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UHFHQWO\�VWDUWHG�WR�RSHUDWH��)LQDOO\��WKH�SURMHFWV�WR�EH�ĆQDQFHG�WKURXJK�FURZGIXQGLQJ�SODWIRUPV�DUH�PRUH�DQG�PRUH�GLYHUVH��
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COCUZZA & ASSOCIATI STUDIO LEGALE

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"

7KH�,WDOLDQ�UHJXODWLRQ�RQ�HTXLW\�FURZGIXQGLQJ�ZDV�LQWURGXFHG�LQ������IRU�ĆQDQFLQJ�VWDUW�XSV��/DWHU�RQ��

LQ������DQG�LQ������WKH�OHJLVODWLRQ�ZDV�DPHQGHG��DQG�ĆQDOO\�H[WHQGHG�HTXLW\�FURZGIXQGLQJ�IRU�ĆQDQFLQJ�

VPDOO�DQG�PHGLXP�VL]HG�FRPSDQLHV��HYHQ�LI�QRW�VWDUW�XSV���7KH�SURYLVLRQV�RQ�HTXLW\�FURZGIXQGLQJ�DUH�

FRQWDLQHG�LQ�WKH�ODZ�RQ�ĆQDQFLDO�DFWLYLW\��VR�FDOOHG�78)��/HJLVODWLYH�'HFUHH�����������

$IWHU�WKDW��WKH�,WDOLDQ�)LQDQFH�$FW�KDV�EHHQ�DPHQGHG�VHYHUDO�WLPHV�ZLWK�UHJDUGV�WR�HTXLW\�FURZGIXQGLQJ�

UHJXODWLRQ��+RZHYHU��VXFK�DFW��DQG�LWV�VXEVHTXHQW�DPHQGPHQWV��UHPDLQV�WKH�UHIHUHQFH�SRLQW�IRU�HTXLW\�

FURZGIXQGLQJ�UHJXODWLRQ�LQ�,WDO\�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�,WDOLDQ�JRYHUQPHQW�DJHQF\�IRU�OLVWHG�FRPSDQLHV�DQG�ĆQDQFLDO�DFWLYLW\��FDOOHG�&2162%��LV�WKH�RQH�

LQGLFDWHG�IRU�VXSHUYLVLQJ�DQG�UHJXODWLQJ�HTXLW\�FURZGIXQGLQJ�RSHUDWLRQV�LQ�,WDO\��

,Q� ������ &2162%� LVVXHG� D� UHVROXWLRQ� FRQWDLQLQJ� WKH� UHJXODWLRQ� RQ� FDSLWDO� UDLVLQJ� WKURXJK� RQOLQH�

SRUWDOV��ZKLFK�LV�HTXLYDOHQW�WR�HTXLW\�FURZGIXQGLQJ���7KH�UHJXODWLRQ�ZDV�XSGDWHG�LQ������DQG�LQ�������

$PRQJ�RWKHU�WKLQJV��WKH�UHJXODWLRQ�SURYLGHV�IRU�WKH�GXW\�IRU�SURYLGHUV�WR�EH�OLVWHG�LQ�D�VSHFLĆF�UHJLVWU\��

LQIRUPDWLYH�GLVFORVXUH�WR�EH�GRQH�E\�SURYLGHUV�WR�FOLHQWV��DQG�VRPH�UXOHV�UHJDUGLQJ�WKH�FRQWHQW�RI�WKH�

WHUPV�RI�WKH�RIIHU��

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

,Q�,WDO\��WKH�PD[LPXP�DPRXQW�WKDW�FDQ�EH�UDLVHG�ZLWK�D�VLQJOH�FURZGIXQGLQJ�RSHUDWLRQ�LV�õ��PLOOLRQ�

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

7KHUH� DUH� QR� UHVWULFWLRQV� UHJDUGLQJ� WKH� W\SH� RI� SXUFKDVHU�� +RZHYHU�� SOHDVH� FRQVLGHU� WKDW�� LI� WKH�

SXUFKDVHU�LV�QRW�D�SURIHVVLRQDO�LQYHVWRU��KH�VKH�FDQQRW�EX\�PRUH�WKDQ�WKH�����RI�WKH�WRWDO�DPRXQW�VHW�

RXW�DV�WKH�WDUJHW�RI�WKH�RSHUDWLRQ��

)XUWKHUPRUH�� WKH� SURYLGHU� KDV� WR� HVWDEOLVK� WKDW� SXUFKDVHUV� DUH� DZDUH� RI� WKH� ULVNV� RI� WKH� HTXLW\�

FURZGIXQGLQJ�RSHUDWLRQ�E\�DVNLQJ�TXHVWLRQV�UHJDUGLQJ�FRPSUHKHQVLRQ�RI�WKH�ULVNV�

���: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"

