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4XDOLW\�5HYLHZ�%RDUG�FRQVHQVXV�VWDWHPHQW�¦,DPV©�FRPPLWPHQW�WR�TXDOLW\�UHPDLQV�D�SULPDU\�DQG�HQGXULQJ�IRFXV���,QIRUPDWLRQ�SUHVHQWHGLQGLFDWHV�WKDW�,DPV�LV�ZHOO�ZLWKLQ�LWV�ORQJ�HVWDEOLVKHG�TXDOLW\�VWDQGDUGV�DQG��EDVHG�RQREVHUYDWLRQV��WKH�TXDOLW\�KDV�EHHQ�PDLQWDLQHG��LI�QRW�HQKDQFHG���(PSOR\HH�PRUDOH�LV�KLJK�DQG�HPSOR\HH�GHGLFDWLRQ�WR�FRPSDQ\�TXDOLW\�VWDQGDUGV�LV�LPSUHVVLYH�§
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2EMHFWLYH�7KH�SXUSRVH�RI�WKH�4XDOLW\�5HYLHZ�%RDUG�LV�WR�HYDOXDWH�7KH�,DPV�&RPSDQ\©V�PDQXIDFWXULQJDQG�IRUPXODWLRQ�SURFHVVHV�WR�DVVHVV�WKH�RYHUDOO�TXDOLW\�RI�WKH�&RPSDQ\©V�SHW�IRRGV�
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7KH�%RDUG�PHW�RQ�$SULO����������DW�WKH�,DPV�PDQXIDFWXULQJ�SODQW�LQ�/HLSVLF��2KLR��WR�UHYLHZDQG�UHSRUW�RQ�WKH�TXDOLW\�RI�(XNDQXED�DQG�,DPV�SURGXFWV���7KH�%RDUG�WRXUHG�WKH�/HLSVLFSODQW��LQFOXGLQJ�ODERUDWRU\�DQG�ZDUHKRXVH�IDFLOLWLHV�
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0U��%HFKWHO©V�SUHVHQWDWLRQ�LQFOXGHG�D�FRPSUHKHQVLYH�ORRN�DW�WKUHH�NH\�HOHPHQWV�RI�WKH�,DPVSURGXFW�OLQH�¤�FKLFNHQ�SURWHLQ��OLSLG�RU�IDW��DQG�FDUERK\GUDWHV�¤�EURNHQ�LQWR�WKH�WLPH�SHULRGV-DQXDU\�$XJXVW������DQG�6HSWHPEHU�'HFHPEHU��������7KHUH�KDV�EHHQ�QR�VWDWLVWLFDOO\VLJQLILFDQW�FKDQJH�LQ�WKHVH�WKUHH�DUHDV�VLQFH�WKH�DFTXLVLWLRQ�E\�3	*�
$IWHU�WKH�SUHVHQWDWLRQV�E\�'U��&DUH\�DQG�0U��%HFKWHO��WKH�%RDUG�WRXUHG�WKH�/HLSVLF�SODQWIDFLOLW\���.H\�DUHDV�LQFOXGHG�WKH�TXDOLW\�FRQWURO�ODERUDWRU\��SXUFKDVLQJ�UDZ�PDWHULDOV�VWRUDJH�JULQGLQJ�	�PL[LQJ��EDWFKLQJ�	�H[WUXVLRQ��GU\LQJ�	�FRROLQJ��HQURELQJ��DSSOLFDWLRQ�RI�OLTXLGGLJHVW�IRU�SDODWDELOLW\���SDFNDJLQJ��ZDUHKRXVLQJ��DQG�VKLSSLQJ����'XULQJ�WKLV�WLPH��%RDUGPHPEHUV�KDG�DQ�RSSRUWXQLW\�WR�IUHHO\�LQWHUDFW�ZLWK�SODQW�HPSOR\HHV�
&RQVHQVXV�3URFHVV�7KH�4XDOLW\�5HYLHZ�%RDUG�WKHQ�GHYHORSHG�FRQFOXVLRQV�EDVHG�RQ�WKH�PHPEHUV©�LQGLYLGXDODUHDV�RI�H[SHUWLVH�DQG�WKH�LQIRUPDWLRQ�WKH\�UHYLHZHG�DQG�FULWLTXHG�GXULQJ�DQG�DIWHU�WKHSUHVHQWDWLRQV�DQG�SODQW�WRXU�
)ROORZLQJ�LV�D�VXPPDU\�RI�WKH�%RDUG©V�FRQFOXVLRQV�

����4XDOLW\�5HYLHZ�%RDUG�FRQFOXVLRQ� ,DPV�FRPPLWPHQW�WR�TXDOLW\�KDV�QRW�FKDQJHG�
x %DVHG�RQ�WKH�TXDOLW\�DVVXUDQFH�LQIRUPDWLRQ�SUHVHQWHG��DV�ZHOO�DV�FRPSDULVRQV�RIFXUUHQW�SURGXFWV�WR�SUHYLRXVO\�IRUPXODWHG�SURGXFWV��WKH�%RDUG�FRQFOXGHG�WKDW�,DPVKDV�QRW OHVVHQHG�LWV�SURGXFW�TXDOLW\��QRU�FRPSURPLVHG�LWV�FRPPLWPHQW�WR�UHVHDUFKLQJDQG�SURGXFLQJ�WRS�TXDOLW\�SUHPLXP�SHW�IRRGV���,Q�DGGLWLRQ��WKH�%RDUG�PHPEHUVFROOHFWLYHO\�GHILQHG�TXDOLW\�EDVHG�RQ�VL[�DWWULEXWHV��XQLIRUPLW\��DFFHSWDQFH�E\�GRJVDQG�FDWV��IUHVKQHVV��FRQVLVWHQF\��QXWULWLRQDO�YDOXH�DQG�GLJHVWLELOLW\�
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����4XDOLW\�5HYLHZ�%RDUG�FRQFOXVLRQ� $Q\�SURGXFW�FKDQJHV�WKDW�RFFXUUHG�ZHUHGHVLJQHG�WR�HQKDQFH�WKH�SURGXFWV�
x ,Q�0D\�������,DPV�HQKDQFHG�WKH�DPRXQW�DQG�TXDOLW\�RI�FKLFNHQ�SURWHLQ�LQ�LWV�,DPVEUDQG�GRJ�DQG�FDW�IRRG�IRUPXODWLRQV���0RUH�UHFHQWO\��WKH�&RPSDQ\�LQWURGXFHG�DSDWHQWHG�FDUERK\GUDWH�EOHQG�WKDW�IXUWKHU�ERRVWV�WKH�QXWULWLRQDO�YDOXH�RI�,DPV©SURGXFWV���$OO�SURGXFW�FKDQJHV�ZHUH�GRFXPHQWHG�DQG�VKRZQ�WR�EH�HQKDQFHPHQWV�WRWKH�SURGXFWV�
����4XDOLW\�5HYLHZ�%RDUG�FRQFOXVLRQ� 7KH�,DPV�&RPSDQ\�KDV�GHPRQVWUDWHG�D�FOHDUIRFXV�RQ�TXDOLW\�DQG�FRQWLQXRXV�LPSURYHPHQW�
x 7KH�%RDUG�WRRN�QRWLFH�RI�,DPV©�ULJRURXV�TXDOLW\�UHYLHZ�SURJUDP��LQFOXGLQJXQDQQRXQFHG�DXGLWV�E\�WKH�$PHULFDQ�,QVWLWXWH�RI�%DNLQJ��$,%���TXDUWHUO\�UHWDLO�DXGLWVDQG�PRQWKO\�SURGXFW�HYDOXDWLRQ�E\�,DPV�VWDII�WR�HQVXUH�TXDOLW\�LQ�QXWULWLRQDO�FRQWHQW�FRORU��RGRU��VL]H��VKDSH��YLVXDO�DSSHDUDQFH�DQG�EDJ�FDQ�LQWHJULW\���,Q�������WKLVFRPPLWPHQW�WR�TXDOLW\�HDUQHG�,DPV�D�¦VXSHULRU§�UDWLQJ�DW�DOO�ILYH�RI�LWV�1RUWK$PHULFDQ�PDQXIDFWXULQJ�IDFLOLWLHV���¦6XSHULRU§�LV�WKH�KLJKHVW�UDWLQJ�DVVLJQHG�E\�WKH$,%��DQG�LV�DWWDLQHG�E\�����RI�WKH�KXPDQ�DQG�SHW�IRRG�PDQXIDFWXULQJ�IDFLOLWLHVLQVSHFWHG�E\�$,%�
����4XDOLW\�5HYLHZ�%RDUG�FRQFOXVLRQ� 3URGXFW�LQQRYDWLRQV�DQG�LPSURYHPHQWV�DUH�EDVHGRQ�FRPSUHKHQVLYH�VFLHQWLILF�GDWD�WKDW�LV�SHHU�UHYLHZHG�DQG�SXEOLVKHG�
x ,DPV�KDV�PRUH�WKDQ����VFLHQWLVWV�RQ�WKH�5	'�VWDII�ZLWK�UHVHDUFK�DOOLDQFHV�LQ�VL[FRXQWULHV�DQG�PRUH�WKDQ����SHW�QXWULWLRQ�UHVHDUFK�VLWHV��,DPV�UHVHDUFKHUV�ZRUN�ZLWKOHDGLQJ�XQLYHUVLWLHV�WKURXJKRXW�WKH�ZRUOG�WR�FRQGXFW�LQGHSHQGHQW�VWXGLHV���,DPVGHGLFDWHV�D�ODUJH�SHUFHQWDJH�RI�VDOHV�WR�5	'��DQG�KDV�LQFUHDVHG�WKDW�SHUFHQWDJH�IRU�����
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$/,&(�0��-(520,1��'90��$&9'9(7(5,1$5<�'(50$72/2*,675,&+),(/'��2+
'U��-HURPLQ�LV�D�ERDUG�FHUWLILHG�YHWHULQDU\�GHUPDWRORJLVW�LQ�D�SULYDWH�UHIHUUDO�SUDFWLFH�LQ�WKH&OHYHODQG�DUHD���6KH�HDUQHG�KHU�GHJUHH�LQ�SKDUPDF\�IURP�WKH�8QLYHUVLW\�RI�7ROHGR�DQG�KHU�'90GHJUHH�IURP�7KH�2KLR�6WDWH�8QLYHUVLW\�&ROOHJH�RI�9HWHULQDU\�0HGLFLQH���6KH�LV�SDVW�SUHVLGHQW�RIWKH�&OHYHODQG�$FDGHP\�RI�9HWHULQDU\�0HGLFLQH�DQG�DQ�DGMXQFW�SURIHVVRU�DW�&DVH�:HVWHUQ5HVHUYH�&ROOHJH�RI�0HGLFLQH�
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-LP�KDV�RZQHG�1HZ�-HUVH\�3HWV�WRJHWKHU�ZLWK�KLV�EURWKHU�IRU����\HDUV���1HZ�-HUVH\�3HWV�LV�DWKUHH�VWRUH�SHW�VSHFLDOW\�FKDLQ�ZLWK�PRUH�WKDQ����HPSOR\HHV���-LP�VXSHUYLVHG�WKH�H[SDQVLRQ�RIWKH�1HZ�-HUVH\�3HWV�VWRUH�LQ�(DVW�+DQRYHU�VWRUH��DQG�KHOSHG�PDQDJH�VWRUH�RSHQLQJV�DW�6RXWK2UDQJH�DQG�9HURQD�ORFDWLRQV���+H�KDV�FDUULHG�,DPV�DQG�(XNDQXED�SURGXFWV�VLQFH�WKH�(DVW+DQRYHU�VWRUH�RSHQHG�LQ��������-LP�KDV�EHHQ�D�ERDUG�PHPEHU��SDQHOLVW�DQG�VSHDNHU�DW�QDWLRQDOSHW�VSHFLDOW\�WUDGH�VKRZV�LQFOXGLQJ�::36$�DQG�+�+��%DFNHU���-LP�UHFHLYHG�KLV�%6�LQ�)LQDQFHIURP�6HWRQ�+DOO�8QLYHUVLW\�DQG�VSHQW���\HDUV�LQ�WKH�86�$LU�)RUFH���+LV�IDPLO\�LQFOXGHV�KLV�ZLIH�WZR�GDXJKWHUV�DQG�PXOWLSOH�FDWV�
9,&.,�6(,/(5&(57,),('�352)(66,21$/�'2*�+$1'/(59$1'$/,$��2+
9LFNL�KDV�EHHQ�VKRZLQJ�GRJV�SURIHVVLRQDOO\�IRU����\HDUV�DQG�LV�D�PHPEHU�RI�WKH�3URIHVVLRQDO+DQGOHUV�$VVRFLDWLRQ���,Q�������KHU�SHHUV�QDPHG�KHU�)HPDOH�+DQGOHU�RI�WKH�\HDU���,Q�������VKHZDV�YRWHG�7RS�3URIHVVLRQDO�+DQGOHU���9LFNL�KDV�VKRZQ�GRJV�LQ�&DQDGD��-DSDQ��0H[LFR��DV�ZHOODV�DFURVV�WKH�8�6���6KH�KDV�ZRQ�RYHU�����%HVW�LQ�6KRZV��ZRQ�WKH�:RUNLQJ�JURXS�DW�:HVWPLQVWHU.HQQHO�&OXE�DQG�WKH�$PHULFDQ�.HQQHO�&OXE©V�ELFHQWHQQLDO�'RJ�6KRZ���9LFNL�KDV�ILQLVKHG�RYHU������FKDPSLRQV���9LFNL�KDV�MXGJHG�PDQ\�VZHHSVWDNHV�DQG�WKH�'REHUPDQ�3LQVFKHU�&OXE�RI$PHULFD
