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Executive Summary 
• We have fcv1<1 no eri<&oc• o(sMtt:Jrc:m,ncgdre per;us,u:urnue fmHs;t o, 1 negcitivc query volume 

rrpact on, ,.,,, "' ~I tt ·n q.,, • u,r,o> ' • •P"Y'" Q .., , ... c1 ,a fro Go ~le) result ng from a 

• In fa • easr111ero«ot on large onllne c,ta/lea and quco'fng on G.com •ce posft/vtb: couefated ...,,. have 
obse...,t..Jth.lr.ovalt~ progr.iri .,,.,1:), ~a K1rt.gu r sn< pp..rs.it J nPr •tat. st..3v._ g query 
volU'Tle on G com nc,uo ng n gner Que,y voiume rn snoppy vemcals ,rnclud ng 1t10se ,erticals that large 
01'1I ne reta lers are known to be very strong In I Ke Computers & Consumer Electronics) 

• Natura (y th.! e user"' are ubSc-QIJt!l,t >' Ofe t ve 01 ,a, oe on n eta Jers s tes bUt our analys s 
nd eotes that Ukelr,ll)C[JmentaltOJ1.rbel1b14caooiballzlag tt ' actMty on G com we see no 
evidenceofa n n;t nG.c mqu.ryvou e\'lti ·e•_.,.gnu 1rloyaI1ymembErshp,andevensee 
some evidence o' an ncrease Ill expected G com revenue .ind enyagement when users are active on the 
reta ler s s tes. 

/(eyC.l'l'O!I 

Due to dJra /imlri•/ons. 1tnalycson/yco,'tt 1&1112monw ard mpecres1in11tt1SmcaS1Xedovera 12-wetk,...ndow T/lffefott: 
ion,.,.,,., lmf»ct .. ._..,,iy. •Mltnndof ,mpgt.,. r,oc , • .,..,., u,,i •111/ystJ M.,ttdti., ea sccpt/~ou 01elnduded n 
ffmltarlonsafftbnonSll<H7 

- ..... a-,,.... .. ~-

- ·· 
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No observed impact on inferred Search Ads revenue over 
12 weeks after becoming shopping loyalty member 

• No stal st.ca ly sion r C¥l imPaCI fol.Odon 1n•erred Search Ads revtnut or actua guery volume tollOWlnQa user 
SIQl'l"",1 up for a loya ty memoosh p (sud! as AMazon Prime) 

o Notably Of!fl loya tt members did QUefY fewer days lhan e:xi>ected ( 1 5 days less 111 a 12-wee period, a 
•tallsttc:a ly S'llfllfrc:am IIOOfl9 lhougt> this was offaei by a 11 ,gru ,nc;rea:se lfl da ly QWfY volume (OOl 
sion,1~1 

• Zoom.ng II\ wec:ont rued 10 ,ind no a,gnficarn lmpac:t on nfe1red Search Ads reverue regard ess o• i.sers p,e­

lo~a t-;-s~ Go"9leeng,)QQl'Tlel'' a~· ty level; o,, re'1 ers s tes or demOQraph,cs (a9e gerder Ht-I) 

An ti) I no/es 

• fyslalth IVl"CI l eonfidentiaij 

• p&cron lr-11 .., rtlfffll • 4 ., r ···--··-, ,~a y Y-~ ' "i~llf'III JIV'IO, " er• ~rx:w1r 
/n,fstngu/Wb/1,lrom:nro(ntlnwr«iln: 
membetshlpalgq> S alW611CU.Cell111ll 

• No t>1aenct of I Mgaf ~ lmpa" by 12-w 
qimy ""ume ,-er...,,.., ISIIOppllf1 =i 

~ j , C ., @onii,i;,";;ttaD. ,a .. 
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