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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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MEXICO
RAMOS, RIPOLL AND SCHUSTER

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"

2Q�0DUFK�������WKH�/DZ�WR�5HJXODWH�)LQDQFLDO�7HFKQRORJ\�,QVWLWXWLRQV� �WKH�)LQWHFK�/DZ��FDPH� LQWR�

IRUFH��ZKLFK�UHJXODWHV��DPRQJ�RWKHU�WKLQJV��FURZGIXQGLQJ�LQVWLWXWLRQV�

)LQWHFK�ODZ�GLVWLQJXLVKHV�WKUHH�NLQGV�RI�FURZGIXQGLQJ�LQVWLWXWLRQV�

i�&ROOHFWLYH�GHEW�ĆQDQFLQJ�

•�3HHU�WR�SHHU�OHQGLQJ�
•�3HHU�WR�EXVLQHVV�
•�/HQGLQJ
•�/HDVLQJ
•�)DFWRULQJ
•�5HDO�HVWDWH�ĆQDQFLQJ�
i Equity 

i�&R�RZQHUVKLS�DQG�UR\DOWLHV�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

0DLQO\�WKH�1DWLRQDO�%DQNLQJ�DQG�6HFXULWLHV�&RPPLVVLRQ�

2WKHU�UHOHYDQW�JRYHUQPHQW�DJHQFLHV�

i�%DQN�RI�0H[LFR��LQ�HYHU\WKLQJ�UHODWHG�WR�WKH�XVH�RI�FDVK��YLUWXDO�DVVHWV�DQG�IRUHLJQ�FXUUHQFLHV��

i��6HFUHWDULDW� RI� )LQDQFH� DQG� 3XEOLF� &UHGLW�� LQ� HYHU\WKLQJ� UHODWHG� WR� WD[� DQG� DQWL�PRQH\�ODXQGHULQJ�

SROLFLHV�

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

7KH� UHJXODU� OLPLW� WKDW� FDQ�EH� UDLVHG�E\�D� FRPSDQ\� LQ�HTXLW\� FURZGIXQGLQJ� LV����������� LQYHVWPHQW�

XQLWV��DSSUR[LPDWHO\�86'�����������6SHFLDO�DXWKRULVDWLRQ�FDQ�EH�UHTXHVWHG�WR�LQFUHPHQW�WKH�OLPLW�XS�

WR�����������LQYHVWPHQW�XQLWV��DSSUR[LPDWHO\�86'������������

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

7KHUH�DUH�QR�UHVWULFWLRQV�UHJDUGLQJ�WR�ZKRP�HTXLW\�FDQ�EH�RIIHUHG��+RZHYHU��FURZGIXQGLQJ�LQVWLWXWLRQV�

PXVW� HVWDEOLVK� LQ� WKHLU� SODWIRUPV� FRQWUROV� WKDW� SUHYHQW� WKH� VDPH� LQYHVWRU� IURP�PDNLQJ� LQYHVWPHQW�

FRPPLWPHQWV�WKDW�H[FHHG�WKH�SHUFHQWDJHV�HVWDEOLVKHG�E\�WKH�)LQWHFK�/DZ������LQGLYLGXDOV�����OHJDO�

HQWLWLHV�LQ�FDVH�RI�HTXLW\�FURZGIXQGLQJ���RQFH�WKH�LQGLFDWHG�IRUPXOD�KDV�EHHQ�DSSOLHG��



LEGALINK I EQUITY CROWDFUNDING AND PEER TO PEER LENDING

72

��WR�LQYHVW�LQ�WKH�SURMHFW

7KH�VXP�RI�$//�WKH�SDVW�DQG�[������ �����LQ�FDVH�RI�LQGLYLGXDOV������LQ�FDVH�RI�OHJDO�HQWLWLHV

present investments

)RU�H[DPSOH�

-RKQ�ZDQWV�WR� LQYHVW�0;1��������DSSUR[LPDWHO\�86'������ LQ�SURMHFW�&��WKH�DPRXQW�RI�PRQH\�WKDW�

WKH�SURMHFW�LV�DVNLQJ�IRU�GRHV�QRW�PDWWHU���,Q�KLV�SUHYLRXV�LQYHVWPHQWV��SURMHFWV�$�DQG�%���KH�LQYHVWHG�

0;1�������� �DSSUR[LPDWHO\�86'�������6LQFH�DSSO\LQJ� WKH� IRUPXOD�� WKH�UHVXOW�RI� -RKQèV� LQYHVWPHQW�

FRPPLWPHQW�LV�OHVV�WKDQ�����DV�UHTXLUHG�E\�WKH�)LQWHFK�/DZ��-RKQ�FDQ�LQYHVW�LQ�SURMHFW�&�

0;1������ 

0;1��������[����� ������

7KHVH� OLPLWDWLRQV�ZHUH� FUHDWHG� IRU� WKH� SXUSRVH�RI� SURWHFWLQJ� UHWDLO� LQYHVWRUV� IURP�SRVVLEOH� ORVV� E\�

REOLJLQJ�WKHP�WR�GLYHUVLI\�WKHLU�LQYHVWPHQWV�LQ�GLIIHUHQW�SURMHFWV�

7KHUH�DUH�VRPH�H[FHSWLRQV�WR�WKHVH�UXOHV�

i��:KHQ�WKH�VXP�RI�DOO�WKH�SUHYLRXV�LQYHVWPHQWV�LV�ORZHU�WKDQ�������LQYHVWPHQW�XQLWV��DSSUR[LPDWHO\�

86'���������WKH�LQYHVWRU�FDQ�VSHQG�������LQYHVWPHQW�XQLWV��DSSUR[LPDWHO\�86'��������LQ�WKH�QHZ�

SURMHFW�ZLWKRXW�IROORZLQJ�WKH�IRUPXOD��

i��:KHQ� WKHUH� DUH� ��� RU� OHVV� FURZGIXQGLQJ� DSSOLFDWLRQV� SXEOLVKHG� RQ� WKH� SODWIRUP�� WKH� LQYHVWPHQW�

commitment to be made by the same investor to an applicant may not exceed the maximum between 

