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�
5HWURILWWLQJ�WHDFKLQJ�VSDFHV��'LG�RXU�GUHDPV�FRPH�WUXH"�
�
7UHYRU�%LOODQ\� � ��
2IILFH�RI�/HDUQLQJ�DQG�7HDFKLQJ�
&KDUOHV�'DUZLQ�8QLYHUVLW\�
5XWK�%LOODQ\� � ��
6FKRRO�RI�3V\FKRORJLFDO�DQG�&OLQLFDO�6FLHQFHV�
&KDUOHV�'DUZLQ�8QLYHUVLW\�
�

8VLQJ�$SSUHFLDWLYH�,QTXLU\�DQ�HYDOXDWLRQ�RI�QHZO\�UHWURILWWHG�DQG�XSJUDGHG�FHQWUDOO\�WLPHWDEOHG�
WHDFKLQJ�VSDFHV�WRRN�SODFH�IROORZLQJ�WKH�ILUVW�VHPHVWHU�RI�XVH��6XUYH\�LQVWUXPHQW�LWHPV�DQG�
LQWHUYLHZ�SURPSWV�ZHUH�GHULYHG�IURP�D�PHWDV\QWKHVLV�RI�UHOHYDQW�UHYLHZV��HDFK�LQIRUPHG�E\�
FXUUHQW�µOHDUQLQJ�VSDFHV¶�OLWHUDWXUH��7HDFKLQJ�VWDII��1 ����FRPSOHWHG�DQ�RQOLQH�TXHVWLRQQDLUH�
DQG�RU�DWWHQGHG�LQWHUYLHZV��1 ����7KHLU�H[SHULHQFHV�DQG�RSLQLRQV�ZLWK�UHJDUG�WR�WKH�WHFKQRORJ\��
WKH�ILWQHVV�IRU�WHDFKLQJ�SXUSRVHV��WKH�URRP�OD\RXW��GpFRU�DQG�IXUQLWXUH��DQG�WKH�VXSSRUW�RIIHUHG�LV�
GLVFXVVHG��,PSOLFDWLRQV�DQG�IXWXUH�GLUHFWLRQV�DUH�LQGLFDWHG��

�
.H\ZRUGV��WHDFKLQJ�VSDFHV��OHDUQLQJ�VSDFHV��HYDOXDWLRQ��
�

,QWURGXFWLRQ�
�
&KDUOHV�'DUZLQ�8QLYHUVLW\��&'8��ORFDWHG�LQ�WURSLFDO�'DUZLQ��1RUWKHUQ�7HUULWRU\��LV�RQH�RI���GXDO�VHFWRU�WHUWLDU\�
SURYLGHUV�LQ�$XVWUDOLD��%LOODQ\��������UHSRUWHG�DW�DVFLOLWH������RQ�WKH�IDFWRUV�WKDW�LQIRUPHG�WKH�GHVLJQ�SULQFLSOHV�
WKDW�ZHUH�XVHG�LQ�WKH�UHWURILWWLQJ�RI�D�ODUJH�QXPEHU�RI�OHDUQLQJ�DQG�WHDFKLQJ�VSDFHV�DW�WKH�PDLQ�FDPSXV��$�
FRPSUHKHQVLYH�UHYLHZ�RI�WKH�FHQWUDOO\�PDQDJHG�WHDFKLQJ�VSDFHV��DQG�WKHLU�XVH��ZDV�XQGHUWDNHQ�E\�PHPEHUV�RI�
WKH�2IILFH�RI�/HDUQLQJ�DQG�7HDFKLQJ��2/7���:HVW��%LOODQ\��	�*DUQHWW���������,W�LQYROYHG�FRQVXOWDWLYH�
LQWHUYLHZV�ZLWK�WHDFKLQJ�VWDII�XVLQJ�TXHVWLRQV�GHULYHG�IURP�DQ�$SSUHFLDWLYH�,QTXLU\��D�SRVLWLYH�DSSURDFK�WR�
FKDQJH���:KLWQH\��	�7URVWHQ�%ORRP��������WR�IRFXV�RQ�WKH�SRVLWLYH�DVSHFWV�RI�UHWURILWWLQJ�DQG�WKH�µ'UHDP¶�
IDFWRU�RI�WKH���'�F\FOH��'LVFRYHU\��'UHDP��'HVLJQ��'HVWLQ\��UDWKHU�WKDQ�UHIOHFWLQJ�RQ�D�GHILFLW�PRGHO��7KH�
WHDFKLQJ�VSDFHV�ZHUH�VXEVHTXHQWO\�UHWURILWWHG�DQG�PDGH�DYDLODEOH�IRU�WHDFKLQJ�LQ�6HPHVWHU��������IROORZHG�E\�
WKH�HYDOXDWLRQ�SKDVH�RI�WKH�SURMHFW���
�
7KH�VWDWHG�PDLQ�DLPV�RI�WKH�HYDOXDWLRQ�ZHUH�WR�LGHQWLI\��
x� WKH�XVHIXOQHVV�RI�HDFK�WHFKQRORJ\�LQ�WKH�URRPV�
x� WKH�ILWQHVV�RI�WKH�URRPV�IRU�WKHLU�WHDFKLQJ�SUDFWLFH�DQG�VWXGHQW�OHDUQLQJ�
x� DQ\�FKDQJHV�LQ�WKHLU�WHDFKLQJ�SUDFWLFH�RU�VWXGHQW�EHKDYLRXU��
x� WKH�VWUHQJWKV�RI�WKH�LPSURYHPHQWV�WR�LQIRUP�IXWXUH�SODQQLQJ��
�
(YDOXDWLRQ�RI�8QLYHUVLW\�/HDUQLQJ�6SDFHV�
�
7KH�OLWHUDWXUH�WKDW�LQIRUPHG�WKH�HYDOXDWLRQ�RI�WHDFKLQJ�DQG�OHDUQLQJ�VSDFHV�LQFRUSRUDWHG�D�QXPEHU�RI�UHYLHZV�
�0LWFKHOO�HW�DO�������D��0F1DPDUD��	�5RVHQZD[��������3HDUVKRXVH�HW�DO���������6ZLQEXUQH�8QLYHUVLW\���������
5HFXUULQJ�FRPPRQ�WKHPHV�LQFOXGHG�WKH�FRPSOH[LW\�RI�WKH�SKHQRPHQD�XQGHU�HYDOXDWLRQ�DQG�ZKHWKHU�LW�LV�
SRVVLEOH�WR�HYDOXDWH�WKH�HIIHFW�RI�WHDFKLQJ�VSDFHV�RQ�DFWXDO�VWXGHQW�OHDUQLQJ�RXWFRPHV���
�
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7KLV�SURMHFW�ZDV�FRPSOLFDWHG�E\�WKH�UHTXLUHPHQWV�RI�WLPLQJ�DQG�EXGJHW�FRQVWUDLQWV�ZKLFK�PHDQW�WKDW�D�UDQJH�RI�
W\SHV�RI�WHDFKLQJ�VSDFHV�ZHUH�UHWURILWWHG�VLPXOWDQHRXVO\��,W�LV�GXH�WR�WKHVH�UHDVRQV�WKDW�WKLV�HYDOXDWLRQ�IRFXVVHV�
RQ�WKH�H[SHULHQFHV�DQG�RSLQLRQV�RI�WKH�WHDFKLQJ�VWDII�DQG�WKHLU�SHUFHSWLRQV�RI�WKH�HIIHFWV�RI�WKH�UHWURILWWLQJ��
�
7KH�)UDPHZRUN�IRU�WKH�(YDOXDWLRQ�RI�/HDUQLQJ�6SDFHV��)(/6���3HDUVKRXVH�HW�DO���������SURYLGHV�D�XVHIXO�DQG�
SUDFWLFDO�JXLGH�WKURXJK�D�FRPPRQ�YRFDEXODU\��D�FKHFNOLVW�RI�LVVXHV�WR�EH�FRQVLGHUHG��DQG�D�VWUXFWXUH�WR�IROORZ��
�
7KH�HYDOXDWLRQ�SURSRVDO�IRU�WKLV�SURMHFW�LQYROYHG�D�QXPEHU�RI�SDUWV��
��� 4XHVWLRQQDLUH�
��� )ROORZ�XS�LQWHUYLHZV�ZLWK�LQGLYLGXDO�OHFWXUHUV�
��� 5HYLHZ�RI�LQFLGHQWV�ZLWK�QHZ�HTXLSPHQW�DV�UHSRUWHG�WR�WKH�7HDFKLQJ�6SDFH�6XSSRUW�7HDP�+HOS�'HVN�
��� $�FRPSDULVRQ�RI�WLPHWDEOH�ERRNLQJV�ZLWK�HTXLYDOHQW�VHPHVWHU�ODVW�\HDU�
��� 3UH�DQG�SRVW�FRPSDULVRQ�ZLWK�WKH�$VVRFLDWLRQ�RI�(GXFDWLRQDO�7HFKQRORJ\�0DQDJHUV��$(70��JXLGHOLQHV�

�$(70���������
�
7KLV�SDSHU�GHVFULEHV�WKH�PHWKRG�DQG�UHVXOWV�IURP�SDUWV���DQG���RQO\��
�
0HWKRG�
�
3DUWLFLSDQWV�
�
7KLV�LV�D�GXDO�VHFWRU�XQLYHUVLW\�DQG�WKH�WDUJHW�SRSXODWLRQ�UDWLR���������RI�OHFWXUHUV�+LJKHU�(GXFDWLRQ��+(���
9RFDWLRQDO�(GXFDWLRQ�	�7UDLQLQJ��9(7��ZDV�UHSUHVHQWHG�LQ�WKH�TXHVWLRQQDLUH�VDPSOH��������SOXV�RQH�XQNQRZQ��
RI����SDUWLFLSDQWV�IURP����RI�WKH����6FKRROV�DQG�,QVWLWXWHV��7KH�6FKRRO�RI�RULJLQ�ZDV�QRW�UHSRUWHG�E\�WZR�
SDUWLFLSDQWV��7KH�+(�VXEVDPSOH�ZDV�HTXDOO\�GLVWULEXWHG�DFURVV�WKH�WZR�+(�)DFXOWLHV�DW�WKH�XQLYHUVLW\�
�����������ZLWK�D�KLJKHU�SURSRUWLRQ�IURP�RQH�VFKRRO�LQ�HDFK�)DFXOW\������IURP�(GXFDWLRQ�DQG�����RI�WRWDO�
VDPSOH�IURP�3V\FKRORJLFDO�DQG�&OLQLFDO�6FLHQFHV���7KH�UHSRUWHG�VWXGHQW�JURXSV�WDXJKW�LQ�WKH�URRPV�ZHUH�����
��������LQWHUQDO�DQG�������������ERWK�LQWHUQDO�DQG�H[WHUQDO��3DUWLFLSDQWV�PHDQ�UDWLQJ�RI�WKHLU�JHQHUDO�WHDFKLQJ�
VW\OH�ZDV�������6'� �������RQ�D�FRQWLQXXP�IURP�XQVWUXFWXUHG�DQG�VWURQJO\�VWXGHQW�FHQWUHG�����WR�VWUXFWXUHG�DQG�
WHDFKHU�OHG��������)RXU�VWDII�PHPEHUV�RIIHUHG�WR�SDUWLFLSDWH�LQ�D�IROORZ�XS�LQWHUYLHZ��
�
'HVLJQ�
�
$�PL[HG�PHWKRGV�DSSURDFK�KDV�EHHQ�XVHG�IRU�WKH�HYDOXDWLRQ�HOLFLWLQJ�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD��
$QDO\VLV�RI�WKH�TXDQWLWDWLYH�GDWD�LQYROYHG�GHVFULSWLYH�VWDWLVWLFV�DQG�DQDO\VLV�RI�WKH�TXDOLWDWLYH�GDWD�IURP�ERWK�WKH�
TXHVWLRQQDLUH�DQG�LQWHUYLHZV�HPSOR\HG�FRQWHQW�DQDO\VLV��
�
0HDVXUHV�
�
$�PHWDV\QWKHVLV�RI�IRXU�UHYLHZV��HDFK�SURYLGLQJ�D�FXUUHQW�DQG�FULWLFDO�UHYLHZ�RI�WKH�OLWHUDWXUH�IURP�GLIIHUHQW�
SHUVSHFWLYHV�ZDV�WKH�EDVLV�IRU�WKH�VXUYH\�GHVLJQ��7KHVH�IRXU�IUDPHZRUNV�LQFOXGHG�WKH��
��� )LYH�LVVXHV�UDLVHG�IURP�WKH�RXWFRPHV�RI�WKH�GHVLJQ�RI�WKH�UHWURILWWHG�WHDFKLQJ�VSDFHV��%LOODQ\���������WKH�

W\SHV�DQG�OD\RXW�RI�WHFKQRORJ\�LQ�WKH�URRP��WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�VWXGHQW�JURXSV��WKH�PXOWLSOH�UROHV�RI�
WKH�OHFWXUHU��WKH�SHGDJRJLFDO�VWUDWHJLHV�XVHG�LQ�WKH�URRP��DQG��WKH�VXSSRUW�UHTXLUHPHQWV��

��� (LJKW�NH\�SHGDJRJLFDO�SULQFLSOHV��0LWFKHOO�HW�DO�������E��VSHFLILFDOO\�EDVHG�DURXQG�WKH�UHWURILWWLQJ�RI�
XQLYHUVLW\�OHDUQLQJ�VSDFHV��6SDFHV�VKRXOG��VXSSRUW�D�UDQJH�RI�OHDUQHUV�DQG�OHDUQLQJ�DFWLYLWLHV��SURYLGH�D�
TXDOLW\�H[SHULHQFH�IRU�XVHUV��KHOS�IRVWHU�D�VHQVH�RI�HPRWLRQDO�DQG�FXOWXUDO�VDIHW\��HQDEOH�HDV\�DFFHVV�E\�
HYHU\RQH��HPSKDVL]H�VLPSOLFLW\�RI�GHVLJQ��LQWHJUDWH�VHDPOHVVO\�ZLWK�RWKHU�SK\VLFDO�DQG�YLUWXDO�VSDFHV��EH�
ILW�IRU�SXUSRVH��QRZ�DQG�LQWR�WKH�IXWXUH��DQG��HPEHG�D�UDQJH�RI�DSSURSULDWH��UHOLDEOH�DQG�HIIHFWLYH�
WHFKQRORJLHV��

��� 6L[�NH\�DUHDV�RI�DFWLYLW\�IRU�WKH�WHDFKHU�DV�VXPPDULVHG�E\�+DUGHQ��DQG�&URVE\���������LQIRUPDWLRQ�
SURYLGHU��UROH�PRGHO��IDFLOLWDWRU��DVVHVVRU��SODQQHU��DQG��UHVRXUFH�GHYHORSHU��

��� 6L[�NH\�SULQFLSOHV�ZKLFK�KDYH�EHHQ�LGHQWLILHG�DW�&'8�DV�D�FXUUHQW�IRFXV�IRU�OHDUQLQJ�DQG�WHDFKLQJ��DFWLYH�
OHDUQLQJ��VWUXFWXUHG�OHDUQLQJ��IHHGEDFN��WHDFKHU�SUHVHQFH��FROODERUDWLRQ��LQFOXVLYHQHVV��

�
$�PDWUL[�ZDV�XVHG�WR�PDS�WKHVH����LVVXHV��SULQFLSOHV��DQG�DUHDV��7KHUH�ZHUH�FRPPRQDOLWLHV�DQG�GLIIHUHQFHV�
ZKLFK�OHG�WR�GHYHORSPHQW�RI�WKH�VXUYH\�WRRO��7KH�TXHVWLRQQDLUH�FRQVLVWHG�RI�D�VHULHV�RI�EORFNV�RI�LWHPV�FRYHULQJ�
WKH�IROORZLQJ�GRPDLQV��3DUWLFLSDQW�LQIRUPDWLRQ��LQFOXGLQJ�DQ�LWHP�RQ�WHDFKLQJ�VW\OH���7HFKQRORJ\��)LWQHVV�IRU�
WHDFKLQJ�SXUSRVH��5RRP�OD\RXW��GpFRU�DQG�IXUQLWXUH��6XSSRUW��DQG�D�VHW�RI�0LVFHOODQHRXV�TXHVWLRQV��7KH�
LQWHUYLHZ�SURPSW�JXLGH�IROORZHG�WKH�VDPH�GHVLJQ��
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�
3URFHGXUH�
�
$W�WKH�HQG�RI�WKH�ILUVW�VHPHVWHU������DFDGHPLF�VWDII�WLPHWDEOHG�WR�WHDFK�LQ�DQ\�RI�WKH�UHWURILWWHG�URRPV��WKH�WDUJHW�
SRSXODWLRQ��ZHUH�LQYLWHG�E\�HPDLO��WR�SDUWLFLSDWH�LQ�WKH�HYDOXDWLRQ��$�OLQN�WR�WKH�RQOLQH�TXHVWLRQQDLUH��
DGPLQLVWHUHG�XVLQJ�4XDOWULFV��ZZZ�TXDOWULFV�FRP���HQDEOHG�WKHP�WR�SDUWLFLSDWH�LQ�WKHLU�RZQ�WLPH�DQG�VSDFH��
7KHUH�ZHUH�DOVR�LQYLWHG�WR�EH�LQWHUYLHZHG�LQ�GHSWK�DERXW�WKH�LPSDFW�RI�WKH�UHWURILWWLQJ��,QGXFWLYH�DQG�GHGXFWLYH�
WKHPDWLF�DQDO\VLV�IROORZHG�DQG�H[HPSODU�SKUDVHV�LQFOXGHG��
�
5HVXOWV�
�
4XDOLWDWLYH�LQIRUPDWLRQ�IURP�WKH�WH[WXDO�UHVSRQVHV�LQ�WKH�TXHVWLRQQDLUH�DQG�WKH�LQWHUYLHZV�KDYH�EHHQ�DJJUHJDWHG�
DQG�LQWHUSUHWHG�ZLWK�WKH�TXDQWLWDWLYH�LWHPV�WR�H[SODLQ�WKH�H[SHULHQFHV�DQG�RSLQLRQV�DERXW�WKH�UHWURILWWHG�URRPV���
�
7HFKQRORJ\�
7KH�RYHUDOO�PHDQ�RI�SRVLWLYH�UDWLQJ�IRU�7HFKQRORJ\�ZDV�������DQG�IXOILOV�WKH�ILUVW�DLP��WKH�XVHIXOQHVV�RI�HDFK�
WHFKQRORJ\���2I�WKH�QHZ�DQG�XSJUDGHG�WHFKQRORJLHV�SODFHG�LQ�WKH�URRPV�DOO�ZHUH�UDWHG�XVHIXO�WR�YHU\�XVHIXO��7KH�
IRXU�FRQVLGHUHG�PRVW�XVHIXO�ZHUH��WKH�VXSSRUW�WHOHSKRQH��SUHYLRXVO\�RQO\�RQH�VXSSRUW�WHOHSKRQH�SHU�EXLOGLQJ���
WKH�LQ�EXLOW�SUHVHQWHU�FRPSXWHU��SUHYLRXVO\�QRW�DOO�URRPV�KDG�DQ�LQ�EXLOW�FRPSXWHU���WKH�GRFXPHQW�
FDPHUD�YLVXDOL]HU��DQG��WKH�FDPHUDV�DQG�PLFURSKRQHV�GHVLJQHG�IRU�XVH�ZLWK�%ODFNERDUG�&ROODERUDWH��
�
)LWQHVV�IRU�WHDFKLQJ�SXUSRVH��
7KH�RYHUDOO�PHDQ�RI�SRVLWLYH�UDWLQJ�IRU�)LWQHVV�IRU�WHDFKLQJ�SXUSRVH�ZDV�������ZKLFK�DGGUHVVHV�WKH�VHFRQG�DLP�
�ILWQHVV�RI�WKH�URRPV�IRU�WKHLU�WHDFKLQJ�SUDFWLFH�DQG�VWXGHQW�OHDUQLQJ���6L[W\�IRXU�SHUFHQW�RI�WKH�SDUWLFLSDQWV�
UHVSRQGHG�WR�WKH�µZKDW�W\SHV�RI�OHDUQLQJ�DFWLYLWLHV�GR�\RX�ILQG�WKLV�URRP�KDV�IDFLOLWDWHG�ZHOO"¶�$�FRPSDULVRQ�
EHWZHHQ�WKH�QXPEHU�RI�DFWLYLWLHV�SUH�DQG�SRVW�UHWUR�ILWWLQJ�SURGXFHG�DQ�DYHUDJH�LQFUHDVH�RI�����DFWLYLWLHV��,W�
VHHPV�PRUH�WKDQ�GLGDFWLF�WHDFKLQJ�LV�WDNLQJ�SODFH�ZLWK�FRPPHQWV�VWUHVVLQJ�IDFLOLWDWLRQ�RI�JURXS�ZRUN�GXH�WR�WKH�
IOH[LELOLW\�WR�UHDUUDQJH�WKH�GHVNV�DQG�FKDLUV��+RZHYHU��RQH�URRP��D�ODUJH�IODW�VHPLQDU�URRP�ZDV�VWURQJO\�
FULWLTXHG�DV�³WKLV�WHFKQRORJ\�LVQ
W�FRQGXFLYH�WR�LQWHUDFWLYLW\��,W�VWLOO�RULHQWV�OHDUQHUV�WR�WKH�ZDOOV���LW�GLUHFWV�WKHLU�
JD]H�DZD\�IURP�RQH�DQRWKHU�DQG�IURP�GLDORJXH´��
�
7KHUH�ZDV�D�IDYRXUDEOH�UHVSRQVH�DW�UDWH�RI�WZR�SRVLWLYH�WR�RQH�QHJDWLYH�FRPPHQW�UHJDUGLQJ�WKH�HDVH�WR�PDNH�
WUDQVLWLRQV�EHWZHHQ�WKH�GLIIHUHQW�OHDUQLQJ�DFWLYLWLHV�WKH�URRP�DIIRUGHG��2QH�SDUWLFLSDQW�DGGHG�WKH�QHZ�WRXFK�SDG�
HQDEOHG�VHDPOHVV�WUDQVLWLRQV��KRZHYHU��DQRWKHU�QRWHG�D�ODJ�WLPH�DQG�WKDW�³WKH�WHFKQRORJ\�PDGH�
KRW�VZDSSLQJ
�
PRUH�OLNH�FROG�VWDUWLQJ´��
�
,Q�UHVSRQVH�WR�WKH�FKDQJHV�WKH\�KDYH�PDGH�WR�WKHLU�WHDFKLQJ�����RI�WKH�SDUWLFLSDQWV�UHSRUWHG�WKH�IOH[LELOLW\�WR�
XVH�GLIIHUHQW�OHDUQLQJ�DFWLYLWLHV�DQG�PDNH�VHDPOHVV�WUDQVLWLRQV�EHWZHHQ�WKHP�ZDV�LPSRUWDQW��7KH�IROORZLQJ�
SURYLGH�H[DPSOHV�RI�FKDQJHG�WHDFKLQJ�SUDFWLFH��SDUW�RI�DLP�����,Q�SDUWLFXODU�RQH�OHFWXUHU�VWDWHG�WKH�³ZLUHOHVV�
SUHVHQWHU�IDFLOLWDWHG�XVLQJ�WKH�WDEOHW�DQG�KHQFH�LW�ZDV�HDVLHU�WR�VKRZ�FDOFXODWLRQV�DQG�UHFRUG�WKH�OHFWXUHV�IRU�
H[WHUQDO�VWXGHQWV�WKURXJK�&ROODERUDWH�DW�WKH�VDPH�WLPH´��7R�EDODQFH�WKLV�RQO\�����QRWHG�D�UHWURJUDGH�VWHS��RQH�
DGGLQJ�³�H�J��WKH�(SVRQ�L3DG�DSS�GRHV�QRW�HTXDWH�WR�VFUHHQ�PLUURULQJ�YLD�D�EXON�VWDQGDUG�9*$�FRQQHFWRU��WKHUH�
LV�QR�9*$�FRQQHFWRU�QRZ��´��
�
$Q�RSHQ�HQGHG�TXHVWLRQ�DERXW�WKH�LPSDFW�RI�WKH�URRP�UHWURILWWLQJ�RQ�WKHLU�UROH�DV�D�WHDFKHU�HOLFLWHG�WZHOYH�
WH[WXDO�FRPPHQWV��$�QXPEHU�ZHUH�OHQJWK\�UHVSRQVHV��RQH�QHDUO\�����ZRUGV���7KUHH�UHYHDOHG�PRUH�DERXW�
DQ[LHW\�UHODWHG�WR�SRWHQWLDO�HTXLSPHQW�IDLOXUH��LQ�FRQWUDVW�WZR�UHSRUWHG�OHVV�HPEDUUDVVPHQW�QRZ�DERXW�LQYLWLQJ�
JXHVW�OHFWXUHUV�DQG�FRQILGHQFH�LQ�WKH�PXOWLPHGLD��8QIRUWXQDWHO\�RQH�OHFWXUHU�SODQV�³WR�PDNH�DEVROXWHO\�PLQLPDO�
XVH�RI�WKH�HTXLSPHQW�LQ�WKLV�URRP�RZLQJ�WR�WKH�SUHVHQFH�RI�PXOWLSOH�
VLQJOH�SRLQWV�RI�IDLOXUH
��WKH�SRWHQWLDO�IRU�
WDPSHULQJ�ZLWK�HTXLSPHQW�RU�WKHIW�RI�FULWLFDO�FRPSRQHQWV��H�J��SHQV�DQG�EDWWHULHV��LV�D�VLJQLILFDQW�GLVLQFHQWLYH´��
�
5RRP�OD\RXW��GpFRU�DQG�IXUQLWXUH�
1LQHW\�SHUFHQW�RI�SDUWLFLSDQWV�UHVSRQGHG�WR�TXHVWLRQV�DERXW�WKHVH�TXDOLWLHV�RI�WKH�URRP�SRVW�UHWURILW������DJUHH�
WKH�URRP�LV�FRPIRUWDEOH������ZHOFRPLQJ�DQG�����DGDSWDEOH��
�
7ZLFH�DV�PDQ\�SDUWLFLSDQWV�UHVSRQGHG�WKDW�WKH\�ZRXOG�EH�SURXG�WR�VKRZ�WKHLU�IDPLO\�DQG�IULHQGV�WKH�URRP�LQ�
ZKLFK�WKH\�WHDFK��2QH�OHFWXUHU�VDLG�³WKH�XSJUDGHV�DUH�IDQWDVWLF�´��DQRWKHU�WKDW�WKH�³IXUQLWXUH�LV�JUHDW´��PRUH�
DGGHG�D�YRWH�RI�WKDQNV�ZKLFK�ZDV�XQVROLFLWHG��2WKHUV�UHSRUW�LW�LV�WRR�GDUN�RU�WRR�EULJKW��QRLV\��ERULQJ��KDG�QR�
FORFN�DQG�ZDV�OLNH�NLQGHUJDUWHQ��$Q�XQH[SHFWHG�DQG�SRVLWLYH�UHVSRQVH�ZDV�WKH�³QHZ�IXUQLVKLQJV�����PDGH�XV�DOO�
IHHO�KDSSLHU�LQ�WKH�URRP´��DGGLQJ�WR�DQ�DIIHFWLYH��HPRWLRQDO��DVSHFW�RI�WKH�VSDFH�IRU�XVHUV�ZKLFK�LV�RIWHQ�XQGHU�
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UHSRUWHG�DQG�VKRXOG�EH�LQYHVWLJDWHG�IXUWKHU��
�
6XSSRUW��
1LQHW\�WKUHH�SHUFHQW�UHVSRQGHG�WR�WKH�TXHVWLRQ�WR�UDWH�WKH�WUDLQLQJ�VHVVLRQV�KHOG�IRU�VWDII�DW�WKH�VWDUW�RI�VHPHVWHU�
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