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COLOMBIA
MTA

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"

<HV��&RORPELD�KDV�LVVXHG�'HFUHH������RI�������E\�PHDQV�RI�ZKLFK�UXOHV�WR�FDUU\�RXW�HTXLW\�FURZGIXQGLQJ�

DFWLYLWLHV�LQ�&RORPELD�ZHUH�LQWURGXFHG�

(TXLW\�FURZGIXQGLQJ�FRUSRUDWLRQV�DUH�UHJXODWHG�DQG�VXUYHLOOHG�E\�WKH�)LQDQFLDO�6XSHULQWHQGHQFH�RI�

&RORPELD�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�0LQLVWU\� RI� )LQDQFH� DQG� 3XEOLF� &UHGLW� LV� WKH� SULQFLSDO� JRYHUQPHQWDO� ERG\� WKDW� UHJXODWHV� DQG�

DGGUHVVHV�ĆQDQFH�PDWWHUV�LQ�&RORPELD��KDYLQJ�D�VSHFLDO�XQLW�NQRZQ�DV�8QLW�RI�1RUPDWLYH�3URMHFWLRQ�

DQG�6WXGLHV�RI�)LQDQFLDO�5HJXODWLRQ��85)��ZLWK�WKH�SXUSRVH�RI�SUHSDULQJ�WKH�UHJXODWLRQ�IRU�WKH�ĆQDQFLDO�

DFWLYLW\�LQ�&RORPELD�IRU�PDWWHUV�WKDW�LQFOXGH�HTXLW\�FURZGIXQGLQJ�

2Q� WKH� RWKHU� VLGH�� WKH� )LQDQFLDO� 6XSHULQWHQGHQFH� LV� WKH� JRYHUQPHQWDO� DJHQF\� UHVSRQVLEOH� IRU� WKH�

VXSHUYLVLRQ� DQG� VXUYHLOODQFH� RI� WKH� ĆQDQFLDO� VHFWRU� LQ�&RORPELD�� ,W� KDV� DV� LWV� SULQFLSDO� SXUSRVH� WKH�

SUHVHUYDWLRQ�RI� WKH� VWDELOLW\�RI� WKH�&RORPELDQ�ĆQDQFLDO� V\VWHP��7KH�)LQDQFLDO� 6XSHULQWHQGHQFH�KDV�

FUHDWHG�D�VSHFLDO�XQLW�GHGLFDWHG�H[FOXVLYHO\�WR�ĆQWHFK�PDWWHUV��WKH�5HJ7HFK�3UR\HFW���ZKLFK�DOVR�ZRUNV�

LQ�FROODERUDWLRQ�ZLWK�WKH�GLIIHUHQW�DFWRUV�LQ�WKH�ĆQDQFLDO�HQYLURQPHQW�DQG�ZLWK�WKH�0LQLVWU\�RI�)LQDQFH��

$GGLWLRQDOO\��WKLV�HQWLW\�KDV�UHFHQWO\�FUHDWHG�6DQGER[��D�SURJUDPPH�WR�SURPRWH�DQG�GHYHORS�ĆQWHFK�

LQQRYDWLRQV�

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

)LUVW��LW�LV�LPSRUWDQW�WR�FODULI\�WKDW�WKH�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�UDLVHG�IRU�FURZGIXQGLQJ�SURMHFWV�

DUH�DSSOLFDEOH� WR� WKH�VWDUW�XSV�RU�FRPSDQLHV�SURPRWLQJ� WKHLU�SURMHFWV�DQG�QRW� WR� WKH�FURZGIXQGLQJ�

FRPSDQLHV�LQ�WKH�VWULFW�VHQVH��7KHUHIRUH��&RORPELDQ�UHJXODWLRQV�KDYH�HVWDEOLVKHG�FHUWDLQ�OLPLWV�WR�WKH�

DPRXQWV�WKDW�FDQ�EH�UDLVHG�E\�WKH�OHJDO�HQWLWLHV�RU�QDWXUDO�SHUVRQV�WKDW�UHTXHVW�ĆQDQFLQJ�IRU�D�SURMHFW�

XQGHU�D�FURZGIXQGLQJ�RU�FROODERUDWLYH�ĆQDQFLQJ�PHFKDQLVP�

3XUVXDQW�WR�'HFUHH�������WKH�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�UDLVHG�E\�WKH�FRPSDQLHV�RU�UHFHLYHUV�

WKURXJK�FURZGIXQGLQJ�GHSHQGV�RQ�ZKHWKHU�WKH�LQYHVWRUV�DUH�TXDOLĆHG�RU�QRQ�TXDOLĆHG��

4XDOLĆHG�LQYHVWRUV�DUH�WKRVH�ZKR�FRPSO\�ZLWK�RQH�RU�PRUH�RI�WKH�IROORZLQJ�FKDUDFWHULVWLFV�DW�WKH�WLPH�

the investment is made:
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  a)��D�SDWULPRQ\�HTXDO�WR�RU�JUHDWHU�WKDQ��������PLQLPXP�OHJDO�PRQWKO\�VDODULHV��60/09���DSSUR[LPDWHO\�

86'�����������

  b)��DQ�LQYHVWPHQW�SRUWIROLR�LQ�VHFXULWLHV��RWKHU�WKDQ�FROODERUDWLYH�ĆQDQFLQJ�VHFXULWLHV��HTXDO�WR�RU�JUHDWHU�

WKDQ�������60/09��DSSUR[LPDWHO\�86'�����������

  c)��FHUWLĆFDWLRQ�RI�PDUNHW� SURIHVVLRQDO� DV� DQ�RSHUDWRU� LVVXHG�E\� D� VHOI�UHJXODWRU\�ERG\�RI� WKH� VWRFN�

PDUNHW��

 d)�DQ�HQWLW\�VXSHUYLVHG�E\�WKH�)LQDQFLDO�6XSHULQWHQGHQFH�RI�&RORPELD��RU

 e)�D�IRUHLJQ�RU�PXOWLODWHUDO�ĆQDQFLDO�DJHQF\�

2Q� WKH�RWKHU�KDQG��QRQ�TXDOLĆHG� LQYHVWRUV�DUH� WKRVH�ZKR�GR�QRW�FRPSO\�ZLWK�DQ\�RI� WKH�DIRUHVDLG�

FKDUDFWHULVWLFV�

&RQVLGHULQJ� WKH� DERYH�� 6HFWLRQ� ����������� RI� 'HFUHH� ����� HVWDEOLVKHV� WKDW� WKH� PD[LPXP� DPRXQW�

RI� ĆQDQFLQJ� WKDW� HDFK� RI� WKH� UHFHLYHUV� FDQ� UDLVH� WKURXJK� FROODERUDWLYH� ĆQDQFLQJ� PHFKDQLVPV� RU�

FURZGIXQGLQJ�FDQQRW�EH�JUHDWHU� WKDQ��������60/09�DQG�� LQ�QR�FDVH��JUHDWHU� WKDQ�������60/09�

�DSSUR[LPDWHO\�86'����������ZKHQ�WKH�LQYHVWRUV�DUH�RQO\�QRQ�TXDOLĆHG�

It is important to bear in mind that the limits on the amount previously indicated must be applied 

UHJDUGOHVV�RI�WKH�QDWXUH�RI�WKH�PHWKRG�RI�WKH�FURZGIXQGLQJ�DSSOLHG�LQ�WKH�SURMHFW��ZKHWKHU�LW�LV�HTXLW\�

FURZGIXQGLQJ�RU�GHEW�FURZGIXQGLQJ�WKURXJK�VHFXULWLHV�

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

$V�VWDWHG�DERYH��'HFUHH������HVWDEOLVKHV� WZR�W\SHV�RI�SXUFKDVHUV�RU� LQYHVWRUV��TXDOLĆHG�DQG�QRQ�

TXDOLĆHG��,Q�WKLV�VHQVH��UHVWULFWLRQV�KDYH�EHHQ�LPSRVHG�RQ�WKH�OLPLWV�DSSOLFDEOH�WR�WKH�DPRXQWV�WKDW�FDQ�

EH�UDLVHG�E\�WKH�UHFHLYHUV�WKURXJK�WKH�FURZGIXQGLQJ�FRPSDQLHV�IRU�WKH�SURMHFWV��

)XUWKHUPRUH��'HFUHH������GHWHUPLQHV� UHVWULFWLRQV�RQ� WKH�DPRXQWV�RI� WKH� LQYHVWPHQWV� WKDW�FDQ�EH�

GRQH� E\� WKH� QRQ�TXDOLĆHG� LQYHVWRUV�� ,Q� WKLV� VHQVH�� WKHVH� SXUFKDVHUV� DUH� SURKLELWHG� IURP� LQYHVWLQJ�

WKRXJK�FROODERUDWLYH�ĆQDQFLQJ�FRPSDQLHV�PRUH�WKDQ�����RI�WKHLU�DQQXDO�LQFRPH�RU�WKHLU�SDWULPRQ\��

ZKLFKHYHU�LV�JUHDWHU��

,Q�WKH�FDVH�RI�TXDOLĆHG�LQYHVWRUV��WKH�DERYH�UHVWULFWLRQ�GRHV�QRW�DSSO\�

���: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"

7KHUH�DUH�GLIIHUHQW�LQIRUPDWLRQ�UHTXLUHPHQWV�SURYLGHG�XQGHU�'HFUHH������

6HFWLRQ� ����������� RI� 'HFUHH� ����� RI� ����� PRGLĆHG� E\� 'HFUHH� ����� RI� ����� LQGLFDWHV� WKDW� WKH�

IROORZLQJ�LQIRUPDWLRQ�QHHGV�WR�GH�GLVFORVHG�WR�LQYHVWRUV�E\�WKH�FURZGIXQGLQJ�FRPSDQLHV��ZLWKRXW�FRVW��

through the websites of such companies or any other means that guarantees access: 

 a)��WKH�RSHUDWLQJ�UHJXODWLRQV�RI�WKH�ĆQDQFLQJ�DFWLYLW\�FDUULHG�RXW�E\�WKH�FURZGIXQGLQJ�FRPSDQ\��ZKLFK�

PXVW�EH�DSSURYHG�E\�WKH�)LQDQFLDO�6XSHULQWHQGHQFH�
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 b)��WKH�GHVFULSWLRQ�LQ�D�QRQ�WHFKQLFDO�ODQJXDJH�RI�HDFK�RI�WKH�SURMHFWV�WR�EH�ĆQDQFHG�LQ�RUGHU�WR�SURYLGH�

WKH�QHFHVVDU\�LQIRUPDWLRQ�WR�DOORZ�DQ�LQYHVWRU�D�ZHOO�IRXQGHG�MXGJHPHQW�RQ�WKH�ĆQDQFLQJ�GHFLVLRQ�

RI�WKH�SURMHFW��LQ�DFFRUGDQFH�ZLWK�DUWLFOH������������RI�'HFUHH������RI�������

 c)�WKH�FODVVLĆFDWLRQ�SURFHGXUH�RI�WKH�SURMHFWV��

 d)��WKH�GHVFULSWLRQ�RI�WKH�PDLQ�ĆQDQFLQJ�HOHPHQWV�GHWHUPLQHG�E\�WKH�UHFHLYHU��ZKLFK��DV�D�PLQLPXP��DUH�

related to:

 

��L���WKH�DPRXQW��WHUP�DQG�SULFH�RI�WKH�LVVXDQFH�RU�SODFHPHQW�UDWH�RI�WKH�ĆQDQFLQJ��H[SUHVVHG�LQ�DQQXDO�

HIIHFWLYH�WHUPV��

��LL���LQ�WKH�FDVH�RI�GHEW�VHFXULWLHV��WKH�DPRUWLVDWLRQ�WDEOH�ZLWK�WKH�DPRXQW��QXPEHU�DQG�SHULRGLFLW\�RI�WKH�

SD\PHQWV�WR�EH�PDGH�E\�WKH�UHFLSLHQW�RI�WKH�FUHGLW��

��LLL��WKH�SHQDOWLHV�IRU�GHIDXOW��

��LY��ZLWKGUDZDO�DQG�SUHSD\PHQW�HYHQWV��

��Y��SD\PHQW�DQG�FROOHFWLRQ�PHFKDQLVPV�

��YL���WKH�SURFHGXUH�IRU�HYHQWV�LQ�ZKLFK�ĆQDQFLQJ�DPRXQWV�DUH�QRW�PHW�DQG�PHFKDQLVPV�WR�UHWXUQ�WKH�

DPRXQWV�WR�WKH�SXUFKDVHUV��DQG�

��YLL��WKH�FRVWV�RU�H[SHQVHV��LQFOXGLQJ�WD[HV��UHODWHG�WR�WKH�UHWXUQ�SURFHGXUH�DIRUHVDLG�PHQWLRQHG�

 e)  a warning that the crowdfunding company that performs the crowdfunding activity does not hold 

WKH�VWDWXV�RI�FUHGLW�HVWDEOLVKPHQW�RU�VHFXULWLHV�LQWHUPHGLDU\�

 f)��WKH�IHHV�FKDUJHG�E\�WKH�FURZGIXQGLQJ�FRPSDQ\�DQG�DQ\�RWKHU�FRPPLVVLRQ��FKDUJH�RU�ZLWKKROGLQJ�

WKDW�PD\�DSSO\��

 g)�WKH�PHFKDQLVPV�IRU�WKH�FROOHFWLRQ�RI�UHVRXUFHV�UHODWHG�WR�WKH�ĆQDQFLQJ�RI�WKH�SURMHFW�

 K��WKH�SURFHGXUHV�DQG�V\VWHPV�HVWDEOLVKHG�WR�PDLQWDLQ�DQG�GLVWULEXWH�WKH�IXQGV�RI�LQYHVWPHQWV�

 i)��WKH�ĆQDQFLDO�LQIRUPDWLRQ�UHODWHG�WR�WKH�HYROXWLRQ�RI�WKH�ĆQDQFLQJ�RI�HDFK�RI�WKH�SURMHFWV��LQGLFDWLQJ�DW�

OHDVW�WKH�QXPEHU�RI�SXUFKDVHUV��DPRXQWV�ĆQDQFHG�DQG�FRQGLWLRQV�RI�WKH�ĆQDQFLQJ��DQG�

 j)�WKH�SURFHGXUHV�WR�SURFHVV�UHTXHVWV��TXHVWLRQV�DQG�FODLPV�

$OVR�� FURZGIXQGLQJ� FRPSDQLHV�KDYH� WKH� OHJDO� GXW\� WR� UHSRUW� WR� WKH�ĆQDQFLDO� LQIRUPDWLRQ�RSHUDWRUV�

RI�/DZ������RI������LQIRUPDWLRQ�UHJDUGLQJ�WKH�RULJLQ��PRGLĆFDWLRQ�RU�WHUPLQDWLRQ�RI�WKH�REOLJDWLRQV�

FRQWUDFWHG� E\� WKH� UHFHLYHUV�� LQFOXGLQJ� WKHLU� DPRXQW� DQG� SD\PHQW� UHSRUWV�� LQ� D� PD[LPXP� WHUP� RI�

WKUHH�GD\V�IURP�WKH�GDWH�RI�WKH�HYHQW��WKH�UHFHSWLRQ�RI�WKH�LQIRUPDWLRQ�RU�WKH�PRPHQW�LQ�ZKLFK�WKH�

FURZGIXQGLQJ�FRPSDQ\�EHFDPH�DZDUH�RI�LW�

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

equity crowdfunding in your country.