���RI�WKH�DPRXQW�RI�ĆQDQFLQJ�UHTXLUHG�RU�WKH�HTXLYDOHQW�LQ�QDWLRQDO�FXUUHQF\�WR���������LQYHVWPHQW�

XQLWV��DSSUR[LPDWHO\�86'����������

i��:KHQ�WKH�FURZGIXQGLQJ�LQVWLWXWLRQ��DV�SDUW�RI�WKH�VFKHPHV�WR�VKDUH�ULVNV�ZLWK�WKH�LQYHVWRUV��PDNHV�

LQYHVWPHQW�FRPPLWPHQWV�LQ�DQ�DSSOLFDQW�RU�SURMHFW��LW�PD\�LQFUHDVH�WKH�SHUFHQWDJHV�UHIHUUHG�EHIRUH�

by adding the percentage of investment that the own Institution is engaging in such applicant or 

SURMHFW��RU������ZKLFKHYHU�LV�OHVV��

i�1R�OLPLWDWLRQ�ZLOO�EH�DSSOLHG�WR�DFFUHGLWHG��H[SHULHQFHG��DQG�LQVWLWXWLRQDO�LQYHVWRUV��

i��1R� OLPLWDWLRQ�ZLOO� EH� DSSOLHG� WR� UHODWHG� LQYHVWRUV�� $FFRUGLQJ� WR� )LQWHFK� /DZ� D� UHODWHG� LQYHVWRU� LV�

DQ\RQH�ZKR� GHPRQVWUDWHV� WR� WKH� FURZGIXQGLQJ� LQVWLWXWLRQ� WR� KDYH� NLQVKLS�ZLWK� WKH� DSSOLFDQW� E\�

FRQVDQJXLQLW\��DIĆQLW\�RU�FLYLO�WR�WKH�IRXUWK�GHJUHH��RU�EH�WKHLU�VSRXVH�RU�FRQFXELQH�

���: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"

,Q�DGGLWLRQ�WR�GLYHUVLĆFDWLRQ��WKH�LQYHVWRU�SURWHFWLRQ�IUDPHZRUN�UHOLHV�RQ�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�

that platforms must perform at various times: before establishing a contractual relationship with the 

LQYHVWRU��EHIRUH�WKH\�FKRRVH�DQ\�RI�WKH�ĆQDQFLQJ�RSWLRQV�RIIHUHG��DQG�GXULQJ�WKH�WLPH�WKHLU�UHVRXUFHV�

DUH�LQYHVWHG�LQ�WKHVH�ĆQDQFLQJ�RSWLRQV��

��3URRI�RI�NQRZOHGJH�RI�ULVNV� 

��&URZGIXQGLQJ�LQVWLWXWLRQV�PXVW�REWDLQ�HOHFWURQLF�HYLGHQFH�WKDW�LQYHVWRUV�NQRZ�WKH�ULVNV�WKH\�DVVXPH�

E\�LQYHVWLQJ�WKURXJK�WKHLU�SODWIRUPV��IRU�ZKLFK�WKH\�ZLOO�EH�UHTXLUHG�WR�ĆOO�RXW�D�IRUP��DQQH[���RI�WKH�

*HQHUDO�'LVSRVLWLRQV�RI�WKH�)LQWHFK�/DZ�SXEOLVKHG�E\�WKH�1DWLRQDO�%DQNLQJ�DQG�6HFXULWLHV�&RPPLVVLRQ���

��,QLWLDO�LQIRUPDWLRQ 

7KH\�PXVW�PDNH�NQRZQ��WKURXJK�WKH�SODWIRUP��DW�OHDVW�WKH�IROORZLQJ��

i�&KDUDFWHULVWLFV�RI�WKH�SURMHFW�WR�EH�ĆQDQFHG��GLIIHUHQWLDWHG�E\�W\SH�RI�ĆQDQFLQJ��GHEW��HTXLW\�RU�FR�
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ownership): 

�ï�)LQDQFLQJ�GHVWLQDWLRQ�

�ï��,QIRUPDWLRQ� DERXW� WKH� DSSOLFDQW� �LGHQWLW\� DQG� WHFKQLFDO� NQRZOHGJH� RI� WKH� LQGLYLGXDOV� EHKLQG� WKH�

FRPSDQ\���

�ï�*HQHUDO�FRQGLWLRQV�RI�WKH�RIIHU��

i�6SHFLĆF�ULVNV�RI�HDFK�ĆQDQFLQJ�RSWLRQ�RIIHUHG��

i��7KH�W\SH�RI�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�WKDW�ZLOO�EH�FROOHFWHG�WR�FDUU\�RXW�WKH�DQDO\VLV�DQG�WKH�

UHVSHFWLYH�DVVHVVPHQW�RI�WKH�SRWHQWLDO�DSSOLFDQWV�DQG��ZKHUH�DSSURSULDWH��WKH�DFWLYLWLHV�WR�YHULI\�WKH�

YHUDFLW\�RI�VDLG�GRFXPHQWDWLRQ�DQG�LQIRUPDWLRQ��

i�WKH�IRUP�WR�YHULI\�WKH�LGHQWLW\�DQG�ORFDWLRQ�RI�WKH�SRWHQWLDO�DSSOLFDQWV�

i�WKH�FULWHULD�WKDW�ZLOO�EH�XVHG�WR�VHOHFW�WKH�DSSOLFDQWV�DQG�WKH�SURMHFWV�VXEMHFW�WR�ĆQDQFLQJ�

i�0HWKRGRORJ\�RI�ULVN�UDWLQJ�RI�DSSOLFDQWV�RU�SURMHFWV�DQG�WKH�PHDQLQJ�RI�HDFK�UDWLQJ��

i�2EOLJDWLRQV�DQG�OLPLWV�RI�OLDELOLW\�WRZDUGV�LQYHVWRUV��

i�$Q\�RWKHU�LQIRUPDWLRQ�QHFHVVDU\�IRU�GHFLVLRQ�PDNLQJ�

���&RQWLQXRXV�LQIRUPDWLRQ 

i�3D\PHQW�EHKDYLRXU�SHUIRUPDQFH�RI�IXQGHG�SURMHFWV��SD\PHQWV��GHIDXOWV��GHEW�FROOHFWLRQ�DFWLRQV��HWF��

i�$QQXDO�UHSRUW�RQ�WKH�SHUIRUPDQFH�RI�WKH�SURMHFW�ZLWK�XQDXGLWHG�ĆQDQFLDO�LQIRUPDWLRQ��

i�6WDWLVWLFDO�LQIRUPDWLRQ�DGGHG�LQ�WKH�SODWIRUP�

�ï�)LQDQFLQJ�JUDQWHG��TXDQWLW\�DQG�DPRXQW

�ï�1XPEHU�RI�UHJLVWHUHG�DQG�DFWLYH�LQYHVWRUV

�ï�7RWDO�H[SLUHG�SRUWIROLR�EURNHQ�GRZQ�E\�ĆQDQFLQJ�GHVWLQDWLRQ��

7KH�LQIRUPDWLRQ�GLVFORVHG�WR�LQYHVWRUV�PXVW�FRPSO\�ZLWK�WKH�IROORZLQJ�PLQLPXP�FKDUDFWHULVWLFV��

i�8VH�FOHDU�DQG�HDV\�WR�XQGHUVWDQG�ODQJXDJH��

i�$YRLG�WKH�XVH�RI�VXSHUODWLYH�WHUPV�DQG�YDOXH�MXGJHPHQWV��

i  Ensure that the information that is intended to be transmitted includes graphic or symbolic 

UHSUHVHQWDWLRQV�WKDW�IDFLOLWDWH�LWV�XQGHUVWDQGLQJ��

i�8VH�D�IRQW�VL]H�VLPLODU�WR�WKH�WH[W�RI�WKH�PDLQ�FRQWHQWV�RI�WKH�SXEOLFDWLRQV�PDGH�WKURXJK�WKH�SODWIRUPV��

i��,QFOXGH� D� VHFWLRQ� RI� IUHTXHQWO\� DVNHG� TXHVWLRQV� UHJDUGLQJ� WKH� RSHUDWLRQ� RI� WKH� FURZGIXQGLQJ�

LQVWLWXWLRQ��WKH�DSSOLFDWLRQV�DQG�SURMHFWV�SXEOLVKHG�WKHUHLQ��DV�ZHOO�DV��ZKHUH�DSSURSULDWH��WKH�PHWKRGV�

IRU� UHVROYLQJ� GLVSXWHV� RU� FODULĆFDWLRQV� DPRQJ� WKH� DSSOLFDQWV�� WKH� LQYHVWRUV� DQG� WKH� FURZGIXQGLQJ�

LQVWLWXWLRQ�

���,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"

)RU� WKH� FURZGIXQGLQJ� SODWIRUP� WR� RSHUDWH� DV� VXFK�� WKH\� PXVW� REWDLQ� DQ� DXWKRULVDWLRQ� WR� RSHUDWH� DV� D�

FURZGIXQGLQJ�LQVWLWXWLRQ��7KLV�DXWKRULVDWLRQ�LV�JUDQWHG�E\�WKH�1DWLRQDO�%DQNLQJ�DQG�6HFXULWLHV�&RPPLVVLRQ��

ZLWK�WKH�SUHYLRXV�DJUHHPHQW�RI�WKH�,QWHULQVWLWXWLRQDO�&RPPLWWHH��ZKLFK�LV�IRUPHG�E\�UHSUHVHQWDWLYHV�IURP�

WKH�1DWLRQDO�%DQNLQJ�DQG�6HFXULWLHV�&RPPLVVLRQ��WKH�%DQN�RI�0H[LFR�DQG�WKH�6HFUHWDULDW�RI�)LQDQFLQJ�DQG�

3XEOLF�&UHGLW��

7KH\�QHHG�WR�FRPSO\�ZLWK�DOO�WKH�WHFKQLFDO��RSHUDWLYH�DQG�OHJDO�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�)LQWHFK�/DZ�

$Q\�SODWIRUP� WKDW� SHUIRUPV� DQ\�RI� WKH� DFWLYLWLHV� UHVHUYHG� WR� FURZGIXQGLQJ� LQVWLWXWLRQV� LQ�0H[LFDQ�

WHUULWRU\��HYHQ�LI�UHJLVWHUHG�RXWVLGH�RI�0H[LFR��LV�VXEMHFW�WR�EH�ĆQHG�DQG�FULPLQDOO\�SURVHFXWHG��

7KH�)LQWHFK�/DZ�JDYH�D�VDIH�FRQGXFW�WR�DOO�WKH�FURZGIXQGLQJ�FRPSDQLHV�WKDW�ZHUH�RSHUDWLQJ�EHIRUH�

WKH�ODZ�FDPH�LQWR�IRUFH��0DUFK��������7KHVH�SODWIRUPV�PD\�RSHUDWH��HYHQ�ZLWKRXW�DXWKRULVDWLRQ��WR�
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WKH�H[WHQW�WKDW�WKH\�VXEPLW�WKHLU�UHTXHVW�IRU�DXWKRULVDWLRQ�EHIRUH�6HSWHPEHU�������$V�ORQJ�DV�WKH\�

GR�QRW�UHFHLYH�WKH�UHVSHFWLYH�DXWKRULVDWLRQ��WKH\�PXVW�SXEOLVK�RQ�WKHLU�ZHEVLWH�RU�SODWIRUP�WKDW�WKH�

DXWKRULVDWLRQ�WR�FDUU\�RXW�WKLV�DFWLYLW\�LV�LQ�SURFHVV��VR�LW�LV�QRW�DQ�DFWLYLW\�VXSHUYLVHG�E\�WKH�0H[LFDQ�

DXWKRULWLHV�

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

equity crowdfunding in your country.

