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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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SPAIN
VENTURA GARCÉS & LÓPEZ-IBOR ABOGADOS

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"

6SDLQ�KDV�VSHFLĆF�OHJLVODWLRQ�RQ�FURZG�HTXLW\�IXQGLQJ�DQG�OHQGLQJ��L�H��LQYHVWPHQW�LQ�VKDUHV�DQG�SHHU�

WR�SHHU�OHQGLQJ��%RWK�DUH�UHJXODWHG�E\�FKDSWHU�9�RI�/DZ��������RQ�SURPRWLRQ�RI�EXVLQHVV�ĆQDQFLQJ��DV�

DPHQGHG�IURP�WLPH�WR�WLPH�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH� &RPLVLµQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� �&109�� LV� WKH� UHJXODWRU\� DXWKRULW\� IRU� HTXLW\�

FURZGIXQGLQJ�SODWIRUPV�

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

1R�SURMHFW�RIIHUHG�IRU�HTXLW\�IXQGLQJ�RU�OHQGLQJ�WKURXJK�DQ�RQOLQH�SODWIRUP�FDQ�H[FHHG�õ��PLOOLRQ��õ��

PLOOLRQ�LQ�WKH�FDVH�RI�SURMHFWV�H[FOXVLYHO\�RIIHUHG�WR�TXDOLĆHG�LQYHVWRUV���,Q�WKH�HYHQW�RI�LQYHVWPHQWV�LQ�

VKDUHV�RI�QRQ�OLVWHG�FRPSDQLHV�DQG�RI�ORDQV��D�TXDOLĆHG�LQYHVWRU�LV�GHĆQHG��LQ�WKH�FDVH�RI�D�FRPSDQ\��LI�

LW�IXOĆOV�WZR�RI�WKH�IROORZLQJ�WKUHH�FRQGLWLRQV��D��DVVHWV�LQ�H[FHVV�RI�õ��PLOOLRQ��E��WXUQRYHU�KLJKHU�WKDQ�

õ��PLOOLRQ��RU�F��HTXLW\�HTXDO�WR�RU�PRUH�WKDQ�õ���������,Q�WKH�FDVH�RI�LQGLYLGXDOV��SHUVRQDO�HDUQLQJV�RI�

PRUH�WKDQ�õ�������RU�KDYLQJ�ĆQDQFLDO�DVVHWV�LQ�H[FHVV�WR�õ���������EXW�WKHVH�FRQGLWLRQV�DUH�ZDLYDEOH�

LQ�WKH�FDVH�RI�LQGLYLGXDOV�

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

7KH�ODZ�GLVWLQJXLVKHV�EHWZHHQ�TXDOLĆHG�LQYHVWRUV��QR�UHVWULFWLRQV��DQG�RUGLQDU\�LQYHVWRUV��2UGLQDU\�

LQYHVWRUV�FDQQRW�LQYHVW�PRUH�WKDQ�õ������SHU�SURMHFW�LQ�WKH�VDPH�SODWIRUP�RU�D�WRWDO�RI�õ��������DOVR�

LQ�WKH�VDPH�SODWIRUP��LQ�DQ\����PRQWK�SHULRG�

���: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�ZHEVLWH�RI� WKH�SODWIRUP�PXVW�DOHUW� WKH�XVHU� WKDW� WKH�SURMHFW�ZLOO� QRW�EH�DSSURYHG�RU� UHYLHZHG�

E\�&109�RU�E\�WKH�%DQN�RI�6SDLQ��WKH�LQIRUPDWLRQ�GLVFORVHG�LQ�WKH�ZHE�LV�QRW�D�SURVSHFWXV�DQG�WKH�

ZHE�PXVW�SRLQW�RXW�WKH�ULVN�RI�ORVVHV�RI�WKH�LQYHVWHG�FDSLWDO�RU�WKH�ODFN�RI�WKH�VWDWXWRU\�JXDUDQWHH�E\�

WKH�EDQNLQJ�V\VWHP�� ,Q�WKH�HYHQW�RI�HTXLW\�FURZGIXQGLQJ��WKH�ZHE�DOVR�KDV�WR� LQIRUP�DERXW�WKH�ULVN�

RI�GLOXWLRQ��RI�QRW�UHFHLYLQJ�GLYLGHQGV��RI�WKH�H[LVWHQFH�RI�SUH�HPSWLRQ�ULJKWV��DQG�RI�EHLQJ�XQDEOH�WR�

LQćXHQFH�WKH�PDQDJHPHQW�RI�WKH�FRPSDQ\��,W�PXVW�DOVR�EH�PDGH�FOHDU�WKDW�WKH�SODWIRUP�LV�QRW�D�EDQN�

RU�D�ĆQDQFLDO�DGYLVHU��7KH�ZHE�PXVW�DOVR�GLVFORVH�IHHV�DQG�PHDVXUHV�WR�DYRLG�FRQćLFW�RI� LQWHUHVW�� ,Q�
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VKRUW��RQOLQH�SODWIRUPV�KDYH�WR�RSHUDWH�SULQFLSDOO\�DV�FRQWDFW�SRLQWV�EHWZHHQ�VHOOHUV�DQG�EX\HUV��DQG�

QRW�DFW�DV�EDQNV�RU�ĆQDQFLDO�DGYLVRUV��RU�LQYHVWRUV��)LQDOO\��DQG�EURDGO\�VSHDNLQJ��PDUNHWLQJ�PDWHULDOV�

DQG�FRPPXQLFDWLRQV�PXVW�FRQWDLQ�REMHFWLYH��WUDQVSDUHQW��DFFHVVLEOH��FOHDU�DQG�VXIĆFLHQW�LQIRUPDWLRQ��

&RUSRUDWH�DQG�ĆQDQFLDO�UXOHV�DUH�DSSOLFDEOH�WR�RQOLQH�SODWIRUPV�DUH�GHVFULEHG�LQ�DQVZHU���EHORZ�RQ�

SHHU�WR�SHHU�OHQGLQJ�

��,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\�PXVW� EH� DSSURYHG� E\� WKH� &109�� DQG� WKH� %DQN� RI� 6SDLQ�PXVW� LVVXH� SUHYLRXV� ELQGLQJ� DGYLFH�

DGGUHVVHG�WR�WKH�&109�

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

equity crowdfunding in your country.

,Q�WKH�HYHQW�RI�VKDUH�RIIHULQJV��6SDQLVK�ODZ�UHTXLUHV�GXH�LGHQWLĆFDWLRQ�DQG�GHWDLOV�RI�WKH�LVVXHU��LQFOXGLQJ�

LWV�ĆQDQFLDO�FRQGLWLRQ��LQGHEWHGQHVV�DQG�QXPEHU�RI�HPSOR\HHV��,Q�DGGLWLRQ��WKH�LVVXHU�PXVW�DPHQG�LWV�

DUWLFOHV�RI�DVVRFLDWLRQ�WR�HQDEOH�WKH�VWDNHKROGHUV�WR�DWWHQG�PHHWLQJV�XVLQJ�UHPRWH�WHOHPDWLFV�PHDQV��

the right to be represented at meetings and the right to be informed about any shareholder agreements 

RQ�YRWLQJ�ULJKWV�RU�DIIHFWLQJ�WKH�ULJKW�WR�WUDQVIHU�RI�VKDUHV��2QOLQH�SODWIRUPV�PXVW�DOVR�SURYLGH�VXFFLQFW�

LQIRUPDWLRQ� RQ� WKH� VKDUH� RIIHU�� LQGLFDWHG� E\� LWV� W\SH�� LGHQWLĆFDWLRQ� FRGH�� D� EULHI� GHVFULSWLRQ� RI� LWV�

HVVHQWLDO�FKDUDFWHULVWLFV�DQG�WKH�ULVNV�LQYROYHG�LQ�WKH�LQYHVWPHQWV��ULJKWV�JUDQWHG�WR�WKH�VKDUHV�HWF��,W�

LV�ZRUWK�PHQWLRQLQJ�WKDW�WKH�DSSURYDO�SURFHVV�WDNHV��LQ�RXU�H[SHULHQFH��DURXQG�QLQH�PRQWKV�RU�PRUH�

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

CONTACT

$OIRQVR�/µSH]�,ERU�$OL³R��0DGULG�2IĆFH�

DOIRQVR�/RSH],ERU#YJ�OL�FRP

0DUWD�*LO�GH�%LHGPD��0DGULG�2IĆFH�

PDUWD�JLOGHELHGPD#YJ�OL�FRP

5LFDUG�*HQ«��%DUFHORQD�2IĆFH�

ULFDUG�JHQH#YJ�OL�FRP

ZZZ�YJ�OL�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"

<HV��FKDSWHU�9�RI�/DZ��������RQ�SURPRWLRQ�RI�EXVLQHVV�ĆQDQFLQJ��,Q�SDUWLFXODU��WKLV�ODZ�KDV�LQWURGXFHG�

LQ�6SDLQ�SODWIRUPV�IRU�FURZG�OHQGLQJ�RU�SHHU�WR�SHHU�OHQGLQJ�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�&RPLVLµQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV��&109���ZKLFK�KDV�WR�DXWKRULVH�H[SUHVVLYHO\�RQOLQH�

SODWIRUPV�IRU�SHHU�WR�SHHU�OHQGLQJ��,I�WKH�SODWIRUP�SXEOLFLVHV�SURMHFWV�WR�EH�IXQGHG�ZLWK�ORDQV��D�ELQGLQJ�

UHSRUW�E\�WKH�%DQN�RI�6SDLQ�LV�DOVR�UHTXLUHG�

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

6HH�DERYH�DQVZHU����WKH�OLPLWV�DUH�WKH�VDPH�DV�LQ�WKH�FDVH�RI�HTXLW\�FURZGIXQGLQJ�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"

7KHUH�DUH�QR�UHVWULFWLRQV�DV�VXFK�RQ�WKH�W\SH�RI�SHUVRQV�ZKR�FDQ�ERUURZ�RU�OHQG��H[FHSW�IRU�TXDOLĆHG�

LQYHVWRUV�DQG�RUGLQDU\� LQYHVWRUV��/RDQV�FDQQRW�EH�VHFXUHG�E\�D�PRUWJDJH�JUDQWHG�E\�WKH�ERUURZHU��

DQG�WKH�RQOLQH�SODWIRUP�PXVW�JLYH� LQIRUPDWLRQ�RQ�WKH�HIIHFWLYH�UDWHV�RI� LQWHUHVW�� WRWDO�ĆQDQFLDO�FRVW�

LQFOXGLQJ�LQWHUHVW��FRPPLVVLRQV�DQG�WD[HV��HWF���UHSD\PHQW�WDEOH��GHIDXOW�LQWHUHVW�DQG�FROODWHUDO�VHFXULW\��

$GGLWLRQDOO\��6SDQLVK�ODZ�SURKLELWV�XVXU\��L�H��FKDUJLQJ�D�UDWH�RI�LQWHUHVW�ZKLFK�LV�ZHOO�DERYH�SUHYDLOLQJ�

PDUNHW�LQWHUHVW�

��,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�RQOLQH�SODWIRUP�PXVW�KDYH�WKH�H[FOXVLYH�FRUSRUDWH�REMHFW�RI�FDUU\LQJ�RXW�WKLV�DFWLYLW\�DQG�D�SDLG�

RXW�FDSLWDO�RI�õ��������7KH�GLUHFWRUV�PXVW�EH�SHUVRQV�RI�ĆQDQFLDO�DQG�EXVLQHVV�LQWHJULW\�DQG�PXVW�KDYH�

H[SHULHQFH�DQG�NQRZOHGJH�RQ�WKH�UHOHYDQW�VXEMHFW�PDWWHU��7KH\�KDYH�WR�EH�UHJLVWHUHG�LQ�6SDLQ�RU�LQ�

DQRWKHU�PHPEHU�FRXQWU\�RI�WKH�(XURSHDQ�8QLRQ��7KH�SODWIRUP�PXVW�DOVR�KDYH�SURIHVVLRQDO�LQVXUDQFH�

ZLWK�D�PLQLPXP�FRYHUDJH�RI�õ��������SHU�FODLP�DQG�DQ�DQQXDO�FRYHUDJH�RI�õ��������IRU�DOO�FODLPV��

$VLGH�IURP�WKLV��RQOLQH�SODWIRUPV�PXVW�KDYH�D�PLQLPXP�HTXLW\�RI�õ���������ZKLFK�LV�LQFUHDVHG�WR������

RI�WKH�WRWDO�DPRXQW�RI�ĆQDQFLQJ�UDLVHG�LI�VXFK�ĆQDQFLQJ�H[FHHGV�õ��PLOOLRQ�RU�XS�WR�D�OLPLW�RI�õ���PLOOLRQ��

DQG������PLQLPXP�HTXLW\�IRU�WRWDO�ĆQDQFLQJ�ZKLFK�H[FHHGV�õ���PLOOLRQ�

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

1R��RQOLQH�SODWIRUPV�FDQ�GR�PDUNHWLQJ� LQ� UHVSHFW�RI� WKHLU�EXVLQHVVHV�DQG�SURMHFWV� IRU� LQYHVWPHQWV��
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SURYLGHG� WKH�SURMHFWV�KDYH�EHHQ�VHOHFWHG�RQ� WKH�EDVLV�RI�REMHFWLYH�DQG�QRQ�GLVFULPLQDWRU\�FULWHULD��

0DUNHWLQJ� DQG� GRFXPHQWV� DQG� DFWLYLWLHV� PXVW� FRQWDLQ� REMHFWLYH�� FOHDU�� DFFHVVLEOH� DQG� DGHTXDWH�

LQIRUPDWLRQ�

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

7KH� JHQHUDO� ODZ� RQ� FRQVXPHU� SURWHFWLRQ� DSSOLHV� WR� DOO� 6SDQLVK� OHQGLQJ�� $VLGH� IURP� WKLV�� WKHUH� LV�

UHLWHUDWHG�MXULVSUXGHQFH�VHWWLQJ�DVLGH�ćRRU�DQG�FROODU�UDWHV��DOVR�RQ�FRVWV��WD[HV�DQG�ORDQ�FRPPLVVLRQV��

GHWHUPLQLQJ�ZKLFK�RI�WKHP�DUH�OHJDOO\�DFFHSWDEOH�WR�EH�ERUQH�E\�FRQVXPHUV�

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

1RQH��

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

CONTACT

$OIRQVR�/µSH]�,ERU�$OL³R��0DGULG�2IĆFH�

DOIRQVR�/RSH],ERU#YJ�OL�FRP

0DUWD�*LO�GH�%LHGPD��0DGULG�2IĆFH�

PDUWD�JLOGHELHGPD#YJ�OL�FRP

5LFDUG�*HQ«��%DUFHORQD�2IĆFH�

ULFDUG�JHQH#YJ�OL�FRP

ZZZ�YJ�OL�FRP


