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ABSTRACT 
 

Section 31 of Quine’s Word and Object contains an eyebrow-raising 
argument, purporting to show that if an agent, Tom, believes one truth 
and one falsity and has some basic logical acumen, and if belief 
contexts are always transparent, then Tom believes everything. Over 
the decades this argument has been debated inconclusively. In this 
paper I clarify the situation and show that the trouble stems from bad 
presentation on Quine’s part.  
 
Keywords: belief contexts, referential transparency, opacity, Quine, 
perspicuity 
 
 

 
Introduction  
 
Section 31 of Quine¶s Word and Object contains an eyebrow-raising 
argument. The argument purports to show that if  an agent, Tom, believes 
one truth and one falsity and has some basic logical acumen, and if  belief 
contexts are always transparent (what this comes to is explained at the 
beginning of Section 1, but the basic idea will  already be familiar to many 
readers), then Tom believes everything. Quine¶s larger aim with this 
argument was to show that we cannot always treat belief contexts as 
transparent. 
 
Philosophers have debated this argument over the decades, inconclusively. 
A perceptive but not fully adequate objection appeared in Sleigh (1966). 
Widerker (1977) and Sayward (2007) levelled criticisms at Sleigh¶s 
objection which have not been properly assessed. Thus, the overall 
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impression one may get from the literature on this argument is that it was 
questioned at one time (by Sleigh) but then vindicated (by Widerker and 
Sayward). This impression is mistaken. My aim in this paper is to sort this 
out and attain a better view of the status of Quine¶s provocative argument 
and what might be objectionable about it.  
 
To anticipate, the view I will  propose regarding this argument is as follows. 
Quine here had all the makings of a perspicuous argument which does 
indeed lead to the desired conclusion that belief contexts cannot always be 
treated as transparent. But he instead presented a provocative argument for 
a very striking conclusion, the sort of conclusion that makes one think 
³How could that be?́ , out of which then falls the desired bigger-picture 
conclusion that belief contexts cannot always be treated as transparent. 
 
The plan of this paper is as follows. In Section 1 I present QXiQe¶s 
argument. In Section 2 I present SOeigh¶s objection. In Section 3 I consider 
Sa\ZaUd¶s objection to Sleigh¶s objection and argue that it fails. In Section 
4 I consider Widerker¶s objection, granting him a point against Sleigh but 
suggesting that his main point is suspect. I end in Section 5 by showing 
how Quine could have argued. Widerker will  turn out to be right in his 
basic idea that Quine¶s argument can be modified to yield a better 
argument, although the modification is not the one proposed by Widerker. 
This opens the way to a deeper understanding of what is wrong with 
Quine¶s argument. 
 
 
1. Quine’s Argument 
 
Before we proceed to Quine¶s argument, let us rehearse Quine¶s definition 
of referential transparency. (Familiar readers can skip this and the 
following paragraph.) Quine defines transparency in terms of ³modes of 
containment ... of singular terms or sentences in singular terms or 
sentenceś. Definite descriptions count here as singular terms. For Quine, 
a mode of containment ĳ is referentially transparent iff,  ³whenever an 
occurrence of a singular term t is purely referential in a term or sentence 
ȥ(t), it is purely referential also in the containing term or sentence ĳ(ȥ(t))´ 
(Quine 1960, 144). For a singular term t to be purely referential in a term 
or sentence is for it to occupy a purely referential position there. Quine¶s 
criterion for a position¶s being purely referential is that the position ³must 
be subject to the substitutivity of identitý  (Quine 1960, 142). 

 
To explain with an example: the occurrence of ³Johń  in the statement 
³John is happý  is purely referential, since substituting another term which 
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refers to the same person could not turn this statement from true to false or 
from false to true. Now consider the mode of containment ³It is true that 
…´. This mode of containment seems to be referentially transparent (or 
just ³transparent́ for short), since ³Johń  in ³It is true that John is happý  
seems purely referential just as in ³John is happý . By contrast, it is 
doubtful whether a mode of containment such as ³Lois Lane believes that 
…´ may always be regarded as transparent. After all, we may happily grant 
that Lois Lane believes that Superman can fly but deny, or at least hesitate 
to affirm, that Lois Lane believes that Clark Kent can fly. Quine here wants 
to vindicate this doubt, by arguing that such modes of containment - belief 
contexts - cannot always be regarded as transparent. 
 
Now, Quine assumes that Tom believes the true sentence ³Cicero 
denounced Catiliné  and the false sentence ³Tully did not denounce 
Catiliné . That these sentences are (in a sense) contradictories, and that 
they are about the same person, is not essential for Quine¶s argument. 
These things were needed for earlier, separate arguments in chapter IV of 
Word and Object. 
 
Here is the argument: 
 

Where ³p´ represents a sentence, let us write ³įp´ (following 
Kronecker) as short for the description:  
 
 the number x such that ((x = 1) and p) or ((x = 0) and not p).  
 
We may suppose that poor Tom, whatever his limitations regarding 
Latin literature and local philanthropies, is enough of a logician to 
believe a sentence of the form ³įp = 1´ when and only when he 
believes the sentence represented by ³p´. But then we can argue 
from the transparency of belief that he believes everything. For, by 
the hypothesis already before us,  
 
 (3) Tom believes that į(Cicero denounced Catiline) = 1. 
 
But, whenever ³p´ represents a true sentence,  
     
 įp = į(Cicero denounced Catiline).  
 
But then, by (3) and the transparency of belief, 
 
 Tom believes that įp  = 1, 
 



Tristan Gr¿tvedt Haze 

 8 

from which it follows, by the hypothesis about Tom¶s logical 
acumen, that 
 
 (4) Tom believes that p.  
 
But ³p´ represented any true sentence. Repeating the argument 
using the falsehood ³Tully did not denounce Catiliné  instead of the 
truth ³Cicero denounced Catiliné , we establish (4) also where ³p´ 
represents any falsehood. Tom ends up believing everything. (Quine 
1960, 148-149) 

 
 
2. Sleigh�¶s Objection  
 
Sleigh¶s objection to the above argument takes the form of a dilemma 
concerning the interpretation of Quine¶s hypothesis about Tom¶s logical 
acumen. In Sleigh¶s reconstruction of Quine¶s argument, the hypothesis 
runs as follows: 
 
(AmbigAcumen) Tom believes that įp = 1 if  and only if  Tom believes p. 
(Sleigh 1966, 92) 
 
(The label is my own – Sleigh dubs it ³(4)́ . I do not know if  Sleigh had a 
reason for omitting ³that́  before the ³p´ at the end or if  it was just a slip.) 
 
Sleigh notes that, intuitively, (AmbigAcumen) is ambiguous between a 
transparent and an opaque reading. The crux of his objection is contained 
in the following passage1: 
 

But [(AmbigAcumen)] asserts the relevant acumen of Tom only if  
³įp´ in [(AmbigAcumen)] is taken opaquely, in which case the 
argument is simply invalid. Obviously, [a transparent disambiguation 
of (AmbigAcumen)] does not express the idea of Tom¶s acumen.2 
(Sleigh 1966, 93) 

 
In other words, either we understand (AmbigAcumen) transparently, in 
which case it is obviously not something which would hold of Tom in 

                                                 
1 The square brackets contain replacements, more convenient for present purposes, for 
Sleigh¶s labels. 
2 You may notice that Sleigh talks of a referring term, rather than a context (or ³mode of 
containment́), as being opaque, and locates the ambiguity there. Locating the ambiguity in 
the mode of containment ³believes (...)́  arguably makes more sense, and certainly fits 
better with Quine¶s official terminology – but that is a minor quibble which does not matter 
for our purposes. 
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virtue of any logical acumen he may have, or we understand it opaquely, 
in which case it cannot be used in Quine¶s argument. 
 
A further point Sleigh could have made here is that, unlike 
(AmbigAcumen) as reformulated by Sleigh using that-clauses, Quine¶s 
original formulation of his hypothesis about poor Tom¶s acumen is put in 
terms of sentences. (Recall, Quine writes ³We may suppose that poor Tom, 
whatever his limitations regarding Latin literature and local philanthropies, 
is enough of a logician to believe a sentence of the form ³į p = 1´ when 
and only when he believes the sentence represented by µp¶´.) This all but 
ensures an opaque reading. 
 
 
3. Sayward’s Objection to Sleigh’s Objection 
 
Sayward objects to Sleigh¶s objection on the grounds that Sleigh has not 
argued for the claim that (AmbigAcumen) read transparently does not 
express the idea of Tom¶s acumen. When discussing Quine¶s argument, 
Sayward uses a construction involving sets in place of Quine¶s one 
involving numbers, but the essential thing is that, like Sleigh, he uses 
notation to disambiguate (AmbigAcumen) (writing ³BELIEVEŚ  for the 
transparent reading and ³believeś for the opaque). We will  abstract from 
the distracting details by simply using the names ³(TransparentAcumen)´ 
and ³(OpaqueAcumen)́. 
 

What Quine supposed about poor TRP¶V logical acumen was, 
according to Sleigh, this: 
 
[(OpaqueAcumen)] 
 
not this 
 
[(TransparentAcumen)] 
 
But apart from that point²a point of how to interpret the biconditionals 
which occur in the argument as premises²Sleigh offers no objection. 
 
Now, the interesting question is not whether the type of logical acumen 
of which Quine spoke is expressed by [(TransparentAcumen)] but 
whether there is any logical acumen fairly broadly shared among us 
which is expressed by that sentence. (...) 
 
So if  Sleigh¶V point is to carry much weight it must take the form of 
a claim that no logical acumen, or at least none at all widely shared, 
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is expressed by [(TransparentAcumen)]. But so far as I can see that 
simply goes unargued in his paper. Indeed, so far as I can see the 
paper contains no argument that the logical acumen to which Quine 
referred is not expressed by [(TransparentAcumen)]. It is simply and 
baldly asserted. (Sayward 2007, 57-58) 

 
This objection can be convincingly rebutted. Firstly, it gets the dialectic 
wrong. Quine, for his argument to be plausible, needs his hypothesis about 
Tom�¶s logical acumen to be about some genuine, plausible kind of logical 
acumen. It is perfectly fair to point out that this only seems to be so if  we 
take the hypothesis opaquely, in which case it doesn�¶t support the 
argument. That is already a good objection, without a further argument that 
it is not the case that (TransparentAcumen) does express logical acumen 
after all. 
 
But there is a much stronger response to be made to Sayward�¶s objection 
to Sleigh�¶s objection: Sleigh does give an argument that no logical acumen 
is expressed by (TransparentAcumen)! Sayward�¶s claim that he does not 
do so is a sheer mistake.  It is true that Sleigh prefaces his claim that no 
logical acumen is expressed by (TransparentAcumen) with �³Obviously� ,́ 
but he does not leave the matter there. He goes on to argue for what he has 
claimed is obviously the case. The argument comes at the end of his note 
and runs as follows (I have, for ease of reading, removed the subscript 
notation which he applies to singular terms to disambiguate between 
transparent and opaque, and simply put bracketed specifications of the 
intended reading next to �³believes�  ́instead): 
 

Obviously, (4�¶) does not express the idea of Tom�¶s acumen. 
Consider: 
 
(9) Tom believes [transparent] that �>�/p] = 1. 
 
and 
 
(10) Tom believes [opaque] that [2-1] = 1. 
 
Given (10), (9) is true provided the sentence represented by �³p�  ́is 
true. But we cannot infer from this that Tom believes the sentence 
represented by �³p�  ́ even if  every singular term in �³p�  ́ is taken 
transparently and even if  Tom is overflowing with logical acumen. 
(Sleigh 1966, 93) 

 
Clearly, this is an argument �± so Sayward is just wrong in saying that 
Sleigh doesn�¶t offer one. It seems to be a perfectly good argument, too �± 
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although I think it was unnecessary to make �³believes�  ́in (10) opaque, and 
as will  become clear, this makes Sleigh more vulnerable to Widerker’s 
criticism, which we will  consider in the next section. 
 
Finally, in case there is any remaining doubt, here is another argument that 
(TransparentAcumen) does not express any sort of logical acumen. We can 
express (TransparentAcumen) as follows: 
 
(TransparentAcumen) Tom believes [transparent] that �/p = 1 when and 
only when he believes [transparent] that p. 
 
Now, let us plug in some truth for �³p�  ́which not everyone with logical 
acumen knows �± say, �³Quine was born in 1908� :́ 
 
Tom believes [transparent] that �/���4�X�L�Q�H was born in 1908) = 1 when and 
only when he believes [transparent] that Quine was born in 1908. 
 
Now, substituting �³1�  ́for the co-extensive �³�/���4�X�L�Q�H was born in 1908)� ,́ 
we get 
 
Tom believes [transparent] that 1 = 1 when and only when he believes 
[transparent] that Quine was born in 1908. 
 
This is plainly not something we should require of a reasoner. Using �³of�  ́
to induce a transparent reading, so that the point reads more intuitively: a 
reasoner may fail to believe, of Quine, that he was born in 1908. They may 
not have any beliefs about Quine at all. Obviously, they should not in that 
case �± by the �³only when� ,́ which is essential to Quine�¶s argument �± fail to 
believe, of 1, that it is equal to 1. But we obtained this wrong result just by 
substituting co-extensive terms in an instance of (TransparentAcumen). 
Therefore (TransparentAcumen) does not express any sort of logical 
acumen. Rather, it seems like something we definitely shouldn’t conform 
to. We have now completely diffused Sayward�¶s objection to Sleigh�¶s 
objection. 
 
 
4. Widerker �¶s Objection to Sleigh�¶s Objection 
 
At the heart of Widerker�¶s objection to Sleigh�¶s objection is the 
observation that Quine is arguing, not that the assumption that there are 
transparent belief contexts leads to absurdity, but that the assumption that 
belief contexts are invariably transparent leads to absurdity. It is hard to 
deny that Widerker is right about this interpretative point. Widerker quotes 
Quine�¶s summary of the lesson of his argument: 
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Thus in declaring belief invariably transparent ... we would let in too 
much. (Quine 1960, 135) 

 
And draws attention to the last two sentences of Sleigh¶s article: 
 

That the transparent sense of belief is odd is beyond doubt. That it 
is as odd as Quine suggests does seem doubtful. (Sleigh 1966, 93) 

 
Widerker suggests that 
 

[Sleigh¶s] criticism of Quine stems from the fact that he interprets 
Quine¶s argument as being directed against the intelligibility  of the 
transparent sense of belief. However that¶s not the case. Quine uses 
his argument only to show that the transparent sense can¶t be the 
only sense appropriate for the analysis of belief contexts. In other 
words, Quine is not arguing against the transparent sense of belief 
as such, but against the attempt to treat all belief contexts 
transparently. (Widerker 1977, 357) 

 
What I will  now argue is that, while it is a fair point that Sleigh does seem 
to interpret Quine¶s argument as Widerker says he does, and that this isn¶t 
correct, the core of Sleigh¶s objection still applies.3 
 
Unlike Sayward, Widerker allows that (TransparentAcumen) does not 
actually capture any logical acumen. This can be seen from this passage from 
a footnote occurring in Widerker¶s diagnosis of Sleigh¶s misinterpretation:  
 

If  Quine would be arguing against the transparent sense of belief 
alone, then indeed Sleigh¶s charge would be correct because in such 
a case Quine would be arguing from a premise (that about Tom¶s 
logical acumen) which is not captured adequately by the transparent 
sense of belief. (Widerker 1977, 358, fn. 7) 

 
His criticism is this: once we recognize that Quine is arguing on the 
assumption that all belief contexts are transparent, then the needed 
(TransparentAcumen) follows from (AmbigAcumen), allowing Quine¶s 
argument - supposing it is not quite right, or unfortunately enthymematic, 
as it stands - to be easily patched up: 

                                                 
3 If  I am right, Widerker¶s claim that Sleigh¶s objection stems from his misinterpretation is 
also doubtful – though this causal question about Sleigh¶s thought process is not important 
for my purposes in this paper. 
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It is not difficult,  however, to meet this objection. We may certainly 
agree with Sleigh that a valid derivation of [the conclusion that Tom 
believes any arbitrary truth4] rests on [(TransparentAcumen)] and 
that it can�¶t be identified with [(AmbigAcumen)], but nevertheless 
[(TransparentAcumen)] follows from [(AmbigAcumen)] given the 
assumption that all belief contexts are transparent. (Widerker 1977, 
356) 

 
One problem with this is that the acumen hypothesis in Quine�¶s original 
argument is not (AmbigAcumen), but is put in terms of belief in sentences, 
which, as I noted at the end of Section 2, all but ensures an opaque reading. 
But there is, I think, a deeper problem with this defense of Quine�¶s 
argument. The defense trades on a subtly objectionable handling of the idea 
of what follows from an ambiguous statement. I will  try to bring this out 
with an analogy. Consider the ambiguity of �³bank�  ́in English, whereby it 
may mean either a money bank or a river bank. Now consider the following 
argument: 
 

Suppose John has some money, and suppose that he has enough 
civic common sense to put it in the bank. Now, suppose that �³bank�  ́
in English always meant a river bank. In that case John�¶s money is 
in a river bank. 

