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%DVHG�XSRQ�WKH�PDQ\�DQG�RQJRLQJ�WHVWLPRQLHV�IURP�ERWK
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\RXUV�WKH�EHVW���:H�UHPDLQ�FRPPLWWHG�WR�TXDOLW\��YDOXH
DQG�\RXU�KHDOWK���:H�NQRZ�WKDW�RXU�VXFFHVV�LV�QRW
SRVVLEOH�ZLWKRXW�\RX���:H�DSSUHFLDWH�\RXU�IDLWKIXOQHVV
DQG�KDUG�ZRUN�DQG�NQRZ�WKDW�WRJHWKHU�ZH�FDQ�KHOS�RWKHUV
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WKDW�DOO�ROLJRVDFFKDULGHV�DUH�QRW�DOLNH"��7KRVH
ROLJRVDFFKDULGHV�ZLWK�D�PROHFXODU�ZHLJKW��³OHQJWK´��RI
���RU�OHVV�KDYH�IDU�PRUH�DEVRUSWLRQ�FDSDELOLW\�WKDQ
WKRVH�RYHU������&KLWRVDQ�2OLJRVDFFKDULGH¶V�PROHFXODU
ZHLJKW�LV�����ZKLFK�HQVXUHV�LWV�HIIHFWLYHQHVV�IRU
DEVRUSWLRQ�LQWR�RXU�ERG\���)RU�PRUH�LQIRUPDWLRQ��UHIHU
WR�WKH�DUWLFOH�HQWLWOHG��³2UDO�DEVRUSWLRQ�RI�ZDWHU�VROXEOH
FKLWRVDQ�GHSHQGV�RQ�LWV�PROHFXODU�ZHLJKW��LQ�YLYR�DQG�LQ
YLWUR�VWXG\´���6X�<RXQJ�&KDH���0L�.\XQJ�-DQJ��
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VXSSO\�LV�FRQWDPLQDWHG�ZLWK�WR[LQV�IURP�SHVWLFLGH�UHVLGXH�
DQG�D�UHFHQW�VWXG\�E\�DQ�DQWL�SHVWLFLGH�JURXS�HVWLPDWHV�WKDW
WKH�DYHUDJH�$PHULFDQ�UHFHLYHV�DERXW�����H[SRVXUHV��WR
WKHVH�VXEVWDQFHV�HDFK�GD\��,Q�VRPH�FRPPRQO\�FRQVXPHG
IRRGV��DV�PDQ\�DV�ILYH�GLIIHUHQW�FKHPLFDOV�DUH�SUHVHQW�
$�VHULHV�RI�FULWLFDO�DUWLFOHV�SXEOLVKHG�LQ�WKH�1RYHPEHU�����
LVVXH�RI�7KH�-RXUQDO�RI�(SLGHPLRORJ\�DQG�&RPPXQLW\
+HDOWK�FDOOV�IRU�PRUH�VWULQJHQW�PHDVXUHV�WR�UHPRYH
SHUVLVWHQW�RUJDQLF�SROOXWDQWV��323V��IURP�IRRG�SURGXFWLRQ�
7KH\�DUJXH�WKDW�GHVSLWH�HDUOLHU�FDOOV�IRU�DFWLRQ��LQWHUQDWLRQDO
PRYHPHQW�WR�VWRS�WKH�XVH�RI�WKHVH�VXEVWDQFHV�KDV
EHHQ�VORZ
323V�DUH�UHVLGXHV�IURP�SHVWLFLGHV�DQG�LQVHFWLFLGHV
LQFOXGLQJ�''7��FKORUGDQH��GLHOGULQ��DQG�RWKHUV�WKDW�DUH
LQFOXGHG�LQ�WKH�JRYHUQPHQW
V��GLUW\�GR]HQ��OLVW��$OWKRXJK
PDQ\�RI�WKHVH�FKHPLFDOV�KDYH�EHHQ�EDQQHG�LQ�WKH�8�6��
WKH\�FRQWLQXH�WR�EH�XVHG�LQ�RWKHU�FRXQWULHV��DQG�DUH�LQ
