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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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SOUTH KOREA
BARUN LAW

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"

1R� VSHFLĆF� ODZV� RU� UHJXODWLRQV� JRYHUQLQJ� HTXLW\� FURZGIXQGLQJ� KDYH� EHHQ� HQDFWHG�� ,QVWHDG�� D� QHZ�

VHFWLRQ� JRYHUQLQJ� HTXLW\� FURZGIXQGLQJ� KDV� EHHQ� DGGHG� WR� WKH� )LQDQFLDO� ,QYHVWPHQW� 6HUYLFHV� DQG�

&DSLWDO�0DUNHWV�$FW��WKH�),6&0$��

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

,Q�WHUPV�RI�UHJLVWUDWLRQ�IRU�WKH�EURNHUDJH�RI�FURZGIXQGLQJ��WKH�)LQDQFLDO�6HUYLFHV�&RPPLVVLRQ��)6&��

UHYLHZV�WKH�DSSOLFDWLRQV�DQG�GHWHUPLQHV�ZKR�FDQ�EH�UHJLVWHUHG�DV�FURZGIXQGLQJ�EURNHUV��7KH�.RUHD�

6HFXULWLHV�'HSRVLWRU\� �.6'���RQ�WKH�RWKHU�KDQG��VXSHUYLVHV� LQYHVWPHQW�RUGHUV�� LQYHVWPHQW� LQTXLULHV�

DQG�SURYLVLRQ�RI�LQIRUPDWLRQ�UHJDUGLQJ�LVVXHUV�RI�RQOLQH�VPDOO�YDOXH�VHFXULWLHV�DQG�LQYHVWRUV�

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

<HV��7KH�LQYHVWPHQW�FDS�RI�D�FURZGIXQGLQJ�FRPSDQ\�LV�.5:�����ELOOLRQ�D�\HDU�

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

7KHUH�DUH�QR�SHUVRQDO�UHVWULFWLRQV��EXW�DQ�DQQXDO�LQYHVWPHQW�FDS�H[LVWV�

7\SH Investment cap per fund Investment cap per fund

*HQHUDO�,QYHVWRU .5:���PLOOLRQ .5:����PLOOLRQ

4XDOLĆHG�,QYHVWRU
 .5:����PLOOLRQ .5:����PLOOLRQ

Professional Investor


�,QGLYLGXDO�����D�SHUVRQ�VXEMHFW�WR�DJJUHJDWH�WD[DWLRQ�RQ�ĆQDQFLQJ�LQFRPH�����D�SHUVRQ�ZKRVH�EXVLQHVV�LQFRPH�DQG�HDUQHG�LQFRPH�H[FHHG�

.5:�����PLOOLRQ��RU����D�SHUVRQ�ZKR�KDV�D�ĆQDQFLDO�OLFHQFH�DQG�KDV�D�KLVWRU\�RI�SUDFWLFLQJ�XVLQJ�WKDW�OLFHQFH�&RUSRUDWLRQ��D�FRUSRUDWLRQ�

ZKRVH�HTXLW\�FDSLWDO�RI�WKH�PRVW�UHFHQW�EXVLQHVV�\HDU�H[FHHGV�.5:���ELOOLRQ�

��: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"

,Q�SULQFLSOH��FURZGIXQGLQJ�EURNHUV�FDQQRW�DGYHUWLVH�E\�D�PHDQV�RWKHU�WKDQ�ZHEVLWHV�HVWDEOLVKHG�E\�

WKHPVHOYHV��+RZHYHU��H[FHSWLRQDOO\��E\�D�PHDQV�RWKHU�WKDQ�WKHLU�RZQ�ZHEVLWHV��FURZGIXQGLQJ�EURNHUV�

can provide information regarding the following:

1)�7KH�DGGUHVV�RI�WKH�ZHEVLWH�ZKHUH�WKH�LQYHVWPHQW�DGYHUWLVHPHQW�KDV�EHHQ�SRVWHG�

2)�7KH�PHWKRG�RI�DFFHVVLQJ�WKH�ZHEVLWH�ZKHUH�WKH�LQYHVWPHQW�DGYHUWLVHPHQW�KDV�EHHQ�SRVWHG�

1R�OLPLWV
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3)�7KH�QDPH�RI�WKH�FURZGIXQGLQJ�EURNHU��W\SH�RI�WKH�IXQG��SHULRG�RI�HTXLW\�VXEVFULSWLRQ�HWF�

���,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"

&RPSDQLHV� ZKLFK� DUH� QRW� UHJLVWHUHG�ZLWK� WKH� )6&� DV� FURZGIXQGLQJ� EURNHUV� FDQQRW� HQJDJH� LQ� WKH�

EURNHUDJH�RI�FURZGIXQGLQJ��7KH�PDMRU�UHTXLUHPHQWV�IRU�WKH�UHJLVWUDWLRQ�LQFOXGH�

1)��$�VWRFN�FRPSDQ\�VKDOO�EH�LQFRUSRUDWHG�XQGHU�WKH�&RPPHUFLDO�$FW��RU�IRUHLJQ�FURZGIXQGLQJ�EURNHUV�

VKDOO�KDYH�EUDQFK�RIĆFHV�QHFHVVDU\�IRU�FURZGIXQGLQJ�

2)�(TXLW\�FDSLWDO�VKDOO�EH�QRW�OHVV�WKDQ�.5:�����PLOOLRQ

3)�7KH�FRPSDQ\èV�EXVLQHVV�SODQ�VKDOO�EH�IHDVLEOH�DQG�VRXQG

4)��7KH�FRPSDQ\�VKDOO�KDYH�KXPDQ�UHVRXUFHV��HOHFWURQLF�FRPSXWHU�V\VWHPV�DQG�RWKHU�SK\VLFDO�IDFLOLWLHV�

VXIĆFLHQW�WR�SURWHFW�LQYHVWRUV�DQG�FRQGXFW�WKH�ĆQDQFLDO�LQYHVWPHQW�EXVLQHVV�LQ�ZKLFK�LW�LQWHQGV�WR�

HQJDJH�

5)��1RQH� RI� WKH� FRPSDQ\èV� H[HFXWLYH� RIĆFHUV� VKDOO� EH� WKRVH� SURYLGHG� IRU� LQ� DUWLFOH� �� RI� WKH� $FW� RQ�

&RUSRUDWH�*RYHUQDQFH�RI�)LQDQFLDO�&RPSDQLHV�

6)��7KH�IRUHLJQ�ĆQDQFLDO�LQYHVWPHQW�EXVLQHVV�HQWLW\�VKDOO�KDYH�VXIĆFLHQW�LQYHVWPHQW�FDSDELOLWLHV��JRRG�

ĆQDQFLDO�VWDQGLQJ�DQG�VRFLDO�FUHGLELOLW\

7)��$�V\VWHP�IRU�SUHYHQWLQJ�FRQćLFWV�RI�LQWHUHVW�EHWZHHQ�WKH�ĆQDQFLDO�LQYHVWPHQW�EXVLQHVV�HQWLW\�DQG�

LQYHVWRUV��DV�ZHOO�DV�EHWZHHQ�D�VSHFLĆF�LQYHVWRU�DQG�RWKHU�LQYHVWRUV��VKDOO�EH�LQ�SODFH�

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

equity crowdfunding in your country.