,Q�0X³R]�7DPD\R�	�$VRFLDGRV�ZH�KDYH�EHHQ�YHU\�DFWLYH�SURPRWLQJ�FURZGIXQGLQJ�DFWLYLWLHV�LQ�&RORPELD�

and have actively engaged with entrepreneurs to help in the development of this industry to provide 

DOWHUQDWLYH�ĆQDQFH�PHFKDQLVPV�IRU�VWDUW�XSV�

1HYHUWKHOHVV��WKH�LVVXDQFH�RI�'HFUHH������RI������KDV�QRW�KDG�WKH�LQWHQGHG�HIIHFWV�FRQVLGHUHG�E\�WKH�

UHJXODWRUV��DQG�KDV�EHFRPH��LQ�D�ZD\��D�EDUULHU�WR�WKH�GHYHORSPHQW�RI�HTXLW\�FURZGIXQGLQJ�LQ�&RORPELD��

$OWKRXJK�WKH�UHJXODWLRQV�DGGUHVV�VRPH�RI�WKH�ELJJHVW�FRQFHUQV�DERXW�WKLV�PHFKDQLVP�VXFK�DV�SXEOLF�
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offers and massive and usual collection of funds and establishes the rules to effectively avoid such 

ULVNV�� LW�GHWHUPLQHG�WKDW�FURZGIXQGLQJ�FRPSDQLHV�ZHUH�REOLJHG�WR� LQFRUSRUDWH� WKHPVHOYHV�DV�VWRFN�

FRPSDQLHV�DQG�FDUU\�RXW�DQ�DXWKRULVDWLRQ�SURFHVV�EHIRUH�WKH�)LQDQFLDO�6XSHULQWHQGHQFH�DQG�UHJLVWHU�

EHIRUH�WKH�1DWLRQDO�$JHQWV�5HJLVWU\�RI�WKH�6WRFN�0DUNHW��51$09��DV�SHU�LWV�QDPH�LQ�6SDQLVK���7KLV�

UHJXODWRU\�EXUGHQ�KDV�� WR� D� FHUWDLQ� H[WHQW�� GLVLQFHQWLYLVHG� WKH� DFWLYLW\��ZKLFK�KDV�QRW� EHHQ� DEOH� WR�

FRQVROLGDWH�DV�RI�WRGD\��

)XUWKHUPRUH��WKH�)LQDQFLDO�6XSHULQWHQGHQFH�KDV�QRW�UHJXODWHG�WKH�UHTXLUHPHQWV�IRU�WKH�FRQVWLWXWLRQ�

RI�PLQLPXP�FDSLWDO�RI�HTXLW\�FURZGIXQGLQJ�FRPSDQLHV��$V�VXFK��DV�RI�WRGD\�WKHUH�DUH�QR�UHTXLUHPHQWV��

EXW�WKRVH�FRXOG�FRPH�WR�H[LVW�LQ�WKH�QHDU�IXWXUH�

1HYHUWKHOHVV�� WKH� IDFW� WKDW�&RORPELDQ� UHJXODWRUV� KDYH� DGGUHVVHG� WKH�PDWWHU�� DQG� WKH� DSSURDFK� RI�

WKH�FXUUHQW�JRYHUQPHQW�WRZDUGV�WKH�SURPRWLRQ�RI�WKH�ĆQWHFK�VHFWRU��PD\�SURYLGH�RSSRUWXQLWLHV�WR�

SURPRWH�FHUWDLQ�UHJXODWRU\�DGMXVWPHQWV�WR�DOORZ�WKLV�VHFWRU�WR�WKULYH�

$OVR��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�DUWLFOH������������RI�'HFUHH������RI������VWDWHV�WKDW�VHFWLRQ����RI�WKH�

'HFUHH�ZLOO�EH�DSSOLFDEOH�WR�HQWLWLHV�WKDW�GHYHORS�FURZGIXQGLQJ�DFWLYLWLHV�LQ�&RORPELD�DQG�DUH�UHVLGHQWV�

RI�WKH�FRXQWU\��DV�ZHOO�DV�WKH�UHFHSWRUV�DQG�FRQWULEXWRUV�WKDW�SDUWLFLSDWH�LQ�WKHP��PHDQLQJ�WKDW�WKRVH�

UHFHSWRUV�ZRXOG�KDYH� WR�EH�&RORPELDQ� UHVLGHQWV�� ,Q� RWKHU�ZRUGV�� VXFK�SURYLVLRQV�ZRXOG�QRW� DSSO\�

to operations executed by Colombian residents through platforms or crowdfunding organisations 

GRPLFLOHG�RU�RSHUDWLQJ�RXWVLGH�&RORPELD�

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

CONTACT

)HOLSH�7U¯DV�9LVEDO��3DUWQHU��

IHOLSH�WULDV#PWDOHJDO�FR

)HUQDQGR�%HUP¼GH]��6HQLRU�$VVRFLDWH�

IHUQDQGR�EHUPXGH]#PWDOHJDO�FR

ZZZ�PWDOHJDO�FR�HQ�
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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"

