Caroline Kleiner
Editor

Legal Aspects of
Crowdfunding

Springer



Contents

Part | General Report / Rapport general

Rapport General sur la regulation juridique du crowdfunding........ 3
Caroline Kleiner

General Report: The Legal Regulation of Crowdfunding..........ccccccovviiviiiiiennnns 49
Caroline Kleiner

Part n National Reports / Rapports nationaux

Regulation of Crowdfunding in Germany..........cccevcvvviviciiia c c e e e e aaaa- 93
Tobias H. Troger

Le Financement Alternatif en Droit Beige. . . c..cocvvveiverisnniiie e 127
Enguerrand Marique, Kim Van de Velden, and Sebastien Wolff

Crowdfunding in Brazilian Law........cc........ ... . 151

Aline de Miranda Valverde Terra

L’encadrement juridique du financement participatif au Canada.................. 175
Michelle Cumyn

Ask and you Shall Receive: Crowdfunding in Cyprus........cccoceoeonrreicnenrenene. 201
Venetia Argyropoulou, Philippe Jougleux, and Tatiana-Eleni Synodinou
Crowdfunding iN SPAIN.......ccciiiiiiciec e 229
Esther Hernandez Sainz

Legal Regulation of Crowdfunding in EStONia...........cccccevvveveereinienie e 255
Gerd Laub

The Legal Regulation of U.S. Crowdfunding: An Organically
EVOIVING PAtChWOIK........ociicicces et 271
Joan MacLeod Heminway



vi Contents

Crowdfunding Act Accelerating the Growth of the Crowdfunding
Market in Finland
Aki Kallio

Le Crowdfunding, ou 1’ Adaptation du Droit au Service des
INVESEISSEMENTS BN FTANCE......ciiiiiiieiiccte ettt e ebe s 303
Francois Baniere

Legal Regulation of Crowdfunding in Greece..........ccccooeeenrnsienenicceesreene 321
Evi Matthaiou

The Legal Regulation of Crowdfunding in Ireland............ccccooviiiiiincicenn, 331
Cliona Kelly

The Legal Regulation of Crowdfunding in Japan.............cccceevveviiereinnenesnnenns 343
Takahito Kato

Crowdfunding in the Netherlands..........c.cccoceviiiiiiiiiiicsee e 363
Lars van Vliet

Crowdfunding in POIANG.........cccvciiiiiicisese e 377
Ewa Bagiriska

Crowdfunding Regulation in SiNQapOre.........ccccooveivieiiiisieseese s 395
Christian Hofmann

Crowdfunding in Switzerland............... oo 421

Tizian Troxler

Development of Crowdfunding in Taiwan. . . . ..c.ccveiiineinerciece e 451

Wang-Ruu Tseng

AATINIEXES . tiiiitiiiit e e 4 ettt et e e s e e e e eb e e b b e e b be e e e e ihee et heeeabeeabeeabeesnresaaresanes 487



