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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��

,Q�WKLV�FRQWH[W��DW�D�WLPH�ZKHQ�FURZGIXQGLQJ�UHJXODWLRQ�LV�VXEMHFW�WR�GLVFXVVLRQ�DURXQG�WKH�JOREH��QDPHO\�LQ�WKH�FRQWH[W�RI�

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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LIECHTENSTEIN
GASSER PARTNER RECHTSANWÄLTE

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"

1R�� /LHFKWHQVWHLQ� KDV� QRW� LPSOHPHQWHG� D� ODZ� VSHFLĆFDOO\� DGGUHVVLQJ� FURZGIXQGLQJ�� 7KXV�� HTXLW\�

EDVHG� FURZGIXQGLQJ� DQG� LWV� SHUPLVVLELOLW\� ZLOO� KDYH� WR� EH� DVVHVVHG� XQGHU� JHQHUDO� ODZV�� H�J�� WKH�

/LHFKWHQVWHLQ�3HUVRQV�DQG�&RPSDQLHV�$FW��3*5��DQG�IURP�D�UHJXODWRU\�SHUVSHFWLYH�LQ�SDUWLFXODU�XQGHU�

WKH�/LHFKWHQVWHLQ�3URVSHFWXV�$FW��:33*���WKH�ODZ�RI����'HFHPEHU������FRQFHUQLQJ�WKH�0DQDJHUV�RI�

$OWHUQDWLYH�,QYHVWPHQW�)XQGV��$,)0$��DQG�WKH�/LHFKWHQVWHLQ�%DQNLQJ�$FW��%$���)XUWKHUPRUH��JHQHUDO�

UHJXODWRU\�DVSHFWV�PXVW�EH�WDNHQ�LQWR�DFFRXQW��

,W�LV�H[SHFWHG�WKDW�WKH�UHJXODWRU�ZLOO�HQDFW�VSHFLĆF�UXOHV�ZLWK�UHJDUG�WR�EORFNFKDLQ�EDVHG�FURZGIXQGLQJ�

LQ�/LHFKWHQVWHLQ�LQ������

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

/LHFKWHQVWHLQ� ODZ� GRHV� QRW� VSHFLĆFDOO\� UHJXODWH� HTXLW\� FURZGIXQGLQJ�� 7KH� /LHFKWHQVWHLQ� )LQDQFLDO�

0DUNHW� $XWKRULW\� �)0$��� EHLQJ� WKH� UHOHYDQW� UHJXODWRU\� ERG\� IRU� ĆQDQFLDO� PDUNHW� UHJXODWLRQ� DQG�

VXSHUYLVLRQ��LV�WKH�FRPSHWHQW�DXWKRULW\�ZLWK�UHVSHFW�WR�SRWHQWLDO�OLFHQVDEOH�DFWLYLWLHV�

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

'XH�WR�WKH�IDFW�WKDW�FURZGIXQGLQJ�ZLOO�EH�DVVHVVHG�XQGHU�JHQHUDO�ODZ��WKHUH�LV�QR�OLPLW�RQ�WKH�DPRXQW�

WKDW�FDQ�EH�UDLVHG�E\�ZD\�RI�FURZGIXQGLQJ��,I�DSSOLFDEOH��WKH�UHVSHFWLYH�WKUHVKROGV�VHW�RXW�E\�WKH�:33*�

KDYH�WR�EH�WDNHQ�LQWR�DFFRXQW�ZLWK�UHJDUG�WR�WKH�REOLJDWLRQ�WR�GUDZ�XS�D�VHFXULWLHV�SURVSHFWXV��

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

,Q� WKH� DEVHQFH� RI� VSHFLĆF� UHJXODWLRQ�� WKHUH� DUH� QR� VSHFLĆF� SURYLVLRQV� DGGUHVVLQJ� HTXLW\�EDVHG�

FURZGIXQGLQJ� DQG� WKH� W\SHV� RI� HOLJLEOH� SXUFKDVHUV��'HSHQGLQJ� RQ� WKH� VSHFLĆF� EXVLQHVV�PRGHO� DQG�

VHWXS��VSHFLĆF�UHJXODWLRQ�PD\�EH�DSSOLFDEOH�DQG�PD\�SURYLGH�IRU�VXFK�UHVWULFWLRQV��H�J��$,)0$���)XUWKHU��

/LHFKWHQVWHLQ� KDV� LPSOHPHQWHG�0L),'� ,,� DQG� WKH� UHVSHFWLYH� SURYLVLRQV� RQ� LQYHVWRU� SURWHFWLRQ�� H�J��

VXLWDELOLW\��DUH�DSSOLFDEOH�WR�HQWLWLHV�FRQGXFWLQJ�0L),'�,,�UHJXODWHG�DFWLYLWLHV��

���: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"

:KHQHYHU� WKH�:33*� LV�DSSOLFDEOH� WR� WKH�VHFXULW\� LVVXH�� WKH�HQWLW\�SODQQLQJ� WR� UDLVH� IXQGV� WKURXJK�

FURZGIXQGLQJ�ZLOO�KDYH�WR�FRPSO\�ZLWK�WKH�UHVSHFWLYH�SURYLVLRQV�DQG�GUDZ�XS�D�IXOO�SURVSHFWXV��ZKLFK�

VXEVHTXHQWO\�ZLOO�KDYH�WR�EH�DSSURYHG�E\�WKH�)0$��,I�WKH�:33*�VKRXOG�QRW�EH�DSSOLFDEOH��H�J��EHFDXVH�
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VHFXULWLHV�LQ�WKH�DPRXQW�RI�OHVV�WKDQ�õ��PLOOLRQ�DUH�RIIHUHG�GXULQJ�D�SHULRG�RI����PRQWKV��QR�VSHFLĆF�

UXOHV�RQ� LQIRUPDWLRQ�GLVFORVXUH�DSSO\�GLUHFWO\� WR� WKH� LVVXLQJ�HQWLW\� LWVHOI��+RZHYHU�� LI� WKH� UHVSHFWLYH�

VHFXULWLHV��EHLQJ�ĆQDQFLDO�LQVWUXPHQWV��DUH�PDUNHWHG�WKURXJK�UHJXODWHG�HQWLWLHV��WKHVH�ZLOO�KDYH�WR�IXOĆO�

WKHLU� LQYHVWRU� LQIRUPDWLRQ�REOLJDWLRQV��DQG�WKXV�WKH�HQWLW\�VHHNLQJ�WR�UDLVH�PRQH\�YLD�FURZGIXQGLQJ�

ZLOO�KDYH�WR�SURYLGH�WKH�QHFHVVDU\�LQIRUPDWLRQ��)XUWKHU�VSHFLĆF�UXOHV�PD\�EH�HQDFWHG�ZLWK�UHJDUG�WR�

EORFNFKDLQ�EDVHG�FURZGIXQGLQJ�LQ�/LHFKWHQVWHLQ��

���,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"

$V�RXWOLQHG�DERYH��WKHUH�LV�QR�ODZ�VSHFLĆFDOO\�DGGUHVVLQJ�FURZGIXQGLQJ�DV�D�IXQGUDLVLQJ�PRGHO��(DFK�

and every service provided by a crowdfunding platform must be assessed from a regulatory perspective 

RQ�D�VHUYLFH�E\�VHUYLFH�EDVLV��([SHULHQFH�VKRZV�WKDW�FURZGIXQGLQJ�SODWIRUPV�RIWHQ�SURYLGH�UHJXODWHG�

VHUYLFHV�RI�VRPH�NLQG�DQG�DUH�WKXV�VXEMHFW�WR�OLFHQVLQJ�UHTXLUHPHQWV�DQG�ĆQDQFLDO�UHJXODWLRQ��)XUWKHU��

WKH�DSSOLFDELOLW\�RI�JHQHUDO�VHFXULWLHV�ODZV�DV�ZHOO�DV�SURVSHFWXV�UHTXLUHPHQWV�PXVW�EH�FRQVLGHUHG��

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

equity crowdfunding in your country.

