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A Study on the Regulation of the Internet Finance
Li Youxing Chen Fei Jin Youfang
(Guanghua Law School , Zhejiang University , Hangzhou 310008, China)

Abstract: Both in the fields of the payment and the financing, the Internet and the finance are
moving towards deep integration, which heralds the arrival of an Internet finance era. The main
manifestation of the Internet finance is the application of the Internet information technology in
finance. In essence, the Internet finance belongs to finance. Currently, as financial innovations,
third-party payment, P2P lending and crowdfunding are emerging, which is the contribution of
the application of the Internet information technology by the informal finance. Third-party
payment is a helpful supplement of the payment system, P2P lending and crowdfunding are the
typical forms of the inclusive finance.

Under current Chinese laws, If not in violation of any law prohibition, there is certain legitimate
space of existence for Internet finance. For the Internet finance activities, the transaction rules are in

place while the regulations lack. At present, the Internet finance is thriving, but meanwhile, risks issues
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also arise continuously, which impose hidden perils to financial security. Gradually, people both from
abroad and at home form the consensus that the Internet finance should be regulated.

In China, based on the characteristics of the Internet finance, in order to prevent complicated and
inefficient regulations which restrain financial innovations, the regulatory agency, the regulatory method
and the regulatory system of the Internet finance shall be differentiated with those applied in the
traditional financial institutions. At the same time, people shall strike a balance between market
dynamics and risk control. The centralized and unified regulatory patterns or similar, which regulate the
traditional financial institutions, should not be adopted. The regulatory authority should be gradually
granted to the local governments, so as to realize the localization of the regulatory agency. Compared
with the rules-based regulation, the standard-based regulation approach should be applied, which is more
suitable for the regulation of financial innovation. To control risks, the safe-harbor mechanism of the
Internet finance should be established.

The safe-harbor mechanism has four core rules. The first one is the membership rule, which
is designed to avoid public soliciting. Through three steps, namely, member registration,
member screening and member invitation, the investors become qualified. The rule makes it
possible for the Internet finance activities to avoid legal risk of soliciting to the public. The
second is the escrow rule, which is in place to avoid fund-raising. P2P lending and crowdfunding
platform are the information matching place, respectively for the direct debt finance and the direct
equity finance. The platform shall not resume the money-settlement role in its business, which
should be taken by the independent bank with the qualification of escrow. The third is the
summary information-disclosure rule, which is to protect investors. Information disclosure
applies not only to the stock market, but also to the entire direct finance system. It is their
obligations for the platform and the money user to disclose the relevant information. However,
the disclosure standard should be substantially lower than the stock market. The last one is the
information-protection rule, which is made to protect the legitimate rights and interests. In the
Internet finance platform, there are numerous ID and transaction data, concerning all
participants, including borrowers, guarantors, investors, and others. It is the purpose of the
rule to protect personal privacies or business secrets.

Key words: Internet finance; Internet information technology; regulation; financial law;

third-party payment; P2P lending; crowdfunding; safe-harbor mechanism

— BHRMasnH X5 AR

(—) EBXM & RlAYHT ¢

LI [ E A AR RS NSRS A TR A . G B AR R T T AR R R S 8k
PEAE SRR R AR BT AR 2 AT B R AR GE AT B B L AR AR . SR LR

O R GAT AL B9 M BB p AL EGEAT B AR R A AT AR A SR Y
AR,



54 ZHE B OC &4

o

o FLIGR ) < il A PR R AT 89

TE WA 355 58 4 BT b » 738 W7 75 4% T S A A o8 T Bl 45 2 T B SR . BN S 4
Al 11 245 5 10 S 4 T 4l I8 1) 1 R

LRSS . 45 =07 SOl S JB s B B 9 S A O 3 B > i, BT 20 4R, LR
RO AR TIPS TS A R LA SO IR 45 L IE AL RO TRIE . @ 1995 4F Bk — KM F AT 97
5 [ EAE IO s IR TF i T & U AR T8 T HRAT b ) % P SR A S AT A5 TR S5 Rl . HAE R
b N FH 5 T B OE S b R T Bl I P S AT O S 1 R R B SR A = A, ARG A e LA Bl
B2 T SR 55 BOAR R B 7B W LA DL 527 O A g AR A = 07 SO A T AT

2. % T RlE AR . I I L g5 AR RS2 T BB L PP IS DY R AR O il U OXUBE 42 Bk . P2P
HE RS L s a b A RN SN EEMERN S 2g 5 . P2P 558 H 3T 2005 47, 8
T3 T A A AN &AL X5 A% G B LA B AR B IR 55, J0 R AR B AS AL [a) A5 B 9% 5 A8 15 X DL AR HK
ZIFP L P2P AR R G TRk 36 D 2 e O A T SRS P AR L I B iz R AR A
T3 RSN R AR F B T S AR iy RN 22 il O SRl 2 G RERE O IR K
78 DR 7 WD 1) 5 0% O i AR alb BT DA IR T SR B M S AR Y A Bk SORIE, AR SR — A
BLL S B Ao 37400 1) 4 ol 38 ask B 35E 9 o A ] 2 AR SR AR % 4 o LI IR v A S R A ol A T oM B R B A
W) 2 95 S AR R4S SC b (AL s 2w A . A T LAk A i T 4 A TG 1 2 32 1) i ol 7 39 i %
(AL GE T8 3 CUn 4R N8 A Al 880 o ik AR 6 TR A T 5 4R B AT B 3L 0 0 48 9% ol XUG 3 e,
A ER TG B L A RlRE B BURS E T P2P A5 0% AR K & SR A o i @,

