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3DSHU�,,

0LUDQGD�)ULFNHU�GHYHORSV�LQ�KHU�ERRN� (SLVWHPLF�,QMXVWLFH� 3RZHU�DQG�WKH�(WKLFV�RI

.QRZLQJ D�IRUP�RI��GLVWLQFWLYHO\�HSLVWHPLF��LQMXVWLFH� ZKLFK�VKH�ODEHOV�WHVWLPRQLDO�LQMXVWLFH�

7HVWLPRQLDO�LQMXVWLFH��VKH�VD\V��RFFXUV�ZKHQ�D�KHDUHU HUURQHRXVO\�HYDOXDWHV�D�VSHDNHU
V�WHVWLPRQ\

VXFK�WKDW�WKH\�LQWHUSUHW�LW�WR�EH�OHVV�FUHGLEOH�WKDQ LW�DFWXDOO\�LV������6RPH�FDVHV�RI�WHVWLPRQLDO

LQMXVWLFH�DUH�PRUH�FRQVHTXHQWLDO�WKDQ�RWKHUV��)ULFNHU WKLQNV��VR�VKH��KRPH>V@�LQ�RQ��ZKDW�VKH

WDNHV�WR�EH�WKH��FHQWUDO�FDVH���L�H���WKDW�ZKLFK�LV PRVW��FRQQHFWHG�ZLWK�RWKHU�IRUPV�RI�LQMXVWLFH�

�����6KH�GHVFULEHV�WKLV�FHQWUDO�FDVH�DV�DQ LGHQWLW\�SUHMXGLFLDO FUHGLELOLW\�GHILFLW �LELG��

)ULFNHU�H[FOXGHV�IURP�FHQWUDO�FDVH�WHVWLPRQLDO�LQMXVWLFH HUURQHRXV�IRUPV�RI�FUHGLELOLW\

DWWULEXWLRQ�EHVLGHV�GHIODWLRQ����QDPHO\��LQIODWLRQ �L�H���FUHGLELOLW\�H[FHVVHV���0\�WKHVLV�LV�WKDW

)ULFNHU�LV�ZURQJ�WR�PDNH�WKLV�H[FOXVLRQ�EHFDXVH�FUHGLELOLW\ H[FHVVHV�FDQ�JLYH�ULVH�WR�GLVWLQFWLYHO\

HSLVWHPLF�\HW�HWKLFDOO\�FRQVHTXHQWLDO�LQMXVWLFH��L�H�� WKH�FHQWUDO�FDVH���,Q�PDNLQJ�P\�DUJXPHQW��,

ILUVW�RXWOLQH�)ULFNHU
V��7KHQ��,�REMHFW�WR�KHU�UHDVRQV IRU�HVWDEOLVKLQJ�FUHGLELOLW\�GHIODWLRQ�DV�WKH

VLQJXODU�ZD\�FUHGLELOLW\�LV�LQYROYHG�LQ�FHQWUDO�FDVH�WHVWLPRQLDO LQMXVWLFH�E\�DQDO\]LQJ�D�UHDO�OLIH

H[DPSOH�WKDW�VXJJHVWV�RWKHUZLVH�

,Q�UHFRQVWUXFWLQJ�)ULFNHU
V�DUJXPHQW��OHW�XV�EHJLQ ZKHUH�VKH�GRHV��ZLWK�WKH FUHGLELOLW\

GHILFLW FRPSRQHQW��7R�WKH�H[WHQW�WKDW�DQ\�WHVWLPRQLDO LQWHUFKDQJH��ZKHWKHU�MXVW�RU�XQMXVW�

LQYROYHV�DQ��DWWULEXWLRQ�RI�FUHGLELOLW\��E\�WKH�KHDUHU WR�WKH�VSHDNHU��FUHGLELOLW\�LV�DW�SOD\�LQ�DOO

FDVHV�RI�WHVWLPRQLDO�LQMXVWLFH�������,QGHHG��)ULFNHU WKLQNV�WKDW�LQ�DOO�LQIRUPDWLRQ�EDVHG�VHWWLQJV��D
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KHDUHU�KDV�DQ��HSLVWHPLF�GXW\��WR�WLH�WKH�FUHGLELOLW\�RI�D�JLYHQ�WHVWLPRQ\�WR�KRZ�VXJJHVWLYH�WKH