LPSRUWHG�IRRG�VRXUFHV�
7KH�DUWLFOHV�UHSRUW�WKDW�WKH�HVWLPDWHG�GDLO\�GRVH�RI�WKH�PRUH
FRPPRQ�323V�H[FHHGV�WKH�(3$
V�ULVN�WKUHVKROG�IRU
FKLOGUHQ��$QG�FRQVXPLQJ�D�IXOO�GD\
V�GLHW�FRQWDPLQDWHG�ZLWK
''7�DW�OHYHOV�SHUPLWWHG�E\�WKH�)'$�ZRXOG�EULQJ�DQ�DGXOW
OHYHO�RI�H[SRVXUH����WLPHV�DERYH�LWV�VDIHW\�OHYHO�
)RU�H[DPSOH��D�W\SLFDO�KROLGD\�GLQQHU�RI�URDVW�WXUNH\�
VTXDVK��PDVKHG�SRWDWRHV��JUHHQ�EHDQV�DQG�UROOV�DQG�EXWWHU
UHVXOWV�LQ����H[SRVXUHV��WKH�VWXG\�UHSRUWV�
(YHQ�RUJDQLF�IRRGV�FDQ�EH�WRXFKHG�E\�SHVWLFLGHV��$ERXW
����RI�VDPSOHG�RUJDQLF�YHJHWDEOHV�FRQWDLQHG�UHVLGXH�RI
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$V�D�VSHFLDO�WKDQNV�WR�\RX�ZKR�KDYH�RU�ZDQW�WR�XVH�RXU
SURGXFW��&KLW�2�3RZHU�LV�RIIHULQJ�DQ�DGGLWLRQDO���
GLVFRXQW�RII�\RXU�UHJXODU�SULFH���-XVW�RUGHU�DQ\�DPRXQW
RI�SURGXFW�IURP�\RXU�GLVWULEXWRU�EHWZHHQ�1RYHPEHU���WK
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)UHTXHQWO\�$VNHG�4XHVWLRQV

:KDW�LV�&KLWRVDQ�2OLJRVDFFKDULGH"
$�)XQFWLRQDO�)RRG�LV�GHULYHG�IURP�WKH�VKHOOV�RI�VKHOOILVK��$�IXQFWLRQDO�IRRG�PXVW�KDYH�D
PLQLPXP�RI�WZR�����RI�WKH�IROORZLQJ�ILYH�����IXQFWLRQV��IRUWLILFDWLRQ�RI�LPPXQLW\��WKH
SUHYHQWLRQ�RI�DJLQJ��WKH�SUHYHQWLRQ�RI�LOOQHVV��DQG�WKH�UHFRYHU\�IURP�LOOQHVV�DQG�DLG�LQ
FRQWUROOLQJ�ELRUK\WKP��5HVHDUFK�LQGLFDWHV�WKDW�&KLWRVDQ�2OLJRVDFFKDULGH�FRQWDLQV�DOO�ILYH����
IXQFWLRQV�PDNLQJ�LW�D�6XSHU�)XQFWLRQDO�)RRG�
+RZ�LV�LW�PDGH"
&KLWRVDQ�2OLJRVDFFKDULGH�LV�GHULYHG�IURP�D�VXEVWDQFH�FDOOHG�&KLWLQ��NL�WLQ���,W�WDNHV
DSSUR[LPDWHO\�HLJKW�����SRXQGV�RI�VKHOO�WR�PDNH�RQH�����SRXQG�RI�&KLWLQ��&UXVKLQJ�WKH�VKHOO
LQWR�D�SRZGHU�DQG�WKHQ�H[WUDFWLQJ�WKH�PLQHUDOV�DQG�SURWHLQ�GRHV�WKLV�
:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�&KLWLQ��&KLWRVDQ��DQG�2OLJRVDFFKDULGH"
&KLWLQ�LV�D�SRO\VDFFKDULGH�WKDW�KDV�D�PROHFXODU�OHQJWK�RI�DSSUR[LPDWHO\������0ROHFXOHV��,I�WKLV
FKDLQ�LV��FXW��WR�DSSUR[LPDWHO\�����PROHFXOHV��\RX�KDYH�&KLWRVDQ��'XH�WR�WKHLU�PROHFXODU
