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3URIHVVLRQDO�&UHGHQWLDOLQJ�3RVLWLRQ�6WDWHPHQW

7KH�%RDUG�RI�'LUHFWRUV�IRU�WKH�6&,$$,�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�SURIHVVLRQDO�FUHGHQWLDOLQJ�DV�D�ZD\�WR�
GHPRQVWUDWH�SURIHVVLRQDO�FRPSHWHQFH�LQ�ILUH�LQYHVWLJDWLRQ��:KLOH�EHFRPLQJ�FUHGHQWLDOHG�LV�QRW�QHFHVVDU\�
IRU�DQ�LQYHVWLJDWRU�WR�EH�TXDOLILHG�DQG�FRPSHWHQW�LQ�WKH�SURIHVVLRQ��LW�GHPRQVWUDWHV�D�FRPPLWPHQW�WR�
WUDLQLQJ��HGXFDWLRQ��DQG�H[SHULHQFH�D�ILUH�LQYHVWLJDWRU�VKRXOG�VWULYH�WR�DWWDLQ��)XUWKHU��WKH�DFKLHYHPHQW�RI�D�
SURIHVVLRQDO�FUHGHQWLDO�LV�QRW�UHTXLUHG�WR�FRQGXFW�ILUH�LQYHVWLJDWLRQV��EXW�LW�GRHV�KHOS�HQVXUH�FUHGHQWLDOHG�
PHPEHUV�DUH�VHHNLQJ�WR�PHHW�WKH�MRE�UHTXLUHPHQWV�RI�1)3$�������6WDQGDUG�IRU�3URIHVVLRQDO�4XDOLILFDWLRQV�
IRU�)LUH�,QYHVWLJDWRUV���

7KH�%RDUG�HQFRXUDJHV�DOO�PHPEHUV�WR�PDLQWDLQ�UHFRUGV�RI�WKHLU�H[SHULHQFH�DV�D�ILUH�LQYHVWLJDWRU��WR�LQFOXGH�
WRWDO�ILUHV�ZRUNHG��VWUXFWXUH�ILUHV��YHKLFOH�ILUHV��DQG�WKHLU�FDXVHV��WR�LQFOXGH�XQGHWHUPLQHG���)XUWKHU��WKH�
%RDUG�HQFRXUDJHV�DOO�PHPEHUV�WR�GHYHORS�DQG�PDLQWDLQ�D�FXUUHQW�FXUULFXOXP�YLWDH��&9��IRU�SUHVHQWDWLRQ�
GXULQJ�OHJDO�SURFHHGLQJV��7KH�&9�ZLOO�DOVR�DOORZ�PHPEHUV�WR�PDLQWDLQ�WKHLU�WUDLQLQJ�UHFRUGV��HGXFDWLRQ��
DQG�H[SHULHQFH�LQ�RQH�SODFH�DV�WKH\�SUHSDUH�WR�FKDOOHQJH�SURIHVVLRQDO�FUHGHQWLDOLQJ�DQG�FHUWLILFDWLRQ�WHVWV��

7KH�&HUWLILHG�)LUH�,QYHVWLJDWRU��&),��FUHGHQWLDO�LV�ZLGHO\�UHFRJQL]HG�LQ�WKH�SURIHVVLRQ�DV�WKH�KLJKHVW�OHYHO�
RI�ILUH�LQYHVWLJDWLRQ�FHUWLILFDWLRQ��7KH�&),�DSSOLFDWLRQ�DQG�H[DPLQDWLRQ�SURFHVV�LQFOXGHV�D�WKRURXJK�
DVVHVVPHQW�RI�WKH�FDQGLGDWH�DV�D�ZKROH��,W�HQFRXUDJHV�DSSOLFDQWV�WR�H[DPLQH�WKHLU�HGXFDWLRQ��WUDLQLQJ��DQG�
H[SHULHQFH�DV�D�PHDVXUHPHQW�RI�DFKLHYHPHQW�LQ�WKH�SURIHVVLRQ��7KH�UH�FHUWLILFDWLRQ�SURFHVV�KHOSV�HQVXUH�
PHPEHUV�DUH�VWD\LQJ�FXUUHQW�LQ�WKH�ODWHVW�PHWKRGV�DQG�WKHRULHV�RI�ILUH�LQYHVWLJDWLRQ��&),�LV�WKH�VWDQGDUG�WR�
ZKLFK�ILUH�LQYHVWLJDWRUV�VKRXOG�VWULYH�WR�DFKLHYH��

7KH�%RDUG�UHFRJQL]HV�WKDW�PHPEHUV�PD\�QRW�EH�HPSOR\HG�LQ�D�IXOO�WLPH�FDSDFLW\�DV�ILUH�LQYHVWLJDWRUV��,Q�
WKLV�LQVWDQFH��DWWDLQPHQW�RI�WKH�&),�FHUWLILFDWLRQ�PD\�EH�GLIILFXOW��+RZHYHU��FHUWLILFDWLRQV�VXFK�DV�)LUH�
,QYHVWLJDWLRQ�7HFKQLFLDQ��),7���(YLGHQFH�&ROOHFWLRQ�7HFKQLFLDQ��(&7���&HUWLILHG�,QVWUXFWRU��&,���DQG�WKH�
0RWRU�9HKLFOH�)LUH�&UHGHQWLDO�(QGRUVHPHQW�3URJUDP�DUH�H[FHOOHQW�ZD\V�WR�GHPRQVWUDWH�FRPPLWPHQW�WR�WKH�
SURIHVVLRQ�ZKLOH�HDUQLQJ�YDOXDEOH�H[SHULHQFH�DQG�WUDLQLQJ��0HPEHUV�DUH�HQFRXUDJHG�WR�VHHN�RXW�WUDLQLQJ�
SURJUDPV�WKDW�ZLOO�DOORZ�WKHP�WR�DWWDLQ�WKHVH�FHUWLILFDWLRQV��

)LQDOO\��WKH�%RDUG�UHFRJQL]HV�WKDW�PHPEHUV�QHHG�DVVLVWDQFH�LQ�REWDLQLQJ�SURIHVVLRQDO�FUHGHQWLDOV��7KH�
%RDUG�RIIHUV�RXU�VXSSRUW�WR�PHPEHUV�QHHGLQJ�JXLGDQFH�ZLWK�REWDLQLQJ�FHUWLILFDWLRQ��FRPSOHWLQJ�
DSSOLFDWLRQV��RU�ILQGLQJ�WUDLQLQJ��:H�ZLOO�VHHN�WR�EULQJ�WUDLQLQJ�WR�WKH�RUJDQL]DWLRQ�WKDW�ZLOO�LPSURYH�
NQRZOHGJH�RI�WKH����WRSLFV�WKDW�D�ILUH�LQYHVWLJDWRU�VKDOO�PDLQWDLQ�DV�XS�WR�GDWH�EDVLF�NQRZOHGJH�EH\RQG�WKH�
KLJK�VFKRRO�OHYHO�DV�UHTXLUHG�E\�1)3$�������7KH�%RDUG�KDV�HVWDEOLVKHG�DQ�,$$,�3URIHVVLRQDO�&HUWLILFDWLRQ�
3URJUDP�/LDLVRQ�WKDW�ZLOO�DVVLVW�PHPEHUV�VHHNLQJ�WR�REWDLQ�DQ\�FUHGHQWLDO�DQG FHUWLILFDWLRQ�RIIHUHG�E\�WKH�
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