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(2) £R2015 FERRAETEREHE,2015F8 A,
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RE G H RAF MR EEAPENUATEDSFE:
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BWo R, BHEFMAWER EATLUET ERN PSR EE LMK
FELS) RBEERE—MEZEMATX AFTERLOBEGTZLHEM
A ERMBEFERFAFEERRITAMEREZRNER R
REXHHIFMBELT . [FRPAYMTEIESRZH T RERFRNER,
TR LR A R BE (5 HRGIETE B ITE Sa Rk ) , T L
ERTHZ 5 (RETRAOFEMBEWRSE) L7 BRRETF & E
APNI, KEBFEAAERNER . — WA RTARR—IBEE &,
RATBET R ; N B R E R — D RIS, 305 15 B it
FTILES RRFIE & BE R, R, REFERERMEIESFZSER
SPEBETANHARBER, ANIERXSBARNEERELE,

(4) BUBEFRBR“"BRABELERNEERRRIRARE &, B(ERLE T ERF
#§)2014 % 4 1,

(5) See C. Steven Bradford, Crowdfunding Regulations and their Implications: Shooting the
messenger: The liability of Crowdfunding Intermediaries for the Fraud of Others,
University of Cincinnati Law Review , Winter,2014.

(6] See Kurtis Urien& David Groshoff,An Essay Inquiry. Will The Jobs Act’s Transormative
Rregulatory , Texas A & M Law Review, Spring,2014.

(7} See Joan macleod Heminway , The New Intermediary on the Block: Funding portals under
The Crowdfunding Act,Business Law Journal , Spring ,2013.
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B 1 BEAR A 3R A AR R 100 B, AR AR R R AT NIRVE R, (R 97
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B EXARBHES, RIRET & HARKRRER S KT AHM
BEREEM—F R T HENERE BN, BT URARPRRER
WREFT, S HIEHR S ERAMBEE. B E BRI MEE,
R  REEFE S MRS, fln, (ABERR)E, KET
& RiZE B2 52t RO MU SR BURS L , MR AR 3 55 B BRVE IR , L9 %3
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ARG H 2 A (5 B A FRIEE , (R 8 YT & 2 B R AT AR TE

= EEBRRET AR ERE GERALEMER T

(—)=ERUAEEANNEEM
BIE(RBER) IEH L FUE o X P34 G HEAT &, X &

(8) HRA&E “AEAHNBE—-MRAHFHBE", HGEH T FHDI2015 £ 5
KJE:

(9) “Btyg®"RE AR - £ F %% (James Surowiecki) B AW E €) (The
Wisdom of Crowds) ¥ # i . B AW B E L P HH AL FERYA,

(10) Kurtis Urien& David Groshoff, An Essay Inquiry: Will The Jobs Act’s Transormative
Rregulatory , Texas A & M Law Review, Spring,2014.

(11) % RCJOBS %k £)# 304 £ b %,
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LRHELAMA B EEER 3 HIERL v m B R EH SN,
WLIRLA ST BT =X B 3 40 214 32 45 1 T BE 2 W) IE 5 32 55 AR 2%
Ao EFLLRM RBEN" BIEEMESKN, £, T8, BIILH,
HEFLLHK A TEND WRRKATES 5 ERIEFZ S, M
B RBELLARS T WE R G HAMATE R,

2. B AV A AR 5 E M - S B 7 (funding portal )

RIECRFER) HLE , BT 18 0% BRC1933 RIESRIE) 56 4
(6) R AFTHE B B RS+ AT U 8938 57 P A A 32 1t N B AT
PAMALS) BEMTAHERETUERERERNIESL2LH, T
WREM LR T, 8% T EM VRS 4 40 B 8B BUR 7 fl A
HE, ERMNPASERNUEIERZHERSHEE &R T

(12} See Shekhar Darke,To Be or Not to Be a Funding Portal: Why Crowdfunding Platforms
will Become Broker — Dealers ,Hastings Business Law Joumnal, Winter,2014.

(13) £ REE1934 FEH X F %) #F 3(a) (12) &

{14) See Shekhar Darke,To Be or Not to Be a Funding Portal: Why Crowdfunding Platforms
will Become Broker — Dealers , Hastings Business Law Journal , Winter,2014.

(5] EE(11],
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RS2 5 2 Bt 2 4 BRI E 1 B A AT O o
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& R EHATINEE M7

L. FRRBAUR S & A

ERZERERERNRT TS, E(RFEER)ELZRE L
FE., BTIEFLLHFERMARZEF M STIRE, HILBRAAT
BAURBEF B ESE D, ERIEFZLRFEERBIERLHZLS
HEMRIE, PEER, RAMMNEE, KEHHAEFGREEBHK
AZAHEHEEROERER. NEHTERE BT AR, &
R AR A B BR R B AT AT R R AR R R B AR,

(16) See Abbey R. Stemler, The JOBS Act and crowdfunding ; Harnessing the power - and
money - of the masses, Kelley School of Busines,2013.
(17) mE(11],


http://www.chinalawinfo.com
http://www.pkulaw.cn

RERBRABFEHERRKMRENEF

R HEAN S Aol 55 B4 2 FRE A T P L oy S8 9 42 3L 5 o U R 0 Ak A
PS5 (180 BRI, KRR R ) B & FoiFax s Ak B N B AR 4 B O i A%
REFEMIEFELHRRERIT T,

2. A T RIGHBEMFERK

BASTHRHUL, KRBT 6 B8 ¥R 0L E HE 08 & AR B 7=l i
RIERIR

FETH TEFRNCBRTERNTF X2 NRET AR,
LAS 38 1 M X AR B T SE AR HEFIALTE AL B 2 B A, SR 3 E AR E
ZHRITMEERBETLE, FHRORE L MEH LR B
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STEFTARE , ZER R PANER, FRER RS, it
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Rtk A 5 IR AR KPR AR B AT A0 T R4k 200 k2
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AREME T LU BEE R MIESE LR EER TP, IREM
SARE T HFEMR? (REERIN FIESECEMERITES
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ZEWHEAR T, BFAB, AN FERNAEAEENITELL4H,

(18) ME#E(8),

(19) SR “REAREXEIFER T FEHNENHRRERE R ROARE %)
2015 £% 1 ¥,

(20 See Andrew C. Fink, Protecting the Crowd and Raising Capital Through the
Crowdfunding Act,University of Detroit Mercy Law Review,Fall,2012.
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(21 RE(19],

(22) 2ABHWE EE# (EETEHE), 8 0B 2000 £, % 172 |,

(23) BRIEI%GY - FHFR - REXZ (ZERFREEER) KBEEF B8
iR 2008 £ B8, % 604 TT .
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(25) See Shekhar Darke,To Be or Not to Be a Funding Portal; Why Crowdfunding Platforms
will Become Broker — Dealers ,Hastings Business Law Journal , Winter ,2014.

(26) R L,

(27) See Michael B. Dorff, The Siren Call of Equity Crowdfunding, Journal of Corporation
Law, Spring,2014.
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(28] See Robert Wiltbank & Warren Boeker, Returns to Angel Investors in Groups,2007.
(29) See C. Steven Bradforden Bradford, Crowdfunding and the Federal Secuities Laws,
Columbia Business Law Review,2014.
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