPLQJ�WKDW�WKH�PDMRULW\�RI�8�6��UHVLGHQWV�VXUI�WKH�:HE�XVLQJ�(QJOLVK�ODQJXDJH�LQWHUIDFHV��WKHUH�DUH�QR�GRXEW�PDQ\�*RRJOH�XVHUV�LQ�RWKHU�(QJOLVK�VSHDNLQJ�FRXQWULHV���8QOLNH�LWV�ULYDOV��*RRJOH�GRHV�QRW�RIIHU�FRXQWU\�VSHFLILF�SRUWDOV��LW�GRHV�DOORZ�XVHUV�WR�VSHFLI\�WKH�ODQJXDJH�XVHG�IRU�WKH�*RRJOH�LQWHUIDFH��DQG�LW�FDQ�OLPLW�:HE�VHDUFKHV�WR�SDJHV�HQFRGHG�LQ�VSHFLILF�ODQJXDJHV���*LYHQ�WKH�ODUJH�QXPEHU�RI�,QWHUQHW�XVHUV�RXWVLGH�WKH�8QLWHG�6WDWHV�ZKR�XVH�(QJOLVK�IRU�QDYLJDWLQJ�WKH�:HE��SHUKDSV�RQO\�RQH�KDOI�RI�*RRJOH
V�XVHUV�LQ�D�W\SLFDO�PRQWK�DUH�$PHULFDQ���7KH�SUHVHQFH�RI�/HWWHUPDQ�DQG�0DKHU��NQRZQ�SULPDULO\�E\�8�6��WHOHYLVLRQ�YLHZHUV��RQ�WKH��JDLQLQJ��OLVW�WHQGV�WR�LQGLFDWH�WKDW�$PHULFDQ�XVDJH�GRPLQDWHV���,W�ZLOO�EH�LQWHUHVWLQJ�WR�VHH�LI�WKH�6HSWHPEHU�ILJXUHV�VKRZ�D�GLIIHUHQW�EUHDNGRZQ�LQ�ODQJXDJHV��,Q�DQ\�HYHQW��QR�GRXEW�WKH�SKHQRPHQRQ�RI�XVLQJ�*RRJOH�WR�ILQG�LQIRUPDWLRQ�DERXW�6HSWHPEHU����H[WHQGV�IDU�EH\RQG�8�6��VKRUHV�
*RRJOH�RQ�6HSWHPEHU�����7R�%URZVH��RU�7R�6HDUFK"
$V�ZH
YH�VHHQ��VHDUFKLQJ�*RRJOH�FRXOG�EH�H[WUHPHO\�HIIHFWLYH�IRU�FHUWDLQ�VHDUFKHV��VXFK�DV�ORRNLQJ�IRU�WKH�&11�KRPH�SDJH�RU�EDFNJURXQG�LQIRUPDWLRQ�RQ�2VDPD�ELQ�/DGHQ��%XW�WR�WKH�H[WHQW�*RRJOH�XVHUV�VRXJKW�UHDO�WLPH�EUHDNLQJ�QHZV��D�*RRJOH�VHDUFK�LV�D�SRRU�SODFH�WR�VWDUW��*RRJOH�GRHV�QRW�FXUUHQWO\�RIIHU�D�VSHFLDOL]HG�LQGH[�RI�FXUUHQW�QHZV�VRXUFHV��0RUHRYHU��PDQ\�PD\�KDYH�VRXJKW�VSHFLILF��DXWKRULWDWLYH�VLWHV�WR�YLVLW��QRW�QHZV�SHU�VH��ZKHUH�WR�ORRN�IRU�QDPHV�RI�YLFWLPV��:HE�VLWHV�IRU�GRQDWLRQV�HWF��6XFK�XVHUV�HVSHFLDOO\�QHHGHG�DXWKHQWLF�SRLQWHUV�WR�WUXVWHG�VLWHV�
3RVW�6HSWHPEHU����GHPDQG�E\�PLOOLRQV�RI�XVHUV�IRU�UHDO�WLPH�QHZV�DQG�WUXVWHG�:HE�VLWHV�PD\�KDYH�WUDQVIRUPHG�*RRJOH
V�YLVLRQ�DERXW�LWV�UROH�DQG�UHVSRQVLELOLWLHV��6RRQ�DIWHU�QHZV�RI�WKH�GLVDVWHU�XQIROGHG��*RRJOH�DGGHG�D�PHVVDJH�WR�LWV�KRPH�SDJH�LQIRUPLQJ�YLVLWRUV�WKDW�WHOHYLVLRQ�RU�UDGLR��QRW�WKH�:HE��ZDV�WKH�EHVW�SODFH�WR�ILQG�EUHDNLQJ�QHZV�LQIRUPDWLRQ��*RRJOH�DOVR�RIIHUHG�OLQNV�WR�WKH�:DVKLQJWRQ�3RVW��D�FDFKHG�YHUVLRQ�RI�WKH�&11�VLWH��DQG�WR�<DKRR�1HZV�

��� EXVK�VSHHFK�
3iJLQD�� GH���7KH�(IIHFWV�RI�6HSWHPEHU����RQ�WKH�/HDGLQJ�6HDUFK�(QJLQH
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*RRJOH
V�DGYLFH�WR�XVH�D�WUDGLWLRQDO�EURDGFDVW�PHGLXP�ZDV�ZLVH�FRXQVHO��7KH�,QWHUQHW�UHPDLQV�D�QDUURZFDVW�PHGLXP��QRW�VXLWHG�WR�PLOOLRQV�RI�SHRSOH�IORFNLQJ�WR�D�KDQGIXO�RI�PHGLD�VLWHV��3HRSOH�ZKR�DUH�VDYY\�DERXW�KRZ�WKH�,QWHUQHW�ZRUNV�GRQ
W�HYHQ�WU\�WR�ILQG�EUHDNLQJ�QHZV�RQ�WKH�1HW��,�ZRUN�DW�D�PDMRU�XQLYHUVLW\�ZLWK�����JLJDELWV�VHFRQG�RI�FRQQHFWLYLW\�WR�WKH�JUHDWHU�,QWHUQHW��PRVW�RI�P\�FROOHDJXHV�IORFNHG�WR�ZDWFK�FDEOH�79�LQ�WKH�EUHDN�URRP��NQRZLQJ�WKDW�QHZV�VLWHV�ZRXOG�EH�VZDPSHG�ZLWK�YLVLWRUV�DQG�XQDEOH�WR�UHVSRQG�
%XW�PLOOLRQV�RI�RWKHUV�GR�IORFN�WR�QHZV�VLWHV��DQG�WR�SRUWDOV��� DQG�WR�*RRJOH��$Q\�ZK\�QRW"�*RRJOH�LV�H[WUHPHO\�HIIHFWLYH�DW�GHOLYHULQJ�UHOHYDQW�UHVXOWV�IRU�PRVW�RI�WKH�NLQGV�RI�VHDUFKHV�UHDO�XVHUV�SHUIRUP��:LWKRXW�LQVLGH�NQRZOHGJH�RI�KRZ�VHDUFK�HQJLQHV�ZRUN��GRHVQ
W�LW�PDNH�VHQVH�WR�H[SHFW�*RRJOH�WR�FRPH�WKURXJK�ZLWK�XUJHQWO\�VRXJKW�LQIRUPDWLRQ�ZKHQ�D�QDWLRQDO�WUDJHG\�RFFXUV"
2EYLRXVO\�WKH�GHFLVLRQ�PDNHUV�DW�*RRJOH�NQHZ�WKDW�PLOOLRQV�RI�SHRSOH�ZRXOG�UXVK�WR�WKHLU�VLWH��HLWKHU�IRU�EUHDNLQJ�QHZV��RU�IRU�EDFNJURXQG�LQIRUPDWLRQ�DERXW�WKH�:RUOG�7UDGH�&HQWHU��WKH�3HQWDJRQ��KLNDFNLQJ��WHUURULVP��HWF��,I�*RRJOH�RIILFHUV�GLGQ
W�UHDOL]H�WKLV��UHDO�WLPH�PRQLWRULQJ�RI�TXHULHV�WROG�WKHP�YHU\�TXLFNO\�WKDW�WKH�SDWWHUQ�RI�VHDUFKLQJ�IRU�GLVDVWHU�UHODWHG�FRQWHQW�KDG�HPHUJHG��$V�WKH�GD\V�XQIROGHG�DIWHU�WKH�DWWDFN��XVHUV
�WKLUVW�IRU�LQIRUPDWLRQ�VKLIWHG��� DQG�*RRJOH�DGDSWHG�LWV�FRQWHQW�WR�PDWFK�WKH�FKDQJLQJ�UHTXHVWV�RI�XVHUV�
*RRJOH�(YROYHV�$IWHU�WKH�'LVDVWHU
(YHQ�WKRXJK�*RRJOH
V�DGYLFH�WR�WXUQ�RQ�WKH�WHOHYLVLRQ�ZDV�ZLVH��*RRJOH�EHORQJV�WR�WKH�QHZ�PHGLD��QRW�WR�WKH�ROG��(YHQWXDOO\��*RRJOH�FKDQJHG�WKHLU�PLQGV��5DWKHU�WKDQ�VHQGLQJ�YLVLWRUV�RIIOLQH�IRU�FXUUHQW�LQIRUPDWLRQ�RQ�WKH�XQIROGLQJ�WUDJHG\��WKH\�VRXJKW�WR�JLYH�VLWH�YLVLWRUV�ZKDW�WKH\�ZHUH�ORRNLQJ�IRU��
%\�ODWH�DIWHUQRRQ�7XHVGD\��*RRJOH
V�KRPH�SDJH�DGGHG�WR�WKH�OLVW�RI�QHZV�VRXUFHV�LW�ZDV�GLUHFWO\�OLQNLQJ��DV�ZHOO�DV�VRXUFHV�*RRJOH�KDG�FDFKHG�

*RRJOH
V�FDFKLQJ�RI�FRQWHQW�UDLVHV�LQWHUHVWLQJ�TXHVWLRQV��'LG�WKH\�KDYH�SHUPLVVLRQ�IURP�

3iJLQD�� GH���7KH�(IIHFWV�RI�6HSWHPEHU����RQ�WKH�/HDGLQJ�6HDUFK�(QJLQH
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&11��7KH�1HZ�<RUN�7LPHV��DQG�WKH�:DVKLQJWRQ�3RVW�WR�FDFKH�WKHLU�FRQWHQW"�(YHQ�GXULQJ�DQ�LQWHUYDO�ZKHQ�PHGLD�FRPSDQLHV
�VHUYHUV�DQG�QHWZRUN�OLQNV�DUH�VWUDLQHG��GRHV�*RRJOH�KDYH�WKH�ULJKW�WR�LQWHUFHSW�WUDIILF�WKDW�RWKHUZLVH�ZRXOG�EH�GHVWLQHG�IRU�PHGLD�FRPSDQLHV
�RZQ�VLWHV"
2IIHULQJ�FDFKHG�YHUVLRQV�RI��HDUOLHU��FRQWHQW�DOVR�UDLVHV�TXHVWLRQV�DV�WR�KRZ�ZHOO�WKH�FLWL]HQU\�LV�EHLQJ�LQIRUPHG��:KHQ�VRPHRQH�SLFNV�XS�D�GDLO\�QHZVSDSHU��LW�LV�REYLRXV�WKDW�WKH�FRQWHQW�LV�D�VQDSVKRW�RI�WLPH��FXUUHQW�DV�RI�WKH�WLPH�WKH�SDSHU�ZHQW�WR�EHG��7KH�GLIIHUHQFH�EHWZHHQ��FXUUHQW��DQG��HDUOLHU��RQ�D�:HE�VLWH�LVQ
W�VR�REYLRXV��,V��HDUOLHU��ILYH�PLQXWHV�HDUOLHU"�7HQ�PLQXWHV"�$Q�KRXU"�6L[�KRXUV"�
2Q�:HGQHVGD\��*RRJOH
V�KRPH�SDJH�DGGHG�OLQNV�WR�8QLWHG�DQG�$PHULFDQ�$LUOLQHV��� WKH�WZR�DLUOLQHV�ZKRVH�SODQHV�ZHUH�KLMDFNHG�DQG�XVHG�LQ�WKH�DWWDFNV�

8OWLPDWHO\��*RRJOH�$FWV�/LNH�D�3RUWDO
%\�ODWH�:HGQHVGD\��*RRJOH
V�KDQGOLQJ�RI�WKH��%UHDNLQJ�1HZV��KDG�FKDQJHG�\HW�DJDLQ��1RZ��MRLQLQJ�WKH�SUDFWLFH�RI�PDQ\�FRPPHUFLDO�:HE�VLWHV��HYHQ�WKRVH�ZLWK�QR�FRQQHFWLRQ�WR�WKH�LQFLGHQW�RU�WR�WKH�PHGLD���*RRJOH�RIIHUHG�FRQGROHQFHV�WR�WKH�YLFWLPV��*RRJOH�PRYHG�LWV�QHZV�VRXUFHV�OLQNV�IURP�WKH�KRPH�SDJH�WR�D�QHZ�SDJH�RI�QHZV�DQG�VXSSRUW�UHVRXUFHV�
7KH��QHZ�OLQNV�DQG�VXSSRUW�LQIRUPDWLRQ��SDJH�ZDV�IDU�PRUH�H[WHQVLYH�WKDQ�WKH�KDQGIXO�RI�OLQNV�SUHYLRXVO\�RIIHUHG��/LQNV�WR�IRUHLJQ�QHZV�VRXUFHV��LQFOXGLQJ�$UDE��,VUDHOL��DQG�RWKHU�QDWLRQDO�QHZVSDSHUV��ZHUH�DGGHG��$ERXW�WKLV�WLPH��QHZV�EURNH�WKDW�IUDXGXOHQW�GRQDWLRQ�:HE�VLWHV�ZHUH�H[WUDFWLQJ�PRQH\�IURP�DQ�XQVXVSHFWLQJ�DQG�PDOOHDEOH�SXEOLF��/DWHU��ZH�ZRXOG�OHDUQ�WKDW�SUDQNVWHUV�ZHUH�SRSXODWLQJ�VRPH�RI�WKH�VHOI�UHSRUWLQJ��,
P�RND\��VLWHV�ZLWK�ERJXV�LQIRUPDWLRQ��%\�RIIHULQJ�DQ�DXWKRULWDWLYH��KXPDQ�HGLWHG�OLVW�RI�QHZV��GRQDWLRQ��DQG�UHVFXH�VLWHV��*RRJOH�SURYLGHG�WKH�VHUYLFHV�RQH�ZRXOG�H[SHFW�RI�D�SRUWDO��(YHQ�LI�*RRJOH
V�FUDZOHU�KDG�GLVFRYHUHG�WKHVH�VLWHV��D�URERWLF�VHDUFK�HQJLQH�FRXOG�QHYHU�PDWFK�WKH�DELOLW\�RI�D�KXPDQ�HGLWHG�OLVW�RI�UHOHYDQW�VLWHV�WR�VHSDUDWH�WKH�ZKHDW�IURP�WKH�FKDII��
1RWH�WKH�OLQNV�WR�D�ZLGH�YDULHW\�RI�QHZV�VRXUFHV�LQ�WKH�8QLWHG�6WDWHV�DQG�DEURDG��6XSSRUW�UHVRXUFHV�LQFOXGH�WKH�5HG�&URVV��WKH�DIIHFWHG�DUOLQHV��:HE�VLWHV�ZKHUH�VXUYLYRUV�FRXOG�LGHQWLI\�WKHPVHOYHV�WR�IULHQGV�DQG�UHODWLYHV��DQG�WUXVWHG�VLWHV�IRU�JLYLQJ�GRQDWLRQV��&DFKHG�OLQNV�WR�PHGLD�VLWHV�ZHUH�UHPRYHG��ZH�GR�QRW�NQRZ�LI�WKLV�LV�EHFDXVH�WKH�FRQWHQW�RZQHUV�REMHFWHG�RU�EHFDXVH�WKH�RYHUORDG�RQ�VHUYHUV�KDG�GLPLQLVKHG�

*RRJOH�KRPH�SDJH�ODWH�:HGQHVGD\���WKH�GD\�DIWHU�WKH�DWWDFN�&OLFN�RQ�WKXPEQDLO�WR�VHH�IXOO�VL]H�LPDJH�
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1RZ�WKH�WUDQVIRUPDWLRQ�ZDV�QHDUO\�FRPSOHWH��*RRJOH�PRYHG�IURP�DFWXDOO\�DGYLVLQJ�LWV�YLVLWRUV�WR�OHDYH�WKH�:HE�LQ�IDYRU�RI�WUDGLWLRQDO�EURDGFDVW�PHGLD� WR�SURYLGLQJ�YLVLWRUV�ZLWK�D�VHW�RI�OLQNV�LQ�D�YDULHW\�RI�WRSLFDO�DUHDV��,Q�HIIHFW��*RRJOH�ODXQFKHG�D�PLQL�SRUWDO�RQ�WKH�GLVDVWHU��3HUKDSV�WHOOLQJO\��WKH\�QDPHG�WKH�IROGHU�JRRJOH�FRP�QHZV���+HUH��LQ�0LFRVRIW�:HE�$UFKLYH�IRUPDW��LV�D�FRS\�RI�WKH�*RRJOH�1HZV�OLQNV�SDJH�DV�LW�H[LVWHG�RQ�WKH�)ULGD\�DIWHU�WKH�WUDJHG\�
*RRJOH
V�WUDQVIRUPDWLRQ�UHDFKHG�LWV�XOWLPDWH�IRUP�ZKHQ�WKHLU�JUDSKLF�DUWLVW�FUHDWHG�D�VLPSOH�ORJR�UHSUHVHQWLQJ�WKH�UHG��ZKLWH��DQG�EOXH�ULEERQV�PDQ\�GLVSOD\HG�DIWHU�WKH�WUDJHG\��5HO\LQJ�RQ�WKH�LFRQLF�SRZHU�RI�WKH�QHZ�ULEERQ�V\PERO��*RRJOH�PDGH�QR�UHIHUHQFH�WR�6HSWHPEHU����RU�WKH�DWWDFNV��QH[W�WR�WKH�ULEERQ��WKH\�RIIHUHG�D�OLQN�VLPSO\�ODEHOHG��1HZV�DQG�5HVRXUFHV��
,W�LV�LOOXVWUDWLYH�WR�FRPSDUH�KRZ�WKH�VHW�RI�OLQNV�*RRJOH�SURYLGHG�LQ�LWV��QHZV IROGHU�HYROYHG�RYHU�WKH�GD\V�VLQFH�WKH�DWWDFN��)RU�LQVWDQFH��QRWH�WKH�OLQNV�RIIHUHG�RQ�6HSWHPEHU����FRPSDUHG�WR�WKRVH�RQ�2FWREHU���

*RRJOH�1HZV�5HVRXUFHV�� 6HSWHPEHU��������� *RRJOH�1HZV�5HVRXU

1HZV�DQG�LQIRUPDWLRQ�DERXW�DWWDFNV�LQ�86
%HORZ�DUH�OLQNV�WR�QHZV�VLWHV�DQG�VXSSRUW�UHVRXUFHV�UHODWHG�WR�WKH�WHUURULVW�DWWDFNV�RQ�WKH�86�

+RPH � $OO�$ERXW�&XUUHQW�(YHQWV�

&XUUHQW�1HZV 6XSSRUW�5HVRXUFHV
z $%&�1HZVz &%6�0DUNHW:DWFKz &1(7�FRPz &11�FRPz (XUR1HZVz )2;�1HZVz -DQH
V�FRPz 061%&z 135z 1HZ�<RUN�3RVWz 1HZ�<RUN�7LPHVz 5HXWHUVz 6DORQz 7,0(�FRPz 86$�7RGD\z :DVKLQJWRQ�3RVWz <DKRR��1HZVz <DKRR��1HZV�3KRWRV
z $VDKL�6KLPEXQz %%&�1HZVz &%&�FDz &11�HQ�(VSDQROz &11�-DSDQz 'DJEODGHW�QR

z $PHULFDQ�5HG�&URVVz $PHULFD
V�%ORRG�&HQWHUVz $PHULFDQ�$LUOLQHVz 8QLWHG�$LUOLQHVz $PWUDNz 3HQWDJRQ�8SGDWHVz 5HSRUW�WHUURULVW�DFWLYLW\z (PHUJHQF\�&RQWDFW�,QIR��&11�z 5HSRUW�<RX
UH�6DIHz :7&�6XUYLYRU�'DWDEDVHz +HOSLQJ�RUJz )LUVW*RY
5HOLHI�)XQGV

z 'RQDWH�YLD�<DKRR�z 'RQDWH�YLD�$PD]RQz 'RQDWH�YLD�3D\3DO
&RQWDFW�,QIRUPDWLRQ��$LUOLQHV�	�:7&�%XVLQHVVHV�

z $PHULFDQ�$LUOLQHV���������������z 8QLWHG�$LUOLQHV�

2XU�WKRXJKWV�DUH�ZLWK�DOO�WKRVH�D:H�RIIHUV�WKHVH�OLQNV�DV�D�ZD\�RPLQXWH�LQIRUPDWLRQ�RQ�GHYHORSLQJ�QHZWKHP�XVHIXO�

+RPH1HZ D 5 UF

&XUUHQW�1HZV 6XSSRU 5HV UFHV
z $%&�1HZVz &%6�0DUNHW:DWFKz &KULVWLDQ�6FLHQFH�0RQLWRUz &1(7�FRPz &11�FRPz )2;�1HZVz ,'*�1HZVz -DQH
V�FRPz 0LOLWDU\�FRPz 061%&z 135z 1HZ�<RUN�3RVWz 1HZ�<RUN�7LPHVz 5HXWHUVz 6DORQz 6LOLFRQ9DOOH\�FRPz 7,0(�FRPz 86$�7RGD\z :DVKLQJWRQ�3RVWz :LUHG�1HZVz <DKRR��1HZVz <DKRR��1HZV�3KRWRV
z $UDELF�1HZV�2QOLQH

5H H V
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)RU�LQVWDQFH��QRWH�WKDW�RQ�6HSWHPEHU�����*RRJOH�RIIHUHG�OLQNV�WR�1HZ�<RUN�KRVSLWDOV�DV�ZHOO�DV�OLQNV��� DQG�WHOHSKRQH�QXPEHUV���IRU�EXVLQHVVHV�WKDW�KDG�KDG�RSHUDWLRQV�LQ�WKH�:RUOG�7UDGH�&HQWHU��%\�2FWREHU���VXFK�OLQNV�KDG�EHHQ�UHPRYHG��UHSODFHG�E\�OLQNV�WR�RWKHU�VLWHV�WKDW�FRXOG�SURYLGH�YLFWLP�LQIRUPDWLRQ��7KH�2FWREHU���OLVW�LPSURYHG�XSRQ�WKH�OLVW�RI�UHVSHFWHG�LQWHUQDWLRQDO�QHZV�VRXUFHV�
7KH�LPSRUWDQW�SRLQW�WR�QRWH�KHUH�LV�WKDW�VRPHRQH�DW�*RRJOH�ZDV�SOD\LQJ�WKH�UROH�RI�HGLWRU��VHOHFWLQJ�PDMRU��DXWKRULWDWLYH�VRXUFHV��DQG�XSGDWLQJ�WKH�FRQWHQW�WR�PDWFK�XVHUV
�QHHGV�DV�WKH\�FKDQJHG�RYHU�WLPH��7KLV�LV�DQ�HQWLUHO\�QHZ�UROH�IRU�*RRJOH�
*RRJOH�8VH�LQ�&RQWH[W

z 'DJHQV�1\KHWHUz 'H�7HOHJUDDIz 'H�9RONVNUDQWz 'LDULR�GH�1RWLFLDVz 'LH�=HLWz HOPXQGR�HVz (O�3DLV�HVz *XDUGLDQ�FR�XNz +D
�$UHW]z ,QWHUQDWLRQDO�+HUDOG�7ULEXQHz /D�5HSXEEOLFD�LWz /H�0RQGHz /H�)LJDURz 3UDYGDz 3ROLWLNHQ�GNz 6DXQDODKWL�ILz 6N\�1HZVz 6SLHJHOz 6YHQVND�'DJEODGHW