V�1DWLRQDO�)XWXULW\���6KH�OHFWXUHV�IUHTXHQWO\�WR�NHQQHO�FOXEV�DERXW�KRZ�WR�ZLQ�LQ�WKHVSRUW�RI�VKRZ�GRJV�
',&.�:$8*+2:1(5��3(76�1©�678))/$.(:22'��&2
'LFN�KDV�PRUH�WKDQ����\HDUV�RI�UHWDLO�DQG�ZKROHVDOH�H[SHULHQFH�LQ�WKH�SHW�LQGXVWU\���+H�KDVRZQHG�3HWV�1©�6WXII��D�WZR�VWRUH�SHW�VSHFLDOW\�UHWDLO�RXWILW�ZLWK����HPSOR\HHV��IRU�VL[�\HDUV�3ULRU�WR�SXUFKDVLQJ�DQG�H[SDQGLQJ�3HWV�1©�6WXII�LQ�WKH�'HQYHU�DUHD��'LFN�JDLQHG�YDOXDEOHH[SHULHQFH�DV�D�ZKROHVDOHU�VHUYLQJ�WKH�QHHGV�RI�ODUJH�PDVV�PHUFKDQGLVHU�FKDLQV�DV�ZHOO�DV�VPDOOLQGHSHQGHQW�SHW�VSHFLDOW\�VWRUHV���'LFN�LV�D�ELJ�EHOLHYHU�LQ�EXLOGLQJ�VWURQJ�UHODWLRQVKLSV�ZLWKOR\DO�FXVWRPHUV��DQG�KLV�FRPPLWPHQW�WR�FXVWRPHU�VHUYLFH�KDV�UHVXOWHG�LQ�LPSUHVVLYH�JURZWK�DW3HWV�1©�6WXII�RYHU�WKH�SDVW�VL[�\HDUV���+H�KDV�WZR�FKLOGUHQ�DQG�WZR�JUDQGFKLOGUHQ���$V�DVXFFHVVIXO�HQWUHSUHQHXU�ZLWK�D�YLVLRQ�IRU�UHWLUHPHQW�GRZQ�WKH�URDG��'LFN�LV�FXUUHQWO\�ZRUNLQJZLWK�KLV�GDXJKWHU�WR�WDNH�RQ�DGGLWLRQDO�UHVSRQVLELOLWLHV�LQ�WKH�IDPLO\�EXVLQHVV�



�

'21�:,//,$06&$7�%5(('(5�	�6+2:�-8'*(35(6,'(17��&$7�)$1&,(56©�$662&,$7,212&$/$��)/
'RQ�KDV�EHHQ�LQYROYHG�LQ�FDW�EUHHGLQJ�DQG�WKH�IHOLQH�VKRZ�LQGXVWU\�IRU�PRUH�WKDQ����\HDUV���+HEHJDQ�VKRZLQJ�FDWV�LQ�������DQG�KDV�EHHQ�D�FDW�VKRZ�MXGJH�VLQFH��������+H�KDV�EHHQ�RQ�WKHERDUG�RI�WKH�$PHULFDQ�&DW�$VVRFLDWLRQ�VLQFH�WKH�����V��DQG�KDV�EHHQ�RQ�WKH�ERDUG�RI�GLUHFWRUVIRU�WKH�&DW�)DQFLHUV�$VVRFLDWLRQ��&)$��VLQFH��������+H�KDV�VHUYHG�DV�SUHVLGHQW�RI�&)$�IRU�WHQ\HDUV���'RQ�IUHTXHQWO\�FRQWULEXWHV�DUWLFOHV�DQG�FRPPHQWDU\�WR�WKH�&DW�)DQFLHUV©�$OPDQDF�DQGRWKHU�FDW�HQWKXVLDVW�SXEOLFDWLRQV���'RQ�DQG�KLV�ZLIH��/HWD�:LOOLDPV��DOVR�D�FDW�VKRZ�MXGJH�DQG�FDWEUHHGHU��PDLQWDLQ�WZR�FDWWHULHV���6N\ZD\�IRU�WKHLU�ORQJKDLUHG�EUHHGV�DQG�6TXLUH�IRU�WKHLUVKRUWKDLUHG�EUHHGV���7KH�:LOOLDPV©�UDLVH�6LQJDSXUD�FDWV�DQG�KDYH�DOVR�EUHG�3HUVLDQV��6LDPHVH�DQGPDQ\�RWKHUV�
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