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HJR (FCA) i 1S F2R—FROC T P2P WA DRA 7l Y A IR (O T I 4% AR 25 AL ok
M7 2R AT A By A8 BRIE F57 10 W 8 B0 ) CRLTR & AR “ FCAC Wi 4 B )”) (The FCA’s regulatory
approach to crowdfunding over the internet and the promotion of non-readily realisable securities
by other media,PS14/4) , 4 flif7 A Ja 4 MU )4H 24 35 S [F] P2P S5 AR 55 17 3l 1 “ BE AL A 40
S RAT N R SRR R B 2000 454 Rl IR 55 5 T35 15 ) I A TR (4 Rl IR 95 5 11 37125 ) D )
PERLE HEAT B B CRAE R AR 25 T P2P P28 A5 D255 AR5 1T 3 B iy Gl iR 55 S i ik
(] Es] A R0 ) R i W A 1 9 ] P2P 3 il P 2 il A 1) o B T U (2012) ) A7l B A 25 sk i 44
AR T SL ik B Lol M A a] #:4E . 2015 4F 6 J1 . 3 [ P2P 4 fil bl 25 (Peer-to-Peer Finance
Association, P2PFA) FRUCHE B8 AR CGE B HENT (2015) ), FARRZ H R AL 1M 58470l [ A
HHAE I KT,

FER I BEE X P2P I ZR A5 G- & (5 B R SR FI A 25 5 DL P i SR FR] 25 8 5 el
HFE X H b T 58 5 55 30T S B REAR I ORI 3k [0 46 A T iy Ja M A R ) ) B it 44 Sy 9 9%
FEALRINPRAF B AT P2P 28R GRS AR S 55 AT MR8 A0 1 2 H AR T 7 B B IR BT AR
BB O AP RN A B AR B A AR R G TR AR BR A - 5 8 P S B DR B R S
Ui i AL ) S - A AL A TR s . ARl FCACU A RN, 7 & By >4 500 XU 15 B 5%
5 A D E DA R AR DR AR A A% O TR DB B SR S BT P R i R Tz —.
S RAT R SRy SR 65 10 2 ) 5 BT N4 e R A S A PR ST N BE S 7 T 5 o ) Sl Al 4%
RORE S MR B VAE SR AT BV HBCA R T 7. CHEE RN )22SR 6 Wi 2 & bk i 1 15 B
45 FUBE LA LR 2958 B PR AL ™ i LU BAE B M B Be ke i . “OF & N 2 7% 1& P2P
o0 245 i A5 5 1A 1A B R XU 25 R 0 K T 25 7 B R 5 A S ARG ORISR T EL S S
MREE A EALZ00E R AT 95 1 i B 707 IE B SRl T y Ja g e & R 4
Hili#84 ) (MiFID) 52t » 76 G FAH (FCA Handbook) H i T (lk 4547 A L ) ( Conduct of
Business Sourcebook, LA F f##x COBS) . M H & AR AL G FE 4L T 15 634 5% 1) 4 5 iR

(203 Z LW AL ([ 0% GB B EN] (2015)) R HAB XD, 2R G Al 50 ) 058 94 48, p [ 4 b o AR AL
2017 4FRR . 55 189—201 Wt ,
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2015 4 10 H 21 H, &[5 P2P g Rl Uraxt thas o4& 1 18 948 U 5 bR i (Peer-to-Peer
Finance Association Operating Principles), Z& 3K 2= 51 1l 9 15 B )& A 38 5 XU B 4. oL T
2011 (B E P2PFAL B A 9 K P2P V-5, i & Al Gl ot i Ay &k 90 0 LA 1o X2 L)
R F BRI DR (%) 5 9 5 DA SR ORI 2 3 AU AR 58 B S LS A R R o 1 s
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YA P (B 4 Rl IR 55 B8 B ST R S K N 22— (55 3 5500 JF HE 1 & b 5~y s i 22
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S T A AR TR D  SERKTE 0 15 s SRR ALV B A VE 200
HE O U 4 5 £ E1 A V6 G200 ) s 0 EF 4 005 A 0 2 L L
BRI A A TR e BE

(=) aF & B M AAS B E AL 643

Xof P ] IO DA DG T2 A T R TR 1A 6 ) 8 1) £ 2 B 8 A A B O TR (R AE AL
1] AT R R RS- GO0 WA B R SCS5 R TR R DR A B Y g AN g U HR A Rl 2 R
BT 5 B AL . DU 256 5 A SR VE AR T

