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26) H.R. 3606, 112nd Cong. JOBS Act(2012)(enacted).

27) JOBS Act Title llI-Crowdfunding.

28) National Venture Capital Association, Letter to Members of the United States
Senate(2012.5.2).

29) Kathleen Pender, Financial regulations gutted in new bill, SFGate(2012.3.11),

30) SEC, Crowdfunding, 78 Fed. Reg. 66428(2013.11.5).

31) JOBSEOIN st s F2tREHIR X2d Fet=HI0l sig sttt

32) H.R. 3606, 112nd Cong. sec. 302(b)(2013)(enacted).
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33) JOBS Act § 302(b)(“Security Act of 1933, § 4A@)1)").

34) JOBS Act § 302(b)("Security Act of 1933, § 4A@)5)").

35) SEC, Crowdfunding Proposed Rules at 144.

36) JOBS Act § 302(b)("Security Act of 1933, § 4A@)(6)").

37) SEC, Crowdfunding Proposed Rules at 165,

38) Id at 213

39) 2957HX| Cjzig ettt QACt

40) ARLEHFO| 7|2 JHF2 Of0|CIofLt HIXL|A0] et MEE thEat LT I50| Bote o Q=
£ otolclof &2 YHSk= AR, 291 oyl SIHel0| BXEE 2a3Y 4% tiE ARt 54
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A= F8PYE=A (Financial Conduct Authority, FCA)S Feh$-=#
T+l T3t Consultation Paper*®Z 20133 10¥ 244 a5y, 549
742 olofl et A& sk T1Elal EAE A4 2014
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41) SEC, Crowdfunding Proposed Rules Request no. 122 at 134.

42) Id. no. 125 at 135,

43) Id. no. 130 at 146,

44) 0|2l AHARl SEAIAY SEE Of0ITE &8 59| 70| AUSLt 0[2{gt A F7t HIEO|
LMSIDE SEC= 0I5 HRHE =9 tY0IIA MIQISHICE

45) SEC, Crowdfunding Proposed Rules at 136-7.

46) FCA, The FCA's regulatory approach to crowdfunding(and similar activities), CP13/13.

7) FCA, The Crowdfunding and the Promotion of Non—Readily Realisable Securities Instrument
2014, FCA 2014/13.

48) FCA, Instrument 2014/13 C. Commencement,
49) Financial Services and Markets Act 2000 § 22(1),
50) FCA, CP13/13 § 2.7.
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20139 59 A Z=AFSH (Autorité des Marchés Financiers, AMF)
W ARATE=7| B Autorité de Contrdle Prudentiel, ACP)S Agh$-=HY
of #at x)Z(o]5} “AMF/ACP Crowdfunding guide”)%5)-& SEstHA #| &
3, HE% 2 7158 22 eEudS AEskar, 24249 EHES A0 HE gl
t}, o]of 2013 94 30 Zeh-=HY H4(Qho] AlEE o] 2013 114 154
7Aoo R E T A Tk HE 3R B qiAls S8
(Code monétaire et financier, the Monetary and Financial Code)2 53l

ol o} 4| 3 9Jr},

51) Financial Services and Markets Act 2000 schedule 2 §§ 2, 3 and 5.

52) CFA, CP 13/13 §§ 4.6-49.

53) ESMA, Final Report — Guidelines on key concepts of the AIFMD.

54) ADKEXRE= M2 XL 0[F2] Mzl Atz ofd E=XIXNE JO|SiFCA, Conduct of Business
Sourcebook 3.4).

55) Guide du financement participatif(crowdfunding) a destination des plates formes et des
porteurs de projet (Crowdfunding: A Guide for Funding Platiorms and Project Owners).
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56) DECRETO-LEGGE 18 ottobre 2012, n.179(ltalian Decree—Law no.179)7} #oz = Zdo|ct

57) CONSOB Regulation no.18592(Regulation on ‘the collection of risk capital on the part of
innovative start-ups via on—line portals”).

58) oI eI 2 @ K2 48718 0/52] SIAIY X, @ AU O[Z2l0 Lol AT X, @
7S 2URHRE] 917t BUIEOA0| 5002 REE ZWEX| S X, @ 0l 2ef5txl 2ofof
S 2, © HIZUATH HEDISR FOUHQ! B0l MHIAS JHsiT AR %, © 2, 2

g
i HI"'—I’\ o[t ZuE2 MY=X] H2 7IgY A (Law no.221 Art.25),
59) @ HIEQ| 15% Olef2 7t JHo| XIS A, @ A2 32| 1 00| BALS

| AXIKIO[ALE
g B0l U= A AAL SIS JER|DT IR ?5?_‘%' 7oA 3 Ol4 ATE et X0|
L} QI2{o] 329l 2 0|A0| long—cycle degree(‘laurea magistrale’) @ CIXRI0[Lt E5

£ 10t 22 AR XY A(Law no.221 Art.25).

2013 108 7I&, "HollM Fot oA 7ol siEste 71”9 olZzlor Tl 1227712
EAELCE The Htalian Ministry of Economic Development, The ltalian Startup Ecosystem:
‘Who's Who'(2013. 10. 14),

61) Law. no.221 Art.30; CONSOB Regulation no.18592 Art.2,

62) Law. no.221 Art25 para, para.2, Art.26 para.8.

63) Legislative Decree no.58 of 24. Feb., 1998 Art50—quinquies para.2.
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64) The New ltalian Equity Crowdfunding Laws: where are the limits?, twintangibles(2013. 4. 23).
65) 501l 1,000712] 7|H0| Esk= O[2(ote] Sigol= XMeleik| RoH IEe FA S MEteh=
Sj0l0| ERYBICHT HITEICH

68) FXIEXIE= OlARIUO| HETIE A LXS FLIsh| Lol 2012 98 7ME AeE 2013
6% 0|A2tA S7 Y=(srael Secutiries Authority, 0[5H 1SA)oil FFEOKinterim Repor)S H=st
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2014 18 219 23 FHYRHS ISAC MZotCt Tel-Aviv Stock Exchange, Final
Recommendations of the Committee for the Promotion of Investments in Public Companies
Engaged in R&D(2014. 1. 21).
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70) EXEEIIE S, Fianl Recommendations E Crowdfunding.

71) EXIERIIEE], Final Recommendations E 1.8,

72) EXIELIIESE], Final Recommendations E 1.11.1,

73) EXETII2E] Final Recommendations E 1.11.4.

74) Id. 1.115.

75) Id. 1.11.8.
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A Study on the Protection of Investors Regarding the
Introduction of Crowdfunding: in Perspective of
Intellectual Property Rights

Kim Si-Yeol, Choi Jae-Sik & Lim Yun-Hye

Abstract ‘ ...........................................................................................................................

The Jumpstart Our Business Startups Act of the United States was
proclaimed by President Obama of the United States in April 2012.
Then, the United States Securities and Exchange Commission
announced enforcement regulations as a follow-up measure to the act in
October 2013. The United Kingdom is also expected to present
enforcement ordinances on consumer credit in April 2014 and many
countries are paying attention to crowdfunding. In this regard, the
Korean government also announced it would pursue the introduction of
crowdfunding to improve the fiancing conditions of business startups

and venture firms in their early stage of business.

This paper deals with conditions for finding portals, qualifications
of agencies and publishers, and the target of the funding related to the
systematization of crowdfunding of the Jumpstart Our Business
Startups Act. In addition, it also summarizes movements being made
globally for the introduction of crowdfunding, such as classifying and
exempting collective investment schemes when managing
crowdfunding, other than actions subject to the regulations of the
enforcement ordinances on consumer credit of the United Kingdom. It
then examines the debate on crowdfunding in Korea.

Last, it goes over items particularly necessary for the protection of
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investors when introducing crowdfunding using intellectual property
rights (IPRs). That is, it examines the systemic tools necessary for the
proper protection of investors in order to vitalize early on and safely
settle crowdfunding using IPRs in consideration of the special
characteristics of IPRs in addition to those of crowdfunding targeting
unspecified many for investment funds collection. That is, it is necessary
to disperse the responsibility of loss, launch insurance products for this,
and appropriately limit the funds to be collected and investors.

Keywo rds ‘ ..........................................................................................................................

crowdfunding, fund raising, investor protection, JOBs Act, Intellectual
Property Rights(IPR)