7R� GDWH�� SHHU�WR�SHHU� OHQGLQJ� LQ� &RORPELD� LV� \HW� WR� EH� UHJXODWHG� DQG� LV� WKHUHIRUH� JRYHUQHG� XQGHU�

JHQHUDOO\�DSSOLFDEOH�ODZV�IRU�FLYLO�DQG�FRPPHUFLDO�PDWWHUV�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

$OWKRXJK�LW�LV�QRW�UHJXODWHG�DV�VXFK��WKH�PDLQ�UHJXODWRU\�DFWRU�LV�WKH�)LQDQFLDO�6XSHULQWHQGHQFH��ZKLFK�

RYHUVHHV�LVVXLQJ�VSHFLĆF�ĆQDQFLDO�UHJXODWLRQV�

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

(YHQ� WKRXJK� SHHU�WR�SHHU� OHQGLQJ� LQ� &RORPELD� KDV� QRW� \HW� EHHQ� UHJXODWHG�� WKH� H[HFXWLRQ� RI� ORDQ�

FRQWUDFWV�RU�WKH�HQWHULQJ�LQWR�SDVVLYH�DQG�GHEW�UHODWHG�REOLJDWLRQV�KDV�EHHQ�OLPLWHG�E\�&RORPELDQ�ODZ�

LQ�UHODWLRQ�WR�PDVVLYH�DQG�XVXDO�FROOHFWLRQ�RI�PRQH\�IURP�WKH�SXEOLF��

,Q�DFFRUGDQFH�ZLWK�'HFUHH������RI������FRPSLOHG�WKURXJK������RI�������LW�LV�XQGHUVWRRG�WKDW�D�PDVVLYH�

DQG�XVXDO�FROOHFWLRQ�RI�PRQH\�IURP�WKH�SXEOLF�KDSSHQV�ZKHQ��L��DQ�LQGLYLGXDO�RU�FRPSDQ\�UHFHLYHV�VXPV�

RI�PRQH\�IURP�RYHU����GLIIHUHQW�WKLUG�SDUWLHV��RU��ZLWKRXW�UHJDUG�IRU�WKH�QXPEHU�RI�SDUWLHV��KDV�HQWHUHG�

LQWR����RU�PRUH�REOLJDWLRQV�RU�GHEWV�WKDW�LQYROYH�WKH�UHWXUQ�RI�PRQH\�ZLWKRXW�SURYLGLQJ�D�VHUYLFH�RU�

JRRG�LQ�H[FKDQJH��RU��LL��ZKHQ�DQ�LQGLYLGXDO�RU�FRPSDQ\�KDV�H[HFXWHG�GXULQJ�WKUHH�FRQVHFXWLYH�PRQWKV�

RYHU����PDQGDWH�FRQWUDFWV�ZLWK�WKH�SXUSRVH�RI�DGPLQLVWUDWLQJ�WKH�PRQH\�RI�LWV�SULQFLSDO�WR��D��LQYHVW�

WKHP�LQ�QHJRWLDEOH�LQVWUXPHQWV�RU�YDOXHV���E��VHOO�FUHGLW�RU�LQYHVWPHQW�ERQGV�LQ�RUGHU�WR�WUDQVIHU�WKH�

SURSHUW\�RI�WLWOHV��RU��F��IUHHGRP�RI�DOO�EXVLQHVV�DGPLQLVWUDWLRQ�

,Q�DQ\�RI�WKH�FDVHV�VWDWHG�DERYH��WKHUH�ZLOO�EH�D�PDVVLYH�DQG�XVXDO�FROOHFWLRQ�RI�PRQH\�VKRXOG�WKH�VXP�

RI�DOO�RSHUDWLRQV�DGG�XS�WR�PRUH�WKDQ�����RI�WKH�OLTXLG�DVVHWV�RI�WKH�LQGLYLGXDO�RU�FRPSDQ\��RU�LI�WKH\�DUH�

WKH�UHVXOW�RI�D�SXEOLF�RU�SULYDWH�RIIHU�WR�XQGHWHUPLQHG�WKLUG�SDUWLHV��RU�WKH�XVDJH�RI�DQ\�RWKHU�V\VWHP�RU�

PHDQ�ZLWK�LGHQWLFDO�RU�OLNH�HIIHFWV�WR�WKRVH�RI�UHFHLYLQJ�WKH�IXQGV��

$V�VXFK��LW�PXVW�EH�XQGHUVWRRG�WKDW�SHHU�WR�SHHU�OHQGLQJ�SODWIRUPV�FDQQRW�EH�D�VWDJH�IRU�WKH�H[HFXWLRQ�

RI�RSHUDWLRQV�UHODWHG�WR�WKH�H[HUFLVH�RI�DFWLYLWLHV�WKDW�DUH�H[FOXVLYH�WR�ĆQDQFLDO�LQVWLWXWLRQV�FRQWUROOHG�

DQG�VXUYHLOOHG�E\�WKH�)LQDQFLDO�6XSHULQWHQGHQFH�RI�&RORPELD�

7KHUHIRUH��DFWLYLWLHV�VXFK�DV�FROOHFWLRQ�RI�SXEOLF�UHVRXUFHV�DQG�ĆQDQFLDO�LQWHUPHGLDWLRQ�DUH�QRW�DOORZHG�

IRU�SHHU�WR�SHHU�OHQGLQJ�SODWIRUPV�

���$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"�
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<HV��WKHUH�DUH�UHVWULFWLRQV�RQ�WKH�W\SH�RI�SHUVRQV�ZKR�FDQ�OHQG�DQG�RQ�WKH�UDWH�RI� LQWHUHVW�WKDW�FDQ�

EH�FKDUJHG��7KRVH�UHVWULFWLRQV�GHULYH�IURP��L��WKH�W\SH�RI�ORDQ�FRQWUDFWV�XVHG��DQG��LL��WKH�RULJLQ�RI�WKH�

UHVRXUFHV�EHLQJ�OHQW��

)LUVWO\��IRU�WKH�SUHVHQW�FDVH��WKH�W\SH�RI�ORDQ�FRQWUDFWV�ZRXOG�EH�HLWKHU�FLYLO�ORDQV�RU�UHJXODU�FRPPHUFLDO�

ORDQV�� ZKLFK� GR� QRW� QHFHVVDULO\� LQYROYH� WKH� QHHG� IRU� DSSURYDO�� UHJLVWU\� RU� WKH� XVH� RI� DQ\� VSHFLĆF�

FRUSRUDWH�W\SHV��

,Q�RXU�RSLQLRQ��DQG�WR�WKH�H[WHQW�WKDW�WKHUH�LV�QR�UHJXODWLRQ�RQ�WKH�PDWWHU��ZH�GR�QRW�FRQVLGHU�WKDW�WKLV�

ZRXOG�DSSO\�LQ�WKH�SUHVHQW�FDVH��DV�SHHU�WR�SHHU�OHQGLQJ�LV�GRQH�E\�ORDQLQJ�DQ�LQGLYLGXDO�RU�FRPSDQ\èV�

RZQ� UHVRXUFHV�� 7KLV� PHDQV� WKDW� WKHUH� ZRXOG� EH� QR� FRQWURO� E\� WKH� )LQDQFLDO� 6XSHULQWHQGHQFH� DQG�

WKHUHIRUH��LQ�JHQHUDO�WHUPV��ZRXOG�QRW�UHTXLUH�DQ\�VSHFLĆF�FRUSRUDWH�VWUXFWXUH�RU�DXWKRULVDWLRQ�

$V�IRU�WKH�PD[LPXP�LQWHUHVW�UDWHV��&RORPELDQ�ODZ�UHJXODWHV�WKLV�PDWWHU�IRU�ERWK�FLYLO�DQG�FRPPHUFLDO�

W\SHV�RI�ORDQV��

)RU�WKH�FDVH�RI�FLYLO�ORDQV��WKH�ĆUVW�UHOHYDQW�SURYLVLRQ�GHULYHV�IURP�DUWLFOH������RI�WKH�&LYLO�&RGH��DQG�

LW�VWDWHV�WKDW�VKRXOG�WKH�SDUWLHV�QRW�VSHFLI\�WKH�LQWHUHVW�UDWH�WKDW�ZLOO�EH�FKDUJHG��WKH�OHJDO�LQWHUHVW�UDWH�

ZLOO�DSSO\��OHYLHG�DW����SHU�\HDU��

7KH�VHFRQG�SURYLVLRQ� IRXQG� LQ�DUWLFOH������VWDWHV� WKDW�� VKRXOG� WKH� LQWHUHVW� UDWH�EH�VSHFLĆHG�E\� WKH�

SDUWLHV��VDLG�VWLSXODWLRQ�FDQQRW�H[FHHG�����WLPHV�WKH�&XUUHQW�%DQNLQJ�,QWHUHVW�UDWH�

2Q�WKH�RWKHU�KDQG��VKRXOG�WKH�ORDQ�FRQWUDFW�EH�FRQVLGHUHG�FRPPHUFLDO�XQGHU�WKH�IUDPH�RI�PHUFDQWLOH�

RSHUDWLRQV�FRQWDLQHG�LQ�DUWLFOHV����WR����RI�WKH�&RORPELDQ�&RPPHUFLDO�&RGH��WKH�PD[LPXP�LQWHUHVW�

UDWH�ZLOO�EH�����WLPHV�WKH�&XUUHQW�%DQNLQJ�,QWHUHVW�UDWH��ZKLFK�YDULHV�GHSHQGLQJ�RQ�WKH�W\SH�RI�FUHGLW�

EHLQJ�H[HFXWHG��7KHVH�UDWHV�DUH�GHWHUPLQHG�PRQWKO\�LQ�&RORPELD�E\�WKH�)LQDQFLDO�6XSHULQWHQGHQFH��

7KH� &XUUHQW� %DQNLQJ� ,QWHUHVW� DQQXDO� UDWH� IRU� WKH�PRQWK� RI� -XQH� ����� IRU� FRQVXPSWLRQ� FUHGLWV� LV�

��������DQG��������DQQXDO�UDWH�IRU�WKH�XVXU\�UDWH�

/HQGLQJ� PRQH\� DW� KLJKHU� UDWHV� WKDQ� WKH� PD[LPXP� RQHV� SURYLGHG� E\� ODZ� DWWUDFWV� ERWK� HFRQRPLF�

VDQFWLRQV� OLNH� ORVLQJ�WKH�DPRXQW�FKDUJHG� LQ�H[FHVV��DORQJ�ZLWK�D�SHQDOW\�RI�GRXEOH�WKH�DPRXQW��DQG�

FULPLQDO�OLDELOLW\��

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

8VXDOO\��WKHUH�ZRXOG�EH�QR�UHTXLUHPHQWV�IRU�WKH�RQOLQH�SODWIRUP�DQG�RU�WKH�OHQGHUV�WR�REWDLQ�D�OLFHQFH�

RU�EH�UHJLVWHUHG��QRU�ZRXOG�WKH\�KDYH�WR�FRPSO\�ZLWK�SDUWLFXODU�UXOHV��

7KH�RQO\�FDVH� LQ�ZKLFK� WKHUH�ZRXOG�EH�D�QHHG� IRU�DQ�RQOLQH�SODWIRUP�RU� OHQGHU� WR�FRPSO\�ZLWK�DQ\�

UHTXLUHPHQWV� ZRXOG� EH� RQH� ZKHUH� WKH� OHQGHUV� SXUVXH� W\SHV� RI� OHQGLQJ� WKDW� UHTXLUH� )LQDQFLDO�

6XSHULQWHQGHQFH�DSSURYDO�DQG�VSHFLĆF�FRUSRUDWH�VWUXFWXUHV�

1HYHUWKHOHVV�� LQ�RXU�RSLQLRQ�LW�ZRXOG�QRW�EH�WKH�FDVH�IRU�SHHU�WR�SHHU� OHQGLQJ��DV� LW�ZRXOG�UHJXODUO\�
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structure itself around civil and commercial loan contracts through the loaning of an individual or 

FRPSDQ\èV�RZQ�UHVRXUFHV�

$V�IRU�WKH�RQOLQH�SODWIRUP��RWKHU�SODWIRUPV�LQ�WKH�WUDQVSRUWDWLRQ�DQG�VHUYLFH�LQGXVWULHV�DOUHDG\�RSHUDWH�

LQ�&RORPELD��ZKRVH�SXUSRVH�LV�QRW�WR�SURYLGH�D�GLUHFW�VHUYLFH�DV�VXFK�LQ�WKRVH�LQGXVWULHV��EXW�UDWKHU�WR�

FRQQHFW�LQGLYLGXDOV�ZKR�RIIHU�D�VHUYLFH�ZLWK�WKRVH�ZKR�UHTXLUH�LW��

6LQFH�SHHU�WR�SHHU�OHQGLQJ�LV�\HW�WR�EH�UHJXODWHG��WKH�)LQDQFLDO�6XSHULQWHQGHQFH�GRHV�QRW�KDYH�VSHFLĆF�

UHTXLUHPHQWV�IRU�WKRVH�W\SHV�RI�VHUYLFHV�WR�GDWH��+RZHYHU��&RORPELD�ZRXOG�VWLOO�IDFH�WKH�UHJXODWRU\�

ULVN�RI�KDYLQJ�UXOHV�LPSOHPHQWHG�WKDW�PD\�DIIHFW�D�SDUWLFXODU�EXVLQHVV�PRGHO�LQ�WKH�VHFWRU�

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

,Q� &RORPELD� WKHUH� DUH� QR� UHTXLUHPHQWV� IRU� PDUNHWLQJ� DQG� SURPRWLRQDO� GRFXPHQWV� DQG� DFWLYLWLHV�

VSHFLĆFDOO\�IRU�WKLV�W\SH�RI�VHUYLFH��RWKHU�WKDQ�WKH�FRPPRQ�SURYLVLRQV�DQG�ODZV��7KLV�PHDQV�LQ�JHQHUDO�

WKH� SURKLELWLRQ� RQ� VXSSO\LQJ� IDOVH� DGYHUWLVHPHQWV�� FRPSOLDQFH�ZLWK� RIIHUV�PDGH� WR� WKH� SXEOLF�� DQG�

UHJXODWLRQV�UHJDUGLQJ�XVH�RI�SXEOLF�VSDFH�DQG�PHGLD��YHUDFLW\�RI�LQIRUPDWLRQ�DQG�RWKHUV��

0DLQO\��WKH�SURYLVLRQV�WKDW�FRXOG�DIIHFW�SHHU�WR�SHHU�OHQGLQJ�DQG�FUHDWH�UHTXLUHPHQWV�ZRXOG�EH�WKRVH�

DURXQG�WKH�LQIRUPDWLRQ�DQG�WUDQVSDUHQF\�RI�WKH�VHUYLFH�JLYHQ�WR�XVHUV��DV�ZHOO�DV�WKH�QHHG�WR�UHYLHZ�

and verify the origins of funds to ensure that no illegal activities such as massive and usual collection of 