 
I submit that there is something objectionable about this argument, and that 
it is objectionable in a way analogous to Quine�¶s argument. Furthermore, 
suppose we discharge the assumptions and outline the putative lesson of 
the argument as follows:  
 

If  John has some money and a certain basic kind of civic common 
sense, and if  �³bank�  ́always means a river bank, then John�¶s money 
is in a river bank. 

 
This is an objectionable statement, objectionable in a way analogous to the 
putative lesson of Quine�¶s argument. 
 
Now let us consider an objection to the bank argument analogous to 
Sleigh�¶s objection to Quine�¶s argument: 
 

                                                 
4 Widerker notes that his reconstructed argument can be repeated with any arbitrary falsity. 
Thus putting two iterations of the argument together yields the conclusion that Tom 
believes everything. 
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For the assumption about John¶s civic common sense to be about 
something which plausibly does constitute civic common sense, 
³banḱ  needs to be given its money bank reading, but for it to lead 
to the conclusion that John¶V money is in a river bank, ³banḱ  needs 
to be given its river bank reading. 

 
I think this objection, like Sleigh¶V, is quite compelling. Now let us 
consider a criticism of this Sleigh-style objection to the bank argument 
analogous to WideUkeU¶V criticism of Sleigh¶V objection: 
 

It is not difficult  to meet this objection. We may certainly agree that 
the conclusion that John¶V money is in a river bank rests on the river-
bank reading of the ambiguous claim that John¶V money is in a bank, 
but it does follow from that ambiguous claim given the assumption 
that ³banḱ  always means a river bank. 

 
This seems dubious. If  a claim is ambiguous between two readings, some 
things will  follow from it on one reading, and some things will  follow from 
it on another. You can¶W treat it as a thing which can be combined with an 
assumption (³banḱ  always means a river bank), whose truth would make 
one of the readings impossible, to yield the consequences of the other 
reading. 
 
But what am I saying? Maybe you can so treat an ambiguous claim. (After 
all, what would stop you?) Perhaps the point is that you VhoXldn¶W, for if  
you do you get dubious results which may impress some but which make 
others - such as Sleigh and myself - want to object. 
 
At this point it becomes important to note, something which Sleigh did not, 
that in both the belief case and the bank case, we do have before us all that 
we need to argue for the desired linguistic conclusions. All  this tussling 
over QXine¶V argument really has no bearing on whether or not you can 
show that not all belief contexts are transparent; the fundamental problem 
with QXine¶V argument is more of a matter of presentation than it may 
seem. Let me try to make this clearer by showing how Quine could have 
argued. 
 
 
5. How Quine Could Have Argued 
 
Instead of trading on an ambiguity, by baiting us with the plausible reading 
of an ambiguous assumption and then switching to its implausible reading 
in order to deliver a striking, paradoxical conclusion, Quine could have 
argued as follows: 
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Surely,  
 
(1) There is a reading of (AmbigAcumen) which does express some 
logical acumen. 
 
Now, suppose for the sake of argument that 
 
(2) All  belief contexts are transparent. 
 
In that case, (AmbigAcumen) would unambiguously amount to (TransparentAcumen), 
and if  Tom conformed to that, and if  he believed one truth and one falsity, 
he would believe everything (as QXine¶s manipulations with the ³į´ device 
show). But this is absurd, and so, by (1), (2) cannot be the case. Q.E.D.  
 
Presenting things perspicuously, we can see that the real engine of Quine¶s 
argument - the series of manipulations with the ³į´ device - is actually just 
another argument that (TransparentAcumen) doesn¶t express any sort of 
logical acumen. I.e., that which Sayward, who was trying to defend 
QXine¶s argument, mistakenly claimed that Sleigh had not provided, and 
which I provided another instance of for good measure. 
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ABSTRACT 
 

Do liberal states have a moral duty to admit immigrants? According 
to what has been called the ³cRQYeQWiRQal YieZ´, this question is to 
be answered in the negative. One of the most prominent critics of 
the conventional view is Joseph Carens. In the past 30 years CaUeQV¶ 
contributions to the open borders debate have gradually taken on a 
different complexion. This is explained by the varying ³idealiW\´ of 
his approaches. Sometimes Carens attempts to figure out what states 
would be obliged to do under otherwise perfectly just conditions 
(i.e., he attempts to establish an ideal). At other times, he is more 
interested in what to do, given the (not fully just) world that we 
actually live in. In my view, the relevance of the ideal/non-ideal 
theory debate to the open borders debate (and the ethics of 
migration more generally) has not yet received sufficient attention. 
My aim in this paper therefore is to show in detail how CaUeQV¶ 
varying approaches affect his critique of the conventional view. To 
this effect I analyse three of his papers: ³AlieQV and Citizens: The 
Case for Open BRUdeUV´ (1987), ³RealiVWic and Idealistic 
Approaches to the Ethics of MigUaWiRQ´ (1996), and ³WhR Should 
get in? The Ethics of Immigration AdmiVViRQV´ (2003). 
 
Keywords: migration ethics, ideal/non-ideal theory, Joseph Carens, 
open borders 
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Introduction  
 
Do liberal states have a moral duty to admit immigrants? According to 
what has been called the ³conventional view´, this question is to be 
answered in the negative. Liberal states do not have a strong duty to admit 
immigrants; or at least they do not have a duty to admit all immigrants. In 
this respect, liberal states have been claimed to resemble clubs (Walzer 
1984, 14-39; see also Wellman 2008). Just as the members of a club may 
award or reject membership based on (almost) any criteria, we should 
consider liberal states to be free to award or deny membership based on 
(almost) any criteria as well. That is, how many immigrants they admit and 
which ones they admit, is (largely) up to them. Michael Walzer, one of the 
conventional YLeZ¶V main proponents, puts it as follows:  
 

The distribution of membership is not pervasively subject to the 
constraints of justice. Across a considerable range of the decisions 
that are made, states are simply free to take in strangers (or not)²
much as they are free, leaving aside the claims of the needy, to share 
their wealth with foreign friends, to honor the achievements of 
foreign artists, scholars, and scientists, to choose their trading 
partners, and to enter into collective security arrangements with 
foreign states. (Walzer 1984, 61) 

 
The conventional view arguably reflects how most people in Western 
societies think about immigration. Nevertheless, in recent years it has 
provoked strong criticism. Scholars have argued that liberal states do have 
a strong moral duty to admit immigrants; e.g., because this is implied by 
the democratic theory of popular sovereignty (e.g., Abizadeh 2008) or 
because more open borders are a way of compensating for injustices such 
as poverty or human rights violations (e.g., Wilcox 2007).  
 
One of the most prominent critics of the conventional view is Joseph 
Carens. Carens believes that borders should be (far) more open than they 
currently are. His argument for this claim rests on the idea that citizenship, 
though of tremendous influence on SeRSOe¶V prospects of having a fulfilled 
life, is not the result of personal efforts or achievements. It is rather 
something that we are ³born into´. If  one is lucky, one comes into the world 
within the borders of a state such as Austria. But one may as well be born 
in Bangladesh, or Sudan, or North Korea, and be doomed to a life in 
poverty. This does not seem fair. Thus, for Carens citizenship is ³WKe 
modern equivalent of feudal SULYLOeJe´ (1987; see also, e.g., 1996, 169). 
One prima facie puzzling feature of Carens¶ critique of the conventional 
view is that it comes in different degrees, or is situated on different levels. 
In some of his publications Carens rejects the conventional view 
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altogether, advocating radical openings of our borders. On other occasions, 
in contrast, he suggests only minor departures from the status quo, e.g., 
rethinking some of the selection criteria for immigrants. This difference is 
explained by the fact that Carens considers the open borders debate from 
different perspectives. Sometimes he tries to figure out what states would 
be obliged to do under otherwise perfectly just conditions. He tries to 
establish an ideal; something that we can orient ourselves by. At other 
times Carens is more interested in what to do, given the world we live in �± 
a world which involves injustices, in which many policies must be 
regarded as infeasible, in which there are limits as to what we can demand 
of people, etc. Put differently, his approach varies in how �³ideal�  ́or �³non-
ideal�  ́it is (see Valentini 2012).  
 
In my view, the relevance of the ideal/non-ideal theory debate to the open 
borders debate (and the ethics of migration more generally) has not yet 
received sufficient attention. My aim in this paper therefore is to show in 
detail how �&�D�U�H�Q�V�¶ critique of the conventional view puts on a different 
complexion depending on the �³�L�G�H�D�O�L�W�\�´ of the approach that he takes. To 
this effect I will  analyse three of �&�D�U�H�Q�V�¶ papers. In the second chapter I 
will  investigate what is probably his most famous article, �³�$�O�L�H�Q�V and 
Citizens: The Case for Open �%�R�U�G�H�U�V�´�� dating back to 1987. In the third 
chapter I will  analyze �&�D�U�H�Q�V�¶ 1996 article �³�5�H�D�O�L�V�W�L�F and Idealistic 
Approaches to the Ethics of �0�L�J�U�D�W�L�R�Q�´�� Finally, in the fourth chapter, I 
will  be concerned with a more recent article entitled �³�:�K�R Should get in? 
The Ethics of Immigration �$�G�P�L�V�V�L�R�Q�V�´ (2003). Before going in medias 
res, however, some words are in order regarding the distinction between 
ideal and non-ideal theory. 
 
 
1. Ideal vs. Non-Ideal Theory 
 
The distinction between ideal and non-ideal theorizing has been drawn in 
a variety of different ways (e.g. Rawls 1971, 8-9, 244-248; Farelly 2007, 
844; for an overview see Valentini 2012). In �³�5�H�D�O�L�V�W�L�F and Idealistic 
Approaches to the Ethics of �0�L�J�U�D�W�L�R�Q�´ (1996, 157) Carens himself 
provides a definition. In his understanding, ideal and non-ideal theorizing 
differ with respect to how large they allow the �³�J�D�S�´ between is and ought 
to be.  
 
According to non-ideal theory (e.g., Farelly 2007; Galston 2010; Gaus 
2017; Horton 2010), the gap between is and ought must not be too big. 
This is because morality is taken to be essentially action-guiding, and if  it 
were to prescribe actions which cannot be performed here and now 
(because they demand too much in terms of human psychology, because 
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they are politically infeasible, etc.) then it could not fulfill  this function. It 
would miss its point. Ideal theorists (e.g., Cohen 2009; Estlund 2017) reject 
this claim. They believe that what ought to be is widely independent of 
what is, often because of what has been called the problem of ³adaSWLYe 
preference IRUPaWLRQ´. Suppose one allowed empirical facts to restrict 
moral prescriptions in the way non-ideal theorists do. Then, the worry 
goes, we would often be satisfied with too little (in terms of justice); we 
would accept the status quo even if  it were somewhat or considerably 
unjust. 
 
Carens illustrates the problem with extremely non-ideal approaches by the 
example of slavery in America of the 17th and 18th century (1996, 164-
165). As slavery was a stable social institution by this time, as there was 
only little emotional identification with the slaves, as slave-owners had a 
strong interest in maintaining things as they were, and as abolishing slavery 
was politically  infeasible, non-ideal theorists would be forced to say that 
slavery was morally permissible. But this conclusion is unacceptable. 
Thus, ideal theorists argue, philosophers need not (or only somewhat) be 
concerned with actual empirical facts. Moral considerations should be 
guided by ideals; they should be about what is possible under ideal (rather 
than actual) circumstances. 
 
In the following quote Farelly summarizes the main problems of each of 
the two approaches, both the ideal and the non-ideal one:  
 

At the extreme of fact-insensitivity (what we can call extreme ideal 
theory), one runs the risk of invoking an account of justice that fails 
to function as an adequate guide for our collective action in the real, 
non-ideal world. At the opposite end of the spectrum is the danger 
that all existing constraints (even those imposed by an unjust social 
structure) are taken as legitimate constraints and thus justice simply 
reaffirms the status quo (Farelly 2007, 846). 

 
By speaking of ³e[WUePeV´ and of the ³eQdV of a VSecWUXP´, FaUeOO\¶V quote 
points to an important qualification. Only few philosophers (but see, e.g., 
Cohen 2009 for the ideal side) advocate ideal or non-ideal theorizing in 
their extreme forms. Commonly, what is claimed is not that empirical facts 
restrict moral prescriptions in the sense of strictly determining them or that 
empirical facts do not have any implications for the validity of moral 
prescriptions at all, but rather that the ought depends on the is to a certain 
(smaller or larger) degree. Thus, on most of the accounts that have been 
proposed, and certainly on the account that is assumed here, the distinction 
between ideal and non-ideal theory is best thought of as a spectrum 
(Hamlin and Stemplowska 2012; Mason 2004; Valentini 2012). 
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Discussions about ideal and non-ideal theory have often focused on which 
level of analysis is the most appropriate one (see, e.g., Cohen 2009; Farelly 
2007). When we reason about justice or morality in general should we take 
a more ideal or a more non-ideal approach? Some philosophers have 
suggested, however, that each of these levels of analysis is legitimate. They 
do not exclude but rather complement each other. For some purposes more 
ideal and for other purposes more non-ideal approaches are appropriate 
(e.g. Hamlin and Stemplowska 2012; Mason 2004; Rawls 1971; Valentini 
2012). This is the view Carens subscribes to ² and that I find most 
plausible ² as well.  
 
In ³RHaOLVWLF and idealistic approaches to the ethics of PLJUaWLRQ´ (1996, 
168-169) Carens explicitly claims that regarding questions of migration 
there is no such thing as a correct degree of idealization. If  one is interested 
in establishing action-guiding prescriptions one should look at things from 
a non-ideal perspective. If  RQH¶V aim is to evaluate certain institutions or 
practices or to establish long-term goals, in contrast, an ideal approach is 
more appropriate: 
 

[«] ZKaW LV aW VWaNH KHUH LV PRUH a PaWWHU RI GLIIHULQJ VHQVLbLOLWLHV 
and strategies of inquiry than of logically incompatible positions. 
[«] EaFK aSSURaFK KaV VRPHWKLQJ LPSRUWaQW WR FRQWULbXWH WR WKH 
ethics of migration. (Carens 1996, 156-157) 
 
Ultimately what is needed is a full range of reflections, each self-
conscious and explicit about its own purposes and presuppositions. 
There is no uniquely satisfying perspective on the ethics of 
migration. (Carens 1996, 169) 

 
This is a very important point for understanding CaUHQV¶ work. As 
mentioned, he has looked at the open borders debate both from ideal and 
non-ideal perspectives. One may be led to think that this is explained by 
revision, i.e., by the fact that Carens first considered ideal approaches to 
be more appropriate, but later came to the conclusion that it is better to take 
a non-ideal stance. However, in light of the above remarks this might not 
be true. Carens seems to believe that each of the different levels of analysis 
has its merits. Each of them helps us to gain a better understanding of what 
states ought to do with regard to admitting immigrants. 
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2. Aliens and Citizens: The Case for  Open Borders 
 
³AOLeQV and Citizens: The Case for Open BRUdeUV´ marks the beginning of 
Carens¶ engagement with the ethics of migration. CaUeQV¶ perspective in 
this article is mostly the perspective of extreme ideal theory. What he is 
interested in is not what states are morally obliged to do, given the 
circumstances that actually obtain (although such considerations play some 
role in his discussion of Rawls). The paper is rather about justice in an ideal 
sense. 
 