UHOHYDQW�HYLGHQFH�LV�WKDW�WKH�WHVWLILHU����DQG��E\ DVVRFLDWLRQ��WKHLU�WHVWLPRQ\����LV�WUXVWZRUWK\�

,QVWDQFHV�RI�WHVWLPRQLDO�LQMXVWLFH��WKHQ��LQYROYH D�KHDUHU QRW IXOILOOLQJ�WKHLU�HSLVWHPLF�GXW\��LQ�WKH

FHQWUDO�FDVH�VSHFLILFDOO\��D�KHDUHU�GHWHUPLQHV�WKH VSHDNHU�WR�EH�OHVV�FUHGLEOH�WKDQ�WKH�HYLGHQFH

VXJJHVWV��WKHUHE\�JHQHUDWLQJ�D�FUHGLELOLW\�GHILFLW�

7R�HVWDEOLVK�WKDW�GHIODWLRQ�LV�WKH�RQO\�PHDQV�E\�ZKLFK FUHGLELOLW\�IDFWRUV�LQWR�WHVWLPRQLDO

LQMXVWLFH��)ULFNHU�DQDO\]HV�D�SODXVLEOH�H[DPSOH�WKDW� DW�ILUVW�EOXVK��VXJJHVWV�RWKHUZLVH��6KH

VXSSRVHV�D�VFHQDULR�ZKHUH�D�JHQHUDO�PHGLFLQH�GRFWRU
V SDWLHQWV�DVN�KLP�TXHVWLRQV��WKH�DQVZHUV�WR

ZKLFK�UHTXLUH�GRPDLQ�VSHFLILF�H[SHUWLVH�KH�NQRZV�KH ODFNV��7KH�VSHDNHU��WKH�GRFWRU��GRHV�LQFXU

DQ��HWKLFDO�EXUGHQ�����WKDW�LV��KH�ZLOO�GR�D�GLVVHUYLFH WR�KLV�SDWLHQWV�LI�KH�GRHV�QRW�DQVZHU�WKHLU

TXHVWLRQV��EXW�OLNHZLVH�LI�KH�GRHV��VLQFH�KH�LV�QRW HTXLSSHG�ZLWK�WKH�UHTXLVLWH�H[SHUWLVH�WR�SURYLGH

WKHP�DFFXUDWH�LQIRUPDWLRQ�������,Q�WKLV�ZD\��WKH�FUHGLELOLW\ DWWULEXWHG�WR�KLP��ZKLOH�H[FHVVLYH

UDWKHU�WKDQ�GHILFLHQW��KDV�WKH�SURSHU�HWKLFDO�LPSOLFDWLRQV WR�PDNH�IRU�D�FHQWUDO�FDVH�RI�WHVWLPRQLDO

LQMXVWLFH��0RUHRYHU��KLV�SDWLHQWV�SHUFHLYH�KLP��TXD VXEMHFW�RI��PHGLFDO��NQRZOHGJH��ZKHQ�WKH\

PDNH�WKH�FUHGLELOLW\�DWWULEXWLRQ�WKDW�JLYHV�ULVH�WR KLV�HWKLFDO�EXUGHQ��DQG�WKLV�VHHPV�WR�PDNH�KLV

FDVH�GLVWLQFWLYHO\�HSLVWHPLF������SDUHQWKHWLFDOV�PLQH��

+RZHYHU��)ULFNHU�SRLQWV�RXW��WKH�KHDUHU��FROOHFWLYHO\ WKH�SDWLHQWV��GR�QRW��ZLWKKROG����

UHVSHFW�>IURP@�WKH�VSHDNHU���EXW�UDWKHU�FRQIHU�LW XSRQ�KLP��LELG���7KLV�VHHPV�WR�UXOH�RXW�WKH

SRVVLELOLW\�WKDW�WKH�GLVDGYDQWDJH�JHQHUDWHG�E\�WKH FUHGLELOLW\�H[FHVV�LQ�TXHVWLRQ�GRHV�FRQVWLWXWH

WHVWLPRQLDO�LQMXVWLFH��LQVRIDU�DV�WKH�GRFWRU�H[SHULHQFHV DQ��RYHU�HVWLP>DWLRQ@���UDWKHU�WKDQ�DQ

�XQGHUPLQ>LQJ@���RI�KLV�FUHGLELOLW\��LELG���0RUHRYHU� )ULFNHU�VD\V��FUHGLELOLW\�LWVHOI�ZRXOG�KDYH�WR

EH�FRQFHLYHG�RI�DV�D�VFDUFH�JRRG�DFTXLUHG�E\�SHRSOH WKURXJK�WKH�GROLQJ�RXW�RI�LWV�VKDUHV�IRU�WKH

DERYH�VFHQDULR��RU�DQ\�LQYROYLQJ�FUHGLELOLW\�LQIODWLRQ� WR�HQJHQGHU�WHVWLPRQLDO�LQMXVWLFH��)ULFNHU
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WKLQNV�FUHGLELOLW\�GRHV�QRW�ZRUN�OLNH�WKLV��LW�KDV�QR�SODFH�ZLWKLQ��WKH�GLVWULEXWLYH�PRGHO�RI

MXVWLFH��������,I�D�FUHGLELOLW\�H[FHVV�LQ�WKLV�ZD\ FDQQRW�IDFWRU�LQWR�WHVWLPRQLDO�LQMXVWLFH��LW�LV

WKHUHE\�H[FOXGHG�IURP�KDYLQJ�D�SODFH�LQ�WKH�FHQWUDO FDVH�

+DYLQJ�WKXV�HVWDEOLVKHG�WKH�FHQWUDO�FDVH�RI�WHVWLPRQLDO LQMXVWLFH�DV�FRQVWLWXWHG�LQ�SDUW�E\�D

FUHGLELOLW\�GHILFLW��)ULFNHU�SURFHHGV�WR�GLVFXVV�LWV RWKHU�HOHPHQWV��DGGUHVVLQJ SUHMXGLFLDOLW\ QH[W�

3UHMXGLFLDOLW\�LV�WKH�SUHVHQFH�RI�SUHMXGLFH�LQ�D�KHDUHU WKDW�PRYHV�WKHP�WR�GHIODWH�D�WHVWLILHU
V

FUHGLELOLW\��3XW�GLIIHUHQWO\��SUHMXGLFH��GHOLYHU>V@� WR�D�KHDUHU��DXWRPDWLF�GLVWUXVW��RI�WKH�VSHDNHU

VXFK�WKDW�WKH\�MXGJH�WKHP�WR�EH�D�OHVV�FUHGLEOH�WHVWLILHU WKDQ�WKH\�DFWXDOO\�DUH�������,Q�FDWDO\]LQJ�D

FUHGLELOLW\�GHIODWLRQ��SUHMXGLFLDOLW\�DPRXQWV�WR�DQ HWKLFDO�ODSVH��VXFK�WKDW�ZKHQ�LW�LV�LPSOLFDWHG�LQ

DQ�XQMXVW�HSLVWHPLF�SUDFWLFH��VXFK�DV�WKH�FHQWUDO FDVH���WKDW�SUDFWLFH�EHFRPHV�D�OLQN�EHWZHHQ

HSLVWHPLF�LQMXVWLFH�DQG�VRFLDO�LQMXVWLFH�PRUH�EURDGO\�

:KLOH�WKH�QH[W�HOHPHQW�RI�WKH�FHQWUDO�FDVH� V\VWHPDWLFLW\� GRHV�QRW�DSSHDU�LQ�WKH

GHILQLWLRQDO�ODEHO LGHQWLW\�SUHMXGLFLDO�FUHGLELOLW\ GHILFLW��LW�QHYHUWKHOHVV�SOD\V�D�FUXFLDO�UROH�LQ

GLVWLQJXLVKLQJ�WKH�FHQWUDO�FDVH�IURP�RWKHU�SHULSKHUDO FDVHV�RI�WHVWLPRQLDO�LQMXVWLFH��$�FDVH�RI

WHVWLPRQLDO�LQMXVWLFH�LV�V\VWHPDWLF�LI�WKH�SUHMXGLFH XQGHUO\LQJ�LW��WUDFN>V@��WKH�WHVWLILHU�LQWR

�GLPHQVLRQV�RI�VRFLDO�DFWLYLW\��EH\RQG�WKRVH�ZKLFK DUH�LQIRUPDWLRQ�EDVHG�������3XW�GLIIHUHQWO\��D

FDVH�RI�WHVWLPRQLDO�LQMXVWLFH�LV�FHQWUDO�LI�WKH�SUHMXGLFH DW�SOD\�LV�ERXQGOHVV��L�H���VXEMHFWV

H[SHULHQFH�LW�WKURXJKRXW�VRFLDO�VSKHUHV��FRQVHTXHQWO\ JLYLQJ�ULVH�WR�LQMXVWLFHV�EH\RQG�WKH

HSLVWHPLF�NLQG���,Q�WKLV�ZD\��WKH�FHQWUDO�FDVH
V�V\VWHPDWLFLW\ FRPSRQHQW�GLVWLOOV�LWV�FRQQHFWHGQHVV

ZLWK��RWKHU�W\SHV�RI�LQMXVWLFH���D�FRQQHFWLRQ�IRXQGDWLRQDO WR�LWV�EHLQJ�WKH�FHQWUDO�FDVH��LELG��

7KH�DERYH�PHQWLRQHG�ERXQGOHVVQHVV�RI�SUHMXGLFH�WKDW JLYHV�ULVH�WR�WKH�V\VWHPDWLF

FRPSRQHQW�RI�WKH�FHQWUDO�FDVH�DOOXGHV�WR�LWV�ILQDO FRPSRQHQW��)RU�)ULFNHU��VXFK�ERXQGOHVV

SUHMXGLFHV�DUH�VR�LQ�YLUWXH�RI�WKH��EURDG��LGHQWLW\ JURXSLQJV��VXFK�DV�UDFH�DQG�JHQGHU��RQ�ZKLFK

signpost
(where in paper
 are we?)
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WKH\�DUH�EDVHG�������$FFRUGLQJO\� LGHQWLW\�EDVHGQHVV LV�WKH�FHQWUDO�FDVH
V�ILQDO�FRPSRQHQW��$QG�

OLNH�LWV�RWKHUV��LW�IDFWRUV�LQWR�LWV�TXDOLW\�RI�FHQWUDOLW\ �L�H���LWV�FRQQHFWHGQHVV�ZLWK�LQMXVWLFH�PRUH

EURDGO\���LQVRIDU�DV�EURDG�LGHQWLW\�JURXSLQJV�RFFDVLRQ HSLVWHPLF�DQG�QRQ�HSLVWHPLF�LQMXVWLFH�

,�WKLQN�)ULFNHU�LV�ULJKW�WR�FKDUDFWHUL]H�WKH�FHQWUDO FDVH�RI�WHVWLPRQLDO�LQMXVWLFH�DV

SUHMXGLFLDO��V\VWHPDWLF��DQG�LGHQWLW\�EDVHG��EXW�, WDNH�LVVXH�ZLWK�WKH�UHDVRQV�VKH�JLYHV�IRU

HVWDEOLVKLQJ�WKDW��ZLWK�UHVSHFW�WR�FUHGLELOLW\� RQO\ GHILFLWV�DUH�DW�SOD\�LQ�WKH�FHQWUDO�FDVH��0\

REMHFWLRQ�LV�QRW�WR�VD\�WKDW�FUHGLELOLW\�GHILFLWV DUH�QHYHU�LPSOLFDWHG�LQ�WKH�FHQWUDO�FDVH��EXW�UDWKHU

WKDW�FUHGLELOLW\�H[FHVVHV�FDQ�EH��WRR��L�H���LQ�FRQMXQFWLRQ ZLWK�WKH�RWKHU�FRPSRQHQWV��LQIODWLQJ�D

WHVWLILHU
V�FUHGLELOLW\�FDQ�EULQJ�DERXW�DQ�LQVWDQFH RI�WHVWLPRQLDO�LQMXVWLFH
V�FHQWUDO�FDVH�

5HFDOO�WKDW�)ULFNHU�WKLQNV�IRU�D�FUHGLELOLW\�H[FHVV WR�IXQFWLRQ�DV�D�FRPSRQHQW�RI�WKH

FHQWUDO�FDVH��FUHGLELOLW\�LWVHOI�ZRXOG�KDYH�WR�FRQVWLWXWH D�GLVWULEXWLYH�JRRG��EXW�VKH�FODLPV�LW�GRHV

QRW��,�GLVDJUHH��,�WKLQN�FUHGLELOLW\�VRPHWLPHV�PXVW RSHUDWH�WKLV�ZD\��0RUHRYHU��WR�WKH�H[WHQW�WKDW

FUHGLELOLW\�FDQ�IXQFWLRQ�DFFRUGLQJ�WR�D�GLVWULEXWLYH PRGHO��FUHGLELOLW\�H[FHVVHV�FDQ��FRQWUD

