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1.Introduction

� ������&URZGIXQGLQJ�LV�DQ�DOWHUQDWLYH�IRUP�RI�LQYHVWPHQW�DQG�D�VWURQJO\�LQFUHDVLQJ�SKHQRPHQRQ�LQ�

6ZHGHQ�

� ������$OWKRXJK� FURZGIXQGLQJ� KDV� VKRZQ� SRVLWLYH� FRPSHWLWLYH� DQG� ĆQDQFLDO� HIIHFWV� RQ� WKH� PDUNHW��

FURZGIXQGLQJ� HQWDLOV� KLJK� ULVNV� IRU� WKH� LQYHVWRU� FRPSDUHG� WR� WKH� WUDGLWLRQDO� IRUPV� RI� LQYHVWLQJ��

&URZGIXQGLQJ� LV� RQO\� SDUWLDOO\� UHJXODWHG� LQ� 6ZHGLVK� ODZ� GHVSLWH� WKH� UHODWHG� FRQVXPHU� ULVNV��

&URZGIXQGLQJ� KDV�� KRZHYHU�� UDLVHG� FRQVLGHUDEOH� LQWHUHVW� ZLWK� WKH� 6ZHGLVK� JRYHUQPHQW�� ZKLFK�

FRPPLVVLRQHG�WKH�6ZHGLVK�)LQDQFLDO�6XSHUYLVRU\�$XWKRULW\��6�)6$��WR�LQYHVWLJDWH�DQG�DQDO\VH�WKH�

FURZGIXQGLQJ�PDUNHW� DQG� WKH� UHJXODWRU\� IUDPHZRUN� IRU� HTXLW\� DQG� OHQGLQJ� EDVHG�PRGHOV�� 7KH�

*RYHUQPHQW�KDV�LQ�DQ�LQTXLU\�SURSRVHG�WKDW�SURYLVLRQV�RQ�FURZGIXQGLQJ�VKDOO�EH�LQWURGXFHG�LQ�D�

QHZ�FRPPHUFLDO�ODZ�DFW�FDOOHG�WKH�$FW�RQ�FHUWDLQ�ĆQDQFLDO�PHGLDWLRQ�DFWLYLWLHV��6HFWLRQ����

���&XUUHQW�UHJXODWLRQ�RI�(TXLW\�FURZGIXQGLQJ

� �����,QWURGXFWLRQ�

� ��������(TXLW\�FURZGIXQGLQJ�SODWIRUPV�DUH�WKH�PRVW�FRPPRQ�FURZGIXQGLQJ�PRGHO�LQ�6ZHGHQ��

7KH�ZD\�HTXLW\�EDVHG�FURZGIXQGLQJ�LV�FRQGXFWHG�WRGD\�LV��KRZHYHU��LQ�QRQ�FRPSOLDQFH�

ZLWK�WKH�6ZHGLVK�&RPSDQLHV�$FW�������������GXH�WR�WKH�YLRODWLRQ�RI�WKH�VSUHDGLQJ�DQG�

DGYHUWLVHPHQW�SURKLELWLRQ�IRU�SULYDWH�OLDELOLW\�FRPSDQLHV��%HFDXVH�RI�WKH�LQVHFXULW\�DQG�

ULVNV��PDQ\�HTXLW\�SODWIRUPV�DUH�FXUUHQWO\�VHHNLQJ�WR�ĆQG�QHZ�ZD\V�LQ�RUGHU�WR�RSHUDWH�D�

PRUH�FRPSOLDQW�RSHUDWLRQ�E\�XVLQJ��IRU�H[DPSOH��SXEOLF�LQYHVWPHQW�PRGHOV�

� �������(TXLW\�FURZGIXQGLQJ�LV�QRW�UHJXODWHG�LQ�DQ\�VSHFLĆF�ODZV�RU�UHJXODWLRQV�LQ�6ZHGHQ�

� �����7KH�6HFXULWLHV�0DUNHW�$FW

� ��������7KH� 6ZHGLVK� 6HFXULWLHV� 0DUNHW� $FW� ����������� LPSOHPHQWHG� GLUHFWLYH� ��������(8�

�0L),'� ,,� GLUHFWLYH��� 7KH� DFW� UHJXODWHV� ĆQDQFLDO� WUDGLQJ� RI� VHFXULWLHV�� ZKLFK� LQFOXGHV�

LQYHVWPHQW�EURNHULQJ��ĆQDQFLDO�DGYLVLQJ�DQG�SURVSHFWXV�UXOHV��7KH�DFW�LV�PHUHO\�DSSOLFDEOH�

LI�WKH�VSHFLĆF�RSHUDWLRQ�LQFOXGHV�LQYHVWPHQW�VHUYLFHV�DQG�DFWLYLWLHV��VSHFLĆHG�LQ�FKDSWHU�

��� VHFWLRQ���� DQG� UHODWHV� WR�ĆQDQFLDO� LQVWUXPHQWV��$�ĆQDQFLDO� LQVWUXPHQW� LV� GHĆQHG�DV�

çWUDQVIHUDEOH� VHFXULWLHV�� PRQH\� PDUNHW� LQVWUXPHQWV�� 8&,76� DQG� ĆQDQFLDO� GHULYDWLYH�

LQVWUXPHQWVè��,W�LV�WUDQVIHUDEOH�VHFXULWLHV�WKDW�DUH�RI�UHOHYDQFH�LQ�WKLV�FDVH��7UDQVIHUDEOH�

VHFXULWLHV�DUH�GHĆQHG�DV�VHFXULWLHV��H[FHSW�LQVWUXPHQWV�RI�SD\PHQW��ZKLFK�DUH�WUDGHG�RQ�

WKH�FDSLWDO�PDUNHW��FKDSWHU����VHFWLRQ����

� �����$SSOLFDELOLW\�WR�&URZGIXQGLQJ�

� ��������6KDUHV�LQ�ERWK�SXEOLF�DQG�SULYDWH�OLPLWHG�OLDELOLW\�FRPSDQLHV�WKDW�DUH�QRW�WUDGHG�RQ�WKH�

FDSLWDO�PDUNHW�IDOO�RXWVLGH�WKH�VFRSH�RI�WKH�6ZHGLVK�6HFXULWLHV�0DUNHW�$FW��7KH�FDSLWDO�

PDUNHW�LV�GHĆQHG�DV�D�VHFXULWLHV�PDUNHW��PHDQLQJ�WUDGLQJ�RQ�WKH�VWRFN�H[FKDQJH�RU�RWKHU�

RUJDQLVHG�PDUNHWSODFH��3URS���������������S������

� ��������6KDUHV�LQ�SULYDWH�OLPLWHG�OLDELOLW\�FRPSDQLHV�PXVW�QRW��DFFRUGLQJ�WR�WKH�OHJLVODWRU��EH�VSUHDG�

WR�WKH�SXEOLF�DQG�WUDGHG�RQ�D�6ZHGLVK�RU�DQG�IRUHLJQ�PDUNHWSODFH��&RQVHTXHQWO\��VKDUHV�LQ�

SULYDWH� OLPLWHG� OLDELOLW\� FRPSDQLHV� GR� QRW� FRQVWLWXWH� WUDQVIHUDEOH� VHFXULWLHV�� )XUWKHUPRUH��

DFFRUGLQJ�WR�6�)6$èV�UHSRUW��QR�OLVWHG�SXEOLF�FRPSDQLHV�KDYH�EHHQ�IRXQG�RQ�DQ\�FURZGIXQGLQJ�

SODWIRUPV��
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� ��������,Q�DFFRUGDQFH�ZLWK�WKH�DIRUHPHQWLRQHG��D�FURZGIXQGLQJ�SODWIRUP�GRHV�QRW�FRQVWLWXWH�

D�SODWIRUP�ZKHUH�WUDQVIHUDEOH�VHFXULWLHV�DUH�WUDGHG��&URZGIXQGLQJ�SODWIRUPV�SULPDULO\�

DFW�DV�DQ�DFWLYH�RU�SDVVLYH�LQWHUPHGLDU\�IRU�WKH�VKDUH�WUDQVIHU�RI�SULYDWH�DQG�RU�SXEOLF�

OLPLWHG�OLDELOLW\�FRPSDQLHV��&RQVHTXHQWO\��FURZGIXQGLQJ�SODWIRUPV�GR�QRW�IDOO�ZLWKLQ�WKH�

VFRSH�RI�WKH�6HFXULWLHV�0DUNHW�$FW�DQG�GR�QRW�QHHG�WR�UHJLVWHU�RU�DSSO\�IRU�D�OLFHQFH�WR�

RIIHU�WKHLU�VHUYLFHV�LQ�6ZHGHQ��)XUWKHUPRUH��WKH�HTXLW\�EDVHG�SODWIRUPV�DUH�QRW�VXEMHFW�

WR�WKH�6�)6$èV�VXSHUYLVLRQ�

� ����3URVSHFWXV�UHTXLUHPHQWV�

� ��������7KH�)LQDQFLDO�,QVWUXPHQWV�7UDGLQJ�$FW������������LPSOHPHQWHG�GLUHFWLYH���������(*��7KH�

DFW� FRQWDLQV� SURYLVLRQV� UHJDUGLQJ� WKH� SURVSHFWXV� UHTXLUHPHQWV� IRU� WUDGH� LQ� WUDQVIHUDEOH�

VHFXULWLHV�DQG�WKH�H[HPSWLRQV�IURP�WKH�UHTXLUHPHQWV��FKDSWHU����VHFWLRQV�������

� ��������$FFRUGLQJ�WR�WKH�DFW��D�SURVSHFWXV�VKDOO�EH�SUHSDUHG�ZKHQ�WUDQVIHUDEOH�VHFXULWLHV�DUH�

RIIHUHG�WR�WKH�JHQHUDO�SXEOLF�RU�DGPLWWHG�IRU�WUDGLQJ�RQ�D�UHJXODWHG�PDUNHWSODFH��,Q�RUGHU�

WR�IDFLOLWDWH�VPDOOHU�FRPSDQLHV��H[HPSWLRQV�KDYH�EHHQ�PDGH�ZKHUH�WKH�RIIHULQJ�GRHV�QRW�

H[FHHG�õ����PLOOLRQ�ZLWKLQ�D�SHULRG�RI����PRQWKV��

� ��������7KH�GHĆQLWLRQ�RI�WUDQVIHUDEOH�VHFXULWLHV�XQGHU�WKLV�DFW� LV�WKH�VDPH�DV� LQ�WKH�6HFXULWLHV�

0DUNHW� $FW�� &RQVHTXHQWO\�� HTXLW\� FURZGIXQGLQJ� LV� QRW� VXEMHFW� WR� DQ\� SURVSHFWXV�

UHTXLUHPHQWV�XQGHU�WKLV�DFW�DQG�LV�QRW�VXEMHFW�WR�DQ\�VXSHUYLVLRQ�RI�WKH�6�)6$��EHFDXVH�

VHFXULWLHV�WKDW�DUH�RIIHUHG�RQ�FURZGIXQGLQJ�SODWIRUPV�GR�QRW�IDOO�ZLWKLQ�WKH�GHĆQLWLRQ�RI�

WUDQVIHUDEOH�VHFXULWLHV��

� ��������,Q� DGGLWLRQ� WR� WKH� DERYHPHQWLRQHG�� FURZGIXQGLQJ� SODWIRUPV� DUH� QRW� VXEMHFW� WR� WKH�

SURVSHFWXV�UHTXLUHPHQW�WKHPVHOYHV�VLQFH�WKH\�RQO\�ZRUN�DV�DQ�LQWHUPHGLDU\��

� �����3RVVLEOH�DGGLWLRQDO�UHJXODWLRQ

� �������7KH�&RPSDQLHV�$FW��VSUHDGLQJ�SURKLELWLRQ�

� ��������8QGHU�WKH�6ZHGLVK�&RPSDQLHV�$FW��OLPLWHG�OLDELOLW\�FRPSDQLHV�FDQ�EH�UHJLVWHUHG�DV�HLWKHU�

SXEOLF�RU�SULYDWH�FRPSDQLHV��3ULYDWH�OLPLWHG�OLDELOLW\�FRPSDQLHV�PXVW�KDYH�D�UHJLVWHUHG�

VKDUH�FDSLWDO�RI�DW�OHDVW�6(.��������ZKLOH�SXEOLF�FRPSDQLHV�PXVW�KDYH�D�VKDUH�FDSLWDO�RI�

DW�OHDVW�6(.����������3XEOLF�FRPSDQLHV�PD\��E\�DGYHUWLVHPHQW�RU�LQ�RWKHU�ZD\V��RIIHU�

WKHLU�VKDUHV� WR� WKH�SXEOLF� �PRUH�WKDQ�����SHUVRQV���3ULYDWH� OLPLWHG� OLDELOLW\�FRPSDQLHV�

FDQ� UDLVH� FDSLWDO� E\� LVVXLQJ� QHZ� VKDUHV�� +RZHYHU�� WKH� DFW� UHVWULFWV� WKH� VFRSH� RI� WKH�

VKDUH�RIIHUV� LQ�SULYDWH�FRPSDQLHV��$�SULYDWH�OLPLWHG�OLDELOLW\�FRPSDQ\�RU�D�VKDUHKROGHU�

in such company is not allowed to offer securities or subscription rights to the public by 

DGYHUWLVHPHQW��RU� LQ�RWKHU�ZD\V�RIIHU�RU�DWWHPSW�WR�RIIHU�VHFXULWLHV�WR�PRUH�WKDQ�����

LQYHVWRUV��DV�LW�FRQVWLWXWHV�D�SXEOLF�RIIHULQJ��FKDSWHU����VHFWLRQ�����

� ��������9LRODWLRQ�RI�WKH�VSUHDGLQJ�DQG�DGYHUWLVHPHQW�SURKLELWLRQ�LV�VDQFWLRQHG�ERWK�XQGHU�FLYLO�

DQG�FULPLQDO�ODZ��'HVSLWH�WKH�SURKLELWLRQ��PDQ\�FURZG�HTXLW\�SODWIRUPV�DUH�VWLOO�KRVWLQJ�

IXQGLQJ�FDPSDLJQV�IRU�SULYDWH�OLPLWHG�OLDELOLW\�FRPSDQLHV��+RZHYHU��WKHUH�KDYH�QRW�EHHQ�

DQ\�ODZVXLWV�RU�UXOLQJV�DJDLQVW�DQ\�VXFK�FDPSDLJQV�DQG�RU�FRPSDQLHV��

� �������$OWHUQDWLYH�,QYHVWPHQW�)XQG�0DQDJHUV�$FW�

� ��������'LUHFWLYH���������(8��$,)0'��KDV�EHHQ� LPSOHPHQWHG� LQ�6ZHGLVK� OHJLVODWLRQ�ZLWK�H�J��

WKH�$OWHUQDWLYH� ,QYHVWPHQW� )XQG�0DQDJHUV�$FW� ������������ 7KH� DFW� UHJXODWHV� OLFHQFH�

DQG�UHJLVWUDWLRQ�UHTXLUHPHQWV�IRU�$OWHUQDWLYH�,QYHVWPHQW�)XQGV��$,)��DQG�$,)�PDQDJHUV�

�$,)0��DV�ZHOO�DV�WKH�VXSHUYLVLRQ�RI�IXQGV�DQG�PDQDJHUV��$Q�$,)�LV�GHĆQHG�DV�D�FROOHFWLYH�

LQYHVWPHQW�XQGHUWDNLQJ� WKDW� UDLVHV� FDSLWDO� IURP�D�QXPEHU�RI� LQYHVWRUV� LQ� DFFRUGDQFH�
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ZLWK�D�GHĆQHG�LQYHVWPHQW�SROLF\�IRU�WKH�EHQHĆW�RI�WKRVH�LQYHVWRUV��$Q�$,)0�LV�GHĆQHG�

DV�D�OHJDO�SHUVRQ�ZKRVH�UHJXODU�EXVLQHVV�LV�PDQDJLQJ�RQH�RU�PRUH�$,)V��

� ��������$�6ZHGLVK�$,)0�ZKRVH�WRWDO�DVVHWV�GR�QRW�H[FHHG�WKH�WKUHVKROG�RI�õ����PLOOLRQ��DQG�

DQ�$,)0�ZKR�RQO\�PDQDJHV�XQOHYHUDJHG�$,)V�WKDW�GR�QRW�JUDQW� LQYHVWRUV�UHGHPSWLRQ�

ULJKWV�GXULQJ�D�SHULRG�RI�ĆYH�\HDUV�ZLWK�D�FXPXODWLYH�YDOXH�RI�WKH�$,)V�EHORZ�D�WKUHVKROG�

RI�õ����PLOOLRQ��DUH�H[HPSWHG�IURP�WKH�OLFHQFH�UHTXLUHPHQW�DQG�FDQ�LQVWHDG�DSSO\�IRU�

UHJLVWUDWLRQ�ZLWK�WKH�6�)6$��$�UHJLVWHUHG�$,)0�PD\�QRW��DV�D�PDLQ�UXOH��PDQDJH�IXQGV�

GLUHFWHG�WRZDUGV�UHWDLO�LQYHVWRUV��DQG�LW�FDQ�RQO\�EH�PDUNHWHG�DQG�PDQDJHG�QDWLRQDOO\��

� ��������7KH�FXUUHQW�SODWIRUPV�GR�QRW�IDOO�ZLWKLQ�WKH�VWLSXODWHG�GHĆQLWLRQ�RI�$,)V�$,)0V��+RZHYHU��

LW�LV�SRVVLEOH�WKDW�IXWXUH�FURZGIXQGLQJ�SODWIRUPV�ZLOO�DFW�LQ�D�ZD\�WKDW�ZRXOG�PDNH�WKH�

EXVLQHVV�PRGHO� IDOO�ZLWKLQ� WKH� VFRSH� RI� WKH�$,)0'�� 6XFK� VHUYLFHV� KDYH� QRW� \HW� EHHQ�

ODXQFKHG�LQ�6ZHGHQ�

���&XUUHQW�UHJXODWLRQ�RI�SHHU�WR�SHHU�OHQGLQJ

� ������7KH� OHJLVODWLRQ� LQ� WKH� OHQGLQJ�EDVHG�PRGHO� LV� IDU�PRUH� FRPSOH[� DQG� WKH� 6�)6$� FRQGXFWV� DQ�

LQGLYLGXDO�DVVHVVPHQW�RI�HDFK�VSHFLĆF�FDVH��,I�WKH�SODWIRUP�RIIHUV�SD\PHQW�VHUYLFHV�RU�FUHGLW�

LQWHUPHGLDWLRQ��WKH�SODWIRUP�QHHGV�D�OLFHQFH�RU�UHJLVWUDWLRQ�XQGHU�WKH�%DQNLQJ�DQG�)LQDQFLQJ�

%XVLQHVV�$FW�������������WKH�$FW�UHJDUGLQJ�&HUWDLQ�$FWLYLWLHV�ZLWK�&RQVXPHU�&UHGLW������������

�/9.��RU�WKH�3D\PHQW�6HUYLFHV�$FW�������������,I�D�SODWIRUPèV�DFWLYLWLHV�DUH�QRW�FRYHUHG�E\�DQ\�

RI�WKHVH�DFWV��LW�PD\�LQVWHDG�UHTXLUH�UHJLVWUDWLRQ�XQGHU�WKH�DSSOLFDEOH�UXOHV�GHSHQGLQJ�RQ�WKH�

SODWIRUPèV�PDQDJHPHQW�RI�WKH�IXQGV��H�J��&HUWDLQ�)LQDQFLDO�2SHUDWLRQV� �5HSRUWLQJ�'XW\��$FW�

������������

� �����/HQGLQJ�0RGHO��/9.�

� ��������)RU�SHHU�WR�SHHU�OHQGLQJ�SODWIRUPV�WKDW�DFFHSW�IXQGV�IRU�IRUZDUGLQJ�WKH�ORDQV��WKH�6�)6$�

KDV�FRQFOXGHG�WKDW�WKH�SODWIRUPV�DUH�UHTXLUHG�WR�DSSO\�IRU�D�OLFHQFH�IRU�WKH�SURYLVLRQ�RI�

SD\PHQW�VHUYLFHV��+RZHYHU��LI�WKH�SODWIRUP�RQO\�PHGLDWHV�EHWZHHQ�FRQVXPHUV�ZLWKRXW�

DFFHSWLQJ�DQ\�IXQGV��DXWKRULVDWLRQ�DV�D�FRQVXPHU�FUHGLW�LQVWLWXWLRQ�DFFRUGLQJ�WR�/9.�LV�

VXIĆFLHQW��

� �������7KH�6�)6$èV�DVVHVVPHQW�RI�DSSOLFDWLRQ

� ��������3ODWIRUPV�WKDW�FRQGXFW�DFWLYLWLHV�XQGHU�WKLV�DFW�DUH�UHTXLUHG�WR�UXQ�WKH�EXVLQHVV�LQ�D�VRXQG�

ZD\��7KH�VRXQGQHVV�UHTXLUHPHQW�LQFOXGHV�WKDW�WKH�FRPSDQ\��DPRQJ�RWKHU�WKLQJV��PXVW�

have internal routines and procedures on how credits are granted and intermediated as 

