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Abstract

I. Backgrounds and Purposes
» The Rise of Peer-to-Peer Lending over the World

O As information technologies lead to “Digital Society’ or the 4™ industrial revolution,
new phenomenon of FinTech has emerged and is expected to innovate each sector
of financial industry.

O Recently peer-to-peer lending or marketplace lending, which is of great significance
in the context of the fact that P2P lending is the financial method ‘by the people and
for the people’, has been growing rapidly with various business models based on
different regulatory and financial system of each country.

O Financial Services Commission, the regulatory and supervisory body of Korean
government made guideline, rules and regulations for P2P lending in response to the

market growth of that.
» Comparative Analysis of Regulatory Regime on P2P Lending

O This report presents current status and prospect of P2P lending industry in major
countries and considers the regulatory regime of each jurisdiction.
O Furthermore, the study aims to review the regulatory system of P2P lending in Korea

and to suggest improvements of that.
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II. Main Contents
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» Meaning of Peer-to-Peer Lending

O The terminology of ‘peer-to-peer(P2P) lending’ financial platform originates in the
file-sharing computer services such as Napster, Kazaa, and BitTorrent.

O There seems to be two major points of innovation in P2P lending, which mainly
intermediates loans between financial customers: i) improvement of credit assessment
system through various new information technologies 1i) reduction of lending cost
via on-line platform.

O It might be said that P2P lending causes financial customers play more effectively
in the financial world and intensifies ‘financial democracy’ which is urged by Robert

Shiller, a professor of economics at Yale University and Nobel Prize laureate of 2013.
» Landscape of P2P Lending Industry & Regulation

O According to HICO Capital Partners, a research and investment institute of Netherlands,
alternative finance is classified into three categories: P2P lending (or Marketplace
lending), Crowdfunding, and Microfinancing.

O The global top 5 countries of P2P lending in transaction volume are China, United
States, United Kingdom, Germany, and France.

O Major countries of P2P lending have their own business models or regulatory
framework and each jurisdiction is developing the appropriate environment for

developing alternative finance.



M. Expected Effects
» Building Up the Regulatory Strategy Plan of P2P Lending

O This study might be a basis to use for building up the long-term regulatory strategy
plan on alternative finance including P2P lending and crowd-funding.
O As a few bills relating to P2P lending are proposed in the 20™ National Assembly

of Rep. of Korea, this report is expected to be a meaningful reference.
» A Review of Feasibility on Separate Statute

O The current regulatory regime on P2P lending is to be said ‘minimum regulation’
without significant amendments of financial laws.
O If policy-makers make the decision of promoting alternative finance, or more

specifically P2P lending, an enactment of a separate new statute is recommended.

» Key Words : Alternative Finance, On-line Platform, Crowdfunding, P2P Lending,
Fintech, Marketplace Lending
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1. P2pP Oi=2] i
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18) Paul Krugman, Making Banking Boring, New York Times 2009 4% 9¥z} 7]A},

19) A&t 9)7] FAF AAFTeAA S ZA ALy, 2009. 10. 27. (A5, oA S-qtA7 1wl B
A JIA] B AT - FEFAIBES FHOZ, | AT A, 2014, p. 178914 AL

20) The Boston Consulting Group, Global risk: Staying the course in banking, March 2017.
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21) HICO Capital Partners, When finance meets internet: The marketplace lending industry, Alternative Investment
Research, January 2016, p.7-8.
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22) Prableen Bajpai, The rise of Peer-To-Peer(P2P) Lending, Nasdaq 2016 99 2747} 7]A},
23) https://www.statista.com/outlook/338/100/marketplace-lending/worldwide#market-arpu (FA L2} 2017. 11. 15.).
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OA AT thAEE Al et 2 g 228l tiA|S-8(online alternative
finance) ILElof ofgt BINO] FHE A EAIGT. FAE-g FHlA tiAl T8 (alternative
finance)o|ot &oj=, SHEA o2 7o diste] gholH Hi= glou), AEZQl F4 9 A
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investment)E 2JR|5h= 7lid 0 & AR firh FHHE 7] djst thAl g6 ANE|(Cambridge
Centre for Alternative Finance)2} AlZF st 7|47 Al & Al thgt EA7] Al
(Polsky Center for Entrepreneurship and Innovation)7} 2133t 35 H 1A= o}z
7F tdi=e] 22kl diAle A= ofefieh #ol FEettt. Faff A & BAe] EF
< v, v, WAlE, A, Hepd, Z5H(of, of=]lEY, #HF T obErt ti&9]
AR 22l EE dith ARE sAskL, 4740 ES HiE e R ol Relsto]
22l tiAlgs Rde eHsHHtE dolth2d

24) Tania Ziegler/E. J. Reedy/Annie Le/Bryan Zhang/Randall S. Kroszner/Kieran Garvey, The 2017 americas
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Marketplace/ P2P | 7]l W] 7]3o] FfelAmAoA] &S AES
AH2t hE | I
CAHZE AH | ERE At A AauAel) HEE AT
B e
Marketplact P20 el Wil 71ko] A1¢lel ke ASRE g
19 o
WL 1R | 293 a1 43 1900 dae AReE 99
=
£l 2
7 Marketplace/ P2P ZHQ1 WA 713e] JHQIAHIAF B2 7| HHUYE
ge g | £ AR 9

15

A WA Sg] AR e Fesid Yoo

-z

HE Zato] digt 28-S AT

AR TALE | o) g Ajmo) siAe] Aol Eajee d
7 o9 3F A, AFFY I § MNE Fo=

= FES Aro] FE F7]of n]]x] E—]J: o3
EA Jjololut ZRAE A AEE ATt

FRAH Wy A BES W 9y

JEEAL7 |4t
L

PRAE ARG B St Aot 2
E, Sl AFL AFhE B} BE 1wy
2 ek g B
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ARt oJu] o] p2P(Peer-to-Peer) &2 AHE 7i¢lo] v AHE 7]l WA 243515}
229 EFES o tigs A= A Angtet. 28y vls APollAE of=et

alternative finance industry report: Hitting stride, Cambridge Centre for Alternative Finance and Polsky Center
for Entrepreneurship and Innovation, May 2017, pp. 19-21.



34 || OAgAE S - PpkE FAAA TES AR ML 9T -

Folo] p2p thEnt ofte} 7]o] 22}l ZRES Tl AaS AlFols Feit AT
5] wrga) Qlrk. olelat WetollA] = Ao 1% ‘Marketplace Lending0Jst -7} &

Zol1, Folo] p2P &S ‘Marketplace Lending’®] dtj7ldolety & 4= 9t} &
R Ao A= ‘Marketplace Lending’& 32|90 P2P &2 Telsto] =905 Z1ds}7]
ghet.

e
fu

ol

o= tiAlg-g Ao 542 AR FA7EE 22l didlag L] Bls] JEREA]
g oAl g5 Hdle] o] wjujsir= Holoh AR FA7EE didlas BE FolA =
30]9] p2P t&(Marketplace Lending) ¥ S2HE SAF 24 7idE AHV]’ 2 71
tiote] diES TAA7I= FEI7E EEe ] Hsto] FeteE W o] W2 A
gtalolets FEolth. Az A didlas A 61% =S AHA|ste 399 p2p
A HE9] ot

2 9=

7HB 2] 2] s}t A28 ANE](Cambridge Centre for Alternative Finance)2} ZHAZHTH<]
Y| AE}(Nesta)o| Al S50 2 W7Hst 2015WE G2 A2 4HY) B 9= g2
§ Aol 574 9 Q7o) Bkl Bhee] TIAE £3 slnk A Fas19e) 4
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25) Tbid., pp. 56-57.
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26) Bryan Zhang/Peter Baeck/Tania Ziegler/Jonathan Bone/Kieran Garvey, Pushing boundaries: The 2015 UK
alternative finance industry report, Cambridge centre for alternative finance and Nesta, February 2016, p. 11.

