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INTRODUCTION

&URZGIXQGLQJ�KDV�DOUHDG\�DQ�HVWDEOLVKHG�DQG�SURYHQ�UHFRJQLWLRQ�ZRUOGZLGH�DV�D�SRZHUIXO�DOWHUQDWLYH�ĆQDQFLQJ�WRRO��7KUHH�

PDLQ�SRLQWV�VKRXOG�EH�VLJQDOHG�LQ�WKLV�UHVSHFW��2Q�WKH�RQH�KDQG��WKH�YROXPH�RI�WKH�FURZGIXQGLQJ�PDUNHW�NHHSV�LQFUHDVLQJ�

VKDUSO\�DW�JOREDO�OHYHO��2Q�WKH�RWKHU�KDQG��WKH�FURZGIXQGLQJ�PDUNHW�LV�YHU\�G\QDPLF�DV�QHZ�FURZGIXQGLQJ�SODWIRUPV�KDYH�

UHFHQWO\�VWDUWHG�WR�RSHUDWH��)LQDOO\��WKH�SURMHFWV�WR�EH�ĆQDQFHG�WKURXJK�FURZGIXQGLQJ�SODWIRUPV�DUH�PRUH�DQG�PRUH�GLYHUVH��
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WKH�3URSRVDO�IRU�D�(8�&URZGIXQGLQJ�5HJXODWLRQ��� LV�VHHPV�LPSRUWDQW�WR�DVVHVV�WKH�OHJDO�UHVSRQVHV�IURP�YDULRXV�UHOHYDQW�

MXULVGLFWLRQV��LQ�UHVSHFW�WR�(TXLW\�&URZGIXQGLQJ�DQG�3HHU�WR�3HHU�/HQGLQJ��6XFK�LV�WKH�SXUSRVH�RI�WKLV�SXEOLFDWLRQ�

7KLV�ERRN�LV�GHGLFDWHG�WR�WKH�PHPRU\�RI�*HRUJ�9DQ�'DDO��)RUPHU�'HSXW\�+HDG�RI�/HJDOLQN�)LQ7HFK�)RUXP��*HRUJ�ZDV�D�

EULOOLDQW�ODZ\HU�DQG�D�SDUWQHU�DW�(NHOPDQV�	�0HLMHU�IURP������WR�������+H�ZDV�NH\�WR�WKH�VWUXFWXULQJ�DQG�WR�WKH�GHYHORSPHQW�

RI�WKLV�SURMHFW�EXW�XQIRUWXQDWHO\�FRXOG�QRW�OLYH�WR�VHH�LWV�ĆQDO�IRUP��+H�LV�GHDUO\�PLVVHG�
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ARGENTINA
NICHOLSON Y CANO ABOGADOS

Equity Crowdfunding
)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çHTXLW\�FURZGIXQGLQJè�PHDQV�UDLVLQJ�FDSLWDO�LQ�DQ�RIIHULQJ� 

RI�VKDUHV��RU�LQVWUXPHQWV�FRQYHUWLEOH�LQWR�VKDUHV��WKURXJK�DQ�RQOLQH�SODWIRUP

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�ODZV�RU�UHJXODWLRQV�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ��RU�LV�LW�

UHJXODWHG�XQGHU�JHQHUDO�VHFXULWLHV�RU�RWKHU�ODZV"

7KHUH�LV�D�VSHFLĆF�UHJXODWLRQ�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ��QDPHO\��/DZ�1R���������DQG�5HVROXWLRQ�

1R���������LVVXHG�E\�WKH�$UJHQWLQH�6HFXULWLHV�&RPPLVVLRQ�

���,I�\RXU�FRXQWU\�UHJXODWHV�HTXLW\�FURZGIXQGLQJ��ZKDW�DUH�WKH�QDPHV�RI�WKH�JRYHUQPHQW�DJHQFLHV�

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�PDLQ�JRYHUQPHQW�DJHQFLHV�UHVSRQVLEOH�IRU�UHJXODWLQJ�HTXLW\�FURZGIXQGLQJ�DUH�WKH�6HFUHWDULDW�RI�

(QWUHSUHQHXUV�DQG�RI�WKH�6PDOO�DQG�0HGLXP�&RPSDQLHV�RI�WKH�0LQLVWU\�RI�/DERXU�DQG�3URGXFWLRQ��DQG�

WKH�$UJHQWLQH�6HFXULWLHV�&RPPLVVLRQ�

���$UH�WKHUH�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�UDLVHG�E\�FURZGIXQGLQJ�FRPSDQLHV"

<HV��WKH�DPRXQW�RI�DOO�WKH�LQVWUXPHQWV�LVVXHG�XQGHU�HDFK�SURMHFW�PD\�QRW�H[FHHG�WKH�VXP�RI�$56���

PLOOLRQ�GXULQJ�D����PRQWK�SHULRG�

���$UH�WKHUH�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SXUFKDVHUV�WR�ZKRP�VKDUHV�FDQ�EH�RIIHUHG"

<HV��,Q�WKH�FDVH�RI�FRPSDQLHV��LW�FDQ�EH�LQ�WKH�IRUP�RI�VKDUHV�RU�ORDQV�FRQYHUWLEOH�LQWR�VKDUHV��,Q�WKH�FDVH�

RI�WUXVWV��LW�FDQ�EH�LQ�WKH�IRUP�RI�WUXVW�SDUWLFLSDWLRQV�

���:KDW� LQIRUPDWLRQ� QHHGV� WR� EH� GLVFORVHG� WR� SRWHQWLDO� SXUFKDVHUV�� DQG� DUH� RIIHU� GRFXPHQWV� RU�

PDUNHWLQJ�PDWHULDOV�UHTXLUHG�WR�EH�UHJLVWHUHG�RU�DSSURYHG�E\�\RXU�FRXQWU\èV�UHJXODWRUV"

,I� WKH�HTXLW\�FURZGIXQGLQJ� LV�VWUXFWXUHG�DV�D�SXEOLF�RIIHULQJ�� WKHQ� LW� IDOOV�ZLWKLQ�WKH�FDWHJRU\�RI�WKH�

FROOHFWLYH�ĆQDQFLDO�V\VWHP�DQG�LW�VKDOO�EH�RUJDQLVHG�LQ�WKH�IRUP�RI�D�FROOHFWLYH�ĆQDQFLDO�SODWIRUP��WKH�

&URZGIXQGLQJ�3ODWIRUP��

,Q�FRQQHFWLRQ�ZLWK�WKH�SXEOLF�RIIHULQJ��WKH�&URZGIXQGLQJ�3ODWIRUP�PXVW�GLVFORVH��DPRQJ�RWKHU�WKLQJV��

the following:

ï�WKH�SURFHGXUHV�DQG�ULVN�PDQDJHPHQW�PDQXDO�DSSOLFDEOH�WR�WKH�&URZGIXQGLQJ�3ODWIRUP�

ï�D�FOHDU�ZDUQLQJ�WR�LQYHVWRUV�DQG�HQWUHSUHQHXUV�DERXW�WKH�ULVNV�LQYROYHG�LQ�FURZGIXQGLQJ�SURMHFWV�

ï�D�JXLGH�GHVFULELQJ�WKH�PHWKRGV�WKH�&URZGIXQGLQJ�3ODWIRUP�XWLOLVHV�WR�VHOHFW�FURZGIXQGLQJ�SURMHFWV�

•  the procedure and means used to carry out the sale of the instruments being publicly offered in the 

&URZGIXQGLQJ�3ODWIRUP�

ï��WKH�SURFHGXUH�DQG�PHDQV�XVHG�IRU�WKH�ĆOLQJ�RI�FRPSODLQWV�DQG�RU�FODLPV�IURP�FOLHQWV�DQG�WKH�PHWKRGV�

WR�VROYH�WKHP�

ï�WKH�PHDVXUHV�DGRSWHG�WR�DYRLG�FRQćLFWV�RI�LQWHUHVW�
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ï��LI�DSSURSULDWH��WKH�LGHQWLW\�RI�WKH�FRPSDQ\�WKDW�SURYLGHV�WKH�SD\PHQW�VHUYLFH�WR�WKH�&URZGIXQGLQJ�

3ODWIRUP��DQG

ï��LQIRUPDWLRQ� RQ� WKH� KLVWRULFDO� SHUIRUPDQFH� RI� WKH� &URZGIXQGLQJ� 3ODWIRUP�� ZLWK� VWDWLVWLFV� RQ� WKH�

QXPEHU�RU�SHUFHQWDJH�RI�QRQ�FRPSOLDQFH��DV�ZHOO�DV�WKH�GHIDXOW�UDWH�

'RFXPHQWV�UHJDUGLQJ�WKH�RIIHU�RU�PDUNHWLQJ�PDWHULDOV�GR�QRW�QHHG�WR�EH�DSSURYHG�E\�WKH�UHJXODWRU��

/LNHZLVH�DQG�LQ�FRQQHFWLRQ�ZLWK�HDFK�LQYHVWPHQW�SURMHFW��WKH�&URZGIXQGLQJ�3ODWIRUP�VKDOO�EH�REOLJHG�

WR�JDWKHU�WKH�IROORZLQJ�LQIRUPDWLRQ��DPRQJ�RWKHUV�

ï��WKH�FRPSDQ\èV�E\ODZV�ZLWK�WKHLU�UHVSHFWLYH�DPHQGPHQWV��WD[�,'��DGGUHVV��ZHEVLWH��OLVW�RI�VKDUHKROGHUV�

DQG�FDSLWDO�VWUXFWXUH�

ï��WKH� QDPH� RI� WKH� PHPEHUV� RI� WKH� DGPLQLVWUDWLYH� ERG\�� OHJDO� UHSUHVHQWDWLYH� DQG� FRQWURO� ERG\��

RUJDQLVDWLRQDO�FKDUW�� WLPH� LQ�RIĆFH��H[SHULHQFH� LQ� WKH�EXVLQHVV�RI� WKH� ODVW� WKUHH�\HDUV��RU�VLQFH� LWèV�

LQFRUSRUDWLRQ�LQ�FDVH�RI�KDYLQJ�D�VKRUWHU�H[LVWHQFH�

ï�D�GHVFULSWLRQ�RI�WKH�SURMHFW�DQG�LWV�EXVLQHVV�SODQ��

ï�WKH�WRWDO�QXPEHU�RI�HPSOR\HHV��LI�DQ\�

ï�D�JHQHUDO�H[SODQDWLRQ�RI�WKH�JHQHUDO�LQYHVWPHQW�ULVNV�

ï��WKH�LVVXDQFHèV�DPRXQW�DQG�WKH�VXEVFULSWLRQ�GHDGOLQH��LQFOXGLQJ�D�VWDWHPHQW�WKDW�LI�WKH�UHTXHVWHG�VXP�

LV�QRW�UHDFKHG�WKHUH�ZLOO�EH�QR�LVVXH�DQG�WKH�IXQGV�FROOHFWHG�ZLOO�EH�UHWXUQHG�

ï��WKH�SRVVLELOLW\�RI�HQWUHSUHQHXUV�WR�DFFHSW�RIIHUV�H[FHHGLQJ�WKH�DPRXQW�WR�EH�VXEVFULEHG�DQG��LI�VR��WKH�

PD[LPXP�DPRXQW�RI�RYHUVXEVFULSWLRQ��ZKLFK�PD\�QHYHU�H[FHHG�����RI�WKH�RULJLQDO�DPRXQW��DQG�WKH�

PHFKDQLVP�RI�KRZ�RYHUVXEVFULSWLRQ�ZLOO�EH�DOORFDWHG�

ï��D�UHDVRQDEO\�GHWDLOHG�GHVFULSWLRQ�RI�KRZ�WKH�IXQGV�UHVXOWLQJ�IURP�WKH�VXEVFULSWLRQ�VKDOO�EH�XWLOLVHG��

and

ï�D�GHVFULSWLRQ�RI�WKH�W\SH�DQG�FODVV�RI�LQVWUXPHQWV�EHLQJ�RIIHUHG��

���,V�WKHUH�DQ\�UHTXLUHPHQW�IRU�DQ�HTXLW\�FURZGIXQGLQJ�SODWIRUP�DQG�RU�LWV�RSHUDWRU��RU�D�FURZGIXQGLQJ�

FRPSDQ\��WR�EH�OLFHQVHG�RU�UHJLVWHUHG�RU�WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"�

&URZGIXQGLQJ�3ODWIRUPV�QHHG� WR�EH� UHJLVWHUHG�DQG�DXWKRULVHG�E\� WKH�6HFUHWDULDW�RI�(QWUHSUHQHXUV�

DQG�WKH�6PDOO�DQG�0HGLXP�&RPSDQLHV�RI�WKH�0LQLVWU\�RI�/DERXU�DQG�3URGXFWLRQ��DQG�WKH�$UJHQWLQH�

6HFXULWLHV�&RPPLVVLRQ��IRU�SXEOLF�RIIHULQJV�

$OVR��&URZGIXQGLQJ�3ODWIRUPV�PXVW�DSSRLQW�D�FRPSOLDQFH�UHVSRQVLEOH�RIĆFHU�WR�EH�UHJLVWHUHG�DW�WKH�

1DWLRQDO�6HFXULWLHV�&RPPLVVLRQ�

,Q�DGGLWLRQ��VDLG�&URZGIXQGLQJ�3ODWIRUPV�QHHG�WR�EH�UHJLVWHUHG�DW�WKH�3XEOLF�5HJLVWU\�RI�&RPPHUFH��DW�

WKH�WD[�DXWKRULWLHV�DQG�DW�WKH�$UJHQWLQH�)LQDQFLDO�,QIRUPDWLRQ�8QLW��IRU�PRQH\�ODXQGHULQJ�SXUSRVHV��

���3OHDVH�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�IHHO�LV�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�UHJXODWLRQ�RI�

equity crowdfunding in your country.

%H�LQIRUPHG�WKDW�LQYHVWRUV�FDQQRW��

���LQYHVW�RU�DFTXLUH�LQ�LQVWUXPHQWV�RIIHUHG�E\�WKH�&URZGIXQGLQJ�3ODWIRUP�IRU�PRUH�WKDQ�����RI�WKHLU�
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DQQXDO�JURVV�LQFRPH��ZLWKLQ�D�\HDU���DQG

���SDUWLFLSDWH�LQ�PRUH�WKDQ����RI�WKH�VKDUHV�LVVXHG�RQ�HDFK�&URZGIXQGLQJ�3URMHFW�RU�LQ�DQ�DPRXQW�KLJKHU�

WKDQ�$56���������ZKLFKHYHU�LV�ORZHU��7KH�DIRUHPHQWLRQHG�OLPLW�RI�$56��������GRHV�QRW�DSSO\�LI�WKH�

LQYHVWRU�LV�HOLJLEOH�DV�D�TXDOLĆHG�LQYHVWRU�SXUVXDQW�WR�$UJHQWLQH�6HFXULWLHV�&RPPLVVLRQ�UHJXODWLRQ�

���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HTXLW\�FURZGIXQGLQJ�UHODWHG�HQTXLULHV�

CONTACT

(PLOLDQR�5RTXH�6LOYLD��)LQDQFLDO�DQG�)RUHLJQ�([FKDQJH�0DWWHUV�

HVLOYD#Q\F�FRP�DU

ZZZ�QLFKROVRQ\FDQR�FRP�DU
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���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HQTXLULHV�UHODWHG�WR�SHHU�WR�SHHU�OHQGLQJ�

CONTACT

(PLOLDQR�5RTXH�6LOYLD��)LQDQFLDO�DQG�)RUHLJQ�([FKDQJH�0DWWHUV�

HVLOYD#Q\F�FRP�DU

ZZZ�QLFKROVRQ\FDQR�FRP�DU