ZHOO�DV�KRZ�WKH�IXQGV�DUH�KDQGOHG��

� ��������7KH�DFW�DOVR�LPSRVHV�VSHFLĆF�UHTXLUHPHQWV�RQ�WKH�RZQHUV�DQG�WKH�PDQDJHPHQW�RI�WKH�

SODWIRUP��(YHU\�RZQHU�DQG�UHSUHVHQWDWLYH�QHHGV� WR�EH�DVVHVVHG�DQG�DSSURYHG�E\� WKH�

6�)6$��$Q\RQH�ZKR�FRQGXFWV�DFWLYLWLHV�XQGHU�WKH�DFW�PXVW�DOVR�FRPSO\�ZLWK�WKH�UXOHV�RI�

WKH�&RQVXPHU�&UHGLW�$FW��������������

� ��������7KH�DFW�LV�QRW�DSSOLFDEOH�WR�FRQVXPHU�FUHGLW�SURYLGHUV�WKDW�DUH�EHORZ�WKH�UHJLVWUDWLRQ�RU�

OLFHQFH�UHTXLUHPHQW�DFFRUGLQJ�WR�H�J��WKH�3D\PHQW�6HUYLFH�$FW��VHH�EHORZ���

� �������9LRODWLRQ�RI�WKH�DFW�

� ��������,I� D� SODWIRUP�RU� D�ERDUG�PHPEHU�RI� VXFK�SODWIRUP�YLRODWHV�RU�EUHDFKHV�D�SURYLVLRQ�RI�

WKH� DFW�� WKH�6�)6$�PD\� LVVXH�DQ� LQMXQFWLRQ� UHVWULFWLQJ� WKH� DFWLYLWLHV�RU� WDNH�DQ\�RWKHU�
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DFWLRQ�WR�UHPHG\�WKH�VLWXDWLRQ��,I�WKH�YLRODWLRQ�LV�VHULRXV��WKH�OLFHQFH�PD\�EH�UHYRNHG��RU�

D�ZDUQLQJ�QRWLFH�PD\�EH� LVVXHG�� LI� LW� LV�GHHPHG�VXIĆFLHQW��6DQFWLRQ�ĆQHV�EHWZHHQ�6(.�

������DQG�6(.����PLOOLRQ�PD\�EH�OHYLHG�LQ�FDVH�RI�VXFK�EUHDFKHV��$Q�LQMXQFWLRQ�PD\�DOVR�

EH�FRPELQHG�ZLWK�D�SHQDOW\�IHH��/9.�VHFWLRQV��������

� ��������7KH�DFW�GRHV�QRW� FRQWDLQ�DQ\� OLDELOLW\�SURYLVLRQV��EXW�D�SODWIRUP� WKDW� LV� LQ�YLRODWLRQ�RI�

the act shall according to the provisions be liable for any incurred damages due to such 

YLRODWLRQ�

� �����/HQGLQJ�0RGHO��7KH�3D\PHQW�6HUYLFH�$FW�����������

� ��������7KH�3D\PHQW�6HUYLFH�$FW�LV�EDVHG�RQ�WKH�3D\PHQW�6HUYLFHV�'LUHFWLYH�,��36'�,����������

(&��DQG�3D\PHQW�6HUYLFH�'LUHFWLYH�,,��36'�,,��GLUHFWLYH���������(8���3D\PHQW�VHUYLFHV�DUH�

GHĆQHG�DV��DPRQJ�RWKHU�WKLQJV��VHUYLFHV�WKDW�PDNH�LW�SRVVLEOH�WR�PDNH�FDVK�GHSRVLWV�DQG�

ZLWKGUDZDOV��H[HFXWLRQ�RI�SD\PHQW�WUDQVDFWLRQV�DQG�PRQH\�WUDQVIHUV��FKDSWHU����VHFWLRQ�

����$Q\� WUDQVIHU�RI� IXQGV� WKURXJK�WKH�FURZGIXQGLQJ�SODWIRUP�RSHUDWRU�� L�H�� WKH�SODWIRUP�

RSHUDWRU�UHFHLYHV�WKH�LQYHVWPHQWV�DQG�WKHQ�SDVVHV�WKH�IXQGV�WR�WKH�SURMHFW�RZQHU��ZRXOG�

FRQVWLWXWH�D�VHUYLFH�UHJXODWHG�E\�WKH�3D\PHQW�6HUYLFHV�$FW��ZKLFK�ZRXOG�UHTXLUH�D�OLFHQFH�

WR�EHFRPH�DQ�DFWLYH�SD\PHQW�VHUYLFH�SURYLGHU��7KH�OLFHQFH�LV�LVVXHG�E\�WKH�6�)6$��ZKLFK�

LV�DOVR�WKH�VXSHUYLVLQJ�DXWKRULW\��$�6ZHGLVK�SD\PHQW�VHUYLFH�SURYLGHU�PXVW�EH�D�6ZHGLVK�

OLPLWHG�OLDELOLW\�FRPSDQ\�RU�HFRQRPLF�DVVRFLDWLRQ�WR�EH�JUDQWHG�WKH�OLFHQFH�

� ��������7KH�3D\PHQW�6HUYLFH�'LUHFWLYH�,,�KDV�EHHQ�LPSOHPHQWHG�LQ�6ZHGHQ�VLQFH���0D\������

LQ�WKH�3D\PHQW�6HUYLFH�$FW� ������������7KH�DPHQGPHQWV�WR�WKH�3D\PHQW�6HUYLFH�$FW�

SULPDULO\�DLP�WR�GHYHORS�WKH�PDUNHW�IRU�HOHFWURQLF�SD\PHQWV�DQG�FUHDWH�EHWWHU�FRQGLWLRQV�

IRU�VHFXUH�DQG�HIĆFLHQW�SD\PHQWV��7KH�WHUP�çSD\PHQW�VHUYLFHè�H[SDQGV�WR�FRYHU�SD\PHQW�

LQLWLDWLRQ�VHUYLFHV�DQG�DFFRXQW�LQIRUPDWLRQ�VHUYLFHV��7KH�VFRSH�RI�DSSOLFDWLRQ�KDV�EHHQ�

H[SDQGHG�ZLWK� UHJDUG� WR�JHRJUDSKLFDO� DUHD�DQG�FXUUHQFLHV��8QGHU� FHUWDLQ� FRQGLWLRQV��

LW� DOVR� JLYHV� SD\PHQW� LQVWLWXWLRQV� WKH� ULJKW� RI� DFFHVV� WR� FUHGLW� LQVWLWXWLRQVè� SD\PHQW�

DFFRXQWV�VHUYLFHV��

� �������7KH�6�)6$èV�DVVHVVPHQW�RI�DSSOLFDWLRQ�

� ��������7KH�6�)6$�FRQGXFWV�DQ� LQGLYLGXDO� DVVHVVPHQW�RQ�HDFK�SODWIRUP�DQG�GHFLGHV�ZKHWKHU�

WKH� OLFHQFH�RU�DXWKRULVDWLRQ�UHTXLUHPHQWV�DUH�DSSOLFDEOH��EDVHG�RQ� WKH� IXQGLQJ�PRGHO�

DQG� VHWXS� RI� WKH� SODWIRUP��$Q\� WUDQVIHU� RI� IXQGV� WKURXJK� WKH� FURZGOHQGLQJ� SODWIRUP�

RSHUDWRU��H�J��WKH�SODWIRUP�RSHUDWRU�DFFHSWV�IXQGV�IURP�RQH�SDUW\�LQ�RUGHU�WR�IRUZDUG�

ORDQV�WR�DQRWKHU�SDUW\��ZRXOG�PRVW�OLNHO\�FRQVWLWXWH�D�VHUYLFH�UHJXODWHG�E\�WKH�3D\PHQW�

6HUYLFH�$FW��ZKLFK�ZRXOG�UHTXLUH�D�OLFHQFH�WR�EHFRPH�DQ�DFWLYH�SD\PHQW�VHUYLFH�SURYLGHU��

� ��������6LPLODU� WR� WKH�/9.��RZQHUV�DQG� LQGLYLGXDOV� LQ� WKH�PDQDJHPHQW�ERDUG�RI� WKH�SD\PHQW�

VHUYLFH�SURYLGHU�PXVW�EH�UHYLHZHG�DQG�DSSURYHG�E\�WKH�6�)6$��$Q\�FKDQJH�RI�RZQHUVKLS�

RU�PDQDJHPHQW�PXVW�EH�UHSRUWHG�WR�WKH�6�)6$��

� �������([HPSWLRQV�

� ��������$�SD\PHQW�VHUYLFH�SURYLGHU�PD\�DSSO\� WR�EH�H[HPSWHG� IURP�WKH� OLFHQFH� UHTXLUHPHQW��

Exemptions may be provided if the total amount of payment transactions during the last 

���PRQWKV�GR�QRW�H[FHHG�DQ�DPRXQW�HTXLYDOHQW� WR�õ��PLOOLRQ�SHU�PRQWK� �DYHUDJH�WKH�

ODWHVW����PRQWKV���7KRVH�H[HPSW�IURP�WKH�OLFHQFH�UHTXLUHPHQW�ZLOO�LQVWHDG�EH�UHJLVWHUHG�

ZLWK�WKH�6�)6$��UHJLVWHUHG�SD\PHQW�VHUYLFH�SURYLGHU��

� ��������$OVR��LI�WKH�SODWIRUP�RQO\�PHGLDWHV�EHWZHHQ�WKH�SDUWLHV�ZLWKRXW�SRVVHVVLQJ�DQG�RU�FRQWUROOLQJ�

DQ\� IXQGV�� DXWKRULVDWLRQ� DV� D� FRQVXPHU� FUHGLW� LQVWLWXWLRQ� DFFRUGLQJ� WR� /9.� LV�PRVW� OLNHO\�
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VXIĆFLHQW��7KH�6�)6$�LV��KRZHYHU��YHU\�UHVWULFWLYH� LQ�JLYLQJ�JHQHUDO�VWDWHPHQWV�RQ�KRZ�WKH�

UHTXLUHPHQWV�DUH�WR�EH�DVVHVVHG�GXH�WR�WKH�YDVW�GLIIHUHQFHV�LQ�SODWIRUP�VROXWLRQV�

� �������9LRODWLRQ�RI�WKH�DFW

� ���������,I�D�SODWIRUP�LV�LQ�YLRODWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�DFW��WKH�6�)6$�PD\�LVVXH�DQ�LQMXQFWLRQ�

UHVWULFWLQJ�WKH�DFWLYLWLHV�RU�WDNH�DQ\�RWKHU�DFWLRQ�WR�UHPHG\�WKH�VLWXDWLRQ��,I�WKH�YLRODWLRQ�

LV�VHULRXV��WKH�OLFHQFH�PD\�EH�UHYRNHG��RU�D�ZDUQLQJ�QRWLFH�LVVXHG�LI�LW�LV�GHHPHG�VXIĆFLHQW�

�FKDSWHU���VHFWLRQ�����6DQFWLRQ�ĆQHV�EHWZHHQ�6(.�������DQG�6(.����PLOOLRQ�PD\�EH�

OHYLHG�LQ�FDVH�RI�VXFK�EUHDFK��$Q�LQMXQFWLRQ�PD\�DOVR�EH�FRPELQHG�ZLWK�D�SHQDOW\�IHH�

�FKDSWHU���VHFWLRQ�����

� ����3RVVLEOH�DGGLWLRQDO�UHJXODWLRQ

� �������7KH�&RQVXPHU�&UHGLW�$FW�

� ��������7KH�&RQVXPHU�&UHGLW�$FW��������������&&$��KDV�LPSOHPHQWHG�WKH�GLUHFWLYH�RQ�&UHGLW�

$JUHHPHQWV�IRU�&RQVXPHUV����������(&���&&$�DSSOLHV�WR�ĆQDQFLQJ�YLD�FURZGIXQGLQJ�

LI� WKH� OHQGHU� LV� D� EXVLQHVV� RSHUDWRU� DQG� WKH� ERUURZHU� LV� D� SULYDWH� LQGLYLGXDO�� &&$� LV�

also applicable if both the lender and the borrower are private individuals under the 

FLUFXPVWDQFHV�WKDW�WKH�LQWHUPHGLDU\�LV�D�EXVLQHVV�RSHUDWRU��DUWLFOH�����7KH�DUWLFOH�LV�QRW�

DSSOLFDEOH�LI�WKH�PHGLDWLRQ�WDNHV�SODFH�RQ�EHKDOI�RI�WKH�ERUURZHU��

� ��������,Q� WKH� PHGLDWLRQ� RI� ORDQV� SURFXUHG� DQG� SURYLGHG� H[FOXVLYHO\� E\� SULYDWH� LQGLYLGXDOV�

YLD� OHQGLQJ�EDVHG� FURZGIXQGLQJ�� QHLWKHU� ERUURZHUV� QRU� OHQGHUV� KDYH� DQ\� UHJXODWRU\�

FRQVXPHU�SURWHFWLRQ�ULJKWV�RU�REOLJDWLRQV�WRZDUGV�HDFK�RWKHU��

� �������3URSRVDO�LQ�WKH�JRYHUQPHQWèV�LQTXLU\�UHJDUGLQJ�&&$

� ��������,Q�PHGLDWLQJ�ĆQDQFLQJ�EHWZHHQ�D�EXVLQHVV�RSHUDWRU��DV�OHQGHU��DQG�D�SULYDWH�SHUVRQ��DV�

ERUURZHU���RU�EHWZHHQ�D�SULYDWH�SHUVRQ��DV�OHQGHU��DQG�D�EXVLQHVV�RSHUDWRU��DV�ERUURZHU���

WKH� FDSLWDO� LQWHUPHGLDU\� PXVW� DVVHVV�� EHIRUH� WKH� ĆQDQFLQJ� LV� SURYLGHG�� ZKHWKHU� WKH�

SDUW\�LQWHQGLQJ�WR�SURFXUH�ĆQDQFLQJ��L�H��WKH�ERUURZHU��KDV�WKH�ĆQDQFLDO�DELOLW\�WR�IXOĆO�

WKH� FRPPLWPHQWV�XQGHU� WKH� FUHGLW� DJUHHPHQW��7KLV� FUHGLW� DVVHVVPHQW�PXVW�EH�EDVHG�

RQ� DGHTXDWH� LQIRUPDWLRQ� UHJDUGLQJ� WKH� ERUURZHUèV� ĆQDQFLDO� FLUFXPVWDQFHV�� )LQDQFLQJ�

PD\� RQO\� EH� SURYLGHG� LI� WKH� ERUURZHU� LV� GHHPHG� WR� KDYH� WKH� ĆQDQFLDO� DELOLW\� WR� IXOĆO�

LWV� FRPPLWPHQWV�� +RZHYHU�� WKH� REOLJDWLRQ� WR� FDUU\� RXW� D� FUHGLW� DVVHVVPHQW� GRHV� QRW�

DSSO\� LI� WKH� HQWLW\� SURYLGLQJ� ĆQDQFLQJ� LV� D� FRPSDQ\� DXWKRULVHG� E\� 6�)6$� WR� LVVXH� RU�

PHGLDWH� ORDQV�� ,Q� VXFK� FDVH�� WKH� FRPSDQ\� LV� WR� FDUU\� RXW� WKH� FUHGLW� DVVHVVPHQW�� 7KH�

DIRUHPHQWLRQHG�UHTXLUHPHQWV�DOVR�DSSO\�WR�FRPSDQLHV�FRQGXFWLQJ�WKHVH�DFWLYLWLHV�DV�D�

FDSLWDO�LQWHUPHGLDU\��HYHQ�WKRXJK�WKH\�DUH�H[HPSW�IURP�WKH�DXWKRULVDWLRQ�UHTXLUHPHQW��

provided that the company is not already covered by a corresponding obligation under 

DQRWKHU�ODZ�

���'HVFULSWLYH�VXPPDU\�RI�WKH�IUDPHZRUN�ZLWK�JHQHUDO�DSSOLFDELOLW\�WR�FURZGIXQGLQJ

� �����7RUW�ODZ

� ��������$FFRUGLQJ�WR�WKH�7RUW�/LDELOLW\�$FW�������������WKH�JHQHUDO�UXOH�LV�WKDW�DQ\�SXUHO\�ĆQDQFLDO�

ORVV�LQFXUUHG�DV�D�UHVXOW�RI�D�FULPLQDO�DFW�OHDGV�WR�OLDELOLW\��7KH�7RUW�/LDELOLW\�$FW�LV�VXEVLGLDU\�

WR�RWKHU�UHJXODWLRQV�RI� OLDELOLW\�� OH[�VSHFLDOLV��VXFK�DV�WKH�&ULPLQDO�&RGH��WKH�0DUNHWLQJ�

$FW�DQG�WKH�&RPSDQLHV�$FW��/HJLVODWLRQ�FRQFHUQLQJ�SXUH�ĆQDQFLDO� ORVV�XVXDOO\� LPSRVHV�
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OLDELOLW\�LI�WKH�GDPDJLQJ�DFWLRQ�ZDV�FRPPLWWHG�E\�LQWHQW�RU�QHJOLJHQFH�

� ��������$Q�LQYHVWRU�ZKR�KDV�VXIIHUHG�GDPDJH�IURP�DQ�LQYHVWPHQW�FDQ�FODLP�GDPDJHV�IURP�WKH�

SODWIRUP��EXW� LW� LV� IDU�PRUH�GLIĆFXOW� WR�SURYH�DGHTXDWH�FDXVDOLW\��7KH�SODWIRUP�XVXDOO\�

GLVFODLPV�DOO�OLDELOLW\�LQFXUUHG�E\�JURVV�QHJOLJHQFH�RU�LQWHQW�LQ�LWV�WHUPV�RI�XVH��$FFRUGLQJ�

WR�6ZHGLVK�FDVH�ODZ��1-$������V��������QRQ�FRQWUDFWXDO�WRUW�ODZ�SULQFLSOHV�FDQ�EH�DSSOLHG�

LQ�D�FRQWUDFWXDO�UHODWLRQVKLS��,Q�WKH�QDPHG�FDVH��WKH�FRXUW�EDVHG�WKH�OLDELOLW\�DVVHVVPHQW�

RQ� DSSOLFDEOH� WRUW� SULQFLSOHV� DQG� DGHTXDWH� FDXVDOLW\� LQVWHDG� RI� WKH� OLDELOLW\� FODXVH� LQ�

WKH�FRQWUDFW��)RU�D�FURZGIXQGLQJ�SODWIRUP�� LW� LV�SRVVLEOH� WKDW�D�FRXUW�ZRXOG�DSSO\� WKH�

VDPH�SULQFLSOH�LQ�RUGHU�WR�SURWHFW�WKH�ZHDNHU�FRQVXPHU��LQ�WKLV�FDVH�EHLQJ�WKH�LQYHVWRU��

SURYLGHG�WKDW�WKH�SODWIRUP�KDV�FRQWULEXWHG�WR�WKH�GDPDJH�

� ����'LVWDQFH�DQG�2II�3UHPLVHV�&RQWUDFW�$FW�����������

� ��������$JUHHPHQWV�VLJQHG�E\�HOHFWURQLF�PHDQV�IDOOV�ZLWKLQ�WKH�VFRSH�RI�WKH�'LVWDQFH�DQG�2II�

3UHPLVHV�&RQWUDFWV�$FW������������,Q�FURZGIXQGLQJ��WKH�SDUWLHV�HQWHU�GLIIHUHQW�W\SHV�RI�

FRQWUDFWV�E\�GLVWDQFH��H�J��VKDUH�VXEVFULSWLRQ�DJUHHPHQWV��VKDUHKROGHUVè�DJUHHPHQW���

� ��������7KH� DFW� FRQWDLQV� FRQVXPHU�IULHQGO\� FRQGLWLRQV� DQG� D� PLQLPXP� SURWHFWLRQ� OHYHO� IRU�

FRQVXPHUV� LQ� FRQMXQFWLRQ�ZLWK� GLVWDQFH� FRQWUDFWV�� VXFK� DV� H�J�� LQIRUPDWLRQ� GXW\� DQG�

FDQFHOODWLRQ�ULJKW��$Q\�FRQWUDFWV�FRQWDLQLQJ�OHVV�IDYRXUDEOH�WHUPV�WKDQ�ZKDW�LV�VWDWHG�LQ�

WKH�DFW�VKDOO�EH�LQYDOLG�DQG�XQHQIRUFHDEOH�DJDLQVW�WKH�FRQVXPHU��7KH�DFW�DOVR�SURYLGHV�D�

KLJKHU�SURWHFWLRQ�LQ�WHUPV�RI�GDPDJHV�GXH�WR�XQIDLU�PDUNHWLQJ�SUDFWLFHV��

� ��������7KH�FRQVXPHU�VKDOO�EH�HQWLWOHG�WR�ZLWKGUDZ�IURP�WKH�FRQWUDFW�E\�VXEPLWWLQJ�RU�VHQGLQJ�

QRWLFH�WKHUHRI�WR�WKH�WUDGHU�ZLWKLQ����GD\V�RI�WKH�FRQWUDFW�GDWH��+RZHYHU��WKH�SURYLVLRQV�

FRQFHUQLQJ�WKH�ULJKW�RI�FDQFHOODWLRQ�VKDOO�QRW�DSSO\�ZKHUH�ERWK�SDUWLHV��DW�WKH�FRQVXPHUèV�

UHTXHVW�� KDYH� SHUIRUPHG� WKHLU� REOLJDWLRQV� XQGHU� WKH� FRQWUDFW�� )XUWKHUPRUH�� WKH�

cancellation right is not applicable to contracts concerning: 

� � �D���ĆQDQFLDO� VHUYLFHV� RU� WUDQVIHUV� RI� ĆQDQFLDO� LQVWUXPHQWV� ZKHUH� WKH� SULFH� GHSHQGV� RQ�

ćXFWXDWLRQV�RQ�WKH�ĆQDQFLDO�PDUNHWV�EH\RQG�WKH�WUDGHUèV�FRQWURO�DQG�ZKLFK�PD\�RFFXU�

GXULQJ�WKH�ZLWKGUDZDO�SHULRG��

� � �E���SDUWLFLSDWLRQ�LQ�VKDUH�LVVXHV�RU�DQRWKHU�VLPLODU�DFWLYLW\��ZKHUH�WKH�SULFH�IRU�WKH�ULJKW�WR�

ZKLFK�WKH�DFWLYLW\�UHODWHV�ZLOO��IROORZLQJ�WKH�H[SLUDWLRQ�RI�WKH�VXEVFULSWLRQ�SHULRG��GHSHQG�

RQ�VXFK�ćXFWXDWLRQV�RQ�WKH�ĆQDQFLDO�PDUNHWV��RU�

� � �F���FUHGLW� DVVRFLDWHG� ZLWK� UHDO� HVWDWH� PRUWJDJHV�� VLWH� OHDVHKROGV�� RU� WHQDQW�RZQHUVè�

DVVRFLDWLRQ�ULJKWV��RU�VLPLODU�ULJKWV��RU�LQ�FRQQHFWLRQ�ZLWK�FRPSDUDEOH�ULJKWV�LQ�EXLOGLQJV�

ZKLFK�GR�QRW�EHORQJ�WR�WKH�UHDO�SURSHUW\��

� ��������&RQVXPHUV�ZKR�VXEVFULEH�WR�VKDUHV�LQ�FURZG�HTXLW\�SODWIRUPV�GR�WKHUHIRUH�QRW�KDYH�D�

ULJKW�RI�ZLWKGUDZDO�LQ�DFFRUGDQFH�ZLWK��E��DERYH�

� ����,QIRUPDWLRQ�VRFLHW\

� ��������&URZGIXQGLQJ�FRQVWLWXWHV�HOHFWURQLF�FRPPHUFH�ZLWK�JRRGV��VHUYLFHV�DQG�FUHGLWV�WKDW�DUH�

PDUNHWHG��SXUFKDVHG�DQG�DJUHHG�WR�RQOLQH��7KH�SDUWLHV�DUH�GHSHQGHQW�RQ�WKH�LQIRUPDWLRQ�

SURYLGHG�RQ�WKH�ZHE� LQ�RUGHU�WR�FRPSOHWH�D�VDOH�RU�FRQWUDFW��&URZGIXQGLQJ�WKHUHIRUH�

falls under the conditions for information society services as set out in the Electronic 

&RPPHUFH�DQG�2WKHU� ,QIRUPDWLRQ�6RFLHW\�6HUYLFHV�$FW� �����������DQG� WKH�'LUHFWLYH�

��������(&� �WKH�(�&RPPHUFH�'LUHFWLYH��� 7KLV� DFW� DOVR� LQFOXGHV� SURYLVLRQV� DSSOLFDEOH�
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WR�VHUYLFH�SURYLGHUV�IURP�RWKHU�(($�MXULVGLFWLRQV�ZKHQ�FRQGXFWLQJ�EXVLQHVV�LQ�6ZHGHQ��

$FFRUGLQJ�WR�WKH�DFW��LW�LV�KLJKO\�LPSRUWDQW�WKDW�WKH�SODWIRUPV�DQG�WKH�SURMHFW�RZQHUV�DUH�

WUDQVSDUHQW�ZLWK�LQIRUPDWLRQ�ZKLFK�WKH�LQYHVWRUV�EDVH�WKHLU�GHFLVLRQV�XSRQ�

� �����7KH�0DUNHWLQJ�3UDFWLFHV�$FW�

� ��������7KH�SXUSRVH�RI�WKH�0DUNHWLQJ�3UDFWLFHV�$FW�LV�WR�SURPRWH�WKH�LQWHUHVWV�RI�FRQVXPHUV��

WUDGH� DQG� LQGXVWU\� LQ� FRQQHFWLRQ� ZLWK� WKH� PDUNHWLQJ� RI� JRRGV� DQG� WR� FRXQWHUDFW�

PDUNHWLQJ�SUDFWLFHV�WKDW�DUH�XQIDLU�WR�FRQVXPHUV�DQG�FRPSDQLHV��

� ��������7KH�DFW�LV�DSSOLFDEOH�WR�FURZGIXQGLQJ�SODWIRUPV�EHFDXVH�WKH�SODWIRUPV�DFWLYHO\�DGYHUWLVH�

WKH�IXQGLQJ�FDPSDLJQV�EXW�DOVR�PDUNHW�WKH�SURGXFWV�DQG�VHUYLFHV�RI�WKH�IXQG�VHHNLQJ�

SURMHFWV�FRPSDQLHV��

� ��������$FFRUGLQJ� WR� WKH� DFW�� DOO� PDUNHWLQJ� PXVW� EH� EDVHG� RQ� JHQHUDOO\� DFFHSWHG� PDUNHWLQJ�

SUDFWLFHV��ZKLFK�PHDQV�JHQHUDOO\�DFFHSWHG�EXVLQHVV�SUDFWLFHV�RU�RWKHU�DFFHSWHG�QRUPV��

WKH�SXUSRVH�RI�ZKLFK�DUH�WR�SURWHFW�FRQVXPHUV�DQG�WUDGHUV�LQ�WKH�FRQWH[W�RI�WKH�PDUNHWLQJ�

RI�SURGXFWV�DQG�VHUYLFHV�

� ��������7KH� DFW� SURKLELWV� PLVOHDGLQJ� PDUNHWLQJ� SUDFWLFHV�� $� WUDGHU� PD\� QRW� XVH� LQDFFXUDWH�

FODLPV�RU�RWKHU�SUHVHQWDWLRQV�LQ�WKH�PDUNHWLQJ�ZKLFK�DUH�PLVOHDGLQJ�ZLWK�UHVSHFW�WR�WKH�

FRPPHUFLDO�RSHUDWLRQV�RI� WKH� WUDGHU�RU� D� WKLUG�SDUW\��1RU�PD\�D� WUDGHU�RPLW�PDWHULDO�

LQIRUPDWLRQ� LQ� WKH� PDUNHWLQJ� RI� LWV� RZQ� RU� D� WKLUG� SDUW\èV� FRPPHUFLDO� RSHUDWLRQV��

0LVOHDGLQJ�RPLVVLRQ�DOVR�UHIHUV�WR�VXFK�FDVHV�ZKHUH�WKH�PDWHULDO�LQIRUPDWLRQ�LV�JLYHQ�LQ�

DQ�XQFOHDU��LQFRPSUHKHQVLEOH��DPELJXRXV�RU�RWKHU�LQDSSURSULDWH�PDQQHU�

� ��������,Q� WKH� FDVH� RI� D� SXUFKDVH� RIIHU�� WKH� PDUNHWLQJ� SUDFWLFH� LV� PLVOHDGLQJ� ZKHUH�� LQ� D�

SUHVHQWDWLRQ��WKH�WUDGHU�RIIHUV�FRQVXPHUV�D�VSHFLĆHG�SURGXFW�ZLWK�D�VWDWHPHQW�RI�SULFH�

but does not include the following material information: 