7KH� UHJXODWLRQ� LV�EDVHG�RQ� VL[� JXLGLQJ�SULQFLSOHV�����ĆQDQFLDO� LQQRYDWLRQ�DQG� LQFOXVLRQ����� FRQVXPHU�

SURWHFWLRQ�����SURPRWLRQ�RI�FRPSHWLWLRQ�����SUHVHUYDWLRQ�RI�ĆQDQFLDO�VWDELOLW\�����SUHYHQWLRQ�RI�PRQH\�

ODXQGHULQJ��DQG����WHFKQRORJLFDO�QHXWUDOLW\��

7KH�UHJXODWLRQ�FDQ�EH�VXPPDULVHG�LQ�WKH�IROORZLQJ�HOHPHQWV��

i�6ROYHQF\�DQG�RSHUDWLRQ�UHTXLUHPHQWV�

ï�0LQLPXP�DQG�QHW�FDSLWDO��

ï�,QYHVWPHQW�DQG�ĆQDQFLQJ�OLPLWV�

ï�/LPLWV�IRU�UHFHSWLRQ�DQG�GHOLYHU\�RI�FDVK�

ï�$FFRXQWLQJ�UHJXODWLRQ��ĆQDQFLDO�LQIRUPDWLRQ�DQG�YDOXDWLRQ�

ï�0HWKRGRORJLHV�IRU�HYDOXDWLRQ�DQG�TXDOLĆFDWLRQ�RI�DSSOLFDQWV�DQG�SURMHFWV��

ï�0DQGDWHV�RU�FRPPLVVLRQV�

ï�3URRI�RI�NQRZOHGJH�RI�ULVNV�IRU�LQYHVWRUV�

i�5REXVW�UHJXODWLRQ�IUDPHZRUN�LQ�WKH�IROORZLQJ�WRSLFV��

ï�8VH�RI�HOHFWURQLF�PHDQV��

ï�3URYLVLRQ�RI�WKLUG�SDUW\�VHUYLFHV��

ï�6HFXULW\�RI�LQIRUPDWLRQ�DQG�RSHUDWLRQDO�FRQWLQXLW\��SODQ�DJDLQVW�WHFKQRORJLFDO�ULVNV���

ï�$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH��$3,���

ï�$QWL�PRQH\�ODXQGHULQJ�.QRZ�<RXU�&XVWRPHU�SROLFLHV��

i Regulatory sandbox

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

CONTACT

'LHJR�$��5DPRV�&DVWLOOR��3DUWQHU�

GUDPRV#UUV�FRP�P[

5RGROIR�5DPRV�2UWL]��3DUWQHU�

UUDPRVR#UUV�FRP�P[

ZZZ�UUV�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"

)LQWHFK�ODZ�GLVWLQJXLVKHV�WKUHH�NLQGV�RI�FURZGIXQGLQJ�LQVWLWXWLRQV��

i�&ROOHFWLYH�GHEW�ĆQDQFLQJ�

�ï�3HHU�WR�SHHU�OHQGLQJ��

�ï�3HHU�WR�EXVLQHVV�

�ï�/HQGLQJ

�ï�/HDVLQJ�

�)DFWRULQJ

 •�5HDO�HVWDWH�ĆQDQFLQJ��
i�(TXLW\�

i�&R�RZQHUVKLS�DQG�UR\DOWLHV�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

0DLQO\�WKH�1DWLRQDO�%DQNLQJ�DQG�6HFXULWLHV�&RPPLVVLRQ��&1%9���

2WKHU�UHOHYDQW�JRYHUQPHQW�DJHQFLHV��

R�%DQN�RI�0H[LFR��%DQ[LFR���LQ�HYHU\WKLQJ�UHODWHG�WR�WKH�XVH�RI�FDVK��YLUWXDO�DVVHWV�DQG�IRUHLJQ�FXUUHQFLHV��

R� 6HFUHWDULDW� RI� )LQDQFH� DQG� 3XEOLF� &UHGLW� �6+&3��� LQ� HYHU\WKLQJ� UHODWHG� WR� WD[� DQG� DQWL�� PRQH\�

ODXQGHULQJ�SROLFLHV�

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

:KHQ�WKH�ORDQ�LV�WR�DQ�LQGLYLGXDO�ZKR�LV�QRW�UHJLVWHUHG�ZLWK�WKH�WD[�DGPLQLVWUDWLRQ�V\VWHP�DV�D�SHUVRQ�

ZLWK�EXVLQHVV�DFWLYLW\��SHHU�WR�SHHU���WKH�OLPLW�WKDW�FDQ�EH�OHQW�LV��������LQYHVWPHQW�XQLWV��DSSUR[LPDWHO\�

86'����������

:KHQ�WKH�ORDQ�LV�WR�D�OHJDO�HQWLW\�RU�WR�DQ�LQGLYLGXDO�ZKR�LV�UHJLVWHUHG�ZLWK�WKH�WD[�DGPLQLVWUDWLRQ�V\VWHP�

DV�D�SHUVRQ�ZLWK�EXVLQHVV�DFWLYLW\��SHHU�WR�EXVLQHVV���WKH�OLPLW�WKDW�FDQ�EH�OHQW�LV�����������LQYHVWPHQW�

XQLWV��DSSUR[LPDWHO\�86'�����������6SHFLDO�DXWKRULVDWLRQ�FDQ�EH�UHTXHVWHG�WR�LQFUHPHQW�WKH�OLPLW�XS�

WR�����������LQYHVWPHQW�XQLWV��DSSUR[LPDWHO\�86'������������

���$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"

