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PLJKW�EH�DEOH�WR�SDUWLFLSDWH�LQ�D�KLVWRULF�8�6��VWLPXOXV�SDFNDJH�WR�NHHS�VPDOO�EXVLQHVVHV�DOLYH�WKURXJK�
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3URJUDP��7KH������ELOOLRQ SDFNDJH�DGPLQLVWHUHG�E\�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ�SURYLGHV�ORDQV�
WR�FRYHU�SD\UROO��UHQW�DQG�XWLOLWLHV�IRU�XS�WR HLJKW�ZHHNV��7KH�ORDQV�FDQ�FRQYHUW�WR�JUDQWV�LI�UHFLSLHQWV�
UHWDLQ�RU�UHKLUH�WKHLU�ZRUNHUV�

6RPH�KHGJH�IXQGV�DOUHDG\�KDYH�DSSOLHG��ILOOLQJ�RXW�IRUPV WR�VKRZ�WKH\�KDYH�IHZHU�WKDQ�����HPSOR\HHV�DQG�
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,URQLFDOO\��KHGJH�IXQGV�DUH�GHVLJQHG�WR�HPSOR\�DV�IHZ�SHRSOH�DV�SRVVLEOH�VR�VWDU�WUDGHUV�GRQ¶W�KDYH�WR�VKDUH�
PLOOLRQV�RI�GROODUV�LQ�IHHV��7KH�LQGXVWU\�JHWV�LWV�QDPH�IURP�WKH�SUHPLVH�LW�FDQ�JHQHUDWH�JDLQV�HYHQ�ZKHQ�
PDUNHWV�IDOO�

7KH�TXHVWLRQ�RI�ZKHWKHU�WR�SDUWDNH�LQ�WKH�SURJUDP�LV�GLYLGLQJ�PHPEHUV�RI�WKH�PRQH\�PDQDJHPHQW�
FRPPXQLW\��6RPH�WUDGHUV�KDYH�FDOOHG�LW�PRUDOO\�FRUUXSW��ZKLOH�RWKHUV�LQVLVW�WKH\�DUH�VPDOO�EXVLQHVVHV����
MXVW�OLNH�KDLU�VDORQV��UHVWDXUDQWV�DQG�GU\�FOHDQHUV����WKDW�FRXOG�XVH�D�KHOSLQJ�KDQG�DIWHU�JOREDO�PDUNHWV�
WXPEOHG�DQG�FRVW�WKHP�PRQH\��*LYHQ�WKDW�WKH�SURJUDP�LV�ILUVW�FRPH��ILUVW�VHUYHG��VRPH�PDQDJHUV�ZHUH�
TXLFN�WR�VXEPLW�WKHLU�SDSHUZRUN��DFFRUGLQJ�WR�PDUNHW�SDUWLFLSDQWV��HYHQ�LI�HOLJLELOLW\�UHPDLQV�XQFOHDU�
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VWLOO�GHFLGLQJ�ZKHWKHU�WR�UHTXHVW�PRQH\�WKDW�FRXOG�EH�XVHG�WR�SD\�HPSOR\HHV��LQFOXGLQJ�D�UHFHSWLRQLVW�DQG�
RIILFH�PDQDJHU��ZKR�DUH�VWLOO�RQ�WKH�SD\UROO�HYHQ�WKRXJK��ZLWK�HYHU\RQH�DW�KRPH��WKH\�HVVHQWLDOO\�GRQ¶W�
KDYH�MREV�WR�GR��+H�FDQYDVVHG�DERXW����KHGJH�IXQGV�LQ�KLV�FLUFOH��IURP�VPDOO�PDQDJHUV�WR�
PXOWLELOOLRQ�GROODU�ILUPV��³DQG�QR�RQH�KDV�VDLG�µQR¶´�WR�WKH�SRVVLELOLW\�RI�WDNLQJ�WKH�ORDQ��KH�VDLG�
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WKDW�WKH\¶UH�ORDGHG�ZLWK�ULFK�SHRSOH�´�KH�WROG�061%&�LQ�DQ�LQWHUYLHZ�HDUOLHU�WKLV�PRQWK��6RPH�DUH�LQ�WKHLU�
��V�DQG�VFDUHG��KH�VDLG�

7KH�FKDWWHU�DPRQJ�PRQH\�PDQDJHUV�KDV�JURZQ�ORXG�HQRXJK�WR�SURPSW�D�ZDUQLQJ ODVW�ZHHN�IURP�
$NVLD��ZKLFK�DGYLVHV�LQVWLWXWLRQDO�LQYHVWRUV�RQ�SODFLQJ�PRQH\�ZLWK�KHGJH�IXQGV�DQG�RWKHU�DOWHUQDWLYH�
LQYHVWPHQW�ILUPV��7KH�ILUP�VDLG�LW�ZRXOG�YLHZ�DQ\�RSSRUWXQLVWLF�XVH�RI�WKH�SURJUDP�³QHJDWLYHO\´�ZKHQ�
FRXQVHOLQJ�SHQVLRQ�IXQGV�DQG�RWKHU�LQVWLWXWLRQV�ZLWK�DERXW������ELOOLRQ WR�LQYHVW�

$�PDQDJHU�ZLWK�D�KHDOWK\�EXVLQHVV�ZKR�WDNHV�DGYDQWDJH�RI�D�SURJUDP�WKDW�LVQ¶W�³SUHFLVHO\�GHILQHG��LV�QRW�
RQO\�VKRZLQJ�SRRU�PRUDO�MXGJPHQW�DQG�SRWHQWLDOO\�KXUWLQJ�WKH�UHSXWDWLRQ�RI�WKH�DOWHUQDWLYHV�LQGXVWU\��EXW�
LW¶V�DOVR�SUREDEO\�FURZGLQJ�RXW�VWUXJJOLQJ�ZRUNHUV�DQG�EXVLQHVVHV�VHYHUHO\�LPSDFWHG�E\�&RYLG����´�$NVLD�
VDLG�LQ�WKH�PHPR��
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6RPH�ODZ\HUV�KDYH�FDXWLRQHG�WKHLU�FOLHQWV�WKDW�WKH\�PD\�\HW�EH�GLVTXDOLILHG��:KLOH�WKH�UXOHV�PDNH�FOHDU�
WKDW�EDQNV�DQG�LQVXUDQFH�FRPSDQLHV�DUHQ¶W�HOLJLEOH�IRU�WKH�VPDOO�EXVLQHVV�ORDQV��WKH�JXLGHOLQHV�DUH�
PXUNLHU�UHJDUGLQJ�KHGJH�IXQGV�DQG�SURSULHWDU\�WUDGLQJ�VKRSV��7KH�7UHDVXU\�DQG�WKH�6PDOO�%XVLQHVV�
$GPLQLVWUDWLRQ�FRXOG�\HW�FRPH�RXW�ZLWK�FOHDUHU�SROLFLHV�WKDW�SUHYHQW�WKRVH�ILUPV�IURP�SDUWLFLSDWLQJ��
5HSUHVHQWDWLYHV�IRU�WKRVH�GHSDUWPHQWV�HLWKHU�GLGQ¶W�LPPHGLDWHO\�UHVSRQG�WR�PHVVDJHV�RU�KDG�QR�
LPPHGLDWH�FRPPHQW�
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LGHQWLILHG�XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW�

$�VSRNHVPDQ�IRU�IRUPHU�9LFH�3UHVLGHQW�-RH�%LGHQ��WKH�H[SHFWHG�'HPRFUDW�SUHVLGHQWLDO�QRPLQHH��VKDUHG�
VLPLODU�VHQWLPHQW�

³/HDYH�LW�WR�WKH�7UXPS�DGPLQLVWUDWLRQ�WR�H[HFXWH�D�SURJUDP�PHDQW�IRU�$PHULFD¶V�VPDOO�EXVLQHVVHV�LQ�D�
ZD\�WKDW�LQVWHDG�JLYHV�UHOLHI�WR�KHGJH�IXQG�PDQDJHUV�ZKR�GRQ¶W�QHHG�LW����ZKLOH�PRP�DQG�SRS�VKRSV�
DUH�IRUFHG�WR�ZDLW�LQ�OLQH�´�VSRNHVPDQ�$QGUHZ�%DWHV�VDLG�LQ�D�VWDWHPHQW��³7KH�7UXPS�DGPLQLVWUDWLRQ�
KDV�VKRZQ�LWV�KDQG��WKHLU�SULRULW\�LV�WR�WDNH�FDUH�RI�WKH�ZHDOWK\�DQG�ZHOO�FRQQHFWHG�DV�IDVW�DV�SRVVLEOH�
DQG�ZLWK�DV�IHZ�FRQGLWLRQV�DV�SRVVLEOH�´

7KH�0DQDJHG�)XQGV�$VVRFLDWLRQ��WKH�KHGJH�IXQG�LQGXVWU\�JURXS��DOVR�FDPH�RXW�DJDLQVW�XVLQJ�WKH�ORDQV��
WKRXJK�VRPHZKDW�OHVV�VWULGHQWO\�

³:KLOH�ZH�UHFRJQL]H�WKDW�HYHU\�PDQDJHU�PXVW�PDNH�WKHLU�RZQ�GHFLVLRQ�DERXW�WKH�YLDELOLW\�RI�WKHLU�
ILUP��ZH�KDYH�SURYLGHG�JXLGDQFH�WR�RXU�PHPEHUV�WKDW�ZH�GR�QRW�EHOLHYH�WKH�PRQH\�LQ�WKLV�SURJUDP�
ZDV�LQWHQGHG�IRU�PDQDJHUV�JHQHUDO�SDUWQHUVKLS�LQWHUHVWV�´�%U\DQ�&RUEHWW��SUHVLGHQW�DQG�FKLHI�
H[HFXWLYH�RI�WKH�RUJDQL]DWLRQ��VDLG�LQ�D�VWDWHPHQW�
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