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)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"

<HV��(TXLW\�FURZGIXQGLQJ� LV� UHJXODWHG�XQGHU�D� VSHFLĆF� UHJLPH� �SDUW��'��$�RI� WKH�&RUSRUDWLRQV�$FW�

������ZKLFK�SUHVFULEHV�OHVV�RQHURXV�GLVFORVXUH�UHTXLUHPHQWV�IRU�&6)�RIIHUV�WKDQ�IRU�JHQHUDO�VHFXULWLHV�

RIIHUV�DQG�UHTXLUHV�WKH�&6)�LQWHUPHGLDU\��WKH�SURYLGHU�RI�WKH�RQOLQH�SODWIRUP�E\�ZKLFK�LQYHVWRUV�FDQ�

DFFHSW�WKH�RIIHU��WR�SHUIRUP�D�JDWHNHHSHU�IXQFWLRQ�LQ�UHODWLRQ�WR�WKH�HOLJLELOLW\�RI�WKH�LVVXHU�WR�PDNH�D�

&6)�RIIHU�DQG�WKH�DGHTXDF\�RI�GLVFORVXUH�GRFXPHQWV�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ�

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

$8'���PLOOLRQ�LQ�WRWDO�RYHU�D����PRQWK�SHULRG��ZKLFK�LQFOXGHV�

�D��PD[LPXP�DPRXQW�VRXJKW�WR�EH�UDLVHG�E\�WKH�&6)�RIIHU�

�E��DOO�DPRXQWV�UDLVHG�WKURXJK�&6)�RIIHUV�LQ�WKH�SDVW����PRQWKV��EHIRUH�WKH�GDWH�WKDW�WKH�QHZ�&6)�RIIHU�

LV�PDGH��E\�WKH�FRPSDQ\�DQG�LWV�UHODWHG�SDUWLHV��DQG

�F��DOO�DPRXQWV�UDLVHG�E\�WKH�FRPSDQ\�DQG�LWV�UHODWHG�SDUWLHV�LQ�WKH�SDVW����PRQWKV��EHIRUH�WKH�GDWH�

WKDW� WKH�QHZ�&6)�RIIHU� LV�PDGH�� WKURXJK�JHQHUDO� VHFXULWLHV�RIIHUV� WKDW�GLG�QRW� UHTXLUH�D�GLVFORVXUH�

GRFXPHQW�EHFDXVH�WKH\�ZHUH�VPDOO�VFDOH�RIIHUV�RU�PDGH�WR�VRSKLVWLFDWHG�LQYHVWRUV�WKURXJK�D�ĆQDQFLDO�

VHUYLFHV�OLFHQVHH�

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

1R�� EXW� UHWDLO� LQYHVWRUV� FDQQRW� REWDLQ� PRUH� WKDQ� $8'� ������� LQ� VHFXULWLHV� �YDOXHG� DW� WKH� RIIHU�

VXEVFULSWLRQ�SULFH��LQ�WKH�VDPH�FRPSDQ\�YLD�&6)�RIIHUV�LQ�DQ\����PRQWK�SHULRG�

���: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"

&6)�RIIHUV�PXVW�EH�PDGH�XQGHU�D�&6)�RIIHU�GRFXPHQW�å�D�VLPSOLĆHG�GLVFORVXUH�GRFXPHQW�SUHVFULEHG�

H[FOXVLYHO\�IRU�&6)�RIIHUV��$�&6)�RIIHU�GRFXPHQW�PXVW�FRYHU�WKH�IROORZLQJ�PDWWHUV�

•�VWDQGDUG�IRUP�ULVN�ZDUQLQJV�DERXW�WKH�ULVNV�LQKHUHQW�LQ�LQYHVWLQJ�LQ�VHFXULWLHV�YLD�&6)�RIIHUV�
•��LQIRUPDWLRQ�DERXW� WKH�RIIHULQJ� FRPSDQ\�� LQFOXGLQJ� LWV� GLUHFWRUV� DQG� VHQLRU�PDQDJHUV�� RUJDQLVDWLRQDO�
VWUXFWXUH�� FDSLWDO� VWUXFWXUH�� NH\�EXVLQHVV� ULVNV�� NH\�FRQVWLWXWLRQDO�SURYLVLRQV�DIIHFWLQJ� WKH� ULJKWV�DQG�

OLDELOLWLHV�DWWDFKHG�WR�VHFXULWLHV�EHLQJ�RIIHUHG��VXPPDULHV�RI�ĆQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�DQG��IRU�

SURSULHWDU\�FRPSDQLHV��VKDUHKROGHU�DJUHHPHQWV�WKDW�PD\�DIIHFW�WKH�VHFXULWLHV�LQ�WKH�RIIHULQJ�FRPSDQ\�
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•��LQIRUPDWLRQ�DERXW�WKH�RIIHU��LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKH�VHFXULWLHV�EHLQJ�RIIHUHG��WKH�ULJKWV�DVVRFLDWHG�
ZLWK�WKH�VHFXULWLHV��WKH�PLQLPXP�DQG�PD[LPXP�VXEVFULSWLRQ�DPRXQWV��WKH�SHULRG�IRU�ZKLFK�WKH�RIIHU�

LV�H[SHFWHG�WR�EH�RSHQ�DQG�WKH�FRPSDQ\èV�LQWHQGHG�XVH�IRU�WKH�IXQGV�UDLVHG�E\�WKH�&6)�RIIHU��DQG

•��LQIRUPDWLRQ�DERXW�LQYHVWRU�SURWHFWLRQV��LQFOXGLQJ�FRROLQJ�RII�ULJKWV��WKH�UHTXLUHPHQW�IRU�WKH�&6)�RIIHU�
SODWIRUP�WR�FRQWDLQ�D�GLVFXVVLRQ�ERDUG�IDFLOLW\�RQ�ZKLFK�SHUVRQV�FDQ�PDNH�SRVWV�DQG�KDYH�TXHVWLRQV�

DQVZHUHG�E\�WKH�RIIHULQJ�FRPSDQ\��DQG�WKH�SHULRGLF�ĆQDQFLDO�UHSRUWLQJ�REOLJDWLRQV�RI�WKH�RIIHULQJ�

FRPSDQ\��

���,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"�

2SHUDWRUV�RI�HTXLW\�FURZGIXQGLQJ�SODWIRUPV�å�&6)�LQWHUPHGLDULHV�å�PXVW�KROG�DQ�$XVWUDOLDQ�)LQDQFLDO�

6HUYLFHV�/LFHQFH��$)6/��DXWKRULVLQJ�WKHP�WR�SURYLGH�D�FURZGIXQGLQJ�VHUYLFH��&6)�LQWHUPHGLDULHV�DUH�

WKHUHE\�VXEMHFW�WR�WKH�JHQHUDO�$)6/�FRQGXFW�REOLJDWLRQV��LQFOXGLQJ�WR�

•�SURYLGH�ĆQDQFLDO�VHUYLFHV�HIĆFLHQWO\��KRQHVWO\�DQG�IDLUO\�
•�PDQDJH�FRQćLFWV�RI�LQWHUHVW�WR�DYRLG�GHWULPHQW�WR�FOLHQWV�
•�PDLQWDLQ�DGHTXDWH�FRPSHQVDWLRQ�DUUDQJHPHQWV��LQFOXGLQJ�SURIHVVLRQDO�LQGHPQLW\�LQVXUDQFH��DQG
•��PDLQWDLQ� DGHTXDWH� GLVSXWH� UHVROXWLRQ� V\VWHPV�� LQFOXGLQJ� PHPEHUVKLS� RI� WKH� $XVWUDOLDQ� )LQDQFLDO�
&RPSODLQWV�$XWKRULW\�QRQ�MXGLFLDO�GLVSXWH�UHVROXWLRQ�VFKHPH�

,Q�UHODWLRQ�WR�&6)�RIIHUV��&6)�LQWHUPHGLDULHV�VHUYH�DV�D�JDWHNHHSHU�EHWZHHQ�RIIHURUV�DQG�LQYHVWRUV��

SURYLGLQJ� DQ� DGGLWLRQDO� OD\HU� RI� FKHFNV� DQG� YHULĆFDWLRQ� UHODWLYH� WR� D� JHQHUDO� VHFXULWLHV� RIIHU�� &6)�

LQWHUPHGLDULHV�KDYH�WKH�IROORZLQJ�VSHFLĆF�REOLJDWLRQV�

•��WR�YHULI\�WKH�LGHQWLI\LQJ�LQIRUPDWLRQ�DERXW�WKH�FRPSDQ\�DQG�LWV�GLUHFWRUV��DQG�WKDW�WKH�FRPSDQ\�LV�
HOLJLEOH�WR�PDNH�D�&6)�RIIHU��SULRU�WR�SXEOLVKLQJ�D�&6)�RIIHU�GRFXPHQW�RQ�LWV�FURZGIXQGLQJ�SODWIRUP�

•��WR� SHUIRUP� FKHFNV� WR� D� UHDVRQDEOH� VWDQGDUG� WR� YHULI\� WKDW� WKH� &6)� RIIHU� FRQWDLQV� WKH� UHTXLUHG�
LQIRUPDWLRQ�DQG�LV�H[SUHVVHG�LQ�D�FOHDU��FRQFLVH�DQG�HIIHFWLYH�PDQQHU��SULRU�WR�SXEOLVKLQJ�D�&6)�RIIHU�

GRFXPHQW�RQ�LWV�FURZGIXQGLQJ�SODWIRUP�

•��WR�QRWLI\�WKH�RIIHULQJ�FRPSDQ\�LI��GXULQJ�WKH�SHULRG�WKDW�WKH�&6)�RIIHU�LV�RSHQ��LW�EHFRPHV�DZDUH�WKDW�
WKH�&6)�RIIHU�GRFXPHQW�LV�GHIHFWLYH�DQG�FORVH�RU�VXVSHQG�WKH�&6)�RIIHU�XQWLO�WKH�GHIHFW�LV�UHPHGLHG�

E\�SXEOLFDWLRQ�RI�D�VXSSOHPHQWDU\�RU�UHSODFHPHQW�&6)�RIIHU�GRFXPHQW�

•�WR�SUHVHQW�UHTXLUHG�ULVN�ZDUQLQJV�DQG�DFNQRZOHGJHPHQWV�WR�LQYHVWRUV�RQ�LWV�SODWIRUPV�
•��WR�SURYLGH�D�GLVFXVVLRQ�ERDUG�IDFLOLW\�LQ�UHODWLRQ�WR�HDFK�&6)�RIIHU�LQ�ZKLFK�LQYHVWRUV�FDQ�PDNH�SRVWV�
DQG�DVN�TXHVWLRQV��DQG�WKH�FRPSDQ\�FDQ�UHVSRQG��DQG

•��WR�KROG�DSSOLFDWLRQ�PRQH\V� LQ�D� VHSDUDWH� WUXVW�DFFRXQW��SHQGLQJ�HLWKHU�SD\PHQW� WR� WKH�RIIHURU�RQ�
VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�RIIHU�RU�UHSD\PHQW�WR�DSSOLFDQWV�LI�WKH�RIIHU�LV�XQVXFFHVVIXO�

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

equity crowdfunding in your country.

7R�EH�HOLJLEOH�WR�LVVXH�VHFXULWLHV�E\�ZD\�RI�&6)�RIIHU��D�FRPSDQ\�PXVW�VDWLVI\�WKH�IROORZLQJ�FULWHULD�

•�LW�LV�HLWKHU�DQ�XQOLVWHG�SXEOLF�FRPSDQ\�OLPLWHG�E\�VKDUHV�RU�D�SURSULHWDU\�FRPSDQ\�ZLWK�DW�OHDVW�WZR�GLUHFWRUV�
•�D�PDMRULW\�RI�LWV�GLUHFWRUV�RUGLQDULO\�UHVLGH�LQ�$XVWUDOLD�
•�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�LV�LQ�$XVWUDOLD�
•�LW�PHHWV�WKH�DVVHW�DQG�WXUQRYHU�OLPLWV�GHVFULEHG�EHORZ��DQG
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•��LW� GRHV�QRW�KDYH�D� VXEVWDQWLDO�SXUSRVH�RI� LQYHVWLQJ� LQ� VHFXULWLHV��PDQDJHG� LQYHVWPHQW� VFKHPHV�RU�
LQWHUHVWV�LQ�RWKHU�HQWLWLHV�

&6)�RIIHUV�PD\�FXUUHQWO\�RQO\�EH�PDGH�E\�FRPSDQLHV�ZLWK�FRQVROLGDWHG�DVVHWV�OHVV�WKDQ�$8'���PLOOLRQ�

DQG� FRQVROLGDWHG� DQQXDO� UHYHQXH� OHVV� WKDQ� $8'� ���PLOOLRQ�� &RQVROLGDWHG� DVVHWV� DQG� FRQVROLGDWHG�

UHYHQXH� DUH� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� DFFRXQWLQJ� VWDQGDUGV� DQG� LQFOXGH� WKH� DVVHWV�UHYHQXH�

RI� UHODWHG� SDUWLHV� å� UHODWHG� ERGLHV� FRUSRUDWH� DQG� HQWLWLHV� FRQWUROOHG� E\� D� SHUVRQ�ZKR� FRQWUROV� WKH�

FRPSDQ\��DQG�DVVRFLDWHV�RI�WKDW�SHUVRQ�

ç6HFXULWLHVè�IRU�WKH�SXUSRVHV�RI�SDUW��'��$�RI�WKH�&RUSRUDWLRQV�$FW�LQFOXGH�VKDUHV��GHEHQWXUHV�DQG�FDOO�

RSWLRQV�RYHU�VKDUHV�RU�GHEHQWXUHV��7KH�FURZG�VRXUFHG�IXQGLQJ�SURYLVLRQV�LQ�SDUW��'��$�DSSO\�JHQHUDOO\�

WR�DQ\�FODVV�RI�VHFXULWLHV�SUHVFULEHG�E\�WKH�&RUSRUDWLRQV�5HJXODWLRQV�������3UHVHQWO\��KRZHYHU�� WKH�

RQO\�SUHVFULEHG�FODVV�RI�VHFXULWLHV�LV�IXOO\�SDLG�RUGLQDU\�VKDUHV�LQ�D�FRPSDQ\�

$�FRPSDQ\�FDQQRW�PDNH�D�&6)�RIIHU� LI� LW� LQWHQGV�WR�XVH�DQ\�RI� WKH�IXQGV�UDLVHG�WR� OHQG�PRQH\�WR�D�

UHODWHG�SDUW\��RU�IRU�D�UHODWHG�SDUW\�WR�OHQG�PRQH\�WR�WKH�FRPSDQ\�RU�WR�DQRWKHU�UHODWHG�SDUW\�

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

CONTACT

Andrea Beatty �3DUWQHU��

�$%HDWW\#SLSHUDOGHUPDQ�FRP�DX

Gabor Papdi��/DZ\HU�

*3DSGL#SLSHUDOGHUPDQ�FRP�DX

ZZZ�SLSHUDOGHUPDQ�FRP�DX
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3HHU�WR�3HHU�/HQGLQJ
)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çSHHU�WR�SHHU�OHQGLQJè�PHDQV�OHQGLQJ�E\�LQGLYLGXDOV�WR�EXVLQHVVHV�RU�

RWKHU�LQGLYLGXDOV�ZKHUH�DQ�RQOLQH�SODWIRUP�LV�XVHG�WR�PDWFK�OHQGHUV�ZLWK�ERUURZHUV�

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�OHJLVODWLRQ�RU�UHJXODWLRQV�JRYHUQLQJ�SHHU�WR�SHHU�OHQGLQJ��RU�

LV�LW�UHJXODWHG�XQGHU�JHQHUDOO\�DSSOLFDEOH�ODZV"

1R��WKHUH�LV�QR�VSHFLĆF�OHJLVODWLRQ�GHDOLQJ�ZLWK�SHHU�WR�SHHU�OHQGLQJ��+RZHYHU��WKH�LQYHVWPHQW�DVSHFW�

RI�D�SHHU�WR�SHHU�OHQGLQJ�RSHUDWLRQ�ZLOO�JHQHUDOO\�EH�VWUXFWXUHG�DV�D�PDQDJHG�LQYHVWPHQW�VFKHPH�DQG�

WKHUHE\�UHJXODWHG�DV�D�ĆQDQFLDO�SURGXFW�XQGHU�FKDSWHU���RI�WKH�&RUSRUDWLRQV�$FW�������ZKLOVW�LI�WKH�

OHQGLQJ�VLGH�LQYROYHV�WKH�SURYLVLRQ�RI�FRQVXPHU�FUHGLW��LW�ZLOO�EH�UHJXODWHG�XQGHU�WKH�1DWLRQDO�&RQVXPHU�

&UHGLW�3URWHFWLRQ�$FW�������1&&3�$FW��

���,I�\RXU�FRXQWU\�UHJXODWHV�SHHU�WR�SHHU�OHQGLQJ��ZKDW�DUH�WKH�QDPHV�RI�WKH�JRYHUQPHQW�DJHQFLHV�

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ�

���$UH�WKHUH�DQ\�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�OHQW"

1R�

���$UH�WKHUH�DQ\�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SHUVRQV�ZKR�FDQ�OHQG�DQG�RU�ERUURZ��RU�UHVWULFWLRQV�RQ�

WKH�UDWH�RI�LQWHUHVW�WKDW�FDQ�EH�FKDUJHG"

7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SHUVRQV�ZKR�FDQ�ERUURZ�

,I�WKH�FUHGLW�EHLQJ�SURYLGHG�LV�FRQVXPHU�FUHGLW��XQGHU�WKH�1&&3�$FW�WKH�PD[LPXP�DQQXDO�FRVW�UDWH�RI�

WKH�FUHGLW��DQ�HIIHFWLYH�LQWHUHVW�UDWH�ZKLFK�WDNHV�LQWR�DFFRXQW�QRQ�LQWHUHVW�IHHV��LV�����

7KHUH� LV� QR� JHQHUDO� UHVWULFWLRQ� RQ� WKH� W\SHV� RI� SHUVRQV� ZKR� FDQ� OHQG� XQGHU� SHHU�WR�SHHU� OHQGLQJ�

VFKHPHV��,I�D�SHHU�WR�SHHU�OHQGLQJ�RSHUDWLRQ�LV�D�PDQDJHG�LQYHVWPHQW�VFKHPH��D�SHUVRQèV�DELOLW\�WR�EH�

a lender in that particular scheme depends on whether:

•�WKH�SHUVRQ�LV�D�UHWDLO�RU�ZKROHVDOH�LQYHVWRU��DQG
•��WKH�RSHUDWRU�LV�DXWKRULVHG�WR�SURYLGH�ĆQDQFLDO�VHUYLFHV�UHODWLQJ�WR�WKH�SHHU�WR�SHHU�OHQGLQJ�PDQDJHG�
LQYHVWPHQW�VFKHPH�WR�ZKROHVDOH�DQG�RU�UHWDLO�LQYHVWRUV�

���,V�WKHUH�DQ\�UHTXLUHPHQW�IRU�WKH�RQOLQH�SODWIRUP�DQG�RU�WKH�OHQGHUV�WR�EH�OLFHQVHG�RU�UHJLVWHUHG�RU�

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

,I�D�SHHU�WR�SHHU�OHQGLQJ�YHQWXUH�LV�VWUXFWXUHG�DV�D�PDQDJHG�LQYHVWPHQW�VFKHPH��WKH�RSHUDWRU�PXVW�

KROG� DQ�$XVWUDOLDQ� ĆQDQFLDO� VHUYLFHV� OLFHQFH� �$)6/�� DXWKRULVLQJ� LW� WR� GHDO� LQ� LQWHUHVWV� LQ� D�PDQDJHG�

LQYHVWPHQW� VFKHPH� DQG� WR� SURYLGH� JHQHUDO� DGYLFH� LQ� UHODWLRQ� WR� WKH�PDQDJHG� LQYHVWPHQW� VFKHPH��

/HQGHUV�ZLOO�EH�LQYHVWRUV�LQ�WKH�VFKHPH�DQG�VR�GR�QRW�UHTXLUH�DQ\�OLFHQFH�RU�UHJLVWUDWLRQ��WKH\�ZLOO�EH�

FOLHQWV�RI�WKH�RSHUDWRU�RI�WKH�VFKHPH�

,I�WKH�SHHU�WR�SHHU�OHQGLQJ�YHQWXUH�ZLOO�LQYROYH�WKH�SURYLVLRQ�RI�FRQVXPHU�FUHGLW�UHJXODWHG�E\�WKH�1&&3�

$FW��WKDW�LV��FUHGLW�SURYLGHG�ZKROO\�RU�SUHGRPLQDQWO\�IRU�SHUVRQDO��KRXVHKROG�RU�GRPHVWLF�SXUSRVHV��

WR�SXUFKDVH��UHQRYDWH�RU�LPSURYH�UHVLGHQWLDO�SURSHUW\�IRU�LQYHVWPHQW�SXUSRVHV�RU�WR�UHĆQDQFH�FUHGLW�

WKDW�ZDV�SURYLGHG�ZKROO\�RU�SUHGRPLQDQWO\�WR�SXUFKDVH��UHQRYDWH�RU�LPSURYH�UHVLGHQWLDO�SURSHUW\�IRU�
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LQYHVWPHQW�SXUSRVHV���WKH�RSHUDWRU�RI�WKH�SHHU�WR�SHHU�OHQGLQJ�YHQWXUH�PXVW�KROG�DQ�$XVWUDOLDQ�&UHGLW�

/LFHQFH�DXWKRULVLQJ�LW�WR�SURYLGH�FRQVXPHU�FUHGLW�

��$UH�WKHUH�DQ\�UHTXLUHPHQWV�DSSOLFDEOH�WR�PDUNHWLQJ�DQG�SURPRWLRQDO�GRFXPHQWV�DQG�DFWLYLWLHV"�

7KHUH�DUH�QR�UHTXLUHPHQWV�VSHFLĆF�WR�SHHU�WR�SHHU�OHQGLQJ�GLVWLQFW�IURP�WKH�JHQHUDO�LVVXH�RI�LQWHUHVWV�

LQ�D�PDQDJHG�LQYHVWPHQW�VFKHPH�RU�SURYLVLRQ�RI�UHJXODWHG�FRQVXPHU�FUHGLW�

���$UH�WKHUH�DQ\�SDUWLFXODU�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�WKDW�DSSO\"

,I�WKH�FUHGLW�SURYLGHG�LV�FRQVXPHU�FUHGLW�UHJXODWHG�E\�WKH�1&&3�$FW��WKH�1&&3�$FW�DQG�1DWLRQDO�&UHGLW�

&RGH�FRQWDLQ�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�WKDW�UHTXLUH�WKH�RSHUDWRU�RI�WKH�SHHU�WR�SHHU�VFKHPH�

to assess whether the credit is unsuitable for a consumer prior to providing the credit and prescribing 

SURFHGXUHV�WKDW�WKH\�PXVW�IROORZ�LQ�HQIRUFLQJ�WKH�FUHGLW�FRQWUDFW�LQ�WKH�HYHQW�RI�GHIDXOW�

&UHGLW�SURYLGHG�IRU�LQYHVWPHQW�SXUSRVHV��RWKHU�WKDQ�LQ�UHODWLRQ�WR�UHVLGHQWLDO�SURSHUW\���IRU�EXVLQHVV�

SXUSRVHV�RU�WR�QRQ�QDWXUDO�SHUVRQV�LV�QRW�UHJXODWHG�E\�WKH�1&&3�$FW�EXW�PD\�EH�VXEMHFW�WR�FRQVXPHU�

SURWHFWLRQ� SURYLVLRQV� LQ� WKH� $XVWUDOLDQ� 6HFXULWLHV� DQG� ,QYHVWPHQWV� &RPPLVVLRQ� $FW� ����� LI� LW� LV�

SURYLGHG�WR�D�VPDOO�EXVLQHVV�

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

$V�LW�LV�QRW�SRVVLEOH�WR�DVVLJQ�OHJDO�WLWOH�WR�SDUW�RI�D�GHEW�LQ�$XVWUDOLD��SHHU�WR�SHHU�OHQGLQJ�RSHUDWLRQV�

are invariably structured as unit trust managed investment schemes in which funds are raised from 

LQYHVWRUV� DQG�XVHG� WR� OHQG� WR� FRQVXPHUV�� 7KH�RSHUDWRU�RI� WKH� VFKHPH� LV� WKH� OHQGHU�RI� UHFRUG�RQ� D�

ORDQ�FRQWUDFW�DQG�KROGV�WKH�OHJDO�WLWOH�WR�WKH�ORDQ�RQ�WUXVW�IRU�LQYHVWRUV�LQ�WKH�VFKHPH��,W�LV�SRVVLEOH�WR�

VWUXFWXUH�WKH�VFKHPH�VR�WKDW�HDFK�LQGLYLGXDO�ORDQ�UHSUHVHQWV�LWV�RZQ�FODVV�RI�XQLWV�LQ�WKH�VFKHPH��VR�

that particular loans can be funded by particular investors as if those investors were directly lending 

WR� ERUURZHUV�� DQG� WKRVH� LQYHVWRUV� DUH� H[SRVHG� WR� WKH� UHWXUQV� DQG� ULVNV� RI� WKRVH� SDUWLFXODU� ORDQV��

$OWHUQDWLYHO\��FODVVHV�RI�XQLWV�FDQ�UHSUHVHQW�SRROV�RI�ORDQV��VR�WKDW�LQYHVWRUV�LQ�WKRVH�XQLWV�DUH�H[SRVHG�

WR�WKH�ULVNV�DQG�UHWXUQV�RI�PXOWLSOH�ORDQV�

7KH� LVVXLQJ� RI� LQWHUHVWV� LQ�PDQDJHG� LQYHVWPHQW� VFKHPHV� DQG� WKH� SURYLVLRQ� RI� FRQVXPHU� FUHGLW� DUH�

UHJXODWHG�XQGHU�GLIIHUHQW�OHJLVODWLYH�VFKHPHV��DQG�VR�LW�LV�QHFHVVDU\�WR�FRQVLGHU�WKHP�VHSDUDWHO\�

���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HQTXLULHV�UHODWHG�WR�SHHU�WR�SHHU�OHQGLQJ�

CONTACT

Andrea Beatty �3DUWQHU��

$%HDWW\#SLSHUDOGHUPDQ�FRP�DX

Gabor Papdi��/DZ\HU�

*3DSGL#SLSHUDOGHUPDQ�FRP�DX

ZZZ�SLSHUDOGHUPDQ�FRP�DX