,Q�JHQHUDO��WKHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�W\SH�RI�SHUVRQV�ZKR�FDQ�OHQG�DQG�RU�ERUURZ��

7R�EH�D�ERUURZHU��WKH�SODWIRUP�PXVW�HYDOXDWH�LQ�GHSWK�WKHLU�FUHGLW�KLVWRU\��MRE��VDODU\��UHSRUWV��LQFRPH�

DQG�PRUH�WR�GHWHUPLQH�WKHLU�OHYHO�RI�ULVN�DQG�WR�DWWHQG�DQG�SUHYHQW�YXOQHUDEOH�RSHUDWLRQV�DQG�PRQH\�

ODXQGHULQJ��

,Q� WKH�FDVH�RI�D� OHQGHU�� WKHUH�DUH�QR�UHVWULFWLRQV� LI� WKH\�VLJQ�D�VSHFLĆF�FRQWUDFW�DFNQRZOHGJLQJ� WKDW�

WKH� LQYHVWPHQW� LV� QRW� JXDUDQWHHG� E\� WKH� SODWIRUP�� DQG� WKH\� RSHUDWH� DW� WKHLU� RZQ� ULVN�� +RZHYHU��

crowdfunding institutions must establish in their platforms controls that prevent the same lender from 
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PDNLQJ�LQYHVWPHQW�FRPPLWPHQWV�WKDW�H[FHHG�WKH�SHUFHQWDJHV�HVWDEOLVKHG�E\�WKH�)LQWHFK�/DZ�������

LQGLYLGXDOV�����OHJDO�HQWLWLHV�LQ�FDVH�RI�SHHU�WR�SHHU�OHQGLQJ�DQG�����LQGLYLGXDOV�����OHJDO�HQWLWLHV�LQ�

FDVH�RI�SHHU�WR�EXVLQHVV�OHQGLQJ���RQFH�WKH�LQGLFDWHG�IRUPXOD�KDV�EHHQ�DSSOLHG�

��WR�LQYHVW�LQ�WKH�SURMHFW

7KH�VXP�RI�$//�WKH�SDVW�DQG�[������ ����������LQ�FDVH�RI�LQGLYLGXDOV������LQ�FDVH�RI�OHJDO�HQWLWLHV

present investments

)RU�H[DPSOH��

-RKQ�ZDQWV�WR�OHQG�0;1��������86'�����WR�0DULD��WKH�DPRXQW�RI�PRQH\�WKH�ERUURZHU�LV�DVNLQJ�IRU�

GRHV�QRW�PDWWHU���,Q�KLV�SUHYLRXV�FRPPLWPHQWV�RI�LQYHVWPHQW��PRQH\�OHQW�WR�RWKHU�ERUURZHUV���-RKQ�

OHQW�0;1���������86'�������6LQFH��DSSO\LQJ�WKH�IRUPXOD��WKH�UHVXOW�RI�-RKQèV�LQYHVWPHQW�FRPPLWPHQW�

LV�OHVV�WKDQ������DV�UHTXLUHG�E\�WKH�)LQWHFK�/DZ��-RKQ�FDQ�OHQG�WKH�0;1�������WR�0DULD�WKURXJK�WKH�

SODWIRUP�

0;1������

0;1��������[����� �����

7KHVH� OLPLWDWLRQV�ZHUH� FUHDWHG� IRU� WKH� SXUSRVH�RI� SURWHFWLQJ� UHWDLO� LQYHVWRUV� IURP�SRVVLEOH� ORVV� E\�

REOLJLQJ�WKHP�WR�GLYHUVLI\�WKHLU�LQYHVWPHQWV�LQ�GLIIHUHQW�SURMHFWV��

7KHUH�DUH�VRPH�H[FHSWLRQV�WR�WKHVH�UXOHV�

i��:KHQ�WKH�VXP�RI�DOO�WKH�SUHYLRXV�FRPPLWPHQWV�LV�ORZHU�WKDQ�������LQYHVWPHQW�XQLWV��DSSUR[LPDWHO\�

86'�������WKH�LQYHVWRU�FDQ�OHQG�����LQYHVWPHQW�XQLWV��DSSUR[LPDWHO\�86'������LQ�WKH�QHZ�SURMHFW��

ZLWKRXW�IROORZLQJ�WKH�IRUPXOD��

i��:KHQ� WKHUH� DUH� ��� RU� OHVV� FURZGIXQGLQJ� DSSOLFDWLRQV� SXEOLVKHG� RQ� WKH� SODWIRUP�� WKH� LQYHVWPHQW�

commitment to be made by the same lender to a borrower may not exceed the maximum between 