%ULHć\�VXPPDULVHG��QR�VSHFLĆF�ODZ�DGGUHVVLQJ�HTXLW\�FURZGIXQGLQJ�H[LVWV�LQ�/LHFKWHQVWHLQ��&RPSDQLHV�

SODQQLQJ�RQ�UDLVLQJ�IXQGV�WKURXJK�FURZGIXQGLQJ�VKRXOG�VHHN�ORFDO�OHJDO�DGYLFH�DQG��LI�QHFHVVDU\��GLVFXVV�

WKHLU�EXVLQHVV�PRGHO�ZLWK� WKH�/LHFKWHQVWHLQ�)0$�EHIRUH�SURYLGLQJ�VHUYLFHV��([SHULHQFH�VKRZV�WKDW�

HQJDJLQJ�ZLWK�ORFDO�FRXQVHO�DQG�WKH�UHJXODWRU�LV�FUXFLDO�IRU�D�VXFFHVVIXO�EXVLQHVV�PRGHO��

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

:LWK�UHJDUG�WR�HTXLW\�FURZGIXQGLQJ�HQTXLULHV��RXU�EDQNLQJ�DQG�ĆQDQFLDO�PDUNHWV�ODZ�WHDP�OHG�E\�'U�+DQQHV�

$UQROG��0�%�/��+6*�� KDQQHV�DUQROG#JDVVHUSDUWQHU�FRP�� EHLQJ� RQH� RI� WKH�PRVW� H[SHULHQFHG� DQG� UHVSRQVLYH�

FRUSRUDWH�DQG�ĆQDQFH�WHDPV�LQ�/LHFKWHQVWHLQ��LV�\RXU�SRLQW�RI�FRQWDFW�

CONTACT

'U�+DQQHV�$UQROG��0�%�/��+6*�

KDQQHV�DUQROG#JDVVHUSDUWQHU�FRP

ZZZ�JDVVHUSDUWQHU�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"

1R��/LHFKWHQVWHLQ�KDV�QRW�HQDFWHG�DQ\�ODZ�VSHFLĆFDOO\�DGGUHVVLQJ�DQG�UHJXODWLQJ�SHHU�WR�SHHU�OHQGLQJ��

7KXV�� HYHU\� EXVLQHVV� PRGHO� PXVW� EH� DQDO\VHG� LQGLYLGXDOO\� IURP� D� JHQHUDO� UHJXODWRU\� SHUVSHFWLYH�

DQG�VHUYLFHV�SURYLGHG�VKRXOG�EH�DVVHVVHG�RQ�D�FDVH�E\�FDVH�EDVLV��,W�VKRXOG�LQ�SDUWLFXODU�EH�DVVHVVHG�

ZKHWKHU�RU�QRW�WKH�VHUYLFHV�DUH�WR�EH�FRQVLGHUHG�VHUYLFHV�UHJXODWHG�XQGHU�WKH�/LHFKWHQVWHLQ�%DQNLQJ�

$FW��%$��RU�WKH�ODZ�RI����'HFHPEHU������FRQFHUQLQJ�WKH�0DQDJHUV�RI�$OWHUQDWLYH�,QYHVWPHQW�)XQGV�

�$,)0$��DQG�WKXV�WULJJHU�OLFHQFH�UHTXLUHPHQWV�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

/LHFKWHQVWHLQ� ODZ� GRHV� QRW� VSHFLĆFDOO\� UHJXODWH� SHHU�WR�SHHU� OHQGLQJ�� 7KH� /LHFKWHQVWHLQ� )LQDQFLDO�

0DUNHW� $XWKRULW\� �)0$��� EHLQJ� WKH� UHOHYDQW� UHJXODWRU\� ERG\� IRU� ĆQDQFLDO� PDUNHW� UHJXODWLRQ� DQG�

VXSHUYLVLRQ��LV�WKH�FRPSHWHQW�DXWKRULW\�ZLWK�UHVSHFW�WR�SRWHQWLDO�OLFHQVDEOH�DFWLYLWLHV�

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

1R��DV�WKHUH�LV�QR�ODZ�VSHFLĆFDOO\�UHJXODWLQJ�SHHU�WR�SHHU�OHQGLQJ��QR�DPRXQW�OLPLW�KDV�EHHQ�LPSRVHG�

���$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�VSHFLĆF�UHVWULFWLRQV�LQ�WKLV�UHJDUG��+RZHYHU��WKH�SRVVLELOLWLHV�WR�IUHHO\�DJUHH�RQ�D�UDWH�RI�

LQWHUHVW�DUH�RI�FRXUVH�VXEMHFW�WR�WKH�FRQĆQHV�VHW�RXW�E\�FDVH�ODZ�ZLWK�UHJDUG�WR�WKH�YLRODWLRQ�RI�PRUDO�

SULQFLSOHV�

���,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�WKHUH�LV�QR�UHJXODWLRQ�VSHFLĆFDOO\�DGGUHVVLQJ�SHHU�WR�SHHU�OHQGLQJ��WKLV�TXHVWLRQ�FDQQRW�EH�DQVZHUHG�

ZLWK�JHQHUDO�YDOLGLW\��,Q�SULQFLSOH��JUDQWLQJ�D�ORDQ�GRHV�QRW�DXWRPDWLFDOO\�WULJJHU�OLFHQVLQJ�UHTXLUHPHQWV��

+RZHYHU��GHSHQGLQJ�RQ�WKH�VHUYLFHV�SURYLGHG�DQG�WKHLU�H[WHQW��LW�LV�SRVVLEOH�WKDW�WKH�LQYROYHG�SDUWLHV�

SURYLGH�UHJXODWHG�VHUYLFHV�DQG�DUH�WKXV�UHTXLUHG�WR�REWDLQ�D�OLFHQFH��

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

:KHQHYHU� UHJXODWHG� VHUYLFHV� DUH� FRQFHUQHG�� WKHVH� PD\� RQO\� EH� PDUNHWHG� DQG� SURPRWHG� LI� WKH�

UHVSHFWLYH�OLFHQFH�KDV�EHHQ�REWDLQHG��

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

$V�WKHUH�LV�QR�ODZ�GLUHFWO\�DLPLQJ�WR�UHJXODWH�SHHU�WR�SHHU�OHQGLQJ��QR�VSHFLĆF�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�

DSSO\��+RZHYHU��GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV��ODZV�VXFK�DV�WKH�&RQVXPHU�&UHGLW�$FW�PD\�EH�DSSOLFDEOH��
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���3OHDVH�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�IHHO�LV�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�UHJXODWLRQ�RI�

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

:H�QRWH�WKDW�SHHU�WR�SHHU�OHQGLQJ�LV�QRW�SHU�VH�UHJXODWHG�LQ�/LHFKWHQVWHLQ��+RZHYHU��WKLV�GRHV�QRW�HQWDLO�

that the involved parties do not provide services regulated under general regulatory law and are thus 

UHTXLUHG�WR�REWDLQ�D�OLFHQFH��$JDLQVW�WKLV�EDFNJURXQG��ZH�UHFRPPHQG�HQJDJLQJ�ORFDO�FRXQVHO�ZLWK�LQ�

GHSWK�NQRZOHGJH�RI�ĆQDQFLDO�PDUNHWV�DQG�EDQNLQJ�ODZ�LQ�RUGHU�WR�DVVHVV�WKH�HQYLVDJHG�EXVLQHVV�PRGHO�

IURP�D�UHJXODWRU\�SHUVSHFWLYH�DQG�SUHYHQW�D�YLRODWLRQ�RI�VWDWXWRU\�SURYLVLRQV�RU�OLFHQVLQJ�UHTXLUHPHQWV��

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

CONTACT

'U�+DQQHV�$UQROG��0�%�/��+6*�

KDQQHV�DUQROG#JDVVHUSDUWQHU�FRP

ZZZ�JDVVHUSDUWQHU�FRP