7KH� LQIRUPDWLRQ� WR� EH� GLVFORVHG� WR� WKH� SXUFKDVHUV� LV� FRQWDLQHG� LQ� WKH� &2162%� UHJXODWLRQ� RQ�
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FURZGIXQGLQJ�DW�DQQH[����,Q�JHQHUDO��VXFK�LQIRUPDWLRQ�VKDOO�FRPSULVH��

•��WKH�FKDUDFWHULVWLFV�DQG�ULVNV�RI�WKH�RIIHU��
•��WKH�LGHQWLW\�RI�WKH�RIIHURU��
•��WKH�PRGDOLWLHV�RI�WKH�SXUFKDVH��
•��WKH�PRGDOLWLHV�IRU�EX\HUV�WR�ZLWKGUDZ�IURP�WKH�RSHUDWLRQ��WKH�SURYLVLRQ�RI�VXFK�D�IDFLOLW\�LV�PDQGDWRU\���
7KH�GRFXPHQWDWLRQ�FRQWDLQLQJ�WKH�LQIRUPDWLRQ�WR�EH�SURYLGHG�WR�EX\HUV�GRHV�QRW�KDYH�WR�EH�DSSURYHG�

E\�&2162%�RU�E\�DQ\�RWKHU�DXWKRULW\�� ,Q� IDFW��HYHU\�RIIHU�VXEPLWWHG�WR�WKH�SXEOLF�KDV�WR�FRQWDLQ�D�

GLVFODLPHU�LQGLFDWLQJ�WKDW�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�SURYLGHU�KDV�QRW�EHHQ�DSSURYHG�E\�&2162%�

���,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"

&2162%� UHJXODWLRQ� RQ� FURZGIXQGLQJ� SURYLGHV� D� OLVW� RI� UHTXLUHPHQWV� IRU� RSHUDWRUV� RI� HTXLW\�

FURZGIXQGLQJ� SODWIRUPV� LQ� RUGHU� WR� EH� HQOLVWHG� LQ� D� VSHFLĆF� UHJLVWHU� KHOG� E\�&2162%��ZKLFK� DOVR�

KDQGOHV�WKH�SURFHGXUH�IRU�WKH�OLVWLQJ�RI�WKH�RSHUDWRUV��

6XFK�UHTXLUHPHQWV�SHUWDLQ�ERWK�WR�WKH�ĆQDQFLDO�VWDWXV�RI�WKH�RSHUDWRUV�DQG�WR�WKHLU�JRRG�UHSXWDWLRQ��

8QGHU�WKH�ĆUVW�SURĆOH��RSHUDWRUV�QHHG�WR�KDYH�LQ�SODFH�SURSHU�JXDUDQWHHV�WR�VHFXUH�UHLPEXUVHPHQW�RI�

WKH�XVHUVè�DPRXQWV�PDQDJHG�E\�RSHUDWRUV�

:LWK�UHJDUGV�WR�WKH�JRRG�UHSXWDWLRQ��WKH�LQGLYLGXDOV�ZKR�RZQ�WKH�VKDUHV�RI�WKH�RSHUDWRU�FRPSDQ\�RU�

UXQ�LW�VKDOO�QRW�KDYH�DQ\�UHFRUG�ZLWK�UHJDUGV�WR�FHUWDLQ�FULPLQDO�RIIHQFHV�

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

equity crowdfunding in your country.

:KHQ� WKH� HTXLW\� FURZGIXQGLQJ� UHJXODWLRQ�ZDV� LPSOHPHQWHG� LQ� ,WDO\� LQ� ������ LW�ZDV� QRW� VXFFHVVIXO�

EHFDXVH�LW�ZDV�DSSOLFDEOH�RQO\�WR�D�IHZ�FRPSDQLHV�KDYLQJ�FHUWDLQ�WLJKW�UHTXLUHPHQWV��+RZHYHU��VLQFH�

WKH�PRVW�UHFHQW�DPHQGPHQWV�WR�VXFK�UHJXODWLRQ�KDYH�H[WHQGHG�WKH�UHDOP�RI�HTXLW\�FURZGIXQGLQJ��VXFK�

RSHUDWLRQV�DSSHDU�WR�KDYH�LQFUHDVHG�LQ�QXPEHU�DQG�LPSRUWDQFH�

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

CONTACT

&ODXGLR�&RFX]]D��3DUWQHU�

FFRFX]]D#FRFX]]DHDVVRFLDWL�LW

0DULD�*UD]LD�&RORPER��6HQLRU�$VVRFLDWH�

PJFRORPER#FRFX]]DHDVVRFLDWL�LW

ZZZ�FRFX]]DHDVVRFLDWL�FRP
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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"

