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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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CZECH REPUBLIC
FELIX A SPOL.

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"

(TXLW\�FURZGIXQGLQJ��DOVR�UHIHUUHG�WR�DV�FURZG� LQYHVWLQJ�� LV� UHODWLYHO\�QHZO\�GLVFRYHUHG�WHUULWRU\� LQ�

WKH�&]HFK�5HSXEOLF��,Q�������WKHUH�ZHUH�RQO\�IRXU�H[LVWLQJ�SODWIRUPV�RSHUDWLQJ�RQ�WKH�&]HFK�ĆQDQFLDO�

PDUNHW��DQG�ĆYH�LQ�������/HJLVODWRUV�KDYH��WKHUHIRUH��QRW�\HW�EHHQ�DEOH�WR�FRYHU�WKH�DUHD�DV�D�ZKROH�DQG�

LPSOHPHQW�UHOHYDQW�OHJLVODWLRQ��7KDW�DSSOLHV�PRVWO\�WR�&]HFK�OHJLVODWLRQ��WKH�(8�KDV�DOUHDG\�SURFHVVHG�

DQG�LVVXHG�FHUWDLQ�ODZV�UHJXODWLQJ�HTXLW\�FURZGIXQGLQJ�ZKLFK�ZHUH�SDUWLDOO\�LPSOHPHQWHG�LQWR�&]HFK�

OHJLVODWLRQ��

(TXLW\�FURZGIXQGLQJ�LV��KRZHYHU��UHJXODWHG�WKURXJK�RWKHU�DOUHDG\�HIIHFWLYH�ODZV�DQG�UHJXODWLRQV��L�H��

WKH�&DSLWDO�0DUNHW�$FW��3D\PHQW�6\VWHP�$FW��%DQNV�$FW�RU�&]HFK�1DWLRQDO�%DQN�$FW��

5HOHYDQW�OHJLVODWLRQ�FDQ�EH�IXUWKHU�GLYLGHG�LQWR�ĆYH�PDLQ�DUHDV��

$QWL�0RQH\�/DXQGHULQJ 

 a)�$FW�QR�����������&ROO���$0/��

&RQVXPHU�/DZV

 a)�$FW�QR���������&ROO���&LYLO�&RGH��

 b)�$FW�QR�����������&ROO���&RQVXPHU�&UHGLW�$JUHHPHQW�$FW��

&ROOHFWLQJ�IXQGV�IURP�SXEOLF 

 a)�$FW�QR�����������&ROO���&DSLWDO�0DUNHW�%XVLQHVV�$FW��

 b)�$FW�QR����������&ROO���3D\PHQW�6\VWHP�$FW��

 c)�$FW�QR��������&ROO���&]HFK�1DWLRQDO�%DQN�$FW��

 d)�$FW�QR����������&ROO���%DQNV�$FW��

 e)�$FW�QR�����������&ROO���)LQDQFLDO�$UELWUDWRU�$FW��

 f)�$FW�QR�����������&ROO���$FW�RQ�,QIRUPDWLRQDO�6HUYLFHV��

 g)�$FW�QR�����������&ROO���,QYHVWPHQW�&RPSDQLHV�DQG�)XQGV�$FW��

�K��$FW�QR����������&ROO���&]HFK�7UDGH�,QVSHFWLRQ�$XWKRULW\��&7,$���

3HUVRQDO�'DWD�3URWHFWLRQ 

 a)�$FW�QR����������&ROO���'DWD�3URWHFWLRQ�$FW��

(8�OHJLVODWLRQ��SOHDVH�QRWH�WKDW�WKLV�OLVW�LV�QRW�H[KDXVWLYH� 

 a)��'LUHFWLYH��(8������������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����1RYHPEHU������RQ�

SD\PHQW�VHUYLFHV�LQ�WKH�LQWHUQDO�PDUNHW

 b)  'LUHFWLYH���������(8�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI���-XQH������RQ�DFFHVV�WR�

the activity of credit institutions and the prudential supervision of credit institutions and investment 

ĆUPV
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 c)��5HJXODWLRQ��(8��1R���������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����-XQH������RQ�

SUXGHQWLDO�UHTXLUHPHQWV�IRU�FUHGLW�LQVWLWXWLRQV�DQG�LQYHVWPHQW�ĆUPV�

 d)��'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI���1RYHPEHU������RQ�WKH�

prospectus to be published when securities are offered to the public or admitted to trading

 e)��'LUHFWLYH���������(8�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI���-XQH������RQ�$OWHUQDWLYH�

,QYHVWPHQW�)XQG�0DQDJHUV�

 f)��&RPPLVVLRQ� 'LUHFWLYH� ��������(&� RI� ��� $XJXVW� ����� LPSOHPHQWLQJ� 'LUHFWLYH� ��������(&� RI�

WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�DV�UHJDUGV�RUJDQLVDWLRQDO�UHTXLUHPHQWV�DQG�RSHUDWLQJ�

FRQGLWLRQV�IRU�LQYHVWPHQW�ĆUPV�

 g)��'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����$SULO������RQ�FUHGLW�

agreements for consumers 

�K���'LUHFWLYH���������(8�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI���)HEUXDU\������RQ�FUHGLW�

agreements for consumers relating to residential immovable property 

 i)��'LUHFWLYH����������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����6HSWHPEHU������RQ�WKH�

WDNLQJ�XS��SXUVXLW�DQG�SUXGHQWLDO�VXSHUYLVLRQ�RI�WKH�EXVLQHVV�RI�HOHFWURQLF�PRQH\�LQVWLWXWLRQV

 j)��'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����0D\������FRQFHUQLQJ�

XQIDLU�EXVLQHVV�WR�FRQVXPHU�FRPPHUFLDO�SUDFWLFHV�LQ�WKH�LQWHUQDO�PDUNHW�

�N���5HJXODWLRQ� �(8��1R���������RI� WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI� WKH�&RXQFLO�RI���$SULO������RQ�

European venture capital funds

�O���5HJXODWLRQ� �(8��1R���������RI� WKH�(XURSHDQ�3DUOLDPHQW� DQG�RI� WKH�&RXQFLO� RI���$SULO� �����RQ�

European social entrepreneurship funds

�P���'LUHFWLYH���������(8�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI���0D\������RQ�DOWHUQDWLYH�

dispute resolution for consumer disputes 

 n)��5HJXODWLRQ� �(8��1R�����������RI� WKH�(XURSHDQ�3DUOLDPHQW� DQG�RI� WKH�&RXQFLO� RI����1RYHPEHU�

�����RQ�NH\�LQIRUPDWLRQ�GRFXPHQWV�IRU�SDFNDJHG�UHWDLO�DQG�LQVXUDQFH�EDVHG�LQYHVWPHQW�SURGXFWV�

�35,,3V�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�RQO\�DJHQF\�VXSHUYLVLQJ�WKH�ĆQDQFLDO�PDUNHW�DQG�WKH�RQO\�DXWKRULW\�UHVSRQVLEOH�IRU�OLFHQVLQJ�DQG�

DSSURYDO�SURFHHGLQJV�LQ�WKH�&]HFK�5HSXEOLF�LV�WKH�&]HFK�1DWLRQDO�%DQN��

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

*HQHUDOO\��WKHUH�DUH�QR�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�UDLVHG��VRPH�SODWIRUPV�PD\�VHW�XS�VXFK�OLPLWV�

WKHPVHOYHV��1HYHUWKHOHVV��DFFRUGLQJ�WR�VRPH��LW� LV�PRUH�DERXW�WKH�SURMHFW�WKDQ�WKH�DFWXDO�PRQH\�DV�

HTXLW\�FURZGIXQGLQJ�LV�RQO\�D�W\SH�RI�FURZGIXQGLQJ��

6RPH� XVH� FURZGIXQGLQJ� SODWIRUPV� WR� çĆQG� WKHLU� DXGLHQFHè� DQG� RIWHQ� DVN� IRU� OHVV�PRQH\� WKDQ� WKH\�

DFWXDOO\�QHHG��

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

7KHUH�DUH�FHUWDLQ�UHVWULFWLRQV��RU�UDWKHU�UHTXLUHPHQWV��PRVWO\�GHSHQGLQJ�RQ�WKH�QDWXUH�RI�D�SXUFKDVHU��

(DFK�LQYHVWRU�PXVW�UHJLVWHU�RQ�WKH�SODWIRUP�KH�VKH�ZDQWV�WR�XVH�LQ�RUGHU�WR�LQYHVW�LQWR�YDULRXV�SURMHFWV�
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�VWDUW�XSV�PRVWO\��LQ�H[FKDQJH�IRU�FRQYHUWLEOH�FHUWLĆFDWHV�RU�VKDUHV��6RPH�SODWIRUPV�UHTXLUH�VSHFLĆF�

QXPEHUV� RI� SURIHVVLRQDO� LQYHVWRUV� WR� SDUWLFLSDWH�� L�H�� VRPH� RI� WKHP� RQO\� DOORZ� VSHFLĆF� QXPEHUV� RI�

RUGLQDU\� LQYHVWRUV� WR� SDUWLFLSDWH� DQG� WKH� UHVW�PXVW� EH� SURIHVVLRQDOV� RU� WKH� RWKHU�ZD\� DURXQG�� 7KH�

nature of the investors and the variety is the decisive factor on what type of information must be 

GLVFORVHG�WR�WKRVH�LQYHVWRUV���)XUWKHU�GLVFXVVHG�LQ�SDU�����

$V�DQ�DXWKRULVHG�KROGHU�RI�D�OLFHQFH�JUDQWHG�E\�WKH�&]HFK�1DWLRQDO�%DQN��OLFHQVLQJ�IXUWKHU�GLVFXVVHG�

LQ�SDU����DQG�DFFRUGLQJ�WR�WKH�$0/�SURYLVLRQV��SODWIRUPV�DUH�REOLJHG�WR�GR�WKH�LQLWLDO�FKHFNV�RQ�HDFK�

LQYHVWRU�SXUFKDVHU�EHIRUH�DOORZLQJ�WKHP�WR�UHJLVWHU�DQG�WKHQ�WR�LQYHVW�

'HSHQGLQJ�RQ�WKH�DPRXQW�LQYHVWHG��WKH�SODWIRUP�ZLOO�GR�WKH�IROORZLQJ��

�ï��7UDQVDFWLRQ�H[FHHGLQJ�õ��������WKH�SODWIRUP�PXVW�LGHQWLI\�WKH�FOLHQW�%()25(�WKH�DFWXDO�RSHUDWLRQ�

SXUFKDVH��L�H��,'�FKHFN���DFWXDO�SUHVHQFH�LV�QRW�QHFHVVDU\��HYHU\WKLQJ�LV�EHLQJ�FKHFNHG�RQOLQH��

�ï��7UDQVDFWLRQ�H[FHHGLQJ�õ���������WKH�SODWIRUP�PXVW�DOVR�FKHFN�FOLHQWèV�LQWHQWLRQV��WKH�QDWXUH�RI�WKH�

RSHUDWLRQ��DQG�VRXUFH�RI�LQFRPH�RU�DVVHWV��

���: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"

1DWXUDOO\�� QR� LQYHVWRU� �OHJDO� HQWLW\�QRU�QDWXUDO� SHUVRQ��ZRXOG�ZDQW� WR� LQYHVW� LQWR� D�SURMHFW�ZLWKRXW�

NQRZLQJ� DQ\WKLQJ� DERXW� WKH� DFWXDO� EXVLQHVV� SODQ�� (DFK� SODWIRUP�� WKHUHIRUH�� SXEOLVKHV� UHOHYDQW�

LQIRUPDWLRQ�FRQFHUQLQJ�SDUWLFXODU�SURMHFWV��$V�WKRVH�DUH�RIWHQ�VHQVLWLYH��SULYDWH�RU�PLJKW�HYHQ�FRQWDLQ�

WKH�DFWXDO�WUDGH�VHFUHW��DOO�SXUFKDVHUV�LQYHVWRUV�XVXDOO\�KDYH�WR�UHJLVWHU�LQ�RUGHU�WR�EH�JUDQWHG�DFFHVV�

WR�VXFK�LQIRUPDWLRQ��

:KDW�LQIRUPDWLRQ�ZLOO�EH�GLVFORVHG�WR�SRWHQWLDO�SXUFKDVHUV�GHSHQGV�RQ�WKHLU�YHU\�QDWXUH��

����)LUVWO\��DFFRUGLQJ�WR�OHJLVODWLRQ��VSHFLĆFDOO\�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�WKH�&DSLWDO�0DUNHW�%XVLQHVV�

$FW� DQG� WKH�'LUHFWLYH���������(&�RI� WKH�(XURSHDQ�3DUOLDPHQW� DQG�RI� WKH�&RXQFLO� RI� ��1RYHPEHU�

�����RQ� WKH� SURVSHFWXV� WR� EH� SXEOLVKHG�ZKHUH� VHFXULWLHV� DUH� RIIHUHG� WR� WKH� SXEOLF� RU� DGPLWWHG� WR�

WUDGLQJ��� LQIRUPDWLRQ�SUHVHQWHG�WR�SRWHQWLDO�SXUFKDVHUV�PXVW�EH� LVVXHG� LQ�WKH�IRUP�RI�D�3URVSHFWXV��

ZLWK�ç3URVSHFWXVè�EHLQJ�D�GRFXPHQW�GHVFULELQJ�ĆQDQFLDO�VHFXULW\�RU�SURVSHULW\�WR�SRWHQWLDO�EX\HUV��7KH�

SURVSHFWXV�PXVW�EH�DSSURYHG�E\�WKH�&]HFK�1DWLRQDO�%DQN��

7KHUH�DUH�FHUWDLQ�H[FHSWLRQV�EDVHG�RQ�ZKLFK�SURMHFW�RZQHUV�GR�QRW�KDYH�WR�SXEOLVK�WKH�SURVSHFWXV��L�H��

ZKHUH�WKH�EX\HUV�DUH�DOO�SURIHVVLRQDO�LQYHVWRUV�

1RWH��'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI���1RYHPEHU������RQ�

the prospectus to be published where securities are offered to the public or admitted to trading will be 

UHSODFHG�E\�UHJXODWLRQ�ZLWK�GLUHFW�HIIHFW�LQ�-XO\�������

����6HFRQGO\��QR�PDWWHU�ZKDW�W\SH�RI�SXUFKDVHUV�WKH�SODWIRUP�IRFXVHV�RQ�RU�ZKDW�SXUFKDVHU�SDUWLFLSDWHV�

RQ�HDFK�RQH�RI�WKHP��HLWKHU�JHQHUDO�SXEOLF�RU�SURIHVVLRQDO�LQYHVWRUV���WKH�SODWIRUP�PXVW�DOZD\V�HQVXUH�

WKDW�D� ç.H\� LQIRUPDWLRQè�GRFXPHQW� IRU�HDFK�SURMHFW� LV� LVVXHG�EHIRUH�DOORZLQJ�DQ\RQH� WR�SDUWLFLSDWH��

6XFK�D�GRFXPHQW�VKDOO�EH�GUDZQ�XS�DV�D�VKRUW�VXPPDU\��XS�WR�WKUHH�SDJHV�ORQJ��DQG�VKRXOG�QRW�FRQWDLQ�

DQ\�SURPRWLRQDO�PDWHULDOV�

���,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"
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'HSHQGLQJ� RQ� WKH� W\SH� RI� VHUYLFHV� WKH� SODWIRUP� SURYLGHV�� WKH� FURZGIXQGLQJ� FRPSDQ\�PXVW� XQGHUJR� D�

OLFHQVLQJ�DQG�DSSURYDO�SURFHGXUH�FRQGXFWHG�E\�WKH�&]HFK�1DWLRQDO�%DQN��(DFK�SODWIRUP�ZLOO�WKHQ��PRVW�OLNHO\��

KROG�VRPH�NLQG�RI�OLFHQFH�LQ�RUGHU�WR�RSHUDWH�RQ�WKH�&]HFK�ĆQDQFLDO�PDUNHW�GHSHQGLQJ�RQ�ZKDW�SDUWLFXODU�

VHUYLFHV��VXEVFULELQJ�VKDUHV��LQYHVWPHQW�FRQVXOWLQJ��DQG�SD\PHQW�VHUYLFHV��LW�RIIHUV�WR�WKH�SXEOLF��

,Q�RUGHU�WR�EH�DEOH�WR�RSHUDWH�RQ�WKH�ĆQDQFLDO�PDUNHW��VSHFLĆFDOO\�RQ�WKH�VHFXULWLHV�PDUNHW���SODWIRUPV�

KDYH� WKH� IROORZLQJ� RSWLRQV�� 7KH\� PD\� DSSO\� IRU� D� VHFXULW\� EURNHU�GHDOHU� OLFHQFH�� DQ� LQYHVWPHQW�

LQWHUPHGLDU\�OLFHQFH�RU�DQ�DJHQW�OLFHQFH��7KH�EHVW�RSWLRQ�LV�WR�DSSO\�DQG�EH�JUDQWHG�D�OLFHQFH�DV�D�VHFXULW\�

GHDOHU�EURNHU��DV�WKDW�LV�WKH�RQO\�OLFHQFH�WKDW�DOORZV�DQ�HQWLW\�RU�DQ�LQGLYLGXDO�WR�WUDGH�VHFXULWLHV�RQ�WKH�

ĆQDQFLDO�PDUNHW��

1R�PDWWHU�ZKDW�NLQG�RI�OLFHQFH�D�SODWIRUP�KROGV��LW�PXVW�EH�DW�OHDVW�OLQNHG�WR�D�VHFXULW\�EURNHU�GHDOHU��

RWKHUZLVH�LW�FDQQRW�GHDO�ZLWK�VHFXULWLHV��,I�D�SODWIRUP�GRHV�QRW�KDYH�D�UHOHYDQW�OLFHQFH�RU�D�OLQN�WR�DQ�

HQWLW\�WKDW�KDV�VXFK�D�OLFHQFH��LW�FDQQRW��XQGHU�DQ\�FLUFXPVWDQFHV��RSHUDWH�RQ�WKH�PDUNHW��

0RUH�DERXW�OLFHQVLQJ�SURFHHGLQJV�FRQGXFWHG�E\�WKH�&]HFK�1DWLRQDO�%DQN�DYDLODEOH�KHUH�KWWSV���ZZZ�

FQE�F]�HQ�VXSHUYLVLRQBILQDQFLDOBPDUNHW�FRQGXFWBRIBVXSHUYLVLRQ�OLFHQVLQJBDSSURYDOBSURFHHGLQJV�

LQGH[�KWPO�

7KH�&]HFK�1DWLRQDO�%DQN�PDLQWDLQV�5HJXODWHG�LQVWLWXWLRQV�DQG�UHJLVWHUHG�ĆQDQFLDO�PDUNHW�HQWLWLHV�OLVWV��

Note:� 3ODWIRUPV� UHJLVWHUHG� LQ� RWKHU� (8�PHPEHU� VWDWHV� FDQQRW� WUDGH� FURVV�ERUGHU� XQOHVV� JLYHQ� DQ�

H[FHSWLRQ��

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

equity crowdfunding in your country.

,Q�������WKHUH�ZDV�RQO\�RQH�SODWIRUP�SURYLGLQJ�ĆQDQFLDO�FURZGIXQGLQJ�VHUYLFHV�å�D�FRPSDQ\�FDOOHG�

)XQGOLIW�V�U�R���ZLWK�LWV�UHJLVWHUHG�RIĆFH�DW�������1RY«�0HVWR��3RVW�&RGH���������3UDKD����7KLV�SDUWLFXODU�

FRPSDQ\�RSHUDWHV�WKURXJK�DQRWKHU�HQWLW\���5RNOHQ����D�V����UHJLVWHUHG�VHFXULW\�EURNHU�DQG�KROGHU�RI�

VSHFLDO�OLFHQFH�IURP�WKH�&]HFK�1DWLRQDO�%DQN�

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

CONTACT

$QGU«�9RMWHN��$VVRFLDWH�

DQGUH�YRMWHN#DNI�F]

ZZZ�DNI�F]
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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"

'HFHQWUDOLVHG� EDQNLQJRU� SHHU�WR�SHHU� OHQGLQJ� KDV� D� YHU\� VLPLODU� UHJLPH� WR� HTXLW\� FURZGIXQGLQJ��

FRPSUHKHQVLYH� OHJLVODWLRQ� GRHV� QRW� H[LVW� \HW�� DQG� PRVW� DSSOLFDEOH� SURYLVLRQV� DUH� VRXUFHG� IURP�

(8� OHJLVODWLRQ�RU�DOUHDG\�H[LVWLQJ� ODZV��)RU� OLVW�RI� UHOHYDQW� OHJLVODWLRQ�SOHDVH�VHH�TXHVWLRQ��� ��(TXLW\�

&URZGIXQGLQJ��

:KDW�LV��KRZHYHU��ZRUWK�PHQWLRQLQJ�LV�WKH&RQVXPHU�&UHGLW�$JUHHPHQW�$FW��&&$���$V�PRVW�FXVWRPHUV�

RU�FOLHQWV�ZLOO�EH�DOVR�FRQVXPHUV�� VXFK� OHQGLQJ�ZLOO�EH�FRQVLGHUHG� WR�EH�D�FRQVXPHU�DJUHHPHQW�DQG�

FHUWDLQ�UHTXLUHPHQWV�ZLOO�WKHQ�DSSO\�WR�WKH�SODWIRUP�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH� RQO\� DJHQF\� VXSHUYLVLQJ� WKH� ĆQDQFLDO� PDUNHW� DQG� WKH� DXWKRULW\� UHVSRQVLEOH� IRU� OLFHQVLQJ� DQG�

DSSURYDO�SURFHHGLQJV�LQ�WKH�&]HFK�5HSXEOLF�LV�DJDLQ�WKH�&]HFK�1DWLRQDO�%DQN�

$QRWKHU�DGPLQLVWUDWLYH�JRYHUQPHQW�LQVWLWXWLRQ�LVWKH�&]HFK�7UDGH�,QVSHFWLRQ�$XWKRULW\��&7,$��ZKLFK�

VXSHUYLVHV�ZKHWKHU�UHOHYDQW�DQG�VXIĆFLHQW� LQIRUPDWLRQ� LV�SUHVHQWHG�WR�FRQVXPHUV��7KHLU�ZHEVLWH� LV�

LQ�WKH�(QJOLVK�ODQJXDJH��DQ\RQH�FDQ�FRQWDFW�WKHP�RU�FDOO�WKHLU�DGYLVRU\�KHOSOLQH�LQ�FDVH�RI�GLVSXWHV�RU�

GHPDQGV�

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

7KHUH�DUH�FXUUHQWO\QR�UHVWULFWLRQVRQ�WKH�DPRXQW�WKDW�FDQ�EH�OHQW�

��$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"

1.�RQWKH�W\SHV�RI�SHUVRQV�ZKR�FDQ�OHQG�

$V�3�3�SODWIRUPV�RU�RWKHU�HQWLWLHV� OLQNHG� WR�SODWIRUPV�RIIHU�FUHGLW� WR� WKRVH�ZKRZRXOG�QRW�VXFFHHG�

ZKHQ�DSSO\LQJ�IRU�EDQN�ORDQV��VXFK�SODWIRUPV�ZLOO�WKHQ�EH�YHU\�XQOLNHO\�WR�DSSO\�IRU�D�EDQN�OLFHQFH�LQ�

RUGHU�WR�EHFRPH�D�EDQN��7KH\�ZLOO�UDWKHU�ĆW�LQ�DVQRQ�EDQNLQJ�HQWLWLHVDQG�ZLOO�EH�UHJXODWHG�PRVWO\�E\�

WKH�&&$�,Q�DFFRUGDQFH�ZLWK�WKH�&&$��VXFK�HQWLWLHV�PXVW�PHHW�FHUWDLQ�FRQGLWLRQV�LQ�RUGHU�EH�JUDQWHG�D�

OLFHQFH�DQG�WR�EH�DEOH�WR�RSHUDWH�RQ�WKH�ĆQDQFLDO�PDUNHW�

:KHQ�WKH�FRQGLWLRQV�VHW�RXW�EHORZ�DUH�PHW��D�QRQ�EDQNLQJ�HQWLW\�PD\�DSSO\�IRU�D�OLFHQFH�JUDQWHG�E\�

WKH�&]HFK�1DWLRQDO�%DQN�SOHDVH�QRWH�WKDW�WKH�DSSOLFDWLRQ�FDQ�RQO\�EH�ĆOHG�RQOLQH�DQG�WDNHV�XS�WR�IRXU�

months):

ï�WKH�RQO\�DFFHSWDEOH�OHJDO�IRUP�LV�HLWKHUMRLQW�VWRFN�FRPSDQ\RUOLPLWHG�OLDELOLW\�FRPSDQ\�

• a supervisory bodyhas to be established
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• a demonstrable level ofcompetence

ï�PLQLPXP�UHJLVWHUHG�FDSLWDO�&=.�����������

2. or borrow:

(LWKHU�SODWIRUP�RU�LQYHVWRU�PXVWSHUIRUP�D�FUHGLWZRUWKLQHVV�FKHFNDW�DQ\�WLPH�EHIRUH�JUDQWLQJ�D�ORDQ�

DQG�RWKHU�LQLWLDO�FKHFNV�å�EDQNLQJ�DQG�QRQ�EDQNLQJ�UHJLVWU\�OXVWUDWLRQ�� LQVROYHQF\�UHJLVWHU��VHDUFK�LQ�

UHJLVWHU�RI�HQIRUFHPHQW�HWF�

7KH� SODWIRUP� DOVR� XVXDOO\� IRUPXODWHV� VRPH� NLQG� RI� DUDWLQJVFKHPH� RQ� ERWK� WKH� LQYHVWRU� �WKH� FUHGLW�

SURYLGHU��DQG�WKH� LQGLYLGXDOV� �êVFRULQJë�� LQ�RUGHU�WR�HQVXUH�WKDW�ERWK�SDUWLHV�DUH�DZDUH�RI� WKH� LQLWLDO�

HYDOXDWLRQ�ZKLFK�WKH\�ZRXOG�KDYH�WR�GR�DQ\ZD\�

3��RU�UHVWULFWLRQVRQ�WKH�UDWH�RI�LQWHUHVWWKDW�FDQ�EH�FKDUJHG"

5DWHV�RI�LQWHUHVW�DUH�OLPLWHGDV�SHU�WKH�W\SH�RI�ERUURZHU�

7KHUH�DUH�QR�UHVWULFWLRQV�ZKHQ�OHQGLQJ�WR�DOHJDO�HQWLW\�FRPSDQ\�

7KHUH�DUH��KRZHYHU��UHVWULFWLRQV�ZKHQ�OHQGLQJ�WR�DSULYDWH� LQGLYLGXDO��(YHQ�WKRXJK�WKH� LQWHUHVW�UDWHV�

VHHP� WR� EH� YHU\� KLJK� VRPHWLPHV� �H�J�� SODWIRUP�=RQN\�F]� RIIHUV� EHWZHHQ����DQG����� LQWHUHVW� UDWH�

S�D���� WKH� LQWHUHVW�UDWHFDQQRW�H[FHHG�WKH�RIĆFLDO� LQWHUHVW�UDWH� LVVXHG�E\�WKH�&]HFK�1DWLRQDO�%DQN�IRU�

HDFK�PRQWK�PXOWLSOLHG�E\�IRXU���+LJKHU�LQWHUHVW�ZLOO�EH�DJDLQVW�êJRRG�PRUDOVë�DQG�VXFK�D�ORDQ�PD\�EH�

FRQVLGHUHG�WR�EHXVXU\�

:KHQ�LW�FRPHV�WR�LQWHUHVW�UDWHV�DQG�JHQHUDOO\�DOO�LVVXHV�DULVLQJ�IURP�FUHGLW�DJUHHPHQWV�RU�RWKHU�EDQNLQJ�

QRQ�EDQNLQJ�WUDQVDFWLRQV�� WKH� LQVWLWXWLRQ�WR�UHDFK�RXW�WR�EHIRUH�DSSURDFKLQJ�D�FRXUW� LVWKH�)LQDQFLDO�

$UELWUDWRU�RI�WKH�&]HFK�5HSXEOLF�

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

<HV��WKH�SURFHGXUH�LV�YHU\�VLPLODU�DQG�VRPHWLPHV�WKH�VDPH�DV�WKDW�GHVFULEHG�LQ�WKH�HTXLW\�FURZGIXQGLQJ�VHFWLRQ��

7KH�SODWIRUP�HLWKHU�KDV�WR�EH�JUDQWHG�DVSHFLĆF�OLFHQFHE\�WKH�&]HFK�1DWLRQDO�%DQN�LWVHOI��RU�KDV�WR�RSHUDWH�LQ�

FRQQHFWLRQZLWK�DQ�HQWLW\�WKDW�LV�DQ�DXWKRULVHG�OLFHQFH�KROGHU��3OHDVH�VHH�TXHVWLRQ����

*HQHUDOO\��WKH�VHFRQG�RSWLRQ�LV�PRUH�FRPPRQ��DV�SODWIRUPV�PRVWO\�ZRUN�RQ�WKH�EDVLV�RI�FRPPLVVLRQ�RU�IHHV�DQG�

GR�QRW�ZDQW�WR�LQYHVW�RU�UDWKHU�WDNH�UHVSRQVLELOLW\�LQ�FDVH�RI�GLVSXWH�

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

7KHUH�DUH�QR�VSHFLĆF�UHTXLUHPHQWV��+RZHYHU��DOO�PDUNHWLQJ�DQG�SURPRWLRQDO�GRFXPHQWV�PXVW�FRPSO\�

ZLWK� YDOLG� OHJLVODWLRQ�� DQGHVSHFLDOO\� ZLWK� DOO� FRQVXPHU�UHODWHG� SURYLVLRQV�SOHDVH� VHH� H[DPSOHV� LQ�

TXHVWLRQ����$GYHUWLVLQJFDQQRW�EH�PLVOHDGLQJDQG�PXVW�QRW�GHFHLYH�FRQVXPHUV�XQGHU�DQ\�FLUFXPVWDQFHV��

HLWKHU�E\�DFWLRQV�RU�RPLVVLRQV�

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

$FFRUGLQJ�WR�YDOLG�OHJLVODWLRQ��FRQVXPHUV�DUH�KHDYLO\�SURWHFWHG��,W�LV�UHćHFWHG�LQ�WKH�&LYLO�&RGH��&RQVXPHU�

&UHGLW�$JUHHPHQW�$FW��&RQVXPHU�$FW��)LQDQFLDO�$UELWUDWRU��'DWD�3URWHFWLRQ�DQG�PDQ\�PRUH�
7KH�(8�RSHUDWHV�ZLWK�WKH�WHUP�êZHDNHU�SDUW\ë��DQG�FRQVXPHUV�FHUWDLQO\�IDOO�ZLWKLQ�WKLV�FDWHJRU\��$V�WKH�(8�SDVVHV�

OHJLVODWLRQ�PRVWO\�LQ�WKH�IRUP�RI�UHJXODWLRQV��GLUHFW�HIIHFW��DQG�GLUHFWLYHV��&]HFK�QDWLRQDO�ODZV�DUH�XQGHU�DQ�REOLJDWLRQ�WR�
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LPSOHPHQW�WKHP��7KH�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�ZLWKLQ�WKH�(8�PD\�WKHQ�EH�YHU\�VLPLODU�

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

,W� LV� LPSRUWDQW� WR� UHDOLVH� WKDW� SODWIRUPV� RSHUDWLQJ� RQ� WKH� ĆQDQFLDO�PDUNHW� DUH� RIWHQMXVW� DJHQWVDQG�

SURYLGH�ERUURZHUV�DQG�OHQGHUV�RQO\�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ��UDWLQJV�DQG�D�3�3�HQYLURQPHQW��,W�LV�

WKHQ�FRPSOLFDWHG�WR�VHHN�KHOS�RU�UHFRJQLVH�ZKR�WR�DSSURDFK�LQ�FDVH�RI�GLVSXWH�

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

CONTACT

$QGU«�9RMWHN��$VVRFLDWH�

DQGUH�YRMWHN#DNI�F]

ZZZ�DNI�F]