� � � �L�WKH�SURGXFWèV�GHĆQLQJ�FKDUDFWHULVWLFV��

� � � �LL�SULFH�DQG�FRPSDULVRQ�SULFH��

� � � �LLL�WKH�WUDGHUèV�LGHQWLW\�DQG�SK\VLFDO�DGGUHVV��

� � � �LY��WHUPV� DQG� FRQGLWLRQV� IRU� SD\PHQW�� GHOLYHU\�� SHUIRUPDQFH� DQG� KDQGOLQJ� RI�

FRPSODLQWV��ZKHUH�WKHVH�GLIIHU�IURP�WKRVH�ZKLFK�DUH�VWDQGDUG�IRU�WKH�LQGXVWU\�RU�

SURGXFW�LQ�TXHVWLRQ��DQG�

� � � �Y���LQIRUPDWLRQ�ZKLFK�PXVW�EH�SURYLGHG�WR�WKH�FRQVXPHUV�SXUVXDQW�WR�ODZ�UHJDUGLQJ�

WKH�ULJKW�RI�ZLWKGUDZDO�RU�ULJKW�WR�UHVFLQG�D�SXUFKDVH�

� �������,QMXQFWLRQV��RUGHUV�DQG�GDPDJHV�

� ��������$� WUDGHU�ZKRVH�PDUNHWLQJ�SUDFWLFHV�DUH�XQIDLU�PD\�EH�SURKLELWHG� IURP�FRQWLQXLQJ�WKH�

SUDFWLFH� RU� IURP� DGRSWLQJ� DQ\� RWKHU� VLPLODU� SUDFWLFH�� $� WUDGHU� ZKR�� LQ� WKH� FRXUVH� RI�

LWV� PDUNHWLQJ�� IDLOV� WR� SURYLGH� PDWHULDO� LQIRUPDWLRQ� PD\� EH� RUGHUHG� WR� SURYLGH� VXFK�

LQIRUPDWLRQ��ZKLFK�PD\�LQFOXGH�D�GXW\�WR�SURYLGH�LQIRUPDWLRQ�LQ�DGYHUWLVHPHQWV��WKURXJK�

ODEHOOLQJ�RU�LQ�DQRWKHU�FHUWDLQ�IRUP�UHTXHVWHG�E\�D�FRQVXPHU��

� ��������0DWHULDO�LQIRUPDWLRQ�UHIHUV�WR�H�J��VXFK�LQIRUPDWLRQ�WKDW�PXVW�EH�SURYLGHG�XQGHU�VSHFLĆF�

OHJLVODWLRQ��LQIRUPDWLRQ�DERXW�ZDUUDQWLHV�DQG�LQIRUPDWLRQ�LQ�FRQQHFWLRQ�ZLWK�SXUFKDVH�

RIIHUV��VHH�DERYH���6XFK�DQ�LQMXQFWLRQ�VKDOO�EH� LVVXHG�LQ�FRQMXQFWLRQ�ZLWK�D�FRQGLWLRQDO�

ĆQH�XQOHVV�VSHFLDO�UHDVRQV�UHQGHU�VXFK�XQQHFHVVDU\��

� ��������$�WUDGHU�ZKR�LQWHQWLRQDOO\�RU�QHJOLJHQWO\�EUHDFKHV�DQ�LQMXQFWLRQ�RU�RUGHU�VKDOO�FRPSHQVDWH�

DQ\�FRQVXPHU�RU�WUDGHU�IRU�DQ\�GDPDJH�VXIIHUHG�WKHUHE\�
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� �����2WKHU�SRVVLEOH�UHJXODWLRQV

 •�&RQWUDFWV�$FW�������������
 •�$FW�RQ�4XDOLĆHG�(OHFWURQLF�6LJQDWXUHV�������������
 •�&RQVXPHU�&RQWUDFWV�$FW��������������
 •�&RQVXPHU�6DOHV�$FW�������������
 •�7KH�$FW�RQ�&RQWUDFW�7HUPV�LQ�&RQVXPHU�5HODWLRQV�������������
 •�7KH�7HUPV�RI�&RQWUDFW�EHWZHHQ�7UDGHVPHQ�$FW�������������
 •�)LQDQFLDO�$GYLFH�WR�&RQVXPHUV�$FW�������������
 •�7KH�'HSRVLW�*XDUDQWHH�$FW�������������DQG�
 •�,QYHVWRU�3URWHFWLRQ�$FW����������

���5HJXODWRU\�EDUULHUV�IRU�FURZGIXQGLQJ�FURVVLQJ�ERUGHUV

� ������$V�SUHYLRXVO\�VWDWHG��WKH�UHJXODWRU\�DVSHFWV�RI�6ZHGHQèV�FURZGIXQGLQJ�PDUNHW�DUH�VWLOO�LQ�D�JUH\�

]RQH��7KH�IROORZLQJ�DUH�WKH�PDMRU�UHJXODWRU\�REVWDFOHV�IRU�FURVV�ERUGHU�EXVLQHVV�LQ�6ZHGHQ�

� �����$SSOLFDEOH�ODZ�

� ��������7KH� ORFDO� 6ZHGLVK� ĆQDQFLDO� UHJXODWLRQV� DSSO\� ZKHQ� D� IRUHLJQ� SODWIRUP� PDUNHWV� LWV�

VHUYLFHV�RQ�WKH�6ZHGLVK�PDUNHW�DQG�6ZHGLVK�LQYHVWRUV�DUH�DSSURDFKHG�E\�IRUHLJQ�DFWRUV��

7KH�6�)6$�WKXV�DSSOLHV�WR�D�PDUNHWLQJ�IRFXVHG�DSSURDFK��,Q�DGGLWLRQ��WKH�ĆQDQFLDO�UXOHV�

DOVR�DSSO\�ZKHQ�D�IRUHLJQ�DFWRU�KDV�D�VHDW�RU�D�UHJLVWHUHG�RIĆFH�LQ�6ZHGHQ�

� �����)RUHLJQ�FURZGIXQGLQJ�SODWIRUP�DGGUHVVHV�6ZHGLVK�LQYHVWRUV�DQG�FRPSDQLHV

� ������6ZHGLVK�UHJXODWRU\�ODZ�PD\�DSSO\�WR�

� � �D���&URZGIXQGLQJ� SODWIRUPV� �PDLQO\� OLFHQFH� IRU� OHQGLQJ�� LQIRUPDWLRQ� DQG� FRPSOLDQFH�

REOLJDWLRQV���DQG�

� � �E�IRUHLJQ�FRPSDQLHV�SURMHFWV�VHHNLQJ�IXQGLQJ��LQIRUPDWLRQ�DQG�FRPSOLDQFH�REOLJDWLRQV��

� �������D��&URZGIXQGLQJ�SODWIRUPV�

� � /LFHQFH�REOLJDWLRQV

� � 0L),'�(TXLW\

� � �6LQFH�0L),'� LV�QRW�DSSOLFDEOH� WR�FURZG�HTXLW\�SODWIRUPV�DFFRUGLQJ�WR�6ZHGLVK� ODZ�� WKHUH�

LV�QR�UHTXLUHPHQW�IRU�D�IRUHLJQ�FURZGIXQGLQJ�SODWIRUP�WR�KDYH�DQ�(8�SDVVSRUW�LQ�RUGHU�WR�

RIIHU�LWV�FURZG�HTXLW\�VHUYLFHV�RQ�WKH�6ZHGLVK�PDUNHW�

� � 36'�/HQGLQJ

� � �6ZHGLVK�FURZGOHQGLQJ�SODWIRUPV�DUH�REOLJHG�WR�KROG�D�36'�OLFHQFH�RU�WR�REWDLQ�UHJLVWUDWLRQ�

ZLWK�WKH�6�)6$�LQ�DFFRUGDQFH�ZLWK�/9.�RU�WKH�3D\PHQW�6HUYLFH�3URYLGHU�$FW�LQ�RUGHU�WR�RIIHU�

OHQGLQJ�VHUYLFHV�LQ�6ZHGHQ��)RUHLJQ�DFWRUV�PXVW�KRZHYHU�KROG�D�OLFHQFH�LQ�WKHLU�KRPH�VWDWH�

LQ�RUGHU�WR�RIIHU�VHUYLFHV�LQ�6ZHGHQ�å�D�UHJLVWUDWLRQ�ZLWK�WKH�QDWLRQDO�ĆQDQFLDO�VXSHUYLVRU\�

DXWKRULW\� LV� QRW� VXIĆFLHQW�� &URZGOHQGLQJ� SODWIRUPV� �FDWHJRULVHG� DV� SD\PHQW� SURYLGHUV��

GRPLFLOHG�LQ�DQ�(($�FRXQWU\�ZLVKLQJ�WR�VWDUW�RSHUDWLQJ�LQ�6ZHGHQ�VKDOO�UHSRUW�WKLV�WR�WKH�

FRPSHWHQW�DXWKRULW\�RI�WKH�(($�FRXQWU\�LQ�ZKLFK�WKH�FRPSDQ\�LV�DXWKRULVHG��,W�LV�WKHQ�WKH�

KRPH�VWDWH�UHJXODWRU\�DXWKRULW\�WKDW�DSSURYHV�WKH�FURVV�ERUGHU�DFWLYLWLHV�DQG�LQIRUPV�WKH�

6�)6$�
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� � �)RU� IRUHLJQ�DFWRUV�� WKH�FURZGIXQGLQJ�SODWIRUP�FDQ�EH�RSHUDWHG�WKURXJK�HLWKHU�D�EUDQFK��

DJHQW�RU�HQWLWLHV�WR�ZKLFK�WKH�SODWIRUPèV�DFWLYLWLHV�KDYH�EHHQ�RXWVRXUFHG�

� � 2WKHU�ĆQDQFLDO�FRPSOLDQFH�UHJXODWLRQV

� � 0RQH\�/DXQGHULQJ�DQG�7HUURULVW�)LQDQFLQJ��3UHYHQWLRQ��$FW����������

� � �7KLV� DFW� VKDOO� DSSO\� WR� SULYDWH� LQGLYLGXDOV� DQG� OHJDO� HQWLWLHV� ZKR� FRQGXFW� FURZGOHQGLQJ�

DQG� FURZG� HTXLW\� DFWLYLWLHV�� H�J�� RSHUDWLRQV� SURYLGLQJ� SD\PHQW� VHUYLFHV� LQ� WKH� FDSDFLW\�

RI� D� SD\PHQW� LQVWLWXWLRQ� SXUVXDQW� WR� WKH� 3D\PHQW� 6HUYLFHV� $FW� EXW� DOVR� ZLWKRXW� EHLQJ�

D� SD\PHQW� LQVWLWXWLRQ�� RSHUDWLRQV� LQYROYLQJ� FRQVXPHU� FUHGLW� SXUVXDQW� WR� /9.� DV�ZHOO� DV�

DVVLVWLQJ�ZLWK�WKH�SODQQLQJ�RU�H[HFXWLRQ�RI�WUDQVDFWLRQV�RQ�EHKDOI�RI�D�FOLHQW�LQ�FRQMXQFWLRQ�

ZLWK�WKH�EX\LQJ�DQG�VHOOLQJ�RI�UHDO�SURSHUW\�RU�D�FRPSDQ\��7KH�SURYLVLRQV�UHJDUGLQJ�EDVLF�

GXH�GLOLJHQFH�PHDVXUHV�DQG�RQJRLQJ�IROORZ�XS�RI�EXVLQHVV�UHODWLRQVKLSV�GR�QRW�DSSO\�WR�WKH�

UHIHUUHG�SODWIRUPV�LI�WKH\�DUH�GRPLFLOHG�ZLWKLQ�WKH�(($�EHFDXVH�WKH�VWDWH�KDV�HTXLYDOHQW�

SURYLVLRQV�UHJDUGLQJ�PHDVXUHV�DJDLQVW�PRQH\�ODXQGHULQJ�

� ��������E��&RPSDQ\�SURMHFW 

� � /LFHQFH�REOLJDWLRQV

� � �7KHUH� LV�QR�SURVSHFWXV�UHTXLUHPHQW�IRU�FRPSDQLHV�WKDW�RIIHU�QRQ�WUDQVIHUDEOH�VHFXULWLHV�

XQGHU�6ZHGLVK�ODZ�

� � 2WKHU�UHJXODWLRQV

� � �7KH� &RPSDQLHV� $FW� LV� RQO\� DSSOLFDEOH� WR� 6ZHGLVK� OLPLWHG� OLDELOLW\� FRPSDQLHV�� )RUHLJQ�

FRPSDQLHV�SURMHFWV�ZLOO�WKHUHIRUH�QRW�EH�DIIHFWHG�E\�WKH�VSUHDGLQJ�SURKLELWLRQ�

� � �7KH� FRPSDQLHV�SURMHFWV� PXVW� FRPSO\� ZLWK� WKH� LQIRUPDWLRQ� UHTXLUHPHQWV� XQGHU� WKH�

0DUNHWLQJ�3UDFWLFHV�$FW�

� � �6ZHGLVK� DQWL�PRQH\�ODXQGHULQJ� UHJXODWLRQ� LV� QRW� DSSOLFDEOH� WR� DQ\� (($� IXQG�VHHNLQJ�

FRPSDQLHV�SURMHFWV��VLQFH�WKH\�RU�DQ\�EUDQFKHV�DUH�QRW�EDVHG�LQ�6ZHGHQ�DQG�DUH�FRYHUHG�

E\�WKH�DQWL�PRQH\�ODXQGHULQJ�SURYLVLRQV�LQ�WKHLU�KRPH�VWDWH�

� �����6ZHGLVK�FURZGIXQGLQJ�SODWIRUP�DGGUHVVHV�IRUHLJQ��(8��LQYHVWRUV

� ��������,Q�WKLV�VLWXDWLRQ�D�6ZHGLVK�FURZGIXQGLQJ�SODWIRUP�HQWHUV�IRUHLJQ��(XURSHDQ��PDUNHWV�DQG�

WKHUHIRUH�DGGUHVVHV�IRUHLJQ�LQYHVWRUV�

� �������$JDLQ��WZR�GLIIHUHQW�DOWHUQDWLYHV�PXVW�EH�FRQVLGHUHG�

� �D���6ZHGLVK�FURZGIXQGLQJ�SODWIRUP�DSSURDFKHV�IRUHLJQ��(8��LQYHVWRUV�DQG�FRPSDQLHV�SURMHFWV�

�PDLQO\�OLFHQFH�UHTXLUHPHQW�IRU�OHQGLQJ�SODWIRUPV���DQG
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� �E���6ZHGLVK�FURZGIXQGLQJ�SODWIRUP�DSSURDFKHV�6ZHGLVK� LQYHVWRUV�DQG�SUHVHQWV�D�FRPSDQ\�

SURMHFW�IURP�DQRWKHU�(8�PHPEHU�VWDWH�RQ�LWV�SODWIRUP�

 

� ��������D��&URZGIXQGLQJ�SODWIRUPV

� � /LFHQFH�REOLJDWLRQV

� � 36'�OLFHQFH

� � �$FWLYLWLHV� LQ� DQ�(($� FRXQWU\�PD\�� DIWHU� QRWLĆFDWLRQ� WR� WKH� 6�)6$�� EH�RSHUDWHG� HLWKHU� E\�

HPSOR\LQJ�D�UHSUHVHQWDWLYH�RU�VHWWLQJ�XS�D�EUDQFK�LQ�WKDW�FRXQWU\�RU�FRQGXFWLQJ�RWKHU�FURVV�

ERUGHU�DFWLYLWLHV� LQ�WKH�FRXQWU\��$�FRPSDQ\�WKDW� LV�JRLQJ�WR�FKDQJH�DQ\�RI�WKH�FRQGLWLRQV�

VSHFLĆHG�LQ�WKH�FRPSDQ\èV�QRWLĆFDWLRQ�WR�WKH�6�)6$�DIWHU�WKH�FURVV�ERUGHU�DFWLYLW\�KDV�EHHQ�

LQLWLDWHG�PXVW�QRWLI\�WKH�6�)6$�LQ�ZULWLQJ�EHIRUH�WKH�FKDQJH�LV�PDGH�

� � �,Q�RUGHU�IRU�D�6ZHGLVK�FRPSDQ\�WR�EH�DEOH�WR�RSHUDWH�LQ�D�QRQ�(($�FRXQWU\��LW�LV�QHFHVVDU\�

IRU� WKH� FRPSDQ\� WR� VHW� XS� D� EUDQFK� WKHUH� DQG� WKDW� WKH� 6�)6$� SURYLGHV� SHUPLVVLRQ� IRU�

EUDQFK�HVWDEOLVKPHQW��,I�WKH�FRPSDQ\�VXEVHTXHQWO\�LQWHQGV�WR�FKDQJH�DQ\�RI�WKH�FRQGLWLRQV�

VSHFLĆHG� LQ� WKH� FRPSDQ\èV� OLFHQFH� DSSOLFDWLRQ�� WKH� 6�)6$�PXVW� EH� LQIRUPHG� EHIRUH� WKH�

FKDQJH�LV�PDGH�

� � 2WKHU�UHJXODWLRQV�

� � $QWL�PRQH\�ODXQGHULQJ

� � �&URZGIXQGLQJ� SODWIRUPV� PXVW� FRPSO\� ZLWK� WKH� 6ZHGLVK� DQWL�PRQH\�ODXQGU\� SURYLVLRQV�

LQ� RUGHU� WR� EH� FRPSOLDQW� LQ� RWKHU�(($� FRXQWULHV� DV�ZHOO� �VHH� DERYH���+RZHYHU�� VLQFH� WKH�

SODWIRUPèV�OLDELOLW\�IRU�H�J��OHQGLQJ�LV�RIWHQ�XQFOHDU��WKH�LQFHQWLYHV�IRU�WKH�SODWIRUPV�WR�FRQWURO�

ERUURZHUV�LQ�FHUWDLQ�FDVHV�PD\�EH�ORZ��ZKLFK�LQFUHDVHV�WKH�ULVN�RI�WKH�SODWIRUP�EHLQJ�XVHG�

IRU�PRQH\�ODXQGHULQJ�DQG�ĆQDQFLQJ�WHUURULVP�

� ��������E��&RPSDQ\�SURMHFW

� $QWL�PRQH\�ODXQGHULQJ

� 6DPH�DV�DERYH�

� �����,PSDFW�RI�(8�UHJXODWLRQ

� �������0L),'�,�DQG�,,�DQG�SURVSHFWXV�UXOHV�

� ��������7KH� GLIIHUHQW� LQWHUSUHWDWLRQV� DQG� LPSOHPHQWDWLRQV� RI� FHUWDLQ� HOHPHQWV� LQ� 0L),'� ,�

DQG� ,,� KDYH� FUHDWHG� D� TXLWH� QRQ�KDUPRQLVHG� UHJXODWRU\� IUDPHZRUN� UHJDUGLQJ� OLFHQFH�

UHTXLUHPHQWV� IRU� FURZGIXQGLQJ� SODWIRUPV�� $V� FURZGIXQGLQJ� SODWIRUPV� DUH� FRYHUHG�

E\� WKH� VFRSH� RI� WKH� ORFDO� OHJLVODWLRQ� LQ� VRPH� FRXQWULHV�� GXH� WR� WKH� GHĆQLWLRQ� RI� H�J��

WUDQVIHUDEOH�VHFXULWLHV��RWKHU�FRXQWULHV�KDYH�WKH�RSSRVLWH�DSSURDFK��ZKLFK�OHDG�WR�OLFHQFH�
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UHTXLUHPHQWV�LQ�VRPH�FRXQWULHV�EXW�QRW�RWKHUV��6ZHGHQ�GRHV�QRW�KDYH�D�0L),'�OLFHQFH�

UHTXLUHPHQW� IRU�HTXLW\�SODWIRUPV��7KH�6ZHGLVK�FURZG�HTXLW\�SODWIRUPV�FDQ� WKHUHIRUH�

QRW�HQWHU�D�PDUNHW�WKDW�UHTXLUHV�D�SDVVSRUWDEOH�0L),'�OLFHQFH�VLQFH�WKH�6�)6$�FDQQRW�

LVVXH�VXFK�OLFHQFH�IRU�FURZG�HTXLW\�SODWIRUPV�

� ��������7KH�VDPH�DSSOLHV�WR�WKH�SURVSHFWXV�UHTXLUHPHQWV�LQ�WKH�(8�WKDW�KDYH�HPHUJHG�GXH�WR�

WKH�GLIIHUHQW�LQWHUSUHWDWLRQV�RI�WKH�GLUHFWLYH��6XFK�GLIIHUHQFHV�FUHDWH�HQWU\�EDUULHUV�IRU�

FURVV�ERUGHU�SODWIRUPV�

� ����6XPPDU\

� ��������6ZHGHQ� GRHV� QRW� KDYH� D� FURZGIXQGLQJ� DFW�� DQG� QR� RWKHU� DFWV� KDYH� EHHQ� DPHQGHG�

ZLWK�UHJDUG�WR�FURZGIXQGLQJ�\HW��7KLV�LV�VLPLODU�WR�RWKHU�(XURSHDQ�FRXQWULHV�WKDW�KDYH�

LQWHUSUHWHG�DQG� LPSOHPHQWHG�WKH�(8�GLUHFWLYHV�GLIIHUHQWO\��)RU� LQVWDQFH�� WKH�GLIIHUHQW�

OLFHQFH�UHTXLUHPHQWV�LQ�WKH�(($�VWDWHV�PDNH�LW�PRUH�GLIĆFXOW�IRU�SODWIRUPV�WR�FRQGXFW�

FURVV�ERUGHU�DFWLYLWLHV��$�FOHDU�H[DPSOH�LV�WKDW�D�6ZHGLVK�SODWIRUP�FDQQRW�REWDLQ�D�0L),'�

OLFHQFH�IRU�D�FURZG�HTXLW\�SODWIRUP�DQG�WKXV�FDQQRW�HQWHU�D�PDUNHW�WKDW�UHTXLUHV�VXFK�D�

OLFHQFH��IRU�H[DPSOH�)LQODQG�

� ��������$�KDUPRQLVHG�FURZGIXQGLQJ�UHJXODWLRQ�RQ�WKH�(8�OHYHO�ZRXOG�DOORZ�PRUH�FURVV�ERUGHU�

activity and a more secure funding environment since many countries would have clear 

GLUHFWLRQV�WR�UHODWH�WR�

��7KH�*RYHUQPHQWèV�LQTXLU\�RQ�FURZGIXQGLQJ�OHJLVODWLRQ

� ������7KH�LQTXLU\�SURSRVHV�WKDW�SURYLVLRQV�RQ�FURZGIXQGLQJ�VKDOO�EH�LQWURGXFHG�LQ�D�QHZ�FRPPHUFLDO�

ODZ�DFW�FDOOHG�WKH�$FW�RQ�FHUWDLQ�ĆQDQFLDO�PHGLDWLRQ�DFWLYLWLHV��7KH�DFW�ZLOO�LQFOXGH�SURYLVLRQV�RQ�

�D��DXWKRULVDWLRQ�RU�UHJLVWUDWLRQ�UHTXLUHPHQWV�WR�FRQGXFW�DFWLYLWLHV�JRYHUQHG�E\�WKH�DFW���E��KRZ�

WKHVH�DFWLYLWLHV�DUH�WR�EH�FRQGXFWHG��DQG��F��VXSHUYLVLRQ�DQG�VDQFWLRQV��7KH�6�)6$�ZLOO�DVVHVV�

PDWWHUV�UHJDUGLQJ�DXWKRULVDWLRQ�DQG�UHJLVWUDWLRQ��H[HUFLVH�VXSHUYLVLRQ�DQG�HVWDEOLVK�D�UHJLVWHU�

RI�WKRVH�HQWLWOHG�WR�FRQGXFW�DFWLYLWLHV�XQGHU�WKH�DFW��(QWLWLHV�FRQGXFWLQJ�DFWLYLWLHV�XQGHU�WKH�

QHZ�DFW�ZLOO� EH� JRYHUQHG�E\� WKH�$FW�RQ�0HDVXUHV� DJDLQVW�0RQH\�/DXQGHULQJ� DQG�7HUURULVW�

)LQDQFLQJ������������

� ������7KH�SURSRVHG�QHZ�DFW�ZLOO�DSSO\�WR�DQ\�EXVLQHVV�DFWLYLW\�WKDW��LQ�UHWXUQ�IRU�FRPSHQVDWLRQ��WULHV�

WR�EULQJ�WRJHWKHU�SULYDWH�LQGLYLGXDOV�RU�OHJDO�HQWLWLHV�LQWHQGLQJ�WR�SURFXUH�ĆQDQFLQJ�IURP�SULYDWH�

LQGLYLGXDOV�RU�OHJDO�HQWLWLHV�LQWHQGLQJ�WR�SURYLGH�ĆQDQFLQJ��LI�WKH�ĆQDQFLQJ�LV��

� � �D���YLD� VXFK� ORDQV�� LQ� UHWXUQ� IRU� FRPSHQVDWLRQ�� LVVXHG� E\� HQWLWLHV� RWKHU� WKDQ� FRPSDQLHV�

DXWKRULVHG�E\�WKH�6�)6$�WR�JUDQW�RU�PHGLDWH�ORDQV��OHQGLQJ�EDVHG�FURZGIXQGLQJ���RU

� � �E���LQ� UHWXUQ� IRU� WKH� WUDQVIHU�RI� VKDUHV�RI�RZQHUVKLS�RU�GHEW� LQ� WKH� OHJDO�HQWLW\�SURFXULQJ�

ĆQDQFLQJ��HTXLW\�EDVHG�FURZGIXQGLQJ���

� ������7KH�DFW� LV�QRW� LQWHQGHG�WR�DSSO\�WR�ĆQDQFLDO�PHGLDWLRQ�VHUYLFHV�YLD� OHQGLQJ��RU�HTXLW\�EDVHG�

FURZGIXQGLQJ�VROHO\�EHWZHHQ�EXVLQHVV�RSHUDWRUV��

� ������7KH�SURSRVHG�DFW�VSHFLĆHV�WKH�UHTXLUHPHQWV�IRU�DXWKRULVDWLRQ�RU�UHJLVWUDWLRQ��$XWKRULVDWLRQ�

WR�DFW�DV�D�FDSLWDO�LQWHUPHGLDU\�ZLOO�RQO\�EH�JUDQWHG�WR�6ZHGLVK�OLPLWHG�FRPSDQLHV�RU�6ZHGLVK�

HFRQRPLF�DVVRFLDWLRQV��RU�WR�IRUHLJQ�FRPSDQLHV�ZLWK�D�EUDQFK�LQ�6ZHGHQ��$IWHU�QRWLI\LQJ�WKH�

6�)6$�� DQ\� 6ZHGLVK� FRPSDQ\� FRQGXFWLQJ� DFWLYLWLHV� DV� D� FDSLWDO� LQWHUPHGLDU\� LV� HQWLWOHG� WR�

HVWDEOLVK�D�EUDQFK�LQ�DQRWKHU�FRXQWU\��
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� ������7KH�SURSRVHG�DFW�FRQWDLQV�SURYLVLRQV�RQ�WKH�6�)6$vV�VXSHUYLVLRQ�DQG�VDQFWLRQV�SRZHUV��7KHVH�

SURYLVLRQV�HVVHQWLDOO\�FRUUHVSRQG�WR�ZKDW�DSSOLHV�WR�RWKHU�HTXLYDOHQW�ĆQDQFLDO�DFWLYLWLHV��DQG�

their formulation has been modelled after provisions in other commercial law acts pertaining 

WR�ĆQDQFLDO�PDUNHWV�

� �����$V�RI�WRGD\��WKHUH�LV�QR�*RYHUQPHQW�ELOO�UHJDUGLQJ�FURZGIXQGLQJ�

���&RQFOXVLRQ�DQG�UHFRPPHQGDWLRQV

� ������&URZGIXQGLQJ�LV�DQ�H[SDQGLQJ�SKHQRPHQRQ�LQ�6ZHGHQ�WKDW�ODFNV�VDWLVIDFWRU\�OHJLVODWLRQ�DW�WKH�

PRPHQW��(TXLW\�FURZGIXQGLQJ�SODWIRUPV�DUH�QRW�VXEMHFW�WR�D�ĆQDQFLDO�OLFHQFH�DQG�DUH�QRW�XQGHU�

WKH�6�)6$èV�VXSHUYLVLRQ��+RZHYHU�� WKH�FURZGOHQGLQJ�SODWIRUPV��GHSHQGLQJ�RQ�KRZ�WKH� IXQGV�

DUH�PDQDJHG��QHHG�WR�UHJLVWHU�WKHLU�EXVLQHVV�ZLWK�WKH�6�)6$�RU�DSSO\�IRU�D�OLFHQFH�DV�D�SD\PHQW�

VHUYLFH�SURYLGHU��7KH�ODWWHU�OLFHQFH�LV�UHTXLUHG�IRU�FURVV�ERUGHU�DFWLYLWLHV�

� ������7KH�SODWIRUPV�� LQYHVWRUV�DQG�SURMHFW�RZQHUV� WKDW�ZLVK� WR�SXUVXH�FURVV�ERUGHU�DFWLYLWLHV�DUH�

UHFRPPHQGHG� WR� WKRURXJKO\� UHYLHZ� WKH� OHJLVODWLYH� IUDPHZRUN� IRU� HDFK� PHPEHU� VWDWH� DQG�

HYDOXDWH�ZKLFK�MXULVGLFWLRQ�LV�PRVW�VXLWDEOH�DQG�IDYRXUDEOH�IURP�D�OHJDO�DQG�D�FRVW��DQG�WLPH�

HIĆFLHQW�SHUVSHFWLYH��7KH�LPSRUWDQFH�RI�WKH�LQYHVWRUVè�GXH�GLOLJHQFH�EHIRUH�LQYHVWLQJ�VKDOO�EH�

HPSKDVLVHG�WR�UHGXFH�WKH�ULVN�RI�LQFXUUHG�GDPDJHV�DQG�IUDXG��

� ������$OWKRXJK�WKHUH� LV�QR�FXUUHQW�FURZGIXQGLQJ�UHJLPH�� WKH�6ZHGLVK�*RYHUQPHQW�KDV�H[SUHVVHG�

LQWHUHVW� LQ� FURZGIXQGLQJ� DV� DQ� LQYHVWPHQW� WRRO�� DQG� LW� LV� QRW� LPSUREDEOH� WKDW� H[HPSWLRQV�

or targeted regulations intended to facilitate business for crowdfunding platforms may 

EH� LQWURGXFHG� LQ� WKH� FRPLQJ� \HDUV�� 7KH� 6ZHGLVK� *RYHUQPHQW� KDV�� LQ� DFFRUGDQFH� ZLWK� WKH�

DIRUHPHQWLRQHG�� SURSRVHG� WKDW� SURYLVLRQV� RQ� FURZGIXQGLQJ� VKDOO� EH� LQWURGXFHG� LQ� D� QHZ�

FRPPHUFLDO�DFW�FDOOHG�WKH�$FW�RQ�FHUWDLQ�ĆQDQFLDO�PHGLDWLRQ�DFWLYLWLHV��

� ������7KH�&RPPLVVLRQ�KDV�SURSRVHG�D�GLUHFWLYH�RQ�FURZGIXQGLQJ��SURSRVDO� IRU�D�UHJXODWLRQ�RI� WKH�

(XURSHDQ�3DUOLDPHQW� DQG� WKH�&RXQFLO� RQ�(XURSHDQ�&URZGIXQGLQJ� 6HUYLFH�3URYLGHUV� �(&36��

IRU�%XVLQHVV��&20�����������ĆQDO���7KH�ĆQDO�SURSRVDO�ZDV�SXEOLVKHG�RQ���0DUFK�������7KH�

(XURSHDQ�3DUOLDPHQW�DQG�WKH�&RXQFLO�KDYH�QRW�\HW�DGRSWHG�WKH�SURSRVDO�


