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negotiated investments of comparable risk. Recognizing the long-term nature of these 
investments, this relative performance will be measured over a period of multiple 
market cycles. The VCMF's investments, like any private equity or venture capital 
investments, will take time to mature. VCMF performance should be measured with 
the understanding that realized gains will only begin to appear following several years 
of VCMF operation. The underlying financial metrics versus the business plan of each 
investment within the VCMF may provide a more accurate assessment of the true 
performance of the VCMF for the first five years of the VCMF. 

VIII. Conflicts 

To prevent conflicts of interests, (i) the designees of the Treasurer and Governor who selected 
the third-party investment management firm, (ii) the staff of the Treasurer overseeing the 
VCMF, and (iii) the third-party investment management firm's employees selecting or 
overseeing VCMF investments may not provide services for compensation (as an employee, 
consultant, or otherwise), within two years after the end of their service to the VCMF, to any 
entity in which an investment from the VCMF was made. 

IX. Reporting 

The Program Manager(s) shall report on VCMF performance, investments, concerns, 
material changes, and any violations of the Policy to the Treasurer on a quarterly basis. 

X. Policy Review 

The Treasurer shall review this policy at least once every year to ensure that it remains 
relevant and appropriate. Any recommended updates will be provided to the Governor, or 
their designee, for concurrence. 
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