From a largely ideal point of view the conventional view turns out to be 
wrong, according to Carens. Liberal states do have a moral duty to admit 
immigrants, and they have this duty not only with respect to some of their 
would-be citizens, but with respect to nearly all of them. Put differently, 
Carens believes that borders should be widely open: ³[«] borders should 
generally be open and [«] people should normally be free to leave their 
country of origin and settle in another, subject only to the sorts of 
constraints that bind current citizens in their new cRXQWU\´ (1987, 251).1 
 
Carens considers what he takes to be the three main approaches to political 
theory: property rights theories, John RaZOV¶ theory of justice, and 
utilitarianism. He attempts to show that each of these theories implies his 
above claim, i.e., that borders should be much more open than they 
currently are. 
 
2.1. Property Rights Theories 
 
In arguing for the conventional view people often stress the fact that the 
state they are citizens of is their state. This might be interpreted as an 
appeal to property rights, or more specifically, to collective property rights. 
A state, the argument goes, is the cLWL]eQV¶ collective property. In some 
sense it is owned by them. Therefore, the citizens can exclude whomever 
they want. 
 
Is this line of reasoning convincing? Does an appeal to property rights 
really lend support to the conventional view? Carens denies that this is 
actually the case. In particular, he attempts to refute the above argument 
by the example of the most prominent contemporary proponent of property 
rights theory, namely Robert Nozick (1974).  

                                                 
1 For more recent arguments for open borders, see Abizadeh (2008) and Wilcox 
(2007). FRU RbMecWLRQV agaLQVW CaUeQV¶ arguments, see Blake (2005) and Miller 
(2005).  
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Nozick starts from the assumption that people have certain natural rights, 
including the rights to acquire and use property and to enter into voluntary 
exchanges. Moreover, he assumes that the sole purpose of the state is to 
protect people on a certain territory from violations of these rights. On such 
a view, Carens argues, states do not have a right to restrict immigration 
(1987, 253-254). Suppose a US farmer hires a Mexican worker. Since this 
is a voluntary exchange, the state must not prevent the farmer and the 
worker from doing so; it is even obliged to protect their right against other 
SeRSOe¶V interferences. But suppose the Mexican worker does not have any 
job offer. Is NR]LcN¶V minimal state at least justified in excluding him under 
these circumstances? No, Carens argues. As long as the Mexican does not 
violate the natural rights of other individuals the state must not exclude 
him in this case either. On NR]LcN¶V account, who enters a state is none of 
the VWaWe¶V business. It exclusively depends on the individuals living within 
the state¶s borders. They can admit and exclude whomever they want, 
citizen or non-citizen. The state, however, is not justified in restricting 
immigration. 
 
2.2. Rawls¶ Theory of Justice 
 
In ³A Theory of JXVWLce´ (1971) Rawls explicitly distinguishes between 
ideal and non-ideal approaches to justice. Although Rawls himself does 
not discuss questions of immigration (starting from his assumptions they 
simply do not arise), Carens believes that his theory can be expanded to 
cover such issues.  
 
Rawls attempts to justify his principles of justice by reference to a 
hypothetical and ahistoric formation of a contract. The terms of this 
contract are negotiated behind a ³YeLO of LJQRUaQce´, i.e., the parties of the 
contract do not have knowledge about their class, their sex, their race, their 
goals and so on. Carens (1987, 256) argues that RQe¶V citizenship should 
also be among the things that are covered by the ³YeLO of LJQRUaQce´. After 
all, citizenship is exactly one of those contingent features Rawls attempted 
to get rid of to promote impartiality.  
 
According to Carens, the ³YeLOLQJ´ of RQe¶V citizenship would not affect 
the general terms of the contract. The parties would still agree on the 
principles set out by Rawls: the first principle that guarantees an equal set 
of basic liberties for all people; and the second principle, according to 
which social and economic inequalities are justified only if  they are to the 
greatest benefit of the worst-off and the positions attached to them are open 
to all people under fair conditions. That said, the basic liberties of the first 
principle would now also involve the principle of freedom of movement 
between states. This is because even under ideal conditions people can 
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have reason to migrate from one country to another. They can fall in love 
with a citizen of a foreign country; they may want to migrate for economic 
or religious reasons; and so on. Since the parties of the hypothetical 
contract ex hypothesi reason from the perspective of those that are made 
worst-off by a restriction they would therefore agree that the right to 
migrate should be one of the basic liberties (Carens 1987, 259-262). 
 
The above holds true, according to Carens, even if  we take into 
consideration a qualification made by Rawls. Rawls maintains that a 
liberty may be restricted if  it threatens public order and thus other liberties. 
At first sight it might seem as if  an unrestricted right to migrate inevitably 
threatens public order. However, Carens argues that this is actually very 
unlikely. Under ideal circumstances citizens would not protest against just 
regulations and states would be just as well (which means that the 
likelihood of mass migration would be low).  
 
In addition, Carens (1987) points out that Rawls himself recommended 
great caution in applying the above �³�S�X�E�O�L�F order �U�H�V�W�U�L�F�W�L�R�Q�´�� Starting 
from his non-ideal theory (where historical contingencies and actual 
injustices are taken into account) at least some restrictions on immigration 
turn out to be justified. Carens (1987) considers three cases: first, the case 
of people who aim at overthrowing just institutions; second, the case of 
mass immigration into one state; and third, the case in which the right of 
freedom of movement is restricted for the sake of economic gains. 
 
According to Carens, in the first and in the second case some restrictions 
on immigration are justifiable. Both people threatening national security 
and mass immigration have the potential to lead to a breakdown of public 
order. In the third case, restrictions may be justifiable in principle. In ideal 
theory Rawls grants basic liberties priority over social and economic gains. 
This �³�O�H�[�L�F�D�O �S�U�L�R�U�L�W�\�´ is weakened in non-ideal theory, however. If  the 
economic gains at issue benefit the worst-off and promote justice, Rawls 
allows them to override basic liberties for some time. Carens (1987, 262-
263) argues, however, that these conditions are probably not sufficiently 
met in the case of restricting immigration. First, it is not clear how 
restricting immigration should benefit the worst-off. It seems, to the 
contrary, that immigration itself in many cases benefits the worst-off 
economically. Second, even if  the first point did not hold, we would very 
likely have more effective means of improving the situation of the worst-
off than by restricting immigration. 
 
To sum up �&�D�U�H�Q�V�¶ interpretation, �5�D�Z�O�V�¶ ideal theory implies that states 
are not justified in restricting immigration and that, consequently, open 
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borders should be our long-term goal. Non-ideal theory implies that 
restrictions are justifiable, but only in a small number of cases. 
 
2.3. Utilitarianism  
 
According to utilitarianism, the moral rightness of an action depends on its 
contributing to the maximization of utility  (defined, e.g., as pleasure, 
preferences or interests). At first sight, restrictions on immigration may 
seem justified on utilitarian grounds. After all, do not at least some citizens 
suffer economically from immigrants entering their state? 
 
In response to this argument, Carens points out that according to 
utili tarianism, ³HYHU\RQH is to count for one and no one for more than RQH´ 
(1987, 263). This means that not only the utility  of some of the VWaWH¶V 
current citizens has to be taken into consideration, but the utility  of all of 
its citizens and, even more importantly, all aliens as well. Since there are 
probably citizens who benefit from more open borders, since there are 
surely very many aliens who do so, and since the free mobility of labour is 
said to be to HYHU\RQH¶V economic advantage, restrictions do not seem 
justified from a utilitarian point of view either. Restrictions may only be 
justified, Carens argues, if  one takes into consideration certain 
unreasonable, shortsighted or evil pleasures or displeasures (like the fear 
of RQH¶V culture becoming suppressed or racial prejudice). Even under this 
(supposedly wrongheaded) assumption, however, the restrictions would 
only be minor compared to those that are actually in place (Carens 1987, 
263-264). 
 
Since significant restrictions on immigration can be justified on neither 
property rights theories, nor Rawlsian, nor utilitarian grounds, Carens 
concludes that it is very unlikely that the conventional view is true. States 
do have a moral duty to admit immigrants. Borders should be far more 
open than they currently are. This is the ideal we ought to strive for (Carens 
1987, 270). 
 
 
3. Realistic and Idealistic Approaches to the Ethics of Migration  
 
³RHaOLVWLF and Idealistic Approaches to the Ethics of MLJUaWLRQ´ focuses 
explicitly on the distinction between ideal and non-ideal theorizing. In this 
way, the article differs from most of CaUHQV¶ other publications. Instead of 
arguing for a particular conclusion regarding the open borders debate, 
Carens is rather interested in what conclusions might be implied by taking 
more ideal or more non-ideal approaches, and how one should conceive of 
the relation between ideal and non-ideal theorizing. 



Thomas P|O]OeU 

 26 

3.1. Empirical Restrictions 

According to non-ideal theory, moral prescriptions are restricted by 
empirical facts. This raises the question of what kinds of empirical facts 
are relevant. With respect to the ethics of migration, Carens (1996, 158) 
argues that the most important kinds of facts are (1) institutional, (2) 
behavioural and (3) political facts. 
 
The most significant institutional restriction is claimed to arise from the 
existence of a system of sovereign and independent states. According to 
Carens, this system is so firmly established that if  moral prescriptions 
require substantial departures from it then they cannot function to guide 
our actions: ³AQ ethics of migration that requires abolition or even radical 
transformation of the state system is not a morality that can help us to 
determine what is to be done in SUacWLce´ (Carens 1996, 159). One 
implication of this acknowledgment of the modern state system is that one 
also has to acknowledge VWaWeV¶ sovereignty with regard to immigration. 
One has to acknowledge that states have the authority to exclude aliens, or 
at least most aliens, as they like (Carens 1996, 159-160). 
 
The second kind of facts that should be taken into consideration within 
non-ideal approaches to the ethics of migration are facts about human 
behaviour. According to Carens, moral prescriptions must not be too 
demanding. They must not prescribe what most people most of the time 
are unable to do, or cannot be realistically expected to do. With respect to 
the open borders debate this means, e.g., that states cannot be judged by 
standards such as admitting all refugees that seek asylum. Such a standard 
would simply be too ambitious. It would place too big of a burden on the 
state and its citizens (Carens 1996, 158-159). 
 
The third kind of restriction Carens discusses in ³ReaOLVWLc and Idealistic 
Approaches to the Ethics of MLJUaWLRQ´ are political restrictions. From a 
non-ideal point of view morality should confine itself to politically feasible 
prescriptions. Opening all gates between all states may be a noble ideal, 
but policies such as this do not have a chance of being implemented. On 
non-ideal accounts elaborating them and discussing them appears to be a 
waste of time (Carens 1996, 159-160). Furthermore, one has to keep in 
mind the risk of a backlash against immigrants and refugees by the current 
citizens of a state. If  restrictions on immigration are weakened, citizens can 
easily get the impression that borders are ³RXW of cRQWURO´ and demand 
regulations that are even harsher than the prior ones in force.  
 
One might argue that such a reaction is unjust, or racist, or unreasonable. 
But WKaW¶V beside the point, according to Carens (1996, 160): ³TKeUe is no 
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point in wasting time considering whether the popular reaction is racist or 
whether the politicians might be able to prevent such a reaction if  they 
expended vast amounts of political capital to do VR.´ This stands in stark 
contrast to CaUeQV¶ view in ³AOLeQV and CLWL]eQV´, as discussed in the 
previous section. Looking at the issue from an idealistic perspective, 
Carens there argued that ³eYLO SOeaVXUeV´ or ³eYLO UeacWLRQV´ should not be 
taken into consideration in determining what we morally ought to do (see 
his discussion of utilitarianism). 
 
3.2.  Considerations about Effectiveness 
 
In addition to the above three restrictions, Carens argues that the strength 
of our moral obligations is also affected by their effectiveness. Having 
effects ² being action-guiding ² is what morality is all about, according 
to the non-ideal approach. So the less effective a moral prescription is, the 
weaker it should be considered to be. What makes moral prescriptions 
effective? Carens (1998, 160) discusses three kinds of preconditions.  
 
The first precondition is psychological. In order for morality to be 
effective, there has to be some kind of emotional identification with the 
moral subject. The stronger the emotional identification is, the more 
effective and thus the stronger our moral obligations are. Since people 
typically identify more strongly with citizens of their own country than 
with aliens, this means that we have stronger moral obligations towards the 
former than the latter. The state is morally justified to weigh the interests 
of its citizens higher than the interests of those who want to become part 
of the state (Carens 1996, 160-161). 
 
The second precondition for an effective morality is sociological. Carens 
points out that moral prescriptions are most effective when they correspond 
to our long-term interests. Thus, on non-ideal accounts one cannot demand 
that people continuously act against what they regard as being best for 
them in the long run (that they are ³VaLQWV´ or ³KeUReV´). The clearer a 
moral prescription counteracts SeRSOe¶V long-term interests, the weaker it 
is. For example, giving half of our wealth to the migrants and refugees of 
the world is something that morality just cannot demand on non-ideal 
accounts (Carens 1996, 161-163). 
 
Finally, Carens discusses an ³eSLVWePRORJLcaO´ precondition. From an 
epistemological point of view, he argues, morality is most effective if  it 
corresponds to our local moral knowledge: to SeRSOe¶V common beliefs 
about right and wrong. The assumption that states are widely free to admit 
or exclude aliens is supposed to be part of this knowledge. It is reflected 
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both by our practices and principles. So on a non-ideal account there is no 
point in demanding to depart from this view (Carens 1996, 163-164). 
 
Although Carens repeatedly emphasizes that non-ideal approaches do not 
rule out any criticism of the prevailing circumstances whatsoever, it is easy 
to see that the account he describes yields a morality that stands in stark 
contrast to his view in ³AOLeQV and CLWL]eQV´. If  we take the above 
restrictions and preconditions into account, the conventional view turns out 
to be quite correct: states do not have a strong moral duty to admit 
immigrants.  
 
Looking at things from an ideal perspective, however, Carens (1996, 169) 
still seems to believe that the conventional view turns out to be false and 
that borders should be more open than they currently are. After all, in this 
case the above restrictions and preconditions do not have to be taken into 
account. The question is not how migration should be regulated, given that 
the world is divided into nation states, given that people behave and think 
in certain ways, etc., but how migration should be regulated ideally, i.e., in 
an otherwise just world. 
 
As pointed out above, in this paper Carens neither argues in favour of the 
non-ideal nor in favour of the ideal approach. He believes that both 
perspectives have their strengths and weaknesses. ³EacK approach has 
something important to contribute to our understanding of the ethics of 
migration. Yet I think that each approach typically brings one set of 
concerns into focus and simultaneously screens another from YLeZ´ 
(Carens 1996, 157). The strength of the non-ideal approach is its relevancy. 
It is able to tell us what to do here and now. However, as explained, such 
an approach also tends to legitimize the current circumstances, even if  they 
are (somewhat) unjust (Carens 1996, 164-165). The strength of the ideal 
approach is that it does not have this tendency. It is less tied to the current 
circumstances, and thus has more critical potential (Carens 1996, 166-
167). Carens argues, however, that the idealistic approach suffers from a 
number of problems as well.  
 
