PP ity BT S2 i 2 —
A FEEY (') & -»m‘ﬁ»!%ﬂ"ijﬁ Fitir

BEA AFEATFRTL AR AP RRKHE 2016/3

PR

bl

PAREEREASINERY R
RN PP R T 5 esk2 EEHS

=
4

% P2P# BT s ek iRy I NEFRHEFREFHALLE Y @
B @27 SRRERBISEEVEHNPPERT S22 FHE R
i~ BEapy L PHEAF0E & £ p(direct finance) & %

=0 FPRBEEFREZEANERY R

PR et > LAAEDFRET RERT > TR syt~ e
WA BeanEd o BV L KM R > RAFRERE 2R U a B
NIRRTy P

Bolm 2 o R4y T oh@®Ae > TR RiEE Vo AtA L Rl e T
BREFOGHGHF RSOV RAD LD 25 JEEL LF AT OFTRAALE
R A 3 LR i AR TR TR S A F A T o

E B EIER 0 FIRED T T PR ARS AR

(&

- & FHEA Y - AT O EIRABHGS O H R A2 B
41 + (People to People ; ™ {# P2P) chiej g B 5 » F Lenf bl é 3
# W Prosper ~ & W7 Zopa % o Prosper #£ 4116 % A T34 T - F ¢ R

Ao M EAZE l REE (N33R D LI Fla slAcAp b A F 4 AT

Py

i E R BEAE > 4 £ 5 - fERpLG 20 M E S Aenp AT F 6

b BRG] (Business Week ) & #i B S EERRARIG T 745 8¢ R AT RK T 511 e-Bay ?




T‘ B~ A ESE Y MR TR 0 bl n_ﬁjfj}ui RE -3 %73 >
PP PR 5B 2010 # e B8 mE A (WA F 3 L94 /e

A VS NS B P . - o b AN T A 2 g o2
RSB o v s LEEER S RFAPPARY BT SR

She

TR AR AN KRR PR EE P E R A K ES BT
- WALH A PORARRTES T pRSIARE R U o BE 2 o A T W
AHREFREFPPHRE T cpbaz 2T AR (REZ) () 2 E
S ILAAT S T A Ry (£ B 2 TSR gk g 3R POP R g R
T RHITFE DL AR RBED G R EF AR R T e

FL R I HTESN2Z LR

= A A PP T k2 IR

"% B Prosper b (% 5) 3 6] BiE (e 0 e

FOA R F IR HRgL X3k Ak § % 26 (Social Security Number )
B EREHE S G S e SRR 2R J B LAy 2
(borrower ) ¥ {345 H #rgk g Axenfdsff > A~ B A AN E X Ha 0 TR NE
Fwminig g £FE (loan listing) "

= (lender) 7% 9 % & ik nz ks > 2 Jf £ 12 ACH (Automated

http://www.businessweek.com/technology/content/feb2006/tc20060213_147523.htm ( F1&FlEs
2007/12/24 ) - %455 AIANEOEE N (Economist ) BRI K&K 5 & fat&E4y - P2P {ﬂéﬁi%ﬁ’]
%5 © http://www.economist.com/finance/displaystory.cfm?story id=10026377 ( fZ{&RE

2007/12/24 ) ~ HEFFE H#E ( The Wall Street Journal ) J: 55 %45 - P2P {%ﬁél%lrzﬁiéﬂ%‘ﬁﬁ%%mﬁ%
Jiti = http://online.wsj.com/article/SB118472295685669845.html?mod=home_personal_journal left ( &%
&G H 2007/12/24 ) ~ BERZESE (/148 Times 2007 4F g A A5 ) -
http.//www.tlme.com/tlme/speuals/2007/article/0 28804,1633488 1633530 1633570,00.html ( 12k
B H 2007/12/24 ) ~ LGRS (Wired) Higisy HEETHSREER™
http://www.wired.com/techbiz/startups/news/2007/05/microlending_tips ( &{&FE H 2007/12/24 ) -

2 £ K Kathy Chu, Peer-to-Peer Lending Hits Its Stride, USA Today, (Dec. 25, 2007), available at
http://www.usatoday.com/money/perfi/credit/2007-12-25-peerlending-min_N.htm. ( 5{&REHE H
2016/03/02 ) -

3 See W. CHAN KIM & RENEE MAUGORGNE, BLUE OCEAN STRATEGY, Harvard Business School Press
(2005).

C HEAREREE SN 0 SINEEREIEE (FIEUTA) BIR SR E SRR
http://www.prosper.com/help/topics/lender-identity verification.aspx ( fx& g H 2007/12/26 ) -

® http://www.prosper.com/loans/ ( F1&RE H 2007/12/26 ) -



http://www.businessweek.com/technology/content/feb2006/tc20060213_147523.htm
http://www.economist.com/finance/displaystory.cfm?story_id=10026377
http://online.wsj.com/article/SB118472295685669845.html?mod=home_personal_journal_left
http://www.time.com/time/specials/2007/article/0,28804,1633488_1633530_1633570,00.html
http://www.wired.com/techbiz/startups/news/2007/05/microlending_tips
http://www.prosper.com/help/topics/lender-identity_verification.aspx
http://www.prosper.com/loans/

Clearing House) #ME = 3% » MR 5eh& dE e » > 4 i 20 84E - 215 F |
A B AFARLRDNES (lender) PIFFIFSR TEE - ARG 2 P07

R BT R BHRE » rEe (

)
e
e

e
(iz
[
.

91
&
—

‘\1
-
e
0%
\_.

’

ME BT FK "I;mﬁx.—'g‘fll.’%j 2

QL)
/
R
ok
%
-_
ﬁ
)/
=
N\
o,
@)
o
(_F
(_F
o
—
=
Q
o
=
@]
=
o5}
(—'_
—
o
=
N—

8\ﬂ§§§%2%%$,u&%%*%%%ﬁﬁ%ﬂ@aﬁhﬁﬁgjﬁﬁﬁ

AR SRS S R B AL B R R

—\

EFAR I PP T bl ¥R EREL S HRORBAEL T B

f}lj-lir'fjéi »r

4
gl
-3‘11\?,

T p B | (automatic funding) > #0248} 4p ¢ L 0 7

PPl F R PA R TA B A 2 F i RS S

FA L R ERE 2 SR AR o eyt - R
T RIS SRR A B Rz JIFEREERT o

Bt Mg TR EED bR B B d kS g i G R

= (conservative )~ #* (balanced) ~ i f= (moderate ) = # #& (aggressive)

0

% FA e F 24 (portfolio plan) o r2% ML TR *%& > KR4 T UK

T_p BT e it (standing order) Yo

® http://www.prosper.com/help/topics/lender-transfer_funds.aspx ( f&RI% H 2007/12/26) -

" (SRIEPEEILSY AANASBAC-DE~HREE -

8 £ K http://www.prosper.com/help/topics/lender-credit_employment_data.aspx ( 1% R3% H
2007/12/26 ) -

® M Prosper £ Z4isst I > $ROLAE AT BLH S 739 AT B 173 H K 5 T B e B A O R
B~ TNIRMEOE - HARY4R - P2P 53 & - 140 Zopa.com & LendingClub.com - RIlZ & &
L& AT HEENA S (R EZE R R EATE A E I ERIZRARER ) - R FEAE(EA
{EFEREVHE T - FESEIE ATTHIE RS, - WA SRR DRI ESHE SHERE
H4EEHIEr - 2 R https://www.lendingclub.com/browse/browseLoans.action ( 5x1& & H
2016/03/02 ) -

10 gy 25 MR E] 22 H, Jane J. Kim, Where Either a Borrower Or a Lender Can Be, The Wall
Street Journal, (Mar. 12, 2008), available at
http://online.wsj.com/article/SB120526439925827991.html?mod=hps_us inside today ( f&Z{ZRE H
2016/03/02 ) ; Amy Feldman, How | Became a Little-Guy Lender, Business Week (Apr. 23, 2008),
available at http://www.businessweek.com/print/ magazine/content/08_18/b4082000029137 ( £ 1z k&
H 2016/03/02 ) -

11 http://www.prosper.com/help/topics/lender-portfolio_plans.aspx ( f& R H 2007/12/26 ) -

12 http://www.prosper.com/help/topics/lender-standing_orders.aspx ( f&&RE H 2007/12/26) -



http://www.prosper.com/help/topics/lender-transfer_funds.aspx
http://www.prosper.com/help/topics/lender-credit_employment_data.aspx
https://www.lendingclub.com/browse/browseLoans.action
http://online.wsj.com/article/SB120526439925827991.html?mod=hps_us_inside_today
http://www.prosper.com/help/topics/lender-portfolio_plans.aspx
http://www.prosper.com/help/topics/lender-standing_orders.aspx

S PP BT S esb2 §i ALY I NEYFREfRLFHERTEY <
SRR PP HE T2 E 2 g A e RAE LR TS EH

e MEFEFY 0 A AH-RE > A2 T WL Prosper iE (RN i *

ﬁﬁ%%w’@ﬁﬂfb@m@mﬁéﬁiﬁ’jgﬁﬁngmww%igﬁ

PRAPRIEF AR F R T i 2O L G

BRI M ERGEY FAHRIAET R FEHAR (license) » Flt p =
Prosper f#:&-* — B 3gh> 3% » § 2% Prosper # i & & F 02 5 3 (lender)
mEBED B B A;ﬁz,ggg’»@ﬁq{— f@;i\ﬁful?’}’gﬁyﬁ h‘h}gﬂ’f = 2o

POP % pF ek a0 B8 2 0 RN AU ® (lender license) "> £ ¥
BT v e 2 M R ERASE D PN
HELIARRAP E2333% > 282 23 i Prosper 1 7 #0582 72 | >
K2 nip e B L POP Y R ek R e R R LT RS A R
EREFFIFHETOTRTY 0 P ARG EF MR T2 R 0 1 F & 4 Propser

HE R S S A SR

T Ot PP FRARETELE 2 UM R A 3

o)
!
=
[ty
W
\
=
5
=

(8F5) 2 %dp2 750 @ %k 7 5 ik (FF) R B s ERFR

(,\‘

RFAF2 G540 LRI YERBHFT AR oYy £mp "o

R o7 3 PP bk it i B E S R N miE- HIET
) g z

#
W
m

# 7 $P~2 Prosper p fp chig g #0358 0 @ Thd B2 ehiB ] g 5 2
Bon oA 2 R Yt P2P g sk R R B R T LA K
#EiE P e (agip e P2P & C2C T+ 7 23 rg T4 ek AEF A

R R R MA) 2 E kS B PP B PR 7 G F Y

B3 % . Prosper [\ #4#i A http://www.prosper.com/legal/promissory_note_sample.aspx Ei

Prosper 8Lz B http://www.prosper.com/help/topics/lender-become _lender.aspx ( §z1% & H
2007/12/27 ) -

Y Prosper EHUSHY S MNEUIRHE ~ SR B AT Bk AEAE ~ FIR R IRIRA - @ﬁ%ﬁ
A > 12 HLHAEE http://www.prosper.com/legal/states_and_licenses.aspx ( {44
2007/12/27 ) -

P S ESRITIASE 3 16 ~ 55 54 16 ~ 55 137 fREME -



http://www.prosper.com/legal/promissory_note_sample.aspx
http://www.prosper.com/help/topics/lender-become_lender.aspx
http://www.prosper.com/legal/states_and_licenses.aspx

?’5

RE > FHALE RS P o P 2 &

b

it
=k
.3
il
= »
[y
_'1
o
DO
)
e
ﬂ?
1

AR PER F LA B4 B u
Fﬂé?’g&’\Iﬁjx’ZT""‘f#Q\ B’#““(N %i—ggk\’tbﬁﬁﬂj\’é}ﬁ?;;aiﬁ

PHEFRGL AT o PP EFpp TR s 2l e i e L g

(Fw
=9

- B BRI R R LR R AT S (A7) 2

(=

K
Bl

e

g

%

£
e
.

)

oo

B2 BE0HE - B AEHER AP RA?ATAEHN

7Ty

PRAABEAFREOES L - BETRAAEP RS F A v blde- X TR

(\x

e
<~
o
e
pry
FIIRS

P-4 B A iEp ~ Ay Vi PR o fa gt
a‘éﬁﬁféi@%;@‘@gy%,ﬂ A o
FALhE g GfEnIet g5 B 4eog R

B T3 - R BTN ANHEF P ke ¥ g2 B S

B FAPFE A R IR A BN E PR RA G B E
FloRBAT TR B 2AEFEF DT EILF A I FF I EgER

end EIEE (YL T EF ) riwene d ) it - L8 R T W s

gh‘(

POP#RIFLRERGEBNDAL € Fpt Al AT HIEBY G
AF D FrApmEA B o A AR LY AHmLE R .

GRS KRG R LR o P W ERA POP [ ek i B
P d TR R R I E SRR X 5400 1 Prosper i B0 e 4
R R E AR 0 BB A T £ A%~ Prosper TR R 0 A s B ERIEF R o
P L RrAPFT EAEL TR B U I A5 ¥ 00 B Prosper TR 2 R
SE AW AR S B A moRgpip d 2§57 H 4UF R 2 &2 Prosper th ¢ 2 B eRE £ #
goragptidErE gy

B E > Prosper & 2 4 iz fm P2P g sk o BRI © A PR~

% £ B http://www.prosper.com/help/topics/lender-transfer funds.aspx ( Fx{&RSE H 2007/12/27 ) -



http://www.prosper.com/help/topics/lender-transfer_funds.aspx

9

TR dhizs o E33F (BFEZ) 5 20780 chfet FHRE?

A LT T EF L S A o

AR (RFE) EES AR RT T ALH 292 L AEEE LN (B

(%\»
e
&
g
ez
N
ANy
=
Wi
U
=
W
T
SR
i
N—

B EEREFEE FE) R H 20-1 iE by A
HoT

+
L g o faf iy Prosper ferbia X § RAFEE » T2 B poasea TEE R
ARAFTE IR LFEAEFET AR Y PRERES I ZHF T AL G

Lo e PV ARTROERT MRS EF M- R

fark (FE) ez et k- HIRT IR FHERTAS 2T I

=

PR VAR RS F R H R G ROTEE SR R PR
Blhodttid i e £ 5 R 2 A B> T 0T e B A B AL - RN
ST RGN AE KA D AEER AL R 0 BTG T bl
BB EFERENG T SRR B ES R AR R FHE G TR
AL, AEE THRFEM, AR B s EE .

A

T2 AL HATE REER D FEA AR P@Péﬁx“léjﬁﬂxxl}

e

R

&2

P Y (FE) B e X G E R

RS N

~
gh’i
<

£l

i

s BRF LT () Pl FE o St BRIRE PR

SF s d PP R R 2 Fla A2 g

-\

._E\;i?' 'r}\F&g 14‘ ’

VSRR AR 92 fEE S EoEES 3060 SRS - 87 4ERE A s 658 5% - f1185 AEE A
;ﬂ” 55361 BRHIR - MEEEEING S:08 89 FERE G S 3583 BRI R R -
[EIFTEE -
' SR GBS 87 AR T () 5255 523 SRR AR o M EEEING S R S AR 92 4FE
& 55 3060 SRR - SHualSEimE A éﬂébﬂ $RT &L@&%’zjﬁézm%—uﬁ%‘iiﬁ%
FHREHR By > &8R4 http://www.lawtw.com  (FR/Z2RIE H : 2007/8/31) -



http://www.lawtw.com/

Ao (BER) P RE GERTRHLF AT - LA

B . Boli2 %l BEREFRBMIGEE N EHNPPERET S22 FHE R
PP BT S iF i hE deng At (FinTech) - 392 5 ABR* 251 -

B2 e M EEAIF T S E RN - AP B FAIF R RE &

oop R BEESE (o) 27 4

WP ET L AL R AT PR B RS A F - RS2

SR E o BB AR HE

\\\

BenmpcZ B0 e audp 3] X 23 0l B E 8 2~ e o TPt > Av U T
A& gt 3 W B S 2 Prosper Marketplace £ LendingClub & ﬂ i
% o R AP o

BA O REIE K ko d 2tdem friE > Prosper fE - E WY FACRIEF

;_

£ ¥ £ (license) - KA EF k2§ » £7 Prosper s & &+
e R RN ERAEOFRFARALL D DN E S (T G TEREEREE R
(peer-to-peer lending ; “P2P lending” )- i# 7§l A /e #(peer)2
) MAEE D D end g0 B - BTG RS S
Prosper AR LI L g AL Z B AP TF ERBLZRAFE L77 &
HRZFWZPREIES TFIY GFENBIFERG b e $ - Bi

i RE R B pRAR P2PHET S ;Fkl ' blder B Zopa 0 £ AT 2008 &

0'“

HEEINERIH RFTAN > HFRE- ¥ G VI ERPHUBFET
AR A FPER Y RuEF s Y v AREPUEY S S
%A B A s Ao Fynanz 0 RIE 63— W2 p &V b2y FREBE REHE

Bote p AU IR R 20 B 00 S B IR L B R

2 7opa U.S. (Oct. 9, 2008), http://blog.zopa.com/archives/2008/10/09/zopa-us/ s ( 1% kiEs H
2016/03/02 ) -

1 See also David Bogoslaw, Peer-to-Peer Lending: Problems and Promise, Business Week (Apr. 6,
2009), available at http://www.businessweek.com/print/investor/content/apr2009/
pi2009043_811816.htm. ( f{&fRE H 2016/03/02 ) -

22 T2 H Fynanz 48Uk~ 27288 : http://lwww.fynanz.com/help/state_licenses( f& /4R H 2016/03/02 ).

7



o E R PP ET L E LIRS R R A L B A
o RPEREFTREAYERBOELD E2RE Rahs - g - Fat 2t
T A AR AR MR B 4 4 s G4eB 2% Truth-in-Lending
Act ¥ Regulation Z > 123 f & M2 R =+ F #T¥BOB TR T B d 8 R
PP ET sfiEimi »= 305 ¢ 7 8E - RBRFE AN 3 E TG R
“5 # = > m2t Equal Credit Opportunity Act #2 Regulation B 7= # it f #c4%
HASES 5%~ F ¢ B s R BFERRE ~(R4) R - AL g8
e F ~ ZF % 7@ Consumer Credit Protection Act #7pR- 2 B it £ %
B EFREER A NREEE RS w8 R L AT Fair Credit
Reporting Act $1>~% » 3 B A pA53 12 * fre chA R T8 W2 72 £027
11 % Federal Fair Debt Collection Practice Act # 7% {242/ ¢ 22 =&
KEFET 7 0%— Mg PP R BT SR Hpger e
—*&ﬁygé»# v B R i'}” ’:;'\?’Vf.l’x °
Bt 78 AT AL PE it 4o Prosper ik TP EH 0 TR £

B
Py LR T AH IS R ERFLTIENT NETRNWEL

3.«

e BHIrEY AREB LIPS D R U TR G R L
# @ 3 > Prosper B 522 Utah Industrial Bank 2z & i3 % {8 » b=t #-
PASHLH S 1 d e 2 ¥4 (Utah Industrial Bank) #£ 25 & & &4
Er AT I B S FRenBERRANE 4  EEIREAFT £
(funds) " JEB~Ap e fl L e 57
gt - BN 2008 EHBE PR FHF FRFELLLELE ¢ (SEO)

¥t Prosper 3 ) T # kg2 % 0 £ | (cease-and-desist order ) 3% % Prosper

% See 15 U.S.C.A. § 1601 et seq. and 12 C.F.R. Part 226.

? See 15 U.S.C.A. § 1601 et seq. and 12 C.F.R. Part 202.

% See 15 U.S.C.A. § 1681 et seq.

% See 15 U.S.C.A. § 1692 et seq.

TS RURE R -

% See Proper.com's legal compliance disclosure at
http://www.prosper.com/legal/states_and_licenses.aspx ( fz1%[%E H 2016/03/02 ) -



ik LR e L THPPEFT SN AR ERTE & (offering)

¥} & & Securities Act #.% 2 4% ; * - Prosper FLTH HES LM
TR 2 BRA o RELR A RS ARE LR v AR

o VRV Y- e o F B MR (class action) o 7 H deeh s B

A (R P2P R ET SRR A S ) B 43 5% 0 Prosper #dk #ih
ARG EREP PRFEPFTHF S - ARFEFZRE R BEET L ER
Prosper 3B E 2, 1T0 F £~ (& T.1RA%) he NERHAG X
(notes)» #%F—- <~ % @i cdEFEIF A RBRHEF 2" o

£ 3¥d 3t Prosper rﬂzéiﬁﬁvﬁ%;ﬁﬁ FEXEAFA DI 2 TRV - F

%2 P2P i BT & %k LendingClub > "ﬁ% TEEELE LR § gy
(registration) & &’ » & P TfERfe & o4 — 3LP #1472 h 810 TR 0 b
T R S S RS TARES R & TR S-S

Torp b BT 2ARME L > B R G RRAEABTEGL O EHT

P

FEA (PENF N WBIFA) N2 AFFAREEENTFE AL hF

BERFTALR P LEEHHRLES S A2 FTR(2E T2 07 THY
LendingClub #7#% i T & gk 3 7 = )%

BAES LI LR EHWPPPEHERF T S pbdiEry s AL BER

Lo R HARLFEPEEEM 2R L o e 5 B eELEL

% Order Instituting Cease-and-Desist Proceedings Pursuant to Section 8A of the Securities Act of 1933,

In the Matter of Prosper Marketplace, Inc., Administrative Proceeding, No. 3-13296 (Securities and

Exchange Commission, Nov. 24, 2008).

% p2p-Banking.com, Prosper Faces Class Action Lawsuit,

http://www.wiseclerk.com/group-news/services/prosper-faces-class-action-
lawsuit-pays-1m-in-fines-to-states/ ( &% F'& H 2016/03/02 ) »

%1 Cali Zimmerman, Lending Club Completes SEC Registration, Nuwire Investor (Oct. 21, 2008),

http://www.nuwireinvestor.com/  articles/lending-club-completes-sec-registration-52164.aspx( & &R

& H 2016/03/02 ) -

% Lending Club Completes $600 Million SEC Registration and Offers New Alternative for Consumer

Credit, http://  blog.lendingclub.com/2008/10/14/lending-club-sec-registration/ ( f{& 5 H

2016/03/02 ) »

¥ Felix Salmon, The Attraction of Lending Club, REUTERS (Apr. 24, 2009),

http://blogs.reuters.com/felix-salmon/2009/04/24/the-  attraction-of-lending-club/ ( fx{& & H

2016/03/02 ) »



dpdt o 0 2 REE AR 21 1946 & & SEC v. W.J. Howey Co. ™#rE* 2 3 ik
Wgnz > 300 P2P T SR £ EHG Y 0 TR ESRTEY
(investment contract) @ & 33 & 1933 # Securities Act & 1934 #
Securities Exchange Act 4 %|** Section 2(a)(1)% Section 3(a)(10)2 % %
TR R SR T EAP ARG 2 F 27 LAHPPEET LR

l:lrl —g ’ /;q\‘1l~fr N 3l Fl;’jé’:\ ; #FI Fﬁg/z‘ lﬁ%j&? fgﬁ:l]é\%ﬁa y © /ﬁrz ﬁ&zf‘l—' °

fh BEapy L AR08 & £ p(direct finance) & %
g 1L

ﬂh—

FoF RARAEY RBERTJIEEH ST R R EE
fZ A BT A PP B R T S ek i F ] e LA R U T s fEYET
PRER B BBV R PRF RFATEFERS VS D
ShkmpA ¥ - ¥ doPayPal 20 BAEHRA LG EA T TE- B o
FARBT R FERLT ALY I H L EIRT S EIERL Y G
? °
A% gnd o P2P K Rk R B L 1 & BRTE 0 5 E A 47 A
EERSET AR IR A ARG 0 B PP A PR aniv: L H
BEBAELLA AL TR A P RN B BNEY RKLFL A B R
ZERPFE N 08 s RF U D 2 B2 A B LI pENE P

m

R SO SN 3 L& ¥
T POP ) esk gt (BUA ) MRS B ERE HIZ R

\!

I
T
.

oL EY RE G R PAE iﬁ#% ¥ 0 b4ef 3T P2P B e b 2
H

Rz B8 28F Mg d Y FLRALIFE PR

1’3\

T
X

)
e
ey
e
R

G (3 AR R D) S E 2 IR ]

b
=
-
5
[N
pe
b
=
E .
T
S
3
&
N\
oy
jml
mf
e
fien

328 U.S. 293 (1946).

% Eric C. Chaffee & Geoffrey 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, 69 WASH. & LEE
L. Rev. 485, at 510-513 (2012).

10



FippH (R*F ) SR RNRTE R RE DT R G BT
WAL POP I FRsET S E L RARHIRT T EEF &L FL o
A s RFEST AAPMEF AR L L B2 4 Rar o

Bfgor A2 ¥ EEE L2 2 B S HPPERT S AEFERS nE
B o wAE T 3T 10 £ Fend < 2 %3%5‘”"%”: , Fﬂf‘t%}.‘,%ﬂ} P2P ‘g2 15
BT em @t mas 2 Sy b g ATERB DT Rog 2 oran i B IR 4o 1
FEAF CHLEFR VIR E LHARE RN Y LHBA SY PFx
FoE a2z Bt 2R & Prosper 5 A P2P T L B AY Y R
WP s o 3 BRFL A A h - PIRBAES R L g F LR LGy #
BBIP 28 > &8 2 DRREPP i FT Sz pAarE i o £ Fa FRD e
Fynanz ~ & ﬁﬁrZopa:ﬁi& DI Pz gk oo I URERAS TEHP2P i BT
pA T - FUER S ERBEFT RS L e A U LSRR R R T
Fbz BRI RE > T2 BB RBESRKE LR

EH EFRZLAEETER VHAPRETYERR TS PPHET oA
FARE LB PN - s B8 ReRenT B E R A A RS I R

o Aoe BEECE A RTRLRIIBER A B P RB AT E 8 B

=

Qe
T
L
g

AT (k) B ARG E T - L F 7 iR
FuUERER AR ELu 0 R BEL S 1R LA § IR

EEHERBATHRLAA CEPMTAZFREERERD -

|rmb

|k etk e

A 2 AR RER A UAR (FHFFEC) 2 tEmERTE > S

o

TR - AR T PP R T ek B TG A 4

AbE R AW A 2R EE R e R TR
BWoommE PP RBRERF T SR w@ES LI MZRZGF - MER:
B o YT E B 2 e 1946 & & SEC v. W.J. Howey Co. % #74x # 2 3n 2 &% >
113 XA E AR ¢ %2008 & 4 Prosper #raF end o gk L Lo s 308iE
NI PP E R T Seshz FERS VAT I AELALEL TRE

11



FIRFTRF 2605 7 FAM A, Vil F2 83T MmN R
o P2P IS T S sk W K R4
Fagz o MERAAR (BFER) & (i) 12 FRp REKE T
HEVIAMEL L RPL AR N A RPHE B A A g
ARA G FMEERPRRSNEP - TR R EFROT
AR F AR E A 33 PP Faesbr B £ pb R B F ) BP0 S
LR

i"ﬁ"%ﬁi{}i‘ﬁ\lﬁ'—ﬁgﬂ’"} TR PR e Efﬁ

12