���RI�WKH�DPRXQW�RI�ĆQDQFLQJ�UHTXLUHG�RU�WKH�HTXLYDOHQW�LQ�QDWLRQDO�FXUUHQF\�WR���������LQYHVWPHQW�

XQLWV��DSSUR[LPDWHO\�86'����������

i��:KHQ�WKH�FURZGIXQGLQJ�LQVWLWXWLRQ��DV�SDUW�RI�WKH�VFKHPHV�WR�VKDUH�ULVNV�ZLWK�WKH�OHQGHUV��VNLQ� LQ�

WKH�JDPH���DOVR� OHQGV��LQYHVWPHQW�FRPPLWPHQWV��WR�WKH�ERUURZHU�� LW�PD\� LQFUHDVH�WKH�SHUFHQWDJHV�

UHIHUUHG�WR�EHIRUH��E\�DGGLQJ�WKH�SHUFHQWDJH�RI�LQYHVWPHQW�WKDW�WKH�RZQ�LQVWLWXWLRQ�LV�HQJDJLQJ�ZLWK�

WKH�ERUURZHU��RU������ZKLFKHYHU�LV�OHVV��

i�1R�OLPLWDWLRQ�ZLOO�EH�DSSOLHG�WR�DFFUHGLWHG�DQG�LQVWLWXWLRQDO�LQYHVWRUV��

i��1R�OLPLWDWLRQ�ZLOO�EH�DSSOLHG�WR�UHODWHG�LQYHVWRUV��$�UHODWHG�LQYHVWRU��LV�DQ\RQH�ZKR�GHPRQVWUDWHV�WR�

WKH�FURZGIXQGLQJ�LQVWLWXWLRQ�WR�KDYH�NLQVKLS�ZLWK�WKH�DSSOLFDQW�ERUURZHU�E\�FRQVDQJXLQLW\��DIĆQLW\�

RU�FLYLO�WR�WKH�IRXUWK�GHJUHH��RU�EH�WKHLU�VSRXVH�RU�FRQFXELQH�

7KH�UDWH�RI�LQWHUHVW�LQ�SHHU�WR�SHHU�OHQGLQJ�GHSHQGV�RQ�WKH�OHYHO�RI�ULVNV�WKDW�HDFK�ERUURZHU�KDV��(DFK�

ERUURZHU�LV�FODVVLĆHG�E\�D�OHWWHU�DQG�D�QXPEHU�

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

7KH� OHQGHUV� GR� QRW� QHHG� D� OLFHQFH� RU� SHUPLVVLRQ� DV� VXFK�� 7KH\� RQO\� QHHG� WR� VLJQ� D� FRQWUDFW� ZLWK�

WKH�FURZGIXQGLQJ� LQVWLWXWLRQ��KDYH�D�EDQN�RU�HOHFWURQLF� IXQGV�DFFRXQW�DQG�IROORZ�WKH�UXOHV� WKDW�DUH�

DSSOLFDEOH�WR�WKHP��OLPLWV�RI�LQYHVWPHQW�DQG�$0/�.<&�SURYLVLRQV��DPRQJ�RWKHUV���

)RU� WKH� RQOLQH� SODWIRUP� WR� RSHUDWH� DV� VXFK�� WKH\� PXVW� REWDLQ� DQ� DXWKRULVDWLRQ� WR� RSHUDWH� DV� D�

FURZGIXQGLQJ� LQVWLWXWLRQ�� 7KLV� DXWKRULVDWLRQ� LV� JUDQWHG� E\� WKH� 1DWLRQDO� %DQNLQJ� DQG� 6HFXULWLHV�
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&RPPLVVLRQ��ZLWK� WKH� SUHYLRXV� DJUHHPHQW� RI� WKH� ,QWHULQVWLWXWLRQDO�&RPPLWWHH��ZKLFK� LV� IRUPHG�E\�

UHSUHVHQWDWLYHV�IURP�WKH�1DWLRQDO�%DQNLQJ�DQG�6HFXULWLHV�&RPPLVVLRQ��WKH�%DQN�RI�0H[LFR�DQG�WKH�

6HFUHWDULDW�RI�)LQDQFLQJ�DQG�3XEOLF�&UHGLW��

7KH\�QHHG�WR�FRPSO\�ZLWK�DOO�WKH�WHFKQLFDO��RSHUDWLYH�DQG�OHJDO�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�)LQWHFK�

/DZ��

$Q\�SODWIRUP� WKDW� SHUIRUPV� DQ\�RI� WKH� DFWLYLWLHV� UHVHUYHG� WR� FURZGIXQGLQJ� LQVWLWXWLRQV� LQ�0H[LFDQ�

WHUULWRU\��HYHQ�LI�UHJLVWHUHG�RXWVLGH�RI�0H[LFR��LV�VXEMHFW�WR�EH�ĆQHG�DQG�FULPLQDOO\�SURVHFXWHG��

7KH�)LQWHFK�/DZ�JDYH�D�VDIH�FRQGXFW�WR�DOO�WKH�FURZGIXQGLQJ�FRPSDQLHV�WKDW�ZHUH�RSHUDWLQJ�EHIRUH�

WKH�ODZ�FDPH�LQWR�IRUFH��0DUFK��������7KHVH�SODWIRUPV�PD\�RSHUDWH��HYHQ�ZLWKRXW�DXWKRULVDWLRQ��WR�

WKH�H[WHQW�WKDW�WKH\�VXEPLW�WKHLU�UHTXHVW�IRU�DXWKRULVDWLRQ�EHIRUH�6HSWHPEHU�������$V�ORQJ�DV�WKH\�

GR�QRW�UHFHLYH�WKH�UHVSHFWLYH�DXWKRULVDWLRQ��WKH\�PXVW�SXEOLVK�RQ�WKHLU�ZHEVLWH�RU�SODWIRUP�WKDW�WKH�

DXWKRULVDWLRQ�WR�FDUU\�RXW�WKLV�DFWLYLW\�LV�LQ�SURFHVV��GLVFORVLQJ�WKDW�LQ�WKH�PHDQZKLOH�WKHLU�DFWLYLW\�LV�QRW�

VXSHUYLVHG�E\�WKH�0H[LFDQ�DXWKRULWLHV�

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

,Q�DGGLWLRQ�WR�GLYHUVLĆFDWLRQ��WKH�LQYHVWRU�SURWHFWLRQ�IUDPHZRUN�UHOLHV�RQ�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�

that platforms must perform at various times: before establishing a contractual relationship with the 

LQYHVWRU�OHQGHU�� EHIRUH� WKH\� FKRRVH� DQ\� RI� WKH� ĆQDQFLQJ� RSWLRQV� RIIHUHG� DQG� GXULQJ� WKH� WLPH� WKHLU�

UHVRXUFHV�DUH�LQYHVWHG�LQ�WKHVH�ĆQDQFLQJ�RSWLRQV�

���3URRI�RI�NQRZOHGJH�RI�ULVNV�

&URZGIXQGLQJ�LQVWLWXWLRQV�PXVW�REWDLQ�HOHFWURQLF�HYLGHQFH�WKDW�LQYHVWRUV�OHQGHUV�NQRZ�WKH�ULVNV�WKH\�

DVVXPH�E\�LQYHVWLQJ�WKURXJK�WKHLU�SODWIRUPV��IRU�ZKLFK�WKH\�ZLOO�EH�UHTXLUHG�WR�ĆOO�RXW�D�IRUP��DQQH[�

��RI� WKH�*HQHUDO�'LVSRVLWLRQV�RI� WKH�)LQWHFK�/DZ�SXEOLVKHG�E\� WKH�1DWLRQDO�%DQNLQJ�DQG�6HFXULWLHV�

&RPPLVVLRQ��

���,QLWLDO�LQIRUPDWLRQ

7KH\�PXVW�PDNH�NQRZQ�WKURXJK�WKH�SODWIRUP�DW�OHDVW�WKH�IROORZLQJ�

i�,QIRUPDWLRQ�DERXW�WKH�ERUURZHU��FUHGLW�KLVWRU\�EXVLQHVV�KLVWRU\��LI�DSSOLFDEOH��

i�7KH�JHQHUDO�FRQGLWLRQV�RI�WKH�ORDQ��JXDUDQWHHV��LQWHUHVW�UDWH��HWF��

i�7KH�VSHFLĆF�ULVNV�RI�HDFK�ORDQ�RIIHUHG�

i��7KH�W\SH�RI�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�WKDW�ZLOO�EH�FROOHFWHG�WR�FDUU\�RXW�WKH�DQDO\VLV�DQG�WKH�

UHVSHFWLYH�DVVHVVPHQW�RI�WKH�SRWHQWLDO�ERUURZHU�DQG��ZKHUH�DSSURSULDWH��WKH�DFWLYLWLHV�WR�YHULI\�WKH�

YHUDFLW\�RI�VDLG�GRFXPHQWDWLRQ�DQG�LQIRUPDWLRQ�

i�7KH�IRUP�WR�YHULI\�WKH�LGHQWLW\�DQG�ORFDWLRQ�RI�WKH�SRWHQWLDO�ERUURZHU�

i�7KH�FULWHULD�WKDW�ZLOO�EH�XVHG�WR�VHOHFW�WKH�ERUURZHUV�DQG�ORDQV�

i�7KH�PHWKRGRORJ\�RI�ULVN�UDWLQJ�RI�ERUURZHUV�DQG�WKH�PHDQLQJ�RI�HDFK�UDWLQJ�

i�7KH�REOLJDWLRQV�DQG�OLPLWV�RI�OLDELOLW\�WRZDUGV�LQYHVWRUV�OHQGHUV�

i�$Q\�RWKHU�LQIRUPDWLRQ�QHFHVVDU\�IRU�GHFLVLRQ�PDNLQJ�

���&RQWLQXRXV�LQIRUPDWLRQ

i�3D\PHQW�EHKDYLRXU��SD\PHQWV��GHIDXOWV��GHEW�FROOHFWLRQ�DFWLRQV��HWF��

i�6WDWLVWLFDO�LQIRUPDWLRQ�DGGHG�LQ�WKH�SODWIRUP��

•�)LQDQFLQJ�JUDQWHG��TXDQWLW\�DQG�DPRXQW
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ï�1XPEHU�RI�UHJLVWHUHG�DQG�DFWLYH�LQYHVWRUV

ï�7RWDO�H[SLUHG�SRUWIROLR��EURNHQ�GRZQ�E\�ĆQDQFLQJ�GHVWLQDWLRQ�

7KH�LQIRUPDWLRQ�GLVFORVHG�WR�LQYHVWRUV�OHQGHUV�PXVW�FRPSO\�ZLWK�WKH�IROORZLQJ�PLQLPXP�FKDUDFWHULVWLFV��

i�8VH�FOHDU�DQG�HDV\�WR�XQGHUVWDQG�ODQJXDJH�

i�$YRLG�WKH�XVH�RI�VXSHUODWLYH�WHUPV�DQG�YDOXH�MXGJHPHQWV�

i  Ensure that the information that is intended to be transmitted includes graphic or symbolic 