TS S AE BT T S A AT A 2 A B 1T il 308 40 358, B K P 5 4 i R TS AE A ) R G O R B
FAFATH . ENTRRE IE A A S — 5 EA S AR SO 4 i AR 55, I 10 JK B IE ) 4 il s 4 Y 210k
VE RGO B AR, F5 e T R, ELA R R A RURS I o 4 il e XU 1 4 o 0 SR B R T Ol T
AU WA . E A RS AR R B 545 48 4 @lol 25 & 5 58 10 AAG g0 il I (A &5

O HAF M B A LI X G il i % O —— B T 77 AR T S i, B T IR R Y R BRI b R T LSRR TR AR R R
Mo B HT T OF T KR K AL, B RS S O U R SO T AR R A . fEE N, 2013 AR R AT A R
A R AT T B 1 Lo e v AU 9 3 0 )« TA SRy PG R TSR fR B T 2R R AT BT T R HLA i A 0 o AR B T R M
MPERT b 5 B T 2 — Rl Ry G 09 HE 1803 A, S BT 55 6 T 45 R (9 v A L, AN e HLUOR NEAE S8 MAE T g b s il . %
T E IR P R 4P BT T 0 B TR RN AR AR AR A T AR SORE S X IR ) 45T TR T 4T .

@ AT =T7 SIS w AT SR A LI PO ST AT IR 55 . R R 3 A S =05 SO A RV ST T M A A . o =0 A
N ) AT S 1 I S AT AR S5 o B b S AR AR 55 T ELAR LR T SO AS AR S5 A POS W8 (TR 55 SOAVE B0k 55 . A Tk 51 06
W, A S A SR =07 SO AR A2 94 B0 T S A IR 55

@ 1995 4F 10 A £ [H % A4 — 44417 (Security First Network Bank) 76 [ _F Il 375 515 1 35 (3660 3 vy 7 WK 7E 1A 1) 22
BATIR S .

@ 5 PayPal, B J& eBay T 10— A A, J& H AT 4 BRI R R 1 SO 55 32 ARy .

® HILHGE M 2014 4F 1 A RATHY 2013 4R o [ 55 =07 SO A% 0 KO 2013 4R o [ 5 =07 LI R S A T 3 5 B LR 3k
53 729. 812, [a) LL 3G 5 46. 8%, EHE AU . W HG M , http: //news. iresearch. en/zt/225520. shtml, 2014 4E 2 H 10 H,

©® ¥/ Crowdfunding, 8 FR Ry “ A 527 S R AL

@ LLFEEA) Zopa F13E EH A Lending Club.Prosper Nt 3%,

® H 2006 FIF 4k, [F N P2P fif 687 5 i 22 ) BUIF PR T . 45 A i) 2014 4E 1 3 R A <2014 48 P2P /NER {5 BF i 7 51
A E P I )G M E 2012 47, R E LG P2P $¥30 A] 3E 300 5, A SERLAR 34 3] 228. 6 {270, ] L HE & 271. 4%, %)
2013 4R SERUAR AL 2] 680. 3 4270, SUH H T, BEFOMUAS K of 9 47 P 58 f 45 8 0 100 %6 il 189 3, i3+ %1 2016 4R 3k [® P2P
PEAS Ty AW B K B 3 482. 7 42T . B SVR . W Hi K, http: //report. iresearch. cn/2099. html,2014 4 2 A 10 H,

@ Massolution WFFEZA ] 2013 4F 4 J A5 0 — By WF 5 e fs Won , HET 23R 24047 800 A ARG 3k, 2012 SE L 4T 26. 6 {256
JCWE 4 L2011 AR 14. T AZSTEHE K 8120, M BE 2013 4F 2 BRAR B Bl BB L B 51 4268, #5691 A AN REATIE % 4
T IR0 k2 a9 1) 2 I A5 WS T S AE 9 ), ARG B 4 02013 4E 12 A 16 H .45 10 B, 2009 4F a7 (4 35 [ Kickstarter
SERGERGT A a2 B G BT 2011 4R (R RRAR B0 K TR B — s FLASE I AR 2 ) il A AR O R
L4 T] ) L8 A 45



90 WL RS 22 i CA SO B2 O AL

A LU 3 TG B R 2 SO i A A A L AE R A S DT
(=) BBk & &l B9 A 5T

MR IE LA 5 AR LR A AR 4 BN 1 PR U K T Sk DDA 8 R 4l S5 A
2 outb kSRS (BN 1 AT LI ) < il 2 B A 4 Rl xk BB R 5 BB (9 T A Y
JH o B35 00 < i v L IB OX $99 9 9402 0 R LR I € o ELEER IR 5 R AR Y TR O S IR R
Rl K FEA R B B 0 BB RFAE . 29K L ELIR ) <5 R BB R R R TR N AR 3R By <G Rl AR B ) IR )
T FRBE (38 13 o Ik ) L i R B T Ok [T IR A L AR 1P L T RSk A
AR IE ML B o e B I . (ER T RS A A L B R AR B 0 AR L B R T s s TS
H TS IR BN . FA S Bh A T ) < i A R I A T AR MNP AR S i i SR

AR TE ML 4 Rl W P EL B 1 45 R BEAR Fie 5 B R e B B =07 SO L P2P AR BE R AR O R B AR
AT 2R . B8 =05 SO a5 AR LR 38T B < T MR R AL I R IE A AR 5 s P2P fiF
BE IR T R Bl 55 4 A TR RS B O B < B XU SR BERE AR B B AR, —F Rz L B
G ) o 473 Y6 014 A1 2 <6 B A 32 2 A €8 AR S O B0 R T L PR R . N X R TR
PEAE I vh 2 BRAS (8 RE 22 U B AL L BRI 6 B i 1 <6 BAS SR PEAR SR IR R e T AR R SRk
WK 0 {5 S B A 55 15 0 < Tl IR 95 A 4545 i 2 Rl b 28 K R < A7) e B i ) PR T W . A HEE A
SN IR 19 <5 B A IR 1) SAR A EL K R i

LB IR SR . TR R RS B T SO F i AR B R AT RN S R G D I A T L AR
A7 SR SR TE R W Bl K B35 I8 4 35 =07 SO IR B A A O B A [ R T SRR R R A
i AhFE o B =07 ORI ELIR I S AN 55 S o b it R 4 Rl 55 TP B B T B i L 5

2. HHRIMEL YT . P2P fif bR AR5 Bl 0T IR T BLER AR BT A6 0GE . P2P 5 OF FIA S Rl BT F- £ 92 L
53 B AR RAL O 38 52 o B 83 B . A2 A BRI 10 & I8 VIR &R b (L D GIE S Ak F 42
- 00 IO S IGO0 Bl D) Ak TR S o 0 2R EIE S T S R AT A R A I CEL R 1
BEF- R AR B RS AR B AT 0 A RO S A E G Rl 2P BT A AR 2 R R
AR TR 2 o ) LR

W Sl zif2§i> a4

Vg

e

W A1
=i 8

iics
B
&

4 HIRW & (P2P/ARE )

D

Bl ERNBAFEESEXEEMAGR

O RSO AT I8 1E 42 R 78 106 19 5 2L B AR B 75 T 114 RIS 0 A 6 95 00 » AT M 60 R 2 0 L 4 i oy WA 2 B L

© 4 Rl AR B o LI 100 g ol B 05 A S 1A R LI 9 <l AR Ok Az R B AR L A BB ) R ol B IR T RE S M < A A KUK 22 R
Ao B Ik A T LA M A0 R0 1R D $HAR A L B E AR L TR 55 5 5 A H T St LA PR YT . T B g
BT RBOE 23 B B9 A5 T BE O = X 7 T B T 2B PR R

@ [N AT B30 T B AT R EREE L A8 23 O30 i 5 Al S HA T 3 B A T Y A S 5L O 2 T JRUA AR R S
A A BRI J2: LR 5t IR 554 b % 458 Y Il i o (EL AR SO SCAR JE L AT LA BB AS 4 3% 2 AR 25 Sl BIF 2 0 R LA I AR 5
il % ) SRR



545 4 1] FAHE KOC &40 EIKM SR E IR 91

= BB e @0 E kAT

I P R R a2k B ) 356 il L 4l M 1 3 G N 2 DA TR A 6 4 il A S 1) 2% R
FH T 5B 90 4l o EC I X 4 R TG B0 2 58 4 TGk AR BT A TR B AE SR AR R A — S AR B L o LB
SR AT R AL T B A AR A ]

L85 =05 AT B R 4 i

2010 4F 9 H 1 HAEZGEAT A CAE 4 Al AL S AT IR 5545 B0k ) O N R AR 474 (2010048 2
L IER T T8 =0 AT AR R At . RS 3 e AR & alpLA 3R 48 S AR 45
oL 24 A4 it A I3 B AR S A S5 V8 AT ) o R SEA LAY o SCAS BILAA A 3 42 22 v [N R AR AT 1Y
WoBH A B, AR g b N RRATHEE AT AT IR & A LAY A AR A5 = sl 28 A =R 32 A 55 . 7% 48
BN B 65 TR R bR AR 3 5 = 7 S AT AR I B P B iy i R L b B = O A IERIE A
2R H AR

2. P2P {5 B8 G ik 43t

P2P 5 0¥ 6 5 o h 2 B R) L 422 il 95 A0 15 828 - 5 s R B L PR O A5 B 5 B A R
P2P 08 G A B I ANTEAE RS B A 2k Il B, (A BN 3 F 6 1 5 e A5 kA B ) £ 0%
IR REBREN? BEIEA KIRHEE BIFEA K SR % 2 X EAEE %S sh A AT T . R 1%
FrNAFE Ak as o), MG E L A HE - AR N Z 8] L R 54l =22 ) A B ) £ 0% 56 R R B 5E
S A B B A L R AR AT O IR BT R C WA SR IR R T, R CRGR ) R Ak
AR B 06 2 2 BTE R I O BRI 2608 5 s AN R L B 1999 4R A8 O T Il i A 28 B 5 fsall = 1A] £
BEAT R 8T ) R AL 52 ) v it — 25 B N RS R A il Al 22 1 0 05 08 T R B . R XU
YA A B R WA E AR R ECA FEE 12 ML TRARA RN E b E TR
A5 R0 A ik M JRTESE 211 2% LR - AR N 22 1) 9 185 A ) 240 2 S A5 R JEU I A5 3 0 ) o3 R 4
1 1 A S BRI R R A RLE 7, 3 BT A B R S0k R R T R Sk B TR SR AT oM R T
Hikas L IR P2P AR EIE g $ 4k 1 A Ll

3. AT G A o A

INFIAAUE A A B 25 5 e i F Brol T H . FIg 1. g BR A &) AR 05 28 7 35 5¢
ST FE AN A TR GIE J5 95 ) 8 2 T 9 1 0 R 56 B2 1 A9 380 5 s 47 e L 1 4 O b A
BLGIE S )0 R LR A TF R ATIRGL . R CUESR 82085 10 S0 MLAE - “ N TF R ATUE SR, Wb 20 45 4 vk A
TR HLRRE ) 25 A AR i 28 [ 55 It I 5 Wi B A8 B AL 1 D 55 B B A A D R s R &
W U AT AT B RIS AR AT RATIES: . A PO Z — 09 NN TP R AT - R 45 Xt 4
K ATUE S5 00 5 1) B 2 X R ATIE 2 Bt = | AR s e A7 BOE MR E B Hof R A5 AT . R
INFFRATUESR AR R A TFRE MM A I R FEQEFRE ) EE "2 d . R %
A it Ji% “ 25 B B 12 i s DS B T 5 0 42 200 A LA L IR R 15 SR BT 45 LA T 315 S 4 2N JT
J7 2 TR B 3 20 R A FIIE DA 24 A SR BRITAE A w1 50 AN LR AR H B A7 1 B
il o R TE DL R E R IR S RN G B AR B R AT A B AR T . R AR A i
CUER L) ] GE A AE O E ) ip S AR L E WM LMW SR & . AR IR ARG r S 8O Ak s
) 1 P 46 8 TR B2 10 85 T AR B R A “ AR AR S KM 3 7 I B X XA AR KRR LR T A
R 7 [ P T R



92 LR =27 i O SCHE B2 O 044 %

SVEKNemEENLEEER

(—) BB £ Ak B9 XU

A5 % =5 ) 1) A R A S0) 0 R 23 A7 AR 22 AN A o B 2 R Wik o AR Dy < il 1) ) EL B 94 < i . 4
TCBIAL . Seni e AL B SR =05 SO T AR PR A R IR 58 5 XURSE I LA B4 K A5 HTT Bk o] AR
{5 298 Bt X FE (9 2 5 AT B30 9l B 7 15 3P 2 AR AL G2 U A o 3 AN S0™ S R
TIE B BRI L G0 T G ERURS: A 2 IR I AR B ok T BT R R R R . A QR A ML A
PR E A0t G T Ty S IR ALY IR LIBT3 LR R R IR 1 < Rl I i )
T Ry 5 Y AU 1) AL

FAE 2011 48, vp B AR M 2 0 1) AR AT BLAS e A T CN N BE AT 5 XU $i 75 £ 38 0 ) CRRL B I
(20110254 5) R ANBE (P2P 5 BE) 5 % IR 55t A 2 W) 7 76 K i W AE KU R TR D, P2 P Af 4 2
T TED I = SR A 0 KU 5 B — X 22 % 4 1t S S BR AN AR TG . 8 2205 28 1 PR XU 45 45 )™ 1 1) P2P
VT B RA B HWRMA ZBENBL . 5 PP EEAHLL, i TR A BR A% 25 il 5% XU
(] R0 1 R 0 DL o A (9 A AL 5 SR B AR IR I A A B A AR KRR B4 T
R 18] 2 AR 1] < 7 3 9 BRBBR A o R 1] 4 o 55 2% 175 R 1) b DX 7 o B TR 1) <l W 2R ) % 2
FIEAE B AR BAE W] AR Y A5 HIHGK 2 W 55 1R L L 5% <6 25 1) A ) 468 B 2 PG 1R] < il 9 3 0 »
WS N EER A AL A S IR . F AT . A G R g R B R L R 2 Tl BT A P2P fid
BB L AL\ T P2P - 65 UNFE 5 75 S0 AL - B8] i $F 95 2 RAT i 18 P2P fE S8 F 6 2%,
Hoh g iR RIS A T A Z N LB TSR 2 2 RE s 2 58, U > P2P
R 65 B A BE L S 5 0 R B R AT SR B 5 TR AT R G RALAS L Oy < XL 2
DREELS

S5 ELIR 0 i ST 5 KRS R R AR A T, AN X T BLAR R AR BT R AR M . ELIR O R YO 5 R R
R 20 XU (1) 2 2 A B s AR VR 2 B8 T 2 2 il S Rk S WA O . (Al ik il 55 9% 3l A
ARk B RIHLA HCAE Ip ik ) (95 BE 19981247 5 85 4 Z0MUE  “ AR A ek 55 15 3 . =48 R & [E]
N RRATHEE 38 A B B IUTE B e oo R UL A E L DIAT A7 24 SOk 22 AN e X G AT (9 A i
BEVT 7 RATAECOE T AR AR vk 5 b AL AG A0 AR vk G Rl 55 15 2 v A SC [a) A 38 ) OB & 01999741
) P E— 2 W S - AERR AR TR AR L B A R IR ik R A TR T LR AT IR
VIR RS R G TR SR B AR AR R T S A s A AR E R B A IR TE — 2 BRI
AR T S DL B HAt D 5 1) B8 R A A B E s F R 5947 O 7 il T B R K AR A 9 Ak P2P
B AR 2 i BT AR by ELHK ) 4 il 7R S AR B 5 AR AEOR I BAT T N R E AR . N
25 B8 G 0 b i LI IO B S Sl A RIS AR B P A S B A AR IR A BT A RE STt R — X
2 At S RN G BURE IC B9 P2P A S AL R SN Y Sy AR 1 R B AR IR

(Z)EBMEemEEN L EN
FRIE b R T AL B0 VR R X G B O < ik RIS T DAy A 1 ) IR R < O Y A

O FEZA LA RER RS - — 2 500 2 L 230 s R B A8 O AR R e R HLAR 5 =R ol 55 DRI s DA o 5 DO A 5 A
SEMARAT I ZOHE PR P 2 s R M ISR 5 T R TS B 5 S R £ PRI i g » B 55T 3 3 25 T 0 5 AR AT o 4 B BLAA 5
LI A NDEA FIIT R Dy 7 ORI L 55 )R A 7R XU B A

© 2013 4F9) b 50 B B2 W) oy 78 18 S 45 DU PR A I M 2 45 L I AV 2 PR SR ARt 26 Oy B B AR IR IR SR T B



545 4 1] FAHE KOC &40 EIKM SR E IR 93

A9 1) P9 EL IR [0 < il 58 5 LS o TR 0 IR ) < A OC AR L S R R A DU R R < i 5
Sy R A FAT . N B R G Rl 52 o RS BT — 2 B0 A L R T ) L CR TRE ) O RGE ) (R
) CHL T 28 40 35 ) A5 S A T S 3k A ) B 70 ) IR ) < I R < L TG B £ 2 5 ) T A 2
TeTE TR . EL I R T X EE AR s B SR = S A H I P IR ) 4 A LT
FA o o TEL R 9 <5 il 1) 2 59 14 ) ) RS AR R T D0 3R 3o X 1 < il T 30 A A A ) 9 XL

1o DX P 1 < 5 90 A0 P 099 IR PO 45 4 o e 2R 07 T T 0 <l B A2 2 < il B L 00 A RS S XU
TS AL e PR g g o KU B 90 A AR Ok EL IR 0 <6 il T gl S M A S A e L T HL R SO R
X <53 7 8l Sl o AL M A R DR 2 AT 2 A I 9 < AU T R ) Al IR IR 4t A )
b o BRSE 32 B 5K Il 2 Xk B UGG 9 < il % Bl T LA

LA [ Ay 1) 5 [ X B0 45 55 =07 SOAE P2P A BF R AR Z il 98 7 A B IR T R A A AL SR —
TEER =05 SO MR8 T3 THD » SRR 55 =07 SRS SEAT S D REME M A R W A7 1) T ICHE 52 5 W) i A T AN
SN =07 SO ROBLA o ST 25 A U o o B s T SR I IR I A R IR 2 L O s
FEZA WA T — RE TR =07 SO AU Bk R L. 1999 AR A Y 5 [ 4 il
ke 55 BRACATE DR 35 =7 SCRTHILR B 5 Dy AR BRAT G B A  HC M A D Jis 1 5 ol A ) S R 240 L B s
FTONREVE A . EIEE L SRR SR = J7 SO 0% T e A6l 55 AR o R e e B8 T A 55 £ 4 it L A
1M 5 ) O B A K AR S — 28 BB 8 2o e T S7 vk R AT WA T 2 DA BT T R 55l 55 1) A R A B
F IR G — BT IR 5 1k 58 )2 A28 =07 SO LI 55 — AR ZE L. A 2000 4E LR REE A 40 £
A2 BRCGE— 17 T IR S IR SEOMIA 13k FHAS N A 4 oG 62 10 IR 45 i ek 72 L 48— 7 P2P A I
7T 26 [ AT P2P AR B I R AR 20 WA LA 2 0V 2 HRIR RN I T B A HLA AR X P2P
OEAT AR AL o X 6 W A HILAG AL 5 57 ST (00 B R DR AP S RIR B 5 & B 2 LRI IR 2
5 TR ARA T ML A AL LA K25 N K 107 (AR DG 1T o S [T IE M 4 0P IE 5 W A0 1) 3 03 5 8
PEEEARAT X BEFN AR BIHR DT 5 WRIRAF K LR BG 2 W1 RN M 4 3 1 B 0 8 R P2P {5 B8 £ A7 (X
N DR (9 DT 5 390 T ) 90 3% 4 Rl DR Rt 3 BE SR AT R XA S AR R ST 5 = AR
S5 RS WA O T L SR T T 2012 AR T I B R HEE /Nl R B <0 B8 A Ml 4 Bh 75 5 (R FRTOBS 1k
) LS — IR X AR T R 0 T 7 S8 W CIE SR )5 4 55 6 Sk BT RO 7 A
I N RIS VR AR TS R AT Nl B B A B LI R S AR B A 5 SR W & (e 12 S H NS
MBS 100 J7 3600, AARVEH T B A @ RO,

LT 10 P E K 00 < il A U <5 M 90 10, A ARURR 30 F 0B 0 < il 9 R SR AR L . R AT
Xk EL R TR0 < il ) 285 2 e 7% ¥ ey 8BRS S L el AR el B 1) SR A . ELIR I < A A
I IR REAS — 0, 2 Ao M 18 A 080 A% T R M 0 WA O L A ) B ey e

M. R e R e RS
T LI R0 R R R AR ) 2 A B DS T A 5 4 WL 9 M 0 7 2t

R A 1 52 7 9 52 A AR A ) I B4 M A A A A I 0 < T 3 9 0 A A XU 45 o
(] 5 BV 1

@ H 2010 FE LI, AT R 28 R 51 L I 5 48 AL 555 ) 88 LA 5 38 00 86 = 07 SO B9 M8, AR 4 il DL R S A IR S5 A B )
CAE 4 Rl ML S IR 55 8 30 I 2k S50 200 000 ) B SR WL 2 P 45 5 & AR B I i ) 45

@ 2 Title III of The Jumpstart Our Business Startups Act,

@ A EFBE T T 10 HRITTHADA N BEITHRBEE LN 2 000 ETTHAFICA (EAHE) Y 520 3 A (B0 58 7) % F 5l
1 10 77 FETe A A ATREAR A (R 57 (9 1006 I F 85 (AR i 10 7 oE.



94 LR =27 i O SCHE B2 O 044 %

(—)ERMemEEEEBST L

oK T 204 A IR D00 < il o A A A <l A R AR O A% ] O Y i B R < e R B L [
PRGN S S G IR AR M R ST B ORI, X — M B E . HAT,
] P R 5 = 0 S AR B A E A A S AT W R R A0 DL P2 P A BRI AR %5 Rl A U B T A IR R 224
A BRI R E .

M P2P G RIAR S Bl 55 7 A 5 R SR B P R R A TR IR T R A AR T T L R 2 on ik R
Ao Oy DAt ) B 0 e A e IR ) < ) A R IR IO < M MR AN ER I
P XL G B HLRG A4 4R rh s g — WA A A AL RR VL 22 45 T B M J7 BUR . T M 75 BORF AR
O P <5 Bl A A A BR L A5 5 [ 55 e A R A e e R Y LR R R S R R
R A L) W AR 8 5 D7 O <6 iR BRAA R L i A D7 O R M O R G Rl AL R B AU
AbETTAET . FEREE H T S BTG Sh A H AR G ER . 07 BOR A 7 4 Rl R PR H g S 7 BUR
B 22 A5 T 1 i J7 4 il M P 470 EBOR B R B A A € b e S T SR 2 1 A A RN E
Favm il . TEML T B Rl RSSO IR A TR 2T IR T A AR IR R . DLW 41,2013 4F 11/
22 Wi AR Ze ol i 1 Gl i I ) il B 4 B A% 0510 ) o A0 Dy 32 I i i M) < il ot 7 4 3 AL
EAERERRRE EWT T Ty BUR G R AR

2008 4F- LISk . 8 % — Fe 07 MM B A TR 4 A LTI A BT e 0 OR T o  s Y
JIBE . BRAE A E A GRS T R L R 2R U R I B D L VF 22 T R DR B i
BENL T ARl L A I e T 45 G0 It 82 18 S S D BURFAT i b 7 4 Al IR RE 4R I T A 4L
PRBR o 78 v I D28 % 5 o 22 5 ORI O T o b D7 SBORT 4 il 0 X8 34 775 4l 0 8 B R 588 2 0 T i
FHE ST R T BOR 4 s 325 09 3 07 4 R B R R HE 2R T R AT R N B R R B .
P2P i B 0 AR 22 Fil B 45 ELHK 00 < il U M 5 BT B Rl 0 O — MR AP B X B HRER . AR A
B 1 ) W e S AN T R AN R R Y L AT = R R RN RRAT P R M 2 L IR e 2
H ] R M2 ) AT AR A0 A R S R TE B DT IR 1) < AR S DU 0 A DX e O R R

(D) EBRSBNEERLENSEKE

TERE A St 5 R A W O o O WA R 2 S AR SR [, K D 4 AR
T8 AR E Y K e T 1) AV AT A R L . T U e ) 00 0 B 4l A A S 1D St A A I R
IR ) — S 0] i 2 PR A — o 1 2 2 R R S L SR IR S ) M A8 T 5L FE A MO LA BT 2 4 Rl AT
R SRR WA 2 5 AU kA — A AT — ORE L IR G T DR B 4 Tl AR 4 M KUK e A T 4
AR T § SRR 4 Rl T, 12 2F 3K 0 5 il 1 A 20 e

JEL ) S i) W 4 (principles-based regulation) FIHE N 5[] Wa 4% (rules-based regulation) , & H A\
A ] il A SR 3 7 11 W 2K 0 S A [ R S T AR O S SRR R L 5 [ 4 il
%% 157 521 (Financial Services Round Table) 48 H : “HLI S 1o i & b ISR R 28 EIZIE R T i
— RS Gl AR A R R A 4 R BB A 2 A S A R 5 K 2 B AT Sy R S R A A A T D K —
TR FR R OCTE A M B G ML R0 WA LR 0 LI W 5 RO R R B A S AR AR, TR
D05 i) 1 5l M AR R o O T BV A E AR Y S B, LG R R R A i 55 R 2 S

@ — E AT T ST 5 R R B A R A 4 b DA A R AR 5 8, SO AT I AT — S A
@ 5 [ AR TT i A R B SR A T 7 4 il A O 5. 98 I U OIS K Henry Paulson 2 H 3% [ )i 25 58 SR IR ) 1 W 48, i 3%
4 2% Ben S. Bernanke 1 32 7 4 il W 85 25 g JXURS: 4 R 00 2 AV 4 3 30k



5 4 1) AR W ST HIRN G R A 0 TR 95
HEIC I 25 o7 VST 16 g AR A A A A0 L R A A (LB S 2008 4F 4l A& LI

SR AG B AT o A HE AL 5 g WA S0 S 1) AR T R P TR < B R B M

o [ < Tl AR 55 A8 B R i H - SO0 P A R R A T 22 AR T 0 9 A4 2R g S g s LR £ Y
F8 L U 52 B M A P 2R B A A AR R B MO T B AR B B, A T A T
Lo FCABAR SC SO+ A3 5 47 T ) A0 0 D) 5] P9 A DR - - FRATT O A DAy W A 5 P A B 5 L ) B
BT 114 45 SR 11T F 8 Rl WL A 11 700 5 T 22 b R R s ] 5 0 e 2 R 7 S A B DR DO i W A
SRR O S TR B A LA HE R BN X 4 O S N RE L F) L AR I Z SRR T S AT O .
JiE 0] 3 1) 2 A R AR T R e BRI A M TR R e B BIORT o X ORI % 10 0B R L P
I B Gl 55 £06 L B Al 55 B S 1) o (EL U0 S B A O 3O AR R 52 4 HE R KU AR N A
D0 5 o Y 5 T 4 S X < BT A SIS R ST o D DU M X T A B R BRI R M R R AT AR
7, B —F 5 LU AR AF A2 4 g U 2 2200, BUR IR 5 A f A T  RAR Fr ) 25
ST A A P TR AT S U T D) T R O 4 L I L A A R R 4
7o

(Z)VERMEem‘REE"FHERE

IR AR < R R R < i i R R R BT 1) o AELHE DA JiE R B R A TR IR < A A% 9 AN [
32 3 5 B A F R BE AR AE AW & IR O T DY ELI Ol ST A XU ) AN BT L A
BEAEAR L B BTG SN AL L AL R X A — B L LR A ELR RO il A AR DR A R
PO il 9 M A TR A S e R R L R IBR 0 9 S Ak S ARA B B 2 S AR R R B B
DX TT R R SR, 22 A il O 4 35 DU IUAZ Lo AL A

LMy 2 Lo AL Ll e AR TR . LR KRR BT B B RIR B AR A 5 i AR L A
BRI ANREE X R AT EAL . (e A RE B & T 17 BRLAR 4 2 DR = 28 140 1R 10 ok S 1 1)
AR RE SR 1 2550 2 0Kl AR I 2 AL P HUE R SRR AR A S AT E AL R A 2 A AR
M IS B B DU 2R P 2 — o AR L AT BT 9 2 LIS 15 S T 1) kL 2 0 0T E AR Y kAR L (B IR
-5 HAT T 1) AFEE N AT E AL RO R B BE 0 7E B I AHE SR o G er 3 — A 42 ) A
B AN R 2N R R R 22 A5 1T R R 1 BRI R, 2 BRi BIL ol A ) A Ay 3 — [l Al £
PR BE T i . 22 BGOSR AR = AP R B2 RO & R R A BB . e RS RO
T0b T JE IS VAl o PPl A TR A5 45 % 2 6 | A 0 S AR B0 45 30T PR 2R 5 L o A A XU IS 37 A 45 23 T
et BT s B A B BB 7 R A B BT ORI R R AN H S S A 2t =4
AP BR B Ak R IR 0 Bl - 5 TRDGE 4 I R S ) M Tl R 1) N R R G0 T AR B R X
B o AR DA T o 4 X R BB O il - 5t 20 T A R R CRIE 06 D A2 ) 3 )0 A BR

2. KRBT G AR =7 AR PL] R S A A U . ELIBC IR <5 ) Y BB TR 2 P2P fiE AT iL 2
AT e R LR AR R R A AR S G A A (. P2P i 6% A A 5 il 98 7 65 A T b o3 i) et

@O %, Financial Service Roundtable, "The Blueprint for US Financial Competitiveness,” 2007 , %% 5| |3 2= 8y [H ¢ M\ 0 0] S ) 1)
Ji 0 i) BRAT WA R B AR R B ) L o B BOE R 2011 AR LR AR 30 5 56 T

@ %: 0L The Financial Services Authority,”Principles-based Regulation: Focusing on the Outcomes that Matter,” http://www. fsa.
gov. uk/pubs/other/ principles. pdf, ¥ 71 5 ] 12 4 Fill 4504 fry J5 000 4 Wi 48 07 200, BREE 2 500 2010 4E58 3 107,56 84 BT,

@ W P2P fi BE7E 36 WAL W Ok )iz 4 R P2P (5 BRARME 5 6 05 K AT X 70 i3 1F W IE 25 2 6 W IR iR & Wi 4 . {2 P2P
15 DY 5 R IS 30 38 A FE UE M 2 R L X R T R EGIEBR DR 5 &K () F MO WM. 2008 4F 11 A, EEIEE&IA
FE TN B9 k0 44 P2P fif 58 F 5 Prosper 2 Rl i #l. )5, Prosper 5E M & ik BRI, 2 UL S. E. C. Release
No. 8984,

@ NPT AT N T E 1% .




96 LR =27 i O SCHE B2 O 044 %

R Rl B M B AR Rl B 69 45 B B &7 B Ak 55 T S R SR ] mb e 2 7 8 4 B R 8 B b R
ORI B 25 DX 7 ) I O il - 5 g O AR SR B TR (H R Se AR R A . B Y P2P
PR 5 Rt M A BT e i A ST 0l 55 23X 2 H R P2P i 688 5 5 18 A UR 9 08 P FQ 0 S5 7 B AR AR
R BT AE o SEAT B8 B =07 T ) AT ) T X — TR B B0 = O FE A AR P B B AUt
S A7 A5 =7 MM FLRE A B 2 = J7 M (il R th A A SR I RAT R . A TR =
T AEAE 5 AR B B AR T P 48 A L B SR T O TR SRR A R R SR X A
BEA LB A 057 5 45 % 7 98 4 s 4 3 B T U 1L W e O SR A R R U R
fifp ke T B o < i b B AR P B < ™ S B BN I AR TG U )R AR A A Bl T LR
Fil BT 5 AR L R R G4 .

3. MR 5 15 BB B ALH] AR B0 A ZE . P2P 15 GE R0 AR 5 il S5 E 05 & A7 58 5 BoA 2K )
P HB 8 LA R U RO TG . P2P AR B A AR 25 Rl B 65 R LA B Gl 8 Y B IBR 0 I O T 7 L AT R
TR B L XU 945 Bt . (ELAS TR] A9 2 L 7 MG A W B2 D7 T . R P2P A 68 F1 AR 5 il B R 22
JC RN ) BE AT 5 T 2R T 5 A AT W B A — 2 S0 R 22 HE L 22 5 BT is AT LR B T A AT I 2R B
BT B RIIE S B4 4 B S S AR A ROR R R HEvh A B R R A I SR ) R v AL T
Booafy . {5 BB MARE BATE JRIES: AT Nl B 28 w95 IR L BOR s A B 55 28 S
DU 1) TE S5 8 B T TR IR 1 Ak 2 A AR W A IS Y FRECUESR A )5 63 LA -k
FrN L BT BRIE B ER 0005 B, A 20 LS8 VR L S B L R A AR R DR S P R AR R
U oA S 45 % ) B2 A AU T E 27 T 37 10 LA W T A B R AR AR . ELIBK IO R S P 5 A
A5 B A Bl A S G (0T D7 o A B AT S e B A O A R Y S5 DL AR A B B £
PSP R Z A AR S RS SR PIL 2 o 20K X B IR O il 9 1 U B R ) SR R v 1 A AT
TIE 25 T3 37 » 703 W) o A A2 T 9 i 5% 2 2 A7 A ) L (H 28 /0 I B9 i B8 N LS8 B T TR
P TE AU BAH RN S B 03 A A S B AR B0 N B iE A A . LI O il 5 1) 15 B 4 R
AL 1L At DB i 5 5 S5 B R BIL AR

A KRS B A PRAPALE] ORI S A AR o ELIC R R BT S A N R RSB B AR KRS
1 M52 o Mt - o B R s N AR N B NS BRI 5 2 5757 . M5 B2 ey pld . B
BRI S 5 ANRNERI S5 LB Rl AR5 . 2009 4R WA B9 3 B CRAU ST )5 2 4%
MLSE 4R PR AR D AR IR R R A ST . AL P AR R F AL 2 » A5 A A A A B A L 1 4
R0 SRE R H AR AR AL IS A A 2R S 37 A T A A i AL R A AR AL
HIRL R AR L HIAL A B IR AR 7RA S N B W0 7 A 473X b 2 3 3 ) M3 i B OE s 57 1 B
FARUE & o 4% BRI (RO TE S 38 4 ) 50 10 0B “ &8 38 A3 R T 91 T B f= A0 7 ol A
G e e AR R IR BB 5 AR AN O AR IR L RE O AR A SR 22 B M 4 L B ST O AL
R B 2 4t (0 P AR AR B BB R ECERIE DS 60 A HLE - 25 35 AN 25 38 7 I 55 15
PR AR A8 25 TR] P 5 L B0 R0 A2 2 > 15008 A7 38 0L P B DR A 55 AR L R AL ASURI R oM A
4 P47 AT AP ) 3 TR 22 1 o LA LA B <5 TG 8 v o i i e ) A 2 T 0 R 4
PRI B ih I AN Y . A S AT D RIS AAE AR L 38 53 A A 1 A N A B 2 il
i P2 BT AT N ) SO AR AR B At Rl 120 0 < R LAG P 4 B0 3 ) LA A A5 A S B
HOHE P S A PR ) A5 — R A B 0 AE B R AR VORAE Sds T AE 5 I EAT T OE L R UE TR
R ) BRE T3 DR B2 4 A i) 3 3 DA R i AR ) 45 M A 5 M ™ s ER AP 1R e s AR AP LRI
Rl 9% 2 5 2% 5 W05 S8 22 4 AT FE 0 A 8 R AT A AT o R R A % 3 7 R 35 8l £ R
SR PLE S — 2 S 2 507 R R R ROF B B B Z e 355 .



[1]

[2]

[3]

[4]

[5]

L6]

[7]

L8]

L9]

[10]

[11]

(& % X W]

J. R. Magee, "The Dodd-Frank Wall Street Reform and Consumer Protection Act; Peer-to-Peer Lending in the
United States: Surviving after Dodd-Frank,” North Carolina Banking Institute Journal , Vol. 15(2011), pp.
139 - 174.

MW BB G CPE P2P fE SR IR S AT 11 B 45 (2013) ) At 5« WP I 28 5% th At . 2013 4. [The
CBN Center for New Finance Research, China P2P Lending Services Industry White Paper 2013, Beijing:
China Economic Publishing House, 2013, ]

T. V. Power,”SEC Regulation of Crowdfunding Intermediaries under Title IIT of the Jobs Act,” Banking &
Financial Services Policy Report, Vol. 31, No.10(2012), pp.1-5.

CLEEAN IR - (5 =07 ST Bn MG 0 90 A 58 ), O O 58 02012 AR5 4 1, %5 72 - 75 T, [Ba Shusong
&. Yang Biao,” Research and Reference of International Regulatory of the Third-party Payment,” Public
Finance Research , No. 4(2012), pp.72 - 75. ]

E. C. Chaffee & G.C. Rapp.’Regulating Online Peer to Peer Lending in the Aftermath of Dodd-Frank: In
Search of an Evolving Regulatory Regime for an Evolving Industry,” Washington and Lee Law Review .
Vol. 69(2012), pp.485-532.

United States Government Accountability Office,” Person to Person Lending: New Regulatory Challenges
Could Emerge as the Industry Grows,” http://www. gao. gov/new. items/d11613. pdf, 2014 - 03 - 12.

S. Sheik,"Fast Forward on Crowd Funding: Although Donation-Based Crowdfunding Has Experienced Some
Success, Questions Remain about the Practicality of Equity-Based Crowdfunding,” Los Angeles Lawyer
Vol. 36(2013), pp. 34 - 41.

PG IR - (7 R 42 i A LR 22 ), € o [ 42 ) 2010 4F 55 18 9,45 85 — 86 BT, [Bai Guangzhao,”The
Functional Orientation of Local Government's Financial Office,” China Finance » No. 18(2010), pp. 85 - 86. ]
XU« (4 Rl A5 3 DR DU W 48 5 AR, (I 2R E ) 2010 4E4E 3 ML 4% 83 - 97 T, [Liu Yuan.”On the
Principles-Based Regulation in Financial Service,” The Jurist, No. 3(2010), pp. 83 —97. ]

B (IS =IrFEE B P2P W45 45 6E XU ) . € 4 @l isf #2 )2013 45 12 H 2 H .45 5 fil. [Li Wenlong,
"Introducing the Escrow to Prevent P2P Lending Risks,” Chinese Financial News, 2013 —12 - 02, p.5. ]

EHE . (4R 2 AR, bUM WV oKk 2 R 4, 2009 4E, [Li Youxing, Textbook of Financial Law .,
Hangzhou: Zhejiang University Press, 2009. ]

P B (FEEREZE.HEIXHESEHBEN_SEFIE) < E# B OZE -
& & frg¥ 75T ok 2 H A 1 B

PO AT WL ol R E S0 I 1 P R I M SR 2 i B2 S I AR TR 482 5L
R 2 A U A B A R R R (B B ) A (U SUIE 5 ) U STk A S ) L (EUR 2
FEABUR ) (SR AR SCHR S 5 ) A o ASUCH RRUAY (I3 2 A 28« o b SCHiK -5 1% 1 S 68 7y — 3 LI )il
T 23 F LSO 5 2 SCHR L 5 220 SCHR SR EDIE £ T IR A9 A 2 S0, B TR SRR T L —
I EAR S AR O = — R EE AR . TSR R E N AN B R A S
Hk & 25 TN A% B0 2 0 BB AR G, 45 2 LU 4 D AR, IR AN R B 2 BT A A . R
W EARGIR , AN AR BE AL Z I IR 2 R % T SCES e, — R
DU B AR B AR R TR IR O B R P RE T R ok SRR £ i S A S
SEAR UG LG o AR AR I RRCRE B — 2 Bl O 2 B IR BIT 5T 5 2R

T hean