27) Bryan Zhang/Tania Ziegler/John Burton/Keran Garvey/Robert Wardrop/Alexis Lui/Alexander James, Sustaining
momentum: The 2nd european alternative finance industry report, Cambridge centre for alternative finance,
September 2016, p. 55.

28) A=A T4 v d e P2PEs Ol Wt HUAE “P2PE§ A HaARt o]Fom WY
https:/post.naver.com/crowdinst (AL} 2017. 11. 15.).
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29) http://p2plending.or.kr/public (AL} 2017. 11. 15.).
30) AtE, “A P2PEE9 SR AR, AARAIFEAL, 2017-192, 2017.
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TAIE 9lulst= ‘Regulation’, ‘Regulierung’®] 2t&lo] o] ¥ A I 55
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36) Matthias Ruffert, § 7 Begriff, in: Fehling/Ruffert (Hrsg.), Regulierungsrecht, Tibingen 2010, S.336.
37) o9, AARTANE,, S2A, 2010, 119,
38) Baldwin/Cave/Lodge, Understanding Regulation: Theory, Strategy, and Practice. 2. ed., Oxford 2011, pp. 105-106.
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39) Martin Eifert, § 19 Regulierungsstrategien, in: Hoffmann-Riem/Schmidt-ABmann/VoBkuhle, Grundlagen des
Verwaltungsrechts. Bd. 1. 2. Aufl.,, Miinchen 2012 2z,

40) Gunningham/Grabosky, Smart Regulation: Designing environmental policy, Oxford 1998, pp. 38-91.
41) Baldwin/Cave/Lodge, op. cit., pp. 134-136.
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45) U. S. Department of the Treasury, Opportunities and challenges in online marketplace lending, May 10, 2016,
pp. 5-6.

46) Ibid.

47) Ibid.

48) Morrison & Foerster, Practice Pointers on: P2P Lending Basics: How it Works, Current Regulations and
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49) Morrison & Foerster, op. cit., p. 2.
50) Morrison & Foerster, op. cit., pp. 2-3.
51) Cease-and-Desist Order, Securities Act of 1933 Release No. 8984, 94 SEC Docket 1913 (November 24, 2008).
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SEC v. W. J. Howey Co. TZ52)7} Reves v. Emnst & Young HAMA &84 7|&S
A&t A5 HAN L2 = Prosper7t Z-82t 550 Howey THE A AA|

St 214 9K(investment contract)®] A 2]oll ZAE|1, Prosper’t ol gH A HSA (note)r=
Reves W0l mzt SHO = Holof githe A& =50 SdAHH Ax@ ()T A9
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resemblance)°] = ¢ Lol Be AAFA = SHolRR 922 Skt vot
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TAAAE F=3aL Aot F7H= 5ol p2p tiE Z2E Ado] e ez
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SEC)S] 9] HES %611 w|Fo] PPt BB fe AR S U 712
FHoE FYEULR 2 4 e olo] Bajo] M

52) 328 U.S. 293 (1946).
53) 494 U.S. 56 (1990).
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EFl(Andrew Verstein)> P2P thE A2 AE2Q1 S A} Adolshr] wzel vt
SHEANALL]Y FA7F P2P tiE Aol AolA] etk 42 sttt 1ol tigh
=ARE JAH 55, T4 A, AF HY(private enforcement)e] o2, AF(fH )
HoAz o] nH], SHH A i Ak} i 2IAF T Al B @AeE 2fo] 57}
218 &1, 884122 S % (Consumer Financial Protection Bureau; CFPB) 4 2] Aj=
= TAAAE Albotdetsd ohE g W, vl= AYFHAFA(Government Accountability
Office; GAO)<> P2P ti&3} efsto] ASHAAN L2} = FHG =, T 244
G, A EASAL, S 8AHIAE S 5o wdo] FEEL FAIAAC Eskt
+ & A5 g5 AR p2p tiEel thigt A AIHAS that Zol AA]
SFATESS)

2 A AL EARHF) BEE A B Fo| FUFA L T St
4ol g BEL F2 FEAALTHS 0)EG FEAL Tl AN
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§AEAET o] At 2 A5 HES BT Gyt Yol oleid 422 ST
I T2 Pop thEt 2P el AR FARE AvAFAE O 1T, FEAvR
g3o] EApGeh p2p EERBN BAS 15K Aol A WA F2A 71
2 7o} Mol R Roltkso Pof Bl ABFALS A% U REAHIT,
f9%, T84 51t BaAste] £ /A A0 BT BEe nAskgon o B
% ol Zlo] Bk AP FAANANA Wb FAH AL s eloka, FA
AS Fol FAAE HEste FEALHS SAH A,

54) Andrew Verstein, The misregulation of Person-to-Person lending, 45 U.C. Davis Law Review 445-530, November
2011.

55) GAO, Person-to-Person Lending: New Regulator Challenges Could Emerge as the Industry Grows, GAO-11-613,
Washington D.C. July 2011.

56) Tbid., pp. 42-55.
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57) U] 9, “FA0|Y FADHNE 9% 29T WY WASH B AT, , F2/194 ATeARIA,
2013. 9. p. 25.

58) 15 US.CA. § 77d(a)(6)(A).

59) 15 US.CA. § 77d(a)(6)(B).

60) 15 US.CA. § 77d(a)(6)(C).

61) 15 US.CA. § 77d(a)(6)(D).
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+ WA 2ol whet Fagle] 1270 Bt FAREAl 1075 Se71A] w5 QL
o= AR FE A EHg TR §lo] thE WA FRE ﬁ% e o qlch
ol o] Atol ek viuiea A9t T, degele] M4 B2 alyt 3F AAIE
Hh= wQlo] whujgh it dhgielo] whufgt FoHof azgholo] ﬁléﬁﬁ} o= AE
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] 10% oJEi% 105 7S zqaw FEE AT WA SR} 2
Qle] me] ofshs Adte] M EAGE AT 2L 23 5 Yok AL
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(Securities Act of 1933) Al4X (a) (6)° W2t SHL

Fioke 52 BEs b 555 B 292 59 AHY E 0|9t fARH A4

T O 1 —

62) 17 CFR. § 227.100(a).
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63) 17 C.F.R. § 227.100(b).

64) 17 CFR. § 227.201.

65) ZEHY-S 53 2ol glof W1l FA|9)Fof Tt AT Y-8-2 SEC, Regulation Crowdfunding:
A small entity compliance guide for issuers, May 13, 2016 = (https:/www.sec.gov/info/smallbus/secg/rccomplia
nceguide-051316.htm FAAL}: 2017, 11. 15.).

66) GAO, Financial Technology: Information on subsectors and regulatory oversight, GAO-17-361, Washington D.C.
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2017, pp. 11-12.
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w5718l ARl it
H|x- OIAHE T r
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FEAHEE ASH (Title V of e AFEH A Lo A=)
ARtstal, w5718 2t
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Z4: GAO, Financial Technology: Information on Subsectors and Regulatory Oversight
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P2P & AP R E O] ¢ 22l ESEL S W AH 288 91o] FrEAtE &
o 031,67 F-8AH[ZAFE 3 % (Consumer Financial Protection Bureau; CFPB)2 &84, 7]
ot 32 82 9] W] 33y (Unfair, Deceptive, or Abusive Action or Practice; UDAAP)
of Slo] Z2E ARdAter 230 gt FAlAETS 7HXITh o]eh §Al A A L]
(Federal Trade Commission; FTC) SA] AH|ZAH & 9} yAsto] 2epQlEeiZof tigh 4
ARk 7HIhes) v §F |, p2p s ESiEo] thet Aol Qlof AREE A= o
5 Fofl FAAAE e Ukl okl & 4= Qlek 7H, diEe] Aoy A
Q9 fxof mep 22kl ESE-2 “XA tEX ]'(true lender)’2 Q1AE 4 Q1 22t
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SAE Y QA2 tiEd WA 2309 e = B Aol A8 A "o

E5] Y=o Yyl A Qi B 4 Qi) n)= ARE= 2016L=1£oﬂ P2P &
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67) Dodd-Frank Act of 2010 §§ 1001 et seq.