S A T ARSI RN 7 7 T A2 A R T AT 1 B AR R0 B A5 S oK At
-G IR Y B B T IR A Y B 2 HE SR BB R R . S B R AT O R Olk 55 A7 S AL )
BRRLE « A RIS 0 85 2 P R 23k rh 3SR HERR B BR A A AT AR 0 4 AT 0 28 P 7R HH Y SC
55 WO BRAEXFEIAT G S A Rk s, [ E R O A4 0 B O A F- [R Sk ) &8 A
FAL DAL 2015 4R 28 F AR AR 72 ) (Consumer Rights Act) B 4H ¢ ML 76 it [BRE 7 L&
. 2 FCAQI 5547 AR ) E— 2L e o 24 5] R Y il I vl % P S B BOR . 28 W) g 2 AR 4
FREH 1997 4 p¢ IR % Z 2112135 5] ) (Investor Compensation Directive) fRIZE3R 1] % P (35 I 7E
B PO PEEE A RS R ST AR L HHE B SR B WA S . &% g A&
A A AR B A A E AR Y o AR B S 7R R AT T BORF 4 BRI 28 3% IX ] S8 2K 1 Y
o BT RIAE . P AR T B, P P2PFACGE S EN] (2015) )55 9 4% B 225K 9 5% -
5 1) 2 AR 585 A T X 25 7 2 B el 7 S T P AR T 22 B 1 S A T B B M e 22 7. 1R
17 25808 T MR- 64 TR il , 5K “ 25 B i s 22 fE DA 7E 25 sl - 5 & kiz
B AR PRIE IS 20k 55 I P A AMA P E R B A B AN TFEEAEEY4: — 1 EEN
B FGE VRIS A TR s — A FHLASTAT A8 N8 B4 A 138 B SRR T s A RE ) i & o s g
BT s FrA L ZE VR ] PR 5 3SR AEE L S D A TN AT 37

TSR A X e 5% 55 AT 2SR GRS 5 A RE & B2 LRI DR 2 7 0= T o 3
Wit . VIBREE — KM & (W 3 B AL SE — 19 M BE 7 6) ZOPA k], 78 H: 9 5 23 7R 1Y)
“Zopa Principles” (2018 4 5 ] 21 H {0 WG X HE R ARV “FRATR T LA Bt PR S 300 w93 0 1)

213 FCA, Loan-Based Crowdfunding Platforms: Summary of Our Rule, Financial Conduct Authority,
https://www.fca.org. uk/firms/loan-based-crowdfunding-platforms-summary-our-rules.

(223 COBS 2.1.3 G.

231 COBS 6.1ZA.22 R.
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SR EIETE AR HESPEBERT RS B AN S S B SR AEAT A BT X T B IR S5 L R
GERBE TSR BT P 45 R AN R AL 52 4F: 5 60 TP R H AR ORAS I 1 B A S A LA Jit
PRI B P 0 R A AR SRS o [ N R BRF- 65 22 i A BE XS 1 21 25 25 88 A ab i fufl o AR DT Tk L
TR 2 SR ] PR R K

PR TE 3R E AR M S CEATIME S 40 0808 MGE(E B A ML Qi i 2 (5 6 Bk e
MVERIAT O AR AR AT ELAL T . X M BRI 1 KB TSR S 5T . HA AT IME)
X L5 4l A R T A A AR PR E A AR S PR N TR 3 5 Je AT . 2 ) A T ol T sk
D LR AR » 1 AR A LT BEAT X R GE £ B R B R R ST I DAL E . DL, R 4%
B 15 SRR 355 5 I ST AF WL A E . TR 3C R CRIAT I DRG0 68 45 8 9 5% 15
FIBIVERIHLE 116 0 25 18 % 7 AT 5 B R 1 B BOR . (A SE BORICR S o 5 A R AL
Rt R BRI AT BT » AT BR8P ORI E WG 55 IR BT . WARAT ik A 55 0B A
IO AR BT AR A S 55 T REAS I — 20 3L

WK 3 S 4 ALY R A AS i) A5 N AR ORI [ ST AR 55 9K Eh T IR Z R &
AR T OIS B I ORI . AT LSS A& Rl R (BBl i A Bl B = VR e 5
1109 AARAEAN R T DLl B A% 25 HE BT RV R T AR 0 DA PRAPBEURL Dy 44 BEMM T I B 15
S AR B D s 000 1 B A5 T BEAS 1) 2 A i T A R B B A R b VR AR B
F D\ g LG ) S BV B 5 il b PP 32 R 2k R AR 6 8. 185 25 2018 4 6 H RIR M BE4T Ml 75 19
SHE AW BB TS . W GEF G 78 B S P AL R 18 T 7 O i JR 1 A D i
ZI AR AR AR BT 4 E EARXELERUBR O IT A6 . i TR TSR Z P2P F- &1 718
P AT < T R i BN L JEHIE Y- 5 7R HH RS ST A AL QR85 B0 B AR T 98 R
J7 % B N BT RO T X0 65 5915 AR 88l 5 1 1R 330 (R R (9 T AR AL H T SO AR A AL
TWRIAH HF B SRR T R 15 147 N B 215 8 W 4 S BR P AR AR AEORUEF- 65 RS
WERE R . M—EAF G B AN R BB S S FF I SRR 45 X TR S RE A B & e M AR T
VEBRAYZE0E» M AR AR BRIt -0 A BR . BRI TR0 FE R AR RO BT i i R 4R 3L [ H AT E
EHIY 13 8 R BRI S Xk R A NI LA 22 0 e, BRR T R D7 B8 R
65 AT EEIAE 4090 2 b R KT B I AR LE 35 1) 60 96 i 2 6% f) W A58 L 9] dme ARG A3 H
12.3 %0 » T HAdL U AR 23 A A BE A1, 2

B B BT B AT O IS 1 e S S A LR 2K . D[ FCACRI45 AR I
AU ESRP- 5 B 5 SR AT N ICR T R S 7l sy FCA B 5547 D SN ) 4 <5 Rl e
BAT RN, COBS K& 1170 Ak oM T Rl & PRI 2 . X AL T 55 4558 2 oz 19
TALZ P AR 2 . COBS 45 1 3 R B A PR » A48 X0 3 ol AR 55 A8 A 2 R 9 P 2
(18 5 PRI o HE e A AU Csuitability) 38 FH R OR FEAR 2B 25 7 n] BE T I A9 25 B2 XU . [+

(241 See Zopa, Zopa Principles, https://www.zopa.com/ principles.
(25) ZWAFHETEHME: (13 P2P kR EHN EENESE A SR 12.3% o
20 4F ), 2R M BERHR W, https: //news. p2peye.com/article - 481533 — 1.html,
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SEHEA TR VEAL AR A A T KU DA 1 HH A AR BESE 2 iR 55 45 18 534 B P A AL I 24 4R
Fat ARG DA 45 50T A N SEAT 40 A8 P, 1 mT h 25 TR 3 1) s 1 PR AN s A5 A 1 B ol . st
S HUE A R AU BIEESE 5 ) I A X O — 2 iP5 SE R Anfk . B I 4 F b
S GE(E SRR ARIE (2017) ) BRI TN T O6F H A P8 Y P A8 B I B RV ABE AR 1) 48 5% 25K
(R A o 38 24 P A5 LR PN 28 U P R

S AR B R A ) — > A A T O I R A v RN, X, B [
B FEHY B354 ) (Distance Selling Directive) BUE T ¥4 FHU LN, BRI 2% & H A5 A0 LIAE 14 K
il 3 22 40 45 1) LR A B TR TR T AR AT AT ST BRAE R 545 i 91 L& LAl A0 45 8
(o el Gl R & Bt R 52 B 95 SR I I Gt A AR TR R IS N T E A B A
CRATIR P, B —2E 5 000 BB kg R % 2 T — MBI ARG & . AT mFE&
Kk T LT HR A AR T G 173% 7 B 5 — AR H) B L I H 2R TR ER A R [
J FIREE TR AR B kI E —F ANl . PG T X 5 000 BB O
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FOR TR IFEMI R B R, T SRR T & R IR A %0 H L IR TE
AT — T . I ] FRZ G IR G IR AR L R, OB#HA T
IR P A R, A LR AN SR 00 H il 9% 0y, 48 AT AE VR i IO i 2B 1 . OB A il
G EIE IR — FR A A BOR N 58307 BN . Rad . T5 288 1 A2 . P2P P B &
RIFE T EEAL G B ULA I i ER N EEGE . FEEME T REid®. BRFan ]
Kt ad— B T X E B P AR TR SRR AR AT W A R R I R AR e M, T
WA A B IERR . i OB U SRR YT R, FOR T %8R, SR B8 . 8 2%
297 IR FHE RS, 0 PR ZE AT I, 5 [ 527 S A B AT A NS B R LS5
Sxln) Ja 3 B A5 A W0 . AHA T R I 2 B PR BT R JCEE py B R0
75 REAE FF T R0 G 25 LI P 4 .G ol v 8 SR JE AT BRI

5 = B DR R I AR R AR T IR S B R R . B ] FCAC R4 A 78 W45 10 U] ) BH it 5 5
PRIt R A RR (5 B IS . P2PFACGE BHEN (2015) )FE M ILAl FAFE 7 BB E . 2K W 1%
V-5 P 20 5 AR D s ISR B GG SR AR B IR R L U AR B B U R R, DA IR
I 5 AR 43R A 238, -] B 43 8 3 380 AH o7 A 25 2 1 2 o I SRR ST A SR I RN IR 4 I I B
FIIR Y85 (5 B LASR , - 5 708 IO 35 528 1155 % FHRD R K M0 3 1) A 43 0 AL 2 23R A S R i 3 4 1
R BLROV- 5 B A 0 H AE NH3 58 IRUBS: B Ut B B8 05 N FE A7 DR I 115l (FSCS) B 35 1l L 19 175 00 45
P2 SCI B4 IS A T D0 B DG ARG . S, 3R [ I 651 5 & A (1 il 9 100 B AR AR S e T E A
BB NZIE R RGO, (R AR S (E BB ER 48 5 1) A B B 4 ml 2 i (e
SPEEEARE 2017 VA TR K- F L BilM5 8 B 8 23K

263 FCA, Ombudsman News, https://www. financial-ombudsman. org. uk/files/2848/ombudsman-news-
137.pdf.
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WAL gt 7K P e P B 8 v 48 A A5 R (PR b SR AE TR A — e, S 2 A T — 2t
AL IE RGO . BRI H A HRGEPR , TR0 T 3R 5 0E ik G e ) B AL v el T 4Rk
Wgs 2 1120 102007 BRI £R 13207 B 14T by o IA R 2 6 6 AR I #5 A8H T FRE 4 7
Wi IR IX PR AT T AR5 7Gxl 288 3 4 B WU R R 2 o LR B T B
ALFEERAT IV ™ i ISR R R A UE SR AR SRR AR FEIE ™ i SRS G i AR 2 ) v
TERY$ G A 2 U AR K o (B AR SO AR 232 1k XA G Al DR AS AR D SR LA AR AN
A ERA NI S AT AU s MARAS |t 2 AR AP B 0 N BP0 ST R R B 2. TRRX
Foft— 190 B0 S AR A TR A A A i 38 45 ) T AR A i 380 15 R IA O FLaE 4 e 1 Wi g /K 1 BRI
B R E DS 25 4% MO AR RICR Was B 5 HOR SC I OO DR UE AR B R B I
ANORAS  TE KU sl i s 7 i) ) E A%

SO BRI UGET I A DRI AR i 2 R A S S OB AT B 1 DL 1915 B PR 2R . EE
FCACWEAE I )R W BE HILAL 2 A Gk S B 1 20 55 R 009 3 20 % A 3., 5[5 P2PFA (G2 8
(2015) ML T IR (bad debt rates) BYHER, IF X R MR UEAT T BARGN 5y A0 45 5 b 19 4
(actual arrears) ., SZPRiE 2% (actual lifetime default rate) . FiHH & 2% (expected lifetime default
rate) SEPEEEFR bR IFE — 45 WA 2 S, AT & 3R AR W 2 (fF B ER 18 5 | VR [ 4F
- 48 R 3 A A SE I 90 KON T DL R & B L SRR S i AR AR A5 S T X
P& ATART A1 B 4 8 R T At o 0 L IR | 3 2 SR
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2 JFER 2 (E B R 48 51 )T FUE 8 0 32 4 L R R 20K 7 X TR B T3
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AN B ST BT 5 00 1 A N 322 p 3 Ak 2 A AR s LA TR 43 Bl R 4 5 1A
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(273 SR (X 8 K P2P - R A 2 B AR i L 1k (44 50 ) B A3 Z K M, http: //www. wdzj. com/
news/yc/1698082.html,

(280 ZILFAR: QRA@FEN P2P {5 B9 FE 2 TR ), #2 M % Z K M, https: //www. wdzj. com/
zhuanlan/guancha/17 - 5283 - 1.html,
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Abstract From the perspective of financial nature, a peer-to-peer lending platform provides
intermediary services of lending information. The platform cannot participate in lending
transactions, otherwise the risk of liquidity and other risks will be concentrated on, causing
serious consequences. From the perspective of legal nature, a peer-to-peer lending platform is a
lending broker, which should perform the information disclosure obligation to the transaction
parties. Since the peer-to-peer lending business has both the characteristics of financially risky
and networked, the general stipulation of article 425 of China’s contract law cannot effectively
regulate the information disclosure behaviour of the platforms. China’s peer-to-peer lending
regulation system needs to be improved to provide effective protection for ordinary investors and
other financial consumers. The information disclosure regulation should be made on the basis of
consumers’ cognitive levels and needs. The information disdosure obligation should be performed
throughout the whole loan process. Meanwhile, the peer-to-peer lending platform in violation of
information disclosure obligations should undertake corresponding civil liabilities, etc.

Keywords P2P, Internet Lending, Information Disclosure, Information Intermediary
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