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[ Abstract ]

A Comparative Law Research on the Equity
Crowdfunding Regulation

Seong, Hye-Hwal”

The National Assembly of Korea has reviewed two legislative proposals for the introduction
of equity crowdfunding since mid-2013, yet to pass. There has been no single country having
enforced the equity crowdfunding and few or no countries had even the relevant legislations
until the two proposals are submitted to the Congress last year. Considerable changes, however,
have happened during the passing year.

Italy, for the first time in the world, has started regulating the equity crowdfunding with
laws and administrative rules and regulations. The Securities and Exchange Commission of
the United States has published the long awaited rule proposal for the implementation of
the CROWDFUND Act of JOBS Act 2012. Japan has also made the revision of the relevant
law quickly in spite of late start. Finally, France and the United Kingdom have implemented
rules for crowdfunding too.

The article is a kind of follow-up version of my previous thesis on this subject. My study
this time makes reviews on the latest legislative trends and draws useful implication from

other legislative cases, especially, focusing on the cases of Italy and the US.
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