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'HDU�0V��3HNDUVN\�DQG�0U��%UDEDQG�

7KH�)RXQGDWLRQ�$JDLQVW�,QWROHUDQFH�	�5DFLVP��)$,5��LV�D�QRQSDUWLVDQ�RUJDQL]DWLRQ�GHGLFDWHG�WR
DGYDQFLQJ�FLYLO�ULJKWV�DQG�OLEHUWLHV�DQG�SURPRWLQJ�D�FRPPRQ�FXOWXUH�EDVHG�RQ�IDLUQHVV��XQGHUVWDQGLQJ�
DQG�KXPDQLW\��:H�KDYH�PRUH�WKDQ�����FKDSWHUV�DQG�WHQV�RI�WKRXVDQGV�RI�PHPEHUV�QDWLRQZLGH��LQFOXGLQJ
LQ�9LUJLQLD��2XU�ZHEVLWH� IDLUIRUDOO�RUJ��FDQ�JLYH \RX�D�IXOOHU�VHQVH�RI�RXU�LGHQWLW\�DQG�DFWLYLWLHV�

:H�ZULWH�LQ�UHVSRQVH�WR�DQ�LQFLGHQW�UHSRUW�UHJDUGLQJ�)DLUID[�&RXQW\�3XEOLF�6FKRROV��)&36��VXEPLWWHG�WR
)$,5�RQ�0D\����������WKURXJK�RXU�WUDQVSDUHQF\�ZHEVLWH� IDLUWUDQVSDUHQF\�RUJ��7KH�UHSRUW�VWDWHV�WKDW�WKH
)&36�%RDUG�RI�(GXFDWLRQ�LV�FRQVLGHULQJ�VHYHUDO�DPHQGPHQWV�WR�LWV�6WXGHQW�5LJKWV�DQG�5HVSRQVLELOLWLHV
%RRNOHW�DW�WKH�%RDUG�PHHWLQJ�WRQLJKW��$PRQJ�WKH�DPHQGPHQWV�EHLQJ�FRQVLGHUHG�LV�D�SURSRVHG�FKDQJH�WR
WKH /HYHOHG�5HVSRQVHV�WR�6WXGHQW�%HKDYLRU WDEOH��WKH ³7DEOH´���ZKLFK�RXWOLQHV�YDULRXV�SRWHQWLDO�VWXGHQW
EHKDYLRUV�DQG�WKHLU�UHODWHG�GLVFLSOLQDU\�FRQVHTXHQFHV���0RVW�QRWDEO\��WKH�GHILQLWLRQ�RI�³'LVFULPLQDWRU\
+DUDVVPHQW´�ZRXOG�EH�DPHQGHG��LQ�SDUW��WR�LQFOXGH�³RXWLQJ�UHODWHG�WR�JHQGHU�LGHQWLILFDWLRQ´��WKH
³3URSRVDO´���7KH�%RRNOHW�FDWHJRUL]HV�'LVFULPLQDWRU\�+DUDVVPHQW�DV�D�³%HKDYLRU�RI�D�6DIHW\�&RQFHUQ
ZKLFK�FUHDWHV�XQVDIH�FRQGLWLRQV�IRU�VWXGHQWV��VWDII��DQG�RU�YLVLWRUV�WR�WKH�VFKRRO�´�DQG�DOORZV�PRUH�VHYHUH
GLVFLSOLQDU\�PHDVXUHV��LQFOXGLQJ�RXW�RI�VFKRRO�VXVSHQVLRQ�SHULRGV�RI�XS�WR�WHQ�GD\V�DQG�HYHQ�H[SXOVLRQ�

6HFWLRQ�%6&��D�G����RI�WKH�7DEOH�OLVWV��³'LVFULPLQDWRU\�+DUDVVPHQW��+DUDVVPHQW�EDVHG�RQ�D�SHUVRQ
V��D�
UDFH��FRORU��QDWLRQDO�RULJLQ���E��UHOLJLRQ���F��GLVDELOLW\��RU��G��DQ\�RWKHU�OHJDOO\�SURWHFWHG�FDWHJRU\ WR
LQFOXGH�RXWLQJ�UHODWHG�WR�JHQGHU�LGHQWLILFDWLRQ���´ �HPSKDVLV�DGGHG��'LVFULPLQDWRU\�+DUDVVPHQW�LV�GHILQHG
LQ�WKH�%RRNOHW�WR�LQFOXGH�³YHUEDO��HOHFWURQLF��RU�SK\VLFDO�DFWLRQ�WKDW�GHQLJUDWHV�RU�VKRZV�KRVWLOLW\�WRZDUG
DQ�LQGLYLGXDO�EHFDXVH�RI�WKHLU�DJH��UDFH��FRORU��UHOLJLRQ��QDWLRQDO�RULJLQ��PDULWDO�VWDWXV��GLVDELOLW\��RU�DQ\
RWKHU�OHJDOO\�SURWHFWHG�FODVV�´��7KH�%RRNOHW�FODULILHV�WKDW�³>V@XFK�KDUDVVPHQW�PD\�FUHDWH�DQ�LQWLPLGDWLQJ�
KRVWLOH��RU�RIIHQVLYH�VWXGHQW�HQYLURQPHQW�´��)XUWKHUPRUH��WKH�%RRNOHW�GHILQHV�³RXWLQJ�´�LQ�UHOHYDQW�SDUW��DV
WKH�³DFW�RI�GLVFORVLQJ�DQ�/*%74,$��SHUVRQ¶V«JHQGHU�LGHQWLW\�ZLWKRXW�WKH�SHUVRQ¶V�FRQVHQW�´