5HFHQWO\��WKH�)6&�KDV�QRW�RQO\�EHHQ�GHUHJXODWLQJ�FURZGIXQGLQJ��EXW�DOVR�UHIRUPLQJ�WKH�V\VWHP�LQ�RUGHU�

WR�SURPRWH�FURZGIXQGLQJ�DV�D�SODWIRUP�IRU�UDLVLQJ�IXQGV�IRU�VPDOO�DQG�PHGLXP�VL]HG�FRPSDQLHV�

(VSHFLDOO\�ZLWK�WKH�UHFHQW�DPHQGPHQW�WR�WKH�DFW��FURZGIXQGLQJ�LV�OLNHO\�WR�JURZ�HYHQ�IDVWHU��7KDQNV�

WR�WKH�DPHQGPHQW��WKH�DPRXQW�RI�IXQGV�ZKLFK�D�FRPSDQ\�FDQ�UDLVH�WKURXJK�FURZGIXQGLQJ�LQFUHDVHG�

IURP�.5:�����PLOOLRQ�WR�.5:�����ELOOLRQ��7KH�UDQJH�RI�FRPSDQLHV�WKDW�TXDOLI\�IRU�FURZGIXQGLQJ�DOVR�

H[SDQGHG�� %HIRUH�� FURZGIXQGLQJ� ZDV� OLPLWHG� WR� VWDUW�XSV�� YHQWXUH� FDSLWDOV� DQG� XQOLVWHG� VPDOO� DQG�

PHGLXP�VL]HG�FRPSDQLHV��$IWHU�WKH�DPHQGPHQW��HYHQ�FRPSDQLHV�OLVWHG�RQ�WKH�.RUHD�1HZ�([FKDQJH�

�.21(;��FDQ�WDNH�DGYDQWDJH�RI�FURZGIXQGLQJ�ZLWKLQ�WKUHH�\HDUV�IURP�WKH�OLVWLQJ�LI�WKH\�GLG�QRW�UDLVH�

IXQGV�WKURXJK�SXEOLF�RIIHULQJV�

$FFRUGLQJ�WR�WKH�DFW��WKRVH�ZKR�REWDLQHG�VHFXULWLHV�WKURXJK�FURZGIXQGLQJ�FDQQRW�VHOO�VXFK�VHFXULWLHV�

RU� RWKHUZLVH� WUDQVIHU� WKHP� WR� D� WKLUG� SHUVRQ� IRU� VL[�PRQWKV�� +RZHYHU�� E\� UHOD[LQJ� WKH� UHVWULFWLRQ�

RQ�VDOHV�RI�VHFXULWLHV�RI�FRPSDQLHV�UHJLVWHUHG�ZLWK�WKH�.5;�6WDUWXS�0DUNHW�� WKH�)6&� LV�SODQQLQJ�WR�

UHYLWDOLVH�WKH�PDUNHW�

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

7KHUH�DUH�QR�VSHFLĆF�OHJLVODWLRQV�RU�UHJXODWLRQV�JRYHUQLQJ�SHHU�WR�SHHU��3�3��OHQGLQJ��%LOOV�UHJDUGLQJ�

3�3�OHQGLQJ�KDYH�EHHQ�SURSRVHG�DQG�DUH�EHLQJ�UHYLHZHG�E\�WKH�VWDQGLQJ�FRPPLWWHH�RI�WKH�1DWLRQDO�

$VVHPEO\�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

$V�PHQWLRQHG��WKHUH�DUH�QR�VSHFLĆF�ODZV�RU�UHJXODWLRQV�JRYHUQLQJ�3�3�OHQGLQJ��EXW�WKH�)6&�KDV�EHHQ�

UHJXODUO\�XSGDWLQJ�WKH�3�3�/HQGLQJ�*XLGHOLQH��WKH�*XLGHOLQH��VLQFH�)HEUXDU\�RI�������7KH�QDWXUH�RI�WKH�

*XLGHOLQH�LV�WR�SURYLGH�DGPLQLVWUDWLYH�JXLGDQFH�DQG�WKHUHIRUH�WKH�*XLGHOLQH�LV�QRW�OHJDOO\�ELQGLQJ��,WV�

main purpose is to prevent any violations of law which may occur during the course of conducting P2P 

OHQGLQJ�EXVLQHVV�

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

,Q�WKH�*XLGHOLQH��WKH�)6&�KDV�SXEOLVKHG�WKH�IROORZLQJ�LQYHVWPHQW�FDSV�

��,QGLYLGXDO�LQYHVWRU��H[FOXGLQJ�FRUSRUDWH�DQG�LQGLYLGXDO�SURIHVVLRQDO�LQYHVWRUV��

.5:����PLOOLRQ�SHU�3�3�OHQGLQJ�EXVLQHVV��ZLWK�UHJDUGV�WR�WKH�LGHQWLFDO�ERUURZHU��.5:���PLOOLRQ���,I�

LQYHVWLQJ� LQ�D�SURGXFW�RWKHU�WKDQ�D�UHDO�HVWDWH�3)�ORDQ�RU�D�UHDO�HVWDWH�PRUWJDJH� ORDQ��DQ�DGGLWLRQDO�

.5:����PLOOLRQ�SHU�3�3�OHQGLQJ�EXVLQHVV�

���D� SHUVRQ� VXEMHFW� WR� DJJUHJDWH� WD[DWLRQ� RQ� ĆQDQFLQJ� LQFRPH�� ZKRVH� EXVLQHVV� LQFRPH� DQG� ODERXU�

LQFRPH�H[FHHG�.5:�����PLOOLRQ�RU�ZKR�KDV�D�ĆQDQFLDO�OLFHQFH�DQG�KDV�D�KLVWRU\�RI�SUDFWLFLQJ�XVLQJ�

WKDW�OLFHQFH��.5:����PLOOLRQ�SHU�3�3�OHQGLQJ�EXVLQHVV��ZLWK�UHJDUGV�WR�WKH�LGHQWLFDO�ERUURZHU��.5:�

���PLOOLRQ�

���$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"