)ULFNHU
V�DVVHUWLRQ���GR�RQH�KDUP�RI�D�VRUW�WKDW�PHULWV WKH�ODEHO�
WHVWLPRQLDO�LQMXVWLFH
�������

7R�LOOXVWUDWH��,�ZLOO�FLWH�DQ�H[DPSOH��WKH�WHVWLPRQ\ JLYHQ�LQ�WKH������6HQDWH�-XGLFLDU\

&RPPLWWHH�KHDULQJV�KHOG�LQ�UHVSRQVH�WR�DOOHJDWLRQV RI�VH[XDO�DVVDXOW�PDGH�E\�'U��&KULVWLQH

%ODVH\�)RUG�DJDLQVW�WKHQ�6XSUHPH�&RXUW�-XVWLFH�QRPLQHH %UHWW�.DYDQDXJK��,Q�FRQWUDVW�WR

)ULFNHU
V�H[DPSOHV��WKLV�VFHQDULR�LQYROYHV�WZR�VSHDNHUV� HDFK�RI�ZKRVH�WHVWLPRQ\�FRXQWHUV�WKH

RWKHU
V��'U��)RUG�WHVWLILHG�WR�WKH�WUXWK�RI�DQ�DFFXVDWLRQ WKDW�.DYDQDXJK�FODLPHG�ZDV�IDOVH��7KH

HSLVWHPLF�GXW\�RI�WKH�&RPPLWWHH�PHPEHUV��WKH�KHDUHUV�� WKHQ��ZDV�WR�DVVHVV�WKH�FUHGLELOLW\�RI�WZR

FRQWUDVWLQJ�WHVWLPRQLHV�

7KLV�H[DPSOH�FKDOOHQJHV�)ULFNHU
V�JURXQGV�IRU�H[FOXGLQJ FUHGLELOLW\�LQIODWLRQ�IURP�WKH

FHQWUDO�FDVH�LQ�WKDW�LW�GHPRQVWUDWHV�FUHGLELOLW\�FDQ EH�DQG�LV��GHDOW�ZLWK�DORQJ�GLVWULEXWLYH�OLQHV�

signpost / re-statement
of thesis

new example

(Note: you don’t have to
agree with the politics
to see the conceptual 
point)
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������,�H���WKH�HSLVRGH�VKRZV�WKDW��LQ�VLWXDWLRQV�ZKHUH�WZR�SLHFHV�RI�WHVWLPRQ\�PDNH�RSSRVLWH

DVVHUWLRQV��ZKHQ�ZH�GHHP�RQH�FUHGLEOH��ZH�GHSULYH RXUVHOYHV�RI�WKH�DELOLW\�WR�GHHP�WKH�RWKHU

FUHGLEOH��:KHQ�D�FRPPLWWHH�PHPEHU�GHHPV�FUHGLEOH�.DYDQDXJK
V DVVHUWLRQ�WKDW�KH�LV�LQQRFHQW�RI

WKH�DOOHJDWLRQ��WKH\�DIIRUG�KLP�D�FUHGLELOLW\�VKDUH DQG�ZLWKKROG�RQH�IURP�)RUG��LQGHHG�WKH\�PXVW�

OHVW�WKH\�PDNH�D�EODWDQWO\�FRQWUDGLFWRU\�MXGJPHQW �WKDW�LV��WKDW�)RUG
V�DFFXVDWLRQ�LV�MXVW�DV

FUHGLEOH�DV�.DYDQDXJK
V�GHQLDO�RI�LW��

,Q�DVVHUWLQJ�WKDW�FUHGLELOLW\�ZRXOG�KDYH�WR�RSHUDWH DV�D�GLVWULEXWLYH�JRRG�IRU�DQ�H[FHVV�RI

LW�WR�EH�DW�SOD\�LQ�D�FHQWUDO�FDVH�RI�WHVWLPRQLDO LQMXVWLFH��LW�VHHPV�WKDW��SURYLGHG�)ULFNHU�ILQGV

SODXVLEOH�RXU�DUJXPHQW�WKDW�FUHGLELOLW\�FDQ�DQG�VRPHWLPHV GRHV�RSHUDWH�DFFRUGLQJ�WR�D

GLVWULEXWLYH�PRGHO��ZH�FDQ�IXUWKHU�DUJXH�WKDW�LW�LV WKHRUHWLFDOO\�DQG�DFWXDOO\�SRVVLEOH�IRU

FUHGLELOLW\�H[FHVVHV�WR�EH�LPSOLFDWHG�LQ�WHVWLPRQLDO LQMXVWLFH�ZLWKRXW�ZDUUDQWLQJ�DQ�REMHFWLRQ

IURP�)ULFNHU��7KDW�LV��ZH�FRXOG����DVVHUW�WKDW�.DYDQDXJK UHFHLYHV�PRUH�WKDQ�KLV�IDLU�VKDUH�RI

FUHGLELOLW\��DQG�WKDW�WKLV�DPRXQWV�WR�WKH�W\SH�RI GLVWLQFWLYHO\�HSLVWHPLF�LQMXVWLFH�DW�SOD\�LQ

WHVWLPRQLDO�LQMXVWLFH�DQG����ILQG�)ULFNHU�DJUHHDEOH WR�WKLV�DVVHUWLRQ�

+RZHYHU��VXSSRVLQJ�)ULFNHU�DFFHSWV�RXU�FODLP�WKDW FUHGLELOLW\�FDQ�RSHUDWH�DFFRUGLQJ�WR�D

GLVWULEXWLYH�PRGHO��VKH�FRXOG�VWLOO�UHMHFW�WKDW�D WHVWLILHU�UHFHLYLQJ�PRUH�WKDQ�WKHLU�IDLU�VKDUH�RI

FUHGLELOLW\�FRQVWLWXWHV�WHVWLPRQLDO�LQMXVWLFH��6KH PLJKW�UHSO\�WKDW�WHVWLPRQLDO�LQMXVWLFH�FRQVLVWV E\

GHILQLWLRQ LQ��XQGHUPLQ>LQJ@��LQVXOW>LQJ@��RU�RWKHUZLVH ZLWKKROG>LQJ@�D�SURSHU�UHVSHFW�IRU�WKH

VSHDNHU���DQG�LQ�KDYLQJ�FUHGLELOLW\�GROHG�RXW�WR�KLP� .DYDQDXJK��RU�DQ\�RWKHU�VXEMHFW�RI�D

FUHGLELOLW\�H[FHVV��H[SHULHQFHV�WKH�RSSRVLWH������ :KHUH�WKH�WHVWLPRQLDO�LQMXVWLFH UHDOO\ OLHV��VKH

PLJKW�FRQWLQXH��LV�LQ�WKH�GHIODWLRQ�RI�)RUG
V�WHVWLPRQ\� DFFRUGLQJO\��WKH�.DYDQDXJK�KHDULQJV

GHPRQVWUDWH�WKH�RSSRVLWH�RI�ZKDW�ZH�FODLP��L�H���WKDW FUHGLELOLW\�GHILFLWV�DUH�XQLTXHO\�LQWHJUDO�WR

WHVWLPRQLDO�LQMXVWLFH
V�FHQWUDO�FDVH��

clear statement of
argument

objection from
Fricker
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7KLV��,�WKLQN��ZRXOG�EH�D�VWURQJ�UHVSRQVH��EXW�LW�VWLOO�IDOOV�VKRUW�RI�VXEVWDQWLDWLQJ�)ULFNHU
V

LQLWLDO�FODLP�WKDW�FUHGLELOLW\�H[FHVVHV�GR�QRW�IDFWRU LQWR�WHVWLPRQLDO�LQMXVWLFH��,I�FUHGLELOLW\�FDQ

RSHUDWH�OLNH�D�VFDUFH�JRRG��DV�ZH�KDYH�DOUHDG\�HVWDEOLVKHG� WKHQ�LW�VHHPV�WKH�GHIODWLRQ�RI�RQH

WHVWLILHU
V�FUHGLELOLW\�QHFHVVDULO\�IROORZV�IURP�WKH LQIODWLRQ�RI�DQRWKHU
V�FRQWUDVWLQJ�WHVWLPRQ\��,W LV

SRVVLEOH�WKDW�WR�WKLV�)ULFNHU�FRXOG�VD\��HYHQ�LI�FUHGLELOLW\ IXQFWLRQV�DFFRUGLQJ�WR�D�GLVWULEXWLYH

PRGHO�DQG�D�FUHGLELOLW\�H[FHVV�DIIRUGHG�RQH�WHVWLILHU WKHUHIRUH�PLJKW�FRQWULEXWH�WR�WKH�FUHGLELOLW\

GHILFLW�DIIRUGHG�DQRWKHU��LW�ZRXOG�VWLOO�EH�WKH�GHILFLW WKDW�IDFWRUV�LQWR�DQ\�WHVWLPRQLDO�LQMXVWLFH�WKDW

DULVHV�

<HW�)ULFNHU
V��K\SRWKHWLFDO��SRLQW�KHUH�ZRXOG�VHHP WR�ZHLJK DJDLQVW KHU�LQLWLDO�SURSRVDO���

WKDW�LV��DOWRJHWKHU�H[FOXGLQJ�FUHGLELOLW\�LQIODWLRQ
V LQYROYHPHQW�IURP�WHVWLPRQLDO�LQMXVWLFH���

LQVRIDU�DV�LW�DFNQRZOHGJHV�KRZ�LQIODWLQJ�WKH�FUHGLELOLW\ RI�RQH�WHVWLILHU�FDQ�EH�D�PHDQV�E\�ZKLFK

WR�JHQHUDWH�D�FUHGLELOLW\�GHILFLW�ZLWK�UHVSHFW�WR DQRWKHU
V�FRQWUDVWLQJ�WHVWLPRQ\��6WLOO��VKH�PLJKW

RQO\�SDUWLDOO\�FRQFHGH��DJUHHLQJ�ZLWK�WKH�SRLQW�WKDW FUHGLELOLW\�H[FHVVHV�FDQ�EULQJ�DERXW

WHVWLPRQLDO�LQMXVWLFH�LQ�VFHQDULRV�LQYROYLQJ�PXOWLSOH VSHDNHUV�ZKRVH�WHVWLPRQLHV�PDNH�RSSRVLWH

DVVHUWLRQV��EXW�WKDW�VXFK�VFHQDULRV�VLPSO\�GR�QRW DPRXQW�WR�WKH�FHQWUDO�FDVH�VKH�LV�HQGHDYRULQJ�WR

KRPH�LQ�RQ�

7R�WKLV��,�ZRXOG�REMHFW�RQ�QRUPDWLYH�JURXQGV��,�ZRXOG UHSO\�WKDW�)ULFNHU RXJKW WR

FRQVLGHU�WKH�.DYDQDXJK�KHDULQJV�DQG�VFHQDULRV�OLNH LW�DV�LQVWDQFHV�RI�WHVWLPRQLDO�LQMXVWLFH
V

FHQWUDO�FDVH��,GHQWLW\�EDVHG��V\VWHPDWLF�SUHMXGLFHV ���L�H���WKH�RWKHU�HOHPHQWV�RI�WKH�FHQWUDO�FDVH���

FHUWDLQO\�VHHP�WR�EH�DW�SOD\��H�J���MXGJPHQWV�DERXW WUXWKV�RI�WKH�PDWWHU�DUH�EHVW�OHIW�XS�WR

HGXFDWHG�ZKLWH�PHQ��DQG�ZRPHQ�VH[XDO�DVVDXOW�FRPSODLQDQWV DUH�PRWLYDWHG�E\�D�GHVLUH�IRU

UHYHQJH�RU�SXEOLFLW\���0RUHRYHU��JLYHQ�WKH�HWKLFDO VLJQLILFDQFH�RI�WKH�KHDULQJV
�FRQVHTXHQFHV

�QDPHO\��WKH�LQVWDOODWLRQ�RI�DQ�DOOHJHG�VH[XDO�SUHGDWRU WR�WKH�8QLWHG�6WDWHV
�VXSUHPH�WULEXQDO��

reply to objection

another objection

another reply



�

WKH\�DUJXDEO\�DPRXQW�WR�D�IRUP�RI�LQMXVWLFH�WKDW�LV�GLVWLQFWLYHO\�HSLVWHPLF�EXW�DOVR�HWKLFDOO\

FRQVHTXHQWLDO��ZKLFK�)ULFNHU�VD\V�PDNHV�FHQWUDO�FDVHV FHQWUDO�

,Q�FRQFOXVLRQ��)ULFNHU�LV�ULJKW�WR�LPSOLFDWH�SUHMXGLFLDOLW\� V\VWHPDWLFLW\�

LGHQWLW\�EDVHGQHVV��DQG�HUURQHRXV�FUHGLELOLW\�DWWULEXWLRQ LQ�FHQWUDO�FDVH�WHVWLPRQLDO�LQMXVWLFH�

+RZHYHU��VKH�LV�ZURQJ�WR�VD\�WKDW�HUURQHRXV�FUHGLELOLW\ DWWULEXWLRQ�LQ�WKH�IRUP�RI�GHIODWLRQ��L�H���D

FUHGLELOLW\�GHILFLW��LV�XQLTXHO\�QHFHVVDU\�IRU�DQ LQVWDQFH�RI�WHVWLPRQLDO�LQMXVWLFH�WR�EH�D�FHQWUDO

FDVH��,�H���LW�LV�QRW�WKH�FDVH�WKDW�HUURQHRXV�FUHGLELOLW\ DWWULEXWLRQ�LV�D�FRQWULEXWLQJ�IDFWRU�WR�WKH

FHQWUDO�FDVH�RQO\�LI�LW�WDNHV�D�FUHGLELOLW\�GHILFLW IRUP�

conclusion


