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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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TURKEY
GUN+PARTNERS

Equity Crowdfunding

)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çHTXLW\�FURZGIXQGLQJè�PHDQV�UDLVLQJ�FDSLWDO�LQ�DQ�RIIHULQJ�RI�VKDUHV��RU�

instruments convertible into shares) through an online platform

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�ODZV�RU�UHJXODWLRQV�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ��RU�LV�LW�

UHJXODWHG�XQGHU�JHQHUDO�VHFXULWLHV�RU�RWKHU�ODZV"

<HV�� %\� WKH� DPHQGPHQWV� PDGH� WR� WKH� &DSLWDO� 0DUNHWV� /DZ� QXPEHUHG� ����� RQ� 1RYHPEHU� ������

FURZGIXQGLQJ�DQG�FURZGIXQGLQJ�SODWIRUPV�KDYH�EHHQ�LQWURGXFHG�WR�WKH�7XUNLVK�ODZ��

)XUWKHUPRUH�� RQ� -DQXDU\� ������ WKH� &DSLWDO� 0DUNHWV� %RDUG� RI� 7XUNH\� KDV� SXEOLVKHG� WKH� ç'UDIW�

&RPPXQLTX«�RQ�(TXLW\�&URZGIXQGLQJè�LQ�RUGHU�WR�UHJXODWH�WKH�SURFHGXUHV�DQG�SULQFLSOHV�WR�EH�IROORZHG�

E\�FURZGIXQGLQJ�SODWIRUPV�DQG�FURZGIXQGLQJ�FRPSDQLHV�LQ�UHODWLRQ�WR�HTXLW\�FURZGIXQGLQJ��+RZHYHU��

WKH�'UDIW�&RPPXQLTX«� LV� VWLOO� LQ�SURJUHVV�DQG�KDV�QRW�EHHQ�ĆQDOLVHG�E\� WKH�&DSLWDO�0DUNHWV�%RDUG�

DV�RI�0DUFK�������$OWKRXJK�WKH�'UDIW�&RPPXQLTX«�LV�QRW�\HW�LQ�IRUFH��ZH�SUHSDUHG�RXU�UHVSRQVHV�LQ�

DFFRUGDQFH�ZLWK�WKH�'UDIW�&RPPXQLTX«�DV�LW�LV�YHU\�OLNHO\�WKDW�LW�ZLOO�EH�DGRSWHG�ZLWKRXW�PXFK�FKDQJH��

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�&DSLWDO�0DUNHWV�%RDUG�RI�7XUNH\�DQG�WKH�&HQWUDO�5HJLVWU\�$JHQF\�DUH�UHVSRQVLEOH�IRU�UHJXODWLQJ�

HTXLW\�FURZGIXQGLQJ��

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

<HV�� 3XUVXDQW� WR� WKH� 'UDIW� &RPPXQLTX«�� D� FURZGIXQGLQJ� FRPSDQ\� VKDOO� RQO\� FROOHFW� IXQGV� IRU� D�

PD[LPXP�RI� WZR�FDPSDLJQV�ZLWKLQ�D�SHULRG�RI����PRQWKV��7KH�DPRXQW�WKDW�FDQ�EH�UDLVHG�E\�WKHVH�

FDPSDLJQV�LV�OLPLWHG�E\�WKH�H[SRUW�OLPLW�DQQRXQFHG�E\�WKH�&DSLWDO�0DUNHWV�%RDUG�DQQXDOO\��)RU�������

WKLV�OLPLW�LV�GHWHUPLQHG�DV�75<������������

0RUHRYHU��SXUVXDQW�WR�WKH�'UDIW�&RPPXQLTX«��RQ�IXQGLQJ�UHTXHVWV�H[FHHGLQJ�75<���PLOOLRQ��D�PLQLPXP�

RI�����RI�WKH�WDUJHW�IXQGLQJ�DPRXQW�PXVW�EH�PHW�E\�çTXDOLĆHG�LQYHVWRUVè��ZKR�DUH�GHWHUPLQHG�E\�WKH�

&DSLWDO�0DUNHWV�%RDUG��ZLWKLQ�WKH�FDPSDLJQ�SHULRG��
 

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

<HV�� 3XUVXDQW� WR� WKH�'UDIW� &RPPXQLTX«�� WKH� FURZGIXQGLQJ� SODWIRUP�PXVW� UHMHFW� WKH�PHPEHUVKLS�

UHTXHVW�RI�SXUFKDVHUV�ZKR�DUH�GHHPHG�WR�ODFN�WKH�NQRZOHGJH�RI�WKH�ULVNV�DQG�UHOHYDQW�H[SHULHQFH�DQG�

WKH�XQGHUVWDQGLQJ�WKDW�WKH\�PD\�ORVH�DOO�RI�WKHLU�LQYHVWPHQW�DQG�WKDW�WKH�VKDUHV�WKH\�DFTXLUH�PD\�EH�

WUDQVIHUUHG�RQO\�LQ�FHUWDLQ�FRQGLWLRQV�

)XUWKHUPRUH�� WKH� 'UDIW� &RPPXQLTX«� GLVWLQJXLVKHV� W\SHV� RI� SXUFKDVHUV� DV� UHJXODU� LQYHVWRUV� DQG�

TXDOLĆHG� LQYHVWRUV�� 7KH� TXDOLĆHG� LQYHVWRUV� DUH� GHWHUPLQHG� E\� WKH� &HQWUDO� 5HJLVWU\� $JHQF\� DQG��
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FRQWUDU\�WR�WKH�TXDOLĆHG�LQYHVWRUV��UHJXODU� LQYHVWRUV�PD\�RQO\�VWDUW� LQYHVWLQJ�RQ�WKH�IRXUWHHQWK�GD\�

RI�WKHLU�PHPEHUVKLS�RI�WKH�FURZGIXQGLQJ�SODWIRUP��DQG�WKH\�PD\�RQO\�LQYHVW�D�WRWDO�DPRXQW�RI�75<�

�������DQQXDOO\��

���: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"

3XUVXDQW�WR�WKH�'UDIW�&RPPXQLTX«��WKH�FURZGIXQGLQJ�FRPSDQ\�PXVW�SXEOLVK�DQ�ç,QIRUPDWLRQ�)RUPè�RQ�

WKH�FDPSDLJQ�SDJH��7KH�PLQLPXP�VWDQGDUGV�IRU�LWV�FRQWHQW�ZLOO�EH�GHWHUPLQHG�E\�WKH�&DSLWDO�0DUNHWV�

%RDUG��$FFRUGLQJ�WR�WKH�'UDIW�&RPPXQLTX«��WKH�LQIRUPDWLRQ�IRUP�PXVW�FRQWDLQ�DQ\�LQIRUPDWLRQ�WKDW�

might affect the investment decision of the investors and must be available during the campaign period 

DQG� WKH� IROORZLQJ�ĆYH�\HDUV��7KH� LQIRUPDWLRQ� IRUP�PXVW�DOVR�FRQWDLQ� LQIRUPDWLRQ�RQ� WKH� ULJKWV�DQG�

FRQGLWLRQV�RI�WKH�VKDUHV�WR�EH�RIIHUHG�DQG�DQ\�SULYLOHJHV�RQ�WKH�VKDUHV��7KH�LQIRUPDWLRQ�IRUP�QHHGV�WR�

EH�DSSURYHG�E\�WKH�LQYHVWPHQW�FRPPLWWHH�WKDW�LV�HVWDEOLVKHG�E\�WKH�FURZGIXQGLQJ�SODWIRUP��

0RUHRYHU��WKH�FURZGIXQGLQJ�FRPSDQ\�VKDOO�DOVR�SUHSDUH�DQG�SXEOLVK�D�UHSRUW�RQ�WKH�FDPSDLJQ�SDJH�

ZLWK�UHJDUG�WR�WKH�SXUSRVH�RI�UDLVLQJ�IXQGV�DQG�KRZ�WKH�IXQGV�ZLOO�EH�XVHG�

)XUWKHUPRUH��WKH�FURZGIXQGLQJ�FRPSDQ\�PXVW�LQIRUP�WKH�SXEOLF�ZLWKLQ�WZR�GD\V�LI�RQH�RI�WKH�IROORZLQJ�

RFFXUV�

•��,I�DQ�DFWLRQ�IRU�OLTXLGDWLRQ�RI�WKH�FURZGIXQGLQJ�FRPSDQ\�LV�ĆOHG��D�UHDVRQ�IRU�OLTXLGDWLRQ�RFFXUV�DV�VHW�
IRUWK�LQ�WKH�DUWLFOHV�RI�DVVRFLDWLRQ��RU�WKH�JHQHUDO�DVVHPEO\�RI�WKH�FURZGIXQGLQJ�FRPSDQ\�DJUHHV�RQ�

GLVVROXWLRQ�RI�WKH�FRPSDQ\�

• ,I�WKH�FURZGIXQGLQJ�FRPSDQ\�DSSOLHV�IRU�D�VWDWXWRU\�DUUDQJHPHQW�ZLWK�FUHGLWRUV�
• ,I�DQ�DFWLRQ�IRU�EDQNUXSWF\�LV�ĆOHG�DJDLQVW�WKH�FURZGIXQGLQJ�FRPSDQ\��RU�
• If there is a change of control over the crowdfunding company

7KH� FURZGIXQGLQJ� FRPSDQ\� VKDOO� DOVR�SXEOLVK� LWV�ĆQDQFLDO� WDEOHV� DQG� UHSRUWV�ZLWKLQ� WKH�HQG�RI� WKH�

IRXUWK�PRQWK�IROORZLQJ�WKH�UHOHYDQW�ĆVFDO�\HDU�

$OO�WKH�LQIRUPDWLRQ�WR�EH�GLVFORVHG�WR�SRWHQWLDO�SXUFKDVHUV�PXVW�EH�LQ�7XUNLVK�ODQJXDJH�

���,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"

<HV��3XUVXDQW�WR�WKH�'UDIW�&RPPXQLTX«��FURZGIXQGLQJ�SODWIRUPV�QHHG�WR�DSSO\�WR�WKH�&DSLWDO�0DUNHWV�

%RDUG�LQ�RUGHU�WR�RSHUDWH��,Q�RUGHU�IRU�D�FURZGIXQGLQJ�SODWIRUP�WR�EH�HQOLVWHG��LW�QHHGV�WR�PHHW�VHYHUDO�

FULWHULD�VHW�IRUWK�XQGHU�WKH�'UDIW�&RPPXQLTX«��

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

equity crowdfunding in your country.

7KH�'UDIW� &RPPXQLTX«� SURKLELWV� HTXLW\� FURZGIXQGLQJ� SODWIRUPV� HVWDEOLVKHG� RXWVLGH� 7XUNH\� IURP�

DFWLYHO\�RIIHULQJ�WKHLU�VHUYLFHV�WR�SHUVRQV�UHVLGLQJ�LQ�7XUNH\�E\�GLUHFW�PDUNHWLQJ�DQG�DGYHUWLVHPHQW��

6XFK�SODWIRUPV�PXVW�HVWDEOLVK�D�MRLQW�VWRFN�FRPSDQ\�LQ�7XUNH\�WR�DFWLYHO\�RIIHU�WKHLU�VHUYLFHV�ZLWKLQ�

7XUNH\�� +RZHYHU�� WKH� 'UDIW� &RPPXQLTX«� DOORZV� VXFK� SODWIRUPV� WR� SURYLGH� VHUYLFHV� WR� SHUVRQV� LQ�
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7XUNH\�SURYLGHG�WKDW�WKH\�GR�QRW�DFWLYHO\�RIIHU�PDUNHW�WKHLU�VHUYLFHV�LQ�7XUNH\��

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

CONTACT

2]DQ�.DUDGXPDQ��3DUWQHU�

R]DQ�NDUDGXPDQ#JXQ�DY�WU

ZZZ�JXQ�FRP
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3HHU�WR�3HHU�/HQGLQJ

)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çSHHU�WR�SHHU�OHQGLQJè�PHDQV�OHQGLQJ�E\�LQGLYLGXDOV�WR�EXVLQHVVHV�RU�

RWKHU�LQGLYLGXDOV�ZKHUH�DQ�RQOLQH�SODWIRUP�LV�XVHG�WR�PDWFK�OHQGHUV�ZLWK�ERUURZHUV�

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�OHJLVODWLRQ�RU�UHJXODWLRQV�JRYHUQLQJ�SHHU�WR�SHHU�OHQGLQJ��RU�

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

1R�� WKHUH� LV� QR� VSHFLĆF� OHJLVODWLRQ� JRYHUQLQJ� SHHU�WR�SHHU� OHQGLQJ�� 8QGHU� 7XUNLVK� ODZ�� XQOHVV� LW� LV�

DOORZHG�E\�D�ODZ��DQ\�OHQGLQJ�DFWLYLW\�IRU�WKH�SXUSRVHV�RI�PDNLQJ�D�SURĆW�LV�SURKLELWHG��$UWLFOH�����RI�

WKH�7XUNLVK�3HQDO�&RGH�VWDWHV�WKDW�çD�SHUVRQ�ZKR�OHQGV�PRQH\�WR�VRPHRQH�HOVH�LQ�UHWXUQ�RI�D�SURĆW�LV�

VHQWHQFHG�WR�MDLO�IURP�WZR�WR�ĆYH�\HDUV�DQG�ZLWK�D�MXGLFLDO�ĆQH�XS�WR�ĆYH�WKRXVDQG�GD\Vè��,Q�SULQFLSOH��

OHQGLQJ�DFWLYLWLHV�LQ�7XUNH\�DUH�FDUULHG�RQ�E\�EDQNV��7KHUH�DUH�D�IHZ�RWKHU�FLUFXPVWDQFHV�ZKHUH�OHQGLQJ�

DFWLYLWLHV�DUH�DOORZHG��+RZHYHU��DV�SHHU�WR�SHHU�OHQGLQJ�LV�QRW�UHJXODWHG�XQGHU�DQ\�ODZ�LQ�7XUNH\��VXFK�

DFWLYLWLHV�DUH�SURKLELWHG��

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

3HHU�WR�SHHU�OHQGLQJ�LV�QRW�UHJXODWHG�DQG�LV�SURKLELWHG�XQGHU�7XUNLVK�ODZ��

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

3HHU�WR�SHHU�OHQGLQJ�LV�QRW�UHJXODWHG�DQG�LV�SURKLELWHG�XQGHU�7XUNLVK�ODZ��

��$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"

3HHU�WR�SHHU�OHQGLQJ�LV�QRW�UHJXODWHG�DQG�LV�SURKLELWHG�XQGHU�7XUNLVK�ODZ��

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

3HHU�WR�SHHU�OHQGLQJ�LV�QRW�UHJXODWHG�DQG�LV�SURKLELWHG�XQGHU�7XUNLVK�ODZ��

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

3HHU�WR�SHHU�OHQGLQJ�LV�QRW�UHJXODWHG�XQGHU�7XUNLVK�ODZ��

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

3HHU�WR�SHHU�OHQGLQJ�LV�QRW�UHJXODWHG�DQG�LV�SURKLELWHG�XQGHU�7XUNLVK�ODZ��

��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�QRW�UHJXODWHG�DQG�LV�SURKLELWHG�XQGHU�7XUNLVK�ODZ��
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��3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HQTXLULHV�UHODWHG�WR�SHHU�WR�SHHU�OHQGLQJ�

CONTACT

2]DQ�.DUDGXPDQ��3DUWQHU�

R]DQ�NDUDGXPDQ#JXQ�DY�WU

ZZZ�JXQ�FRP