7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SHUVRQV�ZKR�FDQ�OHQG�DQG�RU�ERUURZ��+RZHYHU��WKH�LQWHUHVW�

UDWH�FDQQRW�H[FHHG�����SHU�DQQXP��ZKLFK�LV�WKH�PD[LPXP�LQWHUHVW�UDWH�DOORZHG�XQGHU�D�ORDQ�FRQWUDFW�

SUHVFULEHG�E\�WKH�$FW�RQ�5HJLVWUDWLRQ�RI�&UHGLW�%XVLQHVV�(WF�DQG�3URWHFWLRQ�RI�)LQDQFH�8VHUV�DQG�WKH�

,QWHUHVW�/LPLWDWLRQ�$FW�

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

$V� PHQWLRQHG�� WKHUH� DUH� QR� VSHFLĆF� OHJLVODWLRQV� RU� UHJXODWLRQV� JRYHUQLQJ� 3�3� OHQGLQJ�� +RZHYHU��



LEGALINK I EQUITY CROWDFUNDING AND PEER TO PEER LENDING

122

FXUUHQWO\�SHQGLQJ�ELOOV�DW�WKH�VWDQGLQJ�FRPPLWWHH�RI�WKH�1DWLRQDO�$VVHPEO\�DOO�SURSRVH�D�UHJLVWUDWLRQ�

V\VWHP�DV�D�IRUP�RI�UHJXODWLRQ��,I�D�FUHGLW�EXVLQHVV�RU�ORDQ�EURNHUDJH�EXVLQHVV�LV�LQYROYHG�LQ�WKH�3�3�

WUDQVDFWLRQ�� WKH� EXVLQHVV� PXVW� UHJLVWHU� ZLWK� WKH� )LQDQFLDO� 6HUYLFHV� &RPPLVVLRQ� XQGHU� WKH� $FW� RQ�

5HJLVWUDWLRQ�RI�&UHGLW�%XVLQHVV�(WF�DQG�3URWHFWLRQ�RI�)LQDQFH�8VHUV�

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

,Q�WKH�*XLGHOLQH��WKH�)6&�SURYLGHV�WKDW��ZLWK�UHJDUGV�WR�PDUNHWLQJ�DQG�SURPRWLRQDO�GRFXPHQWV�DQG�

DFWLYLWLHV��D�3�3�OHQGLQJ�EXVLQHVV�

1)�6KDOO�QRW�DGYHUWLVH�IDOVH�RU�H[DJJHUDWHG�LQIRUPDWLRQ

2)�6KDOO�QRW�PDNH�DQ\�VWDWHPHQWV�UHJDUGLQJ�XQFHUWDLQ�LWHPV�ZKLFK�PD\�OHDG�WR�FRQFOXVLYH�GHWHUPLQDWLRQ

3)��6KDOO�OLVW�WKH�QDPH�RI�WKH�3�3�OHQGLQJ�SURGXFW�DV�ZHOO�DV�WKH�QDPH�RI�WKH�FRPSDQ\�DQG�VKDOO�QRWLI\�WKDW�

WKH�SURGXFW�LV�QRW�VXEMHFW�WR�ĆQDQFLDO�UHJXODWLRQV�FXUUHQWO\�LQ�SODFH�DQG�WKHUHIRUH�KDV�FRUUHVSRQGLQJ�

ULVNV��LI�WKH�FRPSDQ\�LV�DGYHUWLVLQJ�WKH�3�3�OHQGLQJ�SURGXFW�WKURXJK�D�ZHEVLWH�RWKHU�WKDQ�LWV�RZQ�

4)��6KDOO� LQIRUP� WKH� LQYHVWRUV� DERXW� KRZ� WKH\� FDQ� FKHFN� WKH� FRPSDQ\èV� EXVLQHVV� LQIRUPDWLRQ�� LI� WKH�

company is advertising the P2P lending product through a website other than its own

5)�6KDOO�QRW�HQJDJH�LQ�DQ\�RWKHU�FRQGXFW�WKDW�PD\�PLVOHDG�RU�FRQIXVH�LQYHVWRUV

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

,Q�WKH�*XLGHOLQH��WKH�)6&�KDV�SXEOLVKHG�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�

:LWK�UHJDUGV�WR�WKH�LQIRUPDWLRQ�SURYLGHG�WR�ERUURZHUV��D�3�3�OHQGLQJ�EXVLQHVV�VKDOO�SURYLGH�LQIRUPDWLRQ�

WKDW�FDQ�IDFLOLWDWH�WKH�ERUURZHUVè�XVH�RI�WKH�ORDQ��VXFK�DV�WKH�LQWHUHVW�UDWH�DQG�FRPPLVVLRQ�IHH��LQ�D�ZD\�

HDVLO\�XQGHUVWDQGDEOH�E\�WKH�ERUURZHUV�

:LWK� UHJDUGV� WR� WKH� LQIRUPDWLRQ� SURYLGHG� WR� WKH� LQYHVWRUV�� D� 3�3� OHQGLQJ� EXVLQHVV� VKDOO� SRVW� WKH�

IROORZLQJ�LQIRUPDWLRQ�RQ�LWV�ZHEVLWH�LQ�RUGHU�WR�IDFLOLWDWH�WKH�LQYHVWRUVè�GHFLVLRQ�PDNLQJ�SURFHVV�

1)�5LVNV�WR�WKH�LQYHVWPHQW

2) Information about borrowers

3) Information regarding calculation of expected return 

4)�0DWWHUV�LQYHVWRUV�VKRXOG�EH�DZDUH�RI

5)��,Q�WKH�FDVH�RI�D�UHDO�HVWDWH�3)�ORDQ�LQYHVWPHQW�SURGXFW��LQIRUPDWLRQ�UHYLHZHG�E\�H[WHUQDO�SURIHVVLRQDOV�

�ODZ\HUV��DFFRXQWDQWV�HWF��

6)�,GHQWLFDO�ERUURZHUèV{�VWDWXV�RQ�WKH�ORDQ

7)�2WKHU�PDWHULDO�SURYLVLRQV�RI�WKH�FRQWUDFW

:KHQ�VLJQLQJ�WKH�LQYHVWPHQW�FRQWUDFW��D�3�3�OHQGLQJ�EXVLQHVV�VKDOO�FRQĆUP�WKDW�WKH�LQYHVWRU�XQGHUVWRRG�

WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�FRPSDQ\�E\�LQYHVWRUèV�VLJQDWXUH��HPDLO�RU�RWKHU�HTXLYDOHQW�PHWKRGV�

:LWK�UHJDUGV�WR�FRQGXFW�RI�EXVLQHVV�FRQGXFW��D�3�3�OHQGLQJ�EXVLQHVV

1)�6KDOO�QRW�SDUWLFLSDWH�LQ�WKH�OHQGLQJ�DV�DQ�LQYHVWRU�

2)�6KDOO�QRW�XVH�3�3�OHQGLQJ�WR�EHQHĆW�DV�D�ODUJH�VKDUHKROGHU�RU�UHODWHG�SHUVRQVt

{�,GHQWLFDO�ERUURZHU�XQGHU�WKH�0XWXDO�6DYLQJV�%DQN�$FW��D�SHUVRQ�RU�DQ�HQWHUSULVH�JURXS�GHĆQHG�XQGHU�WKH�0RQRSRO\�5HJXODWLRQ�DQG�)DLU�

7UDGH�$FW�ZKLFK�VKDUHV�FUHGLW�ULVNV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�ZLWK�WKH�LQGLYLGXDO�ERUURZHU�

t/DUJH�VKDUHKROGHU�DQG�UHODWHG�SHUVRQV�XQGHU�WKH�$FW�RQ�&RUSRUDWH�*RYHUQDQFH�RI�)LQDQFLDO�&RPSDQLHV��ç$�SHUVRQ�ZKR�KROGV�WKH�JUHDWHVW�

QXPEHU� RI� RXWVWDQGLQJ� YRWLQJ� VKDUHV� �RU� HTXLWLHV�� KHUHDIWHU� WKH� VDPH� VKDOO� DSSO\�� RI� D� ĆQDQFLDO� FRPSDQ\�� ZKHQ� DOO� VKDUHV� �LQFOXGLQJ�

GHSRVLWRU\�UHFHLSWV�UHODWHG�WR�WKH�VKDUHV��KHOG�E\�WKH�SHUVRQ�DQG�SHUVRQV�ZKR�KDYH�D�VSHFLDO�UHODWLRQVKLS�VSHFLĆHG�E\�3UHVLGHQWLDO�'HFUHHè
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3)��6KDOO�LQIRUP�LQYHVWRUV�DERXW�ODWH�SD\PHQW�DQG�WKH�UHDVRQ�IRU�LW�ZLWKRXW�GHOD\�DQG�SXEOLFO\�DQQRXQFH�

WKH�FXUUHQW�VWDWXV�DQG�PDLQWHQDQFH�RI�WKH�GHEW�FROOHFWLRQ�

4)�6KDOO�KDYH�D�IROORZ�XS�SURFHGXUH�LQ�SODFH�

5)�6KDOO�HQVXUH�WKDW�WKH�ERUURZHUèV�PDWXULW\�DQG�WKH�LQYHVWPHQW�SURGXFWèV�PDWXULW\�PDWFK�

:LWK� UHJDUGV� WR� VHSDUDWLRQ� RI� LQYHVWPHQW� IXQGV� DQG� ORDQ� SD\PHQWV�� D� 3�3� OHQGLQJ� EXVLQHVV� VKDOO�

PDLQWDLQ�VHSDUDWH�EDQN�DFFRXQWV�IRU�IXQGV�UHFHLYHG�IURP�WKH�LQYHVWRUV�DQG�WKH�FRPSDQ\èV�DVVHWV� LQ�

RUGHU�WR�SUHYHQW�FRPPLQJOLQJ�RI�IXQGV��,Q�FDVH�RI�D�VLJQLĆFDQW�HYHQW��VXFK�DV�OLTXLGDWLRQ�RU�GHFODUDWLRQ�

RI�EDQNUXSWF\��ZKLFK�GLVDEOHV�IXUWKHU�FRQWLQXDQFH�RI�WKH�EXVLQHVV��WKH�FRPSDQ\�VKDOO�HQVXUH�WKDW�WKH�

GHSRVLWHG�LQYHVWPHQW�IXQGV�DQG�ORDQ�SD\PHQWV�WDNH�SULRULW\�RYHU�RWKHU�FODLPV�DQG�EH�GLVWULEXWHG�WR�

WKH�LQYHVWRUV�ĆUVW�

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

:LWK� WKH� UDSLG� JURZWK� RI� WKH� ORDQ� PDUNHW�� WKH� *XLGHOLQH� KDV� EHHQ� RSHUDWLQJ� DV� WKH� UHJXODWLRQ�

VDIHJXDUGLQJ�WKH�ULJKWV�RI�LQYHVWRUV�DQG�LWV�FRQWHQWV�KDV�EHHQ�PRUH�VSHFLĆHG��*LYHQ�WKH�)6&èV�DWWLWXGH�

VWUHVVLQJ� WKH�SURWHFWLRQ�RI� WKH� LQYHVWRUV�� WKH� UHJXODWLRQ�RI�3�3� OHQGLQJ� LV� OLNHO\� WR�EH�PRUH� VSHFLĆF�

DQG�HQKDQFHG�LQ�WKH�IXWXUH��0RUHRYHU��RQFH�WKH�FXUUHQWO\�SHQGLQJ�ELOOV�DW�WKH�VWDQGLQJ�FRPPLWWHH�RI�

WKH�1DWLRQDO�$VVHPEO\�SDVV�WKH�SOHQDU\�VHVVLRQ�� WKH�3�3� OHQGLQJ�EXVLQHVV� LV� OLNHO\� WR�EHFRPH�PRUH�

V\VWHPDWLF�DQG�WUDQVSDUHQW�

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

CONTACT

Joo Hyoung Jang �3DUWQHU�

�MRRK\RXQJ�MDQJ#EDUXQODZ�FRP

7KRPDV�3LQDQVN\��3DUWQHU�

WRP�SLQDQVN\#EDUXQODZ�FRP

ZZZ�EDUXQODZ�FRP


