
Brooklyn Journal of Corporate, Financial & Commercial Law Brooklyn Journal of Corporate, Financial & Commercial Law 

Volume 16 
Issue 1 SYMPOSIUM A Life Navigating the 
Securities Markets: A Celebration of Professor 
Roberta Karmel’s Work, Teaching, and 
Mentorship 

Article 13 

12-1-2021 

Retail Investors: Why Online Investing Platforms Need More Retail Investors: Why Online Investing Platforms Need More 

Regulation and Oversight Regulation and Oversight 

Christal McCamy 

Follow this and additional works at: https://brooklynworks.brooklaw.edu/bjcfcl 

Recommended Citation Recommended Citation 
Christal McCamy, Retail Investors: Why Online Investing Platforms Need More Regulation and Oversight, 
16 Brook. J. Corp. Fin. & Com. L. 255 (2021). 
Available at: https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1/13 

This Note is brought to you for free and open access by the Law Journals at BrooklynWorks. It has been accepted 
for inclusion in Brooklyn Journal of Corporate, Financial & Commercial Law by an authorized editor of 
BrooklynWorks. 

https://brooklynworks.brooklaw.edu/bjcfcl
https://brooklynworks.brooklaw.edu/bjcfcl/vol16
https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1
https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1
https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1
https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1
https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1/13
https://brooklynworks.brooklaw.edu/bjcfcl?utm_source=brooklynworks.brooklaw.edu%2Fbjcfcl%2Fvol16%2Fiss1%2F13&utm_medium=PDF&utm_campaign=PDFCoverPages
https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1/13?utm_source=brooklynworks.brooklaw.edu%2Fbjcfcl%2Fvol16%2Fiss1%2F13&utm_medium=PDF&utm_campaign=PDFCoverPages


������ ��	�
���
� �� ������
��	�
���� ��������
 ��������

���������� ��� �	��
����
��
�����

������ ���	�
�� �
 �� ��� �� �� �������� ��
	����� �� �����	
���������� �
	 ��
�����
���� ������� ������ 	�� �� �� ���� �
 ���������� ��
�
��
� �
�����
� ��������� !��� ��������� ������� �
������ �� �������"�����
�� �� ����# ���#�� �
	 �� �"����� �� ������ $���� ��� ���
� �
������� 
%�$����� ��� ����
� ����� �
 �������� �� 	����������� �������	 �� ����#
���#�� �
 ������� $��� �
	 ��	 �� ��
� 
������� �������� ��� ������
�
������� ��������� !�� &��� ���� ������� �'������� ������
	�
� �� ���
�� �� �������� ��"�
��	� �� ����� ��� �����
 "� �� ()� �
	 *�&�+ ��
�������
� �		����
�� ���������
� ��� ������ �
������� $� �����,� ���
��������� (������������ ��� &��� ����� ��� *�&�+ �� ��	��� ��� �'����
� �����
�����	�
� �����
� ���
�
� �
	 �������� �
	 �� �����	� � ���� 	������	
�����
� �������� ������� !�� &��� ���� ������ ��� �������	 �	������
 ���
������ �
������� ���#�
� �� ������ ������
 ������' �
	 ������# ���	�
�
���	���� 

������������
��� �����	 	
� ����� ������ �����	��� ���	����� ���� �� ���������

������� ���
�� ��� ������� ���� ���� � �����	�� �������� �� ��
 ������	�


���� ���� �		����	� 	� 	�� �� !"�#$ �������� ��� 	�� ���	 	��	 ����

����� �����	��� 
��� �	��% �	 ���� 
�	���	 ���� �	��� ����� ��

��	��	������	&# !� ���	������ ��������� ��
 � #'#( �������� �� �	� ������

�� ������ ������	� ���� )���� *+*+ ,-&* ������� ������	�. 	� /��� *+*# ,#0

������� ������	�.&* 1� 	�� ���%�	 ������� �� ����� *+*+ ����������� ��� �	���

��	��� �����	��� 2����� �	 	�� �����	���	� 	� �����	 
���� ������ 
��� ��
�

������� ������ �� ���%���	 ��� �	�������� ��������� �������&3 4�	� 	���

����� �� ��	���	� ��������� 
���� 
�� ������� 
�	� 	�� ���� �� ��%��� 	��

�	��% ���%�	 ��� �����	��� ���� ���������� 	� ��������5 ��� ����� 	��

����	��� �� ��
��%��� � 
�����������	� ��
���	 ��	�� 	�� ������� �� ��� ��

�	� ����� ����� � �����������%��� 6-+ ������� ���� ���� 	�� ���������

# (�� )��% ���	� !� *����� �� ������ �
�����
� �� &�$ 7&�& 8�4� ,/��� #- *+*+. �		��9::
�����&����
�&���:�����	���:�	��%����%�	���
�:��	�����:	�����	���������	���������	���������
;

/��� <������ %�$ !���� -!(.+/ !��# +	��
���� �� �� ������ �
�����
� 0��� ���=1�1�! ,1��&
3# *+*+. �		��9::


&	������	�&���:	�����	���������	������	���������	��������:&

* (��)����� ��	>������ ��"�
��	 %�� �1 2�����
 +����
�� $�� 314 0�����
 �
 +����� +����
����	 5��$�� �6� *���
� (�$� �8?� ,/��� * *+*#. �		��9::


&����&���:*+*#:+-:+#:

��������������#0���������������	�����������0+�����������	���������������������
	�������������

���
�&�	��&

3 (�� ���	� ����� ��	� #; 1��@����� /���� 5���(���7 8�� %����
�	� �
	 8�� �� 2��
�
!8�A= ?18<�� ,)��& *$ *+*#. �		��9::��	����	��������%��&���:���%�����:�����	���
��	�

�������������
��	��	������:&

5 (�� ������� ��?!8B��" �		��9::�������&���������&��� ,���	 ����	�� ��	& * *+*+.&



C�� ����<� �� ���D� �!8� 	 ��)� 
� E�FG� ��

HIJK�L� �MNGO�FL� ��PFLQ�� ��H����� OIJ JF�MIK FR SGOKK OS�QFI GO�KQ�K

RLFT Q�K F�I SK�FTMLK�'

�PQGM �PM QISLMOKMJ OSSMKKQUQGQ�� FR �PM K�FSV TOLVM� WLF�QJMK MOKQML

OSSMKK �F �MOG�P SLMO�QFI RFL LM�OQG QI�MK�FLK OIJ UMIMRQ�K �F �PM SFTWOIQMK

�PM� OLM QI�MK�QIN QI� JOINMLK SOI OLQKM �Q�PF� OJMXO�M WLF�MS�QFIK QI WGOSM

RFL �PFKM LM�OQG QI�MK�FLK�Q�P GQTQ�MJ LMGM�OI� VIF�GMJNM OIJ M�WMLQMISM� �FL

M�OTWGM� �PM KQSQJM FR �PM ��MI����MOL�FGJ �FUQIPFFJ KML FSSLLMJ OR�ML

PM M�MS�MJ O SFTWGM� FW�QFIK �LOJM FI TOLNQI OIJ �PM �LOJQIN OWW LMWFL�MJ

O IMNO�Q�M �������� UOGOISM QI PQK OSSFI�� YM�LF�M QI PQK KQSQJM IF�M �PO�

PM POJ ZIF QJMO! �PO� PM �OK JFQIN�- "M�OK�O�QING�� �PQK UOGOISM �OK GQVMG�

O IF�QRQSO�QFI FR FIG� O WFL�QFI FR �PM �F�OG �LOJM� OIJ Q� JQJ IF� LMRGMS� PQK

OS�OG GQOUQGQ���0

#PQK �F�M �QGG KM �PM M�OTWGM FR �FUQIPFFJ �F OLNM �PO� QI FLJML �F

KORMG� WLFTF�M �PM OSSMKKQUQGQ�� �F �PM K�FSV TOLVM� �PO� KSP ULFVML�JMOGMLK

OLM WLF�QJQIN� �PM $MSLQ�QMK OIJ %�SPOINM �FTTQKKQFI �$%�� OIJ �H���

IMMJ �F WLF�QJM TFLM M�WGQSQ� NQJMGQIMK KLLFIJQIN �PM MGQNQUQGQ��

LMXQLMTMI�K�PQSP OGGF� LM�OQG QI�MK�FLK �F OSSMKK SML�OQI SFTWGM� OIJ PQNP�

LQKV �LOJQIN WLFJS�K� #PM $%� OIJ �H��� KPFGJ OGKF SFIKQJML �PM

QTWFKQ�QFI FR MJSO�QFIOG LMXQLMTMI�K RFL GMKK KFWPQK�QSO�MJ QI�MK�FLK

KMMVQIN �F OSSMKK �PMKM WLFJS�K�

[OL� H�QGG JQKSKK �PM PQK�FL� FR LM�OQG QI�MK�QIN WGO�RFLTK OIJ �PM UMIMRQ�K

�PM� WLF�QJM �F LM�OQG QI�MK�FLK OIJ �PM K�FSV TOLVM� F�MLOGG� [OL� HH�QGG RFSK

FI �PM WLFK OIJ SFIK FR KM�MLOG SFTWGM� OIJ PQNP�LQKV �LOJQIN WLFJS�K �PO�

LM�OQG QI�MK�FLK SLLMI�G� PO�M MOK� OSSMKK �F�Q�P GQ��GM �F IF KWML�QKQFI� [OL�

HHH �QGG F�GQIM �PM SLLMI� OWWGQSOUGM �H��� LGMK LMNOLJQIN OSSFI�

OWWLF�OG OIJ FWMIQIN� OIJ �PM SFISMLIK �PM� LOQKM� �QIOGG�� [OL� H� �QGG

PQNPGQNP� SFIKTML WLF�MS�QFIK �PO� PO�M UMMI MK�OUGQKPMJ QI �PM K�JMI� GFOI

OIJ TFL�NONM QIJK�LQMK� #PMKM M�OTWGMK �QGG UM KMJ �F KNNMK�

TFJQRQSO�QFIK �F �H��� NQJMGQIMK QI FLJML �F ROSQGQ�O�M OJJQ�QFIOG

WLF�MS�QFIK RFL LM�OQG QI�MK�FLK� $WMSQRQSOGG�� �PQK�F�M�QGG OLNM RFL O KWMSQRQS

OSSFI� OWWLF�OG WLFSMKK WLF�QJMJ U� �H���� OK �MGG OK LMXQLMJ MJSO�QFI

RFL LM�OQG QI�MK�FLK GFFVQIN �F OSSMKK SML�OQI �LOJQIN WLFJS�K�
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OSSFI�K� KM��QIN O LMSFLJ RFL �PM ULFVMLONM�*+ �� (OLSP C�C�� 
OLL� #OUU� O

TOLVM� K�LS�LM OIOG�K� O� �GFFTUMLN HI�MGGQNMISM� MK�QTO�MJ �PO� LM�OQG

QI�MK�FLK OSSFI�MJ RFL C�) FR OGG*�$� K�FSVTOLVM� OS�Q�Q���*#(OI� FR �PMKM

IM� QI�MK�FLK �MLM TQGGMIIQOGK �Q�P TFLM �QTM FI �PMQL POIJK �PMI �PM

SFI�L� KP� JF�I �Q�P K�O��O��PFTM FLJMLK�** [FWGOL RFLTK FR

MI�ML�OQITMI�� KSP OK KWFL�K� SFISML�K� OIJ GQ�M #�� �MLM POG�MJ� OIJ

MTWGF�MLK KPQR�MJ �F O �FLV�RLFT�PFTM TFJMG�*3 M�WFIMI�QOGG� QISLMOKQIN

�PM O�MLONM �TMLQSOI+K RLMM �QTM�

$SP NLF��P QI �PM FIGQIM ULFVML�JMOGML TOLVM� QK NMIMLOGG� �QM�MJ OK O

NFFJ �PQIN�*5 �K SFTWM�Q�QFI QISLMOKMK OTFIN ULFVML�JMOGMLK� GF�MLQIN SFK�K

OIJ GMOJQIN �F �MSPIFGFNQSOG OJ�OISMK� �PM OSSMKKQUQGQ�� FR �PM K�FSV TOLVM�

�F LM�OQG QI�MK�FLK NLF�K�*' �FUQIPFFJ Q�KMGR �OK RFIJMJ �Q�P �PM TQKKQFI �F

ZJMTFSLO�Q�M RQIOISM RFL OGG�!* HI O GM��ML �F GO�TOVMLK� "O�QJ"KKMOG�� �PM

[LMKQJMI� OIJ �,, FR �FUQIPFFJ �QIOISQOG 

�� M�WGOQIMJ �PO� �PM

SFTWOI� RIJOTMI�OGG� UMGQM�MK �PO� ZWOL�QSQWO�QFI QI �PM *�$� SOWQ�OG

TOLVM�K QK MTWF�MLQIN�!*- �FUQIPFFJ OQTK �F KM FIM FR �PM ZUMK� O�OQGOUGM

�FFGK RFL QIJQ�QJOG �MOG�P SLMO�QFI�! �PM K�FSV TOLVM�� �F WLF�QJM �TMLQSOIK

�Q�P O �O� �F �OVM NLMO�ML F�IMLKPQW FR �PMQL RQIOISQOG R�LM�*0 �K TFLM

WGO�MLK MI�ML �PM TOLVM�� �FUQIPFFJ OI�QSQWO�MK �PO� �PM ZNOW UM��MMI �PM

-PO�MK+ OIJ �PM -PO�M�IF�K+! �QGG KPLQIV OIJ GMOJ �F O TFLM LFUK� MSFIFT��*$

�M�OQG QI�MK�FLK+ OS�Q�Q�� QI �PM TOLVM� SOI OGKF PO�M KQNIQRQSOI� QTWOS�K

FI �PM SFTWOIQMK �PM� OLM QI�MK�QIN QI�3+ �M�OQG QI�MK�FLK �MIJ �F JLQ�M F�MLOGG
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SFTWGM� �LOJQIN WLFJS�K! GQVM FW�QFIK! OLM <K� O RM= SGQSVK OIJ K=QWMK O=O>

RLFT TFK� KMLK! OIJ Q� QK JQRRQSG� �F RQIJ NQJOISM FI PF= �F KM �PMKM

WLFJS�K�>3 HIJMMJ! �PM KQTWGQSQ�> FR �PM OWW QIPMLMI�G> TMOIK �PO� �PMLM QK

GQTQ�MJ QIRFLTO�QFI OIJ RM= �FFGK O�OQGOUGM �F SK�FTMLK =PMI TOVQIN

QI�MK�TMI� JMSQKQFIK�>5 #PM QI�MLROSM! =PQSP TOVMK SFI�QIQIN O �LOJM MOKQML

�POI SOISMGQIN Q� OIJ WLF�QJMK O GQK� FR �PM TFK� WFWGOL K�FSVK FI Q�K PFTM

WONM! OWWMOLK �F KM UMPO�QFLOG IJNMK �F WLFTF�M OS�Q�M �LOJQIN�>'

6MPO�QFLOG IJNMK OIJ NOTQRQSO�QFI GQVM �PQK SOI UM KMJ �F OSPQM�M WFKQ�Q�M

F�SFTMK GQVM MO�QIN PMOG�PQML OIJ KO�QIN TFLM TFIM>�>>.OTQRQSO�QFI! =PMI

QTWGMTMI�MJ WLFWMLG>! QK FIM FR �PM K�LFINMK� OLNTMI�K RFL PF= �F MINONM

OIJ MJSO�M LM�OQG QI�MK�FLK�>- YF=M�ML! OK HI�MK�FWMJQO WFQI�K F�! Z=PMI

�PMKM IJNMK! IF�QRQSO�QFIK! OSPQM�MTMI�K! OIJ F�PML WK>SPFGFNQSOG �FFGK OLM

�LIMJ �F=OLJ QI�MK�QIN c Q� MLOKMK �PM OGLMOJ> �PQI GQIM UM�=MMI WGO>QIN �PM

TOLVM� OIJ WGO>QIN �PM KGF�K�!>0 ?FUQIPFFJ TOVMK Q� Z�FF MOK>! OIJ �FF RI!

�F =ONML TFIM> FI K�FSVK OIJ TFLM SFTWGQSO�MJ QI�MK�TMI�K�!>$

#PQK GMOJK SLQ�QSK �F XMK�QFI �PM M�PQSK FR ?FUQIPFFJ@K UKQIMKK TFJMG�-+

?FUQIPFFJ POK KFGJ Q�KMGR FI �PM K�FL> FR PMGWQIN �PM ZGQ��GM N>! U> �OVQIN

RLFT �PM LQSP +�PM $�LMM�, �F NQ�M �F �PM WFFL +LM�OQG QI�MK�FLK,�-# YF=M�ML! �PM
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ULFVML�JMOGML MOLIK TFK� FR Q�K LM�MI�MK �PLF�NP WO�TMI��RFL�FLJML RGF��-*

�PQK GMOJK �F O WFKKQUGM SFIRGQS� FR QI�MLMK�� �PM TFLM �FUQIPFFJ MISF�LONMK

�KMLK �F �LOJM ��PLF�NP �PM UMPO�QFLOG I�JNMK JQKS�KKMJ OUF�M�� �PM TFLM

LM�MI�M Q� K�OIJK �F NMIMLO�M�-3 ��MI TFLM SFISMLIQIN QK �PO� ZOSOJMTQS

LMKMOLSP POK KPF�I �PO� KMGR�N�QJMJ QI�MK�FLK JF�FLKM �PM TFLM OS�Q�MG� �PM�

�LOJM��-5  Q�P K�SP O U�KQIMKK TFJMG� Q� �F�GJ KMMT �FUQIPFFJ QK OS��OGG�

ZKMGGQIN �PM GQ��GM N�� �F LQSP TOLVM� FWMLO�FLK��-' HI !MSMTUML C�C��

�FUQIPFFJ ONLMMJ �F O "	�TQGGQFI KM��GMTMI� �Q�P �PM #�$ F�ML SPOLNMK �PO�

Q� ROQGMJ �F JQKSGFKM Q�K LMGO�QFIKPQWK�Q�P �PM RQLTK Q� ��QGQ%MJ �F WLFSMKK �LOJMK

OIJ �PO� Q� ROQGMJ �F KMMV �PM ZUMK� LMOKFIOUG� O�OQGOUGM �MLTK� �PMI M&MS��QIN

S�K�FTML FLJMLK�-' 6� SFTWGM�QIN S�K�FTML �LOJMK O� GMKK��POI�FW�QTOG

WLQSMK� �FUQIPFFJ QK MK�QTO�MJ �F PO�M LFUUMJ S�K�FTMLK FR "�(�
 TQGGQFI�--

HI )�IM C�C
� *H+�K PQ� �PM SFTWOI� �Q�P O LMSFLJ�ULMOVQIN ",� TQGGQFI

RQIM J�M �F Z�MOLK FR LMN�GO�FL� QKK�MK OIJ IMNGQNMISM� OIJ RFL TQKGMOJQIN Q�K

S�K�FTMLK�-0 *�L�PML� OK O LMK�G� FR �PM POG�MJ �LOJQIN QTWGMTMI�MJ O� �PM

PMQNP� FR �PM-OTM#�FW RLMI%�� �FUQIPFFJ QK IF� ROSQIN KM�MLOG SGOKK OS�QFI

GO�K�Q�K OGGMNQIN �PO� Q� ZULFVM EQ�K� WLFTQKM �Q�P �KMLK �F GM� �PMT �LOJM OK

�PM� KO� RQ���-$ .�PMLK OGGMNM �PM LMK�LQS�QFIK �MLM QTWGMTMI�MJ QI FLJML �F

WLF�MS� �PM PMJNM R�IJK Q� POK LMGO�QFIKPQWK �Q�P�0+ �MNOLJGMKK FR �PM TFLOGQ��

FR Q�K FWMLO�QFIK� QI�MK�FLK OWWMOL KFTM�PO� MONML �F UOSV �FUQIPFFJ�0# �PM

SFTWOI� �MI� W�UGQS QI )�G� C�C
 �Q�P OI QIQ�QOG �OG�O�QFI FR "�C UQGGQFI�

OIJ �PF�NP Q� �OK QIQ�QOGG� O �FGO�QGM H[. U� IFLTOG K�OIJOLJK�0* �PM �OG�O�QFI

POK NMIMLOGG� PF�MLMJ OLF�IJ "(� UQGGQFI KQISM�03

�PM WLFUGMT �Q�P OGG FR �PQK OS�Q�M �LOJQIN �LMK�G�QIN RLFT �PM

OSSMKKQUQGQ�� �PO� �FUQIPFFJ WLF�QJMK Q�K �KMLK �F �PM K�FSV TOLVM�� QK �PO� Q�

GMOJK �F PQNPML �FGO�QGQ�� OIJ KWMS�GO�QFI �PQSP SOI �IIML�M M�MI
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M&WMLQMISMJ QI�MK�FLK�05 +QSPFGOK $FGOK� �PM SF�RF�IJML FR !O�O�LMV

�MKMOLSP OIJ O �PQL����MOL  OGG #�LMM� �M�MLOI� JMKSLQUMJ �PM �FUQIPFFJ

SLF�J OK ZO TQGGQFI TQIIF�K QI O GOVM� /F� VIF� �PO� QIJQ�QJ�OGG� �PM� OLM

KTOGG U�� �PMI �F� KMM O TOKK FR �PMT OIJ Q�IK QTWLMKKQ�M��0' )�K� OK �PM

M&OTWGMK OUF�M JMTFIK�LO�M� �PMLM QK KQTWG� K�LMIN�P QI I�TUMLK�0'

HI !MSMTUML C�C�� SQ�QIN �F TOI� FR �PM SFISMLIK LOQKMJ OUF�M�

LMN�GO�FLK QI �PM(OKKOSP�KM��K #MS�LQ�QMK !Q�QKQFI RQGMJ O SFTWGOQI� ONOQIK�

�FUQIPFFJ�0- �PM SFTWGOQI� SPOLNMK �PM SFTWOI� �Q�P ROQGQIN �F OS� QI �PM

UMK� QI�MLMK�K FR Q�K S�K�FTMLK�00 #WMSQRQSOGG�� �PM SFTWGOQI� WFQI�K F��

�FUQIPFFJIK ZONNLMKKQ�M �OS�QSK �F O��LOS� QIM&WMLQMISMJ QI�MK�FLK� OIJ ZQ�K

�KM FR NOTQRQSO�QFI K�LO�MNQMK �F TOIQW�GO�M S�K�FTMLK��0$ HI O K�O�MTMI�

LMGMOKMJ �Q�P �PM SFTWGOQI�� LMN�GO�FLK LMWFL�MJ �PO� 	�J FR �FUQIPFFJIK

OSSF�I�K QI (OKKOSP�KM��K �MLM OWWLF�MJ RFL FW�QFIK �LOJQIN� JMKWQ�M �PM

S�K�FTMLK PO�QIN LMWFL�MJ GQTQ�MJ FL IF QI�MK�QIN M&WMLQMISM�$+ �PQSP�F�GJ

UM QI �QFGO�QFI FR �FUQIPFFJIK F�I L�GMK RFL OSSF�I� OWWLF�OG�$# �PM

SFTWGOQI� OGGMNMK �PO� �FUQIPFFJ MISF�LONMK ZSFI�QI�F�K OIJ LMWMO�MJ

MINONMTMI� �Q�P Q�K OWWGQSO�QFI�� WLF�QJQIN OI M&OTWGM FR FIM S�K�FTML�

�Q�P IF WLQFL QI�MK�TMI� M&WMLQMISM� �PF�OK WMLTQ��MJ �F TOVM F�ML 
C�,��

�LOJMK QI K�K� F�ML KQ& TFI�PK�$* #MSLM�OL� FR �PM $FTTFI�MOG�P FR

(OKKOSP�KM��K�  QGGQOT -OG�QI� K�O�MJ �PO� Z�LMO�QIN �PQK GQVM O NOTM OIJ

G�LQIN �F�IN OIJ QIM&WMLQMISMJ S�K�FTMLK �F TOVM TFLM OIJ TFLM �LOJMK QK

IF� FIG� �IM�PQSOG� U�� OGKF ROGGK ROL KPFL� FR �PM K�OIJOLJK �M LMX�QLM QI

(OKKOSP�KM��K��$3
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�FF T�SP OSSMKK� �Q�PF�� OJMX�O�M WLF�MS�QFIK QI WGOSM� SOI GMOJ �F

JOINMLF�K SFIKMX�MISMK RFL LM�OQG QI�MK�FLK �Q�P GQTQ�MJ VIF�GMJNM OIJ

M&WMLQMISM QI �PM K�FSV TOLVM�� KK IF�MJ OUF�M� �FUQIPFFJ POK SFTM �IJML

�PM KSL��QI� FR KM�MLOG GO�TOVMLK OIJ QK ROSQIN O �LFINR�G�JMO�P GO�K�Q�

RFGGF�QIN �PM K�QSQJM FR FIM FR Q�K �KMLK� KGM&OIJML 0MOLIK�$5 0MOLIK� O

SFGGMNM K��JMI�� POJ UMMI OWWLF�MJ �F �LOJM FW�QFIK �KQIN TOLNQI�$' OIJ PQK

OSSF�I� UOGOISM KPF�MJ O IMNO�Q�M ",������ UOGOISM OR�ML WMLRFLTQIN O

SFTWGM& FW�QFIK �LOJM�$' HI PQK K�QSQJM IF�M� 0MOLIK JMKSLQUMJ PQTKMGR OK O

ZC���MOL�FGJ �Q�P IF QISFTM�$- OIJ R�L�PML �LF�M �PO� PM �OK JQK�LMKKMJ U�

�PM UOGOISM OIJ POJ ZIF QJMO �PO� EPM� �OK JFQIN IF� QI PQIJKQNP���$0 H�

OWWMOLK �PO�� QI ROS�� �PM UOGOISM JQJ IF� LMRGMS� OI OS��OG GQOUQGQ�� OIJ �OK

FIG� LMWLMKMI�O�Q�M FR O WFL�QFI FR �PM FW�QFIK �LOJM �PO� �OK WMLRFLTMJ�$$

*FGGF�QIN �PQK PMOL�ULMOVQIN IM�K� KQ&TMTUMLK FR $FINLMKK KMI� O GM��ML

�F �FUQIPFFJ F��GQIQIN KM�MLOG FR �PMQL SFISMLIK OUF�� �LOQIQIN OIJ

KORMN�OLJK RFL Q�K S�K�FTMLK�#++ �PM� UMNOI �PM GM��ML U� WFQI�QIN F��� ZU�

KMMVQIN �F S�G�Q�O�M O S�K�FTML UOKM FR LMGO�Q�MG� QIM&WMLQMISMJ QI�MK�FLK�

�F� PO�M OGKF �OVMI FI OI MKWMSQOGG� NLMO� LMKWFIKQUQGQ�� �F TOVM K�LM �F�L

S�K�FTMLK OLM WLF�MS�MJ��#+# �PM TMTUMLK FR $FINLMKK OSVIF�GMJNMJ �PO��

QI LMKWFIKM �F �PM �LONMJ�� �FUQIPFFJ OIIF�ISMJ WGOIIMJ QTWLF�MTMI�K �F

Q�K FW�QFIK �LOJQIN QI�MLROSM� U�� �PM� X�MK�QFIMJ Z�PM�PML �PMKM WLFWFKMJ

SPOINMK �QGG PO�M OI� TMOIQINR�G QTWOS� FI �PM �O�K �F�L WGO�RFLT MIOUGMK

OIJ MISF�LONMK QIM&WMLQMISMJ QI�MK�FLK �F MINONM QI PQNP LQKV �LOJQIN��#+*

�PM GM��ML �PMI JMTOIJMJ OIK�MLK �F �MI X�MK�QFIK LMGO�QIN �F �PM OSSF�I�

OWWLF�OG WLFSMKK� KWMSQRQSOGG� RFS�KQIN FI �PM MGQNQUQGQ�� SLQ�MLQO ��QGQ%MJ U�

�FUQIPFFJ�#+3
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HI JMRMIKM� �FUQIPFFJ K�O�MJ �PO� IF� FIG� �OK Q� QI SFTWGQOISM �Q�P

OWWGQSOUGM *H+�K L�GMK NF�MLIQIN ULFVML�JMOGMLK OIJ �PMKM PQNP�LQKV

WLFJ�S� FRRMLQINK� U�� �PO� Q� �OK NFQIN OUF�M OIJ UM�FIJ �PFKM LMX�QLMTMI�K

�F QTWLF�M MJ�SO�QFI OIJ SGMOLOISM GM�MGK FI �PM WGO�RFLT�#+5 �FUQIPFFJ

OIK�MLMJ �PM KWMSQRQS X�MK�QFIK� M&WGOQIQIN Q�K WGOIK �F QTWGMTMI� OJJQ�QFIOG

MGQNQUQGQ�� SLQ�MLQO RFL TFLM SFTWGM& FW�QFIK �LOJMK OIJ Q�K SFIKQJMLO�QFI FR

K�LMIN�PMIQIN Q�K RQIOISQOG LMX�QLMTMI�K OK �MGG�#+' YF�M�ML� �FUQIPFFJ JQJ

IF� F��GQIM Q�K M&OS� WLFSMJ�LMK RFL OIOG�%QIN �PM KMGR�LMWFL�MJ JO�O WFQI�K

�PO� Q� SFGGMS�K RLFT Q�K S�K�FTMLK O� OSSF�I� FWMIQIN�#+' #�UKMX�MI�G��

�MWLMKMI�O�Q�M #MOI $OK�MI� FIM FR �PM GO�TOVMLK QISG�JMJ QI �PM

SFLLMKWFIJMISM� KOQJ �FUQIPFFJIK LMKWFIKM GM��ML�OK QIOJMX�O�M OIJ �PO� Q�K

SGOQTK FR SFTWGQOISM �Q�P M&QK�QIN GO�K OGFIM �OK IF� K�RRQSQMI��#+-

�� �������
� �������
����
KK IF�MJ OUF�M� �FUQIPFFJ QK S�LLMI�G� ROSQIN QISLMOKMJ KSL��QI� OIJ

QI�MK�QNO�QFIK� IF� FIG� RLFT GO�TOVMLK� U�� OGKF RLFT �PM #�$ OIJ *H+�K�

OK �MGG OK KM�MLOG SGOKK OS�QFI GO�K�Q�K RLFT Q�K F�I S�K�FTMLK�#+0 HI ROS�� �PM

SFTWOI� POK OS�Q�MG� LMSL�Q�MJ �FW GMNOG �OGMI� RLFT F�PML RQIOISQOG RQLTK

K�SP OK  MGGK *OLNF G $F� OIJ -FGJTOI #OSPK -LF�W� HIS� �F PMGW Q� RQNP�

�PMKM TF�I�QIN OS�QFIK�#+$ .IM FR �PM TOQI SFISMLIK FR �PMKM WOL�QMK �OIJ �PM

SLQ�QSK TMI�QFIMJ OUF�M� QK �PM MOKM FR OSSMKK �FUQIPFFJ WLF�QJMK Q�K �KMLK

�F ��F ��WMK FR SFTWGM& OIJ PQNP�LQKV �LOJQIN WLFJ�S�K� FW�QFIK OIJ TOLNQI

�LOJQIN�##+ HI FLJML �F R�GG� �IJMLK�OIJ �PMKM SLQ�QSQKTK OIJ �PM JOINMLK WFKMJ

U� LM�OQG QI�MK�FLKI OGTFK� �ILMN�GO�MJ OSSMKK �F �PMKM �LOJQIN WLFJ�S�K� Q� QK

PMGWR�G �F MK�OUGQKP O UOKQS �IJMLK�OIJQIN FR PF� �PM� �FLV OIJ �PM WF�MI�QOG

UMIMRQ�K OIJ JF�IKQJMK FR MOSP�

#�FSV FW�QFIK OLM SFI�LOS�K �PQSP NQ�M �PMQL F�IMLK LQNP�K �F U�� FL KMGG


�� KPOLMK O� O SML�OQI WLQSM ��PM ZK�LQVM WLQSM�� �W �I�QG O SML�OQI JO�M ��PM

ZM&WQLO�QFI JO�M���### .W�QFIK SFI�LOS�K �PO� OGGF� �PM F�IML �F U�� KPOLMK

OLM ZSOGG� FW�QFIK� OIJ FW�QFIK SFI�LOS�K �PO� OGGF� �PM F�IML �F KMGG KPOLMK

OLM ZW��� FW�QFIK�##* KI FW�QFI F�IML WO�K O WLMTQ�T RFL �PQK LQNP� OIJ �QGG

SPFFKM �F M&MLSQKM �PM FW�QFI �FL KMGG Q� �F OIF�PML QI�MK�FL� QR �PM WLQSM FR �PM
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�IJMLG�QIN K�FSV QK FI �PM SFLLMS� KQJM FR �PM K�LQVM WLQSM�##3 �PQK QK VIF�I OK

UMQIN ZQI �PM TFIM�� �RFL SOGG FW�QFIK� �PMI �PM K�LQVM WLQSM QK UMGF� �PM

K�FSV WLQSM� OIJ RFL W�� FW�QFIK� �PMI �PM K�LQVM WLQSM QK OUF�M �PM K�FSV

WLQSM��##5 �PM LM�MLKM� �PMI �PM K�LQVM WLQSM FR O SOGG FW�QFI QK OUF�M �PM K�FSV

WLQSM� FL �PM K�LQVM WLQSM FR O W�� FW�QFI QK UMGF� �PM K�FSV WLQSM� QK VIF�I OK

UMQIN ZF�� FR �PM TFIM���##' PMI �PM K�FSV WLQSM OIJ K�LQVM WLQSMK OLM MX�OG�

�PM FW�QFI QK KOQJ �F UM ZO� �PM TFIM���##' HI�MK�FLK �QGG FIG� PO�M OI

QISMI�Q�M �F M&MLSQKM �PMQL FW�QFIK �PMI �PM� OLM QI �PM TFIM�� �PQSP TMOIK

�PM� SOI U�� FL KMGG �PM �IJMLG�QIN K�FSV O� O UM��ML WLQSM �POI QR �PM� UF�NP�

FL KFGJ �PM KOTM FI �PM FWMI TOLVM��##-

-Q�MI �PO� �PM �WRLFI� RQIOISQOG SFTTQ�TMI� FR FW�QFIK� �PM WLMTQ�T� QK

KQNIQRQSOI�G� GF�ML �POI �PM SFK� FR W�LSPOKQIN �PM KPOLMK FI �PM FWMI TOLVM��

FW�QFIK OGGF� LM�OQG QI�MK�FLK �F OSSMKK �PM NOQIK O�OQGOUGM RLFT KPOLM WLQSM

RG�S��O�QFIK�Q�PF�� PO�QIN �F RFLV F�� �PM �F�OG KPOLM SFK� �WRLFI��##0 .W�QFIK

F�IMLK OLM IF� LMX�QLMJ �F M&MLSQKM �PM FW�QFI QR �PM KPOLM WLQSMK TF�M QI �PM

FWWFKQ�M JQLMS�QFI �POI �PM� �MLM OI�QSQWO�QIN� KF �PMQL GFKKMK OLM GQTQ�MJ �F

�PM WLMTQ�T �PM� WOQJ�##$ �PQK KMMTK �F WLF�QJM LM�OQG QI�MK�FLK �Q�P

�IGQTQ�MJ �WKQJM OIJ �PM LQKV FR FIG� O KTOGG OTF�I� FR GFKK�#*+

(OLNQI �LOJQIN QI�FG�MK UFLLF�QIN TFIM� RLFT O ULFVML QI FLJML �F U��

KMS�LQ�QMK OIJ �KQIN �PFKM KMS�LQ�QMK OIJ R�IJK QI �PM QI�MK�TMI� OSSF�I� OK

SFGGO�MLOG RFL �PM GFOI�#*# �PM UFLLF�ML QK LMKWFIKQUGM RFL WMLQFJQS QI�MLMK�

WO�TMI�K J�LQIN �PM �MLT FR �PM GFOI�#** �MN�GO�QFI � FR �PM *MJMLOG �MKML�M

6FOLJ OGGF�K UFLLF�QIN �W �F ��J FR �PM W�LSPOKM WLQSM FR �PM KMS�LQ�QMK� U��

KFTM ULFVMLK TO� PO�M O PQNPML QIQ�QOG TOLNQI LMX�QLMTMI��#*3 .ISM �PM

KMS�LQ�QMK PO�M UMMI W�LSPOKMJ� *H+�K LMX�QLMK O TQIQT�T C�J

TOQI�MIOISM TOLNQI O� OGG �QTMK� U��TFK� ULFVMLK �QGG LMX�QLM O TOQI�MIOISM

TOLNQI UM��MMI ���(�J FL M�MI PQNPML�#*5 (OLNQI SOGGK FSS�L �PMI OI

QI�MK�FLIK OSSF�I� ROGGK UMGF� �PM ULFVMLIK TOQI�MIOISM TOLNQI LMX�QLMTMI�1

O� �PO� WFQI�� �PM QI�MK�FL �QGG IMMJ �F JMWFKQ�TFLM SOKP FL KMS�LQ�QMK QI�F �PM

OSSF�I� FL KMGG KFTM FR �PM KMS�LQ�QMK QI FLJML �F ULQIN �PM TOLNQI QI GQIM �Q�P

�PM LMX�QLMTMI��#*'
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6��QIN KMS�LQ�QMK FI TOLNQI UFFK�K OI QI�MK�FLIK W�LSPOKQIN WF�ML OIJ

QISLMOKMK �PM KQ%M FR �PM QI�MK�TMI�� OGGF�QIN �PM QI�MK�FL �F WF�MI�QOGG�

TONIQR� �PMQL M&WMS�MJ LM��LIK�#*' HI�MK�FLK SOI OGKF �KM �PQK TMSPOIQKT �F

JQ�MLKQR� �PMQL M&QK�QIN WFL�RFGQFK U� W�LSPOKQIN KMS�LQ�QMK QI JQRRMLMI� RQLTK

OIJ QIJ�K�LQMK �Q�PF�� IMMJQIN �F KMGG �PM KMS�LQ�QMK �PM� OGLMOJ� F�I�#*-

+M�ML�PMGMKK� TOLNQI SOI OTWGQR� OI QI�MK�FLIK GFKKMK K�K� OK KQNIQRQSOI�G� OK

Q� SOI OTWGQR� �PMQL NOQIK�#*0 HR �PM �OG�M FR �PM KMS�LQ�QMK UMNQIK �F ROGG� �PM

QI�MK�FL �QGG UM LMX�QLMJ �F JMWFKQ� TFLM R�IJK FL KMGG �PM KMS�LQ�QMK O� �PM

JMWLMKKMJ WLQSM� OIJ� K�K� OK �Q�P F�PML GFOIK� �PM QI�MK�FL T�K� K�QGG LMWO� �PM

GFOI �Q�P QI�MLMK�� LMNOLJGMKK FR �PM F��SFTM�#*$

 PMI OI QI�MK�FL SFTUQIMK �PMKM ��F WLFJ�S�K �F U�� OIJ>FL KMGG FW�QFIK

FI TOLNQI� OK KGM&OIJML 0MOLIK JQJ� �PM WF�MI�QOG NOQIK OIJ GFKKMK OLM

SFIKQJMLOUG� OTWGQRQMJ�#3+ �PMLM OLM T�G�QWGM �O�K QI �PQSP �PM ��F SOI UM

SFTUQIMJ�#3# �PM FIM O� QKK�M QI 0MOLIKIK SOKM� O ZU�GG W�� KWLMOJ�� QI�FG�MK

KQT�G�OIMF�KG� W�LSPOKQIN OIJ KMGGQIN W�� FW�QFIK� �PQSP �PM TMTUMLK FR

$FINLMKK JMKSLQUMJ QI �PMQL GM��ML OK O �LOJM �PO� SF�GJ ZLMOKFIOUG� ELMK�G�� QI

TOKFL QI�MK�TMI� GFKKMK��#3* -MIMLOGG�� �PM SFTUQIO�QFI FR FW�QFIKI

M&WQLO�QFI JO�MK �Q�P TOLNQI SOGGK SOI SO�KM OI QI�MK�FL �F GFKM M�ML��PQIN�

M�MI TFLM �POI �PM� QI�MK�MJ� QR �PM TOLVM� TF�MK ONOQIK� �PMT QI �PM KPFL�

�MLT�#33

*���LMK �LOJQIN� OIF�PML WLFJ�S� IF� S�LLMI�G� FRRMLMJ FI �FUQIPFFJ U��

�FL�P JQKS�KKQIN RFL �PM W�LWFKMK FR �PQK +F�M�#35 POK KQTQGOL PQNP�LQKV

SPOLOS�MLQK�QSK OIJ QK FRRMLMJ FI KM�MLOG F�PML ULFVML WGO�RFLTK�#3' K R���LMK

SFI�LOS� QK OI ONLMMTMI� �FJO� UM��MMI ��F WOL�QMK FI �PM WLQSM� X�OI�Q���

OIJ R���LM JMGQ�ML� JO�M FR KMS�LQ�QMK�#3'  PMLMOK FW�QFIK NQ�M �PM U��ML Z�PM

LQNP�� U�� IF� �PM FUGQNO�QFI�� �F U�� FL KMGG �PM KMS�LQ�QMK� R���LMK QTWFKM
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FUGQNO�QFIK �F U�� OIJ KMGG FI UF�P WOL�QMK �F �PM SFI�LOS��#3- HR �PM WLQSM FR

�PM KMS�LQ�QMK QISLMOKMK� �PM U��ML K�OIJK �F WLFRQ� OIJ �PM KMGGML �F GFKM F���

OIJ �QSM �MLKO �PMI �PM WLQSM FR �PM KMS�LQ�QMK JMSLMOKMK�#30 6MSO�KM R���LMK

SFI�LOS�K SOI UM� OIJ ��WQSOGG� OLM� W�LSPOKMJ FI TOLNQI� �PM WF�MI�QOG NOQIK

OIJ GFKKMK OLM QIJMRQIQ�M�#3$ KK JQKS�KKMJ UMGF�� OGG FR �PMKM SFTWGM& OIJ

PQNP�LQKV �LOJQIN WLFJ�S�K OLM LMN�GO�MJ U� *H+�K L�GMK�#5+

���� ������� ����� ����

KGG �PM LQKVK OKKFSQO�MJ �Q�P FW�QFIK�TOLNQI �LOJQIN� OIJ R���LMK UMSFTM

T�SP TFLM SFISMLIQIN �PMI �QM�MJ QI GQNP� FR �PM S�LLMI� *H+�K L�GMK

K�LLF�IJQIN �PM OSSF�I� FWMIQIN OIJ OWWLF�OG WLFSMKK RFL ULFVML�JMOGMLK�

�PMKM L�GMK WLF�QJM N�QJMGQIMK RFL �PM QIRFLTO�QFI �F UM SFGGMS�MJ RLFT

QI�MK�FLK UMRFLM OSSF�I� FWMIQIN� U�� �PM� ROQG �F WLF�QJM OI� KWMSQRQS

TM�PFJFGFN� �F UM ��QGQ%MJ �PMI OKKMKKQIN �PO� JO�O�#5# *�L�PML� �PM

QIRFLTO�QFI �PO� QK SFGGMS�MJ QK KMGR�LMWFL�MJ U� �PM QI�MK�FL�#5* OIJ ULFVML�

JMOGMLK OLM FIG� M&WMS�MJ �F ZKMMV �F FU�OQI� Q�� �PQGM TOVQIN IF�M QI �PMQL

LMSFLJK FR OI� QI�MK�FL LMR�KOG �F WLF�QJM�#53!�M �F �PM GOSV FR N�QJOISM RLFT

*H+�K� ULFVML�JMOGMLK JQRRML QI �PMQL OWWLF�OG OIJ JMIQOG LO�QFIOGMK� �Q�P

SML�OQI SFTWOIQMK GQVM �FUQIPFFJ OWWMOLQIN �F UM TFLM GMIQMI� OUF�� �PF QK

OGGF�MJ �F OSSMKK SFTWGM& WLFJ�S�K�#55

�PM LMX�QLMTMI�K RFL FWMIQIN OIJ OWWLF�QIN FW�QFIK �LOJQIN OSSF�I�K OLM

F��GQIMJ QI *H+�K ��GM C�	��U��
	��#5' HI FLJML �F WMLRFLT �PM J�M JQGQNMISM

LMX�QLMJ �F ZOKSML�OQI �PM MKKMI�QOG ROS�K LMGO�Q�M �F �PM S�K�FTML� PQK RQIOISQOG

KQ��O�QFI OIJ QI�MK�TMI� FUKMS�Q�MK�� ULFVML�JMOGMLK T�K� ZKMMV �F FU�OQI�

SML�OQI KMGR�LMWFL�MJ QIRFLTO�QFI ZO� O TQIQT�T��#5' �PQK QISG�JMK �PM

QI�MK�FLIK ONM� TOLQ�OG K�O��K� MTWGF�TMI� K�O��K� QI�MK�TMI� FUKMS�Q�MK�

QI�MK�TMI� M&WMLQMISM OIJ VIF�GMJNM� MK�QTO�MJ OII�OG QISFTM� IM� �FL�P�

OIJ GQX�QJ IM� �FL�P�#5- �PM ��GM WLF�QJMK �PO� �PMI O S�K�FTML LMR�KMK �F

WLF�QJM OI� FR �PQK QIRFLTO�QFI� �PM ULFVML�JMOGML IMMJ FIG� TOVM IF�MK

QIJQSO�QIN �PQK QI �PM S�K�FTMLIK LMSFLJK UMRFLM SFIKQJMLQIN �PM QIRFLTO�QFI

�PQSP�OK WLF�QJMJ QI FLJML �F OWWLF�M FL JQKOWWLF�M �PM OSSF�I� RFL FW�QFIK

�LOJQIN�#50 *�L�PML� �PM �MLQRQSO�QFI WLFSMKK RFL �PM LMWFL�MJ QIRFLTO�QFI FIG�

#3- (�� �����
� �� *������7 8��9� �� �������
��: !8 ����D�"!1 ,/��� # *+*#. �		��9::
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MI�OQGK KMIJQIN Q� UOSV �F �PM QI�MK�FL�Q�PQI RQR�MMI JO�K FR OSSF�I� OWWLF�OG1

�IGMKK �PM QI�MK�FL LMKWFIJK �Q�P OI� SFLLMS�QFIK� �PM QIRFLTO�QFI QK

SFIKQJMLMJ �MLQRQMJ�#5$ 6LFVML�JMOGMLK OLM OGKF LMX�QLMJ �F FU�OQI �PM

QI�MK�FLIK �LQ��MI ONLMMTMI�� �PQSP QIJQSO�MK �PO� �PM� OLM ZO�OLM FR OIJ

EONLMM� �F UM UF�IJ U� *H+�K L�GMK OWWGQSOUGM �F �PM �LOJQIN FR FW�QFI

SFI�LOS�K�� OTFIN F�PML �PQINK�#'+

�PM LMX�QLMTMI�K RFL FWMIQIN OIJ OWWLF�QIN R���LMK �LOJQIN OSSF�I�K�

�PQSP OLM K�UK�OI�QOGG� KQTQGOL �F �PFKM RFL FW�QFIK �LOJQIN OSSF�I�K� OLM

F��GQIMJ QI *H+�K ��GM C�,��U��
	��#'# �PM J�M JQGQNMISM WLFSMKK QK

QJMI�QSOG� �Q�P S�K�FTMLK KMGR�LMWFL�QIN �PMQL QIRFLTO�QFI OIJ ULFVML�JMOGMLK

TOVQIN IF�M FR OI� JO�O �PM S�K�FTMLK LMR�KMJ �F WLF�QJM�#'* �PM �MLQRQSO�QFI

WLFSMKK QK �PM KOTM� U�� Q� QK IF� LMX�QLMJ QR �PM QIRFLTO�QFI �OK WLM�QF�KG�

�MLQRQMJ QI SFIIMS�QFI �Q�P �PM OWWLF�OG FR OI FW�QFIK �LOJQIN OSSF�I��#'3 K

�LQ��MI OSSF�I� ONLMMTMI� QK K�QGG LMX�QLMJ� �PQK �QTM QIJQSO�QIN �PM QI�MK�FLIK

O�OLMIMKK FR� OIJ ONLMMTMI� �F UM UF�IJ U�� *H+�KIK KMS�LQ�� R���LMK

�LOJQIN L�GMK�#'5 �PM FIG� KQNIQRQSOI� JQRRMLMISM UM��MMI ��GM

C�	��U��
	��6��Q� OIJ ��GM C�,��U��
	��6� QK �PO� ULFVML�JMOGMLK T�K�

ZMK�OUGQKP KWMSQRQS TQIQT�T IM� MX�Q�� LMX�QLMTMI�K RFL QIQ�QOG OWWLF�OG OIJ

TOQI�MIOISM FR S�K�FTMLKI KMS�LQ�� R���LMK OSSF�I�K� J�M �F R���LMK

OSSF�I�KI SFIIMS�QFI �Q�P TOLNQI �LOJQIN�#''

(OLNQI �LOJQIN OSSF�I� LMX�QLMTMI�K OLM SFI�OQIMJ QI KM�MLOG WGOSMK�

QISG�JQIN *MJMLOG �MKML�M 6FOLJ �MN�GO�QFI � OIJ *H+�K ��GM (C
��#''

�MN�GO�QFI � KM�K �PM QIQ�QOG TOLNQI LMX�QLMTMI�K� OIJ *H+�K ��GM (C
�

K�WWGMTMI�K �PMKM LMX�QLMTMI�K U� MK�OUGQKPQIN TOQI�MIOISM TOLNQI

LMX�QLMTMI�K�#'- PMI OI QI�MK�FL OWWGQMK RFL O TOLNQI OSSF�I�� �PM ULFVML�

JMOGML�QGG M�OG�O�M QIRFLTO�QFI K�SP OK QISFTM� IM� �FL�P� OIJ GQX�QJQ��� OIJ

O SLMJQ� SPMSV TO� OGKF UM LMX�QLMJ QI KFTM SQLS�TK�OISMK�#'0 *FL QI�MK�FLK

OGLMOJ� OWWLF�MJ RFL FW�QFIK FL R���LMK �LOJQIN� �PM ULFVML�JMOGML �K�OGG� �QGG

IF� IMMJ �F SFGGMS� OI� OJJQ�QFIOG QIRFLTO�QFI�#'$ YF�M�ML� *H+�K ��GM

(C
��U� LMX�QLMK OI QI�MK�FL �F JMWFKQ� O TQIQT�T FR "C���� �F FWMI O

TOLNQI OSSF�I��#'+

#5$ (�� �!8�1 ���� *3'+,�.,#'.,�. ,������� *+*+.&
#'+ (�� �!8�1 ���� *3'+,�.,#'.,". ,������� *+*+.&
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#'* (�� �	 
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#'' (�� �	 
#'' (�� 2����
 +����
� ���������
�� �!8�1 �		��9::
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.IM FR �PM SFISMLIK �Q�P �PMKM L�GMK QK �PO� �PM� JF IF� WLF�QJM ULFVML�

JMOGMLK �Q�P OI� N�QJOISM FI PF� �F OIOG�%M �PM QIRFLTO�QFI �PM� SFGGMS�

RLFT QI�MK�FLK� GMO�QIN MOSP �F JM�MGFW Q�K F�I TM�PFJFGFN� RFL OSSF�I�

OWWLF�OG� !�M �F M&WMS�MJ �QJM�LOINQIN TM�PFJK QI PF� MOSP ULFVML�JMOGML

SPFFKMK �F M�OG�O�M S�K�FTML JO�O NQ�MI �PQK GOSV FR JQLMS�QFI� LMKMOLSPMLK

PO�M UMMI �IOUGM �F JM�MLTQIM �PM �IJMLG�QIN LO�QFIOGM RFL PF� OSSF�I�K OLM

OWWLF�MJ FL JMIQMJ OTFIN �PM JQRRMLMI� RQLTK�#'# -Q�MI �PM LQKVK K�LLF�IJQIN

�PMKM PQNP�LQKV �LOJQIN WLFJ�S�K� Q� QK �LF�UGQIN �PO� *H+�K POK IF� WLF�QJMJ

TFLM KWMSQRQS N�QJMGQIMK F��GQIQIN PF� �PM S�K�FTML JO�O WFQI�K KPF�GJ UM

�MQNPMJ OIJ OIOG�%MJ �PMI TOVQIN OI OSSF�I� OWWLF�OG JMSQKQFI�

KIF�PML WLFUGMT �Q�P �PMKM ��GMK� OK �PM� K�OIJ IF�� QK �PO� S�K�FTMLK

KMGR�LMWFL� OGG FR �PM LMX�MK�MJ QIRFLTO�QFI� OIJ ULFVML�JMOGMLK OLM FIG�

LMX�QLMJ �F �MLQR� �PM QIRFLTO�QFI �Q�P �PM S�K�FTML�#'*  PQGM �PM X�MK�QFI

FR �PM�PML Q� KPF�GJ UM IMSMKKOL� RFL ULFVML�JMOGMLK �F �MLQR� OI� FR �PM

QIRFLTO�QFI �Q�P �PQLJ�WOL�� KF�LSMK QK UM�FIJ �PM KSFWM FR �PQK +F�M� �PQK QK

M�MI TFLM SFISMLIQIN QI GQNP� FR �PM ZKMMV �F FU�OQI� GOIN�ONM FR �PM ��GMK�

6LFVML�JMOGMLK PO�M �PM JQKSLM�QFI �F WF�MI�QOGG� FWMI OSSF�I�K QI SOKMK

�PMLM �PM S�K�FTML POK LMR�KMJ �F WLF�QJM LMX�MK�MJ QIRFLTO�QFI� HR �PM NFOG

QK KORML OSSMKK �F SML�OQI �LOJQIN WLFJ�S�K �PO� LMX�QLM TFLM KSL��QI��

S�K�FTMLK KPF�GJ IF� PO�M �PM LQNP� �F LMR�KM �F WLF�QJM QIRFLTO�QFI1 Q� KPF�GJ

UM TOIJO�FL� RFL OSSF�I� OWWLF�OG�

H� KPF�GJ OGKF UM IF�MJ �PO� *H+�K��GM C


 �#�Q�OUQGQ��� JFMK IF� OWWG�

�F ULFVML�JMOGMLK GQVM �FUQIPFFJ �PF JF IF� TOVM QI�MK�TMI�

LMSFTTMIJO�QFIK �F �PMQL S�K�FTMLK�#'3 �PM #�Q�OUQGQ�� ��GM LMX�QLMK �PO�

ULFVML�JMOGMLK ZPO�M O LMOKFIOUGM UOKQK �F UMGQM�M �PO� O LMSFTTMIJMJ

�LOIKOS�QFI FL QI�MK�TMI� K�LO�MN� QI�FG�QIN O KMS�LQ�� FL KMS�LQ�QMK QK K�Q�OUGM

RFL �PM S�K�FTML� UOKMJ FI �PM QIRFLTO�QFI FU�OQIMJ �PLF�NP �PM LMOKFIOUGM

JQGQNMISM FR �PM EULFVML�JMOGML� �F OKSML�OQI �PM S�K�FTMLIK QI�MK�TMI�

WLFRQGM��#'5 �PQK QI�MK�TMI� WLFRQGM SFIKQK�K FR T�SP FR �PM QIRFLTO�QFI �PM

ULFVML�JMOGML KMMVK �F FU�OQI O� OSSF�I� FWMIQIN� JQKS�KKMJ OUF�M�#'' �PQK

LMX�QLMTMI� WGOSMK O LMKWFIKQUQGQ�� FI ULFVML�JMOGMLK �F JMOG ROQLG� OIJ

M�PQSOGG� �Q�P �PMQL S�K�FTMLK� �FUQIPFFJIK WGO�RFLT QK JMKQNIMJ �F OGGF�

QI�MK�FLK �F FIG� WOL�QSQWO�M QI KMGR�JQLMS�MJ QI�MK�QIN OIJ �LOJQIN� WMLTQ��QIN

Q� �F �F�OGG� O�FQJ SFTWGQOISM �Q�P �PQK ��GM�#''

YF�M�ML� QI �PM SFTWGOQI� RQGMJ U� �PM (OKKOSP�KM��K #MS�LQ�QMK

!Q�QKQFI� LMN�GO�FLK OLN�M �PO� �FUQIPFFJ KPF�GJ UM K�UKMS�MJ �F O K�Q�OUQGQ��

OIOG�KQK OIJ J��� FR GF�OG�� OK �PM �LOJQIN WGO�RFLT S�LLMI�G� K�OIJK�#'- PQGM

#'# (�� ���>��� ����� ��	� '&
#'* (�� �!8�1 ���� *3'+,�.,#'.&
#'3 (�� =�		�� ���� "���� "�������	 	� ?��� ������� �	& ��& ����� ��	� *-&
#'5& �!8�1 ���� *###,�. ,������� *+*+.&
#'' (�� �	 
#'' (�� =�		�� ���� "���� "�������	 	� ?��� ������� �	& ��& ����� ��	� *-&
#'- (�� )����� ����� ��	� $#&
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�FUQIPFFJ OLN�MK �PO� Q� JFMK IF� TOVM QI�MK�TMI� LMSFTTMIJO�QFIK �F Q�K

S�K�FTMLK�#'0 �PM LMN�GO�FLK OLN�M �PO� Q�K GQK�K FR �FW TF�QIN K�FSVK OIJ �PM


�� TFK� WFW�GOL K�FSVK UMQIN �LOJMJ FI �PM OWW WF�MI�QOGG� QIRG�MISM �PM

K�FSVK �PO� S�K�FTMLK U���#'$ �PMKM ZLMSFTTMIJO�QFIK� OLM TOJM �Q�PF��

�FUQIPFFJ WMLRFLTQIN OI� RFLT FR K�Q�OUQGQ�� OIOG�KQK RFL Q�K S�K�FTMLK�#-+

HI ROS�� �PM SFTWGOQI� K�O�MK� Z�PQK QK IF JQRRMLMI� RLFT O ULFVML�JMOGML ONMI�

POIJQIN O GQK� FR KMS�LQ�QMK �F O S�K�FTML� WLM�MIJQIN �F UM K�LWLQKMJ �PMI �PM

S�K�FTML W�LSPOKMK KMS�LQ�QMK RLFT �PO� GQK�� OIJ �PMI WLFSGOQTQIN �PO� PM

TOJM IF LMSFTTMIJO�QFIK �F �PM S�K�FTML��#-# -Q�MI �PM OUF�M SFISMLIK

K�LLF�IJQIN LM�OQG �LOJQIN OIJ �PM S�LLMI� L�GMK LMNOLJQIN OSSF�I� FWMIQIN�

�PMLM OLM O RM� FW�QFIK *H+�K KPF�GJ SFIKQJML QI FLJML �F WLF�MS� QI�MK�FLK

�Q�P GQTQ�MJ VIF�GMJNM FL M&WMLQMISM�

�	� 
�������

�� ��

��
 �� �� ������� ���� ��������� ��������
�������


HI �PM K��JMI� GFOI OIJ TFL�NONM QIJ�K�LQMK� �PMLM GO�TOVMLK PO�M

WMLSMQ�MJ KQ%MOUGM LQKVK �F SFIK�TMLKI RQIOISQOG PMOG�P� �OLQF�K KORMN�OLJK

PO�M UMMI SLMO�MJ �Q�P �PM NFOG FR WLF�MS�QIN SFIK�TMLK RLFT �PMQL F�I GOSV

FR VIF�GMJNM OIJ M&WMLQMISM�#-* ��F QIK�L�S�Q�M M&OTWGMK SFTM RLFT �PM

�FLGJ FR RQIOISQOG GQ�MLOS�� MI�LOISM OIJ M&Q� SF�IKMGQIN RFL K��JMI� GFOI

UFLLF�MLK OIJ PFTMF�IMLKPQW MJ�SO�QFI SF�LKMK RFL SML�OQI TFL�NONM

UFLLF�MLK�#-3 HI UF�P QIK�OISMK� OK JQKS�KKMJ UMGF�� UFLLF�MLK OLM LMX�QLMJ

�F SFTWGM�M MJ�SO�QFIOG SF�LKMK UMRFLM M&MS��QIN �PMQL GFOIK �F MIK�LM �PM�

OLM O�OLM FR �PM LQKVK OIJ �PM UOKQS TMSPOIQSK FR �PM SFI�LOS��OG ONLMMTMI�K

�PM� OLM KQNIQIN� �PM R�IJOTMI�OG WLQISQWGM UMPQIJ RQIOISQOG GQ�MLOS�

WLFNLOTK K�SP OK �PMKM QK �PO� SFIK�TMLK OLM GMKK GQVMG� �F UM K�UKMS�MJ �F

RLO�J� TOIQW�GO�QFI� FL MSFIFTQSOGG� �IK�K�OQIOUGM �LOIKOS�QFIK QR �PM� OLM

WLF�QJMJ �Q�P TFLM VIF�GMJNM FI �PM RLFI� MIJ�#-5 *QIOISQOG GQ�MLOS� POK

UMSFTM QISLMOKQING� QTWFL�OI� KQISM �PM C��� RQIOISQOG SLQKQK� QI�PQSP TOI�

UMGQM�M RQIOISQOG QGGQ�MLOS� WGO�MJ O TOKFL LFGM�#-' �PMLMRFLM� GO�TOVMLK OIJ

GMIJMLK PO�M QTWGMTMI�MJ �PMKM MJ�SO�QFIOG WLFNLOTK �Q�P �PM NFOG FR

QTWLF�QIN SFIK�TML RQIOISQOG GQ�MLOS� RFL �PM NFFJ FR �PM MSFIFT� F�MLOGG�#-'

#'0 (�� =�		�� ���� "���� "�������	 	� ?��� ������� �	& ��& ����� ��	� *-&
#'$ (�� )����� ����� ��	� $#&
#-+ (�� �	 
#-# �	 
#-* (�� <��� �����%�� *�
�
���� .������� )	������
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$FGGMNMK OIJ �IQ�MLKQ�QMK OLM TOIJO�MJ� �IJML �( $�*��� M 	�����(� �F

MIK�LM �PO� MI�LOISM OIJ M&Q� SF�IKMGQIN QK SFIJ�S�MJ �Q�P MOSP

�IJMLNLOJ�O�M� NLOJ�O�M� FL WLFRMKKQFIOG K��JMI� UFLLF�QIN O RMJMLOG GFOI

UMRFLM �PM GFOI WLFSMMJK OLM JQKU�LKMJ�#-- �PM SF�IKMGQIN ZT�K� WLF�QJM �PM

UFLLF�ML �Q�P SFTWLMPMIKQ�M QIRFLTO�QFI FI �PM �MLTK OIJ SFIJQ�QFIK FR �PM

GFOI OIJ FI �PM LMKWFIKQUQGQ�QMK FR �PM UFLLF�ML �Q�P LMKWMS� �F �PM GFOI��#-0

HI FLJML �F JF KF� Q� T�K� ZMTWPOKQ%M �F �PM UFLLF�ML �PM KMLQF�KIMKK OIJ

QTWFL�OISM FR �PM LMWO�TMI� FUGQNO�QFI�� ZJMKSLQUM �PM GQVMG� SFIKMX�MISMK

FR JMRO�G��� OIJ ZWLF�QJM QIRFLTO�QFI FI PF� QI�MLMK� OSSL�MK OIJ QK

SOWQ�OGQ%MJ�� OTFIN F�PML �PQINK�#-$ -Q�MI �PM LQKVK OKKFSQO�MJ �Q�P �OVQIN

F�� K��JMI� GFOIK� RQIOISQOG GQ�MLOS� K�WWFL�MLK OLN�M �PO� �IJMLK�OIJQIN �PM

OUF�M SFISMW�K �QGG OQJ K��JMI�K QI TOVQIN QIRFLTMJ JMSQKQFIK OUF�� PF�

T�SP TFIM� �F UFLLF��#0+ �PM RMJMLOG NF�MLITMI� KMMTK �F ONLMM� NQ�MI �PO�

Q� POK QI�MK�MJ �QTM OIJ TFIM� �F TOIJO�M MI�LOISM OIJ M&Q� SF�IKMGQIN RFL

K��JMI�K�#0# �PM NF�MLITMI� OSVIF�GMJNMK �PO� �PM QIOUQGQ�� FR UFLLF�MLK �F

LMWO� �PMQL K��JMI� GFOIK SOI GMOJ �F POLTR�G MSFIFTQS MRRMS�K� GF�ML

SFIK�TML OS�Q�Q�� QI �PM TOLVM�� GF�ML SLMJQ� KSFLMK� OIJ �PM QIOUQGQ�� �F TOVM

JF�I WO�TMI�K FI PFTMK� �F IOTM O RM��#0* HI K�WWFL� FR �PM OLN�TMI� �PO�

RQIOISQOG GQ�MLOS� QK UMIMRQSQOG �F UFLLF�MLK� MTWQLQSOG M�QJMISM KPF�K O

K�LFIN SFLLMGO�QFI UM��MMI RQIOISQOG GQ�MLOS� OIJ GF� K��JMI� GFOI JMRO�G�

LO�MK�#03

#QTQGOLG�� �PM TFL�NONM GMIJQIN QIJ�K�L� POK MIOS�MJ �OLQF�K MJ�SO�QFIOG

LMX�QLMTMI�K QI SFIIMS�QFI �Q�P SML�OQI ��WMK FR GFOIK� KK K�K� FIM M&OTWGM�

QI LMKWFIKM �F �PM C��� RQIOISQOG SLQKQK� �PM !FJJ�*LOIV OGG #�LMM� �MRFLT

OIJ $FIK�TML [LF�MS�QFI KS� FR C�
� LMX�QLMK PFTMF�IMLKPQW SF�IKMGQIN

UMRFLM UFLLF�MLK SOI FU�OQI ZPQNP�SFK��TFL�NONMK OK �PM� OLM JMRQIMJ QI �PM

$FIK�TML *QIOISQOG [LF�MS�QFI 6�LMO�IK YFTM .�IMLKPQW OIJ �X�Q��

[LF�MS�QFI KS� ��GM�#05 �PQK SF�IKMGQIN LMX�QLMTMI� OGKF OWWGQMK �F IMNO�Q�M

OTFL�Q%O�QFI GFOIK �F RQLK���QTM PFTMU��MLK� �PQSP TO� FL TO� IF� UM PQNP�

SFK��#0' -Q�MI �PM WMLSMQ�MJ MGM�O�MJ LQKVK QIPMLMI� QI �PMKM ��WMK FR GFOIK�

�PM ��GM LMX�QLMK TFL�NONM GFOI FLQNQIO�FLK �F LMSMQ�M SFIRQLTO�QFI �PO� �PM

UFLLF�ML POK SFTWGM�MJ PFTMF�IMLKPQW SF�IKMGQIN RLFT O RMJMLOGG�
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SML�QRQMJ FL OWWLF�MJ SF�IKMGFL�#0- .PMKM SF�IKMGQIN SF�LKMK SF�ML �FWQSK

K�SP OK Z�IJMLK�OIJQIN �PM TFL�NONM WLFSMKK OIJ LMX�QLMJ JFS�TMI�O�QFI�/

ZU�JNM�QIN RFL PFTM LMWOQLK OIJ TOQI�MIOISM�/ OIJ OKKMKKQIN �PM UFLLF0ML1K

SLMJQ� LMWFL��#0- 2K 0Q�P MI�LOISM OIJ M&Q� SF�IKMGQIN RFL K��JMI� GFOIK�

K�WWFL�MLK FR PFTMF0IMLKPQW MJ�SO�QFI SF�LKMK UMGQM�M �PM M�QJMISM KPF0K

�PMKM OS�Q�Q�QMK OLM UMIMRQSQOG �F �PM WOL�QSQWO�QIN UFLLF0MLK� GMIJMLK� OIJ

KFSQM�3 OK O 0PFGM�#00 HI O WMLRMS� TOLVM�� SFIK�TMLK 0F�GJ TOVM LO�QFIOG

JMSQKQFIK 0Q�P SFTWGM�M QIRFLTO�QFI OIJ K�RRQSQMI� UOLNOQIQIN WF0ML�#0$

YF0M�ML� SFIK�TMLK OLM IF� OG0O3K LO�QFIOG� QIRFLTO�QFI QK OK3TTM�LQS

UM�0MMI SFIK�TMLK OIJ RQLTK� OIJ RQIOISQOG RQLTK PO�M KQNIQRQSOI�G3 TFLM

UOLNOQIQIN WF0ML �POI SFIK�TMLK�#$+ *QIOISQOG GQ�MLOS3 �FFGK� QISG�JQIN

PFTMF0IMLKPQW SF�IKMGQIN SF�LKMK� KML�M �F QTWLF�M �PM SFIK�TML

TOLVM�WGOSM QI �PMKM LMNOLJK�#$# HTWGMTMI�QIN OWWLFWLQO�M SF�IKMGQIN

LMX�QLMTMI�K RFL LM�OQG QI�MK�FLK 0F�GJ GQVMG3 GMOJ �F KQTQGOL LMK�G�K QI �PM

FIGQIM QI�MK�QIN LMOGT�

�� �����
�� ������

4Q�P �PMKM SFIK�TML WLF�MS�QFI M&OTWGMK QI TQIJ� �PM K�NNMK�QFI �PO�

*H562 KPF�GJ TFJQR3 OIJ QTWLF�M Q�K N�QJMGQIMK QI FLJML �F ROSQGQ�O�M TFLM

WLF�MS�QFI RFL LM�OQG QI�MK�FLK QK IF� ROL#LMOSPQIN� *QLK�� *H562 KPF�GJ SLMO�M

O TFLM KWMSQRQS OSSF�I� OWWLF�OG WLFSMKK RFL ULFVML#JMOGMLK �F ��QGQ7M 0PMI

TOVQIN OSSF�I� FWMIQIN JM�MLTQIO�QFIK RFL OSSF�I�K 0Q�P OSSMKK �F FW�QFIK�

R���LMK� OIJ TOLNQI �LOJQIN� 2K �PM 6�GMK K�OIJ IF0� ULFVML#JMOGMLK OLM GMR�

�F SFGGMS� �PM LMX�QLMJ QIRFLTO�QFI OIJ �PMI JM�QKM �PMQL F0I RFLT�GOK RFL

PF0 �F M�OG�O�M OIJ 0MQNP �PM JQRRMLMI� JO�O WFQI�K� *H562 KPF�GJ K�OL� Q�K

TFJQRQSO�QFI FR �PM OWWLF�OG WLFSMKK LMX�QLMTMI�K U3 TOVQIN S�K�FTML

JQKSGFK�LM FR �PM GQK�MJ JO�O WFQI�K TOIJO�FL3� HR O LM�OQG QI�MK�FL 0F�GJ GQVM

OSSMKK �F �PMKM SFTWGM& OIJ PQNP#LQKV �LOJQIN WLFJ�S�K� �PM3 KPF�GJ UM

LMX�QLMJ �F WLF�QJM OGG FR �PM LMX�MK�MJ QIRFLTO�QFI O� O TQIQT�T� *H562

KPF�GJ OGKF TOVM Q� SGMOL PF0 MOSP JO�O WFQI� QK �F UM M�OG�O�MJ OIJ 0MQNPMJ

QI �PM F�MLOGG OWWLF�OG RFLT�GO� .F QGG�K�LO�M� WMLPOWK O TQIQT�T OTF�I� FR

GQX�QJ IM� 0FL�P FL OII�OG QISFTM TQNP� UM SFIKQJMLMJ RFL OSSMKK �F �PMKM

�3WMK FR OSSF�I�K�$ML�OQI WFKQ�Q�M ROS�FLK� GQVM NLMO�ML QI�MK�TMI� M&WMLQMISM

OIJ VIF0GMJNM� SF�GJ UM �KMJ �F FRRKM� F�PML IMNO�Q�M ROS�FLK GQVM PO�QIN O

GF0 IM� 0FL�P FL GF0ML QISFTM� 8�SP N�QJOISM 0F�GJ QJMOGG3 UM ROKPQFIMJ

0Q�P �PM WLF�MS�QFI FR LM�OQG QI�MK�FLK OK �PM WLQTOL3 NFOG� QIK�MOJ FR GMO�QIN
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ULFVML#JMOGMLK FI �PMQL F0I �F SLMO�M �PMQL F0I M�OG�O�QFI TM�PFJK� 0PMI

�PMQL QISMI�Q�MK 0QGG TFK� GQVMG3 UM �F OWWLF�M OK TOI3 IM0 OSSF�I�K OK

WFKKQUGM�

*�L�PML� �PM N�QJOISM KPF�GJ OGGF0 RFL �PM LQKV LO�QIN FR S�K�FTMLK UOKMJ

FI �PM QIRFLTO�QFI �PM3 WLF�QJM� *FL M&OTWGM� �PFKM0Q�P GQ��GM �F IF QI�MK�QIN

M&WMLQMISM FL VIF0GMJNM KPF�GJ UM WGOSMJ QI O PQNPML LQKV GM�MG �POI �PFKM

0Q�P TFLM QI�MK�QIN M&WMLQMISM OIJ VIF0GMJNM� 6M�OQG QI�MK�FLK QI PQNPML

LQKV GM�MGK KPF�GJ PO�M TFLM LMK�LQS�QFIK QI WGOSM FI �PMQL OSSF�I�K�

WLM�MI�QIN �PMT RLFT MOK3 OSSMKK �F SFTWGM& OIJ PQNP#LQKV WLFJ�S�K� 2K �PM3

NOQI M&WMLQMISM OIJ VIF0GMJNM� ULFVML#JMOGMLK KPF�GJ PO�M N�QJMGQIMK QI

WGOSM �F MIOUGM QI�MK�FLK �F TF�M �F GF0ML LQKV GM�MGK� 0Q�P GMKK LMK�LQS�QFIK�

F�ML �QTM� 2JJQ�QFIOGG3� RFL �PFKM QI�MK�FLK �PO� TO3 RMMG �PM3 PO�M UMMI

WGOSMJ QI OI QIOWWLFWLQO�M LQKV GM�MG� O �MK� SF�GJ UM RFLT�GO�MJ �F NO�NM �PMQL

QI�MK�QIN VIF0GMJNM OIJ OGGF0 �PMT �F �MK� QI�F O GF0ML LQKV GM�MG QR �PM3 OLM

OUGM �F JMTFIK�LO�M �PO� �PM3 VIF0 0PO� �PM3 OLM JFQIN OIJ PF0 �PMKM

WLFJ�S�K 0FLV�

.PM 8�$ KPF�GJ �PMI GFFV O� M&WOIJQIN Q�K LMSMI�G3 RQIOGQ7MJ 6MN�GO�QFI

(MK� HI�MLMK� �F SF�ML �PM OSSF�I� OWWLF�OG WLFSMKK QI GQNP� FR �PMKM IM0 LQKV

GM�MGK� 6MN�GO�QFI (MK� HI�MLMK�� O L�GM WOKKMJ �IJML �PM 8MS�LQ�QMK �&SPOINM

2S� FR �;<�� SLMO�MK O UMK� QI�MLMK� K�OIJOLJ FR SFIJ�S� RFL ULFVML#JMOGMLK

0PMI Z�PM3 TOVM O LMSFTTMIJO�QFI �F O LM�OQG S�K�FTML FR OI3 KMS�LQ�QMK

�LOIKOS�QFI FL QI�MK�TMI� K�LO�MN3 QI�FG�QIN KMS�LQ�QMK� �
���	�
�
�������
	����
� �
 ����� �� �����
���/#$* (LFVML#JMOGMLK OLM LMX�QLMJ �F

TOVM K�SP LMSFTTMIJO�QFIK 0PQGM OS�QIN QI �PM UMK� QI�MLMK� FR �PM LM�OQG

QI�MK�FL� O� �PM �QTM FR LMSFTTMIJO�QFI� 0Q�PF�� WGOSQIN �PMQL F0I RQIOISQOG

QI�MLMK� OPMOJ FR �PM LM�OQG QI�MK�FL1K QI�MLMK��#$3 =IM FR �PM SFTWFIMI�K FR

�PM NMIMLOG FUGQNO�QFI QK �PM SOLM FUGQNO�QFI 0PQSP LMX�QLMK ULFVML#JMOGMLK �F

ZM&MLSQKM LMOKFIOUGM JQGQNMISM� SOLM� OIJ KVQGG QI TOVQIN �PM

LMSFTTMIJO�QFI�/#$5 2K 6FUQIPFFJ WFQI�MJ F�� QI Q�K SFLLMKWFIJMISM 0Q�P

�PM GO0TOVMLK TMI�QFIMJ OUF�M� UMSO�KM 6FUQIPFFJ1K WGO�RFLT S�LLMI�G3
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FRRMLK �PM KOTM OSSF�I� �F OGG �KMLK OIJ JFMK IF� TOVM �LOIKOS�QFI FL

QI�MK�TMI� K�LO�MN3 LMSFTTMIJO�QFIK �F Q�K S�K�FTMLK� �PQK 8�$ LMN�GO�QFI

JFMK IF� OWWG3�#$' YF0M�ML� QR �PM OUF�M#WLFWFKMJ LQKV GM�MGK OLM

QTWGMTMI�MJ� �PM 8�$ KPF�GJ M&WOIJ Q�K 6MN�GO�QFI (MK� HI�MLMK� �F SF�ML

ULFVML#JMOGMLK1 JMSQKQFIK OUF�� ��� 0PO� LQKV GM�MG �F WGOSM OI QIJQ�QJ�OG

S�K�FTML QI OIJ �C� 0PMI �F LMSFTTMIJ O GF0ML LQKV GM�MG OSSF�I� �F OI

QIJQ�QJ�OG S�K�FTML� .PM QTWGMTMI�O�QFI FR JQRRMLMI� LQKV GM�MGK 0Q�PQI

OSSF�I�K� OIJ MKWMSQOGG3 O K�NNMK�QFI �F TF�M �F O JQRRMLMI� LQKV GM�MG �WFI

NOQIQIN K�RRQSQMI� M&WMLQMISM� SF�GJ MOKQG3 UM WMLSMQ�MJ OK ULFVML#JMOGMLK

TOVQIN OSSF�I� LMSFTTMIJO�QFIK� .PM LMX�QLMTMI� OSLFKK �PM UFOLJ RFL OGG

ULFVML#JMOGMLK �F ��QGQ7M LQKV GM�MGK FI S�K�FTML OSSF�I�K KPF�GJ �PMLMRFLM

ULQIN �PMT0Q�PQI �PM LMOSP FR6MN�GO�QFI(MK� HI�MLMK�� LMNOLJGMKK FR0PM�PML

�PM3 OLM TOVQIN KWMSQRQS �LOIKOS�QFI LMSFTTMIJO�QFIK�

HI OJJQ�QFI �F O TFLM M&WGQSQ� OSSF�I� OWWLF�OG WLFSMKK OIJ LQKV GM�MGK�

*H562 FL �PM 8�$ KPF�GJ QTWGMTMI� O LMX�QLMJ MJ�SO�QFIOG SF�LKM �PO� LM�OQG

QI�MK�FLK 0Q�PQI SML�OQI LQKV GM�MGK T�K� SFTWGM�M UMRFLM �PM3 OLM OGGF0MJ �F

OSSMKK FW�QFIK� R���LMK� FL TOLNQI �LOJQIN� HJMOGG3� �PM K�SSMKKR�G SFTWGM�QFI

FR �PM MJ�SO�QFIOG SF�LKM 0F�GJ UM ��QGQ7MJ �F TF�M OI QI�MK�FL �F O GF0ML

LQKV GM�MG� 2K 6FUQIPFFJ SLQ�QSK PO�M OLN�MJ� LM�OQG QI�MK�FLK ZIMMJ

VIF0GMJNM OK T�SP FL TFLM �POI �PM3 IMMJ O K�LMOTGQIMJ �LOJQIN

M&WMLQMISM�/#$- [LF�QJQIN LM�OQG QI�MK�FLK 0Q�P MJ�SO�QFI OIJ �LOQIQIN UMRFLM

�PM3 FU�OQI OSSMKK �F �PMKM WLFJ�S�K0F�GJ QISLMOKM �PM SPOISM �PO� �PM3TOVM

TFLM QIRFLTMJ JMSQKQFIK UMRFLM M&MS��QIN �LOJMK� .PM NFOG FR �PQK

MJ�SO�QFIOG SFTWFIMI� KPF�GJ UM �F PQNPGQNP� �PM LQKVK QIPMLMI� QI �PMKM

WLFJ�S�K OIJ �F MISF�LONM LM�OQG QI�MK�FLK �F VMMW �PMQL SFTWGM�M RQIOISQOG

WQS��LM OIJ LQKV �FGMLOISM QI TQIJ 0PMI �LOJQIN FW�QFIK� R���LMK� FL FI

TOLNQI� HI VMMWQIN 0Q�P �PM MOKM FR OSSMKK TFJMG �PO� ULFVML#JMOGMLK PO�M

MTULOSMJ F�ML �PM WOK� RM0 3MOLK� �PMKM SF�LKMK SF�GJ UM FRRMLMJ �PLF�NP �PM

FIGQIM FL OWW QI�MLROSMK �PO� LM�OQG QI�MK�FLK S�LLMI�G3 ��QGQ7M� *H562 FL �PM

8�$ KPF�GJ U�QGJ �PMKM SF�LKMK �PMTKMG�MK 0Q�P �PM KOTM NFOG FR LM�OQG

QI�MK�FL WLF�MS�QFI QI TQIJ� .PM3 KPF�GJ OGKF LMX�QLM ULFVML#JMOGMLK �F VMMW

MOSP OSSF�I�1K LMK�G�K OIJ SML�QRQSO�QFI FR SFTWGM�QFI FI RQGM� �IRFLSQIN

WLF�MS�Q�M TMOK�LMK K�SP OK �PMKM TO3 IF� MIK�LM �F�OG WLF�MS�QFI FR LM�OQG

QI�MK�FLK� U�� �PM3 0F�GJ SFTWMG ULFVML#JMOGMLK �F OKK�TM TFLM FR �PQK

LMKWFIKQUQGQ�3 D �PM KOTM LMKWFIKQUQGQ�3 �PM TMTUMLK FR $FINLMKK 0PF 0LF�M

�PM GM��ML �F 6FUQIPFFJ 0MLM SFISMLIMJ OUF���

������
���
.PM NLF0QIN WFW�GOLQ�3 FR FIGQIM ULFVML#JMOGMLK JFMK IF� OWWMOL �F UM

KGF0QIN OI3�QTM KFFI� 6M�OQG QI�MK�FLK OLM RQIJQIN �PM K�FSV TOLVM� TFLM

OSSMKKQUGM �POI M�ML UMRFLM� OIJ �PMLMRFLM� �PM3 PO�M MOKQML OSSMKK �F NLMO�ML

#$' (�� =�		�� ���� "���� "�������	 	� ?��� ������� �	& ��& ����� ��	� *-&
#$- (�� ���� ����� ��	� *5&



*+*#\ �
��
� �
�����
� 6�������� &��	 ���������
 �
	 �������� *--


���	� ����	���& ���� �� 	��� ������	� 	�� ��������� 	��� ��� �����	��� ��

��� 	�� ������� �� � 
����& B�
���� 
�	���	 ������ ���	��	���� �� �����

������� ��� ����� ��� ��	��� �����	��� ����� 	���� ����	�� ���%�	 %��
�����

��� �@��������& ����� ������%�� �@�������� 
��� �������� 
�	�

���������A� ���� �� ������ 	� ������@ 	������ ������	� ��� ���� 	� ���������

��� ����	���� ��������� ��	�����& !� ����� 	� ���������	��� ���������

�	��% ���%�	 �����������	� �� � ���� ������ 	�� ��� ��� �!8�1 ���� 	�

��]���� ���� ���� ���%���������� ��%� ���������& ������������ 	��� ���� 	�

������� ���� �@�����	 ���������� ��� ���������� ����������� 	�� ���������	�

��]�������	� 
���� ����
 ��	��� �����	��� 	� ������ ���	��� ������@ ��� �����

���% 	������ ������	�& !� ����	��� 	� ��%��� 	�� ������	 �������� �������

���� �	�����	���
��� �����	����� �������� ������� 	� 	�� ��������� ��	�����

�������� ��]����� �� 	�� �	����	 ���� ��� ���	���� �����	���� ������ ��

��������	�� ������ ��	��� �����	��� �� ���	��� ���% ������ ��� ��	��� ������ 	�

��	���� ��	���� ��� ������ 	������&

������� 2�����H

e ?&?&1& 7�������	� �� E������ *+#'; /&"& �������	� ?���%��� =�
 ������ *+**& ����%
��� 	� 	�� �	��� �� 	�� ?���%��� /������ �� �������	� ��������� ^ ���������� =�
 ��� 	���� 
��%

�� ��������� 	��� 8�	� ��� �������	���& )��� 	���%� 	� �� ������� 1����
 ?���� ��� /���

)�"����� ��� ����������� ��� ��	���	��� �� 	��������	 	��� ��	��� �������& ! ������	� 	��� 8�	�

	� �� ��	��� <����� B��	�� ��� ��� ������� ���� ��� ������	&


	Retail Investors: Why Online Investing Platforms Need More Regulation and Oversight
	Recommended Citation

	bjcfc_16n1_text_low.pdf