7KH�%RRNOHW�FOHDUO\�VWDWHV�DW�WKH�RXWVHW��DV�SDUW�RI�DGGLWLRQDO�SURSRVHG�ODQJXDJH��WKDW�³DOO�VWXGHQWV
KDYH«WKH�ULJKW�WR�D�VFKRRO�DQG�FODVVURRP�HQYLURQPHQW�WKDW�DIILUPV�WKH�LGHQWLW\�RI�DOO�VWXGHQWV�DQG�LV
UHVSRQVLYH��FDULQJ��DQG�LQFOXVLYH�´��$�ODWHU�VHFWLRQ�RI�WKH�%RRNOHW�DOVR�SURYLGHV�WKDW�³>V@WXGHQWV�PD\
H[HUFLVH�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ�WKURXJK�VSHHFK��DVVHPEO\��SHWLWLRQ��DQG�RWKHU�ODZIXO�PHDQV«´
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:H�DJUHH�WKDW�WKH�DERYH�PHQWLRQHG�VWXGHQW�ULJKWV�DUH�RI�WKH�KLJKHVW�LPSRUWDQFH��:H�IHDU�WKDW�LI�WKH
SURSRVHG�DGGLWLRQ�RI�WKH�SKUDVH��³WR�LQFOXGH�RXWLQJ�UHODWHG�WR�JHQGHU�LGHQWLILFDWLRQ�DQG�LPPLJUDWLRQ
VWDWXV�´�LV�DSSURYHG��)&36�ZLOO�HQFRXQWHU�VFHQDULRV�ZKHUHLQ�LW�LV�LPSRVVLEOH�WR�KRQRU�SRWHQWLDOO\
FRQIOLFWLQJ�ULJKWV�RI�VWXGHQWV�

7KHUH�DUH�H[DPSOHV�RI�VXFK�FRQIOLFWLQJ�ULJKWV�VFHQDULRV�FXUUHQWO\�LQ�WKH�QHZV�LQ�WKH�.����HGXFDWLRQ
VHWWLQJ��)RU�H[DPSOH��LQ�WKH�.LHO�$UHD�6FKRRO�'LVWULFW�LQ�:LVFRQVLQ��ZKHUH�WKH�VFKRRO�GLVWULFW�LV�IDFLQJ�WKH
WKUHDW�RI�OLWLJDWLRQ�DIWHU�LQVWLWXWLQJ�D�FRPSODLQW�DQG�LQYHVWLJDWLRQ�RI�PLGGOH�VFKRRO�DJH�VWXGHQWV�IRU
YLRODWLQJ�D�'LVWULFW�SROLF\�IRU�UHIXVLQJ�WR�XVH�DQRWKHU�VWXGHQW¶V�FKRVHQ�SURQRXQV��2Q�WKH�RQH�KDQG��WKH
'LVWULFW�DUJXHV�WKDW�WKH�DOOHJHG�RIIHQGHUV�ZHUH�KDUDVVLQJ�DQRWKHU�VWXGHQW�ZKHQ�WKH\�UHIXVHG�WR�FDOO�WKH
VWXGHQW�E\�WKHLU�FKRVHQ�SURQRXQV��2Q�WKH�RWKHU�KDQG��WKH�DOOHJHG�RIIHQGHUV�DUJXH�WKH\�ZHUH�VLPSO\
H[HUFLVLQJ�WKHLU�IUHH�VSHHFK�ULJKWV�ZKLFK�SURWHFW�WKHP�IURP�EHLQJ�FRPSHOOHG�WR�SDUURW�JRYHUQPHQW�VSHHFK�
,W�LV�VLPSOH�WR�LPDJLQH�D�VLPLODU�VLWXDWLRQ�DULVLQJ�LQ�)&36�LI�WKH�SURSRVHG�ODQJXDJH�LV�DGRSWHG�

7KH�³IUHH�H[SUHVVLRQ´�DQG�³DQWL�GLVFULPLQDWRU\�KDUDVVPHQW´�SURYLVLRQV�RI�WKH�%RRNOHW�DUH�GHULYHG�IURP
)HGHUDO�SURWHFWLRQV��WKH�)LUVW�$PHQGPHQW�DQG�WKH�&LYLO�5LJKWV�$FW��UHVSHFWLYHO\��:KHQ�HIIRUWV�WR�DGYDQFH
RQH�VHW�RI�ULJKWV�SRWHQWLDOO\�OHDGV�WR�LQIULQJHPHQW�RI�DQRWKHU�VHW�RI�ULJKWV��VFKRROV�DUH�OHIW�LQ�DQ�XQWHQDEOH
VLWXDWLRQ�

7KH�)LUVW�$PHQGPHQW�GHQLHV�VWDWHV�DQG�WKHLU�DJHQFLHV��LQFOXGLQJ�SXEOLF�VFKRROV��WKH�SRZHU�WR�UHTXLUH
DGKHUHQFH�WR�DQ\�SDUWLFXODU�VHW�RI�LGHRORJLFDO�EHOLHIV� 6HH�:HVW�9LUJLQLD�6WDWH�%G��RI�(GXF��Y��%DUQHWWH� ���
8�6�������������������SXEOLF�VFKRRO�VWXGHQWV�FDQQRW�EH�UHTXLUHG�WR�UHFLWH�WKH�3OHGJH�RI�$OOHJLDQFH���)RU
H[DPSOH��SURQRXQ�VHOHFWLRQ�LV�EDVHG�RQ�WKH�LGHRORJLFDO�EHOLHIV�WKDW�SURQRXQV�UHIHU�WR�JHQGHU�DQG�QRW�VH[�
WKDW�JHQGHU�LV�LQGHSHQGHQW�RI�VH[��DQG�WKDW�JHQGHU��RU�VH[��LV�D�PDWWHU�RI�SHUVRQDO�FKRLFH��7KH�)LUVW
$PHQGPHQW�SURKLELWV�D�SXEOLF�VFKRRO�IURP�FRPSHOOLQJ�D�VWXGHQW�WR�DVFULEH�WR�VXFK�EHOLHIV��,Q�WKH�ZRUGV�RI
-XVWLFH�-DFNVRQ��³,I�WKHUH�LV�DQ\�IL[HG�VWDU�LQ�RXU�FRQVWLWXWLRQDO�FRQVWHOODWLRQ��LW�LV�WKDW�QR�RIILFLDO��KLJK�RU
SHWW\��FDQ�SUHVFULEH�ZKDW�VKDOO�EH�RUWKRGR[�LQ�SROLWLFV��QDWLRQDOLVP��UHOLJLRQ��RU�RWKHU�PDWWHUV�RI�RSLQLRQ�RU
IRUFH�FLWL]HQV�WR�FRQIHVV�E\�ZRUG�RU�DFW�WKHLU�IDLWK�WKHUHLQ�´ %DUQHWWH������8�6��DW�������)XUWKHUPRUH� WKH
)LUVW�$PHQGPHQW�DOVR�SURKLELWV�SXEOLF�VFKRROV�IURP�FRPSHOOLQJ�VWXGHQWV�WR�DIILUP�LGHDV�FRQWUDU\�WR�WKHLU
VLQFHUHO\�KHOG�UHOLJLRXV�EHOLHIV��ZLWK�QR�DELOLW\�WR�RSW�RXW� 6HH�+XUOH\�Y��,ULVK�$PHULFDQ�*D\��/HVELDQ� 	
%LVH[XDO�*US�������8�6������������������ :RROH\�Y� 0D\QDUG������8�6�������������������³$�V\VWHP
ZKLFK�VHFXUHV�WKH�ULJKW�WR�SURVHO\WL]H�UHOLJLRXV��SROLWLFDO��DQG�LGHRORJLFDO�FDXVHV�PXVW�DOVR�JXDUDQWHH�WKH
FRQFRPLWDQW�ULJKW�WR�GHFOLQH�WR�IRVWHU�VXFK�FRQFHSWV�´����3XEOLF�VFKRROV�PXVW�FDUHIXOO\�DGKHUH�WR�WKHVH
)HGHUDO�SURWHFWLRQV�ZKHQ�LPSOHPHQWLQJ�GLVFLSOLQDU\�PHDVXUHV�IRU�VWXGHQWV�

8QGHU�WKH�(GXFDWLRQ�$PHQGPHQWV�RI�������SXEOLF�VFKRRO�VWXGHQWV�KDYH�WKH�ULJKW�WR�UHFHLYH�WKHLU
FRPSXOVRU\�HGXFDWLRQ�LQ�D�VHWWLQJ�WKDW�LV�IUHH�IURP�KRVWLOLW\�DQG�GLVFULPLQDWLRQ�EDVHG�RQ�WKHLU�VH[��7LWOH�,;
SURYLGHV�WKDW�³QR�SHUVRQ�VKDOO��RQ�WKH�EDVLV�RI�VH[����EH�VXEMHFWHG�WR�GLVFULPLQDWLRQ�XQGHU�DQ\�DFDGHPLF�
H[WUDFXUULFXODU��UHVHDUFK��RFFXSDWLRQDO�WUDLQLQJ��RU�RWKHU�HGXFDWLRQ�SURJUDP�RU�DFWLYLW\�RSHUDWHG�E\�D
UHFLSLHQW�ZKLFK�UHFHLYHV�)HGHUDO�ILQDQFLDO�DVVLVWDQFH�´��$OWKRXJK�QRW�H[SOLFLWO\�UHTXLUHG�E\�)HGHUDO�VWDWXWH
RU�UHJXODWLRQ��PDQ\�SXEOLF�VFKRROV�FXUUHQWO\�LQWHUSUHW�WKH�ZRUG�³VH[´�WR�LQFOXGH�JHQGHU�LGHQWLW\��ZKLFK
DSSHDUV�WR�EH�WKH�FDVH�LQ�)&36¶V�SROLFLHV�DV�ZHOO��6FKRROV�DUH�IUHH�WR�LPSOHPHQW�SROLFLHV�WKDW�SURYLGH
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JUHDWHU�EUHDGWK�RI�SURWHFWLRQ�WKDQ�ZKDW�LV�UHTXLUHG�E\�ODZ��+RZHYHU��DQ\�SROLF\�WKDW�PLJKW�OHDG�WR
LQIULQJHPHQW�RI�D�VWXGHQW¶V�ULJKWV�QDWXUDOO\�H[SRVHV�WKH�VFKRRO�GLVWULFW�WR�WKH�WKUHDW�RI�OLWLJDWLRQ��7KHUHIRUH�
LW�LV�FUXFLDO�IRU�)&36�WR�FDUHIXOO\�FRQVLGHU�WKH�RXWFRPHV�WKDW�PD\�DULVH�IURP�DSSURYDO�RI�WKH�3URSRVDO��,I
6WXGHQW�$�GRHV�QRW�EHOLHYH�WKDW�RQH¶V�SURQRXQV�FDQ�EH�FKRVHQ�RU�GLIIHUHQW�IURP�RQH¶V�ELRORJLFDO�VH[��DQG
WKHUHIRUH�UHIXVHV�WR�UHIHU�WR�6WXGHQW�%�DFFRUGLQJ�WR�6WXGHQW�%¶V�FKRVHQ�SURQRXQV��DQG�WKLV�UHVXOWV�LQ
³RXWLQJ´�6WXGHQW�%��WKH�3URSRVDO�ZRXOG�DOORZ�)&36�WR�VWULQJHQWO\�GLVFLSOLQH�6WXGHQW�$���2Q�WKH�EDVLV�RI
WKDW�GLVFLSOLQH��6WXGHQW�$�FRXOG�FODLP�WKDW�KLV�)LUVW�$PHQGPHQW�ULJKWV�ZHUH�YLRODWHG�E\�WKH�)&36�

:H�XUJH�)&36�WR�UHFRQVLGHU�LWV�3URSRVDO�

9HU\�WUXO\�\RXUV�

/HLJK�$QQ�2¶1HLOO
6WDII�$WWRUQH\
)RXQGDWLRQ�$JDLQVW�,QWROHUDQFH�	�5DFLVP

FF� .DUHQ�.H\V�*DPDUUD
$EUDU�2PHLVK
5DFKQD�6HL]PRUH�+HL]HU
0HJDQ�0F/DXJKOLQ
(ODLQH�7KROHQ
0HODQLH�0HUHQ
7DPDUD�'HUHQDN�.DXID[
5LFDUG\�$QGHUVRQ
.DUHQ�&RUEHWW�6DQGHUV
&DUO�)ULVFK
/DXUD�-DQH�&RKHQ
3UDQDY�&KRXGKDU\
6KDKHHQ�.KXUDQD��6FKRRO�%RDUG�6WDII�$LGH