First, by taking an idealistic approach RQe¶V focus often shifts from the 
actual problem to very fundamental questions. One starts discussing the 
ethics of migration but ends up thinking about what a just world order 
would look like in general ² a question that is (a) largely independent 
from the ethics of migration and (b) very hard to answer (Carens 1996, 
167). Second, even if  one succeeded in figuring out what a just world order 
would look like this would not tell us how to get from our current non-
ideal circumstances to the ideal. This transition is not always 
straightforward. It is not necessarily most effective to change the actual 
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circumstances in such a way that they are closer to the ideal (in an 
absolutely just world borders may be open; that does not mean, however, 
that the fastest or best way to open borders is starting to open borders here 
and now) (Carens 1996, 168). Third, by looking at migration from an ideal 
perspective a number of important problems disappear from view. For 
example, in an absolutely just world there would not be any refugees 
(refugees are per definitionem the product of unjust circumstances) 
(Carens 1996, 168). 
 
 
4. Who Should Get in? The Ethics of Immigration  Admissions 
 
In ³WKR Should Get in? The Ethics of Immigration AdPLVVLRQV´ Carens 
approaches the open borders debate from the perspective of extreme (or 
rather extreme) non-ideal theory. The non-ideal circumstances that are 
taken into consideration are mainly institutional and behavioural ones. 
Carens presupposes that the world is divided into sovereign and 
independent states and that these states have a ³broad sovereign right to 
control LPPLJUaWLRQ´ (2003, 95). Furthermore, he also grants the way in 
which states actually exercise this right. 
 
Strikingly, and in contrast to what is suggested in ³RHaOLVWLc and Idealistic 
Approaches to the Ethics of MLJUaWLRQ´, Carens comes to the conclusion 
that on such an approach the conventional view does not turn out to be 
right (2003, 95, 110). According to the conventional view, VWaWHV¶ right to 
control immigration implies that the admission and exclusion of 
immigrants is not a moral issue. In fact, however, most states do treat 
immigration as a moral issue. Most importantly, almost all liberal 
democratic states acknowledge that they are morally obliged to admit 
immigrants in at least two cases: (1) in cases in which the immigrants are 
immediate family members of current citizens and residents, and (2) in the 
case of refugees. 
 
4.1. Family Reunion 
 
First, Carens points out that almost all liberal democratic states grant 
admission to current citizens¶ immediate family members, such as their 
children or spouses. This is true even for states that are known for strict 
immigration policies, and in many cases it is true not only for current 
citizens, but even for non-citizen residents (e.g., students, visiting 
professionals, or visiting workers) (Carens 2003, 96). 
 
What is the reason for this generosity? Carens (2003, 96) argues that the 
reason is a felt moral obligation from the side of states and their 
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representatives. States feel that they have a moral obligation to admit the 
immediate family members of their current citizens and residents. The 
obligation is felt not towards the outside family members, Carens (2003, 
97) suggests. In this case it would be unclear why those people should be 
given priority over, e.g., people in extreme poverty. Rather, the obligation 
is supposed to be one towards the citizens or residents of the state itself. 
States consider themselves under an obligation to take into account the 
vital interests of their citizens and (in many cases) residents. Family 
reunion clearly exemplifies a vital interest. PHRSOH¶V quality of life can be 
significantly impaired by being separated from their children, parents or 
siblings. Thus, most liberal democratic states ensure that citizens and 
residents can get their immediate family members to join them. 
 
It might be objected that family reunions can take place not only within a 
given state, but outside of it as well. Each citizen and resident has a right 
to leave. So instead of his/her family joining him/her the citizen or resident 
could go to wherever his/her family currently lives as well (given that s/he 
will  be admitted there). Does not this cast doubt on there being a moral 
right to family reunion? Carens responds by pointing out that citizens and 
residents do not only have a vital interest in family reunion, but a vital 
interest to continue living where they have lived as well. The state has to 
take this preference into account, and thus cannot shake off its obligation 
to admit the immediate family members of current citizens and residents 
by referring to the possibility of an external reunion (Carens 2003, 97). 
 
4.2. Refugees 
 
The second case in which most liberal democratic states acknowledge that 
they are under a moral obligation to admit immigrants is the case of 
refugees. One can distinguish between two kinds of refugees: (1) refugees 
that have been determined to be refugees by the UN High Commissioner 
for Refugees, and (2) asylum seekers, i.e., people who directly turn to the 
states they want to immigrate to and are selected by these countries (Carens 
2003, 99-100). 
 
In the case of refugees determined by the UN High Commissioner for 
Refugees, states normally do not consider themselves to be under a moral 
obligation to admission. Resettlement refugees have already found a safe 
place outside their home country. Thus, given VWaWHV¶ broad right to control 
immigration, there does not seem to be a duty to admit them. States that do 
so (Carens mentions Canada and Sweden as countries that have admitted 
particularly many refugees in recent years, and the US as the leader in 
absolute numbers) certainly deserve praise. But states that do not, must not 
be blamed (Carens 2003, 100). 
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In the case of asylum seekers VWDWHV¶ right to control immigration is 
restricted legally. According to the 1951 Geneva Convention Relating to 
the Status of Refugees and its 1967 protocol (signed by all European and 
North American states), people claiming to be refugees have a right to be 
heard by the state they want to immigrate to, and if  their claim turns out to 
be correct, they have a right to stay. Carens (2003, 101) argues that this 
regulation is based on a moral obligation. In addition to their legal rights, 
asylum seekers also have a moral right to be heard, and if  determined to be 
refugees, to stay. Unlike refugees, these people cannot simply be sent back 
to where they came from. In their home country they are in danger of being 
tortured or killed. According to Carens (2003, 102), states thus have a 
³deep moral obligation towards asylum seekerś. 
 
In addition to the cases of family reunion and refugees, Carens points out 
that, in some sense, states also treat ordinary cases of immigration as moral 
issues, i.e., cases in which the people who want to immigrate do not have 
any special rights to be admitted. States commonly consider themselves to 
be free to admit and exclude as many of these people as they like. However, 
they do not consider themselves to be free to do so on the basis of just any 
criteria. In particular, they believe that it would not be morally permissible 
for them to choose people on the basis of discriminatory criteria, giving 
preference, for example, to a certain sex, or a certain race (Carens 2003, 
103-110).  
 
One of the things CDUHQV¶ article demonstrates quite clearly, and that was 
also emphasized in ³RHDOLVWLF and Idealistic Approaches to the Ethics of 
MLJUDWLRQ´ (1996, 159), is that even a non-ideal approach allows for at 
least some degree of criticism. Carens does not approve of any aspect of 
the status quo. He acknowledges that liberal democratic states do 
sometimes determine admission and exclusion on the basis of 
discriminatory criteria. For example, he criticizes GHUPDQ\¶V Aussiedler 
policy which gives preference to people of a certain ethnicity (2003, 109-
110). He also criticises some other practices regarding immigration, e.g., 
the US¶ giving higher priority to citizens than to non-citizen residents with 
regard to the admission of immediate family members (2003, 98) or long 
waiting periods for the admission of children and spouses from some parts 
of the world in Canada (2003, 99). 
 
This critical potential allows Carens to reject the conventional view even 
based on his non-ideal approach in ³:KR Should Get in? The Ethics of 
Immigration AGPLVVLRQV´. According to the conventional view, states do 
not have a moral duty to admit immigrants. In fact, however, states behave 
as if  they had such a duty. Although it is often politically unpopular and 
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economically disadvantageous, they admit immediate family members and 
refugees and try to act morally correct in cases of ordinary immigration as 
well. This demonstrates, according to Carens, that the conventional view 
turns out to be wrong from a non-ideal perspective as well: 
 

TKH FRQYHQWLRQDO YLHZ LV WKDW DFFHSWDQFH RI WKH VWDWH¶V EURDG JHQHUDO 
right to control immigration means that morality has little role to 
SOD\ ZLWK UHJDUG WR DGPLVVLRQV. [«] IQ SUDFWLFH, KRZHYHr, liberal 
democratic states do not treat their admissions decisions as morally 
XQIHWWHUHG. [«] EYHQ D PLQLPDOLVW DFFRXQW RI WKH PRUDO OLPLWV 
widely accepted by liberal democratic states imposes much greater 
UHVWULFWLRQV RQ WKH VWDWHV¶ GLVFUHWLRQ ZLWK UHJDrd to immigration than 
the conventional view allows. (Carens 2003, 95) 

 
 
5.  Concluding remarks 
 
In the past 30 years Joseph Carens¶ contributions to the open borders 
debate have gradually taken on a different complexion. Starting at an 
extremely ideal level of analysis, Carens has become more and more 
concerned about what we ought to do under current non-ideal 
circumstances. The three articles analyzed in this paper reflect this shift 
quite clearly. 
 
In ³AOLHQV and Citizens: The Case for Open BRUGHUV´ (1987) Carens looks 
at the open borders debate from the perspective of ideal theory. He is 
interested in how immigration ought to be regulated in a perfectly just 
world. In ³RHDOLVWLF and Idealistic Approaches to the Ethics of MLJUDWLRQ´ 
(1996), both the idealistic and the non-idealistic approach are discussed, 
with Carens suggesting that both perspectives are important, and that they 
complement rather than exclude each other. In ³WKR Should Get in? The 
Ethics of Immigration AGPLVVLRQV´ (2003), finally, Carens examines the 
open borders debate at an extremely non-ideal level of analysis.  
 
The common thread that runs through all of these works is CDUHQV¶ 
opposition to the conventional view regarding immigration (the view that 
liberal states do not have a strong duty to admit immigrants; or at least, 
they do not have a duty to admit all immigrants). Understandably, this 
opposition manifests itself most clearly in ³AOLHQV and CLWL]HQV´, where 
empirical realities are hardly taken into consideration at all. However, 
contrary to what is predicted in ³RHDOLVWLF and Idealistic Approaches to the 
Ethics of MLJUDWLRQ´, the opposition is even present in the non-ideal 
analysis of ³WKR Should Get LQ?´. 
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The aim of this paper was mainly illustrative. In closing, however, let me 
also make two brief critical remarks: one that pertains to CaUHQV¶ critique 
of the conventional view, and one that pertains to ethical debates about 
open borders more generally. 
 
First, it seems to me that some of Carens¶ arguments rest on a slight 
misrepresentation of their target, i.e., the conventional view. He suggests 
that the conventional view does not only attribute little role to morality 
with regard to admissions, but almost, or even literally, none. In ³AOLHQV 
and CLWL]HQV´, for example, the conventional view is introduced as the view 
that states ³[«] may choose to be generous in admitting immigrants, but 
they are under no [sic!]  obligation to do VR´ (1987, 251). But only few 
philosophers have held the conventional view in such an extreme form. In 
particular, this is not how the view was defended by the philosopher who 
has been Carens¶ main target, namely Michael Walzer. In ³Spheres of 
JXVWLFH´ (1984, 41) Walzer explicitly notes that states can be compared to 
families, and that they thus have at least some moral obligation to admit 
family members of current citizens and, in some cases, displaced ethnic 
nationals. Moreover, Walzer (1984, 33) concedes that there is a moral 
obligation to admit refugees seeking asylum (Wilcox 2009, 2-3).  
 
Second, while my focus in this paper was on Carens, its conclusions are 
supposed to apply more widely. In the end any philosopher¶V stance on the 
debate about open borders (and the ethics of migration more generally) is 
influenced by the ideality of his or her approach. This methodological 
insight has not yet received sufficient attention. While Carens himself is 
admiringly aware of it, other participants of the debate have (largely) failed 
to realize that their claims are contingent on the extent to which they 
account for empirical facts. Hopefully, my considerations show that the 
fundamental question of how ideal or non-ideal RQH¶V approach should be 
cannot simply be bracketed. Discussions about liberal states¶ duties with 
regard to immigration will  benefit much from making underlying ideality-
assumptions explicit, and from assessing them in ways similar to those 
employed by Carens. 
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C*%/(! .//0+9*%1! &0! &'(! +/5&(-&' 0#/6/&-- ' ,7+". ! &'(+(! *,! %0! ,4'(+( !
(%/034.,,*%1!.55!&'(!(%95(,,!,(+*(,!0)!%(,&(9!4.+&,7!&'(!2%*F(+,(!/.%%0&!-( !
*9(%&*)*(9!:*&' !.%6!0%(!,4'(+( !0)!&'(!*%)*%*&(56!3.%6!(%95(,,!,4'(+(,B!Z'( !
m2(,&*0%!*,!&'(%!*%!:'.& !,(%,(!JK!ncaN!*,!&0!-( !2%9(+,&009!.&!.55B!Z'( !.%,:(+ !
&0!&'*,!m2(,&*0%!:*55!/0345(&(!02+!*%&(+4+(&.&*0%!0)!D%.E.10+.,o!&(./'*%1!
0%!&'(!,&+2/&2+(!0)!&'(!2%*F(+,(!F*(:(9 !)+03!. !42+(56!3(+(0p&040501*/.5!
,&.%940*%&B!Z'( !4+0-5(3!*,!&0!)*%9!. !3(.%*%1!*%!:'*/' !&'(!2%*F(+,(!/0259!
-( ! ,.*9!&0!-( !2%*)*(9!.%9!*%!&'.&!,(%,(! ,03( &'*%1!&'.&!*,!"/& B!D)&(+!.557!
&'021'!:( !&+.%,5.&(!JK!ncaN!., !#/+5&(-&7!*&!5*&(+.556!3(.%, !*4&'34"%&7!:'*/' !
5(.F(, !04(%!&'(!m2(,&*0%!0)!&'(!,(%,(!*%!:'*/' !*4&'34"%&'/0259!-( !,.*9!&0!
-( ! "/& ' .&! .55B! Z'*, ! m2(,&*0%q :'*/' ! .+*,(, ! %.&2+.556! *%! &'(! /02+,(! 0)!
(E.3*%*%1! &'(! F(+6! %0&*0%! 0)! ^D%.E.10+(.%! 2%*F(+,(kq '.9 ! %0&! -((%!
4+(F*02,56!.99+(,,(9 !*%!&'(!5*&(+.&2+(!0%!D%.E.10+.,7!.&!5(.,&!., !).+!., !:( !
G%0:B! D%,:(+*%1! *&! 021'&! &0! -( ! /0%,*9(+(9! . ! 9(,*9(+.&23! )0+! (F(+6!
+(/0%,&+2/&*0%!0)!D%.E.10+.,o!/0,305016!:'*/' !.*3, !&0!- ( !/0345(&(B!
!
Z'( !,052&*0%!/.%!-( !)02%9!*%!&'(!.-0F( !(E45.%.&*0%!0)!r sOeTtSeR!usOeTjB!
$%!,4*&(!0)!&'(!)./&!&'.&!&'(+(!*,!%0&!Y2,&!.%!*%)*%*&(!%23-(+!0)!4.+&,!-2&!.5,0!
.%!*%)*%*&(!%23-(+!0)!(%95(,,!,(+*(,!0)!%(,&(9!4.+&,7!,/1 '*3" '4.+&,7!., !*&!*,!
,'0:% !.-0F(7!.+(!)"//&)*&! '-6 !-(*%1!/0%&.*%(9!*%!. !&'*+9!4.+&B!$%!F*(: !0)!

!
IX !8(%0! ).302,56! 4+0/5.*3(9]! ^$)! 602! 1*F(! 3(! .! 2%*&7! &'(%! $! :*55! 1*F(! 602!
325&*&29(k!;<=!>?!D!I\[!/)B!.5,0!C*345B!+/'841-B!IXvB>?wXX!.%9!I""BI#AB!
I" Z'*,! +(4+(,(%&,! .! 4.+&! 0)! :'.&! C&+.%1! /.55,! &'(! ^'.+9! /0+(! 0)! D%.E.10+.,o!
4'6,*/,k!;C&+.%1!I?x#7!X\IAB!
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47&#+8/94*+/33+47/4+$:&#4#+&#+!"#$%&'""$&#$()*++) ',$%)#-$).'%+(/) ;4+&#+47&#+
!"#$%&'""$&#$("$00)47/4+</=$#+47$+2%&($"#$+/ +.-'+$ +47/4+9/%+>$+#/&0+4-+>$+
#-<$47&%?+47/4+&#+'"$ @++
+
A7$+.-&%4+9/%+>$+&332#4"/4$0+>B+47$+9-<./"&#-%+-8+47$+!%/:/?-"$/% +
2%&($"#$+C&47+-%$+-8+47$+.-##&>3$+&%4$"."$4/4&-%#+-8+!%/:&</%0$"D#+</%BE
C-"30#+47$#&#*+/99-"0&%?+4-+C7&97+7&#+FGHIJKL+?$%$"/4$#+/%+&%8&%&4$+%2<>$"+
-8+2%&($"#$#*+47$+.32"/3&4B+-8+C7&97+&#+4-+>$+2%0$"#4--0+-%3B+/#+#-$)
12+#!,$%0$) /%0+%-4+/#+#-$) 2"!,$%0$+/%B+3-%?$"@+M-*+"$.-"4&%?+-%+
A7$-.7"/#42#D+ /99-2%4+ -8+ !%/:&</%0$"D#+ -"&?&%/4&($+ #2>#4/%9$*+
M&<.3&9&2#+N!" )3-40/)O5@PQR*+S&..-3B42#+N5$6/+;*+6R+/%0+,#@E,324/"97+N7#%'1/)
OR+2#$+47$+.32"/3+8-"<#+-8+&'01'0 ) /%0+-$*,$" )NTUVWKI+TXY+KZJXLK[R*+
&<.3B&%?+93$/"3B+47/4+47$B+/"$+%-4+./"4#+-8+-%$+/%0+47$+#/<$+2"!,$%0$+N#$$+
(!*8%*1)9R*+/#+47$+./"4#+-8+47$+!%/:/?-"$/% +\ ] +̂ _KL+*%$*+&%+47$+C/B+&%+
C7&97+&4+&#+$:.3/&%$0+/>-($@+
+
+

+
+

!"#$%#&'( '
+
+

!%/:&</%0$"D#+`.32"/3&4B+-8+C-"30#a+47$#&#+7/#+"$9$&($0+9-%#&0$"/>3$+
/44$%4&-%+&%+#97-3/"3B+3&4$"/42"$+C&47+47"$$+</&%+3&%$#+-8+&%4$"."$4/4&-%+
7/(&%?+>$$%+8-"<23/4$0b+!%/:&</%0$"+>$3&$($0+&%+N&R+&%8&%&4$3B+</%B+
0$:*%*#$)0!"8+$)C-"30#)02&&$$(!"8+-%$+/%-47$"+&%+4&<$Pc*+N&&R+&%8&%&4$3B+
</%B+&';$<!0#$"#)4$#)0$:*%*#$+C-"30#P6*+/%0+N&&&R+/ +0!"8+$+C-"30@Pd+e($%+
47-2?7+7&#4-"&/%#+7/($ +%-4+"$/97$0+/ +?$%$"/3+9-%#$%#2#+-%+47$+</44$"*+47$+
</'-"&4B+8/(-2" +-.4&-%+N&R+/#+>$&%?+47$+93-#$#4+&%+#.&"&4+4-+C7/4+
!%/:&</%0$"+.-# #&>3B+9-230+7/($ +7/0+&%+<&%0@+f.4&-%+N&&&R+&#+<-#4+0&88&9234+
4-+8&4+C&47+47$+$:4/%4+#$0#!1'"!*+C7&97+$:.3&9&43B+#.$/=+-8+̀&%8&%&4$+C-"30#a+
NgGHhJKI+Ti VWKIR+N!j4@+3+*&!#**+Q*+Q*+/%0+,#$20-E,324/"97+/0+3-9@R@+!247-"#+

+
Pc+A7&#+ &#+ 47$+ k$33$"&/%+ 4"/0&4&-%b+ #$$*+ $@?@+ k$33$"+NPlOOR*+ m-"%8-"0+NPlQ5R*+
n&%=$3>$"?+NPll5 R@+
P6+A7&#+&#+47$+o2"%$4&/%+4"/0&4&-%b+#$$*+$@?@+o2"%$4+NPldcR*+p$#4+NPldPR*+q9r&"/7/%+
NOsPsR@+
Pd+M$$*+$@?@+r/7%+NPl6sR*+r&"=+/%0+t/($%+NPlddR@+
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$%&!'()&*+!,-!-./0 !-&!0,12+.0,-!3%.&4%+(1-*15!(22&*/-!(1!6*,7-8!&'!9( !'(71.!
(/0 !(/(2%+&/,1-,2!(--+,:*-,&/; !<=,+>!(/0 !?()./ !@A##B!@CDEF!G(H.78B!-%.8!
:.7,.). !-%(-!3%.&4%+(1-*1!,0./-,',.0 !$%(-!I/(J,H(/0.+ !$(1!1(8,/6!$,-%!
-%.! (-&H,1-15! -%.1,1K -%.,+! $&+701! (+.! (71&! ,/',/,-. ! ,/ ! /*H:.+ ! (/0 !
1*22.11,).!<LM!NOB!D@P!2'F!(71&!Q,H47F!!" #$%&'F!@@C@FREK (/0 !(22*1.!-%.!
./-,+. !0&J&6+(4%,2(7!-+(0,-,&/B!$%,2%!+.7,.1!*4&/ !3%.&4%+(1-*1B!&'!:.,/6 !
6*,7-8!&'!-%.!1(H. !H,1-(>.F!S&+!-%.!4*+4&1.1!&'!&*+!,77*1-+(-,&/B!,-!,1!/&-!
/.2.11(+8!-&!6&!,/-&!(/8 !H,/*-. !0.-(,71!(/0 !-(>. !( !0.2,1,). !1-(/2. !&/!-%.!
H(--.+!$%,2%!&'!-%.!(:&). !,/-.+4+.-(-,&/1!,1!-%.!+,6%-!&/.F!S&+!-%.!1(>.!&'!
(+6*H./-B!$. !2&/1,0.+!&4-,&/!<,,EB!1,/2. !,-!4+&),0.1!( !1-+,>,/6!2&/-+(1-!$,-%!
I/(J(6&+(15 ! -%.&+8F! Q,H,7(+78! -&! I/(J,H(/0.+51 ! TUVWXYZ! $%,2%! ,1!
14(2,&*1!./&* 6%!1&!(1!-&!./2&H4(11!<UVXW[\VWZE!<]84F!()* F!NB!^E!,/',/,-.78 !
H(/8 !2&_.J,1-./- !8.-!1.4(+(-.!*/,).+1.1 !<$%,2%!-%./!H(>.1!,-!( !H*7-,).+1.EB!
I/(J(6&+(15 ! */,).+1. ! ,1! (1! 14(2,&*1! 1&! (1! -&! 2&/-(,/ ! ,/',/,-.78 ! H(/8 !
$&+701F!]&$.).+B !,-!2&*70!/&-!:. !1(,0!-%(-!-%.+.!(2-*(778!(+.!H(/8 !$&+701!
,/ ! I/(J(6&+(15 ! */,).+1. ! 1,/2. ! -%.8! (+.! "+,# ')-./.,)0 ! :*- ! (+.! .11#
!",)/2+"")2,)0 !,/ !-%.!H(//.+ !.J47(,/.0 !(:&).F !!

!
!

34! 5-+-'&%-"-0+6*0"*70-8*&2*+,-*9 -'-& :. &;&<&%0=#<*>+'/=+/'-*&2*+,-*
? "0@-'(-*

*
34A4!*!"#$#%&'#(*#%#0"(+*!"#$0B#"C-'*&"=-*! %#0"D*.,-*? "0@-'(-*

5 -+-'&%-"-0+6*#+*+,-*E#(0=*F-@-<*
*

I/(J,H(/0.+ !(/0 !I/(J(6&+(1 !(6+.. !-%(-B!-%&*6%!-%.!$&+70!,1!&:),&*178!
%.-.+&6./.&*1! (-! -%.! 7.).7! &'! (44.(+(/2.B! -%,1! +.4+.1./-1! ( ! '(2-! $%&1.!
&+,6,/!&/. !&*6%-!-&!1..>!:8 !(44.(7,/6 !-&!( !H&+.!:(1,2!7.).7!&'!+.(7,-8F!̀ %(- !
-%.8! 0,1(6+..! (:&*- ! ,1! -%(-B! $%,7.! I/(J,H(/0.+ ! (11*H.1! -%(-! -%.!
*/0.+78,/6!&/-&7&6,2(7!:(1,1!<aX\bEB!$%,2%!%.!2(771!cd!TUVWXYZB!,1!/&-!&/78!
!"*!"!,) #:*- ! (71&! 34.1!,.,!5)1&#!"0)*!"!,) #<aeXWfcYZEB! 1&! -%(-! g*(7,-(-,). !
&44&1,-.1!<hZiZcjiE!(+.!&/78!-&!2&H.!,/-&!:.,/6 !-%+&*6%!-%.!0,''.+./-,(-,&/ !
&'!,-B!I/(J(6&+(1 !./0&+1.1!-%.!k(+H./,0.(/ !)6#"!%!1+#"!%!1#4+,/2,47.!(/0 !
27(,H1!-%(-B!,' !-%.+.!,1!.).+ !-&!:. !%.-.+&6./.,-8B!,-!H*1-!%().!:../ !(7+.(08!
4+.1./-!,/ !-%.!&+,6,/(7!1-*'' !'+&H!.-.+/,-8 !<2'F!l(7./B !7) #".,8#*.2F!N!CB!"EF!!

!
`. !(++,).!(-!-%.!,/0.',/,-./.11 !&'!I/(J,H(/0.+51 !TUVWXYZ!,/0,+.2-78!),( !
3%.&4%+(1-*15! (22&*/-! &'! I/(J,H./.1 ! <(4F! Q,H47F! $%&'F! C"FC^Em!
9I/(J,H./.1 ! nopB! ( ! 2&H4(/,&/ ! &'! I/(J,H(/0.+B ! (71&! 1(81! -%(-! -%.!
*/0.+78,/6! /(-*+. ! ,1! &/. ! (/0 ! !"*!"!,) ! 7,>.! %,HB! :*- ! /&-! !"0)*!"!,) ! (1!
I/(J,H(/0.+ !1(,0!:*- !0.',/,-.F; !<)9-%.'!' #.00)0 E!
!
I1 !'(+!(1!k(+H./,0.15!4+,/2,47.!,1!2&/2.+/.0B!-%.!$&+0,/6!&'!-%.!2(/&/,2(7!
M(-,/!).+1,&/!H&1-!4.&47.!(+.!'(H,7,(+!$,-%!,1!H&+.!1,H,7(+!-&!-%.!4+,/2,47.!
./*/2,(-.0 !:8 !M*2+.-,*1!,/ !7) #()/8 #:., F!@F@R^!<"!1#-+'') #2/)./! #0)#"!%!1+E!
-%(/! ,-! ,1! -&! '+(6H./- ! q! r ! &'! k(+H./,0.15! 4&.H! sVXt! uvfVwxF! 3%.+.!
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,/"7$%&0$#+#/8#+49/4+:;9/ 4+&#<+&#+2%="$/4$0+>-"+9$+0-$#+%-4+/33-; +2#+%$&49$"+
4-+#/8+%-"+4-+49&%?+@AB+CDE+FGHI J+ABKL+JAMHNJO+49/4+&4+&#+="$/4$0+:>"-7 +49/4+
;9&=9+&#+%-4<+@PQ+RS+PNJHATOU+V9$+=3$/"$#4+/44"&W24&-%+->+49$+!" #$%&%'(+
."&%=&.3$+4-+!%/X/Y-"/# +&#+4-+W$+>-2%0+&%+Z[ +\] +̂ +_`+@a=9-3&27+-%+
b"$Y-"8+->+c/d&/%d2#*+)*+,('(-%* #.,*!/* #ef +]__+g&Y%$Oh+:!%/X/Y-"/# +
0&#=-($"$0+49$+-30+W$3&$>+49/4+%-49&%Y+=-7$#+>"-7+49/4+;9&=9+&#+%-4+&%+/%8+
;/8 +;9/4#-$($" +@i +KL+j JGkGCNEGT+lGmGnI J+opEqJ+KNCRG+r Hn+ABKLJ+PQ+HAs+
RMKGRt +CuJoHGnOU<++

+
^24+49$%*+49$+v2$#4&-%+/"&#$#+;9$49$"+49$+9$4$"-Y$%$&48+/4+49$+W/#&=+3$($3+&#+
."$#$%4+49$"$+%$#+&!#0*1! #2*3+&%+;9&=9+&4+&#+."$#$%4+/4+49$+3$($3+->+
/..$/"/%=$U+w-"*+&>+&4+;$"$ +#-*+;9/4 +=-230+49$+0&>>$"$%=$+W$4;$$%+49$+4;- +
3$($3#+=-%#&#4+&%+/4+/33x+V9&#+&#+9-; +;$ +=-7$+4-+49$+>&"#4+->+49$+4;- +=$%4"/3+
v2$#4&-%#+7$%4&-%$0+&%+49$+y%4"-02=4&-%h+z-; +0-$#+49$+7$"$- {4-.-3-Y&=/3+
#4"2=42"$+@$X.3/&%$0+&%+#$=4&-%+! "O+9$3.+2#+&%+$X.3/&%&%Y+49$+9$4$"-Y$%$&48+
->+49$+-"&Y&%/3+7&X42"$+->+$($"849&%Y+;&49+$($"849&%Yx+
+
#"$"!%&'(%) (*+ ,+-%./%01%23145%26143%78,+9,:;(%,+%*99.8<*+9(%=,>'%>'(%