UHSUHVHQWDWLRQV�WKDW�IDFLOLWDWH�LWV�XQGHUVWDQGLQJ�

i�8VH�D�IRQW�VL]H�VLPLODU�WR�WKH�WH[W�RI�WKH�PDLQ�FRQWHQWV�RI�WKH�SXEOLFDWLRQV�PDGH�WKURXJK�WKH�SODWIRUPV��

i��,QFOXGH�D�VHFWLRQ�RI�IUHTXHQWO\�DVNHG�TXHVWLRQV�UHJDUGLQJ�WKH�RSHUDWLRQ�RI�WKH�FURZGIXQGLQJ�LQVWLWXWLRQ�

DQG� WKH� DSSOLFDWLRQV� DQG� SURMHFWV� SXEOLVKHG� WKHUHLQ�� DV� ZHOO� DV�� ZKHUH� DSSURSULDWH�� WKH�PHWKRGV�

IRU� UHVROYLQJ� GLVSXWHV� RU� FODULĆFDWLRQV� DPRQJ� WKH� DSSOLFDQWV�� WKH� LQYHVWRUV� DQG� WKH� FURZGIXQGLQJ�

LQVWLWXWLRQ�

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

7KHUH�DUH�YDULRXV�FRQVXPHU�SURWHFWLRQV�SURYLVLRQ�WKDW�WKH�SODWIRUPV�DUH�REOLJHG�WR�DSSO\�DQG�LQWHJUDWH��

7KHVH�LQFOXGH�

i��3HUVRQDO�LQIRUPDWLRQ�PXVW�EH�SURWHFWHG�DQG�NHSW�SULYDWH�IRU�RQO\�WKH�FOLHQW�DQG�WKH�FURZGIXQGLQJ�

LQVWLWXWLRQ��DWWHQGLQJ�QRUPDWLYH�FRPSOLDQFH�ZLWK�WKH�)HGHUDO�/DZ�RI�3URWHFWLRQ�RI�3HUVRQDO�'DWD�LQ�

3RVVHVVLRQ�RI�,QGLYLGXDOV�

i�)DFLOLWDWH�FOLHQWV��OHQGHUV�DQG�ERUURZHUV��WR�DGG�RU�UHPRYH�DYDLODEOH�IXQGV�LQ�WKH�RQOLQH�SODWIRUP��

i�6WULFW�SROLFLHV�IRU�VHJUHJDWLRQ�RI�DFFRXQWV�

i��'LVFORVXUH� RI� ULVNV� RI� DSSOLFDQWV�ERUURZHUV� DQG� WKH� SODWIRUP� LWVHOI� �H�J�� LI� WKH� SODWIRUP� GRHV� QRW�

H[SOLFLWO\�WHOO�WKH�OHQGHU�WKDW�WKH�LQYHVWPHQW�LV�QRW�JXDUDQWHHG��WKHQ�WKH\�PXVW�SD\�GDPDJHV�WKDW�PD\�

RFFXU��

i�2EWDLQLQJ�H[SUHVV�FRQVHQW�IURP�FOLHQWV�WR�DVVXPH�WKH�ULVNV�UHODWHG�WR�SDUWLFLSDWLQJ�LQ�D�FURZGIXQGLQJ��

i�7KH\�PXVW�LQIRUP�OHQGHUV�DERXW�WKH�ERUURZHUVè�SHUIRUPDQFH�

i�7KH\�PXVW�HVWDEOLVK�PHFKDQLVPV�RI�VNLQ�LQ�WKH�JDPH��H�J��LQYHVW�RZQ�PRQH\�RQ�ERUURZHUV��

i�3URKLELWLRQ�WR�HQVXUH�UHWXUQV�RU�JXDUDQWHH�WKH�VXFFHVV�RI�LQYHVWPHQWV�

i�'LVFORVH�FULWHULD�WKDW�WKH�SODWIRUP�XVHG�WR�VHOHFW�ERUURZHUV�DQG�ORDQV�

$OVR�� WKH�)LQWHFK�/DZ�HQDEOHV�XVHUV� WR�ĆOH�FRPSODLQWV�DJDLQVW�FURZGIXQGLQJ� LQVWLWXWLRQV�EHIRUH� WKH�

1DWLRQDO�&RPPLVVLRQ�IRU�WKH�3URWHFWLRQ�DQG�'HIHQFH�RI�8VHUV�RI�)LQDQFLDO�6HUYLFHV�

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

7KH�/DZ�LV�EDVHG�RQ�VL[�JXLGLQJ�SULQFLSOHV�����ĆQDQFLDO�LQQRYDWLRQ�DQG�LQFOXVLRQ�����FRQVXPHU�SURWHFWLRQ��

���SURPRWLRQ�RI�FRPSHWLWLRQ�����SUHVHUYDWLRQ�RI�ĆQDQFLDO�VWDELOLW\�����SUHYHQWLRQ�RI�PRQH\�ODXQGHULQJ��

DQG����WHFKQRORJLFDO�QHXWUDOLW\�

7KH�UHJXODWLRQ�FDQ�EH�VXPPDULVHG�LQ�WKH�IROORZLQJ�HOHPHQWV�

i�6ROYHQF\�DQG�RSHUDWLRQ�UHTXLUHPHQWV��

ï�0LQLPXP�DQG�QHW�FDSLWDO��

ï�,QYHVWPHQW�DQG�ĆQDQFLQJ�OLPLWV�
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ï�/LPLWV�IRU�UHFHSWLRQ�DQG�GHOLYHU\�RI�FDVK�

ï�$FFRXQWLQJ�UHJXODWLRQ��ĆQDQFLDO�LQIRUPDWLRQ�DQG�YDOXDWLRQ�

ï�0HWKRGRORJLHV�IRU�HYDOXDWLRQ�DQG�TXDOLĆFDWLRQ�RI�DSSOLFDQWV�DQG�SURMHFWV

ï�0DQGDWHV�RU�FRPPLVVLRQV�

ï�3URRI�RI�NQRZOHGJH�RI�ULVNV�IRU�LQYHVWRUV

i�5REXVW�UHJXODWLRQ�IUDPHZRUN�LQ�WKH�IROORZLQJ�WRSLFV�

ï�8VH�RI�HOHFWURQLF�PHDQV��

ï�3URYLVLRQ�RI�WKLUG�SDUW\�VHUYLFHV��

ï�6HFXULW\�RI�LQIRUPDWLRQ�DQG�RSHUDWLRQDO�FRQWLQXLW\��SODQ�DJDLQVW�WHFKQRORJLFDO�ULVNV���

ï�$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH��$3,���

ï�$QWL�PRQH\�ODXQGHULQJ�.QRZ�<RXU�&XVWRPHU�SROLFLHV�

i Regulatory sandbox

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

CONTACT

'LHJR�$��5DPRV�&DVWLOOR��3DUWQHU�

GUDPRV#UUV�FRP�P[

5RGROIR�5DPRV�2UWL]��3DUWQHU�

UUDPRVR#UUV�FRP�P[

ZZZ�UUV�FRP


