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TheFunctional Interpretation and Legislative

RegulationofIntermediary Institutions inEquity Crowdfunding
Yang Shuo
( Law Schoolof Nanjing University Nanjing Jiangsu210093)

[Abstract ]Since professor Coffee published his book Gatekeepers: The Professions and Corporate Governance
thequestions about the function of the Gatekeeper especially the paradox of Reputation Capital have been described
from multiple perspectives.In essence Retail Crowdfunding and Accredited Crowdfundingbothare innovations based
on the traditional securities issuance system and Gatekeepers are alsoinevitablein the process. Due to different core
dilemmas they derive two sets of similar but different rule systems although they face the same internal
requirements in solving the Information Asymmetry problem. Therefore the functions of tools to solve Information
Asymmetry ( Information Disclosure Group Intelligence Credit Intermediary) should be reinterpretedfrom the
perspective of new intermediaries ( Consultants Information Integrators Smart Readers) . When constructing the
Gatekeeper system of EquityCrowdfunding in China we should clarify the logical basis of their rule design and
should not confusethemwith each other.

[Key words Jthe Securities Law; the JOBS act; equity crowdfunding; intermediary institutions
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