3HHU�WR�SHHU�OHQGLQJ�LQ�,WDO\�LV�QRW�UHJXODWHG�E\�DQ\�DG�KRF�ODZ�SURYLVLRQ�

+RZHYHU�� SHHU�WR�SHHU� OHQGLQJ� IDOOV� LQWR� WKH� JHQHUDO� VHW� RI� UXOHV� SURYLGHG�E\� WKH� ,WDOLDQ�&LYLO�&RGH�

RQ� ORDQV�EHWZHHQ�SULYDWH�HQWLWLHV�RU� LQGLYLGXDOV� �DUWLFOH������RI�WKH� ,WDOLDQ�&LYLO�&RGH���DQG� LQWR�WKH�

SURYLVLRQV�RQ�PRQH\OHQGLQJ�FRQWDLQHG�LQ�WKH�/HJLVODWLYH�'HFUHH�����������VR�FDOOHG�78%��WKH�,WDOLDQ�

%DQN�$FW���7KH�DSSOLFDWLRQ�RI�78%�WR�SHHU�WR�SHHU� OHQGLQJ�ZDV�FRQĆUPHG�E\�WKH�%DQN�RI� ,WDO\� LQ� LWV�

GHFLVLRQ����������

$Q�DXWKRULVDWLRQ�IRU�PRQH\OHQGLQJ�LQ�JHQHUDO�LV�UHTXLUHG�XQGHU�,WDOLDQ�ODZ��

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

0RQH\OHQGLQJ�LV�DQ�DFWLYLW\�PRQLWRUHG�E\�WKH�%DQN�RI�,WDO\�

,Q� LWV� UROH� RI� QDWLRQDO� VXSHUYLVRU\� DXWKRULW\� RQ� EDQNLQJ� DQG� ĆQDQFLQJ�� VXFK� DXWKRULW\� KDV� WKH� GXW\�

WR�HQVXUH�SUXGHQW�PDQDJHPHQW�RI�LQWHUPHGLDULHV��WKH�RYHUDOO�VWDELOLW\�DQG�HIĆFLHQF\�RI�WKH�ĆQDQFLDO�

V\VWHP��DQG�FRPSOLDQFH�ZLWK�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKRVH�VXEMHFW�WR�VXSHUYLVLRQ�

8QGHU�WKLV�SURĆOH��LQ������%DQN�RI�,WDO\�VXVSHQGHG�WKH�DFWLYLW\�RI�D�FRPSDQ\�OHQGLQJ�PRQH\�EHFDXVH�

WKH�FRPSDQ\�GLG�QRW�UHVSHFW�WKH�QHFHVVDU\�UHTXLUHPHQWV�

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

7KHUH�LV�QR�SURYLVLRQ�UHJDUGLQJ�WKH�PD[LPXP�OHQGDEOH�DPRXQW��7KHUHIRUH��WKHUH�LV�QR�OLPLW�IRU�SHHU�WR�

SHHU�OHQGLQJ�

���$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"

