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$%675$&7:� 6RPHWKLQJ� LV� ZURQJ�ZLWK� DNUDVLD��PHDQV�HQG� LQFRKHUHQFH�� DQG� LQWHQWLRQ�
LQFRQVLVWHQF\��7KLV�REVHUYDWLRQ�KDV�OHG�PDQ\�SKLORVRSKHUV�WR�SRVWXODWH�؄ZLGH�VFRSH؅�UH�
TXLUHPHQWV�DJDLQVW�WKHVH�FRPELQDWLRQV�RI�DWWLWXGHV��%XW�RWKHU�SKLORVRSKHUV�KDYH�DUJXHG�
WKDW� WKLV� LV� XQZDUUDQWHG�� 7KH\� FODLP� WKDW� ZH� FDQ� H[SODLQ� ZKDW� LV� ZURQJ� ZLWK� WKHVH�
FRPELQDWLRQV�RI�DWWLWXGHV�E\�DSSHDOLQJ�RQO\�WR�SODXVLEOH�LQGHSHQGHQW�FODLPV�DERXW�UHD�
VRQV�IRU�SDUWLFXODU�EHOLHIV�DQG�LQWHQWLRQV��,Q�WKLV�SDSHU��,�DUJXH�WKDW�WKHVH�SKLORVRSKHUV�
PD\�ZHOO�EH�ULJKW�DERXW�DNUDVLD�EXW�WKDW�WKH\�DUH�ZURQJ�DERXW�PHDQV�HQG�LQFRKHUHQFH�
DQG�LQWHQWLRQ�LQFRQVLVWHQF\��:KLOH�LW�LV�SODXVLEO\�LPSRVVLEOH�WR�EH�DNUDWLF�ZKLOH�KDYLQJ�
QR�VSHFLILF�DWWLWXGH��RU�ODFN�RI�DQ�DWWLWXGH��WKDW�\RX�VKRXOG�QRW�KDYH��LW�LV�SRVVLEOH�WR�EH�
PHDQV�HQG�LQFRKHUHQW�RU�WR�KDYH�LQFRQVLVWHQW�LQWHQWLRQV�ZKLOH�KDYLQJ�QR�VSHFLILF�DWWL�
WXGH�\RX�VKRXOG�QRW�KDYH��7KHUH�LV�WKXV�D�VWURQJ�PRWLYDWLRQ�IRU�DFFHSWLQJ�ZLGH�VFRSH�
UHTXLUHPHQWV� DJDLQVW� PHDQV�HQG� LQFRKHUHQFH� DQG� LQWHQWLRQ� LQFRQVLVWHQF\� ZKLFK� GRHV�
QRW�DSSO\�WR�DNUDVLD��7KLV�UHVXOW�RIIHUV�VXSSRUW�WR�D�YLHZ�RI�PHDQV�HQG�FRKHUHQFH�DQG�
LQWHQWLRQ�FRQVLVWHQF\�,�KDYH�GHIHQGHG�HOVHZKHUH��

.(<:25'6:�$NUDVLD׿��LQWHQWLRQV׿��PHUH�SHUPLVVLELOLW\׿��REMHFWLYLVP�DQG�SHUVSHFWLYLVP�
DERXW�؄RXJKW׿�؅�UDWLRQDO�UHTXLUHPHQWV��

 7KH�DNUDWLF�DJHQW�EHOLHYHV�WKDW�KH�VKRXOG�$�EXW�GRHV�QRW�LQWHQG�WR�$��
,W� VHHPV� FOHDU� WKDW� VRPHWKLQJ� LV�ZURQJ�ZLWK� WKH� DNUDWLF� DJHQW׿��KLV� DWWL�
WXGHV�GR�QRW�ILW�WRJHWKHU�LQ�WKH�ZD\�WKDW�WKH\�VKRXOG��,Q�WKLV�UHVSHFW��DNUD�
VLD�LV�VLPLODU�WR�VHYHUDO�RWKHU�SUREOHPDWLF�FRPELQDWLRQV�RI�DWWLWXGHV��)RU�LQ�
VWDQFH��VRPHWKLQJ�LV�ZURQJ�ZLWK�WKH�DJHQW�ZKR�KDV�LQFRQVLVWHQW�LQWHQWLRQV��
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RU�ZKR�IDLOV� WR� LQWHQG�ZKDW�KH�WDNHV�WR�EH�WKH�QHFHVVDU\�PHDQV�WR�DQ� LQ�
WHQGHG�HQG��$JDLQ��WKH�DWWLWXGHV�RI�WKHVH�DJHQWV�GR�QRW�ILW�WRJHWKHU�LQ�WKH�
ZD\�WKDW�WKH\�VKRXOG��
� 7R� H[SODLQ� ZKDW� LV� ZURQJ� ZLWK� WKHVH� FRPELQDWLRQV� RI� DWWLWXGHV�� ZH�
PLJKW� VXSSRVH� WKDW�KDYLQJ�FHUWDLQ�DWWLWXGHV� UHTXLUHV�\RX�WR�KDYH��RU� ODFN��
FHUWDLQ� RWKHUV�� )RU� LQVWDQFH�� ZH� PLJKW� VXSSRVH� WKDW� EHOLHYLQJ� WKDW� \RX�
VKRXOG�$�PDNHV�LW�WKH�FDVH�WKDW�\RX�VKRXOG�LQWHQG�WR�$��RU�WKDW�LQWHQGLQJ�
DQ�HQG�PDNHV� LW�WKH�FDVH�WKDW�\RX�VKRXOG� LQWHQG�ZKDW�\RX�WDNH�WR�EH�WKH�
QHFHVVDU\�PHDQV�WR�WKDW�HQG��%XW�RQ�UHIOHFWLRQ��WKLV�LGHD�GRHV�QRW�VHHP�YHU\�
SODXVLEOH�� 6RPHRQH� ZKR� EHOLHYHV� WKDW� WKH\� VKRXOG� MXPS� RYHU� WKH� PRRQ�
GRHV�QRW�WKHUHE\�PDNH�LW�WKH�FDVH�WKDW�WKLV� LV�ZKDW�WKH\�VKRXOG�LQWHQG�WR�
GR�� 6RPHRQH� ZKR� LQWHQGV� WR� DVVDVVLQDWH� WKH� SUHVLGHQW� GRHV� QRW� WKHUHE\�
PDNH� LW� WKH� FDVH� WKDW� WKH\� VKRXOG� LQWHQG� WR�KLUH� DQ� DVVDVVLQ�� ,W� LV� QRW� VR�
HDV\�WR؈�ERRWVWUDS؉�VXFK�UHTXLUHPHQWV�LQWR�H[LVWHQFH�

��

�

�0HDQV�(QG�:LGH���<RX�VKRXOG�QRW�>LQWHQG�WR�(��EHOLHYH�WKDW�0�LQJ�LV�
QHFHVVDU\�IRU�(�LQJ��DQG�QRW�LQWHQG�WR�0@�

�
� 0DQ\�SKLORVRSKHUV�KDYH�WDNHQ�REVHUYDWLRQV�RI�WKLV�VRUW�WR�PRWLYDWH�WKH�
LGHD�WKDW�WKHUH�DUH؈�ZLGH�VFRSH؉�UHTXLUHPHQWV�DJDLQVW�WKH�SUREOHPDWLF�FRP�
ELQDWLRQV׿��DJDLQVW�DNUDVLD��PHDQV�HQG�LQFRKHUHQFH��DQG�LQWHQWLRQ�LQFRQVLV�
WHQF\���

�(QNUDVLD�:LGH���<RX� VKRXOG�QRW� >EHOLHYH� WKDW� \RX� VKRXOG�$� DQG�QRW�
LQWHQG�WR�$@��
�,QWHQWLRQ� &RQVLVWHQF\�:LGH��� <RX� VKRXOG� QRW� >LQWHQG� WR� $�� EHOLHYH�
WKDW�\RX�FDQQRW�ERWK�$�DQG�%��DQG�QRW�LQWHQG�WR�%@��

�

� 6LQFH�WKHVH�UHTXLUHPHQWV�VLPSO\�SURKLELW�WKH�SUREOHPDWLF�FRPELQDWLRQV��
WKH\�GR�QRW�HQWDLO�WKDW�KDYLQJ�FHUWDLQ�DWWLWXGHV�UHTXLUHV�XV�WR�KDYH�RWKHUV��
)RU� LQVWDQFH�� (QNUDVLD�:LGH� GRHV� QRW� HQWDLO� WKDW� LI� \RX� EHOLHYH� WKDW� \RX�
VKRXOG�$�� WKHQ�\RX�VKRXOG� LQWHQG�WR�$��$IWHU�DOO�� LI� \RX�EHOLHYH� WKDW�\RX�
VKRXOG�$��WKHUH�DUH�WZR�ZD\V�\RX�FDQ�FRPH�WR�FRPSO\�ZLWK�(QNUDVLD�:LGH�

�

������������������������������������������������������
��� ,�XVH�؄DWWLWXGHV؅�LQ�D�EURDG�VHQVH�LQ�ZKLFK�DEVHQFHV�RI�EHOLHIV�DQG�LQWHQWLRQV�FRXQW�DV�
DWWLWXGHV��
��� 6HH� %UDWPDQ� ������� DQG� %URRPH� ������� IRU� HVSHFLDOO\� LQIOXHQWLDO� YHUVLRQV� RI� WKLV�
SRLQW��
��� %URRPH� �������PDNHV� WKLV� FDVH� LQ� DQ� HVSHFLDOO\� FOHDU� DQG� SRZHUIXO�ZD\�� 6HH�:D\�
�������IRU�IXUWKHU�UHIHUHQFHV��
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��E\�IRUPLQJ�WKH�LQWHQWLRQ�WR�$�RU�E\�GURSSLQJ�WKH�EHOLHI�WKDW�\RX�VKRXOG׿
$�� (QNUDVLD�:LGH� RQO\� HQWDLOV� WKDW� \RX� VKRXOG� GR� RQH� RU� RWKHU� RI� WKHVH�
WKLQJV��
� +RZHYHU�� RWKHU�SKLORVRSKHUV�KDYH� DUJXHG� WKDW�ZH� FDQ� H[SODLQ�ZKDW� LV�
ZURQJ� ZLWK� WKH� SUREOHPDWLF� FRPELQDWLRQV� ZLWKRXW� DFFHSWLQJ� ZLGH�VFRSH�
UHTXLUHPHQWV�� DQG� ZLWKRXW� DOORZLQJ� IRU� REMHFWLRQDEOH� ERRWVWUDSSLQJ�� $F�
FRUGLQJ�WR�WKH�YLHZ�,�VKDOO�FDOO�disjunctivism��HDFK�RI�WKH�SUREOHPDWLF�FRP�
ELQDWLRQV�JXDUDQWHHV� WKDW� \RX�JR�ZURQJ� LQ� VRPH�PRUH� VSHFLILF�ZD\׿��H�J��
WKDW� \RX� EHOLHYH� VRPHWKLQJ� \RX� VKRXOG� QRW� RU� IDLO� WR� LQWHQG� VRPHWKLQJ�
ZKLFK� \RX� VKRXOG�� ,Q� WKH� FDVHV� RI� LQWHUHVW� KHUH�� WKH� GLVMXQFWLYLVW� FODLPV�
WKDW��

�(QNUDVLD�'LVMXQFWLYH���,I�\RX�DUH�DNUDWLF��WKHQ�either�\RX�VKRXOG�QRW�EH�
OLHYH�WKDW�\RX�VKRXOG�$�or�\RX�VKRXOG�LQWHQG�WR�$��
�0HDQV�(QG�'LVMXQFWLYH���,I�\RX�DUH�PHDQV�HQG�LQFRKHUHQW��WKHQ�either�
\RX�VKRXOG�QRW�LQWHQG�WR�(�or�\RX�VKRXOG�QRW�EHOLHYH�WKDW�0�LQJ�LV�QH�
FHVVDU\�IRU�(�LQJ�or�\RX�VKRXOG�LQWHQG�WR�0��
�,QWHQWLRQ� &RQVLVWHQF\� 'LVMXQFWLYH��� ,I� \RX� KDYH� LQFRQVLVWHQW� LQWHQ�
WLRQV��WKHQ�either�\RX�VKRXOG�QRW�LQWHQG�WR�$�or�\RX�VKRXOG�QRW�EHOLHYH�
WKDW�\RX�FDQQRW�ERWK�$�DQG�%�or�\RX�VKRXOG�QRW�LQWHQG�WR�%��

� 7KH�GLVMXQFWLYLVW�KROGV�WKDW�HDFK�RI�WKHVH�FODLPV�IROORZV�IURP�SODXVLEOH�
LQGHSHQGHQW� FODLPV� DERXW� UHDVRQV� IRU� EHOLHI� DQG� LQWHQWLRQ��+H� WKHQ� VXJ�
JHVWV�WKDW�LW�LV�WKHVH�FODLPV�ZKLFK�H[SODLQ�ZKDW�LV�ZURQJ�ZLWK�WKH�SUREOH�
PDWLF� FRPELQDWLRQV�� )RU� WKH� GLVMXQFWLYLVW�� WKH� SUREOHP� ZLWK� WKH� DNUDWLF�
�PHDQV�HQG� LQFRKHUHQW�� LQWHQWLRQ� LQFRQVLVWHQW�� DJHQW� LV� QRW� WKH� ZD\� LQ�
ZKLFK�KH� FRPELQHV�KLV� DWWLWXGHV�� ,W� LV� LQVWHDG� DQ�RUGLQDU\� IDLOXUH� WR� FRQ�
IRUP�WR�WKH�EDODQFH�RI�UHDVRQV�EHDULQJ�RQ�EHOLHI�RU�LQWHQWLRQ׿��WKH�NLQG�RI�
IDLOXUH�\RX�PLJKW�PDNH�HYHQ�LI�\RX�GLG�QRW�H[KLELW�WKH�SUREOHPDWLF�FRPEL�
QDWLRQ�� 6R� WKHUH� LV� QR� QHHG� WR� SRVLW� ZLGH�VFRSH� UHTXLUHPHQWV� WR� H[SODLQ�
ZKDW� LV�ZURQJ�ZLWK�DNUDVLD��PHDQV�HQG�LQFRKHUHQFH��DQG�LQWHQWLRQ�LQFRQ�
VLVWHQF\�� 2UGLQDU\� UHDVRQV� IRU� EHOLHI� DQG� LQWHQWLRQ� DOUHDG\� HQVXUH� WKDW�
VRPHWKLQJ�LV�ZURQJ�ZLWK�WKHVH�FRPELQDWLRQV��

������������������������������������������������������
��� 5D]��������PDNHV�WKLV�FDVH�ZLWK�UHVSHFW�WR�PHDQV�HQG�LQFRKHUHQFH��.RORGQ\��������
����D������E��������H[WHQGV�WKH�DSSURDFK�WR�LQWHQWLRQ�LQFRQVLVWHQF\��DNUDVLD��DQG�RWKHU�
؄FRKHUHQFH� UHTXLUHPHQWV؅�� /RUG� �������� 6FKURHGHU� �������� DQG� 6NRUXSVNL� ������� �����
GHYHORS�EURDGO\�VLPLODU�DSSURDFKHV��:HGJZRRG��������SUHVHQWV�D�GLVMXQFWLYH�DFFRXQW�RI�
DNUDVLD���

�
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� 7KH�GLVMXQFWLYLVW� IDFHV� WZR�WDVNV��)LUVW�� LW�QHHGV� WR�EH� VKRZQ�WKDW� WKH�
SUREOHPDWLF�FRPELQDWLRQV�GR�HQVXUH�WKDW�\RX�JR�ZURQJ�LQ�VRPH�PRUH�VSH�
FLILF� ZD\� �׿ WKDW� HDFK� RI� WKH� DERYH� GLVMXQFWLRQV� RI� UHTXLUHPHQWV� KROG��
6HFRQG��LW�QHHGV�WR�EH�PDGH�SODXVLEOH�WKDW�LW�LV�WKLV�ZKLFK�H[SODLQV�ZKDW�LV�
ZURQJ�ZLWK�DNUDVLD��PHDQV�HQG�LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\��,Q�
WKLV�SDSHU�,�FRQVLGHU�WKH�ILUVW�RI�WKHVH�WDVNV��OHDYLQJ�WKH�VHFRQG�IRU�DQRWKHU�
WLPH��VHH�:D\�IRUWKFRPLQJ���,Q�VHFWLRQ�RQH��,�DUJXH�WKDW�WKH�GLVMXQFWLYLVW�LV�
SODXVLEO\� ULJKW� DERXW� DNUDVLD� �׿ WKHUH� LV� D� VWURQJ� FDVH� WKDW� DNUDVLD� HQVXUHV�
WKDW�\RX�EHOLHYH�VRPHWKLQJ�\RX�VKRXOG�QRW�RU�IDLO�WR�LQWHQG�VRPHWKLQJ�\RX�
VKRXOG��+RZHYHU��,�WKHQ�DUJXH��LQ�VHFWLRQV�WZR�DQG�WKUHH��WKDW�WKH�GLVMXQF�
WLYLVW� LV�ZURQJ�DERXW�PHDQV�HQG� LQFRKHUHQFH�DQG� LQWHQWLRQ� LQFRQVLVWHQF\��
,W� LV� SHUIHFWO\�SRVVLEOH� WR� H[KLELW� WKHVH� FRPELQDWLRQV�RI� DWWLWXGHV�ZLWKRXW�
JRLQJ�ZURQJ�LQ�DQ\�PRUH�VSHFLILF�ZD\��,I�WKLV�LV�ULJKW��WKHQ�WKHUH�LV�D�VWURQJ�
PRWLYDWLRQ�IRU�DFFHSWLQJ�ZLGH�VFRSH�UHTXLUHPHQWV�DJDLQVW�PHDQV�HQG�LQFR�
KHUHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\�ZKLFK�GRHV�QRW�DSSO\�WR�DNUDVLD��7KLV�
UHVXOW�SXWV�SUHVVXUH�RQ�WKH�FRPPRQ�DVVXPSWLRQ�WKDW�ZH�VKRXOG�JLYH�SDUDO�
OHO�H[SODQDWLRQV�RI�ZKDW�LV�ZURQJ�ZLWK�WKHVH�FRPELQDWLRQV��,Q�WKH�ILQDO�VHF�
WLRQ��,�DUJXH�WKDW�WKLV�SRLQW�RIIHUV�VXSSRUW�WR�D�YLHZ�RI�WKH�UHTXLUHPHQWV�RI�
PHDQV�HQG�FRKHUHQFH�DQG�LQWHQWLRQ�FRQVLVWHQF\�,�KDYH�GHIHQGHG�HOVHZKHUH��
� 7ZR�SUHOLPLQDU\�SRLQWV� DUH� LQ�RUGHU��)LUVW�� LW�PLJKW�EH� WKRXJKW� WKDW��
UDWKHU�WKDQ�RIIHULQJ�D�ZD\�WR�GLVSHQVH�ZLWK�ZLGH�VFRSH�UHTXLUHPHQWV��GLV�
MXQFWLYLVP� LQ� IDFW� RIIHUV� D� ZD\� WR� YLQGLFDWH� VXFK� UHTXLUHPHQWV�� $IWHU� DOO��
JLYHQ�VWDQGDUG�GHRQWLF�ORJLF��WKH�GLVMXQFWLRQV�RI�UHTXLUHPHQWV�DERYH�HQWDLO�
WKH� FRUUHVSRQGLQJ� ZLGH�VFRSH� UHTXLUHPHQWV�� +RZHYHU�� DQG� OHDYLQJ� DVLGH�
WKH�SRLQW� WKDW� VWDQGDUG�GHRQWLF� ORJLF� LV� ULJKWO\�FRQWURYHUVLDO�� WKLV� VHHPV�D�
PLVWDNH��7KRVH�ZKR�SXW� IRUZDUG�ZLGH�VFRSH� UHTXLUHPHQWV�GR�QRW�PHUHO\�
FODLP�WKDW�VXFK�UHTXLUHPHQWV�DUH�WUXH��7KH\�FODLP�WKDW�WKHVH�UHTXLUHPHQWV�
H[SODLQ�ZKDW� LV�ZURQJ�ZLWK� WKH�SUREOHPDWLF�FRPELQDWLRQV��%XW�WKLV�FRXOG�
QRW� EH� VDLG� RI� ZLGH�VFRSH� UHTXLUHPHQWV� ZKLFK� DUH� PHUHO\� WULYLDO� FRQVH�
TXHQFHV�RI�WKH�DERYH�GLVMXQFWLRQV�RI�UHTXLUHPHQWV��6R�HYHQ�LI�GLVMXQFWLYLVP�
HQWDLOV� ZLGH�VFRSH� UHTXLUHPHQWV�� LW� GRHV� QRW� HQWDLO� ZKDW� ZH� FDQ� FDOO� WKH�
ZLGH�VFRSH�view��FI��.RORGQ\�������Q�����:D\�IRUWKFRPLQJ���
� 6HFRQG��,�DVVXPH�WKDW�ZKDW�\RX�VKRXOG�GR�DQG�EHOLHYH�LV�GHWHUPLQHG�E\�
\RXU�UHDVRQV׿��WKDW�\RX�VKRXOG�$�LI�\RX�KDYH�PRVW�UHDVRQ�WR�$�DQG�WKDW�LW�
LV� SHUPLVVLEOH� IRU� \RX� WR�$� LI� \RX� KDYH� VXIILFLHQW� UHDVRQ� WR�$��+RZHYHU��
SKLORVRSKHUV�VRPHWLPHV�GLVWLQJXLVK�EHWZHHQ�؄REMHFWLYH؅�DQG�؄VXEMHFWLYH؅�UHD�
VRQV��DQG�FRUUHVSRQGLQJ�VHQVHV�RI� ؄VKRXOG؅��6LPLODUO\�� LW� LV�FRPPRQ�LQ�WKH�
OLWHUDWXUH�ZH�DUH�FRQFHUQHG�ZLWK� WR�GLVWLQJXLVK�EHWZHHQ�WKH�DWWLWXGHV�\RX�
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should�KDYH�DQG�WKRVH�WKDW�rationality requires�\RX�WR�KDYH���6RPHWLPHV��EXW�
QRW�DOZD\V�� WKLV�GLVWLQFWLRQ�PDSV�RQWR� WKH� IRUPHU�GLVWLQFWLRQ����+RZHYHU��
ZKLOH�,�DP�V\PSDWKHWLF�WR�VRPH�YHUVLRQV�RI�WKHVH�GLVWLQFWLRQV��,�ZLOO�QRW�UH�
O\� RQ� WKHP� LQ� WKH� EXON� RI� WKH� SDSHU��� )RU� SUHVHQW� SXUSRVHV�� LW� GRHV� QRW�
PXFK�PDWWHU�ZKHWKHU�ZLGH�VFRSH�UHTXLUHPHQWV�ZRXOG�EH�EHWWHU�XQGHUVWRRG�
DV�FODLPV�DERXW�ZKDW�UDWLRQDOLW\�UHTXLUHV��6LPLODUO\��LW�ZLOO�VLPSOLI\�PDWWHUV�
WR� DVVXPH� WKDW� WKH� GLVMXQFWLYLVW� RQO\� UHFRJQLVHV� RQH� UHOHYDQW� VHQVH� RI�
؄VKRXOG؅� DQG� ؄UHDVRQ؅��:LWK� PLOG� FLUFXODULW\�� ZH� FDQ� LGHQWLI\� WKH� UHOHYDQW�
VHQVH�RI�؄VKRXOG؅�DV�WKDW�ZKLFK�DQVZHUV�WKH�GHOLEHUDWLYH�TXHVWLRQV�RI�ZKDW�WR�
GR�DQG�EHOLHYH��

� 7KH�DNUDWLF�DJHQW�EHOLHYHV�WKDW�KH�VKRXOG�$�EXW�GRHV�QRW�LQWHQG�WR�$��
7R�VKRZ�WKDW�VRPHWKLQJ�LV�ZURQJ�ZLWK�DNUDVLD��WKH�GLVMXQFWLYLVW�PXVW�VKRZ�
WKDW�WKH�DNUDWLF�DJHQW�HLWKHU�KROGV�WKH�EHOLHI�WKDW�KH�VKRXOG�$�RQ�LQVXIILFLHQW�
JURXQGV�RU�IDLOV�WR�LQWHQG�VRPHWKLQJ�ZKLFK�KH�VKRXOG��6R�RQ�WKH�DVVXPSWLRQ�
WKDW�\RX�VKRXOG�LQWHQG�WR�$�LI�\RX�VKRXOG�$�

��

1. Disjunctivism about Akrasia 

�

<RX�permissibly�EHOLHYH�WKDW�\RX�VKRXOG�$�LI�\RX�EHOLHYH�WKDW�\RX�VKRXOG�$�
RQ�WKH�EDVLV�RI�FRQVLGHUDWLRQV�ZKLFK�WRJHWKHU�JLYH�\RX�VXIILFLHQW�UHDVRQ�IRU�

�ZKDW�WKH�GLVMXQFWLYLVW�QHHGV�WR�
HVWDEOLVK�LV�D�NLQG�RI�weak infallibilism�DERXW�ZKDW�ZH�VKRXOG�GR��

� ,I�\RX�SHUPLVVLEO\�EHOLHYH�WKDW�\RX�VKRXOG�$��WKHQ�\RX�VKRXOG�$��

������������������������������������������������������
��� 6HH�� H�J�� %URRPH� �������� .RORGQ\� �������� 3DUILW� �������� :HGJZRRG� ��������
6FKURHGHU���������������:D\���������������
��� 2QH�YHUVLRQ�RI�WKH�GLVWLQFWLRQ�ZLOO�VXUIDFH�LQ�WKH�ILQDO�VHFWLRQ��,�DOVR�QRWH�SRLQWV�DW�
ZKLFK�VXFK�GLVWLQFWLRQV�PD\�EH�UHOHYDQW�LQ�QRWHV���DQG�����
��� &I��.RORGQ\������������������6FKURHGHU��������DUJXHV�WKDW�DNUDVLD�DQG�PHDQV�HQG�
LQFRKHUHQFH�LQYROYH�D�IDLOXUH�WR�GR�ZKDW�\RX�subjectively VKRXOG�GR��$OWKRXJK�,�ZLOO�QRW�
EH�DEOH�WR�GLVFXVV�WKLV�YLHZ�KHUH��LW�VKRXOG�EH�FOHDU�WR�UHDGHUV�IDPLOLDU�ZLWK�6FKURHGHU؅V�
SDSHU�WKDW�WKH�DUJXPHQWV�DJDLQVW�GLVMXQFWLYLVP�DERXW�PHDQV�HQG�FRKHUHQFH�EHORZ�DSSO\�
HTXDOO\�WR�6FKURHGHU؅V�YLHZ���
��� ,�GR�QRW�WKLQN�WKLV�ILQDO�DVVXPSWLRQ�LV�WUXH��,W�IDLOV�LQ�FDVHV�LQ�ZKLFK�LQWHQGLQJ�WR�$�
LV�QRW�QHFHVVDU\�IRU�$�LQJ��+RZHYHU��WKH�DVVXPSWLRQ�LV�KDUPOHVV�KHUH��VLQFH�WKHUH�QHHG�
EH�QRWKLQJ�ZURQJ�ZLWK�FDVHV�RI�DNUDVLD�LQ�ZKLFK�\RX�SHUPLVVLEO\�EHOLHYH�WKDW�LQWHQGLQJ�
WR�$�LV�QRW�QHFHVVDU\�IRU�$�LQJ��&I��%URRPH��������������
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WKLV�EHOLHI�� ,Q�WKLV�VHFWLRQ�,� VKDOO�DUJXH�WKDW�ZHDN� LQIDOOLELOLVP�LV�SODXVLEO\�
WUXH��
� 7KH�FDVH�IRU�ZHDN�LQIDOOLELOLVP�YDULHV�GHSHQGLQJ�RQ�ZKHWKHU�ZH�DFFHSW�
objectivism�RU�perspectivism�DERXW�ZKDW�ZH�VKRXOG�GR�DQG�EHOLHYH��Objectivism 
LV�WKH�YLHZ�WKDW�ZKDW�\RX�VKRXOG�GR�DQG�EHOLHYH�WXUQV�RQ�WKH�IDFWV�RI�\RXU�
VLWXDWLRQ�� Perspectivism LV� WKH� YLHZ� WKDW� ZKDW� \RX� VKRXOG� GR� DQG� EHOLHYH�
WXUQV�RQ�\RXU�HSLVWHPLF�SRVLWLRQ��\RXU�؄SHUVSHFWLYH؅���,�VKDOO�QRW�KHUH�DGMX�
GLFDWH�EHWZHHQ�WKHVH�YLHZV��,QVWHDG��,�VKDOO�DUJXH�WKDW�ZHDN�LQIDOOLELOLVP�FDQ�
EH�GHIHQGHG�RQ�HLWKHU�YLHZ��
� 7KH�URXWH�IURP�REMHFWLYLVP�WR�ZHDN�LQIDOOLELOLVP�LV�VWUDLJKWIRUZDUG��$OO�
REMHFWLYLVWV�,�NQRZ�RI�HQGRUVH�WKH�IROORZLQJ��

� �7UXWK�1RUP���,W�LV�SHUPLVVLEOH�WR�EHOLHYH�WKDW�p�RQO\�LI�p��

:HDN�LQIDOOLELOLVP�LV�D�WULYLDO�FRQVHTXHQFH�RI�WKH�7UXWK�1RUP�

�
��

� 7KH�VDPH�KROGV�RQ�VRPH�YHUVLRQV�RI�SHUVSHFWLYLVP��3HUVSHFWLYLVWV�KROG�
WKDW� LW� LV�SHUPLVVLEOH�WR�EHOLHYH�RQO\�ZKDW�\RX�DUH�LQ�D�JRRG�HQRXJK�HSLV�
WHPLF�SRVLWLRQ� WR�EHOLHYH��+RZHYHU�� RQ� DQ� LQFUHDVLQJO\�SRSXODU� YHUVLRQ�RI�
SHUVSHFWLYLVP��\RX�DUH�LQ�D�JRRG�HQRXJK�HSLVWHPLF�SRVLWLRQ�WR�EHOLHYH�p�MXVW�
LQ�FDVH�\RX�NQRZ��RU�DUH�LQ�D�SRVLWLRQ�WR�NQRZ��p�

�

��

������������������������������������������������������
��� )RU� HQGRUVHPHQWV� RI� WKH� 7UXWK� 1RUP� VHH�� H�J�� /LWWOHMRKQ� �������� 6KDK� ��������
:HGJZRRG���������:KLWLQJ��������DQG�IRUWKFRPLQJ����
���� ,W�PD\�VHHP�LPSODXVLEOH�WKDW�ZKDW�LV�ZURQJ�ZLWK�VRPH�FDVHV�RI�DNUDVLD�LV�VLPSO\�WKDW�
WKH�DNUDWLF�DJHQW�KDV�D�IDOVH�EHOLHI��:KLOH�WKLV�FRQFHUQ�IDOOV�RXWVLGH�WKLV�SDSHU؅V�IRFXV�RQ�
ZKHWKHU�WKH�GLVMXQFWLYLVW�FDQ�VKRZ�WKDW�something�LV�ZURQJ�ZLWK�WKH�SUREOHPDWLF�FRPEL�
QDWLRQV��LW�LV�ZRUWK�QRWLQJ�WKDW�WKHUH�LV�PRUH�WKH�REMHFWLYLVW�FDQ�VD\�KHUH��2QH�SRVVLELOL�
W\�LV�WR�GLVWLQJXLVK�EHWZHHQ�ZKDW�\RX�objectively�DQG�subjectively�VKRXOG�GR��RU�ZKDW�\RX�
VKRXOG�GR�DQG�ZKDW�UDWLRQDOLW\�UHTXLUHV�\RX�WR�GR��2Q�PDQ\�ZD\V�RI�GUDZLQJ�WKHVH�GLV�
WLQFWLRQV��ZH�ZLOO�EH� DEOH� WR� DUJXH� IURP�WKH�7UXWK�1RUP�WKDW� WKH� DNUDWLF� DJHQW�GRHV�
VRPHWKLQJ�KH�subjectively�VKRXOG�QRW�GR��RU�LV�LUUDWLRQDO��:HGJZRRG������DUJXHV�LQ�WKLV�
ZD\���$QRWKHU�SRVVLELOLW\�LV�WR�DUJXH�WKDW�ZKDW�LV�GLVWLQFWLYH�RI�WKH�SUREOHPDWLF�FRPEL�
QDWLRQV� LV� QRW� MXVW� WKDW� \RX� JR�ZURQJ� LQ� VRPH�ZD\� EXW� WKDW� \RX� DUH� LQ� D� SRVLWLRQ� WR�
NQRZ� WKDW� WKLV� LV� VR� �.RORGQ\� ������ VHH�:D\� IRUWKFRPLQJ� IRU� GLVFXVVLRQ��� (LWKHU� RI�
WKHVH�DSSURDFKHV�ZLOO�DOORZ�WKH�GLVMXQFWLYLVW�WR�FODLP�WKDW�WKHUH�LV�VRPHWKLQJ�GLVWLQFWLYH�
O\�ZURQJ�ZLWK�DNUDVLD�ZKLFK�GRHV�QRW�DSSO\�WR�DOO�FDVHV�RI�IDOVH�EHOLHI��
���� 6HH�:LOOLDPVRQ� ������� IRU� D�SURPLQHQW� H[DPSOH��$QG� VHH�:KLWLQJ� �IRUWKFRPLQJ��
IRU�GLVFXVVLRQ�DQG�IXUWKHU�UHIHUHQFHV��

�6LQFH�NQRZOHGJH�LV�IDF�
WLYH��WKLV�YLHZ�DOVR�WULYLDOO\�HQWDLOV�ZHDN�LQIDOOLELOLVP��
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� 7KLQJV�DUH�PRUH�FRPSOLFDWHG�RQ�RWKHU�YHUVLRQV�RI�SHUVSHFWLYLVP��:HDN�
LQIDOOLELOLVP�ZLOO�QRW�EH�D�WULYLDO�FRQVHTXHQFH�RI�YLHZV�RQ�ZKLFK�\RX�FDQ�EH�
LQ�D�JRRG�HQRXJK�HSLVWHPLF�SRVLWLRQ�WR�EHOLHYH�p�HYHQ�ZKHQ p LV�IDOVH׿��WKDW�
LV��YLHZV�ZKLFK�DOORZ�IRU�SHUPLVVLEOH� IDOVH�EHOLHI����1RQHWKHOHVV�� ,�ZDQW�WR�
VXJJHVW�WKDW�WKHUH�LV�VWLOO�FRQVLGHUDEOH�SUHVVXUH�RQ�SHUVSHFWLYLVWV�RI�WKLV�VRUW�
WR�HQGRUVH�ZHDN�LQIDOOLELOLVP���

� 7KH� VHFRQG� SRLQW� LV� WKDW� DUJXPHQWV� IRU� DQG� DJDLQVW� SHUVSHFWLYLVP� LQ�
RQH�GRPDLQ�LQYDULDEO\�KDYH�DQDORJXHV�LQ�WKH�RWKHU��,�VKDOO�JLYH�WZR�H[DP�
SOHV��)LUVW��D�VWDQGDUG�DUJXPHQW�DJDLQVW�SHUVSHFWLYLVP�DERXW�DFWLRQ�WXUQV�RQ�

�
� 0\�DUJXPHQW�IRU�WKLV�FODLP�ZLOO�WXUQ�LQ�SDUW�RQ�ZKDW�,�VKDOO�FDOO�WKH�un-
iformity thesis��7KLV�KROGV�WKDW�ZH�VKRXOG�DFFHSW�D�XQLIRUP�DFFRXQW�RI�WKH�
SHUVSHFWLYH�UHODWLYLW\�RI�QRUPV�RI�EHOLHI�DQG�DFWLRQ��ZH�VKRXOG�EH�SHUVSHF�
WLYLVWV�DERXW�QRUPV�RI�EHOLHI�DQG�DFWLRQ�RU�QHLWKHU��7KLV�WKHVLV�LV�VRPHWLPHV�
GHQLHG��VHH��H�J��)HOGPDQ�����E�DQG�6NRUXSVNL�������DQG�,�FDQQRW�IXOO\�GH�
IHQG�LW�KHUH��+RZHYHU��,�GR�ZDQW�WR�RIIHU�D�FRXSOH�RI�SRLQWV�LQ�LWV�VXSSRUW� 
� 7KH�ILUVW�SRLQW�LV�WKDW�ZH�VKRXOG�QRW�EH�VXUSULVHG�LI�WKH�XQLIRUPLW\�WKH�
VLV�LV�WUXH��$W�D�JHQHUDO�HQRXJK�OHYHO��ZH�VKRXOG�H[SHFW�VLPLODULWLHV�EHWZHHQ�
QRUPV�RI�EHOLHI�DQG�DFWLRQ���$V�*LEERQV�����������SXWV�D�UHODWHG�SRLQW��؄VL�
PLODULWLHV�EHWZHHQ�SUDFWLFDO�DQG�WKHRUHWLFDO�UHDVRQV�KDYH�D�EXLOW�LQ�H[SODQD�
WLRQ��WKH\؅UH�ERWK�UHDVRQV؅���6LQFH�WKH�TXHVWLRQ�RI�ZKHWKHU�QRUPV�RI�EHOLHI�
DQG�DFWLRQ�WXUQ�RQ�\RXU�HSLVWHPLF�SRVLWLRQ�RFFXUV�DW�D�KLJKO\�JHQHUDO�OHYHO��
ZH�VKRXOG�QRW�EH�VXUSULVHG�LI�WKLV�TXHVWLRQ�LV�DQVZHUHG�LQ�WKH�VDPH�ZD\�LQ�
ERWK�FDVHV��

������������������������������������������������������
���� 3HUVSHFWLYLVWV�GLIIHU�DERXW�ZKDW�FRQVWLWXWHV�\RXU�HSLVWHPLF�SRVLWLRQ�DQG�DERXW�ZKDW�
LW�WDNHV�WR�EH�LQ�D�JRRG�HQRXJK�HSLVWHPLF�SRVLWLRQ�WR�EHOLHYH�VRPHWKLQJ��2QH�ZD\�WR�GH�
YHORS� D� SHUVSHFWLYLVW� YLHZ�ZKLFK� DOORZV� IRU� SHUPLVVLEOH� IDOVH� EHOLHIV� LV� VLPSO\� WR� DOORZ�
IDOVH�EHOLHIV�WR�EH�LQFOXGHG�DPRQJVW�WKH�GHWHUPLQDQWV�RI�\RXU�HSLVWHPLF�SRVLWLRQ׿��WKXV�
FRQVLGHU�WKH�YLHZ�WKDW�\RXU�HSLVWHPLF�SRVLWLRQ�LV�FRQVWLWXWHG�E\�\RXU�QRQ�IDFWLYH�PHQWDO�
VWDWHV��%XW�HYHQ�LI�ZH�WKLQN�WKDW�\RXU�HSLVWHPLF�SRVLWLRQ�LV�FRQVWLWXWHG�MXVW�E\�ZKDW�\RX�
know��ZH�PD\�VWLOO�DOORZ�IRU�SHUPLVVLEOH�IDOVH�EHOLHIV�LI�ZH�KROG�WKDW�LQ�RUGHU�WR�EH�LQ�D�
JRRG�HQRXJK�HSLVWHPLF�SRVLWLRQ�WR�EHOLHYH�WKDW�p��p�QHHGV�RQO\�WR�EH�VXIILFLHQWO\�SURED�
EOH�LQ�OLJKW�RI�\RXU�HSLVWHPLF�SRVLWLRQ��
���� ,�DP�QRW�DZDUH�RI�PDQ\�SHUVSHFWLYLVWV�RI�WKLV�VRUW�ZKR�H[SOLFLWO\�HQGRUVLQJ�ZHDN�LQ�
IDOOLELOLVP��.LHVHZHWWHU� ������� ��� VHHPV� WR� GR� VR�� DV� GRHV�.RORGQ\� ������� DQG�:HGJ�
ZRRG���������DOWKRXJK�:HGJZRRG�LV�RQO\�D�SHUVSHFWLYLVW�DERXW�WKH�؄VXEMHFWLYH�VKRXOG؅���
*LEERQV�����������������DQG�6PLWKLHV�������������GHIHQGV�FODLPV�FORVH�WR�ZHDN�LQIDOOL�
ELOLVP���*LEERQV؅�DUJXPHQW�WXUQV�RQ�D�ZLGH�VFRSH�UHTXLUHPHQW�DJDLQVW�DNUDVLD��DQG�VR�LV�
RI�OLWWOH�XVH�WR�WKH�GLVMXQFWLYLVW���
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WKH�REVHUYDWLRQ�WKDW�DGYLVRUV� W\SLFDOO\� WDNH� LQWR�DFFRXQW�ZKDW� they� WDNH�WR�
EH�WKH�IDFWV��QRW�MXVW�ZKDW�WKHLU�DGYLVHHV�WDNH�WR�EH�WKH�IDFWV��ZKHQ�FRQVL�
GHULQJ�KRZ�WKHLU�DGYLVHHV�VKRXOG�DFW����7R�WKH�H[WHQW�WKDW�WKLV�REVHUYDWLRQ�
FRXQWV�DJDLQVW�SHUVSHFWLYLVP�DERXW�DFWLRQ��LW�DOVR�FRXQWV�DJDLQVW�SHUVSHFWLY�
LVP�DERXW�EHOLHI��DGYLVRUV�DOVR�W\SLFDOO\�WDNH�LQWR�DFFRXQW�ZKDW�WKH\�WDNH�WR�
EH� WKH� IDFWV� ZKHQ� FRQVLGHULQJ� ZKDW� WKHLU� DGYLVHHV� VKRXOG� EHOLHYH� �FI��
7KRPVRQ�������������6HFRQG��D�VWDQGDUG�DUJXPHQW�IRU�SHUVSHFWLYLVP�DERXW�
DFWLRQ�WXUQV�RQ�FDVHV� LQ�ZKLFK�WKH�RQO\�VHQVLEOH�RSWLRQ� LV� WR�GR�ZKDW��E\�
\RXU�RZQ�OLJKWV��ZRXOG�QRW�EH�WKH�WKLQJ�WR�GR�LI�\RX�NQHZ�DOO�WKH�IDFWV��)RU�
H[DPSOH�� VXSSRVH� WKDW� \RX� KDYH� WR� FKRRVH� EHWZHHQ� WKUHH� HQYHORSHV�� <RX�
NQRZ�WKDW�$�FRQWDLQV�e����<RX�DOVR�NQRZ�WKDW�RQH�RI�%�DQG�&�FRQWDLQV�
e����DQG�WKH�RWKHU�FRQWDLQV�QRWKLQJ�EXW�\RX�GR�QRW�NQRZ�ZKLFK�LV�ZKLFK��
+HUH�LW�VHHPV�KLJKO\�SODXVLEOH�WR�VD\�WKDW�\RX�VKRXOG�WDNH�$�HYHQ�WKRXJK�
\RX� NQRZ� WKDW� WDNLQJ� $� ZRXOG� GHILQLWHO\� QRW� EH� WKH� WKLQJ� WR� GR� LI� \RX�
NQRZ�DOO�WKH�IDFWV����7KLV�REVHUYDWLRQ�DOVR�KDV�DQ�HSLVWHPLF�SDUDOOHO����6XS�
SRVH�\RX�DUH�NHHQ�WR�NQRZ�ZKHWKHU�p�EXW�KDYH�QR�HYLGHQFH�HLWKHU�ZD\��,Q�
VXFK� D� FDVH�� LW� VHHPV� KLJKO\� SODXVLEOH� WKDW� \RX� VKRXOG� VXVSHQG� MXGJPHQW�
HYHQ�WKRXJK�LI�\RX�NQHZ�DOO�WKH�IDFWV׿��LQFOXGLQJ�ZKHWKHU�p׿��VXVSHQGLQJ�
MXGJPHQW�ZRXOG�QRW�EH�WKH�WKLQJ�WR�GR���

� *LYHQ�WKH�XQLIRUPLW\�WKHVLV��WKHUH�LV�SUHVVXUH�RQ�SHUVSHFWLYLVWV�ZKR�DO�
ORZ�IRU�SHUPLVVLEOH�IDOVH�EHOLHIV�WR�DFFHSW�ZHDN�LQIDOOLELOLVP��)RU�JLYHQ�WKH�
XQLIRUPLW\�WKHVLV��ZKHWKHU�RU�QRW�\RX�VKRXOG�$�LV�GHWHUPLQHG�E\�WKH�VDPH�

�
� ,� WDNH� WKHVH�SRLQWV� WR� VKRZ�WKDW� WKH�XQLIRUPLW\�WKHVLV�KDV�DW� OHDVW�KDV�
WKH�VWDWXV�RI�GHIDXOW�SUHVXPSWLRQ׿��LW�LV�VRPHWKLQJ�ZKLFK�ZH�VKRXOG�DFFHSW�
LQ� WKH� DEVHQFH�RI� VWURQJ� UHDVRQV� WR�GHQ\� LW��6LQFH� ,� FDQQRW� FRQVLGHU�KHUH�
ZKHWKHU�WKHUH�DUH�VXFK�VWURQJ�UHDVRQV��,�ZLOO�KHQFHIRUWK�WDNH�WKH�WKHVLV�IRU�
JUDQWHG���

������������������������������������������������������
���� &I�� .RORGQ\� �׿ 0DF)DUODQH� ������� ��������� DQG� 7KRPVRQ� ������� ���������� 6HH�
.LHVHZHWWHU��������IRU�D�SHUVSHFWLYLVW�UHSO\�WR�WKLV�DUJXPHQW��
���� 7KLV� YHUVLRQ�RI� WKH� DUJXPHQW� LV� GXH� WR�5RVV� ��������)RU� DOWHUQDWLYH� YHUVLRQV� VHH��
H�J��-DFNVRQ��������DQG�.LHVHZHWWHU���������
���� ,�EHOLHYH�,�KDYH�VHHQ�WKLV�SRLQW�PDGH�HOVHZKHUH��8QIRUWXQDWHO\��,�KDYH�QRW�EHHQ�DEOH�
WR�ILQG�LW�DJDLQ��
���� ,QGHHG�� LI� WKH� REMHFWLYLVW� KROGV� WKDW� LW� LV� DOZD\V� SHUPLVVLEOH� WR� EHOLHYH� WKH� WUXWK�
�6KDK�������:HGJZRRG�������������:KLWLQJ��������WKHQ�VXVSHQGLQJ�MXGJPHQW�LV�QHYHU�
WKH� WKLQJ� WR� GR�� )RU� WKLV� VRUW� RI� REMHFWLRQ� WR� REMHFWLYLVP� DERXW� EHOLHI�� VHH� )HOGPDQ�
�����D��������
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VHW�RI�FRQVLGHUDWLRQV�DV�GHWHUPLQHV�ZKHWKHU�LW�LV�SHUPLVVLEOH�IRU�\RX�WR�EH�
OLHYH� WKDW� \RX� VKRXOG� $� �׿ ERWK� DUH� GHWHUPLQHG� E\� WKRVH� FRQVLGHUDWLRQV�
ZKLFK� IDOO� ZLWKLQ� \RXU� SHUVSHFWLYH�� 7KLV� SRLQW� GLVWLQJXLVKHV� TXHVWLRQV�
DERXW�ZKDW�\RX�VKRXOG�GR�IURP�PRVW�RWKHU�TXHVWLRQV��2UGLQDULO\��WKH�FRQ�
VLGHUDWLRQV�ZKLFK�GHWHUPLQH�ZKHWKHU�LW�LV�SHUPLVVLEOH�WR�EHOLHYH�WKDW�p�QHHG�
QRW�GHWHUPLQH�ZKHWKHU�p��6LQFH�WKH�TXHVWLRQ�RI�ZKHWKHU�\RX�VKRXOG�$�LV�DQ�
H[FHSWLRQ�WR�WKLV�JHQHUDO�UXOH� LW�ZRXOG�QRW�EH�VXUSULVLQJ� LI�� LQ�WKLV�VSHFLDO�
FDVH��WUXWK�DQG�SHUPLVVLEOH�EHOLHI�GLG�FRLQFLGH��
� 7KLV�SRLQW�GRHV�QRW�JXDUDQWHH�ZHDN�LQIDOOLELOLVP��(YHQ�WKRXJK�WKH�FRQ�
VLGHUDWLRQV� EHDULQJ� RQ� WKH� TXHVWLRQV� RI� ZKHWKHU� \RX� VKRXOG� $� DQG� RQ�
ZKHWKHU� LW� LV� SHUPLVVLEOH� WR� EHOLHYH� \RX� VKRXOG� $�PXVW� ERWK� IDOO� ZLWKLQ�
\RXU� SHUVSHFWLYH�� GLIIHUHQW� FRQVLGHUDWLRQV� FRXOG� VWLOO� EH� UHOHYDQW� WR� HDFK�
TXHVWLRQ��3HUVSHFWLYLVP�GRHV�QRW�DV�VXFK�UXOH�RXW�WKH�SRVVLELOLW\�RI�UHDVRQV�
WR�EHOLHYH�WKDW�\RX�VKRXOG�$�ZKLFK�DUH�QRW�UHDVRQV�WR�$��RU�UHDVRQV�QRW�WR�
$�ZKLFK�DUH�QRW�UHDVRQV�QRW�WR�EHOLHYH�WKDW�\RX�VKRXOG�$���

� 7KH� FHQWUDO� PRWLYDWLRQ� IRU� SHUVSHFWLYLVP� LV� WKH� YDJXH� EXW� LQWXLWLYH�
WKRXJKW�WKDW�WKH�QRUPDWLYH�PXVW�EH�DEOH�WR�guide�XV��7KDW�LV�ZK\�SHUVSHF�
WLYLVWV�UHMHFW�REMHFWLYLVP׿��WKH\�KROG�WKDW�FRQVLGHUDWLRQV�ZKLFK�IDOO�RXWVLGH�
RXU�HSLVWHPLF�SRVLWLRQ�FDQQRW�SHUIRUP�WKLV�IXQFWLRQ��,I�WKH�QRUPDWLYH�LV�WR�
JXLGH�XV��WKH\�LQVLVW��WKHUH�PXVW�EH�D�VSHFLDO�UHODWLRQVKLS�EHWZHHQ�RXU�HSLV�
WHPLF�SRVLWLRQ�DQG�IDFWV�DERXW�ZKDW�ZH�VKRXOG�GR��+RZHYHU��LI�WKH�FRQVLG�
HUDWLRQV�ZKLFK�GHWHUPLQH�ZKHWKHU�ZH�VKRXOG�$�DUH�WR�JXLGH�XV�WKHQ�ZH�GR�
QRW�RQO\�QHHG�DFFHVV�WR�WKRVH�FRQVLGHUDWLRQV��:H�DOVR�QHHG�DFFHVV�WR�WKHLU�

�5HDVRQV�RI�WKLV�
VRUW�FRXOG�PDNH�LW�SHUPLVVLEOH�WR�EHOLHYH�WKDW�\RX�VKRXOG�$�ZKHQ�LW�LV�QRW�
WKH�FDVH�WKDW�\RX�VKRXOG�$��6R�LW�LV�FHUWDLQO\�SRVVLEOH�WR�DFFHSW�SHUVSHFWLY�
LVP�ZKLOH�GHQ\LQJ�ZHDN�LQIDOOLELOLVP��
� 1RQHWKHOHVV��ZKLOH�WKLV�SRVVLELOLW\�UHPDLQV�RSHQ��,�ZRXOG�EH�VXUSULVHG�LI�
PDQ\�SHUVSHFWLYLVWV�ZDQWHG�WR�HQGRUVH�LW��,I�ZHDN�LQIDOOLELOLVP�LV�IDOVH��WKHQ�
WKHUH�DUH�FDVHV�LQ�ZKLFK�LW�LV�QRW�WKH�FDVH�WKDW�\RX�VKRXOG�$�EXW�LQ�ZKLFK�LW�
LV�SHUPLVVLEOH׿�� WKHUH� LV� VXIILFLHQW� UHDVRQ׿�� WR�EHOLHYH� WKDW� \RX� VKRXOG�$��
2Q�WKH�SODXVLEOH�DVVXPSWLRQ�WKDW�LI�WKHUH�LV�VXIILFLHQW�UHDVRQ�WR�EHOLHYH�WKDW�
\RX�VKRXOG�$��WKHQ�\RX�DUH�QRW�LQ�D�SRVLWLRQ�WR�NQRZ�WKDW�LW�LV�QRW�WKH�FDVH�
WKDW�\RX�VKRXOG�$��WKLV�PHDQV�WKDW�WKHUH�DUH�FDVHV�LQ�ZKLFK�ZH�DUH�KLGGHQ�
IURP�QRUPDWLYH�WUXWKV�E\�RXU�SHUPLVVLEOH�QRUPDWLYH�EHOLHIV��,�VXJJHVW�WKDW�
WKLV�UXQV�FRXQWHU�WR�WKH�VSLULW�RI�SHUVSHFWLYLVP��

������������������������������������������������������
���� 3XWDWLYH� H[DPSOHV� RI� WKLV� VRUW� DUH� GLVFXVVHG� LQ� WKH� OLWHUDWXUH� RQ� .HDUQV� �׿ 6WDU؅V�
�������YLHZ�RI�؄UHDVRQV�DV�HYLGHQFH؅��
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QRUPDWLYH�VLJQLILFDQFH��7KLV�LV�QRW�WR�VD\�WKDW�ZH�FDQQRW�PDNH�DOO�VRUWV�RI�
PLVWDNHV�DERXW�ZKDW�ZH�VKRXOG�GR��1RU��SHUKDSV��LV�LW�WR�UXOH�RXW�WKH�SRV�
VLELOLW\�RI�XQNQRZDEOH�IDFWV�DERXW�ZKDW�ZH�VKRXOG�GR���

� :KLOH�QRW�FRQFOXVLYH��WKHVH�FRQVLGHUDWLRQV�VHHP�WR�PH�WR�SXW�SUHVVXUH�
RQ�WKRVH�SHUVSHFWLYLVWV�ZKR�DOORZ�IRU�SHUPLVVLEOH� IDOVH�EHOLHIV�WR�QRQHWKH�
OHVV�HQGRUVH�ZHDN�LQIDOOLELOLVP�

�%XW�LW�GRHV�VHHP�WR�
UXOH�RXW� WKH�SRVVLELOLW\�RI�FHUWDLQ� VRUWV�RI�PLVWDNHV�DERXW�ZKDW�ZH�VKRXOG�
GR��,Q�SDUWLFXODU��LW�VHHPV�WKDW�\RX�VKRXOG�QRW�EH�SUHYHQWHG�IURP�NQRZLQJ�
ZKHWKHU�\RX�VKRXOG�$�E\�WKH�YHU\�VWUHQJWK�RI�\RXU�HSLVWHPLF�SRVLWLRQ�ZLWK�
UHVSHFW� WR�WKDW�TXHVWLRQ��:KHQ�WKLQJV�DUH�JRLQJ�ZHOO��DV�ZKHQ�\RXU�HSLV�
WHPLF�SRVLWLRQ�JLYHV�\RX�VWURQJ�HQRXJK�UHDVRQ�WR�SHUPLW�WKH�EHOLHI�WKDW�\RX�
VKRXOG�$��\RXU�QRUPDWLYH�EHOLHIV�VKRXOG�QRW�OHDG�\RX�DVWUD\��

��

������������������������������������������������������
���� 2QH�UHDVRQ�SHUVSHFWLYLVWV�PLJKW�ZDQW�WR�DOORZ�IRU�WKLV�WXUQV�RQ�DSSOLFDWLRQ�RI�:LO�
OLDPVRQ؅V��������؄DQWL�OXPLQRVLW\؅�DUJXPHQW�WR�IDFWV�DERXW�ZKDW�ZH�VKRXOG�GR���
���� :H�PLJKW�EH� WHPSWHG� WR� WKLQN� WKDW� WKH�SHUVSHFWLYLVW� FDQ�RIIHU� D�PRUH� FRQFOXVLYH�
FDVH�IRU�ZHDN�LQIDOOLELOLVP�DV�IROORZV���

����:KDW� \RX� VKRXOG� GR� LV� GHWHUPLQHG� E\� FRQVLGHUDWLRQV� ZKLFK� ERWK� IDOO� ZLWKLQ�
\RXU�SHUVSHFWLYH�DQG�EHDU�RQ�ZKDW�\RX�VKRXOG�GR���

���� $�FRQVLGHUDWLRQ�p�IDOOV�ZLWKLQ�\RXU�SHUVSHFWLYH�LI�\RX�SHUPLVVLEO\�EHOLHYH�WKDW�p���
���� 6R��ZKHQ�\RX�SHUPLVVLEO\�EHOLHYH�WKDW�\RX�VKRXOG�$��WKH�FRQVLGHUDWLRQ�WKDW�\RX�

VKRXOG�$�IDOOV�ZLWKLQ�\RXU�SHUVSHFWLYH���
���� 7KH�FRQVLGHUDWLRQ�WKDW�\RX�VKRXOG�$�EHDUV�FRQFOXVLYHO\�RQ�ZKDW�\RX�VKRXOG�GR���
���� 6R��ZKHQ�\RX�SHUPLVVLEO\�EHOLHYH�WKDW�\RX�VKRXOG�$��\RX�VKRXOG�$��

%XW�ZKLOH�WHPSWLQJ��WKLV�DUJXPHQW�IHHOV�OLNH�D�FKHDW��,I�\RX�VKRXOG�$�WKDW�PXVW�EH�LQ�
YLUWXH�RI�other�FRQVLGHUDWLRQV�ZKLFK�JLYH�\RX�FRQFOXVLYH�UHDVRQ�WR�$��7R�JXDUDQWHH�ZHDN�
LQIDOOLELOLVP��LW�QHHGV�WR�EH�VKRZQ�WKDW�ZKHQ�\RX�SHUPLVVLEO\�EHOLHYH�WKDW�\RX�VKRXOG�$��
WKHUH�PXVW�EH�VXFK�RWKHU�FRQVLGHUDWLRQV��

�$QG�DV�ZH�KDYH�VHHQ�REMHFWLYLVWV�DQG�SHUV�
SHFWLYLVWV� ZKR� UHMHFW� WKH� SRVVLELOLW\� RI� SHUPLVVLEOH� IDOVH� EHOLHIV� KDYH� D� IDU�
PRUH�VWUDLJKWIRUZDUG�URXWH�WR�ZHDN�LQIDOOLELOLVP��6R�LI�ZKDW�,�KDYH�DUJXHG�
KHUH�LV�ULJKW��ERWK�REMHFWLYLVWV�DQG�SHUVSHFWLYLVWV�VKRXOG�DFFHSW�WKDW�DNUDVLD�
DOZD\V�LQYROYHV�VRPH�ORFDO�IDLOLQJ׿��D�EHOLHI�\RX�VKRXOG�QRW�KDYH�RU�D�IDLOXUH�
WR� LQWHQG� VRPHWKLQJ�ZKLFK� \RX� VKRXOG��'LVMXQFWLYLVP� DERXW� DNUDVLD� WKXV�
ORRNV�OLNH�D�YLDEOH�YLHZ��
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2. Disjunctivism about Means-End Coherence and Intention  
Consistency: The Problem of Mere Permissibility 

� 7KH�PHDQV�HQG�LQFRKHUHQW�DJHQW�IDLOV�WR�LQWHQG�ZKDW�KH�WDNHV�WR�EH�D�
QHFHVVDU\�PHDQV� WR� DQ�HQG�KH� LQWHQGV��7KH� LQFRQVLVWHQW� DJHQW� LQWHQGV� WR�
GR� WKLQJV�ZKLFK�KH�EHOLHYHV�KH� FDQQRW�GR� WRJHWKHU��&DQ� WKH�GLVMXQFWLYLVW�
VKRZ�WKDW�VXFK�DJHQWV�PXVW�HLWKHU�KDYH�DQ�DWWLWXGH�WKH\�VKRXOG�QRW�KDYH�RU�
ODFN�DQ�DWWLWXGH�WKH\�VKRXOG�KDYH"�
� ,Q�FRQVLGHULQJ�WKLV�TXHVWLRQ�,�VKDOO��XQWLO�VHFWLRQ������DVVXPH�REMHFWLY�
LVP��IRU�VLPSOLFLW\��,�VKDOO�DOVR�UHVWULFW�P\VHOI�WR�FDVHV�RI�PHDQV�HQG�LQFRKH�
UHQFH� DQG� LQWHQWLRQ� LQFRQVLVWHQF\� LQ� ZKLFK� WKH� EHOLHIV� LQYROYHG� DUH� KHOG�
SHUPLVVLEO\��DQG�VR��JLYHQ�WKH�ILUVW�DVVXPSWLRQ��WUXH���$QG�,�VKDOO�FRQWLQXH�
WR�DVVXPH�WKDW�\RX�VKRXOG�LQWHQG�WR�$�LI�\RX�VKRXOG�$��DQG�QRZ�DOVR�WKDW�
\RX�VKRXOG�QRW�LQWHQG�WR�$�LI�\RX�VKRXOG�QRW�$��*LYHQ�WKHVH�DVVXPSWLRQV��
WKH�GLVMXQFWLYLVW�FDQ�VKRZ�WKDW�WKHUH� LV�VRPHWKLQJ�ZURQJ�ZLWK�PHDQV�HQG�
LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\�E\�HVWDEOLVKLQJ�WKDW�WKH�IROORZLQJ�
FODLPV�KROG��

� ����,I� \RX� SHUPLVVLEO\� LQWHQG� WR� (� DQG�0�LQJ� LV� QHFHVVDU\� IRU� (�LQJ��
WKHQ�\RX�VKRXOG�0��

� ����,I�\RX�SHUPLVVLEO\�LQWHQG�WR�$�DQG�\RX�FDQQRW�ERWK�$�DQG�%��WKHQ�
\RX�VKRXOG�QRW�%���

� ,W�SODXVLEO\�IROORZV�IURP�7UDQVPLVVLRQ�WKDW�LI�\RX�KDYH�PRVW�UHDVRQ�WR�
LQWHQG�DQ�HQG��WKHQ�\RX�KDYH�PRVW�UHDVRQ�WR�WDNH�WKH�QHFHVVDU\�PHDQV�WR�

�

7KH�VWDQGDUG�ZD\�WR�DUJXH�IRU�����LV�WR�DSSHDO�WR�WKH�IDPLOLDU�LGHD�WKDW�UHD�
VRQV� IRU� DFWLRQ� WUDQVPLW� IURP�HQGV� WR�PHDQV��0RUH�SUHFLVHO\�� VXSSRVH�ZH�
DVVXPH��

�7UDQVPLVVLRQ���,I�\RX�KDYH�UHDVRQ�WR�(�DQG�0�LQJ�LV�QHFHVVDU\�IRU�(�
LQJ��WKHQ�\RX�KDYH�UHDVRQ�WR�0�ZKLFK�LV�DW�OHDVW�DV�ZHLJKW\�DV�\RXU�UHD�
VRQ�WR�(��

������������������������������������������������������
���� ,W�PLJKW�VHHP�LPSODXVLEOH�WKDW�ZKDW�LV�ZURQJ�ZLWK�VRPH�FDVHV�RI�PHDQV�HQG�LQFR�
KHUHQFH� DQG� LQWHQWLRQ� LQFRQVLVWHQF\� LV� PHUHO\� WKDW�� H�J�� WKH� DJHQW� KDV� D� IDOVH� EHOLHI��
$JDLQ� WKRXJK��P\� IRFXV� LQ� WKLV� SDSHU� LV� RQ� ZKHWKHU� WKH� GLVMXQFWLYLVW� FDQ� VKRZ� WKDW�
something�LV�ZURQJ�ZLWK�WKH�SUREOHPDWLF�FRPELQDWLRQV��,W�LV�D�IXUWKHU�TXHVWLRQ�ZKHWKHU�
GLVMXQFWLYLVWV�JLYH�D�SODXVLEOH�H[SODQDWLRQ�RI�ZKDW�LV�ZURQJ�ZLWK�WKHVH�FRPELQDWLRQV��&I��
Q�����
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WKDW�HQG��FI��5D]�������6FKURHGHU�������6NRUXSVNL��������,W�DOVR�SODXVLEO\�
IROORZV�WKDW�LI�\RX�KDYH�PRVW�UHDVRQ�WR�LQWHQG�DQ�HQG��WKHQ�\RX�VKRXOG�QRW�
GR�DQ\WKLQJ�ZKLFK�LV�LQFRPSDWLEOH�ZLWK�DFKLHYLQJ�WKDW�HQG��
� 7UDQVPLVVLRQ�WKXV�VXSSRUWV�����DQG�����LQ�D�IDLU�UDQJH�RI�FDVHV��+RZHY�
HU��DV�KDV�RIWHQ�EHHQ�QRWHG��WKLV�GRHV�QRW�HVWDEOLVK�WKDW�����DQG�����KROG�LQ�
DOO�FDVHV��7KH�SUREOHP�LV�WKDW�WKHUH�DUH�PDQ\�FDVHV�LQ�ZKLFK�\RX�SHUPLVVL�
EO\�LQWHQG�WR�$�EXW�GR�QRW�KDYH�PRVW�UHDVRQ�WR�$��,Q�FDVHV�RI�mere permis-
sibility��\RX�KDYH�VXIILFLHQW�EXW�QRW�FRQFOXVLYH�UHDVRQ�IRU�PXOWLSOH�LQFRPSDW�
LEOH�RSWLRQV��7R�WDNH�D�VWDQGDUG�H[DPSOH��%XULGDQ؅V�DVV��VWXFN�EHWZHHQ�WZR�
HTXDOO\�DWWUDFWLYH�EDOHV�RI�KD\��KDV�VXIILFLHQW�UHDVRQ�WR�WDNH�WKH�ULJKW�EDOH�RI�
KD\��EXW�DOVR�VXIILFLHQW�UHDVRQ�WR�WDNH�WKH�OHIW�EDOH�RI�KD\��,Q�FDVHV�RI�WKLV�
VRUW�� LW�GRHV�QRW� IROORZ� IURP�7UDQVPLVVLRQ�WKDW� LI� \RX�SHUPLVVLEO\� LQWHQG�
DQ�HQG��\RX�VKRXOG�WDNH�WKH�PHDQV��1RU�GRHV�LW�IROORZ�WKDW�\RX�VKRXOG�UH�
IUDLQ�IURP�GRLQJ�DQ\WKLQJ�LQFRPSDWLEOH�ZLWK�DFKLHYLQJ�WKDW�HQG��$W�PRVW��
LW�IROORZV�WKDW�\RX�KDYH�VXIILFLHQW�UHDVRQ�WR�GR�WKHVH�WKLQJV���

� 6HFRQG�� FDVHV� RI� PHUH� SHUPLVVLELOLW\� DUH� XELTXLWRXV�

�
� $V�,�VD\��WKLV�SUREOHP�KDV�RIWHQ�EHHQ�QRWHG��LQ�WKH�QH[W�VHFWLRQV��,�VKDOO�
FRQVLGHU�ZKHWKHU�LW�FDQ�EH�VROYHG��)RU�QRZ�,�ZDQW�WR�HPSKDVLVH�WZR�SRLQWV��
)LUVW��WKH�SUREOHP�KHUH�LV�QRW�MXVW�RQH�IRU�WKH�7UDQVPLVVLRQ�EDVHG�H[SODQD�
WLRQ�RI�����DQG������7KH�PRUH�JHQHUDO�SUREOHP�LV�WKDW�FDVHV�RI�WKLV�VRUW�ORRN�
OLNH�FRXQWHU�H[DPSOHV�WR�WKH�EDVLF�GLVMXQFWLYLVW� LGHD�WKDW�PHDQV�HQG�LQFR�
KHUHQFH� DQG� LQWHQWLRQ� LQFRQVLVWHQF\� DOZD\V� LQYROYH� D� PRUH� ORFDO� IDLOLQJ��
6XSSRVH�WKDW�%XULGDQ؅V�DVV�KDV�LQFRQVLVWHQW�LQWHQWLRQV׿��KH�LQWHQGV�WR�WDNH�
WKH� OHIW�EDOH� DQG� DOVR� LQWHQGV� WR� WDNH� WKH� ULJKW�EDOH��6RPHWKLQJ� LV�ZURQJ�
ZLWK�WKLV�FRPELQDWLRQ��%XW�WDNHQ�LQGLYLGXDOO\��ERWK�DWWLWXGHV�ORRN�SHUIHFWO\�
ILQH׿��LW�LV�RND\�WR�LQWHQG�WR�WDNH�WKH�ULJKW�EDOH�RI�KD\�DQG�LW�LV�RND\�WR�LQ�
WHQG� WR� WDNH� WKH� OHIW� EDOH� RI�KD\��7KH�SUREOHP�RQO\� DULVHV�ZKHQ� \RX�SXW�
WKHVH�DWWLWXGHV�WRJHWKHU��

��

������������������������������������������������������
���� )RU� WKLV� SRLQW� RU� WKH� PRUH� JHQHUDO� SUREOHP� GHVFULEHG� EHORZ�� VHH�� H�J�� .RORGQ\�
��������������5RVV���������6FKURHGHU���������:HGJZRRG���������:D\���������%UDWPDQ�
�������GHVHUYHV�FUHGLW�IRU�HPSKDVL]LQJ�WKH�؄LPSRUWDQFH�RI�%XULGDQ؅�WR�WKH�WRSLF�RI�SUDF�
WLFDO�UHDVRQ��
���� $V�-RVHSK�5D]�������������IDPRXVO\�SXW�LW��؄PRVW�RI�WKH�WLPH�SHRSOH�KDYH�D�YDULHW\�
RI�RSWLRQV�VXFK�WKDW� LW�ZRXOG�DFFRUG�ZLWK�UHDVRQ�IRU�WKHP�WR�FKRRVH�DQ\�RQH�RI�WKHP�
DQG�LW�ZRXOG�QRW�EH�DJDLQVW�UHDVRQ�WR�DYRLG�DQ\�RI�WKHP؅��5D]�FDOOV�WKLV�WKH�؄EDVLF�EHOLHI؅��

� 7R� VWDUW� ZLWK��
FDVHV�LQ�ZKLFK��OLNH�%XULGDQ؅V�DVV��ZH�KDYH�equally weighty�UHDVRQV�LQ�IDYRXU�
RI�PXOWLSOH� RSWLRQV� DUH� QRW� XQXVXDO��$V�0LFKDHO� %UDWPDQ� ������� ���� UH�
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PLQGV�XV��ZH�IDFH�FDVHV�RI�WKLV�VRUW�HYHU\�WLPH�ZH�SLFN�IURP�D�VKHOI�RI�FHUHDO�
SDFNHWV� LQ�WKH�VWRUH��,PSRUWDQWO\�WKRXJK��FDVHV�RI�HTXDOO\�ZHLJKW\�UHDVRQV�
DUH� IDU� IURP�WKH�RQO\�FDVHV�RI�PHUH�SHUPLVVLELOLW\��7KHUH�DUH�DOVR�FDVHV�RI�
incommensurability�� LQ�ZKLFK� WKH� UHDVRQV� LQ� IDYRXU�RI� WZR�RU�PRUH�RI�RXU�
RSWLRQV� GR� QRW� RXWZHLJK� HDFK� RWKHU� EXW� DUH� QRW� HTXDOO\� ZHLJKW\��7KHUH�
PD\�EH�LQFRPPHQVXUDEOH�UHDVRQV�LQ�WKLV�VHQVH�IRU�PDQ\�SHRSOH�WR�JR�WR�ODZ�
VFKRRO� RU� JUDGXDWH� VFKRRO� LQ� SKLORVRSK\�� WR� YLVLW� 6DOLVEXU\� &DWKHGUDO� RU�
6WRQHKHQJH��WR�OLVWHQ�WR�WKH�%HDFK�%R\V�RU�WKH�%HDWOHV��RU�IRU�6DUWUH؅V�IDP�
RXV�VWXGHQW�WR�VWD\�KRPH�ZLWK�KLV�PRWKHU�RU�WR�ILJKW�IRU�WKH�UHVLVWDQFH���

� +RZHYHU��ZH�VKRXOG�QRW�EH�WRR�TXLFN�WR�UHMHFW�����DQG������7KH�FDVHV�
DERYH� GHPRQVWUDWH�� ,� WKLQN�� WKDW� prior� WR� LQWHQGLQJ� D�PHUHO\� SHUPLVVLEOH�
HQG��\RX�PLJKW�ODFN�PRVW�UHDVRQ�WR�WDNH�WKH�QHFHVVDU\�PHDQV��RU�WR�UHIUDLQ�
IURP�SXUVXLQJ� LQFRPSDWLEOH� DOWHUQDWLYHV��%XW� WKDW� LV�QRW� HQRXJK� WR� VKRZ�
WKDW� FDVHV� RI� PHDQV�HQG� LQFRKHUHQFH� DQG� LQWHQWLRQ� FRQVLVWHQF\� QHHG� LQ�
YROYH�QR�ORFDO�IDLOLQJ��$IWHU�DOO��PHDQV�HQG�LQFRKHUHQW�DQG�LQWHQWLRQ�LQFRQ�
VLVWHQW�DJHQWV�GR�QRW�PHUHO\�IDFH�D�FKRLFH�EHWZHHQ�PHUHO\�SHUPLVVLEOH�RS�

�
7KHUH�DUH�DOVR�FDVHV�RI�PHUH�SHUPLVVLELOLW\�LQ�ZKLFK�RQH�RI�RXU�RSWLRQV�LV�
supererogatory׿��PRUDOO\�DGPLUDEOH�EXW�QRW�UHTXLUHG��)RU�H[DPSOH��LW�PLJKW�
EH�VXSHUHURJDWRU\�LQ�WKLV�VHQVH�WR�VDFULILFH�QH[W�VXPPHU؅V�KROLGD\�LQ�RUGHU�
WR�PDNH�D�ODUJH�GRQDWLRQ�WR�FKDULW\���
� ,Q�DOO�RI�WKHVH�FDVHV��WKHUH�LV�FOHDUO\�VRPHWKLQJ�ZURQJ�ZLWK�PHDQV�HQG�
LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\��)RU�LQVWDQFH��VRPHWKLQJ�ZRXOG�EH�
ZURQJ� LI� \RX� LQWHQGHG� WR�JR�RQ�KROLGD\� DV�QRUPDO�EXW�GLG�QRW� LQWHQG� WR�
ERRN� D� WLFNHW��RU� LI�6DUWUH؅V� VWXGHQW� LQWHQGHG�ERWK� WR� VWD\�KRPH�ZLWK�KLV�
PRWKHU�DQG�DOVR�WR�ILJKW�IRU�WKH�UHVLVWDQFH��%XW�WDNHQ�LQGLYLGXDOO\��WKH�DWWL�
WXGHV� LQYROYHG� LQ� WKHVH� FRPELQDWLRQV� DUH� SHUIHFWO\� DFFHSWDEOH�� 6R� WKHUH�
VHHP�WR�EH�D�ZLGH�UDQJH�RI�FDVHV�LQ�ZKLFK�����DQG�����DUH�IDOVH��

3. Two Disjunctivist Replies to the Problem of Mere Permissibility 

������������������������������������������������������
���� ,W�LV�FRQWURYHUVLDO�ZKHWKHU�VXFK�FDVHV�DUH�ZHOO�FKDUDFWHULVHG�DV�FDVHV�RI�LQFRPPHQVX�
UDELOLW\��DV�RSSRVHG�WR��H�J��LQFRPSDUDELOLW\��SDULW\��RU�URXJK�HTXDOLW\���6HH��H�J��WKH�LQ�
WURGXFWLRQ�WR�&KDQJ�������DQG�WKH�HVVD\V�WKHUHLQ���)RU�P\�SXUSRVHV��WKLV�GLVSXWH�GRHV�
QRW�PDWWHU��P\�XVH�RI�WKH�WHUP�؄LQFRPPHQVXUDELOLW\؅�LV�HQWLUHO\�VWLSXODWLYH��7KH�FUXFLDO�
SRLQW� LV� WKDW� LQ�FDVHV�RI� WKLV� VRUW� WKH�FHQWUDO�SUHPLVH�RI� WKH�VR�FDOOHG؈�VPDOO� LPSURYH�
PHQWV؉�DUJXPHQW�DSSOLHV��&KDQJ���������������D�VPDOO�LQFUHDVH�LQ�WKH�ZHLJKW�RI�WKH�UHD�
VRQV�LQ�IDYRXU�RI�RQH�RI�WKH�RSWLRQV�ZRXOG�QRW�PDNH�WKDW�WKH�RSWLRQ�\RX�VKRXOG�SXUVXH��
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WLRQV�� ,Q� DGGLWLRQ�� WKH�PHDQV�HQG� LQFRKHUHQW� DJHQW�KDV� FKRVHQ� WR�SXUVXH�
RQH� RI� WKRVH� RSWLRQV� �׿ DQG� WKH� LQFRQVLVWHQW� DJHQW� KDV� FKRVHQ� WR� SXUVXH�
ERWK��:KDW�WKH�GLVMXQFWLYLVW�PXVW�DUJXH�LV�WKDW�LW�LV�WKLV�ZKLFK�PDNHV�WKH�
GLIIHUHQFH��7KH� GLVMXQFWLYLVW�PXVW� FODLP� WKDW� FDVHV� RI�PHUH� SHUPLVVLELOLW\�
DUH�RQO\�SRVVLEOH�SULRU�WR�LQWHQGLQJ�DQ�HQG׿��WKDW�RQFH�\RX�LQWHQG�D�PHUHO\�
SHUPLVVLEOH�HQG��WKH�EDODQFH�RI�UHDVRQV�VKLIWV�VR�WKDW�QRZ�\RX�VKRXOG�WDNH�
WKH�QHFHVVDU\�PHDQV��DQG�UHIUDLQ�IURP�LQFRPSDWLEOH�DOWHUQDWLYHV���
� ,�NQRZ�RI�WZR�ZD\V�WR�DUJXH�IRU�WKLV�FRQFOXVLRQ��,Q�ZKDW�IROORZV�,�VKDOO�
FRQVLGHU�WKHP�LQ�WXUQ�DQG�DUJXH�WKDW�QHLWKHU�VXFFHHG�LQ�JHWWLQJ�DURXQG�WKH�
SUREOHP��(YHQ�LI�ZH�JUDQW�WKDW�LQWHQGLQJ�DQ�HQG�FDQ�DIIHFW�\RXU�UHDVRQV�LQ�
WKH�ZD\V�VXJJHVWHG��WKHUH�ZLOO�VWLOO�EH�FDVHV�RI�PHUH�SHUPLVVLELOLW\�LQ�ZKLFK�
����DQG�����DUH�IDOVH��)RU�EUHYLW\��DQG�EHFDXVH�LW�LV�WKH�PRUH�SURPLVLQJ�FDVH�
IRU�WKH�GLVMXQFWLYLVW�

�

��

������������������������������������������������������
���� .RORGQ\������D�������DOVR�QRWHV�WKDW�WKH�GLVMXQFWLYLVW�PXVW�DUJXH�WKDW�LW�LV�WKH�LQ�
WHQWLRQ�IRU�WKH�HQG�ZKLFK�PDNHV�WKH�GLIIHUHQFH��+RZHYHU��.RORGQ\؅V�VXJJHVWLRQ�LQ�WKDW�
SDSHU�DQG�LQ�KLV�������������LV�QRW�WKDW�LQWHQGLQJ�D�PHUHO\�SHUPLVVLEOH�HQG�HQVXUHV�WKDW�
\RX�KDYH�PRVW�UHDVRQ�WR�WDNH�WKH�PHDQV��5DWKHU��.RORGQ\�DUJXHV�WKDW�EHLQJ�PHDQV�HQG�
LQFRKHUHQW�PDNHV�LW�WKH�FDVH�WKDW�\RX�VKRXOG�GURS�WKH�HQG��.RORGQ\؅V�DUJXPHQW�IRU�WKLV�
VXUSULVLQJ�FRQFOXVLRQ�KDV�WZR�SUHPLVHV���L��WKDW�LI�LQWHQGLQJ�WR�(�PDNHV�LW�QR�PRUH�OLNH�
O\�WKDW�\RX�ZLOO�(�WKHQ�\RX�VKRXOG�QRW�LQWHQG�WR�(�DQG��LL��WKDW�LQWHQGLQJ�WR�(�ZLWKRXW�
DOVR� LQWHQGLQJ� �ZKDW� \RX� KDYH� VXIILFLHQW� UHDVRQ� WR� EHOLHYH� DUH�� WKH� QHFHVVDU\� PHDQV�
PDNHV�LW�QR�PRUH�OLNHO\�WKDW�\RX�ZLOO�(��$OWKRXJK�,�FDQQRW�GLVFXVV�WKLV�DUJXPHQW�KHUH��
,� ZLOO�PDNH� WZR� FRPPHQWV�� )LUVW�� DOWKRXJK� WKH� DUJXPHQW� LV� IUDPHG� DV� D� UHVSRQVH� WR�
SHUPLVVLYH�FDVHV�� LW�DFWXDOO\�DSSOLHV�PRUH�JHQHUDOO\��7KH�DUJXPHQW�PDNHV�QR�DSSHDO� WR�
WKHUH�EHLQJ�PHUHO\�VXIILFLHQW�UHDVRQ�WR�(��6R�LI�LW�VXFFHHGV��WKH�DUJXPHQW�VKRZV�WKDW��VR�
ORQJ�DV�WKH\�KDYH�VXIILFLHQW�UHDVRQ�IRU�WKHLU�PHDQV�HQG�EHOLHIV��WKH�PHDQV�HQG�LQFRKH�
UHQW�VKRXOG�JLYH�XS�WKHLU�HQGV��6HFRQG��WKLV�VXJJHVWV�WKDW�WKH�DUJXPHQW�VKRZV�WRR�PXFK��
)RU�VXUHO\�sometimes WKH�VROXWLRQ�WR�PHDQV�HQG�LQFRKHUHQFH�LV�WR�GHFLGH�WR�WDNH�WKH�PHDQV��
7R�P\�PLQG�WKHQ��WKLV�DUJXPHQW�IDFHV�DQ�REMHFWLRQ�QRW�GLVVLPLODU�WR�WKH�REMHFWLRQ�ZKLFK�
KDV�WUDGLWLRQDOO\�PRWLYDWHG�ZLGH�VFRSLQJ��-XVW�DV�LW�LV�LPSODXVLEOH�WR�WKLQN�WKDW�PHUHO\�LQ�
WHQGLQJ�WR�(�LV�HQRXJK�WR�PDNH�LW�WKH�FDVH�WKDW�\RX�VKRXOG�LQWHQG�WR�0��LW�LV�LPSODXVLEOH�
WKDW�PHUHO\�EHLQJ�PHDQV�HQG�LQFRKHUHQW�LV�HQRXJK�WR�PDNH�LW�WKH�FDVH�WKDW�\RX�VKRXOG�
GURS� WKH� LQWHQWLRQ� WR�(��.RORGQ\؅V� VXJJHVWLRQ� WKXV� VHHPV� WR� DOORZ� D� VRUW� RI� �UHYHUVH؈
ERRWVWUDSSLQJ؉��8QIRUWXQDWHO\��,�FDQQRW�IXUWKHU�H[SORUH�WKLV�PDWWHU�KHUH��
���� 7KH�VWUDWHJLHV�GLVFXVVHG�EHORZ�FRXOG�EH�XVHG�WR�DUJXH�WKDW�LI�\RX�LQWHQG�WR�$�DQG�
FDQQRW�ERWK�$�DQG�%��WKHQ�\RX�VKRXOG�QRW�form�WKH�LQWHQWLRQ�WR�%��%XW�WKH\�FRXOG�QRW�
EH�XVHG�WR�DUJXH�WKDW�WKH�DJHQW�ZKR�GRHV�LQWHQG�WR�$�DQG�DOVR�LQWHQGV�WR�%�VKRXOG�drop�
WKH� LQWHQWLRQ� WR� %�� 7KH� LQWHQWLRQV� WR� $� DQG� WR� %� DUH� V\PPHWULFDO� �׿ DQ\� GLIIHUHQFH�
ZKLFK�WKH�IRUPHU�PDNHV�WR�\RXU�UHDVRQV�ZLOO�EH�PDWFKHG�E\�WKH�ODWWHU��6R�LQWHQWLRQ�LQ�
FRQVLVWHQF\�LV�DQ�HYHQ�KDUGHU�FDVH�IRU�WKH�GLVMXQFWLYLVW��

�,�VKDOO�IRFXV�RQ�WKH�PHDQV�HQG�FDVH��
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3.1 First Strategy: Intentions Provide Reasons for the End 

� ,W�LV�VRPHWLPHV�FODLPHG�WKDW�LQWHQGLQJ�DQ�HQG�JLYHV�\RX�DQ�H[WUD�UHDVRQ�
WR�SXUVXH�WKDW�HQG��,I�WKDW�LV�VR��WKHQ�HYHQ�LI�WZR�RI�\RXU�RSWLRQV�DUH�SHU�
PLVVLEOH� SULRU� WR� \RXU� FKRRVLQJ� EHWZHHQ� WKHP�� IRUPLQJ� WKH� LQWHQWLRQ� WR�
SXUVXH�RQH�RI� WKHP�PLJKW�FKDQJH� WKLV��2QFH�\RX�IRUP�DQ� LQWHQWLRQ��\RX�
QRZ�KDYH�DQ�H[WUD�UHDVRQ�WR�SXUVXH�WKDW�HQG��DQG�VR�PRUH�UHDVRQ�WR�SXUVXH�
WKDW�HQG�WKDQ�WKH�DOWHUQDWLYH��*LYHQ�7UDQVPLVVLRQ��\RXU�UHDVRQV�WR�WDNH�WKH�
QHFHVVDU\�PHDQV�WR�WKH� LQWHQGHG�HQG�ZLOO�QRZ�EH�VWURQJHU�WKDQ�\RXU� UHD�
VRQV�WR�WDNH�WKH�QHFHVVDU\�PHDQV�WR�WKH�DOWHUQDWLYH��7KXV�\RX�VKRXOG�WDNH�
WKH�QHFHVVDU\�PHDQV�WR�WKH�LQWHQGHG�HQG��DQG�ZLOO�EH�JRLQJ�ZURQJ�LI�\RX�GR�
QRW�LQWHQG�WR�GR�VR���
� 2QH� TXHVWLRQ� WKLV� VXJJHVWLRQ� UDLVHV� LV�why� LQWHQWLRQV� SURYLGH� UHDVRQV��
2QH�SRVVLEOH�DQVZHU�WKDW�LV�VRPHWLPHV�QRWHG�LV�WKDW�WKHUH�PLJKW�EH�VRPH�
YDOXH�LQ�UHVROXWHQHVV��ZKLFK�ZH�PLJKW�XQGHUVWDQG��QR�GRXEW�RYHUVLPSOLI\�
LQJ��WR�EH�D�PDWWHU�RI�GRLQJ�ZKDW�\RX�LQWHQG�WR�GR��$QRWKHU�SRVVLEOH�DQ�
VZHU�LV�WKDW�ZH�VKRXOG�WKLQN�RI�DQ�LQWHQWLRQ�IRU�DQ�HQG�DV�lowering the cost�
RI�SXUVXLQJ�WKDW�HQG�

�

��

� 2QH�IHDWXUH�WKHVH�LGHDV�VKDUH�LV�WKDW�WKH�UHDVRQV�ZKLFK�LQWHQWLRQV�SUR�
YLGH�DUH�TXLWH�ZHDN��,Q�D�ZD\�WKLV�LV�D�YLUWXH��VLQFH�LW�ZRXOG�QRW�EH�SODXVLEOH�
WR�VXJJHVW�WKDW� LQWHQGLQJ�DQ�HQG�JLYHV�\RX�D�YHU\�VWURQJ�UHDVRQ�WR�SXUVXH�
WKDW�HQG���7KLV�LV�MXVW�WKH؈�ERRWVWUDSSLQJ؉�REMHFWLRQ�ZLWK�ZKLFK�ZH�EHJDQ���
8QIRUWXQDWHO\��WKLV�IHDWXUH�DOVR�SUHYHQWV�WKH�LGHD�IURP�GRLQJ�WKH�ZRUN�WKDW�
WKH�GLVMXQFWLYLVW�QHHGV��,I�LQWHQGLQJ�DQ�HQG�SURYLGHV�\RX�ZLWK�D�ZHDN�UHDVRQ�
WR�SXUVXH�WKDW�HQG��WKHQ�WKLV�UHDVRQ�LV�SUHVXPDEO\�FDSDEOH�RI�EUHDNLQJ�WLHV��
6R�LI�SULRU�WR�PDNLQJ�XS�\RXU�PLQG�WKH�OHIW�DQG�ULJKW�EDOH�DUH�HTXDOO\�DW�
WUDFWLYH��DQ�LQWHQWLRQ�SURYLGHG�UHDVRQ�WR�WDNH�WKH�OHIW�EDOH�HQVXUHV�WKDW�\RX�
QRZ�KDYH�PRVW�UHDVRQ�WR�WDNH�WKH�OHIW��%XW�DV�,�KDYH�HPSKDVLVHG��FDVHV�RI�

�,QWHQGLQJ�DQ�HQG��WKH�VXJJHVWLRQ�JRHV�� LV�WKH�ILUVW�
VWHS� WR� DFKLHYLQJ� WKDW� HQG��6R�RQFH�\RX� LQWHQG�D�PHUHO\�SHUPLVVLEOH� HQG��
\RX�KDYH�WDNHQ�D�VWHS�WRZDUGV�DFKLHYLQJ�WKDW�HQG�ZKLFK�\RX�KDYH�QRW�WDNHQ�
WRZDUGV�DFKLHYLQJ�WKH�DOWHUQDWLYH��7KHUH�LV�WKXV�OHVV�UHDVRQ�DJDLQVW��DQG�VR�
VWURQJHU� UHDVRQ� IRU�� SXUVXLQJ� WKH� HQG� WKDW� \RX� LQWHQG��2Q� WKLV� YLHZ�� LQ�
WHQGLQJ�WR�WDNH�WKH�ULJKW�EDOH�RI�KD\�JLYHV�\RX�DQ�H[WUD�UHDVRQ�WR�WDNH�WKDW�
EDOH� RI� KD\� LQ� MXVW� WKH� ZD\� WKDW� WDNLQJ� RQH� VWHS� WRZDUGV� WKH� ULJKW� EDOH�
ZRXOG��

������������������������������������������������������
���� 7KLV�DFFRXQW�RI�FDVHV�RI�PHUH�SHUPLVVLELOLW\�LV�RIIHUHG�E\�6FKURHGHU���������
���� )RU�GHIHQFH�RI�WKLV�LGHD��VHH�.RORGQ\��������VHFWLRQ�����
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WKLV�VRUW�DUH�IDU�IURP�WKH�RQO\�FDVHV�RI�PHUH�SHUPLVVLELOLW\��,Q�WKH�RWKHU�FDV�
HV�� WKH�VXJJHVWLRQ�GRHV� IDU� OHVV�ZHOO�� ,I� WZR�RSWLRQV�DUH� LQFRPPHQVXUDEOH��
WKHQ�D�VOLJKW�LQFUHDVH�LQ�WKH�UHDVRQV�LQ�IDYRXU�RI�RQH�RI�WKHP�GRHV�QRW�HQ�
VXUH�WKDW�WKH�UHDVRQV�QRZ�FRQFOXVLYHO\�IDYRXU�WKDW�RQH���7KLV�LV�RQH�RI�WKH�
PDUNV� ZKLFK� GLVWLQJXLVKHV� D� FDVH� RI� LQFRPPHQVXUDELOLW\� IURP� D� FDVH� RI�
HTXDOLW\��FI��Q�������7KXV�HYHQ�LI�LQWHQGLQJ�WR�JR�WR�ODZ�VFKRRO��UDWKHU�WKDQ�
JUDGXDWH�VFKRRO��GRHV�JLYH�\RX�D�VOLJKW�H[WUD�UHDVRQ�WR�JR�WR�ODZ�VFKRRO��WKLV�
GRHV�QRW�HQVXUH�WKDW�\RX�QRZ�KDYH�PRVW�UHDVRQ�WR�JR�WR�ODZ�VFKRRO׿��MXVW�
DV�D�VOLJKW�LQFUHDVH�LQ�\RXU�H[SHFWHG�VDODU\�DIWHU�ODZ�VFKRRO�ZRXOG�QRW���
� 7KH�SRLQW�LV�HYHQ�FOHDUHU�LQ�WKH�FDVH�RI�VXSHUHURJDWLRQ��(YHQ�LI�LQWHQG�
LQJ�WR�WDNH�D�KROLGD\�JLYHV�\RX�D�VOLJKW�H[WUD�UHDVRQ�WR�JR�RQ�KROLGD\��UDWKHU�
WKDQ� GRQDWLQJ� WKH�PRQH\� WR� FKDULW\�� WKLV� UHDVRQ� QHHG� QRW� EH� HQRXJK� WR�
VKLIW�WKH�EDODQFH�RI�UHDVRQV�GHFLVLYHO\� LQ�IDYRXU�RI�JRLQJ�RQ�KROLGD\��$IWHU�
DOO��HYHQ�LI�WKH�KROLGD\�KDG�EHHQ�VOLJKWO\�FKHDSHU�RU�VOLJKWO\�PRUH�DWWUDFWLYH�
LQ�WKH�ILUVW�SODFH��LW�ZRXOG�VWLOO�KDYH�EHHQ�RND\�WR�JLYH�WKH�PRQH\�WR�FKDULW\�
LQVWHDG��
� ,�WDNH�WKHVH�H[DPSOHV�WR�VKRZ�WKDW�RQ�SODXVLEOH�YHUVLRQV�RI�WKH�LGHD�WKDW�
LQWHQGLQJ�DQ�HQG�JLYHV�\RX�DQ�H[WUD� UHDVRQ�WR�SXUVXH�WKDW�HQG�� WKHUH�ZLOO�
UHPDLQ�FDVHV�RI�PHUH�SHUPLVVLELOLW\�ZKLFK�WKH�GLVMXQFWLYLVW�FDQQRW�DFFRP�
PRGDWH��

3.2. Second Strategy: Intentions Strengthen Reasons for the Means 

� -RKQ�%UXQHUR� ������� DQG�1LNR�.RORGQ\� �������GHIHQG� D�GLIIHUHQW� H[�
SODQDWLRQ�RI�KRZ�LQWHQGLQJ�D�PHUHO\�SHUPLVVLEOH�HQG�PLJKW�JLYH�\RX�PRVW�
UHDVRQ�WR�WDNH�WKH�QHFHVVDU\�PHDQV�WR�WKDW�HQG��2Q�%UXQHUR�DQG�.RORGQ\؅V�
YLHZ�� LQWHQGLQJ� DQ� HQG� GRHV� QRW� JLYH� \RX� DQ� H[WUD� UHDVRQ� WR� SXUVXH� WKDW�
HQG�� 5DWKHU�� LQWHQGLQJ� DQ� HQG� LQFUHDVHV� WKH� VWUHQJWK� RI� \RXU� UHDVRQV� WR�
WDNH�WKH�PHDQV�WR�WKDW�HQG��,W� LV�QRW�FOHDU�ZKHWKHU�%UXQHUR�DQG�.RORGQ\�
WDNH�WKLV�DFFRXQW�WR�VKRZ�WKDW�LQWHQGLQJ�D�PHUHO\�SHUPLVVLEOH�HQG�ZLOO�al-
ways� PDNH� LW� WKH� FDVH� WKDW� \RX� KDYH� PRVW� UHDVRQ� WR� WDNH� WKH� QHFHVVDU\�
PHDQV� WR� WKDW� HQG�� DV� WKH� GLVMXQFWLYLVW� UHTXLUHV��1RQHWKHOHVV�� LW� LV� ZRUWK�
FRQVLGHULQJ�ZKHWKHU�LW�GRHV�VR���

������������������������������������������������������
���� 1HLWKHU�%UXQHUR� QRU�.RORGQ\� SUHVHQW� WKHLU� DFFRXQW� DV� D� GHIHQFH� RI� GLVMXQFWLYLVP�
DERXW�PHDQV�HQG� FRKHUHQFH�RU� LQWHQWLRQ� FRQVLVWHQF\��%UXQHUR� DFFHSWV� WKH�ZLGH�VFRSH�
YLHZ��.RORGQ\�GRHV�FODLP�WKDW�WKH�LGHDV�KH�GUDZV�RQ�؄H[SODLQ�PDQ\�RI�WKH�SKHQRPHQD�
WDNHQ� WR� EH� HYLGHQFH� IRU� D� UDWLRQDO� UHTXLUHPHQW� RI� FRQVLVWHQF\� LQ� LQWHQWLRQ؅� �.RORGQ\�
������Q�������+RZHYHU��WKH�DFFRXQW�RI�LQWHQWLRQ�FRQVLVWHQF\�KH�GHIHQGV�LQ�KLV������E��

�
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� 7KH� %UXQHUR�.RORGQ\� DFFRXQW� FRPELQHV� WKUHH� LGHDV�� )LUVW�� LQWHQGLQJ�
DQ�HQG�PDNHV�D�GLIIHUHQFH�WR�ZKDW�WKH�IXWXUH�LV� OLNHO\�WR�KROG��2QFH�,� LQ�
WHQG�WR�JR�WR�%RVWRQ�LQ�WKH�VSULQJ��,�DP�PRUH�OLNHO\�WR�GR�VR��,PSRUWDQWO\��
,�DP�DOVR�PRUH�OLNHO\�WR�WDNH�WKH�SDUWLDO�PHDQV�WR�WKLV�HQG׿��IRU�LQVWDQFH��WR�
EX\�D�WLFNHW��ERRN�WLPH�RII�ZRUN��WUDYHO�WR�WKH�DLUSRUW��ERDUG�WKH�SODQH��DQG�
VR�IRUWK��6HFRQG��WKH�OLNHOLKRRG�WKDW�WDNLQJ�VRPH�SDUWLDO�PHDQV�WR�DQ�HQG�
ZLOO�KHOS�\RX�WR�DFKLHYH�WKDW�HQG�GHSHQGV�RQ�KRZ�OLNHO\�LW�LV�WKDW�\RX�ZLOO�
WDNH�WKH�RWKHU�PHDQV�ZKLFK�WRJHWKHU�ZLOO�DFKLHYH�WKDW�HQG��7KXV�KRZ�OLNH�
O\� LW� LV� WKDW� EX\LQJ� D� WLFNHW�ZLOO� KHOS�PH� JHW� WR�%RVWRQ� GHSHQGV� RQ�KRZ�
OLNHO\�LW�LV�WKDW�,�ZLOO�DOVR�ERRN�WKH�WLPH�RII�ZRUN��WUDYHO�WR�WKH�DLUSRUW��DQG�
VR�RQ��7KLUG��WKH�VWUHQJWK�RI�\RXU�UHDVRQV�WR�WDNH�VRPH�SDUWLDO�PHDQV�WR�DQ�
HQG�GHSHQGV� �DPRQJ�RWKHU� WKLQJV��RQ�KRZ� OLNHO\� WDNLQJ� WKDW�PHDQV� LV� WR�
KHOS�\RX�DFKLHYH�WKDW�HQG�� �7KXV�%UXQHUR�DQG�.RORGQ\�DVVXPH�D�NLQG�RI�
SHUVSHFWLYLVP�DERXW�ZKDW�ZH�KDYH�PRVW�UHDVRQ�WR�GR���
� 7KHVH�WKUHH�LGHDV�VXSSRUW�WKH�FODLP�WKDW�ZH�RIWHQ�KDYH�VWURQJHU�UHDVRQV�
WR�WDNH�WKH�PHDQV�WR�SHUPLVVLEOH� LQWHQGHG�HQGV�WKDQ�WR�SHUPLVVLEOH�XQLQ�
WHQGHG�HQGV��*LYHQ�WKH�ILUVW�DQG�VHFRQG�LGHDV��LW�LV�PRUH�OLNHO\�WKDW�WDNLQJ�D�
SDUWLDO�PHDQV� WR� DQ� LQWHQGHG� HQG�ZLOO� KHOS� \RX� WR� DFKLHYH� WKDW� HQG� WKDQ�
WKDW�WDNLQJ�D�SDUWLDO�PHDQV�WR�DQ�XQLQWHQGHG�HQG�ZLOO�KHOS�\RX�WR�DFKLHYH�
WKDW� HQG�� $QG� VR� JLYHQ� WKH� WKLUG� LGHD�� ZH� KDYH� VWURQJHU� UHDVRQV� WR� WDNH�
VXFK�PHDQV��7R�LOOXVWUDWH��VXSSRVH�WKDW�\RX�LQWHQG��ZLWK�VXIILFLHQW�UHDVRQ��
WR�JR� WR�JUDGXDWH� VFKRRO� LQ�SKLORVRSK\�� DOWKRXJK�\RX� DOVR�KDYH� VXIILFLHQW�
UHDVRQ�WR�JR�WR�ODZ�VFKRRO��1RZ�WKDW�\RX�KDYH�WKLV�LQWHQWLRQ��VWXG\LQJ�IRU�
WKH�*5(�LV�PRUH�OLNHO\�WR�EH�DQ�HIIHFWLYH�PHDQV�WR�JRLQJ�WR�JUDGXDWH�VFKRRO�
WKDQ� VWXG\LQJ� IRU� WKH�/6$7� LV� WR� EH� DQ� HIIHFWLYH�PHDQV� WR� JRLQJ� WR� ODZ�
VFKRRO��)RU�VLQFH�\RX�GR�QRW�LQWHQG�WR�JR�WR�ODZ�VFKRRO��\RX�DUH�XQOLNHO\�WR�
GR�DQ\�RI�WKH�RWKHU�WKLQJV�\RX�QHHG�WR�GR�WR�JHW� LQWR� ODZ�VFKRRO��DQG�VR�
VWXG\LQJ�IRU�WKH�/6$7�ZRXOG�EH�D�ZDVWH�RI�WLPH��$QG�VLQFH�\RX�GR�LQWHQG�
WR�JR�WR�JUDGXDWH�VFKRRO��LW�LV�TXLWH�OLNHO\�WKDW�\RX�ZLOO�GR�WKH�RWKHU�WKLQJV�
\RX�QHHG�WR�GR�WR�JHW� LQWR�JUDGXDWH�VFKRRO��DQG�VR�VWXG\LQJ�IRU�WKH�*5(�
ZLOO�QRW�EH�D�ZDVWH�RI�WLPH��<RX�WKHUHIRUH�KDYH�EHWWHU�UHDVRQ�WR�VWXG\�IRU�
WKH�*5(�WKDQ�WR�VWXG\�IRU�WKH�/6$7��

������������������������������������������������������
DSSHDOV�WR�UHDVRQV�DJDLQVW�FRPELQDWLRQV�RI�LQWHQWLRQV�RI�WKH�VRUW�GHVFULEHG�LQ�VHFWLRQ���
EHORZ��+H�GRHV�QRW�H[SOLFLWO\�DGGUHVV�PHDQV�HQG�FRKHUHQFH�LQ�WKH�ZRUN�,�DP�GUDZLQJ�
RQ�KHUH��$V�,�QRWH�LQ�Q����WKH�DFFRXQW�RI�PHDQV�HQG�FRKHUHQFH�KH�RIIHUV�HOVHZKHUH�LV�
YHU\�GLIIHUHQW��
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� ,�WKLQN�WKDW�WKH�SKHQRPHQRQ�%UXQHUR�DQG�.RORGQ\�SRLQW�WR�LV�JHQXLQH�
DQG�LPSRUWDQW��DQG�WKDW�WKHLU�DFFRXQW�RI� LW� LV�SURPLVLQJ���

� 1RQHWKHOHVV�� PHDQV�HQG� LQFRKHUHQFH� ZRXOG� EH� FOHDUO\� SUREOHPDWLF� LQ�
WKLV�FDVH��6RPHWKLQJ�ZRXOG�EH�ZURQJ� LI�\RX� LQWHQGHG�WR�WDNH�WKH�KROLGD\�
EXW� GLG�QRW� LQWHQG� WR�ERRN� WKH� WLFNHW��7KH�%UXQHUR�.RORGQ\� DFFRXQW� RI�

�1RQHWKHOHVV��,�
GRXEW�WKDW�WKH�DFFRXQW�VXSSRUWV�WKH�FODLP�WKDW�ZH�DOZD\V�KDYH�PRVW�UHDVRQ�
WR� WDNH� WKH� QHFHVVDU\� PHDQV� WR� PHUHO\� SHUPLVVLEOH� LQWHQGHG� HQGV�� 7KH�
SUREOHP� LV� WKDW� �DV�ERWK�%UXQHUR�DQG�.RORGQ\�QRWH��ZKHWKHU�RU�QRW�\RX�
LQWHQG�DQ�HQG�PDNHV�QR�GLIIHUHQFH�WR�WKH�OLNHOLKRRG�WKDW�WDNLQJ�D�sufficient�
PHDQV� WR� WKDW� HQG�ZLOO�EH�HIIHFWLYH׿�� VXIILFLHQW�PHDQV� DUH�� DIWHU� DOO�� VXIIL�
FLHQW��6R� WKH�WKUHH� LGHDV�DERYH�GR�QRW� VXSSRUW� WKH�FODLP�WKDW�\RX�VKRXOG�
WDNH�WKH�QHFHVVDU\�PHDQV�WR�DQ�LQWHQGHG�HQG�ZKHQ�DQ�DOWHUQDWLYH�LV�WR�WDNH�
D�VXIILFLHQW�PHDQV�WR�DQ�XQLQWHQGHG�HQG��
� &RQVLGHU�DJDLQ�WKH�FKRLFH�EHWZHHQ�WDNLQJ�D�KROLGD\�DQG�PDNLQJ�D�ODUJH�
GRQDWLRQ�WR�FKDULW\��6XSSRVH�WKDW�D�QHFHVVDU\�PHDQV�WR�WDNLQJ�WKH�KROLGD\�LV�
ERRNLQJ� D� WLFNHW� DQG� WKDW� D� VXIILFLHQW� PHDQV� WR� PDNLQJ� WKH� GRQDWLRQ� LV�
SUHVVLQJ�D�EXWWRQ�ZKLFK�ZLOO�LQVWDQWO\�DQG�LUUHYRFDEO\�VHQG�WKH�PRQH\�IURP�
\RXU�EDQN�DFFRXQW�WR�WKH�FKDULW\��7KH�GLVMXQFWLYLVW�QHHGV�WR� VKRZ�WKDW� LI�
\RX� LQWHQG� WR� WDNH� WKH� KROLGD\�� WKHQ� \RX� KDYH�PRVW� UHDVRQ� WR� ERRN� WKH�
WLFNHW��DQG�LQ�SDUWLFXODU��PRUH�UHDVRQ�WR�ERRN�WKH�WLFNHW�WKDQ�WR�SUHVV�WKH�
EXWWRQ��&OHDUO\�WKRXJK��ZH�FDQQRW�GHIHQG�WKLV�FODLP�E\�DUJXLQJ�WKDW�ERRN�
LQJ�WKH�WLFNHW�LV�D�PRUH�HIIHFWLYH�PHDQV�WR�JRLQJ�RQ�KROLGD\�WKDQ�SUHVVLQJ�
WKH�EXWWRQ�LV�WR�PDNLQJ�WKH�GRQDWLRQ��7KH�ODWWHU�LV�DV�HIIHFWLYH�DV�D�PHDQV�
FDQ�EH���

������������������������������������������������������
���� $OWKRXJK� LW� LV�ZRUWK�QRWLQJ�D�ZRUU\� WKDW�.RORGQ\�PHQWLRQV�DQG� DWWULEXWHV� WR� -D\�
:DOODFH�������������:H�PLJKW�VXSSRVH�WKDW�ZKDW�H[SODLQV�ZK\�LQWHQGLQJ�DQ�HQG�PDNHV�
\RX�PRUH�OLNHO\�WR�WDNH�PHDQV�WR�WKDW�HQG�LV�WKDW��DV�D�UDWLRQDO�DJHQW��\RX�ZLOO�EH�GLV�
SRVHG� WR�GR�ZKDW� \RX� WDNH� \RXUVHOI� WR�KDYH�PRVW� UHDVRQ� WR� GR��%XW� LI� WKDW� LV� VR�� WKH�
%UXQHUR�.RORGQ\�DFFRXQW�SUHVXSSRVHV� WKDW� WKHUH� LV�PRUH�UHDVRQ�WR�WDNH�PHDQV� WR� LQ�
WHQGHG� SHUPLVVLEOH� HQGV� WKDQ� WR� XQLQWHQGHG� SHUPLVVLEOH� HQGV�� ,W� FDQQRW� H[SODLQ� ZK\�
WKLV�LV�VR���
� .RORGQ\�KDV�D�UHSO\�WR�WKLV��+H�DFFHSWV�WKDW�LQWHQGLQJ�DQ�HQG�PDNHV�LW�WKH�FDVH�WKDW�
\RX�KDYH�VOLJKWO\�PRUH�UHDVRQ�WR�SXUVXH�WKDW�HQG��RQ�WKH�JURXQGV�WKDW�LQWHQGHG�HQGV�DUH�
VOLJKWO\؈�FKHDSHU؉�WKDQ�XQLQWHQGHG�HQGV��7KLV�LV�HQRXJK��KH�VXJJHVWV��WR�GLVSRVH�D�UD�
WLRQDO�DJHQW�WR�WDNH�WKH�PHDQV�WR�LQWHQGHG�HQGV��UDWKHU�WKDQ�XQLQWHQGHG�HQGV��
� +RZHYHU��LI�ZKDW�,�VDLG�LQ�WKH�SUHYLRXV�VHFWLRQ�LV�ULJKW��WKLV�UHSO\�VKRXOG�QRW�FRQ�
YLQFH��(YHQ�LI�LQWHQGLQJ�DQ�HQG�GRHV�LQFUHDVH�WKH�VWUHQJWK�RI�WKH�UHDVRQV�WR�SXUVXH�WKDW�
HQG�LW�ZLOO�RIWHQ�QRW�GR�VR�HQRXJK�WR�JLYH�\RX�PRVW�UHDVRQ�WR�SXUVXH�WKDW�HQG��
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KRZ� LQWHQGLQJ�DQ�HQG�DIIHFWV�\RXU� UHDVRQV� WR� WDNH� WKH�PHDQV� WR� WKDW�HQG�
GRHV�QRW�KHOS�WKH�GLVMXQFWLYLVW�WR�H[SODLQ�ZK\�WKLV�LV�VR���

� 7KHVH�UHTXLUHPHQWV�LPSO\�WKDW�WKHUH�LV�VRPHWKLQJ�ZURQJ�ZLWK�FDVHV�RI�
PHDQV�HQG�LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\�ZKLFK�LQYROYH�WUXH�EH�

�

4. An Upshot 

� ,�KDYH�DUJXHG�WKDW�WKHUH�LV�D�SODXVLEOH�FDVH�WKDW�DNUDVLD�JXDUDQWHHV�D�ORFDO�
IDLOLQJ�EXW�WKDW�PHDQV�HQG�LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\�GR�QRW��
,I� WKLV� LV�ULJKW��WKHQ�WKHUH� LV�DQ� LPSRUWDQW�PRWLYDWLRQ�IRU�DFFHSWLQJ�ZLGH�
VFRSH�UHTXLUHPHQWV�DJDLQVW�PHDQV�HQG�LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLV�
WHQF\�ZKLFK�GRHV�QRW�DSSO\�WR�WKH�UHTXLUHPHQW�DJDLQVW�DNUDVLD��,Q�WXUQ��WKLV�
FRXQWV� DJDLQVW� WKH� FRPPRQ�DVVXPSWLRQ� WKDW�ZH� VKRXOG� H[SHFW� D�XQLIRUP�
WUHDWPHQW�RI�DNUDVLD��PHDQV�HQG�LQFRKHUHQFH��DQG�LQWHQWLRQ�LQFRQVLVWHQF\��
,Q�WKLV�ILQDO�VHFWLRQ��,�ZDQW�WR�VXJJHVW�RQH�UHDVRQ�ZK\�WKLV�LV�D�VLJQLILFDQW�
UHVXOW��
� &RQVLGHU� ZKDW� ,� KDYH� HOVHZKHUH� FDOOHG� WKH� intermediate-scope� YLHZ� RI�
PHDQV�HQG�FRKHUHQFH�DQG�LQWHQWLRQ�FRQVLVWHQF\��/LNH�WKH�ZLGH�VFRSH�YLHZ��
WKLV�YLHZ�DFFHSWV� WKDW�PHDQV�HQG� LQFRKHUHQFH�DQG� LQWHQWLRQ� LQFRQVLVWHQF\�
QHHG�QRW� LQYROYH� DQ\� VSHFLILF� DWWLWXGH�\RX� VKRXOG�QRW�KDYH��%XW� WKLV� YLHZ�
UHMHFWV�WKH�ZLGH�VFRSHU؅V�FODLP�WKDW�ZKDW�LV�ZURQJ�ZLWK�PHDQV�HQG�LQFRKH�
UHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\�LV�H[SODLQHG�E\�ZLGH�VFRSH�UHTXLUHPHQWV�
DJDLQVW�WKHVH�FRPELQDWLRQV��,QVWHDG��WKH�YLHZ�KROGV�WKDW�WKHUH�DUH�UHTXLUH�
PHQWV� DJDLQVW� WKH� FRPELQDWLRQV� RI� intentions� LQYROYHG� LQ� WKHVH� FRPELQD�
WLRQV��7KH�YLHZ�PLJKW�DFFHSW��

�0HDQV�(QG� ,QWHUPHGLDWH��� ,I�0�LQJ� LV� QHFHVVDU\� IRU�(�LQJ�� WKHQ� \RX�
VKRXOG�QRW�>LQWHQG�WR�(�DQG�QRW�LQWHQG�WR�0@��
�,QWHQWLRQ�,QWHUPHGLDWH���,I�\RX�FDQQRW�ERWK�$�DQG�%��WKHQ�\RX�VKRXOG�
QRW�>LQWHQG�WR�$�DQG�LQWHQG�WR�%@��

������������������������������������������������������
���� 7KH�SUREOHP�KHUH�LV�FOHDUHVW�LQ�WKH�FDVH�RI�VXIILFLHQW�PHDQV�EXW�PD\�QRW�EH�OLPLWHG�
WR�WKHP��7KHUH�PD\�EH�FDVHV�LQ�ZKLFK�\RX�KDYH�WR�FKRRVH�EHWZHHQ�D�PHUHO\�SHUPLVVLEOH�
ULVN\� HQG� DQG� D�PHUHO\� SHUPLVVLEOH� VXUH�WKLQJ�� ,Q� VXFK� FDVHV�� WKH�PHDQV� WR� WKH� VXUH�
WKLQJ�PD\�EH�PRUH�OLNHO\�WR�VXFFHHG�WKDQ�WKH�PHDQV�WR�WKH�ULVN\�HQG��6R�WKH�H[SODQD�
WLRQ�RI�ZK\�\RX�VKRXOG�WDNH�WKH�PHDQV�WR�WKH�ULVN\�HQG��LI�WKDW�LV�ZKDW�\RX�LQWHQG��FDQ�
QRW�EH�WKDW�WKHVH�PHDQV�DUH�PRUH�OLNHO\�WR�EH�HIIHFWLYH�WKDQ�WKH�PHDQV�WR�WKH�VXUH�WKLQJ���
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OLHIV��7KH\�GR�QRW�E\�WKHPVHOYHV�LPSO\�WKDW�WKHUH�LV�VRPHWKLQJ�ZURQJ�ZLWK�
FDVHV�RI�PHDQV�HQG�LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\�ZKLFK�LQYROYH�
IDOVH�EHOLHIV��%XW�WKH�LQWHUPHGLDWH�VFRSH�YLHZ�FDQ�EH�H[WHQGHG�WR�FRYHU�VXFK�
FDVHV��2QH�ZD\�WR�GR�WKLV�LV�WR�LQFRUSRUDWH�DQ�HOHPHQW�RI�WKH�GLVMXQFWLYLVW�
VWUDWHJ\��)RU�H[DPSOH��LI�ZH�DFFHSW�REMHFWLYLVP��ZH�FRXOG�DUJXH�WKDW�PHDQV�
HQG�LQFRKHUHQFH�DOZD\V�LQYROYHV�either�D�EHOLHI�\RX�VKRXOG�QRW�KDYH�or�D�IDLO�
XUH�WR�FRPELQH�\RXU�LQWHQWLRQV�DV�\RX�VKRXOG��$QRWKHU�ZD\�WR�H[WHQG�WKH�
YLHZ�LV�WR�GLVWLQJXLVK�EHWZHHQ�UHDVRQV�DQG�UDWLRQDOLW\�DQG�DUJXH�WKDW�ZKDW�
\RX�DUH�UDWLRQDOO\�UHTXLUHG�WR�GR�LV�ZKDW��UHODWLYH�WR�\RXU��SHUKDSV�UDWLRQDO��
EHOLHIV�� \RX� KDYH�PRVW� UHDVRQ� WR� GR��*LYHQ� WKLV� FODLP�� WKH� LQWHUPHGLDWH�
VFRSH�UHTXLUHPHQWV�SODXVLEO\�VXSSRUW�WKH�FODLPV�WKDW�LI�\RX��UDWLRQDOO\��EH�
OLHYH�WKDW�0�LQJ�LV�QHFHVVDU\�IRU�(�LQJ��WKHQ�\RX�DUH�UDWLRQDOO\�UHTXLUHG�QRW�
WR�>LQWHQG�WR�(�DQG�QRW� LQWHQG�WR�0@��DQG�WKDW� LI�\RX��UDWLRQDOO\��EHOLHYH�
WKDW�\RX�FDQQRW�ERWK�$�DQG�%��WKHQ�\RX�DUH�UDWLRQDOO\�UHTXLUHG�QRW�WR�LQ�
WHQG�ERWK�WR�$�DQG�WR�%��:KHQ�GHYHORSHG�LQ�HLWKHU�RI�WKHVH�ZD\V��WKH�LQ�
WHUPHGLDWH�VFRSH�YLHZ�LPSOLHV�WKDW�WKHUH�LV�VRPHWKLQJ�ZURQJ�ZLWK�DOO�FDVHV�
RI�PHDQV�HQG�LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLVWHQF\���
� 7KH� GLIIHUHQFH� EHWZHHQ� WKH� ZLGH�� DQG� LQWHUPHGLDWH�VFRSH� YLHZV� PD\�
VHHP�VOLJKW��%XW�DV�,�KDYH�DUJXHG�HOVHZKHUH��LW�WXUQV�RXW�WR�EH�VLJQLILFDQW��
:H� FDQ� LOOXVWUDWH� WKLV� SRLQW�E\�QRWLQJ� WZR� LPSRUWDQW� FKDOOHQJHV� WKDW� WKH�
ZLGH�VFRSH� YLHZ� IDFHV�� 7KH� ILUVW� FKDOOHQJH� LV� WKDW� LW� LV� QRW� FOHDU� ZKDW�
JURXQGV�ZLGH�VFRSH�UHTXLUHPHQWV��)RU�H[DPSOH��LW�LV�QRW�FOHDU�ZKDW�PDNHV�
LW� WKH� FDVH� WKDW� \RX� VKRXOG�EH�PHDQV�HQG�FRKHUHQW��3DUW�RI� WKH�GLIILFXOW\�
KHUH�LV�WKDW�VWDQGDUG�ZLGH�VFRSH�UHTXLUHPHQWV�KDYH�unlimited application׿��
WKH\�DSSO\�WR�DOO� DJHQWV�� LQ�DOO� FLUFXPVWDQFHV��7KLV�PHDQV� WKDW�ZH�DUH� VH�
YHUHO\�OLPLWHG�LQ�WKH�UHVRXUFHV�ZKLFK�ZH�FDQ�DSSHDO�WR��WR�H[SODLQ�ZK\�WKH\�
KROG��,Q�SDUWLFXODU��ZH�FDQQRW�DSSHDO�WR�LGLRV\QFUDWLF�IHDWXUHV�RI�SDUWLFXODU�
DJHQWV�� RU� SDUWLFXODU� FLUFXPVWDQFHV�� WR� H[SODLQ� ZK\� WKH\� DSSO\� WR� WKRVH�
DJHQWV� LQ� WKRVH� FLUFXPVWDQFHV� �FI�� 6FKURHGHU� ������ ���� DQG� Q����� :D\�
����������������7KH�VHFRQG�FKDOOHQJH�LV�WKDW�LW�LV�QRW�FOHDU�ZK\�ZH�VKRXOG�
FRPSO\� ZLWK� ZLGH�VFRSH� UHTXLUHPHQWV�� RU� ZKDW� UHDVRQ� ZH� KDYH� WR� GR� VR�
�.RORGQ\�������%URRPH���������7KHVH�FKDOOHQJHV�DUH�FRQQHFWHG��RI�FRXUVH��
EHFDXVH�RQH�ZD\�WR�JURXQG�VXFK�UHTXLUHPHQWV׿��,�VXVSHFW�WKH�PRVW�SURPLV�

�

������������������������������������������������������
���� 7KH�VHFRQG�RI�WKHVH�YLHZV�LV�GHIHQGHG�LQ�:D\���������������$�SHUVSHFWLYLVW�YHUVLRQ�
RI� WKH� ILUVW� LV� GHIHQGHG�� ZLWK� UHVSHFW� WR� LQWHQWLRQ� FRQVLVWHQF\�� LQ� .RORGQ\� �����E���
:HGJZRRG��������������GHIHQGV�D�YLHZ�RI�PHDQV�HQG�FRKHUHQFH�ZKLFK�GUDZV�RQ�ERWK�
VWUDWHJLHV��
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LQJ�ZD\׿�� LV� WR�DSSHDO� WR� UHDVRQV� WR�FRPSO\�ZLWK� WKHP���2QH�UHDVRQ�WKDW�
WKLV�FKDOOHQJH�LV�KDUG�LV�WKDW�ZLGH�VFRSH�UHTXLUHPHQWV�KDYH�D�SHFXOLDU�IRUP��
VR�WKDW�IDPLOLDU�PRGHOV�RI�UHDVRQV�IRU�LQWHQWLRQ�DQG�EHOLHI�FDQQRW�EH�DSSOLHG�
WR� WKHP��2UGLQDULO\�� UHDVRQV� EHDULQJ� RQ� LQWHQWLRQ� DUH� UHDVRQV� EHDULQJ� RQ�
WKH�DFWLRQ�LQWHQGHG��DQG�UHDVRQV�EHDULQJ�RQ�EHOLHI�DUH�HYLGHQFH�EHDULQJ�RQ�
WKH� SURSRVLWLRQ� EHOLHYHG�� %XW� QHLWKHU� RI� WKHVH� IDPLOLDU� NLQGV� RI� UHDVRQV�
EHDUV�RQ� WKH�FRPELQDWLRQV�RI�EHOLHI� DQG� LQWHQWLRQ� UXOHG�RXW�E\� WKH�ZLGH�
VFRSH�UHTXLUHPHQWV�DJDLQVW�PHDQV�HQG�LQFRKHUHQFH�DQG�LQWHQWLRQ�LQFRQVLV�
WHQF\�� ,W� LV� WKXV�KDUG� WR� VHH�ZKDW�D� UHDVRQ�WR�FRPSO\�ZLWK� WKHVH� UHTXLUH�
PHQWV�PLJKW�ORRN�OLNH��
� 7KH�LQWHUPHGLDWH�VFRSH�YLHZ�SURPLVHV�WR�IDUH�EHWWHU�ZLWK�ERWK�RI�WKHVH�
FKDOOHQJHV���

� 'HVSLWH�WKLV�SURPLVH��D�VLJQLILFDQW�ZRUU\�DERXW�WKH� LQWHUPHGLDWH�VFRSH�
YLHZ� LV� WKDW� LW� DSSHDUV� QRW� WR� H[WHQG� WR� WKH� UHTXLUHPHQW� DJDLQVW� DNUDVLD��
:KDW� LV�ZURQJ�ZLWK� DNUDVLD�PXVW� EH� HLWKHU� �L�� D� SUREOHP�ZLWK� WKH� EHOLHI�
WKDW�\RX�VKRXOG�$���LL��D�SUREOHP�ZLWK�WKH�ODFN�RI�DQ�LQWHQWLRQ�WR�$��RU��LLL��
D�SUREOHP�ZLWK�WKH�DNUDWLF�FRPELQDWLRQ��6LQFH�DNUDVLD�RQO\�LQYROYHV�WZR�DW�

�)LUVW��LQWHUPHGLDWH�VFRSH�UHTXLUHPHQWV�GR�QRW�KDYH�XQOLPLWHG�
DSSOLFDWLRQ��7KH\�GR�QRW�DSSO\�WR�HYHU\RQH��LQ�DOO�FLUFXPVWDQFHV��7KH\�DS�
SO\�RQO\�WR�DJHQWV� LQ�FHUWDLQ�FLUFXPVWDQFHV׿��DJHQWV� IRU�ZKRP�D�PHDQV� LV�
QHFHVVDU\�IRU�DQ�HQG�RU�ZKR�IDFH�LQFRPSDWLEOH�RSWLRQV��:H�VKRXOG�WKXV�H[�
SHFW�LW�WR�EH�HDVLHU�WR�H[SODLQ�LQWHUPHGLDWH�VFRSH�UHTXLUHPHQWV�WKDQ�WR�H[�
SODLQ� ZLGH�VFRSH� UHTXLUHPHQWV�� 6HFRQG�� WKH� LQWHUPHGLDWH�VFRSH� UHTXLUH�
PHQWV�PDNH�DYDLODEOH� VLPSOH� DQG�QDWXUDO� DQVZHUV� WR� WKH�TXHVWLRQ�RI�ZKDW�
UHDVRQ�WKHUH�LV�WR�FRPSO\�ZLWK�WKHP��:KHQ�0�LQJ�LV�QHFHVVDU\�IRU�(�LQJ��
WKH�UHDVRQ�QRW�WR�>LQWHQG�WR�(�DQG�QRW�LQWHQG�WR�0@�LV�VLPSO\�WKDW�0�LQJ�
LV�QHFHVVDU\�IRU�(�LQJ��$QG�ZKHQ�\RX�FDQQRW�ERWK�$�DQG�%��WKH�UHDVRQ�QRW�
WR�>LQWHQG�WR�$�DQG� LQWHQG� WR�%@� LV� WKDW� \RX�FDQQRW�GR�ERWK��7KHVH� DQ�
VZHUV�SDUDOOHO�WKH�QDWXUDO�DQVZHU�WR�WKH�TXHVWLRQ��؄ZKDW�UHDVRQ�LV�WKHUH�QRW�
WR�LQWHQG�WR�$"؅��ZKHQ�\RX�FDQQRW�$׿��QDPHO\��WKDW�\RX�FDQQRW�$��7KLUG��
UHDVRQV� DJDLQVW� FRPELQDWLRQV� RI� LQWHQWLRQV� DUH� IDPLOLDU� LQ� RWKHU� FRQWH[WV��
)RU� H[DPSOH�� ,�PLJKW� KDYH� UHDVRQ� DJDLQVW� ERWK� LQWHQGLQJ� WR� WDNH� GUXJ� ��
DQG� LQWHQGLQJ� WR� WDNH�GUXJ���EHFDXVH�� DOWKRXJK� WDNLQJ� HLWKHU�ZRXOG� FXUH�
PH�� WDNLQJ� ERWK�ZRXOG� NLOO�PH�� 6R� RQ� WKLV� YLHZ�� WKH� UHDVRQV� LQYROYHG� LQ�
PHDQV�HQG�FRKHUHQFH�DQG�LQWHQWLRQ�FRQVLVWHQF\�GR�QRW�ORRN�WR�EH�RI�D�UDG�
LFDOO\�GLIIHUHQW�NLQG�WR�WKH�UHDVRQV�EHDULQJ�RQ�LQWHQWLRQV�LQ�RWKHU�FRQWH[WV��

������������������������������������������������������
���� 6HH�:D\��������������IRU�D�IXOOHU�GHIHQFH�RI�WKHVH�FODLPV��
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WLWXGHV�� WKHUH� LV� VLPSO\� QR� URRP� IRU� DQ� LQWHUPHGLDWH�VFRSH� UHTXLUHPHQW�
DJDLQVW�DNUDVLD��
� 7KLV� PD\� VHHP� OLNH� D� SUREOHP� IRU� WKH� LQWHUPHGLDWH�VFRSH� YLHZ��:H�
PLJKW�KDYH�WKRXJKW�WKDW�LI�ZLGH�VFRSLQJ�LV�WKH�ULJKW�ZD\�WR�JR�DERXW�DNUD�
VLD��LW�ZLOO�EH�WKH�ULJKW�ZD\�WR�JR�DERXW�PHDQV�HQG�LQFRKHUHQFH�DQG�LQWHQ�
WLRQ� LQFRQVLVWHQF\�� DQG� WKDW� LI�GLVMXQFWLYLVP� LV�GHIHQVLEOH� DERXW� DNUDVLD�� LW�
ZLOO�EH�GHIHQVLEOH� DERXW� WKH�RWKHU� WZR� FRPELQDWLRQV��(LWKHU�ZD\�� WKH� LQ�
WHUPHGLDWH�VFRSH�YLHZ�PXVW�EH�D�PLVWDNH��+RZHYHU��LI�ZKDW�,�KDYH�DUJXHG�
LQ�WKLV�SDSHU�LV�FRUUHFW��ZH�VKRXOG�QRW�EH�VR�TXLFN�WR�DVVXPH�D�XQLIRUP�DF�
FRXQW�RI�WKH�WKUHH�SUREOHPDWLF�FRPELQDWLRQV��7KHUH�LV�D�VWURQJ�PRWLYDWLRQ�
IRU� DFFHSWLQJ� UHTXLUHPHQWV� DJDLQVW� FRPELQDWLRQV�RI� LQWHQWLRQV� LQ� WKH� FDVH�
RI�PHDQV�HQG� LQFRKHUHQFH�DQG� LQWHQWLRQ� LQFRQVLVWHQF\�ZKLFK� VLPSO\�GRHV�
QRW�DSSO\�LQ�WKH�FDVH�RI�DNUDVLD��2UGLQDU\�UHDVRQV�IRU�DQG�DJDLQVW�LQGLYLGXDO�
LQWHQWLRQV�DQG�EHOLHIV�GR�QRW�H[SODLQ�ZKDW�LV�ZURQJ�ZLWK�PHDQV�HQG�LQFR�
KHUHQFH�RU�LQWHQWLRQ�LQFRQVLVWHQF\��%XW�LW�PD\�ZHOO�EH�WKDW�VXFK�UHDVRQV�GR�
H[SODLQ�ZKDW�LV�ZURQJ�ZLWK�DNUDVLD��6R�WKH�LQWHUPHGLDWH�VFRSH�YLHZ�PD\�\HW�
EH�WKH�ZD\�WR�JR���

������������������������������������������������������
���� 7KDQNV�WR�<DLU�/HY\��(UURO�/RUG��&RQRU�0F+XJK��'DQLHO�:KLWLQJ��WZR�DQRQ\P�
RXV�UHIHUHHV��DQG�DXGLHQFHV�DW�WKH�8QLYHUVLW\�RI�6XVVH[��WKH�8QLYHUVLW\�RI�.HQW��DQG�WKH�
5DWLRQDOLW\�DQG�6WUHQJWK�RI�:LOO�&RQIHUHQFH�DW�WKH�8QLYHUVLW\�RI�9LHQQD�IRU�FRPPHQWV�
RQ�WKLV�SDSHU�RU�UHODWHG�PDWHULDO��

�
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