) (8(. ?&.:.;.-,9*;% @>8A9>A8(% ./% >'(%B+,C(8D(E%&'(% ) *F,G*;%
H(>(8.-(+(,>I%,+%>'(%J 8,-,+*;%@>*>(%./%>'(%B+,C(8D(%
%

!==-"0&%Y+4-+49$+!4!,3+&%$-#%$#!4!,3+&%$-#."&%=&.3$+@PJ+lGJH|+l } JHGO*+-%$+
->+49$+7/&%+-%4-3-Y&=/3+."&%=&.3$#+->+!%/X/Y-"/#~+=-#7-3-Y8*+$($"849&%Y+
=-%4/&%#+./"4#+->+$($"849&%YU+•9$%+/..3&$0+4-+49$+(,%-%$*'#1%"+5,!#->+
$($"849&%Y+;&49+$($"849&%Y*+&4+7$/%#+%-4+-%38+49/4+49$+7&X42"$+=-%4/&%#+
$($"849&%Y+49/4+=/%+$($"+W$=-7$+7/%&>$#4+@€JKMmATO*+W24+7-"$ +49/%+49&#*+&4+
0$%-4$#+49$+1*"%1*'#6(00%7'!#&!+!,(-!$!%+3+->+$($"849&%Y+;&49+$($"849&%YU+
y>+#-*+&4+=/%+W$+6,(4!8 *+-%+49$+W/#&#+->+49$+.2"$38+7$"$- {4-.-3-Y&=/3+
#4"2=42"$+->+49$+2%&($"#$+49/4+&%+49$+-"&Y&%/3+7&X42"$+@•‚RRnknTO+49$"$+&#+$(#
6*,++49/4+&#+&(1(-!$!(50 #%$#%+0!'9+&%+"$Y/"0+4-+*$3#:5*'%+*+%4!#6,(6!,+3+
;9/4#-$($"U+̂ 24+W$>-"$+;$ +42"%+4-+49&#+."-->* +;$ +72#4+=-%#&0$"+2&3#49$+
1*"%1*'#6(00%7'!#&!+!,(-!$!%+3#&#+4-+W$+/##27$0+/4+/33U+
+
,"-=$$0&%Y+/%/384&=/338*+;$ +7/8 +%-4&=$+49/4*+2%+&(5+#/%8+>2"49$"+."&%=&.3$+
&%+/00&4&-%+4-+49$+!" #$%&%'(#$%&%'#."&%=&.3$*+49$"$+&#+$(#,!*0($ +;98 +*$3#
06!/%9%/#0&#4"&W24&-%+->+9$4$"-Y$%$&48+;-230 +W$+/##27$0+4-+W$+."$#$%4+&%+
49$+-"&Y&%/3+7&X42"$U+̂24+49$%*+&%+7-0$"%+4$"7&%-3-Y8*+&4+&#+49$+6,%$/%6'!#(9#
%$8%99!,!$/!#49/4+>-"=$#+2#+4-+/##27$+49/4+9$4$"-Y$%$&48+/4+49$+W/#&=+3$($3+&#+
7/X&7/3U+g-"$ +."$=&#$38*+-%=$+&4+&#+#2..-#$0+49/4+;$ +-2Y94+4-+/##27$+
%-49&%Y+$3#$+W24+;9/4 +&#+%$$0$0+>-"+49$+($"8+$X&#4$%=$+->+9$4$"-Y$%$&48*+49$+
#4/4$+->+1*"%151#!$+,(63+#2>>&=$#*+;9&3$+/4+49$+#/7$+4&7$+/%8+-49$"+#4/4$+
;-230 +"$."$#$%4+#-7$+(,8!, #49/4+"$v2&"$#+/%+/00&4&-%/3+"$/#-%+-" +
."$>$"$%=$U+),%$/%6%*#6,*!+!, #$!//!00%+*+!1#$($#05$+#15'+%6'%/*$8*U+V9&#+
#9-;# +;98 +49$+7$/%&%Y+->+PJ+lGJH|+l } JHG+."&%=&.3$+'2#4+$X.3/&%$0+&#+
"$v2&"$0+>-"+49$+."--> +->+49$+%-%{$X&#4$%=$+->+9-7-Y$%$-2#+./"4#+&%+49$+
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$%&'&()*!+&,-.%/0!1-!23$.*4!5/ !($-/4 !-3)-!6/ !-)7/ !/(-%$89!3/%/!&(!-3/!+$2-!
'/(/%)* !2/(2/ !)2!&(4&:)-&('!) !2-)-/!$;!!"#$!"% &'$()*'+* &$;!$%&'&()*!+&,-.%/0!
<$6/=/%>! $(/ ! 23$.*4! 5/ ! :)%/;.*! ($-! -$! -)7/ ! -3&2! )2! &+8*9&('! -3)-!
?(),)'$%)2@!$%&'&()*!+&,-.%/!&2!) !',-"!$. &(,(/+! A!B.&-/!-3/!:$(-%)%9>!&-!&2!
) !(/"/$.&(,(/+! !.(-&*!-)0( !&(-%$4.:/2!7&(/+)-&:!;):-$%2>!&0/0!+$-&$(!&(-$!&-0CD!

!
1-!&2!6$%-3!($-&(' !-3)-!-3/!)5$=/!-98/!$;!%/)2$(&('!6)2!($-!.(3/ )%4!$;!&(!
)(:&/(- !E%//7!83&*$2$8390!?%&2-$-*/!%/8$%-2!F1+&."+%)!G#H!5!CIJCKL!-3)-!
?(),&+)(4/% !-3$.'3- !-3/!M)%-3!4$/2!($-!+$=/ !4./ !-$!&-2!/B.&4&2-)(:/!;%$+!
-3/!/4'/2 !$;!-3/!.(&=/%2/0!N/&(' !2$!8$2&-&$(/4>!-3/%/!&2!($!%/)2$(!639!&-!
23$.*4!+$=/ !&(!$(/ !4&%/:-&$(!%)-3/%!-3)( !)(9 !$-3/%!)(4 !2$!&-!%/+)&(2!)-!%/2-!
)-!-3/!:/(-%/!$;!-3/!.(&=/%2/0!O&+&*)%*9>!-3/%/!&2!($!%/)2$(!639!?(),)'$%)2@!
$%&'&()*!+&,-.%/!23$.*4!5/ !3/-/%$'/(/$.2 !&(!)(9 !8)%-&:.*)%!6)9 !4&;;/%/(-!
;%$+!-3/!3/-/%$'/(/&-9!&(!-3/!2-)-/!$;!+),&+)* !/(-%$89A!-3/!$5-)&(&('!$;!
)(9 !$-3/%!3/-/%$'/(/$.2 !2-)-/!6$.*4 !%/B.&%/!-3/%/!-$!5/ !2$+/ !'%$.(4!;$%!
&+8$2&('!$%4/%!F3$6/=/%!+&(&+)*L!$( !-3/!4/;).*- !4&2-%&5.-&$(!$;!/(-&-&/2!
63&:3!:$+/2 !)5$.- !2$*/*9!-3%$.'3!-3/!+&(&+)*!:$(4&-&$(2!;$%!-3/!/,&2-/(:/ !
$;!3/-/%$'/(/&-90C#!

!
3454!*.,-* 6'&&2* +,#+* 0"* +,-*7 '0%0"#8*9 0$+/'-* +,-'-* :#"* ;-* "&*

< &=&%-"-&/(*6#'+(*
*

P(:/ ! 6/ ! 3)=/ ! )4$8-/4! -3/! )5$=/! /,8*)()-&$( ! $;! -3/! QR! STRUV! SWRUT!
8%&(:&8*/>!&-!5/:$+/2 !) !(&:/ !8&/:/!$;!/,/%:&2/!-$!;$%+.*)-/!-3/!8%$$;!$;!-3/!
($( X/,&2-/(:/ !$;!3$+$'/(/$.2 !8)%-2>!63/%/!&-!&2!&(!)::$%4)(:/ !6&-3!-3/!
8%&(:&8*/!$;!:3)%&-9!-$!2.88$2/!-3)-!?(),)'$%)2 !3)4!2$+/ !2.:3 !8%$$;!&(!
+&(40!!
!
?2!&(!Y0C0>!63/%/!59!28/)7&('!)5$.- !Z2+)**[!)(4 !Z*)%'/[!6/ !4&4!($-!3)=/ !
-$!4/:&4/!5/-6//( !4&;;/%/(-!&(-/%8%/-)-&$(2!:$(:/%(&(' !63)- !:$(:%/-/*9!-3)-!
63&:3!&2!2+)**!)(4 !-3)-!63&:3!&2!*)%'/!)%/>!2$!($6 !)')&( !6/ !4$!($-!3)=/ !-$!
6$%%9!)5$.- !63)- !Z/=/%9-3&('[!FS\RUTL!+)9 !%/;/%!-$>!2&(:/!?(),)'$%)2 !
3&+2/*;! /,8*&:&-*9! 2)92! -3)-! Z/=/%9-3&('! :$(-)&(2! 8)%-2! $;! /=/%9-3&('[!
FS\RUT!STRU] !̂_` abTR!_cUdecfL!Fgh!H#!N!K!)(4 !N!CKL>!2$!-3)-!-3/!8%$$;!$;!
-3/! ($( X/,&2-/(:/ ! $;! 3$+$'/(/$.2 ! 8)%-2! 4$/2! ($-! 4/8/(4 ! $( ! 3$6!

!
CD!1(!$-3/%!6$%42>!&-!:$.*4!($-!5/!2)&4!-3)-!?(),)'$%)2@!.(&=/%2/!*+".2+' !)!2-)-/!$;!
+),&+.+!/(-%$89!'&=/(!-3/!&(;&(&-/!-&+/!Fi Scfb`R!ebjR`RL!-3)-!8)22/4!5/;$%/!-3/!
&(-/%=/(-&$(!$;!-)0( !F:;0!?%&2-0!32,( 0!GHI!5!GKL>!4.%&('!63&:3!/(-%$89!:$.*4!3)=/!
4*"'5"%%,&$-.*+"(+'0!k3.2>!2-%&:-*9!28/)7&('>!&-!6$.*4!5/!+&2*/)4&('!-$!4/2:%&5/!
?(),)'$%)2@!.(&=/%2/!)2!)!l8%&+/=)*!:3)$2@!&(!-3/!2/(2/!$;!:$(-/+8$%)%9!.2")(&
/2+)*, !)2>!/0'0!E%)3)+!2//+2!-$!4$!F:;0!E%)3)+!C##">!CID;;0!)(4!E%)3)+!GIIK>!
YICL0!
C#!m/2:3/%!FC#KIL!8%$=&4/2!)!3&2-$%&:)*!$=/%=&/6!$;!$::.%%/(:/2!$;!-3/!8%$5*/+!$;!
$8-&$(2! 6&-3$.-! 8%/;/%/(:/>! -3/! ;&%2-! $;! 63&:3! &2! ?(),&+)(4/%@2! )%'.+/(-!
:$(:/%(&('!M)%-3@2!8$2&-&$(0!
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7-%7"$4$38+9./"4#:+/"$+7-%7$&($0*+;<$4<$"+/#+-..-#&4$#*+#$$0#*+4"-.$#*+
."-.$"4&$#+-=+2%0$"38&%>+<83$4&7+#2?#4/%7$#+@ABCDEFGEHIJ+-" +/#+-%4-3->&7/3+
KLMIN+-=+/%8+-4<$"+O&%0+;</4#-$($"P+
+
! +>--0 +/%0+"$3&/?3$+$Q/R.3$+4</4+;$ +#</33+2#$+&%+4<$+."--= +/"$+!"#"$%&*+
#&%7$+4<$8+/"$+-%$+-=+!%/Q/>-"/#S+-;% +$Q/R.3$#+=-"+4<$+%-%T$Q&#4$%7$+-=+
<-R->$%$-2#+./"4#+&%+4<$+-"&>&%/3+R&Q42"$+-=+$($"84<&%>+;&4<+$($"84<&%>P+
U$+#/8#+4</4*+4<-2><+/33+7-3-2"#+/"$+."$#$%4+&%+4<$+-"&>&%/3+R&Q42"$*+%-+
7-3-2"+&#+R/%&=$#4+@CVWX+MLCYZ+[ HW\]C+̂_H+CVWEGNIJ+@`a+5b+c +d?JP+e<&#+
R&><4+?$+4/O$%+/#+$f2&(/3$%4+4-+#/8&%>+4</4+4<$"$+&#+%-+./"4+4</4+&#+
<-R->$%$-2#+&%+(&$;+-=+/%8+7-3-2"+;</4#-$($"P+U-;$($"* +&4+&#+%-4+#-*+
#&%7$+4<$+#4/4$R$%4+4</4+%-+7-3-2"+&#+R/%&=$#4+-%38+'()#'*& +4</4+4<$"$+&#+%-+
./"4+<-R->$%$-2#+&%+(&$;+-=+/%8+7-3-2"*+=-"+&=+4<$"$+;$"$ +#27<+/ +./"4*+#-R$+
7-3-2"+;-230 +?$+R/%&=$#4+&%+4<$+-"&>&%/3+R&Q42"$P+c24*+/#+;$ +#</33+#$$*+/%+
/00&4&-%/3+#4$.+&#+%$7$##/"8+&%+-"0$"+4-+#<-; +4</4+4<$+&R.3&7/4&-%+<-30#+&%+
4<$+"$($"#$+0&"$74&-%+/#+;$33P+e- +#/8+4</4+%-+7-3-2"+&#+R/%&=$#4+&#+R-"$+4</%+
4-+#/8+4</4+4<$"$+/"$+%-+<-R->$%$-2#+./"4#+&%+(&$;+-=+/%8+7-3-2"P+
+
g$4+2#+#2..-#$+4</4+4<$"$+&#+/ +./"4+=-"+;<&7<+&4+&#+4"2$+4</4+%*,-*&&+&#+."$#$%4+
&%+$/7<+-=+&4#+./"4#P+h&44>$%#4$&%+;-230 +4<$%+#/8+4</4+4<&#+./"4+&#+!*%./'-#0+
<-R->$%$-2#+&%+"$>/"0+4-+&4#+!"#"$%+@h&44>$%#4$&%+ibjbJPj6 +k-4+#-+
!%/Q/>-"/#l +m"-R+4<$+R$"$-T4-.-3->&7/3+.-&%4+-=+(&$;*+>&($%+4</4+$/7<+
./"4+&#+&%=&%&4$38+7-R.3$Q*+4<$+=/74+4</4+%*,-*&&+&#+."$#$%4+&%+$/7<+./"4+-=+
4<$+>&($%+./"4+0-$#+%-4+."$7320$+4</4+#-R$+" .1*%+7-3-2"+&#+/3#-+."$#$%4+&%+
$/7<+-=+4<$+./"4#P+!# +/%+/%/3->8*+/77-"0&%>+4-+̀$0$O&%0+@inojJ+/%0+p/%4-"+
@inb5J*+4<$"$+&#+%-+#$>R$%4+-=+4<$+=&$30+-=+.-#&4&($+"$/3+%2R?$"#+"$."$#$%4$0+
?8+/ +#4"/&><4+3&%$+$%03$##+-%+-%$+#&0$+&%+;<&7<+4<$"$+/"$+%-+%/.'"-/#+
%2R?$"#*+?24+4<&#+0-$#+%-4+R$/%+4</4+4<$"$+&#+/%8+#$>R$%4+&%+;<&7<+4<$"$+
/"$+%-+'%%/.'"-/#+%2R?$"#+/#+;$33P+e<$+/%/3->8+&#+%-4+'$-./"0&#$0+?8+4<$+
=/74+4</4+&%+4<$+7/#$+-=+4<$+̀ $0$O&%0Tp/%4-"+/Q&-R+4<$+"/4&-%/3#+/%0+
&""/4&-%/3#+/"$+$Q4$%#&-%3$##+;<&3$+!%/Q/>-" /#S+./"4#+/"$+%-4P+!=4$"+/33*+
?-4<+"/4&-%/3#+/%0+&""/4&-%/3#+7/%+?$+"$."$#$%4$0+/#+&.%*.!1*&+?$4;$$%+
"/4&-%/3+/%0+&""/4&-%/3+%2R?$"#+"$#.$74&($38P+e<$+.-&%4T?/#$0+/%0+4<$+
#4"$47<T?/#$0+#8#4$R#+/"$+R242/338+-?4/&%/?3$+;&4<+4<$+2#$+-=+4;- +#$4#+-=+
#2&4/?38+7<-#$%+4"/%#3/4&-%+"23$#+@!"#$%&'$(&)+/%0+a/.$4/%-(&)+j66nJP++
+
e<$+/%/3->8+?$4;$$%+4<$+7/#$+-=+7-3-2"#+/%0+4<$+7/#$+-=+%2R?$"#+</#+4-+0-+
-%38+;&4<+4<$+%/42"$+-=+&%=&%&48P+e<$+&%=&%&4$+7-R.3$Q&48+R/O$#+&4+.-##&?3$+
=-"+4<$"$+4-+?$+*-"$21 +%""( +=-"+/%+&%=&%&4$+%2R?$"+-=+"$0+./"4#+/%0+/%+
&%=&%&4$+%2R?$"+-=+8$33-;+./"4#+4-+?$+."$#$%4+&%+/%8+./"4+-=+/ +>&($%+./"4*+/#+
&4+&#+4<$+7/#$+;&4<+4<$+-($"3/..&%>+./"4#+-=+4<$+#$"&$#+-=+"$0+#.<$"$#+/%0+4<$+
#$"&$#+-=+8$33-;+#.<$"$#+&%+,'/2%/( +3+?$3-;P+q%+4<$+#/R$+0&/>"/R+4<$"$+&#+

+
j6 +p=P+r/R#$8+@ibjs J*+t7<3&7O+@ibubJ*+h/&#R/%%+@iboi*+5ov5nJP+
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$%&'!$!('))'* !+$,-!'. !-/0!,012!30%%'4!$*1!5%60!&+/0,0&2!7*!4/7(/ !$%%!-/0!
-/,00!('%'6,&!$,0!+,0&0*-!7*!0$(/ !'. !7-&!+$,-&8!9'2!7.!: ; !<=;>?!<@;>=!"#$%&$"'(!
7)+%70&! -/0! )*+$)*' ! ",--$.'( ! /(0(#,1(%($022! -/0,0! ($* ! 50! *' ! +$,-!
/')'A0*0'6& !7*!B704!'. !$*3!('%'6,8!C3!A0*0,$%7D7*A!-/0!,0&6%-2!40!A0-!-/$-!
-/0,0! ($* ! 50! *' ! +$,-! /')'A0*0'6& ! 7*! B704! '. ! $! +,'+0,-3! '. ! $*3! E7*1!
4/$-&'0B0,8!96(/ !$!A0*0,$%7D$-7'*!7&!F6&-7.701!7*!%7A/-!'. !C!#G2!4/0,0 !7-!7&!
0H+%7(7-%3!&-$-01!-/$-!4/$- !/'%1&!7*!-/0!($&0!'. !('%'6,&!/'%1&!7*!-/0!&$)0!
4$3!I>J!=K>JL!7*!-/0!($&0!'. !'-/0, !+,'+0,-70&!I08A8!M%7A/-N!$*1!M/0$B3NL8!!
!