PRQH\�IURP�WKH�SXEOLF��PRQH\�ODXQGHULQJ�RU�ĆQDQFH�WR�WHUURULVP�LV�EHLQJ�PDGH�WKURXJK�WKH�SODWIRUP��

LQ�RUGHU�WR�DYRLG�VDQFWLRQV�IRU�IDFLOLWDWLRQ�RI�LOOLFLW�DFWLYLWLHV�

$V� VXFK�� SODWIRUPV� WKDW� HQVXUH� WKLV� FRXOG� IUHHO\� PDUNHW� WKHLU� VHUYLFHV� ZLWKRXW� VDQFWLRQV� IURP�

JRYHUQPHQW�DXWKRULWLHV�

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

6KRXOG�WKH�VHUYLFHV�SURYLGHG�EH�FRQVLGHUHG�ĆQDQFLDO�FRQVXPHU�UHODWHG�PDWWHUV��E\�VWDWLQJ�WKDW�SODWIRUPV�IRU�

SHHU�WR�SHHU�OHQGLQJ�PXVW�EH�FRQWUROOHG�DQG�UHJXODWHG�E\�WKH�)LQDQFLDO�6XSHULQWHQGHQFH��DOO�WKH�SURYLVLRQV�

LQFOXGHG�LQ�/DZ������RI������UHJDUGLQJ�WKH�SURWHFWLRQ�RI�ĆQDQFLDO�FRQVXPHUV�ZRXOG�EH�DSSOLFDEOH��

7KRVH� LQFOXGH�� EXW� DUH� QRW� OLPLWHG� WR�� WKH� QHHG� IRU� HGXFDWLRQ� DQG� DGHTXDWH� H[SODQDWLRQV� RQ� WKH�

IXQFWLRQLQJ�RI�WKH�V\VWHP�DQG�W\SH�RI�VHUYLFH�SURYLGHG��WKH�PDUNHWV��WKH�DELOLW\�WR�SD\�LQWHUHVW�UDWHV�

DQG�FUHGLWV�RI�XQGHU�����PLQLPXP�OHJDO�ZDJHV�LQ�DQWLFLSDWLRQ��DQG�RWKHUV��7KLV�ZRXOG�UHTXLUH�UHSRUWV�

WR� DQG� DXWKRULVDWLRQ� IURP� WKH� )LQDQFLDO� 6XSHULQWHQGHQFH� IRU� WKH� OHQGHUV�� DORQJVLGH� RWKHU� VSHFLĆF�

SURYLVLRQV�IRU�DWWHQWLRQ�FHQWUHV��UHVSRQVH�SURJUDPPHV�DQG�ĆQDQFLDO�EDFNLQJV��

,Q�WKH�FDVH�WKDW�WKRVH�UHJXODWLRQV�GR�QRW�DSSO\��WKH�RWKHU�SRWHQWLDO�UHJXODWLRQ�ZRXOG�EH�WKH�&RQVXPHU�

3URWHFWLRQ�6WDWXWH�DQG� LWV�GLIIHUHQW�SURYLVLRQV�RQ�TXDOLW\�RI� VHUYLFHV��DGHTXDWH�DGYHUWLVHPHQWV�DQG�

JXDUDQWHHV�IRU�SURGXFWV�RU�VHUYLFHV��DQG�DOO�RWKHU�ULJKWV�DQG�REOLJDWLRQV�FRQWDLQHG�LQ�WKH�VWDWXWH�

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�
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,Q�UHFHQW�\HDUV��WKH�&RORPELDQ�&RQJUHVV�DQG�GLIIHUHQW�DFWRUV�KDYH�EHHQ�DFWLYHO\�GLVFXVVLQJ�WKH�QHHG�WR�

LVVXH�VSHFLĆF�UHJXODWLRQV�IRU�ĆQWHFK�FRPSDQLHV�DQG�EXVLQHVV�PRGHOV�

$V�VXFK��WKHUH�DUH�QRQ�JRYHUQPHQWDO�DJHQFLHV�OLNH�&RORPELD�)LQWHFK�WKDW�DUH�ZRUNLQJ�WRJHWKHU�ZLWK�

WKH�)LQDQFLDO�6XSHULQWHQGHQFH��UHYLHZLQJ�WKH�SRVVLELOLW\�RI�VWDUWLQJ�VDQGER[�UHJXODWLRQ�SURFHVVHV�RQ�

SHHU�WR�SHHU�OHQGLQJ�RSHUDWLRQV�LQ�RUGHU�WR�GHWHUPLQH�KRZ�WR�EHVW�VWUXFWXUH�WKH�QRUPV�WKDW�JRYHUQ�LW��

PDNLQJ�LW�IDYRXUDEOH�DQG�IULHQGO\�IRU�ĆQDO�XVHUV�

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

CONTACT

)HOLSH�7U¯DV�9LVEDO��3DUWQHU��

IHOLSH�WULDV#PWDOHJDO�FR

)HUQDQGR�%HUP¼GH]��6HQLRU�$VVRFLDWH�

IHUQDQGR�EHUPXGH]#PWDOHJDO�FR

ZZZ�PWDOHJDO�FR�HQ�


