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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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UK
MISHCON DE REYA

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"

1R�VSHFLĆF�ODZV�RU�UHJXODWLRQV�KDYH�EHHQ�LQWURGXFHG�LQ�WKH�8.�WR�JRYHUQ�HTXLW\�FURZGIXQGLQJ��*HQHUDO�

SULQFLSOHV�RI�VHFXULWLHV�ODZ�LPSRVHG�XQGHU�WKH�)LQDQFLDO�6HUYLFHV�DQG�0DUNHWV�$FW�������)60$��DQG�

UHOHYDQW�VWDWXWRU\�LQVWUXPHQWV�DUH�DSSOLHG�LQ�WKLV�FRQWH[W�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�)LQDQFLDO�&RQGXFW�$XWKRULW\��)&$��LV�UHVSRQVLEOH�IRU�WKH�UHJXODWLRQ�RI�HTXLW\�FURZGIXQGLQJ�LQ�WKH�

8.��

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

7KH� )&$� GRHV� QRW� LPSRVH� OLPLWV� RQ� WKH� DPRXQWV� WKDW� FDQ� EH� UDLVHG� E\� FURZGIXQGLQJ� FRPSDQLHV��

+RZHYHU��OLPLWV�DUH�W\SLFDOO\�LPSRVHG�E\�WKH�SODWIRUPV�WKHPVHOYHV�WR�HQVXUH�WKDW�WKH�FRPSDQLHV�IDOO�

RXWVLGH�WKH�VFRSH�RI�WKH�3URVSHFWXV�5HJXODWLRQV��LVVXHV�RI�XS�WR�õ��PLOOLRQ�DUH�FXUUHQWO\�H[HPSW��

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

<HV��&RPSDQLHV�PD\�RQO\�RIIHU� VKDUHV� �FDWHJRULVHG�DV�QRQ�UHDGLO\� UHDOLVDEOH� VHFXULWLHV� LQ� DQ�HTXLW\�

crowdfunding context) to the following categories of investor: 

•�UHWDLO�FOLHQWV�ZKR�DUH�FHUWLĆHG�RU�VHOI�FHUWLI\�DV�VRSKLVWLFDWHG�LQYHVWRUV�
•�UHWDLO�FOLHQWV�ZKR�DUH�FHUWLĆHG�DV�KLJK�QHW�ZRUWK�LQYHVWRUV�
•��UHWDLO�FOLHQWV�ZKR�FRQĆUP�EHIRUH�D�SURPRWLRQ�LV�PDGH�WKDW��LQ�UHODWLRQ�WR�WKH�LQYHVWPHQW�SURPRWHG�
�L�H��WKH�VKDUHV���WKH\�ZLOO�UHFHLYH�UHJXODWHG�LQYHVWPHQW�DGYLFH�RU�LQYHVWPHQW�PDQDJHPHQW�VHUYLFHV�

IURP�DQ�DXWKRULVHG�SHUVRQ��DQG

•��UHWDLO�FOLHQWV�ZKR�FHUWLI\�WKDW�WKH\�ZLOO�QRW�LQYHVW�PRUH�WKDQ�����RI�WKHLU�QHW�LQYHVWLEOH�SRUWIROLR�LQ�
XQOLVWHG�VKDUHV�RU�XQOLVWHG�GHEW�VHFXULWLHV� �L�H��H[FOXGLQJ�WKHLU�SULPDU\�UHVLGHQFH��SHQVLRQV�DQG� OLIH�

FRYHU��

$SSURSULDWHQHVV�FKHFNV�PXVW�DOVR�EH�XQGHUWDNHQ�IRU�QRQ�DGYLVHG�VDOHV�

���: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"

$VVXPLQJ�WKH�RIIHU�RI�VKDUHV�IDOOV�RXWVLGH�WKH�VFRSH�RI�WKH�3URVSHFWXV�5HJXODWLRQV��PDUNHWLQJ�PDWHULDOV�
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GR�QRW�QHHG�WR�EH�UHJLVWHUHG�RU�DSSURYHG�E\�WKH�)&$��+RZHYHU��DQ\�FRPPXQLFDWLRQV�PDGH�WR�SRWHQWLDO�

LQYHVWRUV� E\� D� FURZGIXQGLQJ� SODWIRUP� WR� SURPRWH� RU� RIIHU� DQ� LQYHVWPHQW� ZLOO� FRQVWLWXWH� ĆQDQFLDO�

SURPRWLRQV�DQG�PXVW�FRPSO\�ZLWK�WKH�)&$èV�UXOHV�LQ�WKLV�UHJDUG��7KLV�LQFOXGHV�UXOHV�WR�HQVXUH�WKDW�DQ\�

SURPRWLRQ�UHFHLYHG�E\�D�UHWDLO�FOLHQW�ZLOO�FRPSO\�ZLWK�FHUWDLQ�GLVFORVXUH�REOLJDWLRQV��LQFOXGLQJ�LQ�UHODWLRQ�

WR�LQIRUPDWLRQ�UHJDUGLQJ�WKH�VKDUHV�EHLQJ�RIIHUHG��,W�PD\�DOVR�LQFOXGH�D�VXPPDU\�RI�WKH�WD[DWLRQ�RI�DQ\�

LQYHVWPHQW�WR�ZKLFK�LW�UHODWHV�DQG�WKH�FRQVHTXHQFHV�IRU�WKH�DYHUDJH�PHPEHU�RI�WKH�JURXS�WR�ZKRP�LW�

KDV�EHHQ�SURPRWHG�

$Q\�SURPRWLRQV�PDGH�E\�WKH�FRPSDQ\� LWVHOI� �RQ�WKH�DVVXPSWLRQ�WKDW�WKH�FRPSDQ\� LV�XQDXWKRULVHG��

ZRXOG�QHHG�WR�FRPSO\�ZLWK�WKH�JHQHUDO�UHVWULFWLRQ�RQ�ĆQDQFLDO�SURPRWLRQV�DQG�HLWKHU�EH�DSSURYHG�E\�

DQ�DXWKRULVHG�SHUVRQ��VXFK�DV�WKH�SODWIRUP�RSHUDWRU��RU�IDOO�ZLWKLQ�DQ�H[HPSWLRQ��,Q�WKLV�UHVSHFW��LW�LV�

ZRUWK�QRWLQJ� WKDW� WKH�8.�UXOHV�DUH� WHFKQRORJ\�QHXWUDO�DQG� WKH�)&$�KDV� UHOHDVHG�VSHFLĆF�JXLGDQFH�

UHJDUGLQJ�WKH�DSSOLFDWLRQ�RI�ĆQDQFLDO�SURPRWLRQ�UXOHV�LQ�WKH�FRQWH[W�RI�VRFLDO�PHGLD�

$OO�SURPRWLRQV�VKRXOG�EH�FOHDU��IDLU�DQG�QRW�PLVOHDGLQJ�

���,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"

:H�ZRXOG� W\SLFDOO\� H[SHFW� WKH�RSHUDWRU�RI� WKH� FURZGIXQGLQJ�SODWIRUP� �RU�� LQ� FHUWDLQ� FLUFXPVWDQFHV�� WKH�

SODWIRUP�LWVHOI��WR�EH�XQGHUWDNLQJ�UHJXODWHG�DFWLYLWLHV�IRU�WKH�SXUSRVHV�RI�)60$�DQG��WKHUHIRUH��QHHG�WR�EH�

)&$�DXWKRULVHG�RU�H[HPSW��L�H��EHFRPH�DQ�DSSRLQWHG�UHSUHVHQWDWLYH�RI�DQ�H[LVWLQJ�)&$�DXWKRULVHG�ĆUP��

7KH�DXWKRULVHG�ĆUP�ZRXOG�WKHQ�QHHG�WR�FRPSO\�ZLWK�WKH�)&$èV�+DQGERRN�RI�5XOHV�DQG�*XLGDQFH�

,Q�DGGLWLRQ�WR�WKH�DERYH��WKH�&RPSDQLHV�$FW������SURKLELWV�SULYDWH�OLPLWHG�FRPSDQLHV�IURP�PDNLQJ�DQ�

RIIHU�RI�VKDUHV�WR�WKH�SXEOLF��,Q�RXU�YLHZ��WKLV�ZRXOG�PHDQ�WKDW�D�FRPSDQ\�UDLVLQJ�LQYHVWPHQW�WKURXJK�

D�FURZGIXQGLQJ�SODWIRUP�ZRXOG�� LQ�PRVW�FDVHV��QHHG� WR�FRQYHUW� WR�D�SXEOLF� OLPLWHG�FRPSDQ\�EHIRUH�

RIIHULQJ�LWV�VKDUHV�

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

equity crowdfunding in your country.

1$

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

)RU�HTXLW\�FURZGIXQGLQJ�UHODWHG�HQTXLULHV��SOHDVH�FRQWDFW�&KDUORWWH�:LOVRQ�&KDUORWWH�:LOVRQ#PLVKFRQ�FRP

CONTACT

&KDUORWWH�:LOVRQ�&KDUORWWH��3DUWQHU�

ZLOVRQ#PLVKFRQ�FRP

ZZZ�PLVKFRQ�FRP



LEGALINK I EQUITY CROWDFUNDING AND PEER TO PEER LENDING

���

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"

7KH�8.�KDV�LQWURGXFHG�VSHFLĆF�UXOHV�WKDW�DSSO\�ZKHUH�WKH�RSHUDWRU�RI�WKH�3�3�SODWIRUP�LV�FRQGXFWLQJ�

WKH�UHJXODWHG�DFWLYLW\�RI�çRSHUDWLQJ�DQ�HOHFWURQLF�V\VWHP�LQ�UHODWLRQ�WR�OHQGLQJè��:KHUH�WKH�DFWLYLWLHV�IDOO�

RXWVLGH�WKH�VFRSH�RI�WKLV�DFWLYLW\��H[LVWLQJ�VHFXULWLHV�ODZ�UHJXODWLRQ�ZRXOG�DSSO\�

,Q�VXPPDU\��WKH�DFWLYLW\�RI�çRSHUDWLQJ�DQ�HOHFWURQLF�V\VWHP�LQ�UHODWLRQ�WR�OHQGLQJè�LQYROYHV�RSHUDWLQJ�DQ�

HOHFWURQLF�V\VWHP�ZKLFK�HQDEOHV�WKH�RSHUDWRU��$��WR�IDFLOLWDWH�SHUVRQV�%�DQG�&�EHFRPLQJ�WKH�OHQGHU�DQG�

borrower where: 

•���7KH�V\VWHP�RSHUDWHG�E\�$� LV�FDSDEOH�RI�GHWHUPLQLQJ�ZKLFK�DJUHHPHQWV�VKRXOG�EH�PDGH�DYDLODEOH�
WR�HDFK�RI�%� DQG�&� �ZKHWKHU� LQ� DFFRUGDQFH�ZLWK�JHQHUDO� LQVWUXFWLRQV�SURYLGHG� WR�$�E\�%�RU�&�RU�

RWKHUZLVH���

•���$��RU�DQRWKHU�SHUVRQ�DFWLQJ�XQGHU�DQ�DUUDQJHPHQW�ZLWK�$�RU�DW�$èV�GLUHFWLRQ��XQGHUWDNHV�WR�UHFHLYH�
SD\PHQWV� LQ� UHVSHFW� RI� LQWHUHVW� RU� FDSLWDO� RU� ERWK� GXH� XQGHU� WKH� DJUHHPHQW� IURP� &�� DQG� PDNH�

SD\PHQWV�LQ�UHVSHFW�RI�HLWKHU�LQWHUHVW�RU�FDSLWDO�RU�ERWK�GXH�XQGHU�WKH�DJUHHPHQW�WR�%��DQG�

•���$��RU�DQRWKHU�SHUVRQ�DFWLQJ�XQGHU�DQ�DUUDQJHPHQW�ZLWK�$�RU�DW�$èV�GLUHFWLRQ��XQGHUWDNHV�WR�SHUIRUP��
RU�$� XQGHUWDNHV� WR� DSSRLQW� RU� GLUHFW� DQRWKHU� SHUVRQ� WR� SHUIRUP�� HLWKHU� RU� ERWK� RI� WKH� IROORZLQJ�

DFWLYLWLHV���D��WDNLQJ�VWHSV�WR�SURFXUH�WKH�SD\PHQW�RI�D�GHEW�XQGHU�WKH�DJUHHPHQW�RU��E��H[HUFLVLQJ�RU�

HQIRUFLQJ�ULJKWV�XQGHU�WKH�DJUHHPHQW�RQ�EHKDOI�RI�%��

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�)LQDQFLDO�&RQGXFW�$XWKRULW\��)&$��LV�UHVSRQVLEOH�IRU�WKH�UHJXODWLRQ�RI�HTXLW\�FURZGIXQGLQJ�LQ�WKH�

8.��

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

1R�

��$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"

/HQGHUV�

7KHUH�DUH�QR�FXUUHQW�UXOHV�UHODWLQJ�WR�ZKR�FDQ�OHQG�

+RZHYHU�� LQ� -XO\� ������ WKH� )&$� SXEOLVKHG� D� FDOO� IRU� LQSXW� WR� WKH� SRVW�LPSOHPHQWDWLRQ� UHYLHZ� RI�

LWV� FURZGIXQGLQJ� UXOHV�� 7KH� VXEVHTXHQW� SROLF\� VWDWHPHQW�� LVVXHG� RQ� �� -XQH� ������ VXPPDULVHV� WKH�
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IHHGEDFN�UHFHLYHG�WR�WKH�FRQVXOWDWLRQ�DQG�VHWV�RXW�WKH�ĆQDO�SROLF\�SRVLWLRQ�UHDFKHG��DQG�WKH�UXOHV�WR�

LPSOHPHQW�WKRVH�SROLF\�GHFLVLRQV���7KH�QHZ�UXOHV�ZLOO��IRU�WKH�PRVW�SDUW��FRPH�LQWR�HIIHFW�LQ�'HFHPEHU�

������$V�DW�WKLV�GDWH��3�3�SODWIRUPV�ZLOO�EURDGO\�EH�VXEMHFW�WR�WKH�VDPH�PDUNHWLQJ�UHVWULFWLRQV�DV�HTXLW\�

FURZGIXQGLQJ�SODWIRUPV�LQ�WHUPV�RI�WKH�LQYHVWRUV�WKH\�DUH�SHUPLWWHG�WR�WDUJHW�

%RUURZHUV�

7KHUH�DUH�QR�FXUUHQW�UXOHV�UHODWLQJ�WR�ZKR�FDQ�ERUURZ��+RZHYHU��XQGHU�WKH�QHZ�UXOHV�WKDW�ZLOO�FRPH�

LQWR�HIIHFW�LQ�'HFHPEHU�������ZKHUH�WKH�3�3�SODWIRUP�WDNHV�RQ�WKH�UHVSRQVLELOLW\�RI�GHWHUPLQLQJ�WKH�

SULFH�RI�WKH�ORDQV�RQ�EHKDOI�RI�LQYHVWPHQWV��LW�ZLOO�EH�UHTXLUHG�WR�FRQGXFW�D�FUHGLW�ULVN�DVVHVVPHQW�RI�WKH�

ERUURZHU�

Interest Rates:

1R�UHVWULFWLRQV�

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

3OHDVH�VHH�DERYH�UHJDUGLQJ�UHJXODWLRQ�RI�WKH�SODWIRUP�RSHUDWRU��

'HSHQGLQJ� RQ� WKH� QDWXUH� RI� WKH� OHQGHU� �DQG� WKH� XQGHUO\LQJ� ORDQV�� WKH� OHQGHU�PD\� DOVR� QHHG� WR� EH�

DXWKRULVHG�IRU�WKH�SXUSRVHV�RI�HLWKHU�WKH�UHJXODWHG�PRUWJDJH�RU�FRQVXPHU�FUHGLW�UHJLPHV�

,Q�DGGLWLRQ��LI�WKH�ERUURZHUV�DUH�XVLQJ�WKH�IXQGV�UDLVHG�WR�RQ�OHQG�IRU�EXVLQHVV�SXUSRVHV��WKH\�PD\�DOVR�

QHHG�WR�EH�DXWKRULVHG�

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

$V�QRWHG�DERYH�XQGHU� VHFWLRQ����ZLWK� HIIHFW� IURP�'HFHPEHU������QHZ� UXOHV�ZLOO� FRPH� LQWR�HIIHFW�

UHJDUGLQJ�ZKLFK�FDWHJRULHV�RI�UHWDLO�LQYHVWRU�WKH�ORDQV�FDQ�EH�PDUNHWHG�WR�

5XOHV�ZLOO�DOVR�DSSO\�LQ�UHODWLRQ�WR�VSHFLĆF�LQIRUPDWLRQ�WR�EH�SURYLGHG�WR�OHQGHUV��IRU�H[DPSOH��LQ�UHODWLRQ�

WR�D�ĆUPèV�UROH�LQ�IDFLOLWDWLQJ�3�3�DJUHHPHQWV��ZKDW�KDSSHQV�LQ�FDVH�RI�SODWIRUP�IDLOXUH��DQG�DFFHVV�WR�

WKH�)LQDQFLDO�6HUYLFHV�&RPSHQVDWLRQ�6FKHPH��

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

1RW�RYHU� DQG� DERYH� WKH�SURWHFWLRQV�EXLOW� LQWR� WKH� DSSOLFDEOH� UXOHV� DQG� UHJXODWLRQV� �IRU� H[DPSOH�� LQ�

UHODWLRQ�WR�ĆQDQFLDO�SURPRWLRQV�JHQHUDOO\�DQG�ZKR�FDQ�DFFHVV�WKH�SODWIRUP�LWVHOI��

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

1$
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���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HQTXLULHV�UHODWHG�WR�SHHU�WR�SHHU�OHQGLQJ�
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