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REIZBITBIFVR 77T 7 DERRK
hiR 2
JETRO/IPA New York
1 $3Y—
195K I 727424 ) (Crowdfunding) £, B REDDI-. FHESMOANOLELAS
EBETBoLTHS. AREPELLVELL, 959K T7LFALT  TSUhTH— LT, AR PEOEE
(FrUR—)EFL, BRIREEEFS, 159K T7L T AT CEEICUTOES% 4 DDA THH
BEELNTLS,

A (Reward)®: BERMBIC. MELLTYR LY —ERZET,

Z{f (Donation) & : RBYEEATITHNESD,

RE(Equity) . RE(REER)EZREEXROKALILTED,

E5 (Lending, $4UME Debt) #: HAFEFBLFHEDHONI-O—2 DR TEERELTHOND,

TS59rh I+ —LELT, Kickstarter (B AZ!) . Indiegogo (B A R!) . GoFundMe (ZF {1 8!) A, IRIEMNKE=
WbDELTHRIGN TS,

Pew Research Center @ 2016 DL HR—rLUZENIE, KETlE. KAD 22% M Kickstarter +>
GoFundMe BE D IS IR IT7o T4V TERFRELI-ZEAHY . CNFETICTESREL-TOO VL
DL 1~5 HENREZD 87%. CNFEFTHORAREELIRELZAL 11~50 FILHRZD 49%. EEiREL:
BHIE. E>TWSAEBITE=HOIREZD 68%THY. TNI350D 63%ILFAZBITH-HTH-1=,

DZORT7oTAUTIF B AITZLIMEAN., R/ BIARFELE T T REEICBWLWTHEY—7
TAVTDFBEELTOFNELNS, KEEDHEERGIL LIFICIEXRERIRINELDIELH ST
O IFIRTFoTAVTIZKYT—)—TETA2ZF7 AL, REETES, IR IE. PG (X, R4t
D #F1-738 R 2§ "Airia Electronic Scent Dispersal ™'~ D RIGEEBRICU T ILEA LTRB=HIZ.
lndiegogo Enterprise | T2 DFRERERFTZEITLY. AELTz 50 E(E 2 B TRY YN, MTFADFHEF
BYRMITEz, CCTIEFEDOREEEIZ. 1 & 100 FILEWSEEAD RIGERIET DT EMNTELS,
Z DM, GE #t. ErA—3%t, aha—S%t. Y=—%t. BOSE #t. Whirlpool #t. Honeywell ¥t Z D HIH %
%

DTIORITFUTAVT DRBEEL T WO ERICL SR OEEAZERICEESN-TAODIIMERT
BEHEL (Kickstarter T 36%. Indiegogo TlE 9%&EWLSERBY) ELVo=ZEMNEFLNIM, $FHEE
[ZOWTIE BT SVRIA— LMD ELEEL TERAZTE~NOXBEEET>THY. ¥57FT7Y
TAVT TR TH—LlE A/ R—23VF RBEOR AN SEKLI REL 1T EH G/ A= 3> -
ETIVICDOENDATEEEAHDHEEZ NS,

BRE. BRTEREZLDIZVRI7ZUTAVT TR TA— LB FEL (KETHLE#H LI TELTL
—+—I(X Kickstarter. Indiegogo. GoFundMe @ 3 F(Z/E->TLV5) . 2017 & 9 BIZIE. Kickstarter #t (&
BARRITH—ERZRIBLIZGE . FEFERITHBROBRBIZHEIN, SR ITVRT7oT1VT M,
AENECEHMWEERRIAIFRELT FREEEENERNOTIZEERT I H5FERELTRE. EAS
NAHZEEHARFL=LY,

1 http://www.pewinternet.org/2016/05/19/collaborative-crowdfunding-platforms/
2HICEN - EFNER Y —ERGELX BN BN ERETHREA - ZRTHIAL

3 https://www.Indiegogo.com/projects/airia-the-future-of-whole-home-freshening#/
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2 959RIFPUTaUT EIE

IIORIFUoTAVT LR FRERFOLEDOIC. FRESHDAAINBBEGERERETH_ETH
B4 BEFAA—RIEDERICEY . BEEERELEVWER. V5970 T400 - TF3YR I+ — LT,
BEEREOFEE (FroR—)ETV BRRMEEZSED. V5V T70 T4V TI2IE EITUT DL
4DDELTHHBHEEHNTIND,

® [EA (Reward)Z48

1oL —RNEAATTHY . EEREBHIC. MEEL TR O Y —E XZIE T, Kickstarter % Indiegogo
(GER) EWVS-REBIE TSR I+ —LERBLTER Lz, RULOT X v R—U (L HEER T
DRAELGHEGEER., 10 BRILLUTEZRZEBZEELT LD THLHIEEDLN. BE 1~3 7B TIThnbd,
® Z={}(Donation) !

RBYZEZTICHFMEEDILOT, B aSa—T(HAEDHEM - BENLTENDOESFEISELTL
5. B8R 1~3 vA.1 BRILLUTOESFENZ L, MEBEOKRELLDELTIE, GoFundMe (5#
k) BH D,

® i%& (Equity) &

ANTBHET 2012 £ 4 A O FE M ZE(R % (Jumpstart Our Business Startups Act®1%: LLF JOBS ;%)
DRILE, MLz, B8 (REER) ZRHEEEOMA LTI TES, REIREZ M (pledge. TLyY)
B, RIEREENELGENREIND, Tz, (DEOBRETHRADPEDRRBRER/LIELTIIEEEIC
HTERBELLOEDRRBERERDDIFERITH T DA LIEREITICELLTED, FroR—U(FH
sAUEISESIENZL 10 AFILULEDEEEFRELLSETHFEREDHDRFI— LTV TIZELTLY
%, JOBS ERIL LI BA TELGLKFEBEZIRERNRELIZBDBLIRN TS,

® E5(Lending. %5 & Debt) &

HEEFBENFOEHON-O—2D R TESFENTTHONDS, BRMIBOKBIELTRIRAINATLSH,
EREOHILEITESTH, EREEIVIEESFI TOESFAZELLOT L, £, KO SREEZFI A
TERWVEERICHRLITLNS, Peer to Peer(P2P. B AR BXGIDfE LY. 5 BRBEREDFLAMF v
R—U TCHESNDZIENZV R EL TEETREFLEZVDRI— 7Y TOREERLGEICALTINS, ¥
498774+ > X (Microfinance., /MRIEERL) EEDONDIELEL ITVRT7UTAUTIZIEEHAL
EVHDS

2015 EDHISIRI7o T4V HRTIEDRAZEELLEFZZA TR LR T HE. #5340 BERILOA. BB
ABIA 27 BRIV, BHEIMN 29 ERIL, IRERA 26 BERIL, BEEEMN 250ERILE. BE5RAELF 7E
#HHTWBEWSHELH B2,

4 https://www.merriam-webster.com/dictionary/crowdfunding

5 hitps://www.fundable.com/crowdfunding101/types-of-crowdfunding

6 https://www.nibusinessinfo.co.uk/content/types-crowdfunding

7 https://crowdfundinglegalhub.com/2014/04/27 /test-3/

8 KETI&MReward Type &S, BATEN)T—RE | LIEENDZEEZ N, Treward | IETEREN 1 H DMK TEIRL 1 &L
SEKREN, REDISURI7U T4V Tl FRBORBRENGELEONS, BEEEREI FO—/LADILY
YhEWSTBIILMGERE VN RONEDICEDFETEE RGN H S, LT TIE, L 254 6 A 26 BEMEBERIH
HARREEADIRIIFZT—DHBOHYAFICEATEIT—F25-JIL—T1% 1 AEHERERIZHEL TEEAR 1LL
—c*&ao
https://www.fsa.go.jp/singi/singi_kinyu/risk_money/siryou/20130626.html

9 https://www.gpo.gov/fdsys/pka/BILLS-112hr3606enr/pdf/BILLS-112hr3606enr.pdf

10 https://www.financialpoise.com/legacy-of-2012-jobs-act/

11 https://www.forbes.com/sites/forbesrealestatecouncil/2018/08/13/intro-to-real-estate-crowdfunding-not-all-models-
are-created-equal/#19e6f0b57bc2

12 https://blog.fundly.com/crowdfunding-statistics/
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L. AR, 2OHENEERESERELTEY . R TORIKKLLZEL 2018 £T 93 EFILEER
AFENTEY. 2018 £ 2022 FITHTTDEFEHREET 28.8% 7%, 2022 FIZ(F 258 {ERILIC
FTHETRERLNTUIVS, 2018 FMD 2022 FEITMITT, FroR—2#d 880 FHEMS 1729 Fi
2.1 FroR—DUF-UDELTELEL 1062 KILHD 1490 FILAEMT EFHEIh TNV, 2018 &£
DEFNERMLEETIE, LEPE(7T5ERL) 2 6KE (10ERFIL) 3MLRE (L.5{EFIL) L 4 SLBZA (9400
BEIL) 56752 X (9000 BRIL) ERBNTULNSL,

DR IT7oTAV T DRFIE. D3F Yo - RATERDRIALERMBERITOT7 Ay a-0—27
FURIZETHACENTEY, /—RUEHEEZELLNIR - AXRREDOY FIVRFTOTOT S Lt
FO—DEEZBNBM, [UFIRTFUFAUT IENSEEREENT-DIE 2006 EDETHD, £t
B TEERENRHEILGLHIEVSIRBELHY . AU F—RINEEBNMLEMEFERLZIZVRD7Y
TAVTEKRELEREED DL EoT=,

JOBS &, F/INEEOALFr— T ENERFELZRZICL. FBEERILIELILEBHELZEDT
5. 1. ZOHRTHE 3 K (Title ) DIRBFKEIZKY. HREB DTS5V I+—LTIE SEC CKEFESH
WMEIRER)DREEZITRERIZ(TTEL RANEFH - (EEEEERERICHTIESHRIVRER
(Non-accredited investors) £ EMNEIGEL L S1EE . EEFRAEDHEN LN o1z, TD—AH T, 2016 &F
[Z JOBS 3HZEBRIIL—ILA SEC hoEHERINBJETIZ. BRIZBEF 30 MTYSIRI7o T4 T IZET 5
MENTEDHON T8, JOBS ZELEMELEDEZEVNIODWTIEIENRLETH S0, IS, JOBS
EDBELLRELAEDHON TN,

B& 1: 959K 270 T4V T DER
F BERE
17004 £ TAIWSURTOIFT YL - RAATRED . BFIBEERITOI7UR, TA )y a-
N AR 2 e
O—>-J7 R %E%IT,
1800 | Z7AILSURICIEFTBERITOZIETOS SLMNI00LL EFE,
1976 |LAN\RF-AXRK.,. N\ F STy aTIEMBERITORIT IO SLERA,
1983  |J 53 ER1TERN,
1997 |EEOVINEOBERYT—EE6HFILE KET7 AR yb ETHRE,
2000 |EERITDITIEI7 T4 YA, artistShare HV ;EENRHIA,
2005 ﬁﬁqﬂ@ﬁﬁliﬂﬁ@@#%@f:&)@@‘%ﬁn—ys KIVAE% 3L,
E7-Y—E7DEN—>", PROSPEREZ ,
2006 (OS5I R 7 T4 T 1EVWSEEARAICFEHLNS,
2008 LNTR-AXREETSEURITN/ —RNIILENEEZE,
. = -
Indiegogo. peerbackersExir .
2009 |Kickstarterg%il,
2011 |A/\T K#i5E. Startup America InitiativeZFH K
2012 |JOBS:ERLIL,

Hi 88 : Fundable % JTIZ{E R 1810

13 hitps://www.statista.com/outlook/335/100/crowdfunding/worldwide#market-arpu

14 https://www.economics.utoronto.ca/workingPapers/UT-ECIPA-ECPAP-96-01.pdf

15 https://www.entrepreneur.com/article/278662

16 https://crowdfundinglegalhub.com/2017/08/28/2017 -state-of-the-states-list-of-current-active-and-proposed-
intrastate-crowdfunding-exemptions-updated/

17 https://www.dir.co.jp/report/research/law-research/securities/20180302 _012800.pdf

18 https://www.fundable.com/crowdfunding101/history-of-crowdfunding

19 https://www.fundable.com/learn/resources/quides/crowdfunding/crowdfunding-history
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3 DI9RIFPUTAVT TIIRIA—L

HEAKXEVNLDIE, BAE D Kickstarter & Indiegogo @ 2 2., FHE D GoFundMe THEM., TNF
NDTSURTH—LDORI—FEED,

(1) Kickstarter

2009 4 4 A 28 HIZ=a2—3—Y TR LIE. 51560 FANZDTOD I EXIEL. F40BRILDE
EHEFY. ZODAILHN 155 6 FULEDTOD IV BIZE SEBITAIIL TLVS (Kickstarter 78—
LR— 2018 & 12 B 28 BIRTHE) 0, 2015 FE M is(E, Public-benefit corporation?*&75>TLVS%, TR
22— /*V/’C%OT_FIJ%%‘G) Perry Chen KM, EE€ AR B TIA/T#RITEM o= REBEH LRV L TE
BEEDDIEVNSITATATEFBLTRI—LTHYB, 7—F- I/§—74}JI~@J§I BATEFOTL
%, BARMIF 2017 & 9 AL IEKICHAIASN =24, RfLIC(E. Twitter D EERILE TEHH S Jack Dorsey
KX MIT AT47 SRR TIRERDFRHRE— EE?&L—0)7!5jJ&I//I)b?xé%b\?xéb'cmé%o —h
FTORMODEINE 2 4T, 2016 FICHEFRE FE Y —E XD DRIP #t#% 150 BF)L T, 2017 FIZ54
THEEE TSN I+—LD Huzza 1t ZELRETTENETNEWLTLVS,

T—h IVHA  IE FVR . THAU, I7viay BE-ETH. BR.T—L4L, Ov—F VXL, BFE.,
BE. Bk, 70/00—_ERlEWVotz 156 DATI—T. HLBETADIMNEYR—LLTEY. UTD
5 DM JL—)L% Kickstarter [XBARLTLVA,
TTACIINMEINERFTESZLOEEY LIF T NIEIESIELY
IOz HMIEEN DBREICIRTEING T IEE S
"TACIINMEIFMEEROH DS EIETELRLY
"TACIOMIBRERE T HILIETELLY
"I7RCIHOMEIEET D) BIEMBEEEATIIRSAELN28

Kickstarter Tl&.CD 9. AEHRT 5. MEIZHET H5GLELVS-TADIVNEED-HIC. B
FEBIZEEEFRTET 5. £TAVIIMDERIREIE. LTDLS% all-or-nothing AXTIThhd, +
YUR—UMRIBEEIND L, BEIRHEE (Backer, /\yh—) [TE# (Pledge. TLvyP) %35, TAD YL
ANDEMREHN BIZHBEICEI NS, ELREFEIENSEZIRETS, FEAITRE~DOREELTHE
REFRMT D, EEL EHRENBERICELLEN--1BE . ERIRHEIZNEEETIHSIVHEIL
B8, SAERALIREAILE S NEEICESDEET DD ETAL,

Kickstarter TIX, KEDIHFE. FroR—UHAEERAZEBIZEZTERLI-GE . EFo-HRENMSF N
5% . SRFFHE 3~5%I NSNS, Ty R—UNEBEHAZEFESERLGNST-1EE. WTHhDF

20 hitps://www.kickstarter.com/help/stats ?ref=global-footer

2 X EDEDREE, "Benefit Corporation. "#2WL\ME"B-Corp’tt bbb, REDFBEZRKILTIEVSBEDLE
DBEEIZMZ T, DB DEREFFEF (charter) [IZEHBZLERBH LN - EREE, non-profit corporation (NPO) &8 T
WAN, FTEELHRENNS A TELS, hitps://www.delawareinc.com/blog/non-profit-corporation-vs-public-benefit-
corporation/

22 hitps://www.kickstarter.com/charter?ref=global-footer

23 hitps://www.kickstarter.com/about?ref=global-footer#the-full-story

24 hitps://jp.techcrunch.com/2017/09/13/kicstarter/

25 hitps://www.crunchbase.com/organization/kickstarter/investors/investors _list#section-investors

26 hitps://www.crunchbase.com/organization/drip-3#section-overview

27 https://www.crunchbase.com/organization/huzza#section-overview

28 hitps://www.kickstarter.com/rules?ref=learn_faq

29 hitps://help.kickstarter.com/hc/ja/articles/115005028514-
Kickstarter%E3%81%AE%E5%9F %BA%E6%9C%ACY%E3%81%A8%E3%81%AF%E3%81%AAY%E3%82%93%E
3%81%A7%E3%81%99%E3%81%8B-
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HHLRELGL, BRDFHR L, FYoR—UAERFEEREERLGE . EFoBENSFH
# 5%, REFHEM 45%PHRENE, T oR—UAEEREBREERLLGASBE, WThOF
BHLRELGUVS, COFHMIL, BOERICE->TRELS,

(2) Indiegogo

2008 £ 1 AI< Danae Ringelmann K. Slava Rubin K. Eric Schell KM 3 EMERILL. A TAIL=T M
YISOV RAOERMET D, RIUK. 80 AU LD TADIILDF Yo R—U N Thh TS, EAH.
HW1BAIFOTODIIMNILE EIFSh, 235 DEEHIE NS 1000 F ALY A L EEIN B2, 2008 F LU
KD HFRELEIL, 2018 & 4 ADKFRT 15 BFILESISEL TGS,

Indiegogo Ml Tech & Innovation IR BTl AA—T 474 hASEE. HEEE. Ta&E, IJ7viar®e

DITITI TR, BRESRH. BE- Tyt REE. REARK. EHEELT /) — BRI VX,
EWMBEE. RIT-TOMTEWST2ATIT)—MFRIFTEN TS, [Creative Works |73 Tl 7—hk, 7>

A EAVR-ER BB, BE.BEE. RYFFYRTA4VY . 7T TF—L ETA T —L DT H—E

RETV o3— HERDATI)—h$H 5, [Community Projects I B Tl&. 3k, IRiE, AHE, iiE DX

A TR REWNSE=ATI =M B, Indiegogo TIEXIHSDHTI)—FH-HTLSHA, D BEFHL

WEFHBLENSZL,

Indiegogo TlE, ESIRUEBXBAR TSN IA—LDMIZ, TR— YN TLAR (A0 B—FR Yk EDER
5His) PHAREFEL TCEASEEFICTHE3TES, I—7INTLARTIE, 959K T70 T4
ThoEFENF-HRDELIZDWTHAIMRIESN TS, HRICEALTIE. BERELTOERLREESE
ZTTULVGELTH 100 FLETOREETAD TSIV IA—LE BEBRISORIZOTAVITD
Microventures 134 &2 R TR EL TLVS3S,

Indiegogo (&, BoEA/NRN—TATRBTATATEEERT2-ODELEHETIETHIEEEL. FH
#ELT 5%F UL TLVS, Indiegogo TEDHONTNSFroR—2ELTIE, EFIBM. FEFEEX
B.AL BEANEBRUNDOIZ =T TACIM TUIRHOHEBHDLDOAH S, LML, BiE
R FR-REABEDOOELAELEDEAANLBLERICKIESHAZICHALTE. FHED
GoFundMe FH#ESEL TLV5H%6%,

F7=. Indiegogo #t(%. 2016 FEIZFHIRFTTARD Celery $1%38, 2017 FITY—4TAV T EEENDI—
DI —THB Trillions #HEPZTNETNEIRLTLVS,

® Kickstarter & Indiegogo M [ LLER

DIIRT7OTAVT DFAIR—UNEERITEY  ZEOESEEH-1O0 . BIEMEERICEITSIC
FESHNEVNSHENZLRELTNS, EEFAERDOTOD VD RIZE(L, Kickstarter T 36% TH5D
DI(ZxtL T, Indiegogo TIL 9%IEELEE HN TULVEY, 2 (X, Kickstarter TE £ F:Z A IIL 7= Central
Standard Timing # (&Mt R K FEDOEFET 1ZETR T HEEEL. 100 ARILDOFRZEICHKIILI=AY., 2016 £FIC

30 hitps://www.kickstarter.com/help/fees?country=US

31 hitps://www.kickstarter.com/help/fees?country=JP

32 hitps://www.indiegogo.com/about/our-story

33 https://www.fastcompany.com/40555905/indiegogo-says-its-raised-close-to-1-5-billion-for-projects-may-turn-a-
profit-next-year

34 https://microventures.com/

35 hitps://www.Indiegogo.com/about/what-we-do#

36 https://www.Indiegogo.com/choose-your-platform

37 hitps://support.Indiegogo.com/hc/en-us/articles/360000574528-Is-My-Campaign-Allowed-on-Indiegogo-

38 https://techcrunch.com/2016/05/10/sell-your-stuff-after-you-go-go/

39 hitps://www.adweek.com/agencies/indiegogo-acquires-an-agency-to-expand-its-enterprise-business/

40 htps://enventyspartners.com/blog/kickstarter-vs-indiegogo-platform-choose/
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BfELT=* . N—FO 7 DRAFEICONTELDFroR—UDBIThN TEA, RIEFTRLTEAEL,
3D T A—DFERANERLTEREEIVZ ., FEFEHOHERETNLYDIRNTEET HD(LR
LTEZTIE%LY, Indiegogo ik, B@mZXZHFT D Arrow DM AHERFR T, RETDFyIEaRE
R#&1Y%E1To7=. Kickstarter #t3, Avnet ¥t & Dragon Innovation #t & & IZRBHDER#EZITo>TLNS, 25
L2059 R D70 T4 - ToVR I —LIZKBDRA— 7Y TZEOTRMIE. N—FDz7-T2oD=71)
DRI TR =T T4V T ORFBICHEN DML H D, VTR T7o T4 - T39I H— LI,
A/R=23VFREEDOHBRENCHAMLIRELIT =LA/ R—230 - FTILICDLEAHATREHEM
H5*,

Kickstarter & Indiegogo [ZEEARDRRIBISIRI7ZoTAUT TSN ITH—LED, TNENDR
JO—ZEDVTEEIN TS, Kickstarter (&, HERDEF. BETOLR . BEEFAFEOHE L ->F2RT
HEIEEDHRERTTLDEDD., TYIEERI)IATAITRHTISURIA—LELTDITSURE
FEILLTLV5, Kickstarter @ B MIEERFETIFGL VI 3— LR BEEEZHR—MTHILTHY. URYE
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