!

!"#$%#&'( '

'

'

3434!.,-* 5'&&2*+,#+*0"*+,-*6 '0%0"#7*8 0$+/'-*"&*9 &7&/'*:#"*;-*
8 #"02-(+*
*

O&! $! *7(0! 7%%6&-,$-7'*! '. ! -/0! 17..0,0*(0! 50-400*! O*$H7)$*10,! $*1!
O*$H$A',$&!7*!B704!'. !-/0!(+"'*%*0$,%!'. !-/0!.$(-!$5'6-!4/7(/ !-/03!4'6%1!
$A,00P -/$-!$-!-/0!5$&7(!%0B0%!'. ! ,0$%7-3!*' !('%'6, !7&!)$*7.0&-P 40!)$3 !
('*&710,!-/0!.$)'6& !Q04-'*R&!0H+0,7)0*-!I(.8!3"0$&4-2!C''E !#2!S$,-!TT2!
S,'+8!TT2!U/0',8!TT!0-!+$&&7)L!7*!4/7(/ !$!*$,,'4 !50$) !'. !&6*%7A/-2!7*!4/7(/ !
*' !('%'6, !7&!)$*7.0&-2!+$&&0&!-/,'6A/ !$!-,7$*A6%$,!A%$&&!+,7&)!$*12!$.-0,!
/$B7*A!500*!+,'F0(-01!'* !$!4$%%2!$++0$,&!$&!$!,$7*5'4 !50*1!'. !)$*7.0&-!
('%'6,&!I&00!5$*1#*) !6L8!!
!
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'

78+9$+4/:$+4;$+<$/= +-8+#2%3&>;4+<$8-"$+&4+./##$#+4;"-2>; +/ +4"&/%>23/"+>3/##+
."&#=+/#+"$."$#$%4/4&($+-8+4;$+-"&>&%/3+#4/4$+&%+9;&?;+%-4;&%>+&#+=/%&8$#4+
/%0+4;$+"/&%<-9+<$%0+-8+?-3-2"#+/#+"$."$#$%4/4&($+-8+4;$+3$($3+-8+
/..$/"/%?$*+!%/@&=/%0$"+9-230+#/A+4;/4+4;$+#2%<$/=+-"&>&%/33A+?-%4/&%#+
"#! $#%#&'! () ! (%%*+9;&3$+!%/@/>-"/#+9-230+#/A+4;/4+&4+?-%4/&%#+(%%! )*+!
$#%#&',+4;/4+/"$+4-+/..$/" +&%+4;$+"/&%<-9+<$%0+-8+?-3-2"#B+C-9* +
&%0$.$%0$%43A+-8+4;$+$@.3/%/4&-%+-8+*#- ! /%0+-*. !%-%D=/%&8$#4+?-3-2"#+
/+$#0++=/%&8$#4*+!%/@/>-"/# +;/# +4-+$@.3/&%+&%+4;$+8&"#4+.3/?$+-*. !?-3-2"#+
/"$+"#)!0("12+,)+&%+4;$+#2%<$/=*+>&($%+4;/4+4;$A+/"$+."$#2=/<3A+."$#$%4+&%+
&4B+!# +9$+;/($ +#2>>$#4$0+/<-($* +4;$+($"A+8/?4+4;/4+&%+4;$+-"&>&%/3+=&@42"$+
4;$"$+/"$+%-+;-=->$%$-2#+./"4#+9;/4#-$($" +0-$#+%-4+#288&?$B+C/=$3A*+-%$+
?-230+ 2#$+ 4;$+ &0$/+ -8+ E=.$0-?3$#F+ .;A#&?#+ /%0+ #/A+ 4;/4+ -%$+
G=-%-?;"-=/4&?H+?-3-2"+?-230+<$+3'+4#01"(") !/%0+/#+#2?;+0("12+,)+&%+4;$+
<$/= +-8+#2%3&>;4B+7%+-"0$"+4-+#;-9 +4;/4+4;&#+&#+%-4+.-##&<3$+/??-"0&%>+4-+
!%/@/>-"/#F+/##2=.4&-%#*+9$+;/($ +4-+?-=./"$ +;&#+.;A#&?#+9&4;+4;$+
.;A#&?#+-8+E=.$0-?3$#B+
+

I-" +-2"+.2".-#$#*+&4+&#+%-4+&=.-"4/%4+4-+9-": +-24+."$?&#$3A+/%0+0$?&0$+
0$8&%&4&($3A+9;$4;$"+E=.$0-?3$#+&%832$%?$0+!%/@/>-"/#+-" +(&?$+($"#/*+-" +
9;&?;+-8+4;$+49-+.;&3-#-.;$"#+&#+-30$"+/%0+9;&?;+A-2%>$"B+J;$#$+K2$#4&-%#+
/"$+#-=$9;/4 +?-%4"-($"#&/3*+$#.$?&/33A+<$?/2#$+-8+9;/4 +!"&#4-43$+#/A#+&%+
5+)B+LMN+/ +OO*+%/=$3A+4;/4+P!%/@/>-"/#+9/# +."&-"+GQRSTURVWH+4-+
E=.$0-?3$#+&%+/>$+A$4+.-#4$"&-"+XYZTURVW[+3&4$"/33A*+3/4$"\+&%+;&#+/?4&(&4&$#]B+
74+#288&?$#+4;/4+E=.$0 -?3$#F+4;$-"A+?-230+;/($ +<$$%+:%-9%+4-+!%/@/>-"/#+
G/%0+(&?$+($"#/H+9&4;-24+4;$"$+<$&%>+/%A+%$$0+8-"+/##2=&%>+/%A+
&%4$"0$.$%0$%?$+ -" + &%4$"/?4&-%+ <$49$$%+ 4;$+ 49-+ 4;$-"&$#+ 8-"+ -2"+
?-=./"&#-%+4-+9-":B+̂ -9$($"* +#&%?$+9$+&%4$%0+4-+-??/#&-%/33A+?-=./"$ +
?$"4/&%+/#.$?4#+-8+!%/@/>-"/#F+4;$-"A+9&4;+4;-#$+-8+E=.$0-?3$#F+4;$-"A+
8-"+&332#4"/4&($+.2".-#$#*+&4+&#+%$?$##/"A+4-+#4/4$+4;$+</#&?+4$%$4#+-8+
E=.$0-?3$#F+.;A#&?#+&%+-"0$"+8-"+#2?;+&332#4"/4&-%#+4-+82%?4&-%+/#+&%4$%0$0B+
^$"$+/#+$3#$9;$"$*+9$+0-+%-4+9&#;+4-+$%>/>$+&%+(/"&-2#+#?;-3/"3A+
?-%4"-($"#&$#+<24+"/4;$"+4-+."-(&0$+/ +=&%&=/3&#4+/??-2%4+-8+4;-#$+/#.$?4#+-8+
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$%&'()*+',- !./')01 !2/3*/ !40'!,5663*3'7.!6)0!'+5*3(4.378!)50!&)37.,!49)5.!
:74;48)04,<!
!
=/' !*'7.04+!&40.!)6!$%&'()*+ ',- !&)'% !3,!>? !#@!A!@B<!=/'0' !2' !637(!)5. !
./4. ! ./' !94,3*!3.'%,! )6!$%&'()*+',- ! )7.)+)81!40'! ./' ! '+'%'7.4+!C0)).,D!
EFGHI JKLKMN 630'O!24.'0O!430O!47(! '40./N 47(! ./4. ! ./'1 !40'!37P)+P'(!37!4!
*)7.375)5,!47(!376373.'!*1*+'!8)P'07'( !91!.2) !*),%3*!&)2'0,O!Q)P'!47(!
R.036'!E3<'<!./' !4..04*.3P'!47(!./' !0'&5+,3P'!6)0*'O!0',&'*.3P'+1M<!=/' !*),%3*!
*1*+'!3,!(3P3('(!37.)!6)50!,.48',O!./' !630,.!9'378!./' !,) S*4++'(!C.035%&/!)6!
Q)P'DO! 3<'<! 47! 3('4+! +3%3.! .) ! ./' ! &0)*',, ! )6! 804(54+! %3;378! 47(!
37.'0&'7'.04.378!)6!./' !0))., !0'&0','7 .'( !91!4!,&/'0' O!47(!./' !+4,.!9'378!./' !
C.035%&/! )6! R.036'D! 2/'0' ! ./' ! 0))., ! 40'! *)%&+'.'+1! ,'&404.'( ! 4,! 36! ./' !
,&/'0' !2'0' !*5.!4&40.!37!6)50!,'*.3)7,<!T)7.0401!.) !A407',!E@UBUO!VWVXVW#MO!
./' ! .035%&/! )6! Q)P'! ,/)5+( ! 7). ! 9' ! *)7*'3P'( ! 4,! ./' ! C/)%)8'7)5, !
,&/'0' DN ./' !4*.54++1!*)%&+'.'( !%3;378!)6!./' !0))., N 95.!)7+1!4,!4!7'P'0S
*)%&+'.378!&0)*',, !)6!./'30!%5.54+!37.'0&'7'.04.3)7<!=/' !)./'0 !.2) !,.48', !
40'! .047,3.3)74+!9'.2''7 !./',' ! .2) ! ';.0'%',< !Y.!3,!3%&)0.47.!.) !7).' ! ./4. !
'P'7 !./)58/ !(50378!./' !.035%&/!)6!Q)P'!./' !0))., !C057!./0)58/ !'4*/ !)./'0D !
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/%94@&%8+/I-24 +4@$+#4/4$+/A4$"+4@$+&%4$"($%4&-%+-A+&07+G+
+
!# +_4"/%8+@/#+'2#439+$C.@/#&#$0+:I9 +A-B2#&%8+$#.$B&/339+-%+A"/8C$%4+W+5?*+
B-C.3$F&49+A-"+!%/F/8-"/# +&#+%-4+/ +A2%B4&-%+-A+#&\$+:_4"/%8+=><X*+S55?G+,24+
&%4-+C-"$+4$B@%&B/3+4$"C#*+4@&#+I/#&B/339+B-""$#.-%0#+4-+/%+&C.-"4/%4+
A$/42"$+-A+A"/B4/3#*+%/C$39+#&).*#.&$%(!&2%*(+$.3#&,+:&G$G+4"/%#A-"C/4&-%+-A+
#B/3$?G+H@&#+8$4#+2#+4-+4@$+C-#4+&C.-"4/%4+A$/42"$+-A+A"/B4/3#+Z ++%3"8
+#1#3.*#'4`+A"/B4/3#+E@&B@+/"$+&%(/"&/%4+2%0$"+-"0&%/"9+8$-C$4"&B+#&C&3/"&49+
/"$+B/33$0+#$3AD#&C&3/"+:a/%0$3I"-4+=>b;*+=b?GS=+c-" +!%/F/8-"/#* +#4"2B42"/3+
B-C.3$F&49+&#+*%$!*+#)%+/33+4@$+E/9 +2. +/%0+/33+4@$+E/9 +0-E%G+H@$+2%&($"#$+
/#+/ +E@-3$+/%0+/33+-A+&4#+./"4#+/"$+#4"2B42"$0+&%+$F/B439+4@$+#/C$+C/%%$"G+U%+
$AA$B4*+4@$+%-4&-%+-A+#$3AD#&C&3/"&49+&%+4@&#+#$%#$+/3#-+B-""$#.-%0#+4-+4@$+
."$(&-2#39+$F.3/&%$0+%-4&-%+-A+@-C$-C$"$&49+̀&A+E$+E$"$+4-+\--C +&%4-+/%9+
./"4+-A+4@$+2%&($"#$+E&4@+/ +4@$-"$4&B/3+C&B"-#B-.$+:&332#4"/4$0+&%+2#.,*.1 (9+
/I-($? +E$+B-230+-I#$"($ +4@/4+&4+&#+$F/B439+/3&L$+&%+$($"9+"$#.$B4Z 4@/4+&#*+
%-4+-%39+&%+(&$E+-A+/33+#4"2B42"/3+/%0+d2/%4&4/4&($+I24+/3#-+&%+(&$E+-A+/33+
d2/3&4/4&($+."-.$"4&$#Z 4-+4@$+2%&($"#$+/#+/ +E@-3$G+Y-E$($"*+4@&#+#@-230+
%-4+I$+4/L$%+/#+#288$#4&%8+4@/4+4@$"$+&#+$($"+C-"$+4@/%+-%$+E-"30+&%+4@$+
!%/F/8-"$/%+2%&($"#$G+^($"9+./"4+-A+4@$+2%&($"#$+&#+/ +JE-"30K+-%39+
C$4/.@-"&B/339+&%+(&"42$+-A+4@$+2%&($"#$+/#+/ +E@-3$+I$&%8+#$3AD"$.3&B/4&%8+

+
S=+U%4$"$#4&%839*+[$&I%&\+E/#+."-I/I39+4@$+A&"#4+4-+#4209+#$3AD#&C&3/"&49G++
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$%&! '(')*+,')' ! -'./ 0-121.$)3! 4%&5! /1%$..*5! $-! 6)7819! )1:,;/7..* ! %<;'-5!
/)$=;$.1;*!1-!=<%:)7'%;!+1;,!1-<;)<>*!?6)7819!@AA@5!B#C3!!
!
!