68) 15 U.S.C. 45.

69) Consumer Financial Protection Bureau v. CashCall, Inc., et al., CV 15-7522-JFW (C.D. Cal. August 31, 2016);
Madden v. Midland Funding, LLC, 786 F.3d 246 (2nd Cir. 2015).

70) U.S. Department of the Treasury, Opportunities and challenges in online marketplace lending, Washington D.C.
May 2016.

71) Office of the Comptroller of the Currency, Supporting responsible innovation in the federal banking system: An OCC
perspective, Washington D.C. March 2016.
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AT 4 Slth(https://www.fea.org.uk/consumers/crowdfunding AL} 2017.11.15.).

73) Chris Rogers, Chris Clarke, Mainstreaming social finance: The regulation of the peer-to-peer lending marketplace
in the United Kingdom, The British Journal of Politics and International Relations, Vol 18 Issue 4, June 2016,
pp. 930-945; FCA, The FCA’s regulatory approach to crowdfunding (and similar activities)”, CP13/13, October
2013, P. 6.
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75) FCA, A review of the regulatory regime for crowdfunding and the promotion of non-readily realisable securities
by other media, Financial Conduct Authority, February 2015.
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76) Grant Thornton, Alternative Lending: A regulatory focus on the SME market, Grant Thornton Financial Services

Group 2015, p. 4.
77) Chris Rogers, Chris Clark, op. cit., p. 934.

78) Adair Turner, Mansion House Speech: Speech by Adair Turner, Chairman, FSA, London 2009 (http://www.fsa.gov.

12} 2017. 11. 15)).
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79) Phillip Inman, Mark Carney: Banks need to reconnect with society, The Guardian 2013. 8. 8. YA} 7]A}L
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A1 47 AA|(Funding Circle, Market Invoice, Ratesetter, Zopa)’} & ©|F+= P2P 44|
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Other Media, Policy Statement, PS14/4(2014))E Fofl ‘At @ 2% gla3of tigh ¥
2 AAE A & ¢ =R A A2 FAajts HFolkeR SHleu, p2p
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FUL PR A A ARz of 16& A5L sk g wAE A
£8 975 708, WEA 2430k she WA oRE Hatshs o] ohjet p2p S
et v LRSS

ﬁ](disclosure-based regime)’% 5ol o]Fo] Ao o2 EsiA|ut, ARt FA| FAlolut
ofw et 82 FAI7F o] FolHof gtrh= A el thall ffAlsk= AL ofdH, ©]

7t nzysmeo] Aguict Aolsy] whRolekn wThs) Ea FAIA
2

o19] Atgo] AL Zo] ohBZ AP} QEE SHe H97t ohlaty
5o QHAT 59 §oi2 AHgalE A= shsstck. whetdl p2p kel thel et
AL BASIEE, oled FAAA 9 p2p S Ee] r41 AR AL Slgrela)

OretTh Mot A FEATFARFCAS] P2p thE Tl A W AL A
Hog Avuw 0oy} 2

82) FCA, The FCA’s Regulatory Approach to Crowdfunding over the Internet, and the Promotion of Non-readily
Realizable Securities by Other Media, Policy Statement, PS14/4, Financial Services Authority, 2014, p. 28.
83) Ibid., p. 31.
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@ 2013. 10. FCA= Consultation Paper 13/3= 5 &3 ¥ FA8 F2-¢E Ho gt
A At e

@ 2014. 4. 1. FCAZ} 347 &H (Office of Fair Trading)oll &31d AHAE§ HAIE o
"3 Policy Statement 14/45 53 2R wdy e M2-& F2(The FCA’s
regulatory approach to crowdfunding over the internet, and the promotion of non-readily

realisable securities by other media, Feedback to CP13/13 and final rules) 9]
@ 2014. 10. 1. FCAZ} 94| 3]7Hinterim permission)S B2 AR HE] A 91404 4=

@ 2015.2. FCAE= A2F-=HY 9 ‘non-readily realizable securities’2] %20l tigt A A
HEHRIA(A review of the regulatory regime for crowdfunding and the promotion of

non-readily realizable securities)S HHE5I1L, G = Al gt 2|42 ZAS AR

® 2016, 3. FCAE 039 Zekesaly S9Ee] naxae) ool et 45748 2o
Policy Statement PS16/32 Wi

® 2016. 4. FCAS] HA| 42§ AI7F R E o] 7]E AA] 8]7H(interim permission) A|
Al7F A2

@ 2016. 7. 8. FCAE= 2016. 9. 8.7FA] FCAS] F2--EHY Aol st A9 & AEHA
of thet 2% (call for input to the scheduled post-implementation review of the FCA’s

crowdfunding rules)= i

2016. 12. FCA= AEQ A tiet @ o] S7Hd H(Feedback Statement, Interim feedback
to the call for input to the post-implementation review of the FCA’s crowdfunding rules,
FS16/13)2 £ A|719 EAHES Wrdst A2-& FA4o) gt AHEH 1A (consultation)
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@ 2019 FCA7} AH| A ZH(CCA) 39](Conduct) 870 gt AES gasta 720 7]
Hhet diohs midshy|= o
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() SFBATARY A =] et B2t - 28 A =9

P2P tiE2 1) EJUY7} At At 7o) S5 9Estes’ st 92 4ot
1, 2) “AlgAE A BARL AN e a8 19 71eem diFet A
b FHolAS she Zlees RSt 3) ozt AAA dHiFe gAY
(crowdsourcing of interest rate decision making)’ZA] P2P th&2] ¢ H|-8-2 IHA L4
o9 dzlEol) GREE BEAelo] ofjat BEsIE 1ael Aol 715 BREAE
2t HY 9] o]zg AAHALL UFO] o Hufj(reverse auction system)©l| 7F7}289))
29 A28 ASAAS 2D tebd 270 o|3L AT ofd UL sH=A}
S5 g 45 s 31 WA 9 AT 4R B SLRS 0
=

=]

T L
I SoA &2 & = %E% LﬂE%ﬂE‘rﬂ @E—E— Zﬂ*ﬁz}ii’ﬁ Aao 55
2 5% A dee Ao

7| pop BRBL M= & INES FHOE THH PPFEYAPRFA] 4
25 2 9A Bol FFAAFABECAC] AR AT A Al FEAT £
e Pl =9 840l AARRE AAHUSS AR ol A A

gol A E@,(regulatory capture)8) 02 & 7FsA T Itk T1eju P2P thEAIYS Al

84) G234 2] SA|(Bank of England(2014) ‘Trend in Lending’)ll THEH ZF-§97] o] G2 71AhES 2007
IS iF 749) TR E O] HlgoA mloly A 119] TRER HolH 1, JiQIthE] A¢ 4871E 2 J|e B
HES T3 Q&9 AAIE 20109 1.8%, 20114 -0.8%, 20129 0.3%°11A4] 20139 11€¥ 3.3%= E‘ﬂ
ot 01 20073 9] 4.9%2} 20083 9] 5.1%c1= Bol rlXA] Z5ieltt. 5] P& F4517] Sl 23
o] 327540} W o] SR PS Tt A et T T B}, 2008H L E] 7H°1°1Ur 2719
o] 211 o@Go] 9T o5 B} A24aok BT oEeS AT ok PZP NE2HES Tl
20138 71T} 7| QGollA] 42188 TS ZH51ST, 20140 P2PE S5t 7| YiEL 7949wt 1o
Cof ot 7919] 49 594 7dnt nte-Tof 2oldict, £5] 20149 Nesta®] oq~_1L(NESTA Understanding
Alternative Finance: The UK Alternative Finance Industry Report 2014, NESTA, p.28)ol] WH2H, P2P &S ©]
§3 71909 152 THE oftlelE A 2] olelficky Tk

85) 2015. 9.7}4] Funding CircleS UIEAERE sto]F Yl o2& AASEY 257} Aekd ofg di& 24
% 34 olgg AHT & w8 stgonz, Anont ) 2 A4S Fol B A AYu gL v
st ti3el AgERE AR olAgel AYselAT

86) Nigel Dodd, The social life of money, Princeton University Press 2014.

87) YWt o A xe2 Hr} FHR o]¢)(the “have-nots”)y SSHHA EAT o|sdAAKthe “haves”)ol
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3. P2P OiE &= NA|

(1) FEAHIE B AHESMA)S] A AA

rE

FEIY AL TF§AH]A U A | (Financial Services and Market Act; FSMA)
of 7lste] A HIAE 2EA O & AISIY Q1AL FH Al19Fe dWH] gxxgos

= ol A 37 2] g2 #F &2 37F BAZE FE A olelelle A i AHE

el S-S F(privileging of narrower interest)’$FCE. Walter Mattli, Ngaire Woods, In whose benefit?
Explaining regulatory change in global politics. in: Walter Mattli, Ngaire Woods (eds.), The Politics of Global
Regulation, Princeton University Press 2009, pp. 1-43.

88) Rob Aitken, Fringe finance: Crossing and contesting the borders of global capital, London 2015.

89) Chris Rogers, Chris Clark, op. cit., p. 935.

90) Parliamentary Commission for Banking Standards, Changing banking for good, House of Commons, London June
2013, paragraph 57.
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a7 okeS ok ook B4 A2 WA AszoldE 215 ool B @A o]
Wolo] FAT AT, I 5 2 = 4%
ol WS FANY 9P 5 A% 2

W}, o]F ATHoz @ s 3

= Yo& 5t
] HH 2 82 ATFEER] Regulated
Activities Order - The Financial Services and Markets Act 2000 (Regulated Activities)
Order 2001, S.I. 2001/544 (RAOY9DE B ERQAE 9 EXFPlo] 8-S FAFI
oje} ¥reisto] 9] 1AS] A W82 S8 AR 78 (FCA Handbook)?2)of
A et Fall #HS e Q87 QAI7E Epstolor st ARl YA
(Principle for Business)= AJotal, 74124 T1AW-82S 25 112 (sourcebook) .2 A 9tc},
AR e 9hHoE Poeo] ARHL, S A 245 WHAR] Hatel 7

(rule)?t HA F&o] gl FA-8o] IRE AW (guidance) 0 & U= 4 AT

2oug
>~
O
o
=
4
:?L_"
Am
o
ost
do
il

d)
Oll

2 ¥= PP HiE A9 e

P2P &2 7|24 o= TagArA 9 AR (FSMAYS AEA Bole A8 =
7Hel 2ol A T AH]AHE Y (Consumer Credit Act) 2 o]e} HAE FAHH(FCA
Handbook)°] Z-8Ht}. F-5F A% P2P thEo] #ARt HF o] Anfo]z]ofAf o]of

Zeme oiFxd 2 FA % (sourcebook) 2 Al BT QUTE G FELETGZE PP
ol tiel 419 Aeheedd o obe o] A1 AP, p2p ERES
5o tiEs TE2te} Zro] FFsh7]= SHAIRE, P2P AT )= FAALE §7]

(Financial Services Compensation Scheme; FSCS)2] H 3 & W& k=rt9%) ot 2§

91) ofst “AF-FF(RAO0) 2t gt

92) o]a} “7FAF(FCA Handbook)”©]2} gict,

93) it F(XAHD HOL), P2PL v T 4 v I DA L B SEEOP2PY T 4 7Bl % iz, Discussion
Paper No. 2017-J-3, Institute for Monetary and Economic Studies, Bank of Japan H ASRfT<:@ZERT, 2017, pp.
20-21.

94) FCA, Loan-based crowdfunding platforms: Summary of our rules, (First published: 11/05/2015 Last updated: 07/0
6/2016) https://www.fca.org.uk/firms/project-innovate-innovation-hub/loan-based-crowdfunding-platforms-summary-
our-rules (AAYZ}: 2017. 11. 15.).

95) ol P2P HEEEC] A4 HES AYste thF7t ot} Sl 23stE R o]of w2 FSCS 480l
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AAE S SAE Al st BAAEC] Aot AHE Aley FAEde WE
S QS A, WekT 9ok SR Aok ol B FRSHAA
9] 2712 8 FACE EAAE At <YLY+ (Conduct of Business Sourcebook;

AH]ZFA-8-14°(Consumer Credit Sourcebook; CONC)©] ZH2} 28
&, ]E} SAEEe A A A8E 4 U ol S5 FATAIE ] p2p
En S BF HAH A 2207 B 2AaE dersl] Bl 2e

BHRAOA TAIEE p2p & ZRE0] 7

AHFEEHRAO) AB6HZ= P2P &S HE T A9 7] 239602 e}

of Tt o] Fure PPTEEAENIEC] A Aol thet Lafol A WRE SRE ST Ho]ul(Chrs
Rogers, Chris Clarke, op. cit., p. 936), FCA7} P2P EEHE-S FSCSS| HE tiifo] ZA71A] g2 AL
Zag a7 Ay F7 FAuGe] YR ke USIthFCA, PS144, (2014), p. 18)
96) Operating an electronic system in relation to lending

36H.—(1) Where the condition in paragraph (2) is satisfied, operating an electronic system which enables the
operator (“A”) to facilitate persons (“B” and “C”) becoming the lender and borrower under an article 36H
agreement is a specified kind of activity.

(2) The condition is that the system operated by A is capable of determining which agreements should be made
available to each of B and C (whether in accordance with general instructions provided to A by B or C or
otherwise).

(3) The following are specified kinds of activities if carried on by A in the course of, or in connection with, the
carrying on by A of the activity specified by paragraph (1) (a) presenting or offering article 36H agreements
to B and C with a view to B becoming the lender under the article 36H agreement and C becoming the
borrower under the article 36H agreement, (b) furnishing information relevant to the financial standing of a
person (“Y”) with a view to assisting in the determination as to whether another person should (i) enter into,
as the lender, an article 36H agreement with Y, or (ii) assume the rights of the lender under an article 36H
agreement under which Y is the borrower, (c) taking steps to procure the payment of a debt due under an article
36H agreement, (d) performing duties, or exercising or enforcing rights under an article 36H agreement on
behalf of the lender, (e) ascertaining whether a credit information agency (within the meaning given by article
89A(6)) holds information relevant to the financial standing of an individual or relevant person, (f) ascertaining
the contents of such information, (g) securing the correction of, the omission of anything from, or the making
of any other kind of modification of, such information, or (h) securing that a credit information agency which
holds such information (i) stops holding the information, or (ii) does not provide it to any other person

(4) An “article 36H agreement” is an agreement between one person (“the borrower”) and another person (“the
lender”) by which the lender provides the borrower with credit (within the meaning given by article 60L) and
in relation to which the condition in either paragraph (5) or (6) is satisfied.

(5) The condition in this paragraph is that the lender is an individual or relevant person.

(6) The condition in this paragraph is that the borrower is an individual or relevant person
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A5 wjAsto] 79l 7o) thEA RS A Ashe Aol st s A AlAEE &
& o Sl P2P HIEEES FASHL lth(Ex Al B A2dd). Ao AFR
(RAO) AI36HZ A3l A FAlsk= P2P th&E EHE9] °
AU, (b) 7 A5t AokS Aldste Aol tigh B 571 918 A59] A8 E
£ diFolA Zﬂ%‘é% A, (o) Ag71do] et A 24, (d) 55 tAlsk Alerd
HFYAL, (e) ASAEAZL A Sl tol AEE Bty A wdshe 4, ()
HEAFER], (g FES 44, A 5 HAES
() AREGFA], (i) FE2] A3A AlZ2A] 50l =
/g A B, A TR A dEAHIAE Algche

A tiE BAE SRl o] MR AIARE ARgshH, tiet A5 6]

P A AFEL DL 4 Qolob T

o

(o]
rr
@
Y
N
fn
rel
X,
—er‘

AFFEB(RAO) AB3eHZN F8H T-58BATAE Y #FAIE T= P2PA 2K(Clst 36H
Aepolet ghe 7t NS oleF AR 2-3919] &3, v RN o| A, 257} A
Q1Q1 7% tiF2] 4l-8-FoHo] 25,0005HEE ofskel o] A/ Folrt. Tt A9
Aazgo] AAgEAo] opd A4 Alg-gofdly} FSHA AUV oItk EE A4, A5
& 9 Aledd). thAl Dofl 36H Aok @ W7 i AHEE A5, @ W7 A
=2 HQlol= #Aglel, 27t 7RISl Aol @ 25,0005-E oJH(H6F (a)2)9]
Y, B ® A9 ARl ofd AR, 2717 A 5 718 SE)(Hl6d
(b))l st ot ®9] A-ol=, Ake] dAd whet 2459 AR A &=
o] giEoltete S 8B ATAEEFCATE Tl tiet 2] Aeto] gAY, 57t
0] QAo o] 8 HA] PE AU & 4 U™ -Foll= 36H Aol £t

(a) the lender provides the borrower with credit less than or equal to £25,000, or
(b) the agreement is not entered into by the borrower wholly or predominantly for the purposes of a business
carried on, or intended to be carried on, by the borrower.
(7) Paragraphs (5) and (6) of article 60C (exempt agreements: exemptions relating to the nature of the agreement)
apply for the purposes of paragraph (6)(b).
97) Emily Reid, James Black, The future for peer-to-peer (P2P) lending: the proposed regulatory framework for lending
platforms, Butterworths Journal of International Banking and Financial Law, Vol.29 No.l, January 2014, p. 37.



A3 A2 Fazol p2p e FAAA || 69

(&5 A3eHZE A7, Al6ox A5 9 Al6d). wba] 36H A2k P2P(7HQI o 7H]D),
B2P(HQl o 7HSN), P2B(7HS] o H )zt A Aloko e =, B2B7E 22kl ESHE
< o8¢t thEA IR Aol ofTtos)

2) TFAZ(FCA Handbook) A+ P2P TS ZHE o] igt 14

FEAHIA B A (FSMA) W 1 s el AR ERAO) HAIE Hot 4|5t
et e FEITAH FAHHEFECA Handbook)ol AaA  Slckh HAHH(FCA
Handbook)’d P2P th&} #H 7|24 A= o3 2t

O 94 Y= (Principle for Business(°]o} ‘PRIN’))

P2P EENE 2FeA el e Aol Edliof ske 7124 oFE 9 ot

98) oIS S, A (Charities)t AU 2] 2l(Appointed Representatives)T 22 7L, 2B A% (FCA)
9] £01.& "SI g7} gitk. FSMA2000(Exemption)Order 2001(S.1 2001/1201)9] B4 44(Al)e] 35 A4t
A(Charities; A3%)S] 75 36H Alert wdd 9] ARt w14l A8 Fe=rh B AYE digd
(Appointed Representatives)S B8 ATFAIH(FCA)oIY AAHAZ| HPRA)ERE A 4591 &1 SIS
sl TAEE FAE & 4 = FAE D= HE FSMA2000(Appointed Representative) Regulations 2001(SI
2001/1217) 2(1)°ll &J5H9, 36H FAFHAE AT = e A7HE wh2 S]Ae] th2]Ql(appointed representative)
2 P9 oh= A, A A8S T gheth T, fJolA 2 AFFEFRAO) A3eHE THE AR A9
& SEHAFALFCA A P2PAIES B2PAIFS FERSHAIRE, 1+ (FCA Handbook) -8-olol4
(Glossary)°ll 7+ ‘P2P agreement’®] A= B2PE E3IoHA] ¢hs H2olA Q389 £271 k& 4 Stk
(https://handbook.fca.org.uk/handbook/glossary/G3218.html). AH| A&7 (Consumer Credit Sourcebook; CONC)
& ‘P2PAIPL 36HAIFS] 3H9IE S = R (FCA Handbook)9] Th2 H-ZollA] Aol /Hd Rt gast A
glojet, ol AulAthEFACONC)] A2 918 BE2 Aok Qge] Wetol, 1973, A28 B 5A
1737 (Senior Management Arrangement, Systems and Controls sourcebook; SYSC), FAAIA ] thet JAIAH
A} 73 (Interim Prudential Sourcebook for Investment Businesses ;JPRU (INV)) 12, COBS, CASS, SUP, DISP
& gutz oz Fjqlo] AFFAAS thaA ol A-gwnf, TR} I 749 744 e gzdo] AgHct
(Emily Reid, Julia Black, op. cit., p. 38).

99) FCA, A review of the regulatory regime for crowdfunding and the promotion of non-readily realizable securities

by other media, Financial Services Authority, February 2015, p. 6.
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® FA49] AHA o et YA Z (Interim Prudential Sourcebook for Investment

Businesses; IPRU(INV))

IPRUINY) 125 th& P2P B9 252)de] tha 2414 2 587 5& #4950
sick

@ FLB7+4(Conduct of Business Sourcebook; COBS)

‘ﬂ@?ﬂ%"(designated investment business)S F¢ok= SJAtol tisl] A-Lst= 4.
PP IS RES Lot SiAte) A9 AREAYL S BlAte] Hojo] EaET

® 244, WL+ (Dispute Resolution: Complaints Sourcebook; DISP)

AT Alsote FEAHI AL T E WY SIAF Ro] Aa] U A4St At
Fagte] g@AcR SAHEE st HEA A F§&HZT AH|A(Financial
Ombudsman Service; FOS)2] @} #add 23} 7ho]EeielS @il Qi

© =5 AFZATAZFO] E(Unfair Contract Terms Regulatory Guide; UNFCOG)

l‘ﬂ

i
opl
o

TEHATA o] Av|ApA ok} T Z71& A Wt 20154 AH]
= —1H

282 H(Consumer Rights Act 2015)°] thet HLHeFS At

3) AH|ZAEFAH (Consumer Credit Sourcebook; CONC)

oo} E5¢ A230E olFoldl 2ol At HHel Alghzl Aol
o] ot A== P2p tiEA kol g, Bt FARK ()7t 7H
AE2 ol2 F53 ZAhelAl Aoz BEAAS] -5 olof did) tiE2 T+ B,
ldECenS) A 88 90 FgRsARel dash 1R A0 48
Heth A7 dige 7R Aske 2] ofyzRte #AE= diEAofl fidE 4=
Ak gk, o] A9 AHAHEH(CCAYLE] ‘HIAFAAISF (non-commercial agreement)©]]

&

Hol S5 etAI el selol BaskA ede & Sl

Am
o
ek
£ ol
2 rle
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2 tiZol2tal otrjetk P2P ZPE % A= Aol digh 8 A3 E
EAF Ad H Fdhota g S AlFsioF shH(CONC 4.3), 2459

Srof et H7HE SEAL(CONC 5.5), AHF<] A, Zold) E A} AAH 42
T4(CONC 7.17-7.19), 2]l thet 1499] A 3]E-E AlF(CONC 11.2)5tofoF et E
gt P2P Ao gl B A AvAEA 2 ATE B 4 =S 3, F=EoH
QokA] o= WA o & AlFstoiof oh, p2p thEA o} TAH A4 9 ofjH] 2}
et Fa 59 72 9 Zto]=gile] A-GEHTHCONC 3.7A).

@) F= P2p A YHEAAE FT CP13/13 E PS 14/40] 72 W&

1) 274 QZ(Prudential Standard)

P2P HEERAEL A FEAE s Sloff Hagtte] A edS ZE5olof
< Zt37] 99t 337k At 717+ ETHCP 13/13 Section 3.30 W]
3.33). FAACE @ Hardes 2 @ HEH] e 7Rl 7=, @2 2017.
= St Ee SHEH, @9 A, dEtd 5
I 2 E7R = ETFH L] 0.3%, HEFT ST o EoA] 59 o2& Ato]Ql H¢-
o= tEttd o] 0.2%, 59 e ES A8 B9 0.1%E FEstolof shtal 2=
A=t S skt OVJPJ A7 8709] A8 e AHlE 0 ov] FAt
|7]17+(Prudential Regulation Authority; PRA)S] 1
Zﬂ% Hh= 75;‘%), o =& 71%94 85 e otk Teu oj2fet AW axio] YR
== GAIY] 4 84S Tolso] @9 Ae, HEHY TH7|E SATNR eI =
°19] 0.2%, HETH FA7IE 295H L ETAE 0]9] 0.15%, HETH FA7E 295
Ao ERE 5ATLEAAE o]9] 0.1%, HETY 5ueEE e BE 1
0.05% SO& XA QNS 2R s A a7io] FEo|FthpS 14/4). T3 &
PAFALL tEH F 7HA7} 15% ol F71et A% A 8d& XH@Z%PE%

shoir
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2) TARNZRY

O
=2
A SARES AP, 28 B AT AR e SR 149 Helg Hod ¢

S AAT 27 QAL ZEolof Fr,

—_

HEY A A9, Ak 174 AFo2Re R, S BHstEE, ol 1o
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3 £ oAl diEAE BEE QIR 22 IS ghEolof gtk
AT AR(CASS)E Z4t Aol A8HM, S5 FAIE(FCAE EHE0 Hat
gholl ot FApAto| A A FEA] 92 Apgo] T TRt A Hhets]
7] S1of mARRE EES 19t kAl ol 2| E|ojof gtrtal Ktk whit o] %
TR A7 0] A, it A EHES] Ag T welEoloF 5hm ARt A viE whek
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4) DARZ - ApAe] =4t A

ABZHA ] Zg-g HHe 29 5)9] AR 22 Rujatto s EREdh SAb:
o ] At RES)7 gos FARt|A HheksiAY A NS Altsto] Zh o
7 wrglete ®ok ol@ AL mAvme] 29l AL EXRREL FgEAE

(Financial Services Compensation Scheme; FSCS)9] A-8-& ¥-3 4 3l

5) 2P SRE LGHNY B4 A 14 BT
FAFFARFCAIS 3)4te] 295 A Aol A% BelE 4 G ANE vl

b % AL Tk, ol 2 2, FAIFARECAS 12| AZo] 17
A (CASS)N et EAARE A Bujsls A, nAAE e net As4oR

6) 234
Distance Marketing Directive(®]5} ‘DMD’)y= 2 ]Oﬂ/ﬂ AA== (
SNAZL FAlol A AAER] ¢ H
olfrE B4 ¥l BE T FeH ¥ dElE 7}XJE‘r(CAss 7.3). o, § Eed
FE7HA0] SAF SA Hiell alol SAelA A s A T B A o
AGE| 2] etk whebA 2% fea EFSHA] = P2P EEHEY A toll= Hed
o] QI olgjt A& F5k] 915 ‘ﬂW(consumer)100 =2 EFEC] sl 142

] -
5% gEe Axs} 159 AR A2F 4 9l VS 7RITHCASS 73)

)

r>~1

100) AFFHRA0) A36Izxol &JshH, AH| A (consumer)= A36HZO] 23t P2P HESHAZOZHE AuH|AE
A= Aol AF 5o giF2A, A3eizol] mhe fEAdke AEe A2 gttt
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7) 5A] T4 (Disclosure Rules)

A8z A FAE HE = 2§ 33 74 (financial promotion rule)= wj2foF Sttt 2
WAooz, dgolzadt fEEHEY] o|Ake2 Hluste FA] W SA=M, Ay
o Exo] 44 9 elxde] tist BT} AAF 7]40] L7HHCOBS 22, COBS
14.3). FCA= TAIAQ SAFAoIU Al Allske 242 @A AlollA] BlzyAnd

o] Ul TSR Ao QT Hop SWE sloid Aol 47 9 #jaa, 2]
A AT 4RE Tejel Aot 45T A0E ALAES 2o A A
k. ch, SRS 5] WU A BY 9 Ege] AdsAt AR gelgo] Hi
A% gzl de WS S 94 Sol diE S ABeolol gk RAO
Financial Promotion Order”} Article 36H Aok A-GE|0 2 AAtolE U thE AAZ7
2 o]ggt FA o] AE8-S W= F8AE T (financial promotion)= T}, TA|L} A,

NS T7o] GHARE & 4 TS SR AYS ATslolo} s, Tk FAp

[¢]

0

F

1
1 o1l alteh 00 ol S 7 B4] Aok FAob

o
Aeleichd, S5 AAE ARk sk Zo] ohe.
9 B3 87

2SAAFAAFCAE S shoj 152 AR, wee 149 AF, 1Y
o 27 FA9%F iE9] AEARNS Balstojof gttt & AHA 2 24K prudential

101) Detailed rules for the FCA regime for consumer credit: Including feedback on FCA QCP 13/18 and ‘made
rules’, Policy Statement, PS14/3, Financial Services Authority, February 2014, Annex K of Appendix 2.
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and financial position), 25% ©J4e] &zt F 71x]9] ¥F Al FX|(notification of
change in total value of loans outstanding of 25% or more), 54 2 P =S ¢IeH
I HZFAFE (client money position for CASS medium and large firms), FAFAFS] WA
7] @3}, A&7 FASH thE] gt A H(information on loans arranged over the
previous quarter) 5-& HI5}olof 3ul, o] pp fEEAEE Lok BE S50

A 2014. 10. 1.58 A=}

4. P2P HiE MMMl oSt Bt
mAHe

S8 YATAFFCARS 2015, 2. I EHY FAA| A thet B7FE LA (Review
of the regulatory regime for crowdfunding and the promotion of non-readily realizable
securities by other media)E “&ofl P2P &4 = o2 FAIAA Sl H7HE Aldskal
o, 2016. 12. AeH¢EFY 1A Al o]F T A FoENE T2 FIt oA
it AERIAME Fo A ol it Hel 5l getelrt Hast ARl gt olwE
gelsto] Ermsiich

() ZEHE B9 3F5E AR

399 29C0Y 2 §53 TeeCuge] 35 SeGOR O FAXE]
2ipola BEGE AE ARl 79 Aet9CHY SAEN 5L aecuy S9E
el

] olfithe 4, @ FARSe] SAES 58 54
11
[)

i)
i
N
)
g

S
oL
H
oln
o
)
=1
ol

Z(clear, fair and not misleading)’©]& 878 AAY FFdh= AL o= A, @ ¥
SAbEe] Be R 2 sty &9 gAay oladEEAvt s wEEA] £

A R LR RN
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(3) P2P tiE EHE A A o] HE 9 Fr}
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=S e 94 Aol A8 TASIA 4 EAAEe] S5 ofslsh 23
T e A, AE E9 p2piiEEREo] S7Mstke HiEol tish p2ptiEEsiEe] BA
A9l BHAS AlFst= AAH Provisional fund®] X7 xS tigt A4 2lA3
2 A9 Week] 2T 4 9= A, @ B9E 1 R B 43H0E

o

48 & 4 g AT gt ATl A e 2, @ LANE AHETIE

2) A A 7rsdT ERd

o]
o
A & A== *Pﬂﬂr P2PHE <2oFe] 24 Aol dist 7P 2 Sz A
S =]

3) A8 223 9 AR £A4
P2PHE FARA] Hieh A-g2 A7) Srtekl, EdEelA Ectke AEE T W
=42 gEol o ol AEEel HishMe de7ItEn 2A HEshs 23A
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FEVFABFCAS 2014058 BTt A ek A3l gutel] 71zske] A%
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FAHE B9 sl AZ HEF FgS 7 Hol YAY IS EfE 5913
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o T Gl AAEZ SolF AFHOR thio] olFolAk A et 2l22E B
K G A2 GRS Qb 2] FHE FUASL AP 59, FCAL ZRF
2748 Yeed a8 BE RS e

BEBTAB(FCAZ P2PESE A EL} FalatAlof tisiA A4 RYEF<
HAAIBHEA @ F8 2|23 ik Ajglo] A =t 2%, @ SSEotal A
HEATS ol AAH R Loy Tt dis vjddA oz YAl HJHE A
ole A, @ Fat AE| FAZIA(CIE S0l ARddart vl Hot 2|43 4119
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CONC 4.3)102)

102) General rule COBS 4.5.2R01/11/2007RP

A firm must ensure that information: (1) includes the name of the firm; (2) is accurate and in particular does
not emphasize any potential benefits of relevant business or a relevant investment without also giving a fair and
prominent indication of any relevant risks; (3) is sufficient for, and presented in a way that is likely to be
understood by, the average member of the group to whom it is directed, or by whom it is likely to be received;
and (4) does not disguise, diminish or obscure important items, statements or warnings.

Providing a description of the nature and risks of designated investments COBS 14.3.2 R 01/11/2007 RP

A firm must provide a client with a general description of the nature and risks of designated investments, taking
into account, in particular, the client's categorisation as a retail client or a professional client. That description
must: (1) explain the nature of the specific type of designated investment concerned, as well as the risks particular
to that specific type of designated investment, in sufficient detail to enable the client to take investment decisions
on an informed basis; and (2) include, where relevant to the specific type of designated investment concerned
and the status and level of knowledge of the client, the following elements: (a) the risks associated with that type
of designated investment including an explanation of leverage and its effects and the risk of losing the entire
investment; (b) the volatility of the price of designated investments and any limitations on the available market
for such investments; (c) the fact that an investor might assume, as a result of transactions in such designated
investments, financial commitments and other additional obligations, including contingent liabilities, additional to
the cost of acquiring the designated investments; and (d) any margin requirements or similar obligations, applicable
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WHEAA G A ?l(market abuse)7} 7]‘0‘ 2 %, ©) %63*1 H]io Hzo] 7]
FAHA BALY] A4 SJAt] tigh gt o]2S 2efdt 4= QLS T Aol AA
oA AAE]o], FAG= ol tigt A& HES FHPsH|2 Yt

to designated investments of that type.

P2P agreements OBS 14.3.7A G06/04/2016RP4

Examples of information a firm should provide to explain the specific nature and risks of a P2P agreement include:
(1) expected and actual default rates in line with the requirements in COBS 4.6 on past and future performance;
(2) a summary of the assumptions used in determining expected future default rates; (3) a description of how
loan risk is assessed, including a description of the criteria that must be met by the borrower before the operator
of the electronic system in relation to lending 6 considers the borrower eligible for a P2P agreement;(4) where
lenders have the choice to invest in specific P2P agreements, details of the credit worthiness assessment of the
borrower carried out; (5) whether the P2P agreement benefits from any security and if so, what; (6) a fair
description of the likely actual return, taking into account fees, default rates and taxation;(7) an explanation of
how any tax liability for lenders arising from investment in P2P agreements would be calculated; (8) an
explanation of the operator of the electronic system in relation to lending's 6 procedure for dealing with a loan
in late payment or default; (9) the procedure for a lender to access their money before the term of the P2P
agreement has expired; and (10) an explanation of what would happen if the operator of the electronic system
in relation to lending 6 fails, including confirmation that there is no recourse to the Financial Services
Compensation Scheme.
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7) P2p i3 A 3
8B ATAHFCA) P2P thEo] qIEAFlA 2A[shE BlFo] Fdid ez do
B A Al tisiA n]z %

% 2okl lolA mhE S Ho

Ao 2
of thaf
(FCA)2 ‘Innovative ISA’

= o
= T
olo}S $I3] @ ISASH F4] ISA%H AT Aoz Bt

8) A9 Featel BE ol

B/ A 2H(non-commercial agreement)®] 8] -2 2p5=0] AF{o] AfLt tiFeo] 9
off A A= R4S ABZFAEAI 9K (consumer hire agreement)] Aol AH| AR EA oF
(Consumer Credit Agreement(CCA))otell 111, A== A-8A12F0] @413} f-8-2 AH]
AHEH(CCA)S 22} 0] HEg=lo] Sltt. 554 AFAIR(FCAS Bl 82 AE
SEal 2019W7HA] QHof| thol HAAE AES doltt. AT 27|12 A K(residential
mortgage contract)ell TIoHA FAAFEC] YHBA=A tHES Sh= Aol iz 44
St FCATH o] 285 A gh=oll thet f-ejafeto] 2215 v} Qlof, S5 S AIH(FCA)
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Eqzh} g3t dYeR olF G9la g SeEo] 278 wolAAt BjEL
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Fhoke A9l e B2 2714 s RS A8 4 Y= Ash

23 wdlolst BEE 2837
T BATAB(FCA)Z 201413 82 2dn|H|o]o] ARg-o] FSMA 2000014 #7489 =

F%} 2o sfgol=Al o B S8 Al Ade TeAle HENH Y EA L B
Aot S8 FAAIY Ag= 7] f7t 8 F skl g of2dt AxyAelA
2 st=A] tigt sfA-2 Perimeter Guidance Manual(PERG)2] 8.5% 0] A-8-%™, PERG
853G AH A AqtRIAY] A4 22 IAE f9t AERAe she B9l 4vr
AR HY o] gk Aot 2015¢ SHHEY]o]  ‘social media and consumer
communication™& '#7toto] FFA FAE AAHES AL, S5BATAFFCA
AAntolE §3 FAEFe] tE 7ol =2kl (Social Media and Communication:
the FCA’s supervisory approach to financial promotions in social media, finalized guidance
15/4, March 2015)2 ¥3E51% 9™, Smarter Consumer Communications(Smarter consumer
communications, feedback statement 16/10, October 2016)%. ©]°f A-LHc}. -8 F Al
ZJ(FCA)Z ©] 2ot disf of2f Aedx} A+-5 & ZlolH, A M= Sila]
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YEEE B o] ohnz, Al el Hgsta) shcka A Askch
o SR 7 WARAY Aol oA T ZAE] B4 A ThE BhEO] B4
%S

o2 dold 4 glenz ol WA gt Aljt 831 F7F

u
N
N
1
i)
)

ot 2889743 (FCAYE 2017. 2. 28. P2P tiZ3]A} CEO] Bl

28)103)F Folf P2P HiE= 2AHEC] Aae tETAL o] AFa2 HA] tiEshe 4%, Al
TRHRAO) Aoz WA A9z 0419401] NFEAY, ol dF= A¥ske F97F oty
ZHA, A5z A1 (@)2 oA FAsFE=9lE 43 (accepting deposit)!04of] sE=E 4~ Q1T
de= w3 4 A=F 57F &7 o2 257t o5 Adste B¢, HE S 2

o] didol B 4 a2 sttt thA ol AFEFP(RAO) Alex W] A9z
A Hog Aot g o7t A Elo] 91!, FSMAC] Carrying on Regulated Activities by way
of Business(BWOB) Order 20012 ‘E43F 799 O‘ﬂ:"o T Afole olE g2
E QR W] RN o' B9t 585 B4 Aol idEHEAE 1 A9
He 5 055 A2 85k 540] SleA]o met g2bd 4= gls Zolti(Article 2(2)
BWOB Order). ©]2]3t d9l= 21571 T2 AHEoA & 5202 yrEHoz pop

HEERES ol 2L Welt Aol A e Aol

shebd FBFARECAS o] 49 PPBAES ol g3 A5-50] FSMA 97 6
(2 A40] 3t T A3F th9, Treating Customers Fairly) 2 2E(7§1;§"§ Suitability) 2! 2F(AF
A2d Business Model) A 2AS YRtelal Q& o 22 HFch wWetA, FCAE
P2P3|ALEC] YFE a4l Aol @ darFHE SMste 60%’4% =

EREC] SUAHA g2 A9 durHE S thethe e Esh] At 24

103) F§AATFAT] H15Q LetesHY Aol B 20179 29 289 A A
https://www.fca.org.uk/publication/correspondence/dear-ceo-letter-crowdfunding-lending-businesses.pdf (A LA}
2017. 11. 15.).

104) The Financial Services and Markets Act 2000 (Regulated Activities) Order 2001(2001 No. 544)

Article 5 Accepting deposits (1) Accepting deposits is a specified kind of activity if (a) money received by way
of deposit is lent to others;
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ol P2p tiET WeIet =] YW AY T8 U8 HE A S5 FATAES
P2P A O] AAA A8 %S WolEo] o2 7ie] HEE 1A (consultation paper)2t ©|
of thet AA Q] 34 (feedback)ye FAste] FXAH 0= ofof et Y-S A5k, o
2ok HAE 5ol GAICH AR7te] T2 irde AA AAY AeHAE HE L
P2PAIO] W o] whet Ui ZA1 S mhofstl, AHZAI RS 9 3-8 FAle X3}
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A4 SUo| p2p OiE FAA

1. 52 S845179 TH3E I=ME

59 F§757]7 vh(BaFinS T8 IADIE 4Ye] FaT WHO 145}
olu] Afeh HEe WS ABGL G 1
230 9Jek. olof 20159 39 AZo] U FHATI| P SO AU WAL 5
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Bolch, BAL 49 F6 FHAA 5 FEARY DA FHHS BA|
SJsto] ThSoltl FEHA AA SrolA WL 719 G4 Ak mele] whet 1A 9 A4S
o] tigo] Hlojof gk Holch, A WA atska Wsks Wl Ao 54

& Mstel FEUEIIT AA A A mo] o oS Higoz FAY F94
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= ZA5E AR A AA ARA HJAAZ & A=A FIsfof itk FZol.
A= =Y 5545717 o2 Adole &7kl 1

EYO] Srprt gitks Aoloh A= A4l 2 = 8
H(Kreditwesensgesetz) < A G- ol what hAgh L3¢ 1

o URE YT 5 Y ST YL, old] wt 2YYRe] YRE SYshe W2
Ste b A9 A8s et oSAE BH A A 58 AP B ofdEt

BEAE7 T, SEaRARIAl ol gAEste] S dEE ST 1A o[H109)

4| =8 A (regulatory sandbox)
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- A7 Edoly ¥ AEFE

105) BaFin, 2015 Jahresbericht der Bundesanstalt fiir Finanzdienstleistungsaufsicht, Bonn 2016, S. 39ff.
106) BaFin, 2016 Jahresbericht der Bundesanstalt fiir Finanzdienstleistungsaufsicht, Bonn 2017, para. 5.1.
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R LY
- hyEs)

= ZF874=7FHBaFin)7t £5517 = A2 =HY (Crowdfunding; Schwarm-
finanzierung)> 7|49 A=2}--=HY(Standenbasiertes Crowdfunding), B34 F=2h¢-=H
o (Gegenleistungsbasiertes Crowdfunding), 24 Z2F¢-=¥ T (Crowdinvesting), &3
A2 EHY (Crowdlending) 4 72| HEo|t}. o] F & H1A9] thifo] &= TH A
A9 BL ER Te9EEg WA 2eeE gEold

2. ARREHFY AN

=4 S5d=7175 201249 9 Azo] S o5 FHQ =g titt
O "rs]

Fe B 59 Az AgtesHy SYEo] AA SHPEAE Azvlch ozt
zpol7t Qloy £ -85 7]9(BaFin)Y] |21 W1 (Jorg Begnery= ‘A=

0]
AA
oMol FepEd olgte SolM £ 229 Ake=dY E3EC] 2011

1=
— = i
SHASE Aote] 7120 B FAA AA SolH AE Z2AE 9 BB £

=2
PPAo] utet Tek9CHY BABAYL G L SU FHAF71 7 9
74 Wolok Ak AshE FHHOR BYSr. olsh W Te9SHY BAE A

]

H
(Vermdgensanlagengesetz; VermAnlGyy 2] FAMATE Aol W3t o5 Heehs wAIsH3]
th107) o] At Emdof et 5U 9] FAAo] 7|2 o & Q) ALt FAIA2
= A0R ofsf& 4 it

107) Jorg Begner, Crowdfunding im Licht des Aufsichtsrechts, BaFin, 2012.09.05. https://www.bafin.de/SharedDocs/V
eroeffentlichungen/DE/Fachartikel/2012/fa_bj 2012 09 crowdfunding.html (FA L=} 2017. 11. 15.).
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2t 22l ESFolte Mz FHi 55 Aol ot FHAE stertel utet 7]
o w8 THAI7E A8 oAl Eeld, 599 ¢ BEHA, I FoME AekeEETol

g Aze =5 @48 dis) 71Ee] v AIE A8ske AFH AlFeklth

rN

Ao R HAAAAE AEE, U 23 A32E Al 5L WA 2384
A SgAHade Y AdA B er Jof dFE st ke Ae S

ZAG) AI8Z Aol wet =Y F-5457]7(BaFin)2] AW 51715 Rotof gt oA 9
22tel E2Fo] A Tt 23 WAl S8ARIANY] JFE Sct At gt
71E9 287180 LT §7HE ook siA|gF Ao EHY EHEL S5AH Ak}
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108) European Crowdfunding Network, Review of Crowdfunding Regulation 2017: Interpretations of existing regulati
on concerning crowdfunding in Europe, North America and Israel, Brussels 2017, p. 238.

109) &3 TeFSTHY] INHQ Y BL S FYEE/TBaFint FAT A2E FTote] el
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110) Jeevan Vasagar, German wind farm group Prokon files for insolvency, Financial Times 2014 1€ 234zt
7 A}

111) BaFin, Verbraucherschutzz BMF und BMJV legen Aktionsplan vor und schniiren Massnahmenpaket, BaFin Jour
nal, Juni 2014.
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Aazx SAFAEYAHE] ¥ (Anderung des Wertpapierprospektgesetzes)

A5z SEAS Y A4 ¥ (Anderung des Wertpapiererwerbs- und

Ubernahmegesetzes)

Aoz AAHEAL- T EAFEE A Pege] M7 (Anderung der Vermdgensanlegen-

Verkaufsprospektverordnung)

A7z SEAH| AP D 22| o] M7 (Anderung der Wertpapierdienstleistungs-

Verhaltens- und Organisationsverordnung)
A8z Aol 7§14 (Anderung des Handelsgesetzbuchs)

Aoz A APHES] 7§14 (Anderung des Einfilhrungsgesetzes zum
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112) BaFin, a.a.0., S. 14ff.
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H

ol obd 7|1E9] 5% A B ¥ME= stusht #7gsk= Aolth o] 5 71 FHigh
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114) SVRV, Crowdfunding ordentlich regeln!, Pressemitteilung Nr. 3/2016, 2016.07.06.
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