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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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PORTUGAL
SÉRVULO & ASSOCIADOS

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��(TXLW\�FURZGIXQGLQJ�LV�JRYHUQHG�E\�/DZ����������RI����$XJXVW��ZKLFK�DSSURYHV�WKH�OHJDO�UHJLPH�

RQ�FURZGIXQGLQJ��DQG�/DZ��������RI���)HEUXDU\��ZKLFK�GHĆQHV�WKH�FURZGIXQGLQJ�SHQDOWLHV�V\VWHP��

6RPH� W\SHV� RI� FURZGIXQGLQJ� �LQFOXGLQJ� HTXLW\� FURZGIXQGLQJ�� DUH� IXUWKHU� JRYHUQHG� E\� 5HJXODWLRQ�

�������RI�WKH�3RUWXJXHVH�6HFXULWLHV�0DUNHW�$XWKRULW\��&090���ZKLFK�FRPSOHPHQWV�/DZ����������

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

,Q�3RUWXJDO�WKH�VXSHUYLVRU�IRU�HTXLW\�FURZGIXQGLQJ�LV�WKH�&090��ZLWK�ZKRP�DQ\�IXWXUH�RSHUDWRU�RI�DQ�

HTXLW\�FURZGIXQGLQJ�SODWIRUP�PXVW�EH�UHJLVWHUHG�SULRU�WR�HQJDJLQJ�LQ�VXFK�UROH��7KLV�DXWKRULW\�LV�DOVR�

HQWUXVWHG�ZLWK�UHJXODWLQJ�DQG�VXSHUYLVLQJ�WKHVH�SOD\HUVè�EXVLQHVV�DFWLYLWLHV�

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

<HV��7KHUH�DUH�WZR�GLIIHUHQW�VHWV�RI�OLPLWV�WKDW�QHHG�WR�EH�REVHUYHG��)LUVWO\��D�JOREDO�UDLVLQJ�OLPLW�RI�õ��

million per offer or per set of offers raised within the European Union by the same raiser for a period 

RI����PRQWKV��7KLV� OLPLW� LQFUHDVHV�WR�õ��PLOOLRQ�LI�WKH�WDUJHW� LQYHVWRUV�RI�VXFK�RIIHU�VHW�RI�RIIHUV�DUH�

H[FOXVLYHO\�OHJDO�SHUVRQV�RU�QDWXUDO�SHUVRQV�ZLWK�DQQXDO�LQFRPH�RI�DW�OHDVW�õ��������

7KH�VHFRQG�OLPLW�WKDW�QHHGV�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�LV�WKH�JOREDO�LQYHVWPHQW�OLPLW��ZKLFK�OLPLWV�

DQ\� LQYHVWPHQW�WR�õ������SHU�RIIHU�DQG�D�WRWDO�RI�õ�������SHU����PRQWK�SHULRG��7KHVH� LQYHVWPHQW�

OLPLWV�DUH�QRW�GHHPHG�DSSOLFDEOH�LI�WKH�LQYHVWRU�LV�D�OHJDO�SHUVRQ��D�QDWXUDO�SHUVRQ�ZLWK�DQ�DQQXDO�LQFRPH�

RI�DW�OHDVW�õ�������RU�D�SURIHVVLRQDO�LQYHVWRU�TXDOLĆHG�DV�VXFK�XQGHU�WKH�3RUWXJXHVH�6HFXULWLHV�$FW�

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

1R��WKHUH�DUH�QR�UHVWULFWLRQV�DV�WR�WKH�W\SH�RU�QDWXUH�RI�LQYHVWRUV��+RZHYHU��VRPH�LQYHVWPHQW�OLPLWV�DQG�

UDLVLQJ�OLPLWV�DSSO\��DV�GHVFULEHG�LQ�WKH�SUHYLRXV�TXHVWLRQ�

���: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"

%HIRUH�HDFK�RIIHU��WKH�EHQHĆFLDU\�RI�WKH�LQYHVWPHQW�PXVW�SURYLGH�WKH�HTXLW\�FURZGIXQGLQJ�SODWIRUPèV�

RSHUDWRU�ZLWK�D�VWDQGDUGLVHG�GRFXPHQW�FRQWDLQLQJ�DOO�UHOHYDQW�LQIRUPDWLRQ�WR�WKH�HTXLW\�FURZGIXQGLQJ�

LQYHVWRUV��WKLV�GRFXPHQW�LV�GHVLJQDWHG�DV�,),)&���7KH�,),)&�VKDOO�EH�ZULWWHQ�LQ�3RUWXJXHVH�DQG�LQ�D�FOHDU�

ODQJXDJH�DQG�VKDOO�FRQWDLQ�DOO�WUXWKIXO��FRPSOHWH��FXUUHQW��REMHFWLYH�DQG�GHWDLOHG�LQIRUPDWLRQ�WKDW�PLJKW�

EH�UHOHYDQW�IRU�DQ�LQYHVWRU�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ�RQ�LWV�HTXLW\�FURZGIXQGLQJ�LQYHVWPHQW��7KH�

,),)&�ZLOO�EH�GLVFORVHG�WR�DQ\�SRWHQWLDO�LQYHVWRU�SULRU�WR�DQ\�RIIHU�DQG�UHJDUGLQJ�HDFK�VSHFLĆF�RIIHU�DQG�
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contains the following information:

a)�$�GHVFULSWLRQ�RI�WKH�DFWLYLW\�RU�SURGXFW�WR�EH�IXQGHG�DQG�WKH�IXQGLQJ�JRDO�V��

b)�7KH�DPRXQW�WR�EH�UDLVHG�DQG�WKH�GHDGOLQH�WR�DFKLHYH�VXFK�JRDO�

c)�7KH�SULFH�RI�HDFK�XQLW�WR�EH�VXEVFULEHG�RU�KRZ�LV�WKDW�SULFH�FDOFXODWHG�

d)�7KH�IXOO�QDPH�RI�WKH�EHQHĆFLDU\�

e)��)RU� OHJDO� SHUVRQV� DQG� LI� DYDLODEOH�� WKH� EDODQFH� VKHHW� DQG�PDQDJHPHQW� UHSRUW� RI� WKH� EHQHĆFLDU\�

UHJDUGLQJ�WKH�SUHFHGLQJ�ĆQDQFLDO�\HDU�

f)��7KH�NH\�IHDWXUHV�RI�WKH�DFWLYLW\�RU�WKH�SURGXFW�WR�DOORZ�SRWHQWLDO�LQYHVWRUV�WR�XQGHUVWDQG�WKH�QDWXUH�

DQG�LQKHUHQW�ULVNV�RI�WKH�SURGXFW�RU�WKH�DFWLYLW\�

g) �7KH�FRVWV�DQG�FKDUJHV�UHODWHG�WR�WKH�DFWLYLW\�RU�WKH�SURGXFW�WR�EH�IXQGHG��DV�ZHOO�DV�D�EULHI�GHVFULSWLRQ�

RI�LWV�SURĆWDELOLW\�IRUHFDVW�

K��'HWDLOV�RI�WKH�RIIHU�SURFHVVLQJ�

i) 7KH�GHDGOLQH�IRU�SXUFKDVHUV�WR�UHYRNH�WKHLU�VXEVFULSWLRQ��ZKHQHYHU�DSSOLFDEOH�

j)��7KH�WLPLQJ�DQG�PDQQHU�DFFRUGLQJ�WR�ZKLFK�DQ\�DPRXQWV�UDLVHG�DUH�WR�EH�WUDQVIHUUHG�WR�WKH�EHQHĆFLDU\��

including any underwriting mechanisms and refunding mechanisms if any invested sums exceed the 

PD[LPXP�OLPLWV��WKH�LQWHQGHG�UDLVLQJ�JRDO�LV�QRW�PHW�DQG�RU�WKH�RIIHUèV�WHUPV�DQG�FRQGLWLRQV�FDQQRW�

EH�DGMXVWHG�DFFRUGLQJO\�

N��$�GLVFODLPHU�RQ�WKH�ULVN�RI�SDUWLDO�RU�WRWDO�ORVV�RI�WKH�DPRXQWV�LQYHVWHG�

O��$�GLVFODLPHU�RQ�WKH�ULVN�RI�WKH�DPRXQWV�LQYHVWHG�QRW�UHDFKLQJ�WKH�SURĆWDELOLW\�IRUHFDVW�

P���$�GLVFODLPHU�RQ�OLTXLGLW\�ULVNV�RU�ODFN�RI�VHFRQGDU\�PDUNHW�ULVN�IRU�ĆQDQFLDO�LQVWUXPHQWV�RU�FUHGLWV�

ZKHUHLQ�SXUFKDVHUV�KDYH�LQYHVWHG�

n)��$� GLVFODLPHU� UHJDUGLQJ� WKH� IDFW� WKDW� QHLWKHU� SURGXFWV� QRU� DFWLYLWLHV� IXQGHG� WKURXJK� HTXLW\�

FURZGIXQGLQJ�DUH�VXEMHFW�WR�DXWKRULVDWLRQ�RU�VXSHUYLVLRQ�E\�WKH�&090�RU�E\�DQ\�RWKHU�ĆQDQFLDO�

VXSHUYLVLRQ�DXWKRULW\��QRU�GR�WKHVH�HQWLWLHV�DSSURYH�DQ\�LQIRUPDWLRQ�GLVFORVHG�ZLWK�UHJDUGV�WR�WKHVH�

SURGXFWV�DFWLYLWLHV�RQ�WKHP�

o)��$� GLVFODLPHU� WKDW� WKH� LQYHVWPHQW� LV� QRW� JXDUDQWHHG� E\� WKH� 3RUWXJXHVH� ,QYHVWRUV� &RPSHQVDWLRQ�

6FKHPH��XQOHVV�LW�KDV�RFFXUUHG�DV�D�UHVXOW�RI�ĆQDQFLDO�LQWHUPHGLDWLRQ�DQG�SURYLGHG�LW�FRPSOLHV�ZLWK�

VDLG�VFKHPHèV�UHOHYDQW�HOLJLELOLW\�UHTXLUHPHQWV�

p)�$�GLVFODLPHU�WKDW�WKH�LQYHVWPHQW�LV�QRW�JXDUDQWHHG�E\�WKH�3RUWXJXHVH�'HSRVLWVè�*XDUDQWHH�)XQG�

q)��$�GLVFODLPHU�RQ�WKH�IDFW�WKDW�WKH�LVVXDQFH�RI�VHFXULWLHV��PD[LPH�HTXLW\�FURZGIXQGLQJ��LV�QRW�VXEMHFW�WR�

VXSHUYLVLRQ�E\�WKH�&090��QHLWKHU�GRHV�WKH�ODWWHU�DSSURYH�WKH�LQIRUPDWLRQ�PDGH�DYDLODEOH�WKURXJK�

WKLV�,),)&�RU�DQ\�GRFXPHQWV�UHODWHG�WR�WKH�RIIHU�

r)�7KH�UHOHYDQW�WD[�UHJLPH�

s)��7KH�SURFHGXUHV�WR�EH�IROORZHG��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��KRZ�DQG�ZKHUH�WKH�DPRXQWV�LQYHVWHG�

ZLOO�EH�FRPPLWWHG�LI�WKH�HTXLW\�FURZGIXQGLQJ�SODWIRUPèV�RSHUDWRU�JRHV�EDQNUXSW�RU�LWV�DFWLYLWLHV�DUH�

VXVSHQGHG�IRU�ZKDWHYHU�UHDVRQ�

t)��7KH�SURFHGXUHV�WR�EH�IROORZHG�WR�HQVXUH�WKH�FRQWLQXLW\�RI�SD\PHQWV�RI�DQ\�LQYHVWHG�DPRXQWV�LI�WKH�

HTXLW\�FURZGIXQGLQJ�SODWIRUPèV�RSHUDWRU�JRHV�EDQNUXSW�RU�LWV�DFWLYLWLHV�DUH�VXVSHQGHG�IRU�ZKDWHYHU�

UHDVRQ��

)XUWKHU�WR�WKH�,),)&��DGGLWLRQDO�LQIRUPDWLRQ�QHHGV�WR�EH�GLVFORVHG�WR�SRWHQWLDO�LQYHVWRUV��LQFOXGLQJ�EXW�

QRW�OLPLWHG�WR�DQ\�DGMXVWPHQW�RI�WKH�RIIHU�GHDGOLQH�RU�WKH�UHYLVHG�IXQGLQJ�JRDO��SURYLGHG�VXFK�FKDQJHV�

DUH�DGPLVVLEOH�IRU�VXFK�VSHFLĆF�RIIHU���2WKHU�W\SHV�RI�LQIRUPDWLRQ�GR�QRW�QHHG�WR�EH�GLVFORVHG�WR�WKH�

LQYHVWRU�EXW�UDWKHU�KDYH�WR�EH�PDGH�DYDLODEOH�E\�WKH�HTXLW\�FURZGIXQGLQJ�SODWIRUPèV�RSHUDWRU��VXFK�DV�

LQIRUPDWLRQ�UHJDUGLQJ�FRQćLFWV�RI�LQWHUHVWV�SUHYHQWLRQ��UHJLVWUDWLRQ�ZLWK�WKH�VXSHUYLVRU��LQYHVWPHQWVè�



LEGALINK I EQUITY CROWDFUNDING AND PEER TO PEER LENDING

���

KLVWRULFDO�EDFNJURXQG�RI�HDFK�RIIHU��RQJRLQJ�RIIHUV��SULFLQJ�OLVW�HWF���

:LWK�UHJDUGV�WR�PDUNHWLQJ�DFWLYLWLHV�LW�VKRXOG�EH�QRWHG�WKDW�DOO�DGYHUWLVLQJ�DFWLRQV�PXVW�VWDWH��LQ�D�FOHDU�

DQG�H[SOLFLW�PDQQHU��WKDW�DQ�LQYHVWRU�KDV�D�ULVN�RI�ORVLQJ�LWV�HQWLUH�LQYHVWPHQW�DQG�FDQQRW�LQFOXGH�DQ\�

VWDWHPHQWV�WKDW�PD\�FRQWUDGLFW�RU�GHFUHDVH�WKLV�ULVN��QRU�WKH�UHOHYDQFH�RI�WKH�,),)&èV�FRQWHQW��(DFK�

DGYHUWLVLQJ�DFWLRQ� VKDOO� IXUWKHU� LQGLFDWH� WKH�H[LVWHQFH�RI� WKH� ,),)&�DQG�ZKHUH�KRZ�DQ� LQYHVWRU� FDQ�

REWDLQ�RU�UHFHLYH�VXFK�GRFXPHQW�

���,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"

$FFHVV�WR�HTXLW\�FURZGIXQGLQJ�DFWLYLW\�LV�VXEMHFW�WR�SULRU�UHJLVWUDWLRQ�ZLWK�WKH�&090��7KH�UHOHYDQW�

UXOHV� VWDWH� WKDW� RQH� SODWIRUP� RSHUDWRU�  � RQH� SODWIRUP�� KHQFH� RQO\� WKH� RSHUDWRUV� DUH� VXEMHFW� WR�

UHJLVWUDWLRQ��

$V� SHU� 5HJXODWLRQ� ������� RI� WKH� &090�� RSHUDWRUV� PXVW� FRPSO\� ZLWK� D� PLQLPXP� VHW� RI� DVVHW�

UHTXLUHPHQWV��LQFOXGLQJ�D�PLQLPXP�VKDUH�FDSLWDO�DQG�D�FLYLO�OLDELOLW\�LQVXUDQFH�ZLWK�D�VSHFLĆF�FRYHUDJH��

DQG� RSHUDWLRQDO� UHTXLUHPHQWV�� LQ� WHUPV� RI� KRZ� WKH� SODWIRUP� DFWLYLWLHV� DUH� GHĆQHG�� RUJDQLVHG� DQG�

IRUHFDVWHG��3URYLGHG�DOO�WKRVH�UHTXLUHPHQWV�DUH�PHW��DQ�HTXLW\�FURZGIXQGLQJ�SODWIRUP�RSHUDWRU�PXVW�

FRPSOHWH�WKH�UHJLVWUDWLRQ�IRUP�LQ�WKH�DQQH[�,�WR�WKH�5HJXODWLRQ��������DQG�VXEPLW�LW�WR�WKH�&090��

hence providing the necessary information and documentation to the supervisor so the latter can issue 

WKH�UHOHYDQW�DXWKRULVDWLRQ��2QO\�XSRQ�EHLQJ�DXWKRULVHG�DV�VXFK�FDQ�DQ�HTXLW\�FURZGIXQGLQJ�SODWIRUPèV�

RSHUDWRU�VWDUW�LWV�DFWLYLW\�

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

equity crowdfunding in your country.

,W�LV�LPSRUWDQW�WR�SRLQW�RXW�WKDW�WKH�3RUWXJXHVH�OHJLVODWRU�FKRVH�WR�HVWDEOLVK�D�VLJQLĆFDQW�UDQJH�RI�GXWLHV�

UHODWHG�WR�SUHYHQWLRQ�RI�FRQćLFWV�RI�LQWHUHVW��WKXV�KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�KDYLQJ�ZHOO�GHVLJQHG�

SROLFLHV�DQG�SURFHGXUHV�JRYHUQLQJ�WKDW�WRSLF�

0RUHRYHU�� RQ� /DZ� ������� RI� �� )HEUXDU\�� ZKLFK� GHĆQHV� WKH� FURZGIXQGLQJ� SHQDOWLHV� V\VWHP�� LW� LV�

important to note that Portugal currently has a very rigorous penalties regime which enables the 

&090�WR�SXQLVK�XQDXWKRULVHG�DFWLYLWLHV�ZLWK�D�SHQDOW\�UDQJLQJ�IURP�õ������WR�õ��PLOOLRQ�DQG�EUHDFK�

RI� LQIRUPDWLRQ�� GLVFORVXUH� RU� RWKHU� FXVWRPHU�UHODWHG� GXWLHV�ZLWK� D� SHQDOW\� UDQJLQJ� IURP�õ������ WR�

õ���������IXUWKHU�WR�FDQFHOOLQJ��WHPSRUDULO\�RU�IRU�JRRG��WKH�HTXLW\�FURZGIXQGLQJ�SODWIRUP�RSHUDWRUèV�

UHJLVWUDWLRQ�

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

CONTACT

3DXOR�&¤PDUD��3DUWQHU�_�$GZRNDW�

SF#VHUYXOR�FRP

ZZZ�VHUYXOR�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��3HHU�WR�SHHU�OHQGLQJ�LV�JRYHUQHG�E\�/DZ����������RI����$XJXVW��ZKLFK�DSSURYHV�WKH�OHJDO�UHJLPH�

RQ�FURZGIXQGLQJ��DQG�/DZ��������RI���)HEUXDU\��ZKLFK�GHĆQHV�WKH�FURZGIXQGLQJ�SHQDOWLHV�V\VWHP��

6RPH� W\SHV� RI� FURZGIXQGLQJ� �LQFOXGLQJ� SHHU�WR�SHHU� OHQGLQJ�� DUH� IXUWKHU� JRYHUQHG� E\� 5HJXODWLRQ�

�������RI�WKH�3RUWXJXHVH�6HFXULWLHV�0DUNHW�$XWKRULW\��&090���ZKLFK�FRPSOHPHQWV�/DZ����������

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

,Q�3RUWXJDO�WKH�VXSHUYLVRU�IRU�SHHU�WR�SHHU�OHQGLQJ�LV�WKH�&090��ZLWK�ZKRP�DQ\�HQWLW\�LQWHQGLQJ�WR�

PDQDJH�D�SHHU�WR�SHHU�SODWIRUP�PXVW�EH�UHJLVWHUHG�SULRU�WR�HQJDJLQJ�LQ�VXFK�UROH��7KLV�DXWKRULW\�LV�DOVR�

HQWUXVWHG�ZLWK�UHJXODWLQJ�DQG�VXSHUYLVLQJ�WKHVH�SOD\HUVè�EXVLQHVV�DFWLYLWLHV�

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

<HV��7KHUH�DUH�WZR�GLIIHUHQW�VHWV�RI�OLPLWV�WKDW�QHHG�WR�EH�REVHUYHG��)LUVWO\��D�JOREDO�UDLVLQJ�OLPLW�RI�õ��

million per offer or per set of offers raised within the European Union by the same raiser for a period 

RI����PRQWKV��7KLV� OLPLW� LQFUHDVHV�WR�õ��PLOOLRQ�LI�WKH�WDUJHW� LQYHVWRUV�RI�VXFK�RIIHU�VHW�RI�RIIHUV�DUH�

H[FOXVLYHO\�OHJDO�SHUVRQV�RU�QDWXUDO�SHUVRQV�ZLWK�DQQXDO�LQFRPH�RI�DW�OHDVW�õ��������

7KH�VHFRQG�OLPLW�WKDW�QHHGV�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�LV�WKH�JOREDO�LQYHVWPHQW�OLPLW��ZKLFK�OLPLWV�

DQ\�LQYHVWPHQW�WR�õ���������SHU�RIIHU�DQG�D�WRWDO�RI�õ�������SHU����PRQWK�SHULRG��7KHVH�LQYHVWPHQW�

OLPLWV�DUH�QRW�GHHPHG�DSSOLFDEOH�LI�WKH�LQYHVWRU�LV�D�OHJDO�SHUVRQ��D�QDWXUDO�SHUVRQ�ZLWK�DQ�DQQXDO�LQFRPH�

RI�DW�OHDVW�õ�������RU�D�SURIHVVLRQDO�LQYHVWRU�TXDOLĆHG�DV�VXFK�XQGHU�WKH�3RUWXJXHVH�6HFXULWLHV�$FW�

���$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"

1R��WKHUH�DUH�QR�UHVWULFWLRQV�DV�WR�WKH�W\SH�RU�QDWXUH�RI�LQYHVWRUV��+RZHYHU��VRPH�LQYHVWPHQW�OLPLWV�DQG�

UDLVLQJ�OLPLWV�DSSO\��DV�GHVFULEHG�LQ�WKH�SUHYLRXV�TXHVWLRQ��0RUHRYHU��3RUWXJXHVH�OHJLVODWLRQ�GRHV�QRW�

VHW�DQ�LQWHUHVW�UDWH�OLPLW�

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

$FFHVV�WR�SHHU�WR�SHHU�OHQGLQJ�DFWLYLW\�LV�VXEMHFW�WR�SULRU�UHJLVWUDWLRQ�ZLWK�WKH�&090��7KH�UHOHYDQW�

UXOHV� VWDWH� WKDW� RQH� SODWIRUP� RSHUDWRU�  � RQH� SODWIRUP�� KHQFH� RQO\� WKH� RSHUDWRUV� DUH� VXEMHFW� WR�

UHJLVWUDWLRQ��

$V� SHU� 5HJXODWLRQ� ������� RI� WKH� &090�� RSHUDWRUV� PXVW� FRPSO\� ZLWK� D� PLQLPXP� VHW� RI� DVVHW�

UHTXLUHPHQWV��LQFOXGLQJ�D�PLQLPXP�VKDUH�FDSLWDO�DQG�D�FLYLO�OLDELOLW\�LQVXUDQFH�ZLWK�D�VSHFLĆF�FRYHUDJH��

DQG� RSHUDWLRQDO� UHTXLUHPHQWV�� LQ� WHUPV� RI� KRZ� WKH� SODWIRUP� DFWLYLWLHV� DUH� GHĆQHG�� RUJDQLVHG� DQG�

IRUHFDVWHG��3URYLGHG�DOO�WKRVH�UHTXLUHPHQWV�DUH�PHW��D�SHHU�WR�SHHU�OHQGLQJ�SODWIRUP�RSHUDWRU�PXVW�
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FRPSOHWH�WKH�UHJLVWUDWLRQ�IRUP�LQ�WKH�DQQH[�,�WR�WKH�5HJXODWLRQ��������DQG�VXEPLW�LW�WR�WKH�&090��

hence providing the necessary information and documentation to the supervisor so the latter can issue 

WKH�UHOHYDQW�DXWKRULVDWLRQ��2QO\�XSRQ�EHLQJ�DXWKRULVHG�DV�VXFK�FDQ�D�SHHU�WR�SHHU�OHQGLQJ�RSHUDWRU�

VWDUW�LWV�DFWLYLW\�

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

:LWK� UHJDUGV� WR�PDUNHWLQJ�DFWLYLWLHV� LW� VKRXOG�EH�QRWHG� WKDW� DOO� DGYHUWLVLQJ�DFWLRQV�PXVW� VWDWH�� LQ� D�

FOHDU�DQG�H[SOLFLW�PDQQHU��WKDW�DQ�LQYHVWRU�KDV�D�ULVN�RI�ORVLQJ�LWV�HQWLUH�LQYHVWPHQW�DQG�FDQQRW�LQFOXGH�

DQ\� VWDWHPHQWV� WKDW�PD\� FRQWUDGLFW� RU� GHFUHDVH� WKLV� ULVN�� QRU� WKH� UHOHYDQFH� RI� WKH� FRQWHQW� RI� WKH�

VWDQGDUGLVHG� GRFXPHQW� FRQWDLQLQJ� DOO� UHOHYDQW� LQIRUPDWLRQ� WR� WKH� SHHU�WR�SHHU� OHQGHUV� �WKH� ,),)&���

(DFK�DGYHUWLVLQJ�DFWLRQ�VKDOO�IXUWKHU�LQGLFDWH�WKH�H[LVWHQFH�RI�WKH�,),)&�DQG�ZKHUH�KRZ�DQ�LQYHVWRU�

FDQ�REWDLQ�RU�UHFHLYH�VXFK�GRFXPHQW�

3OHDVH�QRWH�WKDW�DOO�SHHU�WR�SHHU�OHQGLQJ�SODWIRUPVè�RSHUDWRUV�PXVW�UHTXLUH�DQ\�EHQHĆFLDU\�WR�SUHSDUH�

DQG�SURYLGH�D�FRPSUHKHQVLYH�DQG�VWDQGDUGLVHG�,),)&�FRPSULVLQJ�WKH�FRQWHQW�GHĆQHG�XQGHU�WKH�SHHU�

WR�SHHU�OHQGLQJ�UHJLPH�

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

1RW�H[DFWO\��+RZHYHU�� LW� VKRXOG�EH�QRWHG� WKDW� WKH�EHQHĆFLDU\� LV�� WKURXJK�WKH�SODWIRUP��VXEMHFW� WR�D�

VLJQLĆFDQW�UDQJH�RI�LQIRUPDWLRQ�GXWLHV��0RUHRYHU��WKH�DERYHPHQWLRQHG�JOREDO�UDLVLQJ�OLPLWV�DQG�JOREDO�

LQYHVWPHQW�OLPLWV�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�QDWXUH�RI�WKH�LQYHVWRU��SOHDVH�UHIHU�WR�TXHVWLRQ���DERYH��

���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�SRLQW�RXW�WKDW�WKH�3RUWXJXHVH�OHJLVODWRU�FKRVH�WR�HVWDEOLVK�D�VLJQLĆFDQW�UDQJH�RI�GXWLHV�

UHODWHG�WR�SUHYHQWLRQ�RI�FRQćLFWV�RI�LQWHUHVW��WKXV�KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�KDYLQJ�ZHOO�GHVLJQHG�

SROLFLHV�DQG�SURFHGXUHV�JRYHUQLQJ�WKDW�WRSLF�

0RUHRYHU�� RQ� /DZ� ������� RI� �� )HEUXDU\�� ZKLFK� GHĆQHV� WKH� FURZGIXQGLQJ� SHQDOWLHV� V\VWHP�� LW� LV�

important to note that Portugal currently has a very rigorous penalties regime which enables the 

&090�WR�SXQLVK�XQDXWKRULVHG�DFWLYLWLHV�ZLWK�D�SHQDOW\�UDQJLQJ�IURP�õ������WR�õ��PLOOLRQ�DQG�EUHDFK�

RI� LQIRUPDWLRQ�� GLVFORVXUH� RU� RWKHU� FXVWRPHU�UHODWHG� GXWLHV�ZLWK� D� SHQDOW\� UDQJLQJ� IURP�õ������ WR�

õ���������IXUWKHU�WR�FDQFHOOLQJ��WHPSRUDULO\�RU�IRU�JRRG��WKH�SHHU�WR�SHHU�OHQGLQJ�SODWIRUP�RSHUDWRUèV�

UHJLVWUDWLRQ�

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

CONTACT

3DXOR�&¤PDUD��3DUWQHU�_�$GZRNDW�

SF#VHUYXOR�FRP

ZZZ�VHUYXOR�FRP