VL]H��LW�LV�GLIILFXOW�IRU�&KLWLQ�DQG�&KLWRVDQ�WR�EH�DEVRUEHG�E\�WKH�ERG\��+RZHYHU��LW�LV�D�JUHDW
VRXUFH�RI�ILEHU�DQG�DLGV�WKH�GLJHVWLYH�V\VWHP��2OLJRVDFFKDULGH�KDV�DQ�DSSUR[LPDWH�PROHFXODU
OHQJWK�RI�RQO\�ILYH�����PROHFXOHV�DQG�LV�HDVLO\�DEVRUEHG�E\�WKH�ERG\��&KLWRVDQ�KDV�DQ�DGGHG
EHQHILW�RI�D�SRVLWLYH�FKDUJH�HQDEOLQJ�LW�WR��JUDE��WR[LQV��7KHUHIRUH��WKH�SRZHU�RI�&KLWRVDQ
2OLJRVDFFKDULGH�LV�LWV�DELOLW\�WR�EH�DEVRUEHG�E\�WKH�ERG\�DQG�PRUH�HIIHFWLYHO\��JUDE��DQG
UHPRYH�WR[LQV�
+RZ�GRHV�LW�KHOS�WKH�ERG\"
8QOLNH�D�PHGLFLQH��&KLWRVDQ�2OLJRVDFFKDULGH�GRHV�QRW�WDUJHW�D�SDUWLFXODU�SDUW�RI�WKH�ERG\�
,QVWHDG��LW�DFWV�DV�DQ�$GDSWRJHQ��ZKLFK�DGMXVWV�WKH�ZKROH�ERG\��7KHUH�DUH�PRUH�WKDQ���
WULOOLRQ�FHOOV�LQ�WKH�KXPDQ�ERG\��&KLWRVDQ�2OLJRVDFFKDULGH�DFWLYDWHV�WKH�QDWXUDO�KHDOLQJ
SURFHVV��,Q�HVVHQFH��LW�LV�QRW�ZKDW�&KLWRVDQ�2OLJRVDFFKDULGH�GRHV�EXW�ZKDW�LW�DOORZV�\RXU�ERG\
WR�GR��QDWXUDOO\�
,V�LW�VDIH"
5HVHDUFK�KDV�EHHQ�RQJRLQJ�IRU�RYHU�WZHQW\�\HDU¶V������LQ�QLQHWHHQ������FRXQWULHV�LQFOXGLQJ
-DSDQ��7KH�8QLWHG�6WDWHV��5XVVLD��DQG�)UDQFH��,Q������-DSDQ¶V�0LQLVWU\�RI�+HDOWK�GHFODUHG
&KLWRVDQ�2OLJRVDFFKDULGH�D�)XQFWLRQDO�)RRG��&XUUHQW�DSSOLFDWLRQV�LQFOXGH�'LHWDU\
6XSSOHPHQWV��&RVPHWLFV��6XUJLFDO�6XWXUHV��:RXQG�	�%XUQ�'UHVVLQJV��DQG�%HYHUDJH
3XULILFDWLRQ��,V�LW�DQ\�ZRQGHU�WKDW�PLOOLRQV�RI�SHRSOH�XVH�WKLV�DPD]LQJ�VXEVWDQFH�RQ�D�GDLO\
EDVLV�
:KDW�0DNHV�&KLW�2�3RZHU�GLIIHUHQW"
4XDOLW\��YDOXH��DQG�UHVXOWV�DUH�ZKDW�VHW�&KLW�2�3RZHU�DSDUW�IURP�VLPLODU�SURGXFWV�ZRUOGZLGH�
&KLW�2�3RZHU�FRQWDLQV�QR�XQQHFHVVDU\�ILOOHUV�RU�DGGLWLYHV��7KH�ERG\�UHFHLYHV�RQO\�ZKDW�LW
QHHGV�PRVW��&KLWRVDQ�2OLJRVDFFKDULGH��WR�QDWXUDOO\�HQKDQFH�WKH�LPPXQH�V\VWHP��3DFNDJHG�LQ
D�FRQYHQLHQW�WZR�SLHFH�FDSVXOH��&KLW�2�3RZHU�DEVRUEV�TXLFNO\�DQG�PRUH�FRPSOHWHO\�
$IIRUGDEO\�SULFHG��&KLW�2�3RZHU�PDNHV�DYDLODEOH�WR�HYHU\RQH�WKH�XOWLPDWH�KHDOWK�EXLOGHU�IURP
WKH�VHD�


