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INTRODUCTION

&URZGIXQGLQJ�KDV�DOUHDG\�DQ�HVWDEOLVKHG�DQG�SURYHQ�UHFRJQLWLRQ�ZRUOGZLGH�DV�D�SRZHUIXO�DOWHUQDWLYH�ĆQDQFLQJ�WRRO��7KUHH�
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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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SOUTH AFRICA
FLUXMANS INC.

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�

6RXWK�$IULFDQ�5HJXODWLRQ�RI�(TXLW\�&URZGIXQGLQJ�DQG�3HHU�WR�3HHU�/HQGLQJ�å�3URYLGHG�IRU�

LQIRUPDWLRQ�SXUSRVHV�RQO\�DQG�QRW�LQWHQGHG�WR�FRQVWLWXWH�OHJDO�DGYLFH�

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

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

6RXWK�$IULFD�LV�\HW�WR�LQWURGXFH�VSHFLĆF�ODZV�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ��&URZGIXQGLQJ��LQDVPXFK�

DV�LW�LQYROYHV�WKH�RIIHULQJ�RI�VKDUHV��RU�LQVWUXPHQWV�FRQYHUWLEOH�LQWR�VKDUHV���ZRXOG�IDOO�WR�EH�UHJXODWHG�

E\�WKH�6RXWK�$IULFDQ�&RPSDQLHV�$FW�RI�������WKH�&RPSDQLHV�$FW���7KH�&RPSDQLHV�$FW�SODFHV�FHUWDLQ�

UHVWULFWLRQV�RQ�WKH�RIIHULQJ�RI�VKDUHV�WR�WKH�SXEOLF��,W�DOVR�FRQWDLQV�SURYLVLRQV�UHJDUGLQJ�SUH�LQFRUSRUDWLRQ�

FRQWUDFWV�WKDW�PD\�DSSO\�VKRXOG�WKH�HQWLW\�WKDW�LV�VHHNLQJ�FURZGIXQGLQJ�QRW�EH�LQFRUSRUDWHG��0RUHRYHU��

WKH�&RPSDQLHV�$FW�ZRXOG�UHTXLUH�HQWLWLHV�WR�KDYH�0HPRUDQGXPV�RI�,QFRUSRUDWLRQ��02,��DXWKRULVLQJ�

WKH�SXEOLF�RIIHULQJ�RI�VKDUHV�LQ�WKH�HQWLW\��

Crowdfunding and the process involved in the transmission and storage of data related thereto may 

also be regarded as a cryptography product or service and thus fall within the ambit of the Electronic 

&RPPXQLFDWLRQ�DQG�7UDQVDFWLRQV�$FW����RI�������(&7$���$GGLWLRQDOO\��WKH�WUDQVIHUV�RI�PRQLHV�LQYROYHG�

LQ�FURZGIXQGLQJ�PD\�DOVR�DWWUDFW�UHJXODWLRQ�XQGHU�WKH�)LQDQFLDO� ,QWHOOLJHQFH�&HQWUH�$FW����RI������

�),&$���

,Q�DGGLWLRQ��WKH�&ROOHFWLYH�,QYHVWPHQW�6FKHPHV�&RQWURO�$FW����RI�������&,6&$��PD\�DSSO\��JLYHQ�WKDW�

FURZGIXQGLQJ� LQ� H[FKDQJH� IRU� HTXLW\� FRXOG� EH� UHJDUGHG� DV� D� FROOHFWLYH� LQYHVWPHQW� VFKHPH�� 7R� WKH�

H[WHQW�WKDW�HTXLW\�FURZGIXQGLQJ�LQYROYHV�LQVWUXPHQWV�WKDW�PD\�EH�FRQYHUWHG�LQWR�VKDUHV��WKH�XVH�RI�

FU\SWRFXUUHQFLHV�PXVW�EH�FRQVLGHUHG��&U\SWRFXUUHQFLHV�PD\�EH�RIIHUHG�LQ�H[FKDQJH�IRU�ĆDW�PDWHULDO�

FXUUHQF\� RU� DVVHWV�� ZLWK� WKH� FU\SWRFXUUHQF\� FRQYHUWLEOH� LQWR� VKDUHV� LQ� WKH� HQWLW\� VHHNLQJ� IXQGLQJ�

�DOWHUQDWLYHO\��UHSUHVHQWDWLYH�RI�WKRVH�VKDUHV�LWVHOI���

,Q�WKLV�UHJDUG��D�QXPEHU�RI�SURSRVHG�UHJXODWRU\�IUDPHZRUNV�H[LVW�LQ�WKH�IRUP�RI�WKH�&\EHUFULPHV�DQG�

&\EHUVHFXULW\�%LOO�RI������DQG�WKH� ,QWHUJRYHUQPHQWDO�)LQ7HFK�:RUNLQJ�*URXS� �,):*��FRQVXOWDWLRQ�

SDSHU�RQ�SROLF\�SURSRVDOV�IRU�FU\SWR�DVVHWV�E\�WKH�&U\SWR�$VVHWV�:RUNLQJ�*URXS��&$5:*���SXEOLVKHG�

LQ�-DQXDU\�������

7KH�FRQVXOWDWLRQ�SDSHU�E\�&$5:*�SURSRVHV�D�QXPEHU�RI�DSSOLFDEOH�UHFRPPHQGDWLRQV�IRU�WKH�IXWXUH�

UHJXODWLRQ�RI�FU\SWR�DVVHWV��&XUUHQWO\��LQ�WHUPV�RI�WKH�(&7$��WKH�'LUHFWRU�*HQHUDO�RI�WKH�'HSDUWPHQW�RI�

Communications would have the applicable regulatory authority to oversee and implement regulation 

SHUWDLQLQJ�WR�FU\SWR�DVVHWV�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

6RXWK�$IULFD�GRHV�QRW�GLUHFWO\�UHJXODWH�FURZGIXQGLQJ��,W�PD\��KRZHYHU��EH�LQGLUHFWO\�UHJXODWHG�WKURXJK�

WKH�SRWHQWLDO�DSSOLFDWLRQ�RI�WKH�OHJLVODWLRQ�DQG�SURSRVHG�OHJLVODWLRQ�PHQWLRQHG�DERYH��

,Q�WHUPV�RI�WKH�&RPSDQLHV�$FW��WKH�&RPSDQLHV�DQG�,QWHOOHFWXDO�3URSHUW\�&RPPLVVLRQ��&,3&��ZRXOG�
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KDYH�UHJXODWRU\�SRZHUV�RYHU�FURZGIXQGLQJ�VHHNLQJ�HQWLWLHV��,Q�WHUPV�RI�),&$��WKH�)LQDQFLDO�6HUYLFHV�

&RPPLVVLRQ��)6&��ZRXOG�KDYH�WKH�UHTXLVLWH�UHJXODWRU\�SRZHUV��,Q�WHUPV�RI�&,6&$��WKH�UHJLVWUDU�ZRXOG�

KDYH�WKH�UHTXLVLWH�UHJXODWRU\�SRZHUV�

,Q�WKLV�UHJDUG��WKH�FRQVXOWDWLRQ�SDSHU�E\�&$5:*�SURSRVHV�WKDW�H[LVWLQJ�ERGLHV�VKRXOG�HLWKHU�EH�JLYHQ�

QHZ� SRZHUV� WR� GHDO�ZLWK� FU\SWRFXUUHQFLHV� �WKXV� FURZGIXQGLQJ� DV� DSSOLFDEOH�� RU�� DOWHUQDWLYHO\�� QHZ�

ERGLHV�VKRXOG�EH�HVWDEOLVKHG�LI�DGDSWDWLRQ�LV�QRW�SRVVLEOH�

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

7KHUH�DUH�FXUUHQWO\�QR�OLPLWV�LQ�SODFH��

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

7KHUH�DUH�FXUUHQWO\�QR�UHVWULFWLRQV�LQDVPXFK�DV�WKH�VKDUHV�DUH�XQGHUVWRRG�WR�EH�QRUPDO�VKDUHV�EHLQJ�

RIIHUHG�IRU�VXEVFULSWLRQ�WR�WKH�SXEOLF�LQ�WHUPV�RI�WKH�&RPSDQLHV�$FW��7KH�RQO\�UHVWULFWLRQV�WKDW�PD\�EH�

FUHDWHG�DUH�UHVWULFWLRQV�LQ�WHUPV�RI�WKH�02,�RI�WKH�HQWLW\�RIIHULQJ�WKHP�

��: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"

2IIHUV�RI�VKDUHV�LQ�FRPSDQLHV�WR�WKH�SXEOLF�DUH�UHVWULFWHG�LQ�WKDW�WKH\�PXVW�EH�DFFRPSDQLHG�E\�UHJLVWHUHG�

SURVSHFWXVHV�PDGH�DYDLODEOH�WR�SURVSHFWLYH�EX\HUV�� ,I� WKHVH�GRFXPHQWV�DUH�QRW�PDGH�DYDLODEOH��WKH�

VDOH�DQG�LVVXH�RI�VKDUHV�FDQ�EH�LQYDOLGDWHG�

��,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"

,W�PD\�EH�DUJXHG�WKDW�DQ�HTXLW\�FURZGIXQGLQJ�SODWIRUP�RU�RSHUDWRU�LV�RIIHULQJ�D�FU\SWRJUDSK\�VHUYLFH�

RU� SURGXFW�ZKLFK� LV� GHVLJQHG� WR� IDFLOLWDWH� WKH� XVH� RI� FU\SWRJUDSKLF� WHFKQLTXHV� IRU� WKH� SXUSRVHV� RI�

HQVXULQJ�WKDW��WKH�DXWKHQWLFLW\�RU�LQWHJULW\�RI�VXFK�GDWD�RU�GDWD�PHVVDJH�LV�FDSDEOH�RI�EHLQJ�DVFHUWDLQHG��

WKH�LQWHJULW\�RI�WKH�GDWD�RU�GDWD�PHVVDJH�LV�PDLQWDLQHG��WKH�GDWD�RU�GDWD�PHVVDJH�FDQ�EH�DFFHVVHG�RU�

FDQ�EH�SXW�LQWR�DQ�LQWHOOLJLEOH�IRUP�RQO\�E\�FHUWDLQ�SHUVRQV��DQG�WKH�VRXUFH�RI�WKH�GDWD�RU�GDWD�PHVVDJH�

FDQ�EH�FRUUHFWO\�DVFHUWDLQHG��,Q�DQ\�RI�WKHVH�FLUFXPVWDQFHV��WKH�HTXLW\�FURZGIXQGLQJ�SODWIRUP�IDOOV�WR�

EH�UHJLVWHUHG�ZLWK�WKH�0LQLVWHU�RI�&RPPXQLFDWLRQV�LQ�WHUPV�RI�WKH�(&7$�

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

equity crowdfunding in your country.

&XUUHQWO\��6RXWK�$IULFD�KDV�RQO\� WDNHQ�VWHSV� WRZDUG�DGRSWLQJ� OHJLVODWLRQ�DLPHG�DW� WKH� UHJXODWLRQ�RI�

F\EHUFULPHV� DQG� FU\SWRFXUUHQFLHV�� ,Q� D� FRXQWU\� VXFK� DV� 6RXWK�$IULFD�ZKHUH� D� ODUJH� SRUWLRQ� RI� WKH�

SRSXODFH�GR�QRW�KDYH�EDQN�DFFRXQWV�� LW� LV� FOHDU� WKDW� UHJXODWRU\�SULRULWLHV� DUH�DLPHG�DW� HQFRXUDJLQJ�

WKH�XVH�RI� LQIRUPDO�EDQNLQJ�DQG�EXVLQHVV�VHFWRUV�VXFK�DV�FURZGIXQGLQJ�WR�SURYLGH�JUHDWHU�ĆQDQFLDO�

LQFOXVLYLW\�� ,W�PD\�EH�XQZLVH�IRU�6RXWK�$IULFD�WR�RYHUUHJXODWH�WKLV�VSDFH�DQG�SRWHQWLDOO\�KDPSHU�WKH�

H[SRQHQWLDO�JURZWK�WKDW�FRXOG�RFFXU�
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���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HTXLW\�FURZGIXQGLQJ�UHODWHG�HQTXLULHV��
)RU�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�HTXLW\�FURZGIXQGLQJ�LQ�6RXWK�$IULFD��SOHDVH�FRQWDFW�5\V]DUG�/LVLQVNL��HPDLO��

UOLVLQVNL#ćX[PDQV�FRP��WHO������������������RU�-RQDWKRQ�%HDUG��HPDLO��MEHDUG#ćX[PDQV�FRP��WHO������������

�������

CONTACT

5\V]DUG�/LVLQVNL��'LUHFWRU�

UOLVLQVNL#ćX[PDQV�FRP

-RQDWKRQ�%HDUG

MEHDUG#ćX[PDQV�FRP

ZZZ�ćX[PDQV�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��

6RXWK�$IULFDQ�5HJXODWLRQ�RI�(TXLW\�&URZGIXQGLQJ�DQG�3HHU�WR�3HHU�/HQGLQJ�å�3URYLGHG�IRU�LQIRUPDWLRQ�

SXUSRVHV�RQO\�DQG�QRW�LQWHQGHG�WR�FRQVWLWXWH�OHJDO�DGYLFH��

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

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

3HHU�WR�SHHU� OHQGLQJ� LV� QRW� VSHFLĆFDOO\� UHJXODWHG� LQ� 6RXWK� $IULFD�� +RZHYHU�� WKHUH� DUH� SHQGLQJ�

DPHQGPHQWV�WR�FHUWDLQ�DFWV�WKDW�FRXOG�H[SUHVVO\�UHJXODWH�SHHU�WR�SHHU�OHQGLQJ��7KH�)LQDQFLDO�$GYLVRU\�

DQG�,QWHUPHGLDU\�6HUYLFHV�$FW����RI�������)$,6��PD\�EH�DSSOLFDEOH�DQG�KDV�SHQGLQJ�DPHQGPHQWV�WKDW�

ZRXOG�EULQJ�SHHU�WR�SHHU� OHQGLQJ�PRUH�VTXDUHO\� LQWR� LWV�DPELW��7KH�(OHFWURQLF�&RPPXQLFDWLRQV�DQG�

7UDQVDFWLRQV�$FW����RI�������(&7$��PD\�DOVR�DSSO\�ZKHUH�SHHU�WR�SHHU�OHQGLQJ�LV�IDFLOLWDWHG�WKURXJK�

WKH�XVH�RI�FU\SWRJUDSK\�VHUYLFHV�� ,Q�DGGLWLRQ�� WKH�1DWLRQDO�&UHGLW�$FW����RI������ �1&$�� LV� OLNHO\� WR�

DSSO\�VKRXOG�D�SODWIRUP�PDWFK�OHQGHUV�ZLWK�ERUURZHUV�LQ�RUGHU�WR�IDFLOLWDWH�XQVHFXUHG�ORDQV�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7R�WKH�H[WHQW�WKDW�WKH�1&$�DSSOLHV�� WKH�1DWLRQDO�&UHGLW�5HJXODWRU�DQG�1DWLRQDO�&RQVXPHU�7ULEXQDO�

ZLOO�UHJXODWH�SHHU�WR�SHHU�OHQGLQJ��6KRXOG�)$,6�DSSO\��WKH�2IĆFH�RI�WKH�2PEXG�IRU�)LQDQFLDO�6HUYLFH�

3URYLGHUV�ZLOO�UHJXODWH�SHHU�WR�SHHU�OHQGLQJ��ZKLOH�WKH�UHJLVWUDU�VR�QDPHG�LQ�)$,6�ZLOO�DOVR�KDYH�FHUWDLQ�

DVVLJQHG�UHJXODWRU\�SRZHUV�

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

7R�WKH�H[WHQW� WKDW� WKH�1&$�DSSOLHV�� WKH�DPRXQW� OHQW�PD\�EH� OLPLWHG� LQ� WKDW� LW�FDQQRW�EH�PRUH�WKDQ�

WKH�ERUURZHU�FDQ�DIIRUG�WR�SD\�EDFN�� ,Q�WKLV�UHJDUG��DQ�DIIRUGDELOLW\�DVVHVVPHQW�PXVW�EH�FRQGXFWHG�

DQG�FUHGLW�H[WHQGHG�LQ�OLQH�ZLWK�WKH�UHVXOW�RI�WKLV�DVVHVVPHQW��,Q�WKH�HYHQW�WKDW�WKLV�DVVHVVPHQW�LV�QRW�

FRQGXFWHG��WKH�H[WHQVLRQ�RI�FUHGLW�E\�WKH�OHQGHU�PD\�DPRXQW�WR�UHFNOHVV�OHQGLQJ�DV�GHĆQHG�LQ�WKH�1&$��

��$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"

,I�WKH�DPRXQW�OHQW�H[FHHGV�=$5���PLOOLRQ�DQG�RU�WKH�OHQGHU�UHJXODUO\�OHQGV�PRQH\�WR�RWKHUV��WKH�OHQGHU�

PD\�KDYH�WR�EH�UHJLVWHUHG�DV�D�FUHGLW�SURYLGHU�LQ�WHUPV�RI�WKH�1&$�DQG�ZRXOG�QRW�EH�HQWLWOHG�WR�OHQG�

LQ�WKLV�VFHQDULR�LI�WKLV�IRUPDOLW\�KDV�QRW�EHHQ�FRPSOLHG�ZLWK��,Q�DGGLWLRQ��WKH�ERUURZHU�ZRXOG�RQO\�EH�

HQWLWOHG�WR�ERUURZ�PRQH\�LQ�WHUPV�RI�WKH�1&$�LI�DQ�DIIRUGDELOLW\�DVVHVVPHQW�KDV�EHHQ�FRQGXFWHG�DQG�

WKH�ERUURZHU�FDQ�OHJLWLPDWHO\�DIIRUG�WR�SD\�EDFN�WKH�DPRXQW�OHQW�

0RUHRYHU��D�FUHGLW�DJUHHPHQW�PD\�RIWHQ�UHTXLUH�FRQVXPHUV�WR�SD\�VHUYLFH�IHHV��LQLWLDWLRQ�IHHV��FROOHFWLRQ�

FRVWV��FRVW�RI�FUHGLW�LQVXUDQFH�DQG�DGPLQLVWUDWLRQ�FKDUJHV��LQ�DGGLWLRQ�WR�LQWHUHVW��6HFWLRQ��������RI�WKH�

1&$�SURYLGHV�WKDW�WKH�DJJUHJDWH�RU�VXP�WRWDO�RI�VXFK�DPRXQWV��DV�FRQWHPSODWHG�LQ�VHFWLRQV��������E��

WR��J��RI�WKH�1&$��PD\�QRW�H[FHHG�WKH�XQSDLG�EDODQFH�RI�WKH�SULQFLSDO�GHEW�XQGHU�WKDW�FUHGLW�DJUHHPHQW�

DV�DW�WKH�WLPH�WKDW�WKH�GHIDXOW�RFFXUV�

7KH�PD[LPXP�DPRXQW�WKDW�PD\�EH�FKDUJHG�LQ�IHHV�RU�LQWHUHVW�RQ�D�FUHGLW�DJUHHPHQW�LV�OLPLWHG�WR�WKH�
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DPRXQW�DV�GHFLGHG�DQG�SURFODLPHG�E\�WKH�0LQLVWHU�LQ�WKH�JRYHUQPHQW�JD]HWWH�IURP�WLPH�WR�WLPH��,Q�DQ\�

HYHQW��LQ�WHUPV�RI�6RXWK�$IULFDQ�FRPPRQ�ODZ��WKH�DPRXQW�RI�LQWHUHVW�PD\�QRW�DPRXQW�WR�GRXEOH�WKH�

FDSLWDO�DPRXQW�OHQW�

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

,I�WKH�RQOLQH�SODWIRUP�LV�PHUHO\�IDFLOLWDWLQJ�GHDOV�EHWZHHQ�OHQGHUV�DQG�ERUURZHUV��WKHQ�WKH�SODWIRUP�

PXVW�FRPSO\�ZLWK�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�RI�)$,6��7R�WKH�H[WHQW�WKDW�)$,6�DSSOLHV��WKH�OHQGHU�

PXVW�EH�UHJLVWHUHG�DV�D�ĆQDQFLDO�VHUYLFHV�SURYLGHU��

,Q�WKH�HYHQW�WKDW�WKH�OHQGLQJ�LV�IDFLOLWDWHG�E\�SURYLGLQJ�FU\SWRJUDSK\�VHUYLFHV��WKH�OHQGHU�ZRXOG�KDYH�WR�

EH�UHJLVWHUHG�DV�D�FU\SWRJUDSK\�SURYLGHU�ZLWK�WKH�0LQLVWHU�RI�&RPPXQLFDWLRQV�LQ�6RXWK�$IULFD��

,QVRIDU�DV�WKH�1&$�DSSOLHV�DV�GHWDLOHG�DERYH��WKH�OHQGHU�PD\�KDYH�WR�EH�UHJLVWHUHG�DV�D�FUHGLW�SURYLGHU�

 

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

7KH�1&$�SODFHV�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�PDUNHWLQJ�SUDFWLFHV�WKDW�PD\�EH�FRQGXFWHG�LQ�PDUNHWLQJ�

FUHGLW�DJUHHPHQWV�� ,Q� WKLV� UHJDUG��D�SODWIRUP�VHHNLQJ� WR� IDFLOLWDWH�DJUHHPHQWV�PD\�QRW�XVH�QHJDWLYH�

RSWLRQ�PDUNHWLQJ�DQG�PXVW�RIIHU�DQ�RSW�RXW�IXQFWLRQ�LQ�DOO�XQVROLFLWHG�FRPPXQLFDWLRQV��

7KLV�RSW�RXW�UHTXLUHPHQW�LV�VLPLODUO\�VHW�RXW�LQ�VHFWLRQ����RI�WKH�(&7$�DQG�VHFWLRQ����RI�WKH�&RQVXPHU�

3URWHFWLRQ�$FW����RI�������&3$��

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

7KHUH�DUH�FHUWDLQ�SURYLVLRQV�WKDW�PD\�DSSO\�DV�RXWOLQHG�URXJKO\�DERYH�XQGHU�)$,6��WKH�1&$�DQG�WKH�

&3$��7KHVH�SURYLVLRQV� LPSRVH� OLPLWV�RQ� LQWHUPHGLDULHV�� WKH�W\SHV�RI�FUHGLW�DJUHHPHQWV�WKDW�PD\�EH�

FRQFOXGHG�DQG�WKH�PDUNHWLQJ�WKHUHRI�

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

7KH�VFRSH� IRU�FRQGXFWLQJ� WUXH�SHHU�WR�SHHU� OHQGLQJ� LQ�6RXWK�$IULFD� LV� OLPLWHG�� ,Q�SUDFWLFH�� DQ�HQWLW\�

considering moving into this space will need to explore all of the potential legislative restrictions as 

KLJKOLJKWHG�DERYH�
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