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INTRODUCTION
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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�
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RI�WKLV�SURMHFW�EXW�XQIRUWXQDWHO\�FRXOG�QRW�OLYH�WR�VHH�LWV�ĆQDO�IRUP��+H�LV�GHDUO\�PLVVHG�
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RUSSIAN FEDERATION
INTELLECT

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�$XJXVW����������WKH�ODZ�ç2Q�DWWUDFWLQJ�LQYHVWPHQWV�E\�PHDQV�RI�LQYHVWPHQW�SODWIRUPVè�KDV�EHHQ�

HQDFWHG��IURP�QRZ�RQ�UHIHUUHG�WR�DV�çWKH�/DZè���7KH�/DZ�FRPHV�LQWR�IRUFH�IURP�-DQXDU\����������

7KH�/DZ� UHJXODWHV�DWWUDFWLQJ� LQYHVWPHQWV�E\� FRPPHUFLDO� RUJDQLVDWLRQV�RU� LQGLYLGXDO� HQWUHSUHQHXUV�

using information technologies through investment platforms and also provides the legal basis for the 

DFWLYLW\�RI�RSHUDWRUV�RI�LQYHVWPHQW�SODWIRUPV��FURZGIXQGLQJ��

$FFRUGLQJ�WR�WKH�/DZ��WKH�ZD\V�RI�LQYHVWPHQW�WKURXJK�DQ�RQOLQH�SODWIRUP�DUH�

 1)�JUDQWLQJ�RI�D�ORDQ��3�3�OHQGLQJ��VHH�EHORZ��

 2)�DFTXLVLWLRQ�RI�LVVXHG�VHFXULWLHV��LQFOXGLQJ�HTXLW\�VHFXULWLHV��L�H���HTXLW\�FURZGIXQGLQJ��

 3)�DFTXLVLWLRQ�RI�XWLOLW\�GLJLWDO�ULJKWV��XWLOLW\�WRNHQV��

(TXLW\�FURZGIXQGLQJ�LV�DOVR�VXEMHFW�WR�WKH�SURYLVLRQV�RI�JHQHUDO�ODZV��&LYLO�&RGH��(OHFWURQLF�6LJQDWXUHV�

$FW��3HUVRQDO�'DWD�$FW�� ,QIRUPDWLRQ�� ,QIRUPDWLRQ�7HFKQRORJLHV��DQG� ,QIRUPDWLRQ�3URWHFWLRQ�$FW�� IRU�

LQVWDQFH���

)XUWKHUPRUH�� RIIHULQJ� RI� VKDUHV� DV� VXFK� LV� UHJXODWHG� E\� WKH� VSHFLDOLVHG� ODZ� å� WKH� IHGHUDO� ODZ� ç2Q�

6HFXULWLHV�0DUNHWè��7KLV�ODZ�SURYLGHV�D�OHJDO�IUDPHZRUN�IRU�WKH�VHFXULWLHV�PDUNHW�LQ�5XVVLD��LQFOXGLQJ�

SXEOLF�RIIHULQJ�RI�VKDUHV�RI�5XVVLDQ� MRLQW�VWRFN�FRPSDQLHV�� ,W�VHWV�IRUWK�VSHFLDO�UHTXLUHPHQWV�IRU�WKH�

LVVXHUV�RI�VKDUHV�DQG�IRU�WKH�LQYHVWRUV��L�H��SRWHQWLDO�EX\HUV�RI�VKDUHV���DV�ZHOO�DV�IRU�WKH�LQIRUPDWLRQ�

GLVFORVXUH�DQG�RWKHU�PDWWHUV�DVVRFLDWHG�ZLWK�WKH�VKDUHV�RIIHULQJ�

7KH�QHZ�/DZ�SURYLGHV�VSHFLĆF�UHJXODWLRQ�IRU�WKH�VKDUHV�RIIHULQJ�WKURXJK�WKH�RQOLQH�SODWIRUPV��DQG��DV�

VXFK��WKH�/DZ�UHJXODWHV�SDUWLFLSDWLRQ�RI�WKH�SODWIRUP�RSHUDWRUV�LQ�WKH�VHFXULWLHV�WUDQVDFWLRQV�EHWZHHQ�

WKH�LVVXHUV��LQYHVWHH��DQG�WKH�LQYHVWRUV��+RZHYHU��UHODWLRQV�EHWZHHQ�WKH�LVVXHUV�DQG�WKH�LQYHVWRUV�DUH�

DOVR�VWLOO�VXEMHFW�WR�WKH�JHQHUDO�SURYLVLRQV�RI�WKH�IHGHUDO�ODZ�ç2Q�6HFXULWLHV�0DUNHWè�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KHUH� DUH� VHYHUDO� UHJXODWRU\� ERGLHV� DFWLQJ� LQ� WKH� VHFXULWLHV�PDUNHW� LQ� 5XVVLD�� 7KH�PDLQ� UHJXODWLQJ�

DXWKRULW\� LV� WKH� %DQN� RI� 5XVVLD�� ZKLFK� LV� UHVSRQVLEOH� IRU� FRQWURO� RYHU� WKH� LVVXHUV� DQG� SURIHVVLRQDO�

SDUWLFLSDQWV�RI�WKH�VHFXULWLHV�PDUNHW�

$FFRUGLQJ�WR�WKH�QHZ�/DZ��WKH�%DQN�RI�5XVVLD�ZLOO�DOVR�EH�DSSRLQWHG�DV�WKH�UHJXODWLQJ�ERG\�LQ�WKH�ĆHOG�

RI�HTXLW\�FURZGIXQGLQJ�WKURXJK�WKH�RQOLQH�SODWIRUPV��1DPHO\��LW�ZRXOG�KDYH�WKH�IROORZLQJ�DXWKRULWLHV��

among others:

� ��PDLQWHQDQFH�RI�D�UHJLVWHU�RI�LQYHVWPHQW�SODWIRUPVè�RSHUDWRUV�

� ���FRQWURO�RYHU�WKH�FRPSOLDQFH�RI�WKH�LQYHVWPHQW�SODWIRUPVè�RSHUDWRUVè�DFWLYLW\�ZLWK�WKH�UHTXLUHPHQWV�

RI�WKH�%LOO�DQG�WKH�UHJXODWLRQV�SDVVHG�LQ�DFFRUGDQFH�ZLWK�LW�
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� ���FRQGXFWLQJ�LQVSHFWLRQV�RI�WKH�LQYHVWPHQW�SODWIRUPVè�RSHUDWRUVè�DFWLYLW\�

,Q�DGGLWLRQ��WKH�)HGHUDO�$QWLPRQRSRO\�6HUYLFH�LV�DOVR�HQJDJHG�LQ�WKH�UHJXODWLRQ�RI�WKH�VHFXULWLHV�PDUNHW�

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

$FFRUGLQJ� WR� WKH� /DZ�� WRWDO� DPRXQW� RI� LQYHVWPHQWV� UDLVHG� E\� RQH� LQYHVWHH� LQ� RQH� FDOHQGDU� \HDU�

FDQQRW�H[FHHG�58%���ELOOLRQ��7KLV�OLPLWDWLRQ�GRHV�QRW�DSSO\�WR�LQYHVWPHQWV�UDLVHG�E\�SXEOLF�MRLQW�VWRFN�

FRPSDQLHV�LQ�WKH�IRUP�RI�XWLOLW\�GLJLWDO�ULJKWV�

7KHUH�LV�DOVR�D�OLPLW�RQ�WKH�DPRXQW�RI�LQYHVWPHQWV�WKDW�FDQ�EH�PDGH�E\�SULYDWH�LQGLYLGXDOV��QRW�EHLQJ�

TXDOLĆHG�DV�SURIHVVLRQDO�LQYHVWRUV��LQ�RQH�FDOHQGDU�\HDU��7KLV�DPRXQW�FDQQRW�H[FHHG�58%���������

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

&XUUHQW�OHJLVODWLRQ�GRHV�QRW�VHW�DQ\�JHQHUDO�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SXUFKDVHUV�RI�WKH�VKDUHV�

7KHUH�DUH�VWLOO�VRPH�FHUWDLQ�UHTXLUHPHQWV�UHJDUGLQJ�WKH�SXUFKDVH�RI�VSHFLĆF�W\SHV�RI�VKDUHV�DQG�VKDUHV�

RI�VRPH�HQWLWLHV�DVVRFLDWHG�ZLWK�DQWLWUXVW�DQG�VWDWH�VHFXULW\�UHDVRQV��+RZHYHU�� WKHVH�UHTXLUHPHQWV�

DUH� FRPPRQ� IRU� DQ\� IRUP� RI� VKDUH� SXUFKDVH� �HLWKHU� E\�PHDQV� RI� FURZGIXQGLQJ� RU� XVXDO� SXUFKDVH�

DJUHHPHQW���)RU�H[DPSOH��WKHUH�DUH�OLPLWDWLRQV�ZLWK�UHJDUG�WR�DFTXLULQJ�HQRXJK�VKDUHV�WR�KDYH�D�YRWH�

ZKHQ�LQYHVWLQJ�LQ�EDQNV��LQVXUDQFH�FRPSDQLHV�DQG�VWUDWHJLF�HQWHUSULVHV�

,W�VKRXOG�DOVR�EH�QRWHG�WKDW��DFFRUGLQJ�WR�WKH�/DZ��RQO\�SULYDWH�SODFHPHQW�RI�VHFXULWLHV��LQFOXGLQJ�VKDUHV��

LV�DYDLODEOH�WKURXJK�WKH�LQYHVWPHQW�SODWIRUPV�

���: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�/DZ�VHWV�FRPPRQ�UXOHV�UHODWHG�WR�LQIRUPDWLRQ�GLVFORVXUH�WR�SRWHQWLDO�SXUFKDVHUV�UHJDUGOHVV�RI�WKH�

ZD\�RI�LQYHVWPHQW�WKURXJK�DQ�RQOLQH�SODWIRUP��7KH�IROORZLQJ�LQIRUPDWLRQ�KDV�WR�EH�GLVFORVHG�RQ�WKH�

website of the investment platform:

� ��LQIRUPDWLRQ�RQ�WKH�SODWIRUP�RSHUDWRU�

� ��LQIRUPDWLRQ�RQ�HDFK�LQYHVWHH�DQG�LWV�LQYHVWPHQW�RIIHUV�

� ��WHUPV�RI�VHUYLFH�RI�WKH�LQYHVWPHQW�SODWIRUP�

7KXV��WKH�LQIRUPDWLRQ�DERXW�DQ�LQYHVWHH�FRPSDQ\�WKDW�LV�WR�EH�GLVFORVHG�WR�SRWHQWLDO�SXUFKDVHUV�VKRXOG�

include the following:

� ��QDPH��ORFDWLRQ�DQG�DGGUHVV�RI�DQ�LQYHVWHH�FRPSDQ\�

� ���LQIRUPDWLRQ�RQ�SHUVRQV�HQWLWOHG�WR�GLVSRVH�RI�DW�OHDVW�����RI�WKH�YRWHV�LQ�WKH�VXSUHPH�PDQDJHPHQW�

ERG\�RI�WKH�LQYHVWHH�FRPSDQ\��LI�VXFK�D�FRPSDQ\�LV�D�FRPPHUFLDO�FRUSRUDWLRQ�

� ��LQIRUPDWLRQ�RQ�WKH�VWUXFWXUH�DQG�FRPSRVLWLRQ�RI�WKH�JRYHUQLQJ�ERGLHV�RI�WKH�LQYHVWHH�FRPSDQ\�

� ���DQQXDO�DFFRXQWLQJ��ĆQDQFLDO��VWDWHPHQWV�IRU�WKH�ODVW�FRPSOHWHG�UHSRUWLQJ�\HDU��WRJHWKHU�ZLWK�DQ�

DXGLW�UHSRUW�RQ�VXFK�VWDWHPHQWV��LI�WKH�LQYHVWHH�FRPSDQ\�LV�D�OHJDO�HQWLW\�WKDW�KDV�H[LVWHG�IRU�PRUH�

WKDQ�RQH�\HDU�DQG�WKH�DPRXQW�RI�LQYHVWPHQWV�DWWUDFWHG�E\�LW�H[FHHGV�58%����PLOOLRQ�

� ��WKH�FRUH�EXVLQHVV�RI�WKH�LQYHVWHH�FRPSDQ\�

� ���LQIRUPDWLRQ�RQ�WKH�UDWLQJ�RI�WKH�LQYHVWHH�FRPSDQ\��LI�VXFK�D�UDWLQJ�LV�SURYLGHG�IRU�E\�WKH�VSHFLĆHG�

UXOHV��DQG

� ���LQIRUPDWLRQ�RQ�IDFWV��HYHQWV��DFWLRQV��WKDW�FDQ�KDYH�D�VLJQLĆFDQW�LPSDFW�RQ�WKH�SHUIRUPDQFH�RI�WKH�

LQYHVWHH�FRPSDQ\èV�REOLJDWLRQV�WR�LQYHVWRUV�
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6RPH� DGGLWLRQDO� UHTXLUHPHQWV�PD\� EH� LQFOXGHG� LQ� WKH� WHUPV� RI� VHUYLFH� RI� D� SDUWLFXODU� LQYHVWPHQW�

SODWIRUP�� )RU� LQVWDQFH�� WKH� WHUPV� RI� VHUYLFH� RI� 6WDUW7UDFN�UX� LQYHVWPHQW� SODWIRUP� SURYLGH� WKDW�

LQIRUPDWLRQ�PXVW�EH�IXOO��UHOHYDQW�DQG�WUXH��

&HUWDLQ�LQIRUPDWLRQ�DERXW�WKH�LQYHVWPHQW�RIIHU��WRJHWKHU�ZLWK�WKH�RIIHU�GRFXPHQWV��DOVR�QHHGV�WR�EH�

GLVFORVHG�RQ�WKH�ZHEVLWH�RI�WKH�LQYHVWPHQW�SODWIRUP��

2IIHU�LQIRUPDWLRQ�LV�QRW�UHTXLUHG��DV�D�JHQHUDO�UXOH��WR�EH�UHJLVWHUHG�ZLWK�DQ\�SXEOLF�DXWKRULW\��+RZHYHU��

VXFK� UHTXLUHPHQWV� DUH� SURYLGHG� E\� WKH� ODZ� ç2Q� 6HFXULWLHV�0DUNHWè�� 7KH� IHGHUDO� ODZ� ç2Q� 6HFXULWLHV�

0DUNHWè�SURYLGHV�JHQHUDO� UHTXLUHPHQWV� IRU� LQIRUPDWLRQ�GLVFORVXUH�ZKLOH�RIIHULQJ�VKDUHV��)LUVW�RI�DOO��

any issue of shares is completed by the following steps:

� ��GHFLVLRQ�RQ�WKH�VHFXULWLHV�LVVXDQFH�

� ��VWDWH�UHJLVWUDWLRQ�RI�WKH�VHFXULWLHV�E\�WKH�%DQN�RI�5XVVLD�

� ��SODFHPHQW�RI�WKH�VHFXULWLHV��DQG

� ��VWDWH�UHJLVWUDWLRQ�RI�WKH�LVVXH�UHSRUW�

7KH�ODZ�VHWV�IRUWK�D�OLVW�RI�LQIRUPDWLRQ�WKDW�VKRXOG�EH�FRQWDLQHG�LQ�WKH�GHFLVLRQ�RQ�WKH�VHFXULWLHV�LVVXDQFH�

�DUWLFOHV����DQG����RI�WKH�IHGHUDO�ODZ�ç2Q�6HFXULWLHV�0DUNHWè���7KDW�LV��PDLQO\��WKH�LQIRUPDWLRQ�DERXW�WKH�

LVVXHU�DQG�WKH�VKDUHV�WR�EH�LVVXHG�

7KHUH�DUH�DOVR�JHQHUDO�UHTXLUHPHQWV�RI�LQIRUPDWLRQ�GLVFORVXUH�IRU�WKH�LVVXHUV��PDQGDWRU\�LQ�FDVHV�ZKHQ�

WKH�SURVSHFWXV�LV�SXEOLVKHG���2QFH�WKH�SURVSHFWXV�LV�SXEOLVKHG��RU�WKH�VKDUHV�DUH�LVVXHG��WKH�LVVXHU�LV�

REOLJHG�WR�GLVFORVH��L�H��PDNH�DFFHVVLEOH�WR�DOO�SHUVRQV�FRQFHUQHG��FHUWDLQ�LQIRUPDWLRQ�

� ��DQ�DQQXDO�UHSRUW�

� ��DQ�DQQXDO�TXDUWHUO\�EXVLQHVV�DFFRXQWLQJ�UHSRUW�

� ��D�TXDUWHUO\�UHSRUW�

� ��D�OLVW�RI�DIĆOLDWHG�SHUVRQV�

� ��D�GHFLVLRQ�UHSRUW�RQ�DQ�LVVXH�

� ��DQ�LVVXH�SURVSHFWXV��DQG

� ��D�UHSRUW�RQ�VXEVWDQWLDO�IDFWV�

��,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"

7KH�/DZ�SURYLGHV�JHQHUDO�UHTXLUHPHQWV�IRU�WKH�RSHUDWRU�RI�LQYHVWPHQW��FURZGIXQGLQJ��SODWIRUP�

 1)  the operator of the investment platform must be a legal entity established in accordance with 

WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��SURYLGHG�WKDW�WKH�FRPSDQ\�LV�LQFOXGHG�LQ�WKH�UHJLVWHU�RI�

LQYHVWPHQW�SODWIRUP�RSHUDWRUV�E\�WKH�%DQN�RI�5XVVLD�

 2)  the operator of the investment platform is not entitled to combine its activities with the activities 

RI� DQRWKHU� QRQ�FUHGLW� ĆQDQFLDO� LQVWLWXWLRQ�� ZLWK� WKH� H[FHSWLRQ� RI� WKH� WUDGH� RUJDQLVHU�� EURNHU��

PDQDJHU��GHSRVLWRU\�RU�UHJLVWUDU��DV�ZHOO�DV�ZLWK�WKH�EDQN�

 3)��WKH�DPRXQW�RI�HTXLW\��FDSLWDO��RI�WKH�RSHUDWRU�RI�WKH�LQYHVWPHQW�SODWIRUP�PXVW�EH�DW�OHDVW�58%���

PLOOLRQ��DQG

 4)  the powers of the executive body of the investment platform operator cannot be transferred to a 

OHJDO�HQWLW\�

7KH�/DZ�DOVR�SURYLGHV�IRU�UHJLVWUDWLRQ�RI�WKH�LQYHVWPHQW�SODWIRUP�RSHUDWRU�LQ�D�VSHFLDO�VWDWH�UHJLVWHU�

ZKLFK�LV�JRLQJ�WR�EH�NHSW�E\�WKH�%DQN�RI�5XVVLD�

7KHUH�DUH�DOVR�UHTXLUHPHQWV�IRU�WKH�LQYHVWPHQW�SODWIRUP�LWVHOI�

 1)�LW�VKRXOG�FRQWDLQ�D�UHJLVWHU�RI�FRQWUDFWV�RQ�WKH�EDVLV�RI�ZKLFK�LQYHVWPHQWV�DUH�DWWUDFWHG��DQG
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 2) it should provide:

� ���WKH�VDIHW\�DQG�UHOLDELOLW\�RI�GDWD�LQ�WKH�UHJLVWU\�RI�FRQWUDFWV��DV�ZHOO�DV�WKH�LPSRVVLELOLW\�RI�FKDQJLQJ�

WKLV�GDWD�RWKHUZLVH�WKDQ�PDNLQJ�DPHQGPHQWV�WR�WKH�WHUPV�RI�WKH�FRQWUDFW�E\�WKH�SDUWLHV�

� ��WKH�DELOLW\�IRU�WKH�SDUWLHV�WR�WKH�FRQWUDFW�WR�UHFHLYH�LWV�WH[W�LQ�5XVVLDQ�

� ���WKH�DELOLW\�WR�REWDLQ�E\�SDUWLHV�DQ�H[WUDFW�IURP�WKH�UHJLVWU\�RI�FRQWUDFWV�FRQĆUPLQJ�WKH�FRQFOXVLRQ�

RI�WKH�FRQWUDFW��

� ��FRQĆGHQWLDOLW\�ZKHQ�FUHDWLQJ�DQG�XVLQJ�D�VLPSOH�HOHFWURQLF�VLJQDWXUH�NH\��DQG

� ���FRQĆGHQWLDOLW\�RI�SHUVRQDO�GDWD�RI�SDUWLFLSDQWV�RI�WKH�LQYHVWPHQW�SODWIRUP�LQ�DFFRUGDQFH�ZLWK�WKH�

/DZ�ç2Q�SHUVRQDO�GDWDè�

$V�IRU�WKH�FURZGIXQGLQJ�FRPSDQ\��WKH�LQYHVWHH���WKHUH�LV�QR�UHTXLUHPHQW�IRU�LWV�VSHFLDO�UHJLVWUDWLRQ��

+RZHYHU�� RQO\� 5XVVLDQ�EDVHG� FRPSDQLHV� DQG� LQGLYLGXDO� HQWUHSUHQHXUV� DUH� HQWLWOHG� WR� DWWUDFW�

LQYHVWPHQWV�ZLWK�WKH�LQYHVWPHQW�SODWIRUPV�

7KHUH� DUH� DOVR� VRPH� UHVWULFWLRQV� IRU� FHUWDLQ� SHUVRQV� WR� DFW� DV� WKH� LQYHVWHHV�� )RU� LQVWDQFH�� SULYDWH�

LQGLYLGXDOV� WKDW�KDYH�EHHQ�GLVTXDOLĆHG�GXULQJ� WKH�DGPLQLVWUDWLYH�SURFHHGLQJV�RU� WKDW�DUH�VXEMHFW� WR�

EDQNUXSWF\�SURFHHGLQJV�FDQQRW�EH�WKH�LQYHVWHH�DQG�FDQQRW�DFW�DV�WKH�GLUHFWRU�RI�D�FRPSDQ\�EHLQJ�WKH�

LQYHVWHH�

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

equity crowdfunding in your country.

7KH�QHZ�/DZ�RQ�FURZGIXQGLQJ�SURYLGHV�VSHFLĆF�UHJXODWLRQ�IRU�WKH�SDUWLFLSDWLRQ�RI�SODWIRUP�RSHUDWRUV�

LQ� WKH� VHFXULWLHV� WUDQVDFWLRQV� EHWZHHQ� WKH� LVVXHUV� �LQYHVWHH�� DQG� WKH� LQYHVWRUV��+RZHYHU�� UHODWLRQV�

EHWZHHQ�WKH�LVVXHUV�DQG�WKH�LQYHVWRUV�ZRXOG�EH�VWLOO�VXEMHFW�WR�WKH�JHQHUDO�SURYLVLRQV�RI�WKH�IHGHUDO�ODZ�

ç2Q�6HFXULWLHV�0DUNHWè��

7KHUHIRUH��UHODWLRQV� LQ�WKH�ĆHOG�RI�VKDUHV�SODFHPHQW�DUH�TXLWH�ZHOO�UHJXODWHG� LQ�5XVVLD��ZKHUHDV�WKH�

QHZ�UHJXODWLRQ�LV�H[SHFWHG�WR�HQKDQFH�WKHLU�IXUWKHU�GHYHORSPHQW�ZLWK�WKH�XVH�RI�LQWHUQHW�WHFKQRORJLHV�

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

CONTACT

3KLOLSS�.RYHUFKHQNR��+HDG�RI�,QWHUQDWLRQDO�'HVN�

S�NRYHUFKHQNR#LQWHOOHFWPDLO�UX

(XJHQLD�/RPDNLQD��&R�+HDG�RI�,QWHUQDWLRQDO�'HVN�

H�ORPDNLQD#LQWHOOHFWPDLO�UX

ZZZ�LQWHOOHFW�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�

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

7KH�DERYHPHQWLRQHG� ODZ� ç2Q�DWWUDFWLQJ� LQYHVWPHQWV�E\�PHDQV�RI� LQYHVWPHQW�SODWIRUPVè� LV�JRLQJ� WR�

GHDO�ZLWK�3�3�OHQGLQJ�LQ�FDVHV�ZKHUH�WKH�ERUURZHU�LV�D�EXVLQHVV�HQWLW\�RU�DQ�LQGLYLGXDO�HQWUHSUHQHXU��

7KH�/DZ��KRZHYHU��ZLOO�QRW�DSSO\�WR�WKH�PDUNHW�RI�3�3�OHQGLQJ�EHWZHHQ�SULYDWH�LQGLYLGXDOV�

,Q�JHQHUDO��WKH�OHJDO�IUDPHZRUN�LQ�ZKLFK�WKH�OHQGLQJ�DFWLYLW\�LV�FDUULHG�RXW�LV�DOVR�EDVHG�RQ�WKH�IROORZLQJ�

acts:

� ��&LYLO�&RGH��JHQHUDO�SURYLVLRQV�RQ�ORDQV�DQG�RWKHU�FRQWUDFWXDO�REOLJDWLRQV��

� ��)HGHUDO�/DZ�RQ�&RQVXPHU�&UHGLW�

� ��)HGHUDO�/DZ�RQ�0LFURĆQDQFH�2UJDQLVDWLRQV�

� ��)HGHUDO�/DZ�RQ�%DQNV�DQG�%DQNLQJ�$FWLYLW\�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�%DQN� RI� 5XVVLD� LV� UHVSRQVLEOH� IRU� UHJXODWLQJ� DQ\� ĆQDQFLDO� DFWLYLW\�� LQFOXGLQJ� WKDW� RI� EDQNLQJ� RU�

PLFURĆQDQFH�RUJDQL]DWLRQV��

7KH� QHZ� /DZ�� DV� ZDV� DOUHDG\� PHQWLRQHG�� DSSRLQWV� WKH� %DQN� RI� 5XVVLD� DV� D� UHJXODWRU\� ERG\� IRU�

FURZGIXQGLQJ� LQYHVWPHQW� SODWIRUPV�� ZKHUH� 3�3� OHQGLQJ� PD\� DOVR� EHORQJ� �LQ� FDVHV� ZKHUH� WKH�

LQYHVWPHQWV�DUH�DWWUDFWHG�E\�EXVLQHVVHV��

7KH� %DQN� RI� 5XVVLD� PD\� DOVR� FRQGXFW� YROXQWDU\� PRQLWRULQJ� RI� SHHU�WR�SHHU� OHQGLQJ� FRPSDQLHV��

$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�RI�WKH�%DQN�RI�5XVVLD��LQ�WKH�ĆUVW�QLQH�PRQWKV�RI�������WKH�WRWDO�YROXPH�RI�

WUDQVDFWLRQV�LQ�WKLV�VHJPHQW�UHDFKHG�58%����ELOOLRQ���

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

7KHUH�DUH�QR�JHQHUDO�UHVWULFWLRQV�DV�WR�WKH�DPRXQW�RI�WKH�ORDQ��+RZHYHU��DV�ZDV�PHQWLRQHG��WKH�QHZ�

/DZ�ZLOO�VHW�WKH�FHLOLQJ�DPRXQW�RI�LQYHVWPHQW�WKDW�FDQ�EH�DWWUDFWHG�UHJDUGOHVV�RI�WKH�ZD\�RI�LQYHVWPHQW�

WKURXJK�DQ�RQOLQH�SODWIRUP��

$FFRUGLQJ� WR� WKH� /DZ�� WRWDO� DPRXQW� RI� LQYHVWPHQWV� UDLVHG� E\� RQH� LQYHVWHH� LQ� RQH� FDOHQGDU� \HDU�

FDQQRW�H[FHHG�58%���ELOOLRQ��7KLV�OLPLWDWLRQ�GRHV�QRW�DSSO\�WR�LQYHVWPHQWV�UDLVHG�E\�SXEOLF�MRLQW�VWRFN�

FRPSDQLHV�LQ�WKH�IRUP�RI�XWLOLW\�GLJLWDO�ULJKWV�

7KHUH�LV�DOVR�D�OLPLW�RQ�WKH�DPRXQW�RI�LQYHVWPHQWV�WKDW�FDQ�EH�PDGH�E\�SULYDWH�LQGLYLGXDOV��QRW�EHLQJ�

TXDOLĆHG�DV�SURIHVVLRQDO�LQYHVWRUV��LQ�RQH�FDOHQGDU�\HDU��7KLV�DPRXQW�FDQQRW�H[FHHG�58%���������

���$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��DFFRUGLQJ�WR�5XVVLDQ�ODZ��DQ\�LQGLYLGXDO�RU�HQWLW\�PD\�SURYLGH�ORDQ�V���

+RZHYHU��WKHUH�DUH�FHUWDLQ�UHVWULFWLRQV�IRU�SURIHVVLRQDO�PRQH\OHQGLQJ��1DPHO\��DFFRUGLQJ�WR�WKH�)HGHUDO�

/DZ�RQ�&RQVXPHU�/RDQV��ORDQV�WR�SULYDWH�LQGLYLGXDOV��IRU�WKHLU�SULYDWH�SXUSRVHV��PD\�EH�SURYLGHG�RQ�D�
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SURIHVVLRQDO�EDVLV��L�H��PRUH�WKDQ���WLPHV�LQ�D�\HDU��RQO\�E\�RUJDQLVDWLRQV�KDYLQJ�D�VSHFLDO�VWDWXV��7KHVH�

RUJDQLVDWLRQV�DUH�FUHGLWLQJ�RUJDQLVDWLRQV�OLFHQVHG�E\�WKH�%DQN�RI�5XVVLD��PLFURĆQDQFH�RUJDQLVDWLRQV��

SDZQEURNHUV�DQG�RWKHU�VSHFLDO�HQWLWLHV�SURYLGHG�E\�ODZ��$Q\�DFWLYLW\�YLRODWLQJ�WKHVH�UHVWULFWLRQV�ZRXOG�

EH�FRQVLGHUHG�DV�LOOHJDO�EDQNLQJ�DQG�PD\�FDXVH�DGPLQLVWUDWLYH�OLDELOLW\�

7DNLQJ�LQWR�DFFRXQW�WKHVH�VSHFLDO�UHTXLUHPHQWV�IRU�FRQVXPHU�ORDQV��3�3�OHQGLQJ�SODWIRUPV�LQ�5XVVLD�

FRPPRQO\�HQDEOH�ORDQV�EHWZHHQ�EXVLQHVVHV��%�%��RU�IURP�SULYDWH�LQGLYLGXDOV�WR�EXVLQHVVHV��VR�DV�WR�

DYRLG�ULVNV�RI�LOOHJDO�EDQNLQJ�

$V�IRU�WKH�PD[LPXP�LQWHUHVW�UDWH��WKHUH�LV�RQO\�WKH�OLPLW�IRU�FRQVXPHU�ORDQV�DV�ZHOO��7KH�)HGHUDO�ODZ�

RQ�&RQVXPHU�/RDQV�SURYLGHV�IRU�D�PD[LPXP�LQWHUHVW�UDWH�XQGHU�WKH�FRQVXPHU�FUHGLW�DJUHHPHQW�DW����

SHU�GD\�

���,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�/DZ�SURYLGHV�JHQHUDO�UHTXLUHPHQWV�IRU�WKH�RSHUDWRU�RI�LQYHVWPHQW��FURZGIXQGLQJ��SODWIRUP�

 1)  the operator of the investment platform must be a legal entity established in accordance with 

WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��SURYLGHG�WKDW�WKH�FRPSDQ\�LV�LQFOXGHG�LQ�WKH�UHJLVWHU�RI�

LQYHVWPHQW�SODWIRUP�RSHUDWRUV�E\�WKH�%DQN�RI�5XVVLD�

 2)  the operator of the investment platform is not entitled to combine its activities with the activities 

RI� DQRWKHU� QRQ�FUHGLW� ĆQDQFLDO� LQVWLWXWLRQ�� ZLWK� WKH� H[FHSWLRQ� RI� WKH� WUDGH� RUJDQLVHU�� EURNHU��

PDQDJHU��GHSRVLWRU\�RU�UHJLVWUDU��DV�ZHOO�DV�ZLWK�WKH�EDQN�

 3)��WKH�DPRXQW�RI�HTXLW\��FDSLWDO��RI�WKH�RSHUDWRU�RI�WKH�LQYHVWPHQW�SODWIRUP�PXVW�EH�DW�OHDVW�58%���

PLOOLRQ��DQG

 4)  the powers of the executive body of the investment platform operator cannot be transferred to a 

OHJDO�HQWLW\�

7KH�/DZ�DOVR�SURYLGHV�IRU�UHJLVWUDWLRQ�RI�WKH�LQYHVWPHQW�SODWIRUP�RSHUDWRU�LQ�D�VSHFLDO�VWDWH�UHJLVWHU�

ZKLFK�LV�JRLQJ�WR�EH�NHSW�E\�WKH�%DQN�RI�5XVVLD�

7KHUH�DUH�DOVR�UHTXLUHPHQWV�IRU�WKH�LQYHVWPHQW�SODWIRUP�LWVHOI�

 1)�LW�VKRXOG�FRQWDLQ�D�UHJLVWHU�RI�FRQWUDFWV�RQ�WKH�EDVLV�RI�ZKLFK�LQYHVWPHQWV�DUH�DWWUDFWHG��DQG

 2) it should provide:

� ���WKH�VDIHW\�DQG�UHOLDELOLW\�RI�GDWD�LQ�WKH�UHJLVWU\�RI�FRQWUDFWV��DV�ZHOO�DV�WKH�LPSRVVLELOLW\�RI�FKDQJLQJ�

WKLV�GDWD�RWKHUZLVH�WKDQ�PDNLQJ�DPHQGPHQWV�WR�WKH�WHUPV�RI�WKH�FRQWUDFW�E\�WKH�SDUWLHV�

� ��WKH�DELOLW\�IRU�WKH�SDUWLHV�WR�WKH�FRQWUDFW�WR�UHFHLYH�LWV�WH[W�LQ�5XVVLDQ�

� ���WKH�DELOLW\�WR�REWDLQ�E\�SDUWLHV�DQ�H[WUDFW�IURP�WKH�UHJLVWU\�RI�FRQWUDFWV�FRQĆUPLQJ�WKH�FRQFOXVLRQ�

RI�WKH�FRQWUDFW��

� ��FRQĆGHQWLDOLW\�ZKHQ�FUHDWLQJ�DQG�XVLQJ�D�VLPSOH�HOHFWURQLF�VLJQDWXUH�NH\��DQG

� ���FRQĆGHQWLDOLW\�RI�SHUVRQDO�GDWD�RI�SDUWLFLSDQWV�RI�WKH�LQYHVWPHQW�SODWIRUP�LQ�DFFRUGDQFH�ZLWK�

WKH�/DZ�ç2Q�SHUVRQDO�GDWDè�

$V�IRU�WKH�FURZGIXQGLQJ�FRPSDQ\��WKH�ERUURZHU���WKHUH�LV�QR�UHTXLUHPHQW�IRU�LWV�VSHFLDO�UHJLVWUDWLRQ��

+RZHYHU�� RQO\� 5XVVLDQ�EDVHG� FRPSDQLHV� DQG� LQGLYLGXDO� HQWUHSUHQHXUV� DUH� HQWLWOHG� WR� DWWUDFW�

LQYHVWPHQWV�ZLWK�WKH�LQYHVWPHQW�SODWIRUPV�

7KHUH�DUH�DOVR�VRPH�UHVWULFWLRQV�IRU�FHUWDLQ�SHUVRQV�WR�DFW�DV�WKH�LQYHVWHHV��ERUURZHUV���)RU�LQVWDQFH��

SULYDWH�LQGLYLGXDOV�WKDW�KDYH�EHHQ�GLVTXDOLĆHG�GXULQJ�WKH�DGPLQLVWUDWLYH�SURFHHGLQJV�RU�WKDW�DUH�VXEMHFW�

WR�EDQNUXSWF\�SURFHHGLQJV�FDQQRW�EH�WKH�LQYHVWHH�DQG�FDQQRW�DFW�DV�WKH�GLUHFWRU�RI�D�FRPSDQ\�EHLQJ�

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

7KHUH�DUH�JHQHUDO�UXOHV�UHODWHG�WR�WKH�DGYHUWLVLQJ�RI�ĆQDQFLDO�VHUYLFHV�DQG�ĆQDQFLDO�DFWLYLWLHV�

7KXV��LQ�DFFRUGDQFH�ZLWK�WKH�IHGHUDO�ODZ�ç2Q�DGYHUWLVLQJè��DGYHUWLVLQJ�RI�ĆQDQFLDO�VHUYLFHV�DQG�ĆQDQFLDO�

DFWLYLWLHV�VKRXOG�FRQWDLQ�WKH�QDPH�RI�LQGLYLGXDOV�RU�OHJDO�HQWLWLHV�WKDW�SURYLGH�WKH�VHUYLFHV��DFWLYLWLHV��

EHLQJ�DGYHUWLVHG��

$GYHUWLVLQJ�RI�ĆQDQFLDO�VHUYLFHV�DQG�ĆQDQFLDO�DFWLYLWLHV�PXVW�QRW�

 1)��FRQWDLQ�JXDUDQWHHV�RU�SURPLVHV�RI�IXWXUH�SURĆW��UHWXUQ�RQ�LQYHVWPHQW���LI�VXFK�SURĆW��UHWXUQ��FDQèW�

EH�GHWHUPLQHG�DW�WKH�WLPH�RI�FRQFOXGLQJ�WKH�UHOHYDQW�FRQWUDFW��RU

 2)  conceal some conditions that can affect the amount of income to be received by the persons who 

XVH�ĆQDQFLDO�VHUYLFHV�RU�WKH�QXPEHU�RI�H[SHQVHV�WR�EH�LQFXUUHG�E\�WKHVH�SHUVRQV��ZKLOH�GLVFORVLQJ�

RWKHU�FRQGLWLRQV�

$V� IRU� WKH�DGYHUWLVLQJ�RI� WKH� LQYHVWPHQW�SODWIRUPV�� LW� FDQQRW�FRQWDLQ� LQIRUPDWLRQ�RQ�FHUWDLQ�PHDQV�

RI�LQYHVWPHQWV��ZLWK�ORDQV��RU�VHFXULWLHV��RU�GLJLWDO�XWLOLW\�ULJKWV���6XFK�DGYHUWLVLQJ��REYLRXVO\��FDQ�RQO\�

contain general information about the platform and must name the website of the platform and should 

LQFOXGH� WKH�ZDUQLQJ� WKDW� WKLV� LV� D� KLJK�ULVN� LQYHVWPHQW�ZKLFK�PD\� FDXVH� WRWDO� ORVV� RI� WKH� LQYHVWHG�

DPRXQWV�

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

$V�ZDV�DOUHDG\�PHQWLRQHG��WKHUH�LV�D�VSHFLDO�OHJLVODWLRQ�SURYLGLQJ�SURWHFWLRQ�WR�FRQVXPHUV�ERUURZLQJ�

PRQH\�å�WKH�)HGHUDO�/DZ�RQ�&RQVXPHU�/RDQV��7KLV�ODZ��KRZHYHU��GRHV�QRW�DSSO\�LQ�WKH�FDVHV�RI�3�3�

OHQGLQJ� WKURXJK� WKH� RQOLQH� SODWIRUPV�� VLQFH� DFFRUGLQJ� WR� WKH� /DZ�� RQO\� D� FRPSDQ\� RU� DQ� LQGLYLGXDO�

HQWUHSUHQHXU�PD\�DFW�DV�WKH�LQYHVWHH��WKH�ERUURZHU��

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

3HHU�WR�SHHU�OHQGLQJ�LV�D�GHYHORSLQJ�VHJPHQW�RI�WKH�5XVVLDQ�PDUNHW��

$W�SUHVHQW��VHYHUDO�ODUJH�RQOLQH�3�3�OHQGLQJ�SODWIRUPV�RSHUDWH�LQ�WKH�5XVVLDQ�)HGHUDWLRQ��0RVW�RI�WKHP�

GR�QRW�HQDEOH�FRQVXPHU�ORDQV��L�H��ORDQV�IURP�EXVLQHVV�WR�LQGLYLGXDOV��GXH�WR�VSHFLDO�UHTXLUHPHQWV�IRU�

FRQVXPHU�ORDQV�

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



LEGALINK I EQUITY CROWDFUNDING AND PEER TO PEER LENDING

111

CONTACT

3KLOLSS�.RYHUFKHQNR��+HDG�RI�,QWHUQDWLRQDO�'HVN�

S�NRYHUFKHQNR#LQWHOOHFWPDLO�UX

(XJHQLD�/RPDNLQD��&R�+HDG�RI�,QWHUQDWLRQDO�'HVN�

H�ORPDNLQD#LQWHOOHFWPDLO�UX

ZZZ�LQWHOOHFW�FRP


