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�
2OJD�.R]DU� � ��
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-XOLHW�)��/XP� � ��
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�

,Q�WKLV�SDSHU��ZH�RXWOLQH�IDFWRUV�WR�FRQVLGHU�ZKHQ�RUJDQL]LQJ�ZULWLQJ�JURXSV�IRU�RII�FDPSXV�
GRFWRUDO�FDQGLGDWHV��LGHQWLI\LQJ�SRVVLEOH�GHVLJQ�RSWLRQV�DQG�WKH�EURDGHU�FRQVLGHUDWLRQV�WKDW�VKRXOG�
LQIRUP�ZKLFK�RSWLRQV�DUH�WDNHQ��:H�EHJLQ�E\�UHYLHZLQJ�LVVXHV�W\SLFDOO\�IDFHG�E\�GRFWRUDO�
FDQGLGDWHV�SXUVXLQJ�WKHLU�GHJUHHV�DW�D�GLVWDQFH��VXFK�DV�VRFLDO�LVRODWLRQ�DQG�OLPLWHG�DFFHVV�WR�
UHVRXUFHV�DQG�FRPPXQLWLHV�RI�SUDFWLFH��:H�WKHQ�GUDZ�RQ�SULRU�VWXGLHV�RQ�GRFWRUDO�HGXFDWLRQ�WR�
GLVFXVV�ZD\V�RI�PHHWLQJ�WKH�ORJLVWLFDO��VXVWDLQDELOLW\�DQG�SHGDJRJLFDO�GHPDQGV�WR�EH�FRQVLGHUHG�
E\�LQVWLWXWLRQV�VHHNLQJ�WR�LPSURYH�WKH�H[SHULHQFH�RI�WKHLU�RII�FDPSXV�GRFWRUDO�FDQGLGDWHV��:H�
DUJXH�WKDW�ZULWLQJ�JURXSV�FRQGXFWHG�YLD�&0&�WRROV�KDYH�WKH�SRWHQWLDO�WR�DGGUHVV�D�QXPEHU�RI�WKH�
LVVXHV�LGHQWLILHG�DQG�FRQFOXGH�E\�RXWOLQLQJ�D�IUDPHZRUN�FDSDEOH�RI�LQIRUPLQJ�UHOHYDQW�
VWDNHKROGHUV�LQ�GHVLJQLQJ�ZULWLQJ�JURXSV�IRU�RII�FDPSXV�GRFWRUDO�FDQGLGDWHV���
�
.H\ZRUGV��GRFWRUDO�ZULWLQJ�JURXSV��RII�FDPSXV�GRFWRUDO�FDQGLGDWHV��FRPSXWHU�PHGLDWHG�
FRPPXQLFDWLRQ�
�

2II�FDPSXV�GRFWRUDO�FDQGLGDWHV��
�
0DQ\�LVVXHV�DUH�IDFHG�E\�GRFWRUDO�FDQGLGDWHV�SXUVXLQJ�WKHLU�GHJUHHV�DW�D�GLVWDQFH��0DQ\�RI�WKH�LVVXHV�DUH�VLPLODU�
WR�WKRVH�IDFHG�E\�RQ�FDPSXV�FDQGLGDWHV��&RWWHUDOO���������VXFK�DV�PDVWHULQJ�WKH�GLVFRXUVHV�DQG�FRQYHQWLRQV�RI�
FDQGLGDWHV¶�UHVSHFWLYH�GLVFLSOLQHV��+RZHYHU��WKHVH�DUH�FRPSRXQGHG�E\�FKDOOHQJHV�WKDW�FRPH�DV�D�UHVXOW�RI�
OLPLWHG�H[SRVXUH�QRW�RQO\�WR�UHVHDUFK�UHVRXUFHV��'HHP�	�%UHKRQ\���������EXW�DOVR�WR�WKH�³IDFHV´�RI�WKH�
DFDGHPLF�FRPPXQLW\�LQWR�ZKLFK�WKH\�DUH�EHLQJ�LQGXFWHG��6RFLDO�SV\FKRORJLFDO�LVVXHV�VXFK�DV�IHHOLQJV�RI�
LVRODWLRQ�DUH�PXFK�VWURQJHU�IRU�RII�FDPSXV�GRFWRUDO�FDQGLGDWHV�WKDQ�IRU�WKRVH�RQ�FDPSXV��&KLDQJ��������(YDQV��
+LFNH\��	�'DYLV��������.DW]���������OHDGLQJ�WR�D�SHUFHSWLRQ�DPRQJVW�WKH�IRUPHU�WKDW�WKH\�DUH�ZRUNLQJ�RQO\�ZLWK�
WKHLU�VXSHUYLVRUV��$OELRQ�	�(UZHH���������7KLV�VHQVH�RI�GLVFRQQHFWLRQ�DQG�LVRODWLRQ�KDV�EHHQ�IRXQG�WR�EH�D�
PDMRU�IDFWRU�LQ�GRFWRUDO�FDQGLGDWHV¶�GHFLVLRQV�WR�GLVFRQWLQXH�FDQGLGDWXUH��$OL��.RKXQ��	�&RKHQ���������
�
3ULRU�UHVHDUFK�FRPSDULQJ�SHUFHSWLRQV�RI�RQ��DQG�RII�FDPSXV�3K'�FDQGLGDWHV�UHYHDOV�WKDW�RII�FDPSXV�FDQGLGDWHV�
KDYH�D�ORZHU�YLHZ�RI�WKHLU�DELOLWLHV��VNLOOV�DQG�NQRZOHGJH��/LQGQHU��'RROH\��	�0XUSK\���������DQG�VWXGHQW�
VDWLVIDFWLRQ�VXUYH\V�UHYHDO�WKDW�WKH\�DOVR�WHQG�WR�EH�OHVV�VDWLVILHG�ZLWK�WKHLU�RYHUDOO�GRFWRUDO�H[SHULHQFH��:KHQ�
DVNHG�WR�UDQN�WKHLU�VDWLVIDFWLRQ�ZLWK�GRFWRUDO�VXSHUYLVLRQ��LQWHOOHFWXDO�FOLPDWH��VNLOOV�GHYHORSPHQW�DQG�LQIUD�
VWUXFWXUH��H[WHUQDO�3K'�FDQGLGDWHV�LQ�D�ODUJH�PHWURSROLWDQ�$XVWUDOLDQ�XQLYHUVLW\�KDYH�FRQVLVWHQWO\�UHSRUWHG�ORZHU�
OHYHOV�RI�VDWLVIDFWLRQ�WKDQ�LQWHUQDO�3K'�FDQGLGDWHV��0DFTXDULH�8QLYHUVLW\��086(4�5�VXUYH\���7KLV�LV�D�
ZRUU\LQJ�WUHQG��SDUWLFXODUO\�LQ�DQ�DJH�ZKHQ�DQ�LQFUHDVLQJ�QXPEHU�RI�FDQGLGDWHV�DUH�FKRRVLQJ�RII�FDPSXV�PRGHV�
RI�VWXG\���
�
2I�WKH�PDQ\�VNLOOV�WKDW�QHHG�WR�EH�GHYHORSHG�E\�GRFWRUDO�FDQGLGDWHV��RQH�WKDW�LQGXFHV�PXFK�DQ[LHW\�LV�PDVWHULQJ�
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WKH�ODQJXDJH�RI�WKH�DFDGHP\��&RWWHUDOO���������WKLV�³KLJK�VWDNHV´�VNLOO�LV�QHFHVVDU\�QRW�PHUHO\�IRU�UHSRUWLQJ�
UHVHDUFK�ILQGLQJV��EXW�IRU�FUHDWLQJ�D�VFKRODUO\�LGHQWLW\��.DPOHU�	�7KRPVRQ��������6WURQJ�ZULWLQJ�VNLOOV�DUH�
HVVHQWLDO�IRU�3K'�FDQGLGDWHV�LI�WKH\�DUH�WR�SUHVHQW�WKHLU�UHVHDUFK�SHUVXDVLYHO\�LQ�D�FRPSOH[��H[WHQGHG�ZULWWHQ�
GRFXPHQW��WKH�GRFWRUDO�WKHVLV�GLVVHUWDWLRQ���JDLQ�DFFHSWDQFH�LQ�D�FRPPXQLW\�RI�DFDGHPLF�SUDFWLFH��DQG�LQFUHDVH�
WKHLU�SURGXFWLYLW\�DQG�VHOI�HIILFDF\�DV�DFDGHPLFV��&DVDQDYH�	�+XEEDUG��������.DKQ�	�6FRWW���������&RQWUDU\�WR�
WKH�DVVXPSWLRQ�WKDW�3K'�FDQGLGDWHV�FRPPHQFH�FDQGLGDWXUH�ZLWK�KLJKO\�GHYHORSHG�DFDGHPLF�OLWHUDF\�VNLOOV��
PDQ\�VWUXJJOH�ZLWK�WKH�VFKRODUO\�ZULWLQJ�SURFHVV��DQG�KLJKOLJKW�WKHVLV�ZULWLQJ�DQG�ZULWLQJ�IRU�SXEOLFDWLRQ�DV�WKH�
DUHDV�LQ�ZKLFK�WKH\�QHHG�PRVW�WUDLQLQJ�DQG�VXSSRUW��&DIIDUHOOD�	�%DUQHWW�����������
�
7HUWLDU\�LQVWLWXWLRQV�WHQG�WR�UHVSRQG�WR�WKH�QHHG�IRU�WKHVLV�DQG�SXEOLFDWLRQ�ZULWLQJ�WUDLQLQJ�E\�RIIHULQJ�ZULWLQJ�
FRXUVHV�DQG�ZRUNVKRSV��DQG�SURYLGLQJ�SULQW�DQG�RQOLQH�UHVRXUFHV��,Q�DGGLWLRQ��UXQQLQJ�UHVHDUFK�ZULWLQJ�JURXSV�
KDV�EHHQ�LGHQWLILHG�DV�D�KLJKO\�HIIHFWLYH�PHWKRG�IRU�HTXLSSLQJ�3K'�FDQGLGDWHV�ZLWK�QRW�RQO\�DFDGHPLF�ZULWLQJ�
VNLOOV�DQG�UKHWRULFDO�DZDUHQHVV��EXW�DOVR�VNLOOV�LQ�UHVHDUFK�FROODERUDWLRQ�DQG�UHVHDUFK�SURMHFW�PDQDJHPHQW�
�$LWFKLVRQ��������$LWFKLVRQ�	�/HH��������)HUJXVRQ��������5RVH�	�0F&ODIIHUW\���������)XUWKHUPRUH��VXFK�
JURXSV�DOVR�DIIRUG�DQ�RSSRUWXQLW\�IRU�3K'�FDQGLGDWHV�WR�IRUP�D�VHQVH�RI�FRPPXQLW\��ZKLFK�KDV�EHHQ�FRPPRQO\�
KLJKOLJKWHG�DV�SUHYHQWLQJ�DWWULWLRQ�DQG�LPSURYLQJ�WKH�H[SHULHQFH�RI�GRFWRUDO�FDQGLGDWHV��/RYLWWV�	�1HOVRQ��
��������8QIRUWXQDWHO\��KRZHYHU��LQWHUDFWLYH��KDQGV�RQ�UHVHDUFK�ZULWLQJ�VXSSRUW�LQLWLDWHG�E\�LQVWLWXWLRQV�WHQGV�WR�
EH�GHOLYHUHG�IDFH�WR�IDFH��)7)���DQG�LV�XVXDOO\�UXQ�RQ�FDPSXV��ZKLFK�KDV�SUHFOXGHG�WKH�SDUWLFLSDWLRQ�RI�RII�
FDPSXV�3K'�FDQGLGDWHV��WKLV�KDV�EHHQ�SDUWLFXODUO\�WKH�FDVH�ZLWK�WKH�GHOLYHU\�RI�UHVHDUFK�ZULWLQJ�JURXSV��
�
%RWK�RI�WKH�DERYHPHQWLRQHG�SUREOHPV�±�OLPLWHG�DFFHVV�WR�UHVHDUFK�WUDLQLQJ�DQG�VRFLDO�LVRODWLRQ�±�KDYH�LPSRUWDQW�
UDPLILFDWLRQV�RQ�RII�FDPSXV�GRFWRUDO�FDQGLGDWHV¶�SURGXFWLYLW\�DQG�ZHOO�EHLQJ��EXW�FDQ�SRWHQWLDOO\�EH�DGGUHVVHG�
WKURXJK�WKH�XVH�RI�FRPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ��&0&��WHFKQRORJ\�ZKLFK�HQDEOHV�V\QFKURQRXV�DQG�
DV\QFKURQRXV�FRQWDFW�ZLWK�SHHUV�DQG�IDFLOLWDWRUV��,QGHHG��WKH�SRWHQWLDO�RI�V\QFKURQRXV�FRPSXWHU�PHGLDWHG�
FRPPXQLFDWLRQ��6&0&��WHFKQRORJ\�WR�LPSURYH�WKH�H[SHULHQFH�RI�GLVWDQFH�OHDUQHUV�KDV�EHHQ�IUHTXHQWO\�
KLJKOLJKWHG�LQ�WKH�OLWHUDWXUH��$OELRQ�	�(UZHH��������(DVWPRQG����������6&0&�WRROV�VXFK�DV�6N\SH�DQG�
&ROODERUDWH�KDYH�SUHYLRXVO\�EHHQ�QRWHG�DV�YLDEOH�DOWHUQDWLYHV�WR�)7)�PHHWLQJV�EHWZHHQ�RII�FDPSXV�GRFWRUDO�
FDQGLGDWHV�DQG�WKHLU�VXSHUYLVRUV��&RWWHUDOO��������:DONHU�	�7KRPVRQ���������)XUWKHUPRUH��VWXGLHV�KDYH�VKRZQ�
WKDW�6&0&�HQDEOHG�PHHWLQJV�FDQ�KHLJKWHQ�VRFLDO�SUHVHQFH�DQG�GHFUHDVH�GRFWRUDO�FDQGLGDWHV¶�IHHOLQJV�RI�
LVRODWLRQ��(UZHH�	�$OELRQ���������&OHDUO\��WKHVH�WRROV�KROG�FRQVLGHUDEOH�SRWHQWLDO�IRU�UXQQLQJ�ZULWLQJ�JURXSV�IRU�
RII�FDPSXV�GRFWRUDO�FDQGLGDWHV�DQG�VKRXOG�EH�XVHG�E\�LQVWLWXWLRQV�IRU�LPSURYLQJ�H[SHULHQFH�RI�RII�FDPSXV�
GRFWRUDO�FDQGLGDWHV����
�
'HVLJQ�RI�ZULWLQJ�JURXSV�IRU�RII�FDPSXV�GRFWRUDO�FDQGLGDWHV��
�
0DQ\�IDFWRUV�QHHG�WR�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�SODQQLQJ�ZULWLQJ�JURXSV�IRU�RII�FDPSXV�FDQGLGDWHV��)RU�&0&�
HQDEOHG�ZULWLQJ�JURXSV�WR�FRQVWLWXWH�D�YLDEOH�UHVSRQVH�WR�ZKDW�DUH�SHUHQQLDO�LVVXHV�IRU�JHRJUDSKLFDOO\�GLVSHUVHG�
+'5�FDQGLGDWHV��QDPHO\��WKHVLV�ZULWLQJ�FKDOOHQJHV�DQG�VRFLDO�LVRODWLRQ���WKH\�QHHG�WR�VLPXOWDQHRXVO\�PHHW�
ORJLVWLFDO��SHGDJRJLFDO�DQG�VXVWDLQDELOLW\�FRQVLGHUDWLRQV��6LQFH�RII�FDPSXV�GRFWRUDO�VWXGHQWV�DUH�OLNHO\�WR�KDYH�
PXOWLSOH�ZRUN�UHODWHG�RU�IDPLO\�FRPPLWPHQWV�ZKLFK�PD\�OLPLW�WKHLU�DYDLODELOLW\�IRU�SDUWLFLSDWLQJ�LQ�&0&�
HQDEOHG�ZULWLQJ�JURXS��LW�LV�LPSRUWDQW�WKDW�WKH�WLPLQJ�RI�WKH�PHHWLQJV�LV�DSSURSULDWH�DQG�VXLWDEOH�IRU�DOO�JURXS�
PHPEHUV��)XUWKHUPRUH��FRQVLGHULQJ�WKDW�RQH�RI�WKH�PDLQ�JRDOV�RI�WKH��JURXS�LV�WR�DVVLVW�SDUWLFLSDQWV�LQ�LPSURYLQJ�
WKHLU�SHHU�UHYLHZ�DQG�UHVHDUFK�ZULWLQJ�VNLOOV��LW�LV�FULWLFDO�WKDW�WKH�ZULWLQJ�JURXSV�VKRXOG�EH�UXQ�DFFRUGLQJ�WR�
VRXQG�SHGDJRJLFDO�SULQFLSOHV��IRU�LQVWDQFH��HQFRXUDJLQJ�MRLQW�PHDQLQJ�PDNLQJ�WKURXJK�LQWHUDFWLRQ�DQG�
QHJRWLDWLRQ��3DOLQFVDU��������9\JRWVN\���������)LQDOO\��WKH�LGHDO�&0&�HQDEOHG�ZULWLQJ�JURXS�IRU�RII�FDPSXV�
FDQGLGDWHV�ZRXOG�QRW�EH�SURKLELWLYHO\�FRVWO\�RU�SODFH�XQUHDVRQDEOH�EXUGHQV�RQ�WKH�LQVWLWXWLRQ�RU�VWXGHQWV�WR�VHW�
XS��DV�WKH�XVH�RI�H[SHQVLYH�VRIWZDUH�RU�KLJK�GHPDQGV�RQ�WKH�SDUWLFLSDQWV¶�WLPH�ZRXOG�OLNHO\�UHQGHU�WKLV�SUDFWLFH�
XQVXVWDLQDEOH�LQ�WKH�ORQJ�WHUP��6WHUOLQJ���������
�
7KHVH�FRQVLGHUDWLRQV�DUH�QRW�H[KDXVWLYH�DQG�WKH�GHVLJQ�RI�WKH�JURXS�FDQ�EH�LQIOXHQFHG�E\�RWKHU�IDFWRUV��,Q�DQ�
DWWHPSW�WR�WHDVH�RXW�ZKDW�WKH�WKUHH�FRQVLGHUDWLRQV�LQYROYH��ZH�SURSRVH�D�WHQWDWLYH�IUDPHZRUN�ZKLFK�
FRQFHSWXDOL]HV�WKH�FRPSOH[�QDWXUH�DQG�YDULHW\�RI�SRWHQWLDO�W\SHV�RI�ZULWLQJ�JURXSV�IRU�RII�FDPSXV�GRFWRUDO�
FDQGLGDWHV��DQG�FRXOG�EH�XVHG�DV�D�XVHIXO�VWDUWLQJ�SRLQW�IRU�WKRVH�FRQVLGHULQJ�WKHLU�LPSOHPHQWDWLRQ��)LJXUH���
EHORZ�VXPPDUL]HV�D�VHW�RI�RSWLRQV�IRU�WKRVH�GHVLJQLQJ�ZULWLQJ�JURXSV�IRU�RII�FDPSXV�GRFWRUDO�FDQGLGDWHV��
FODVVLILHG�LQWR�WKUHH�FKDUDFWHULVWLFV��WKH�JURXS¶V�ORFXV�RI�DGPLQLVWUDWLRQ��LWV�OHYHO�RI�IDFLOLWDWLRQ��DQG�LWV�PRGH�RI�
GHOLYHU\��7KHVH�WKUHH�FKDUDFWHULVWLFV�DUH�GHVFULEHG�LQ�WXUQ�EHORZ��
�
�
�
�
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)LJXUH����'HVLJQ�RSWLRQV�IRU�GLVWDQFH�ZULWLQJ�JURXSV��LQIRUPHG�E\�ZLGHU�FRQVLGHUDWLRQV�

�
$�GRFWRUDO�ZULWLQJ�JURXS¶V�ORFXV�RI�DGPLQLVWUDWLRQ�LQFOXGHV�EXW�LV�QRW�UHVWULFWHG�WR�LWV�ORFXV�RI�LQLWLDWLRQ��$�JURXS�
PD\�EH�LQLWLDWHG��SURPRWHG�DQG�RYHUVHHQ�E\�DQ�LQVWLWXWLRQ�RU�VRPHRQH�UHSUHVHQWLQJ�WKH�LQVWLWXWLRQ��H�J��D�
FHQWUDOL]HG�XQLW�RI�D�XQLYHUVLW\��D�SDUWLFXODU�IDFXOW\��GHSDUWPHQW�RU�UHVHDUFK�JURXS��D�VXSHUYLVRU���RU�E\�
SDUWLFLSDQWV�RI�WKH�JURXS��LQ�WKLV�FDVH��GRFWRUDO�FDQGLGDWHV��WKHPVHOYHV��/LWHUDWXUH�DQG�HPSLULFDO�REVHUYDWLRQV�
�IRU�LQVWDQFH��+XDQJ��&KHQ��2OPDQVRQ��6XQJ��	�.LP��������0HUFHU��.\WKUHRWLV��/DPEHUW��	�+XJKHV��������
KDYH�UHSRUWHG�LQVWDQFHV�RI�ERWK�W\SHV�RI�JURXSV�LQ�)7)�VHWWLQJV��DQG�RQH�FRXOG�H[SHFW�WKDW�WKH�G\QDPLFV��
LQWHUDFWLRQDO�SDWWHUQV�DQG�WKH�IXQFWLRQLQJ�RI�WKH�JURXSV�ZLOO�GLIIHU�EHWZHHQ�LQVWLWXWLRQ�DGPLQLVWHUHG�DQG�VWXGHQW�
DGPLQLVWHUHG�ZULWLQJ�JURXSV��)RU�LQVWDQFH��LW�LV�OLNHO\�WKDW�WKH�IRUPHU�ZRXOG�EH�UXQ�EDVHG�RQ�SULRU�LQVWLWXWLRQDO�
H[SHULHQFH��ZKHUHDV�WKH�ODWWHU�ZRXOG�IHDWXUH�D�KLJKHU�FRQFHQWUDWLRQ�RI�UROH�DQG�SURFHGXUH�QHJRWLDWLRQ�DPRQJ�WKH�
SDUWLFLSDQWV��)XUWKHUPRUH��WKH�ORFXV�RI�DGPLQLVWUDWLRQ�FRXOG�KDYH�DQ�LPSDFW�RQ�WKH�JURXS¶V�VXVWDLQDELOLW\��
SDUWLFLSDQWV�RI�VWXGHQW�DGPLQLVWHUHG�ZULWLQJ�JURXSV�PD\�KDYH�D�JUHDWHU�LQYHVWPHQW�LQ�WKH�JURXS�DQG�WKXV�EH�
SUHSDUHG�WR�GHYRWH�PRUH�WLPH�DQG�HQHUJ\�WR�HQVXULQJ�WKDW�LW�FRQWLQXHV�WKDQ�WKRVH�ZKR�KDYH�KDG�WKH�JURXS�
HVWDEOLVKHG�E\�DQ�H[WHUQDO�SDUW\��2Q�WKH�RWKHU�KDQG��WKH�ORJLVWLFDO�FKDOOHQJHV�DQG�LQYHVWPHQW�LQ�WLPH�LQYROYHG�LQ�
LGHQWLI\LQJ�DQG�FRQQHFWLQJ�VXIILFLHQW�QXPEHUV�RI�UHPRWHO\�ORFDWHG�VWXGHQWV�LQWR�D�FRKHVLYH�ZULWLQJ�JURXS�ZRXOG�
LQ�PRVW�FDVHV�EH�DVVXPHG�PRUH�UHDGLO\�E\�DQ�LQVWLWXWLRQ�WKDQ�E\�LQGLYLGXDO�VWXGHQWV��
�
5HODWHG�WR�ORFXV�RI�DGPLQLVWUDWLRQ�LV�WKH�W\SH�DQG�H[WHQW�RI�IDFLOLWDWLRQ�SURYLGHG�WR�D�JURXS��%RWK�)7)�DQG�
6&0&�HQDEOHG�ZULWLQJ�JURXSV�PD\�EH�UXQ�ZLWK�RU�ZLWKRXW�WKH�KHOS�RI�DQ�³H[SHUW´��RU�DW�OHDVW�H[SHULHQFHG��
IDFLOLWDWRU��ZKR�PDQDJHV�WKH�GLVFXVVLRQ�DQG�VFDIIROGV�WKH�ZRUN�RI�WKH�JURXS��7KH�IDFLOLWDWRU�PD\�KDYH�VSHFLDOLVW�
NQRZOHGJH�DQG�H[SHUWLVH�LQ�UHVHDUFK�FRPPXQLFDWLRQ��LQ�WKH�GLVFLSOLQH�V��WR�ZKLFK�JURXS�PHPEHUV�EHORQJ��RU�LQ�
ERWK��:KLOH�ZH�ZRXOG�FDOO�JURXSV�ZLWK�DQ�H[WHUQDO�H[SHUW�SUHVHQW�³IDFLOLWDWHG´��WKH�DEVHQFH�RI�VXFK�DQ�LQGLYLGXDO�
IURP�PHHWLQJV�GRHV�QRW�UHQGHU�D�JURXS�³QRQ�IDFLOLWDWHG´��$�JURXS�PD\�EH�IDFLOLWDWHG�LQ�WKH�VWDUW�XS�VWDJH�E\�DQ�
H[SHUW��ZKR�ODWHU�ZLWKGUDZV��HIIHFWLYHO\�ZHDQLQJ�WKH�JURXS�RI�KLV�KHU�JXLGDQFH��WKH�IDFLOLWDWRU�FRXOG�WKHQ�EH�
LQYLWHG�WR�UHWXUQ�RQ�RFFDVLRQV�ZKHQ�WKH�JURXS�UHTXLUHV�KLV�KHU�DGYLFH�RU�JXLGDQFH��)XUWKHUPRUH��SULQW�RQOLQH�
UHVRXUFHV��VXFK�DV�VKRUW�YLGHR�WXWRULDOV�RQ�YDULRXV�DFDGHPLF�ZULWLQJ�LVVXHV��JXLGHOLQHV�IRU�PDQDJLQJ�JURXS�
G\QDPLFV��ZULWWHQ�DGYLFH�RQ�KRZ�WR�VHHN�DQG�JLYH�IHHGEDFN�DSSURSULDWHO\��HGLWLQJ�JXLGHV�DQG�UXEULFV��FDQ�EH�
PDGH�DYDLODEOH�E\�LQVWLWXWLRQV�WR�KHOS�GRFWRUDO�FDQGLGDWHV�HVWDEOLVK�DQG�UXQ�WKHLU�RZQ�ZULWLQJ�JURXSV��D�JRRG�
H[DPSOH�RI�VXFK�UHVRXUFHV�LV�50,7¶V�5HVHDUFK�:ULWLQJ�*URXS�NLW��50,7�6WXG\�DQG�/HDUQLQJ�&HQWUH��������:H�
ZRXOG�FDOO�JURXSV�WKDW�DUH�IDFLOLWDWHG�RQO\�LQ�WKH�VWDUW�XS�VWDJH�RU�WKDW�XVH�VXFK�OHDUQLQJ�UHVRXUFHV�³VHPL�
IDFLOLWDWHG´��UHVHUYLQJ�WKH�WHUP�³QRQ�IDFLOLWDWHG´�IRU�JURXSV�WKDW�QHLWKHU�LQFOXGH�WKH�JXLGDQFH�RI�DQ�H[SHUW�DW�DQ\�
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