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Abstract: With the emerging of the crowdfunding, the equity model has attracted more and more attention from the market and
regulators. Legalization is the trend of the equity crowdfunding and the corresponding rules are going to come out. In order to
effectively regulate the operation of equity crowdfunding, it is necessary to learn the legislation experiences from foreign markets
and balance the investor protection and the capital formation. On one hand, we should get rid of the institutional barriers and set up
the safe harbor of equity crowdfunding, solving its legitimacy problem and providing institutional space for its development. On
the other hand, the supporting system shall be improved to make the equity crowdfunding safer and more efficient.
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