8QGHU�WKLV�SURĆOH�WKH�,WDOLDQ�%DQN�$FW�SURYLGHV�WKDW�EDQNLQJ�DQG�ĆQDQFLDO�WUDQVDFWLRQV�ZLWK�WKH�SXEOLF�

DW�ODUJH�VKRXOG�EH�FDUULHG�RXW�RQO\�E\�DXWKRULVHG�HQWLWLHV��L�H��EDQNV�RU�RWKHU�ĆQDQFLDO�LQVWLWXWLRQV���6XFK�

SURYLVLRQV�DSSO\�DOVR�WR�RQOLQH�SRUWDO�SURYLGHUV�DQG�WR�ERUURZHUV��ZKR�GH�IDFWR�GHDO�ZLWK�WKH�VDYLQJV�

RI�WKH�SXEOLF�DW�ODUJH�

7KH�%DQN� RI� ,WDO\�� LQ� LWV� DERYHPHQWLRQHG� GHFLVLRQ� ���������� VWDWHG� WKDW� WKDW� SHHU�WR�SHHU� OHQGLQJ�

DFWLYLW\�GRHV�QRW�IDOO�LQWR�JDWKHULQJ�VDYLQJV�RI�WKH�SXEOLF�DW�ODUJH��ZKHQ�VXFK�DFWLYLW\�LV�FDUULHG�RXW�E\�

VSHFLĆF� FDWHJRULHV�RI� HQWLWLHV� RU�ZLWK� VSHFLĆF�PRGDOLWLHV�� L�H�� SD\PHQW� LQVWLWXWLRQ�� HOHFWURQLF�PRQH\�

LQVWLWXWLRQ�RU�ĆQDQFLDO�LQWHUPHGLDU\��ZKLFK�DUH�QRQHWKHOHVV�VXEMHFW�WR�D�SULRU�DXWKRULVDWLRQ�E\�%DQN�RI�

,WDO\��DQG�ZKLFK�DUH�VXEMHFW�WR�VSHFLĆF�UXOHV�FRQWDLQHG�LQ�WKH�,WDOLDQ�%DQNLQJ�$FW��

:LWK�UHJDUGV�WR�ERUURZHUV��WKH�UXOHV�RQ�EDQNLQJ�DQG�ĆQDQFLDO�WUDQVDFWLRQV�ZLWK�WKH�SXEOLF�DW�ODUJH�GR�
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QRW�DSSO\�LI�WKH�ERUURZLQJ�LV�SUHFHGHG�E\�D�QHJRWLDWLRQ�EHWZHHQ�OHQGHU�DQG�ERUURZHU��,I�WKLV�LV�QRW�WKH�

FDVH��WKH�DFWLYLW\�RI�WKH�ERUURZHUV�KDV�WR�EH�FRQVLGHUHG�DV�DFWLYLW\�RI�JDWKHULQJ�VDYLQJV�RI�WKH�SXEOLF�DW�

ODUJH��IRU�ZKLFK�VSHFLĆF�UHTXLUHPHQWV�DQG�DXWKRULVDWLRQV�DUH�QHFHVVDU\�

:LWK�UHJDUGV�WR�WKH�OLPLWDWLRQ�RI�WKH�UDWH�RI�LQWHUHVW��WKH�UHJXODWLRQ�DJDLQVW�WKH�XVH�RI�XVXU\�UDWHV�DSSOLHV�

DOVR�WR�PRQH\�ERUURZHG�WKRXJK�SHHU�WR�SHHU�OHQGLQJ��,WDOLDQ�DFW�Q�������������6XFK�OLPLW�LV�FDOFXODWHG�

DQG�LVVXHG�TXDUWHUO\�E\�WKH�%DQN�RI�,WDO\�

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

$V�DERYH�ZULWWHQ��DQ�DXWKRULVDWLRQ�E\�WKH�%DQN�RI�,WDO\�LV�QHHGHG�UHJDUGOHVV�RI�WKH�PRQH\�EHLQJ�OHQW�E\�

D�SHHU�WR�SHHU�LQVWLWXWLRQ�RU�DQ\�RWKHU�VXEMHFW�SURYLGLQJ�IRU�SHHU�WR�SHHU�OHQGLQJ

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

/LPLWDWLRQV�DQG�SUHVFULSWLRQV�DUH�VHW�IRUWK�IRU�PRQH\OHQGLQJ�LQ�JHQHUDO�

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

6LQFH�SHHU�WR�SHHU�OHQGLQJ�DJUHHPHQWV�DUH�H[HFXWHG�WKURXJK�RQOLQH�SRUWDOV��WKH\�KDYH�WR�EH�FRQVLGHUHG�

DV�GLVWDQFH�FRQWUDFWV�

3XUVXDQW� WR� ,WDOLDQ� &RQVXPHU� &RGH� �,WDOLDQ� /HJLVODWLYH� 'HFUHH� Q�� ����������� GLVWDQFH� FRQWUDFWV�

H[HFXWHG�ZLWK�FRQVXPHUV�VKRXOG�IDOO�LQWR�WKH�UHJXODWLRQ�RI�WKH�&RQVXPHU�&RGH��ZKLFK�LV�IDYRXUDEOH�WR�

FRQVXPHUV�

,Q�IDFW��VXFK�UHJXODWLRQ�SURYLGHV��IRU�GLVWDQFH�FRQWUDFWV�UHJDUGLQJ�WKH�SXUFKDVLQJ�RI�ĆQDQFLDO�VHUYLFHV�

 �L��WKH�ULJKW�RI�WKH�FRQVXPHUV�WR�UHFHLYH�D�OLVW�RI�LQIRUPDWLRQ�SURYLGHG�E\�WKH�ODZ��DQG�

��LL��WKH�ULJKW�WR�ZLWKGUDZDO�IURP�WKH�DJUHHPHQW�ZLWKLQ����GD\V�IURP�WKH�H[HFXWLRQ�RI�LW��

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

7KH�IRUHJRLQJ�UHFDSV�WKH�PDLQ�FKDUDFWHULVWLFV�RI�SHHU�WR�SHHU�OHQGLQJ�LQ�,WDO\�VR�IDU��

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

&ODXGLR�&RFX]]D��3DUWQHU�

FFRFX]]D#FRFX]]DHDVVRFLDWL�LW

0DULD�*UD]LD�&RORPER��6HQLRU�$VVRFLDWH�

PJFRORPER#FRFX]]DHDVVRFLDWL�LW

ZZZ�FRFX]]DHDVVRFLDWL�FRP