���������������z $21�5LVN�0JPW�&RUS���������������z 0DUVK�	�0F/HQQDQ���������������z .HHIH�%UX\HWWH�DQG�:RRGV���������������z &DQWRU�)LW]JHUDOG����������������z 0RUJDQ�6WDQOH\����������������z )XML�%DQN���������������z &DUU�)XWXUHV�����������������z /HH�+HFKW�+DUULVRQ����������������z 7KDFKHU��3URIILWW��	�:RRG�����������������z )LGXFLDU\�7UXVW�&R�����������������H[W��������
1HZ�<RUN�+RVSLWDO�,QIRUPDWLRQ

z *UHDWHU�1HZ�<RUN�+RVSLWDO�$VVRFLDWLRQ�/LVW�RI�KRVSLWDOV�LQ�1<&�DUHD��
z 0D\RU
V�+RWOLQH�&HQWHU����������������)RU�IDPLOLHV�VHHNLQJ�WRNQRZ�LI�WKHLU�ORYHGRQHV�ZHUH�VHHQ�E\�DKRVSLWDO�LQ�WKH�1<&�DUHD��

z $VDKL�6KLPEXQz %%&�1HZVz &%&�FDz &11�HQ�(VSDQROz &11�-DSDQz 'DJEODGHW�QRz 'DJHQV�1\KHWHUz 'H�7HOHJUDDIz 'H�9RONVNUDQWz 'LDULR�GH�1RWLFLDVz 'LH�=HLWz HOPXQGR�HVz (O�3DLV�HVz *XDUGLDQ�FR�XNz +D
�$UHW]z ,QWHUQDWLRQDO�+HUDOG�7ULEXQHz /D�5HSXEEOLFD�LWz /H�0RQGHz /H�)LJDURz 3UDYGDz 3ROLWLNHQ�GNz UHGLII�FRPz 6DXQDODKWL�ILz 60(�2QOLQHz 6N\�1HZVz 6SLHJHOz 6YHQVND�'DJEODGHW

*RRJOH�KRPH�SDJH�RQ�7XHVGD\��6HSWHPEHU������ RQH�ZHHN�DIWHU�WKH�DWWDFN�&OLFN�RQ�WKXPEQDLO�WR�VHH�IXOO�VL]H�LPDJH�
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*RRJOH�ZDV�E\�QR�PHDQV�WKH�RQO\�RQOLQH�VRXUFH�FKRVHQ�E\�WKH�$PHULFDQ�SXEOLF�DQG�WKH�ZRUOG�DW�ODUJH�WR�OHDUQ�6HSWHPEHU����QHZV��1R�GRXEW�PLOOLRQV�RI�XVHUV�SRLQWHG�WKHLU�EURZVHUV�GLUHFWO\�DW�&11��RU�061%&��RU�7KH�1HZ�<RUN�7LPHV��RU�DQ\�RI�D�JURZLQJ�OLVW�RI�IRUHLJQ�QHZV�VRXUFHV��,QGHHG��DV�*RRJOH
V�OLVW�RI�RQOLQH�VRXUFHV�JUHZ��PDQ\�PD\�KDYH�IROORZHG�OLQNV�WR�LPSRUWDQW�QHZV�VRXUFHV�RXWVLGH�WKH�8QLWHG�6WDWHV�
0DQ\�ZHUH�JOXHG�WR�WKH�WHOHYLVLRQ�IRU�KRXUV�RI�WKH�VDWXUDWLRQ�FRYHUDJH�RIIHUHG�E\�EURDGFDVW�DQG�FDEOH�QHZV�RXWOHWV��6RPH�FDEOH�FKDQQHOV��VXFK�DV�WKH�+RPH�DQG�*DUGHQ�FKDQQHO��UHSODFHG�SURJUDPPLQJ�ZLWK�D�VWDWHPHQW�RI�FRQGROHQFHV��7KH�/HDUQLQJ�&KDQQHO�VXEVWLWXWHG�D�%%&�WHOHYLVLRQ�QHZV�IHHG�IRU�LWV�RZQ�SURJUDPPLQJ��
,Q�1HZ�<RUN�&LW\�WKH�&%6�79�EURDGFDVW�DIILOLDWH�VDZ�D�VXUJH�LQ�UDWLQJV��QRW�RQO\�EHFDXVH�RI�WKH�QDWXUH�RI�LWV�VDWXUDWLRQ�FRYHUDJH��EXW�DOVR�EHFDXVH�LWV�LQ�WRZQ�ULYDOV�KDG�ORVW�WKHLU�EURDGFDVW�WRZHUV�RQ�WKH�:RUOG�7UDGH�&HQWHU�
2I�FRXUVH��PRVW�RI�XV�JHW�RXU�LQIRUPDWLRQ�IURP�PXOWLSOH�PHGLD��0DQ\�RI�XV�VRXJKW�LQIRUPDWLRQ�IURP�D�FRPELQDWLRQ�RI�WHOHYLVLRQ��RQ�UDGLR��LQ�QHZVSDSHUV��RQ�WKH�,QWHUQHW��DQG�ZRUG�RI�PRXWK��:LWKLQ�D�IHZ�GD\V��PDQ\�$PHULFDQV�VXIIHUHG�IURP�DQ�RYHUORDG�RI�LQIRUPDWLRQ��� HVSHFLDOO\�WKH�LPDJHV�RI�WKH�SODQHV�VWULNLQJ�WKH�:RUOG�7UDGH�&HQWHU�DQG�WKH�3HQWDJRQ��UHSHDWHG�RYHU�DQG�RYHU�DJDLQ�E\�WKH�WHOHYLVLRQ�FKDQQHOV�
7KH�WUDJHG\�EURXJKW�DERXW�LQYHQWLYH�ZD\V�RI�XVLQJ�WKH�,QWHUQHW�DQG�RWKHU�PHGLD�WR�VHHN�DQG�WR�GLVWULEXWH�LQIRUPDWLRQ�

z 6RRQ�DIWHU�WKH�WUDJHG\��PDQ\�ZKR�KDG�HVFDSHG�WKH�:RUOG�7UDGH�&HQWHU�VRXJKW�WR�UHDFK�IDPLO\��IULHQGV��RU�FROOHDJXHV�E\�WHOHSKRQH��$�PDMRU�9HUL]RQ�VZLWFKLQJ�FHQWHU�KDG�EHHQ�GHVWUR\HG��DQG�ORQJ�GLVWDQFH�OLQHV�ZHUH�VDWXUDWHG��&HOO�OLQHV�DOVR�ZHUH�TXLFNO\�VDWXUDWHG��VR�PDQ\�SHRSOH�GHVSHUDWH�WR�UHDFK�ORYHG�RQHV�XVHG�WKH�WH[W�PRGH�PHVVDJLQJ�IHDWXUHV�RI�WKHLU�FHOO�SKRQHV�WR�FRPPXQLFDWH�ZLWK�RXWVLGHUV��)RU�PDQ\��WKLV�PD\�KDYH�EHHQ�WKH�ILUVW�SUDFWLFDO�XVH�RI�WH[W�PRGH�LQVWDQW�PHVVDJLQJ�RQ�D�WHOHSKRQH��z 1HZ�<RUNHUV�DQG�WKRVH�OLYLQJ�LQ�WKH�'�&��DUHD�ZLWK�FDEOH�PRGHP��'6/��RU�GLUHFW�,QWHUQHW�DFFHVV�LQ�WKH�ZRUNSODFH�ZHUH�DEOH�WR�VHQG�H�PDLO�WR�RWKHUV�LQVLGH�DQG�RXWVLGH�WKH�1HZ�<RUN�DUHD��6RPH�ZKR�FRXOG�QRW�JHW�D�ORQJ�GLVWDQFH�OLQH�ZHUH�DEOH�WR�GLDO�D�ORFDO�,63�WR�JHW�WKH�ZRUG�RXW��z 2WKHUV�XVHG�WKH�YHQHUDEOH�WH[W�PRGH�FKDW�WRRO�NQRZQ�DV�,QWHUQHW�5HOD\�&KDW��,5&��WR�JHW�WKH�ZRUG�RXW�DERXW�WKHLU�FRQGLWLRQ�LQ�SDUWLFXODU�DQG�WKH�QHZV�LQ�JHQHUDO��z $V�WKH�YDULRXV�PHGLD�VLWHV�EHFDPH�RYHUORDGHG��VRPH�LQIRUPDO�PLUURU�VLWHV�VSUDQJ�XS��ZLWK�LQGLYLGXDOV�EXLOGLQJ�WKHLU�RZQ�FDFKHV�RI�QHZV�VWRULHV�DQG�SKRWRJUDSKV��2WKHU�LQGLYLGXDOV�VHQW�HPDLOV�ZLWK��GHHS�OLQNV��WR�SDUWLFXODU�SLHFHV�RI�LPSRUWDQW�FRQWHQW�RQ�PHGLD�VLWHV��VR�WKDW�WKHLU�FRUUHVSRQGHQWV�ZRXOG�QRW�KDYH�WR�ZHQG�WKHLU�ZD\�WKURXJK�VORZ�SDLQWLQJ�PHQX�SDJHV��
:LWKLQ�RQO\�D�FRXSOH�RI�GD\V�DIWHU�WKH�DWWDFNV��GRQDWLRQV�KDG�EHJXQ�VXUJLQJ�LQWR�YDULRXV�FKDULW\�VLWHV��6DGO\��VFDP�FKDULW\�VLWHV�DQG�H�PDLOV�DSSHDUHG�DV�ZHOO��9DULRXV�ELWV�RI�GLVLQIRUPDWLRQ�DQG�PLVLQIRUPDWLRQ�EHJDQ�FLUFXODWLQJ�E\�H�PDLO��LQ�FKDW�URRPV��DQG�RQ�8VHQHW��$�KXPDQ�HGLWHG�OLVW�RI�DXWKHQWLF�DQG�DXWKRULWDWLYH�VLWHV�IRU�LQIRUPDWLRQ��IRU�GRQDWLRQV��DQG�IRU�ORYHG�RQHV�WR�OHDUQ�DERXW�WKRVH�PLVVLQJ��EHFDPH�FULWLFDO��7KLV�LV�H[DFWO\�ZKDW�*RRJOH�XOWLPDWHO\�SURYLGHG�LQ�LWV��QHZV IROGHU�
*RRJOH�5HVSRQGV
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,�DVNHG�&LQG\�0F&DIIUH\��9LFH�3UHVLGHQW�RI�&RUSRUDWH�&RPPXQLFDWLRQV�IRU�*RRJOH��WR�FRPPHQW�RQ�WKH�HYROXWLRQ�LQ�WKH�VWDQFH�*RRJOH�SUHVHQWHG�DIWHU�WKH�DWWDFNV��6KH�REVHUYHG�
:H�GLG�HYROYH�RXU�VLWH�RYHU�WLPH�DV�ZH�OHDUQHG�DERXW�PRUH�LQIRUPDWLRQ�VRXUFHV�DQG�DV�PRUH�VLWHV�EHFDPH�DFFHVVLEOH��:H�EHJDQ�SODFLQJ�FDFKHG�YHUVLRQV�RI�DUWLFOHV�RQ�RXU�ZHEVLWH�HDUO\�LQ�WKH�GD\�RQ�6HSW������:H�NQHZ�WKDW�PDQ\�RI�WKH�SRSXODU�QHZV�VLWHV�ZHUH�EHLQJ�RYHUZKHOPHG�E\�SHRSOH�WU\LQJ�WR�DFFHVV�WKHLU�VLWHV��$V�ZH�ZHUH�DEOH�WR�FDSWXUH�LQIRUPDWLRQ��ZH�FDFKHG�WKH�DUWLFOHV�DQG�SURYLGHG�D�OLQN�WR�WKH�DUWLFOH�RQ�RXU�KRPH�SDJH��

0F&DIIUH\�SXWV�D�VOLJKWO\�GLIIHUHQW�VSLQ�RQ�*RRJOH
V�LQLWLDO�DGYLFH�WKDW�VLWH�YLVLWRUV�WXUQ�WR�WUDGLWLRQDO�EURDGFDVW�PHGLD�
:H�RQO\�UHFRPPHQGHG�WKDW�SHRSOH�WXUQ�WR�79�RU�UDGLR�IRU�WKH�PRVW�XSGDWHG�LQIRUPDWLRQ�ZKLOH�ZH�KDG�WKH�FDFKHG�OLQNV�RQ�RXU�KRPH�SDJH��RXU�LQWHQW�ZDV�PLVLQWHUSUHWHG�DV�D�UHFRPPHQGDWLRQ�WR�QRW�XVH�WKH�,QWHUQHW��EXW�LQVWHDG�JR�WR�WKH�79�RU�UDGLR��ZH�PHUHO\�ZDQWHG�SHRSOH�WR�XQGHUVWDQG�WKDW�LI�WKH\�ZDQWHG�WKH�PRVW�FXUUHQW�QHZV��WKH\�VKRXOG�FKHFN�79�UDGLR���$V�WKH�QHZV�VLWHV�ZHUH�DEOH�WR�KDQGOH�FDSDFLW\��ZH�EHJDQ�SXWWLQJ�OLYH�OLQNV�WR�WKHLU�VLWHV�RQ�RXU�KRPH�SDJH��DQG�WKHQ�RQ�RXU�QHZV�SDJH�OLQNHG�RII�WKH�KRPH�SDJH��

$VNHG�LI�*RRJOH�QRWLFHG�DQ�RYHUDOO�LQFUHDVH�LQ�WUDIILF�DIWHU�WKH�GLVDVWHU��RU�LI�WKHUH�ZHUH�DQ\�QHJDWLYH�HIIHFWV�RQ�SHUIRUPDQFH��0F&DIIUH\�UHSOLHG��>7KHUH�ZHUH@�QR�SHUIRUPDQFH�LVVXHV��*RRJOH�FXUUHQWO\�KDQGOHV�DERXW�����PLOOLRQ�VHDUFKHV�HYHU\�GD\��7UDIILF�ZDV�QRW�VLJQLILFDQWO\�LPSDFWHG�E\�6HSW����
V�HYHQWV���,W�LV�SRVVLEOH�WKDW�*RRJOH�KDV�D�ODUJH�ERG\�RI�UHJXODU�XVHUV�ZKR�VLPSO\�WXUQHG�WKHLU�DWWHQWLRQ�IURP�ZKDWHYHU�WKH\�QRUPDOO\�VHDUFK�IRU�WR�WRSLFV�UHODWHG�WR�6HSWHPEHU�����,W�ZRXOG�EH�YHU\�LQWHUHVWLQJ�WR�NQRZ�KRZ�PDQ\�RI�WKH�����PLOOLRQ�TXHULHV�RQ�6HSWHPEHU����FDPH�IURP�RFFDVLRQDO�XVHUV�DQG�KRZ�PDQ\�IURP�UHJXODU�*RRJOHUV��
)LQDOO\��DVNHG�LI�*RRJOH�LV�QRZ�FRPPLWWHG�WR�SRSXODWLQJ�LWV �QHZV IROGHU��0F&DIIUH\�FRPPHQWHG���:H�GRQ
W�KDYH�DQ\�GHILQLWH�SODQV�DW�WKLV�WLPH��:H
YH�UHFHLYHG�SRVLWLYH�IHHGEDFN�IURP�SHRSOH�ZKR�KDYH�LQGLFDWHG�WKDW�WKLV�UHVRXUFH�KDV�EHHQ�KHOSIXO�WR�WKHP��EXW�ZH�KDYH�QRW�PDGH�DQ\�GHFLVLRQV�RQ�ZKDW�ZH
OO�GR�ZLWK�WKLV�SDJH�ORQJHU�WHUP��
:KHUH�'RHV�*RRJOH�*R�IURP�+HUH"
:KHUH�GRHV�*RRJOH�JR�IURP�KHUH"�:LOO�WKLV�GLVDVWHU�VHW�D�SUHFHGHQW�IRU�WKH�ZRUOG
V�OHDGLQJ�VHDUFK�HQJLQH"�,V�WKH��EUHDNLQJ�QHZV��VHFWLRQ�SHUPDQHQW"�,I�VR��ZLOO�*RRJOH�KLUH�D����;���VWDII�RI�HGLWRUV��HQWHU�LQWR�FRQWHQW�VKDULQJ�DQG�V\QGLFDWLRQ�GHDOV�ZLWK�ROG�DQG�QHZ�PHGLD�SDUWQHUV��DQG�WUDQVIRUP�WKHPVHOYHV�LQWR�D�SRUWDO"�
3HUKDSV�FRLQFLGHQWDOO\��E\�HDUO\�2FWREHU�*RRJOH�KDG�PDGH�D�EDVLF�FKDQJH�WR�LWV�IURQW�SDJH�LQWHUIDFH��7DEV�DSSHDUHG��DOORZLQJ�XVHUV�WR�VZLWFK�DPRQJ�EDVLF�:HE�VHDUFK��LPDJH�VHDUFKHV��*RRJOH�*URXSV��WKH�ZLQGRZ�WR�8VHQHW�1HZV�EXLOW�DIWHU�*RRJOH
V�DFTXLVLWLRQ�RI�'HMD�FRP���DQG�WKH�*RRJOH�'LUHFWRU\�
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$IWHU�SHUIRUPLQJ�D�VHDUFK��WKH�XVHU�FDQ�FOLFN�RQ�RQH�RI�WKH�RWKHU�WDEV�WR�UH�H[HFXWH�WKH�VDPH�VHDUFK�LQ�RQH�RI�WKH�RWKHU�*RRJOH�LQGH[HV��,W
V�HDV\�WR�LPDJLQH�*RRJOH�EXLOGLQJ�D�QHDUO\�UHDO�WLPH�LQGH[�RI�PDMRU�QHZV�VRXUFHV��DQG�RIIHULQJ�D�ILIWK�WDE�WKDW�DOORZV�XVHUV�WR�VHDUFK�RU�WR�EURZVH�WKRVH�VRXUFHV��7KH�FURVV�VRXUFH�UHDO�WLPH�QHZV�VHDUFK�FRQFHSW�ZDV�SLRQHHUHG�E\�7RWDOQHZV�FRP�DQG�ODWHU�LPSOHPHQWHG�E\�,QIRVHHN�DQG�1RUWKHUQ�/LJKW�DV�VSHFLDOW\�VHDUFKHV��:LOO�*RRJOH�H[WHQG�LWV�UROH�DV�WKH�ILUVW�SODFH�PLOOLRQV�RI�,QWHUQHW�XVHUV�WXUQ�WR�IRU�UHOHYDQW�DQVZHUV�E\�DGGLQJ�D�SHUPDQHQW�QHZV�VHFWLRQ"�7KH�DQVZHU�GHSHQGV�RQ�KRZ�ZHOO�WKH�FRPSDQ\�XQGHUVWDQGV�ZKDW�SHRSOH�QRZ�H[SHFW�IURP�*RRJOH�SRVW�6HSWHPEHU�����
0\�JXHVV�LV�WKDW�*RRJOH�ZLOO�UHWDLQ�D�EUHDNLQJ�QHZV�FRPSRQHQW�RQ�WKHLU�VLWH��� HLWKHU�RQ�WKHLU�RZQ�GHYLFHV��RU�E\�ZRUNLQJ�ZLWK�RQH�RU�PRUH�RI�WKH�PDMRU�PHGLD�RXWOHWV�ZKRVH�:HE�VHDUFKHV�DUH��SRZHUHG�E\�*RRJOH���,�H[SHFW��DQG�KRSH��WKDW�*RRJOH�ZLOO�UHVLVW�WKH�WHPSWDWLRQ�WR�IROORZ�SRUWDO�IDLOXUHV�VXFK�DV�$OWD9LVWD��7LPH
V�3DWKILQGHU��DQG�'LVQH\
V�JR�FRP��*RRJOH�ZLOO�QRW�FOXWWHU�WKHLU�KRPH�SDJH��� QRU�ZLOO�WKH\�ORVH�VLJKW�RI�WKHLU�YLVLRQ�WKDW�VHDUFK�LV�NLQJ��6WLOO��,�VXVSHFW�ZH�KDYH�QRW�VHHQ�WKH�ODVW��%UHDNLQJ�1HZV��FRQWHQW�RQ�*RRJOH
V�VLWH��%\�PHHWLQJ�XVHU�GHPDQG�IRU�WUXVWHG�LQIRUPDWLRQ�VRXUFHV�UHODWLQJ�WR�6HSWHPEHU�����*RRJOH�KDV�WUDLQHG�PLOOLRQV�RI�SHRSOH�WR�H[SHFW�*RRJOH�FRP�WR�GHOLYHU�EUHDNLQJ�QHZV�
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)RRWQRWH��$�6DGO\�,URQLF�'HDWK
6HSWHPEHU����EURXJKW�WUDJHG\�LQ�PDQ\�ZD\V��WKH�ORVV�RI�WKRXVDQGV�RI�OLYHV��WKH�ORVV�RI�DQ�$PHULFDQ�ODQGPDUN��WKH�VKRFNLQJ�GHPRQVWUDWLRQ�RI�KRZ�RSHQ�WKH�8QLWHG�6WDWHV�LV�WR�DWWDFN��$V�ZH�KDYH�VHHQ��WKH�,QWHUQHW�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�GLVVHPLQDWLRQ�RI�XUJHQWO\�VRXJKW�QHZV�DERXW�WKH�XQIROGLQJ�HYHQWV��6RPH�DVSHFWV�RI�WKH�GHVLJQ�RI�WKH�,QWHUQHW�PDNH�LW�YHU\�HIIHFWLYH�LQ�FULVLV��$Q�LPSRUWDQW�H[DPSOH�LV�WKH�LQKHUHQW�DELOLW\�RI�7&3�,3�WR�UH�URXWH�DQG�GHOLYHU�GDWD�ZKHQ�LPSRUWDQW�FRPPXQLFDWLRQV�OLQNV�DUH�EURNHQ��DV�LQ�ZDU��RU�DV�LQ�WKH�6HSWHPEHU����WUDJHG\��7KLV�UREXVWQHVV�LV�QRW�VXUSULVLQJ��JLYHQ�WKDW�7&3�,3�ZDV�ERUQ�RXW�RI�'R'�IXQGHG�UHVHDUFK��
%XW�LQ�RWKHU�ZD\V��WKH�:HE�DQG�WKH�,QWHUQHW�IXQFWLRQ�SRRUO\�ZKHQ�PLOOLRQV�RI�SHRSOH�IORFN�WR�D�KDQGIXO�RI�WUXVWHG�PHGLD�VLWHV��7HOHYLVLRQ�RU�UDGLR�EURDGFDVW�GLVWULEXWLRQ�LV�XQDIIHFWHG�ZKHQ�&11
V�DXGLHQFH�JRHV�IURP���������WR�������������%\�FRQWUDVW��Q\WLPHV�FRP�FDQ
W�GHOLYHU�FRQWHQW�ZKHQ�WUDIILF�LQFUHDVHV�D�KXQGUHGIROG��WKH�FRPPXQLFDWLRQV�OLQNV�DQG�WKH�7LPHV
�VHUYHUV�DUH�RYHUZKHOPHG��7KH�1HW�LV�VWLOO�D�QDUURZFDVW�PHGLXP��QRW�VXLWHG�WR��PDVV�DWWHQWLRQ��HYHQWV��
%XW�WKH�1HW�LV�IDU�EHWWHU�DW�KDQGOLQJ�PLOOLRQV�RI�XVHUV�YLVLWLQJ�D�VPDOO�QXPEHU�RI�VLWHV�WKDQ�LW�ZDV�LQ�������WKDQNV�LQ�QR�VPDOO�SDUW�WR�WHFKQRORJLHV�IURP�D�FRPSDQ\�FDOOHG�$NDPDL��7KH�SUREOHP�RI�PDVV�:HE�DXGLHQFHV�ZDV�UHFRJQL]HG�LQ�WKH�HDUO\�����V��DQG�VROXWLRQV�VXFK�DV�GLVWULEXWHG�FDFKLQJ�DQG��PXOWLFDVW��VWUHDPLQJ�ZHUH�WHVWHG��$NDPDL�ZDV�WKH�ILUVW�FRPSDQ\�WR�FRPPHUFLDOL]H�SURGXFWV�DLPHG�DW�VROYLQJ�WKH�SUREOHP��$NDPDL
V�SURGXFWV�DXWRPDWH�ZKDW�*RRJOH�GLG�E\�KDQG�ZLWK�LWV�FDFKHG�FRSLHV�RI�1<�7LPHV�DUWLFOHV��$NDPDL�FXVWRPHUV�LQFOXGH�PDMRU�PHGLD�FRPSDQLHV�ZLWK�:HE�SUHVHQFHV��LQFOXGLQJ�&11��,W�LV�VDGO\�LURQLF�WKDW�RQH�RI�WKH�IRXQGHUV�RI�$NDPDL��'DQLHO�&��/HZLQ��GLHG�LQ�RQH�RI�WKH�KLMDFNHG�SODQHV��$ERXW�WKH�$XWKRU
5LFKDUG�:LJJLQV�LV�D�6HQLRU�,QIRUPDWLRQ�7HFKQRORJLVW�DW�0LFKLJDQ�6WDWH�8QLYHUVLW\��+H�ZULWHV�IUHTXHQWO\�DERXW�,QWHUQHW�WRSLFV�IRU�QDWLRQDO�SXEOLFDWLRQV��KWWS���ULFKDUGZLJJLQV�FRP�(GLWRULDO�KLVWRU\
3DSHU�UHFHLYHG����6HSWHPEHU�������DFFHSWHG����6HSWHPEHU�������UHYLVHG���2FWREHU������

&RS\ULJKW��������)LUVW�0RQGD\
7KH�(IIHFWV�RI�6HSWHPEHU����RQ�WKH�/HDGLQJ�6HDUFK�(QJLQH�E\�5LFKDUG�:��:LJJLQV)LUVW�0RQGD\��YROXPH����QXPEHU�����2FWREHU�������85/��KWWS���ILUVWPRQGD\�RUJ�LVVXHV�LVVXH�B���ZLJJLQV�LQGH[�KWPO
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