34! 5-6-((0+7* &2*8$0(+-"6-* &2* +9&*: 022-'-"+*; /66-((0<-*; +#%-(* &2* +,-*
= "0<-'(->*. ,-* 1"+-'<-"+0&"*&2*! "#$*#(*+,-*; 0"%/?#'*@&(A06*8<-"+*

*
D*!:'%')$.1-1%:!;,' ! 'E$2>.' !=<%=')%1%:!=<.<7)-5!+' ! ,$(' !=<%=.7&'&!1%!
F3F3!;,$; !1%!;,' !-;$;' !</!2$E1272!'%;)<>*!</!;,' !<)1:1%$.!21E;7)'!;,')' !1-!
%<!>)<>');* !</!$%*!G1%&!+,$;-<'(') !;,$; !=<7.&!H'!2$%1/'-;5!+,1=, !1-!;,' !
=<%-'I7'%='!</!;,' ! !"#"$ %&$'$($)*+,(-.&#/+&/#"!</!;,' !7%1(')-'! ,01!;,' !
!,2*!,( -'$..*3(" -4"&"#$)"0"*&5!$--72>;1<%3!J,1- !1%!'//'=; !2'$%-!;,$;5!1/!
&1//')'%;! K;,1%:-L! ?MNOPQRQC! >)'-'%;! 1%! ;,' ! <)1:1%$.! 21E;7)'5! ,<+'(') !
=<%=)';'.*!->'=1/1'&5!$)' ! ;<!H'=<2' !2$%1/'-;5!;,1-!=$%!,$>>'%!<%.*!1%!$!
-;$;' !</!;,' !7%1(')-'!+,1=, !1-!#,1*+,((5-1*66"#"0&-/)<2 !;,' !-;$;' !</!2$E1272!
'%;)<>*3!J<!'E>.$1%!1%!+,1=, !+$* !;,' !&1//')'%='!H';+''% !;,' !;+<!-;$;'- !1-!
;<! H'! 7%&')-;<<&! 'E$=;.*5! $%&! ,<+ ! 1;! 1-! H)<7:,;! $H<7;! ;,)<7:, ! ;,' !
1%;')('%;1<%!</!0$7.5!)'>)'-'%;- !$!H1:!;$-G!+,1=, !.1'-!<7;-1&'!;,' !-=<>'!</!
;,1-!>$>')3!D7;5!+1;,<7;!:<1%:!1%;<!&';$1.5!+' !2$* !>7;!1%!:'%')$. !;')2- !1%!
+,$; !-'%-' !;,' !&1//')'%='!27-; !H'!#,1*+,(!$%&!+,* !;,' !;+<!-;$;'- !27-; !H'!
+4#$0$($)*+,((5- ./++"..*8" 5! ;,7- ! (1%&1=$;1%:! ->'$G1%:! $H<7;! ;,'2 ! $-!
&1//')'%;- .&,)". - </! ;,' ! 7%1(')-'3! J,' ! =<2>$)1-<%! +1;,! S2>'&<=.'-T!
=<-2<.<:* !2$* !H'!</!7-' !$:$1%3!
!
4- !+' !,$(' !-''% !1%!F3F35!S2>'&<=.'-T!=<-2<.<:* !&<'-%T;!$..<+!;,' !-;$;' !
</! ;,' ! !,2*!,( -'$..*3(" -,';')<:'%'1;* !+1;,1%! ;,' !>$);-!</! ;,' !7%1(')-'5!
H'=$7-'!1;!1-!12><--1H.'!/<)!$%*!;+<!K)<<;-L!</!'(')*;,1%: !;<!H'!=<2>.';'.* !
=<0.<=$;'&!1%!<%'!$%&!;,' !-$2' !>$);3!4%*!=<2>.'E!>$);!$=;7$..*!=<%;$1%-!
-<2' !/1%1;'!%72H')!</!-;)1=;.*!-'>$)$;'&!>$);-5!'$=, !</!;,'2 !<==7>1'&!H*!$!
-1%:.'!K)<<;L5!$%&!;,<7:, !;,1-!%72H')!+,0-,(9,5. -H'!:)'$;') !;,$%!1;!$=;7$..*!
1-5!1;!=$%!0"8"#!H'=<2' !1%/1%1;'3!U<5!;,' !1%/1%1;*!)'.$;' &!;<!;,' !%72H')!</!
>$);-!1-!<%.*!'$&"0&*,(-1%!4)1-;<;.'T-!-'%-'3!V<%-'I7'%;.*5!$%*!&1//')'%='!
H';+''% !$%*!;+<!-;$;'- W%<!2$;;') !,<+ !=.<-'!<%'!</!;,'2 !1-!;<!;,' !;)172>,!
</!X<(' !1%!(1'+ !</! ;,' ! :)'$;%'-- !</! ;,' !%72H')!</! ,';')<:'%'<7- !>$);-!
>)'-'%;!1%!;,' !21E;7)' !</!K)<<;-L!1%!$%*!</!;,' !>$);-!</!;,' !7%1(')-'W27-; !
$.+$*-!H'!$!!,&&"#-$6-1")#"" 3!V<%;)$)*!;<!;,1-5!1%!4%$E$:<)$-T!=<-2<.<:* !
;,' !<)1:1%$.!21E;7)'!1-!&4"-.*0)(" -.&,&"!1%!+,1=, !'%;)<>*!1-!2$E12$.!$%&!
/)<2 !+,1=, !$%*!<;,') !-;$;' !&1//')-!#,1*+,((5-$%&!%<;!<%.*!1%!&':)''3 !Y7' !;<!
;,1-!)$&1=$.!&1//')'%='5!$%*!-;$;' !</!;,' !7%1(')-'!;,$; !1-!%<;!;,' !<)1:1%$.!-;$;' !
2$* !<==7)!$0(5-,6&"#-;,' !<)1:1%$.!-;$;'5!H'.<%:1%:!$-!-7=,!;<!;,' !."+$01-
.&,)" -</!;,' !7%1(')-'!(1'+'& !=,)<%<.<:1=$..*3!
!
J,' !;)$%-1;1<%!/)<2 !;,' !/1)-;!-;$:'5 !+,1=, !+$-!;,' !-;$;' !</!;,' !7%1(')-'!/)<2 !
';')%1;*! ?Z[ ! Q\] ^_`C5! ;<! ;,' ! -'=<%&! -;$:'5 ! 1%! +,1=, ! +,$; ! +$-!
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2%0&#4&%72&#8/93$+&%+48$+-"&7&%/3+:&;42"$+&#+4-+9$<-:$ +:/%&=$#4+>?@ABCDEF*+
&#+</2#$0+9G+!"#$ *+H8-#$+&%4$"($%4&-%+%$&'() &$*!+,-%.&)/)!' &&%+48$+
!%/;/7-"$/% +<-#:-7-%G+&#+&%+48/4+"$#.$<4+#&:&3/"+4-+48$+0*+&0%!++&%+
:-0$"%+<-#:-3-7GI+
+

J8/4 +:/K$# +!%/;/7-"/#L +<-#:-7-%G+,!*1,) +&%+48$+8&#4-"G+-=+/%<&$%4+
M"$$K+<-#:-7-%G+&#+$;/<43G+48$+.-#423/4&%7+-=+#2<8+/ +#&%723/"+$($%4I+N8&#+
&#+$(&0$%<$0+9G+9-48+!"&#4-43$+>2(3$I+OPQ+/ +6O==IF+/%0+R&:.3&<&2#+>*!&2(3$I+
OSTIUVF+H8-+/7"$$+48/4+=-"+!%/;/7-"/# +48$+W<-#:-#+H/#+9-"%+"!-3 &"!4) +
>XYZ[+\]@^_]@DE+̀+a^b_DEFc+>)56(%$*$&%77)7F*+&I$I+&4+0)+%!+/4+#-:$ +&%#4/%4+
>@d@FI+e%4$"$#4&%73G*+!"&#4-43$+$($%+<"&4&<&#$#+!%/;/7-"/# +-%+48&#+/<<-2%4+&%+
2(3$I+6S6+/ +OS==I*+<3/&:&%7+48/4+#2<8+/ +#&%723/"+$($%4+&#+W%-+3-%7$"+4-+9$+
<-%#&0$"$0+/#+/ +H-"K+-=+%/42"$+>Df aghi+j kb]lE +?m\D@Fcn+&%+-48$"+H-"0#*+&4+
&#+%-%o%/42"/3+/%0+&%$;.3&</93$I+N82#*+!%/;/7-"/# +:&784+9$+#$$%+/#+48$+=&"#4+
."-.-%$%4+/%0+!"&#4-43$+/#+48$+=&"#4+-..-%$%4+-=+p&7+p/%7+4G.$+-=+48$-"&$#+
><=I+M"$7-"G+6VVQ*+OQ6FI+N8&#+#/3&$%4+=$/42"$+-=+!%/;/7-"$/% +<-#:-7-%G+
&#+2#2/33G+%-4+#2==&<&$%43G+$:.8/#&#$0+&%+48$+"$3$(/%4+3&4$"/42"$+924+"/48$"+
-%3G+&%<&0$%4/33G+4-2<8$0+2.-%+></#$+&%+.-&%4+9$&%7+M"$7-"G+6VVQFI+
q-H$($"*+r3$($+."-.-#$0 +/ +"$/0&%7+#&:&3/"+4-+48$+-%$+0$($3-.$0+&%+48&#+
./.$" +/3"$/0G+&%+OsOQ+t +4-+8&:+&4+H/#+W$(&0$%4c+48/4+W<-#:-7-%G+8/0+4-+
#4/"4+="-: +-%$+.-&%4c+/%0+48/4+!%/;/7-"/# +&%+48&%K&%7+48/4+H/#+W/3-%$*+
/3:-#4U6*+/:-%7 +48$+.8&3-#-.8$"#+-=+/%<&$%4+M"$$<$c+><=I+r3$($+OsQU*+TS*+
OU6==IFIUU+r3$($+$;.3&<&43G+#/G#+48/4+W48$+u9$7&%%&%7+-=+<-#:-.-$&/ L+>vmwx+
hyE+aDb_DYDizZEF+5,$' &(%/)&0))! &5)%!' &%$&%&'.,) &0)+*!!*!+ &*!&'*5) Ic+
>r3$($+OsQU*+OUTn+)56(%$*$&%77)7F+

+
N8$+/9-($ +"$#234#+-94/&%$0+/%/3G4&</33G+="-: +!%/;/7-"/#L +4$/<8&%7#+-%+
:234&420$+/%0+-%+8$4$"-7$%$&4G+4/K$%+/#+/ +H8-3$+#8-230+9$+=/<$0+H&48+48$+
=-33-H&%7+./##/7$+="-: +R&:.3&<&2#+>*!&2(3$I+T5OIOV{ O5F|+

+
}~•+!%/;/7-"/#++}~•+7/($+/+"&003$0+0-293$+/<<-2%4+-=+48$+}H-"30•+
-"0$"|+ 48$+ -%$+ 7$%$"/3+ >€@l_g@B@F*+ &%4$33&7&93$+ >@DBhx@F*+ /3H/G#+
."$#$%4+/%0+4&:$o&%0$.$%0$%4+>Df +wm^@• F*+>=-"+&4+0-$#+%-4+<8/%7$+&%+
4&:$F*+#29#&#4$%4+9-48+&%+(&$H+-=+H8/4+&#+>Df bzZEF+/%0+&%+(&$H+-=+
H8/4+</%+9$+>A‚@ƒ_]lEFn+48$+-48$"+0&#4&%72&#8$0+="-:+48$+=-":$"+
>AiZa]ami_g@B@+vY„ +hZ…hBEF+924+&%+/<<-"0/%<$+H&48+&4+>aZh†+hZ…hB@F*+
H8&<8+ <-:$#+ &%4-+ 9$&%7+ 02$+ 4-+ 48$+ 0$:&2"7&<+!"#$ +>‡Y„ +hDd+
AB_iD‚m\iaDd+@DdFI+
+

+
U6+N8&#+"$#4"&<4&-%+&#+02$+4-+48$+=/<4+48/4+R&:.3&<&2#+/3#-+:$%4&-%#+!"<8$3/-#+/%0+
ˆ$4"-0-"-#+ -=+ r8&-#+ /#+ /0(/%<&%7+ #&:&3/"+ 48$#$#+ 4-+ !%/;/7-"/#L+ &%+ "$7/"0+ 4-+
<-#:-7-%G+><=I+*!&2(3$I+OO6OI6OFI++
UU+e%4$"$#4&%73G+$%-278*+r3$($+8/0+%-+:-0$"%+<-#:-3-7&</3+:-0$3+#2<8+/#+48$+p&7+
p/%7+48/4+<-230+8/($+:-4&(/4$0+8&#+&%4$"."$4/4&-%I+‰$:/Š4"$+."-.-#$0+&4+&%+Os6Q+
/%0+48$+($"G+4$":+W9&7+9/%7c+/..$/"$0+-%3G+&%+OsTsI+
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'

$%! &'() ! *+! *,- ! -(.*%/0-,.0'*%1! 02(! (3456%60'*%! *+! 02(! 7-'885(8! 8*,95(!
6..*,%0!*+!02(!)*-58 !*-8(-: !'/ !/0-6';20+*-)6-8!</((!!"#$%#&'( =>!?2( !7+'-/0!
*-8(-: !'/ !7;(%(-65:!<*-!7,%'+*-@:=!9(.6,/( !'0!.* %.(-%/!02(!4,-(5A!@(-(*B
0*4*5*;'.65!/0-,.0,-( !*+!02(!,%'&(-/(1!)2'.2 !'/ !765)6A/!4-(/(%0!6%8!0'@(B
'%8(4(%8(%0:!8,( !0*!02(!+6.0!0260!02(!-(560'*%!9(0)((%!02(!,%'&(-/(!6/!6!
)2*5( !6%8!'0/!46-0/!6/!)(55!6/!02(!-(560'*%/!9(0)((%!'0/!46-0/!-(@6'%!)*+'
,#&+!'%8(4(%8(%05A!*+!2*) !02(!.*/@'. !/0,++!'/ !8'/0-'9,0(8!*- !-(8'/0-'9,0(8!
'%!&'() !*+!%*%B@6%'+(/0!*- !@6%'+(/0!2(0(-*;(%('0A>!?2'/ !(3456'%/1!60!02(!
/6@(!0'@(1!)2A !02(!7/(.*%8!*-8(-: !'/ !7'%!6..*-86%.(!)'02 !02(!+'-/0!*%(:!'%!
/4'0(!*+!02(!+6.0!0260!'0!.*%.(-%/!02(!/(.*%8!/06;(!*+!02(!,%'&(-/(!60!)2'.2 !
)260!)6/ !,%8'/0'%;,'/2695(!26/!9(.*@( !@6%'+(/01!6%8!)2'.2 !@6C(/!02(!
/(.*%8!*-8(- !78'/0'%;,'/2(8: !+-*@!02(!+'-/0!*%(>!D%8!02(%1!02(!7;(%(-65'0A:!
*+!02(!+'-/0!*-8(- !65*%;!)'02 !02(!-(560'*%!9(0)((%!02(!0)* !*-8(-/ !(3456'%/!
)2A !02(!7+'-/0!*-8(-: !'/ !7'%0(55';'95(:!65/*!'%!-(;6-8 !0*!02(!+'-/0!/06;(!*+!02(!
,%'&(-/(!)2(-( !%*!2(0(-*;(%('0A!'/ !@6%'+(/01!/'%.(!'0/!'%0(55';'9'5'0A!8*(/ !
%*0!8(4(%8!*%!4(-.(40,65!8'/0'%;,'/269'5'0A>!D%8!+'%655A1!02(!+6.0!0260!02(!
8'++(-(%.(!9(0)((%!0)* !*-8(- / !'/ !%*0!6!@600(-!*+!8(;-((1 !02(-(!@,/0!9(!6!
/'%;,56-! (&(%0! 02601! 8,( ! 0*! 02(! 78(@',-;'. ! -./, :1! /(46-60(/! 02(! 0)* !
/,..(//'&( !/06;(/ !*+!02(!,%'&(-/(>!
!
E'@45'.',/!6/.-'9(/ !8*,95(! )*-58 ! *-8(- !0*!D%636;*-6/!65/*! '%! "- ' 0*1,2!
FGH>FH! 6%8! "- ' 3#+4>! "IJ>#K>! E*@(! *+! E'@45'.',/L! -(@6-C/! '%! 02(!
/,--*,%8'%; ! 0(30! 26&(! 9((%! 06C(%! 9A! /*@(! '%0(-4-(0(-/1! 5'C(! M,-8! 6%8!
E.2*+'(581!6/!'%8'.60'&(!*+!2'/ !N(*4560*%'.!'%0(-4-(060'*%!*+!D%636;*-6/1!
)2'.2 ! 02(A! 02(@/(5&(/! .*%/'8(- ! ,%6..(40695(! <M,-8! KIIH1! KFO=! 6%8!
72*4(5(//5A!62'/0*-'.65:!<E.2*+'(58!FPP"1!G=>!$%!E'@45'.',/L!8'++(-(%0'60'*%!
9(0)((%!)260!'/ !-.+)"5'6%8!)260!'/ !6+%5+6)"74+!M,-8!+'%8/!/4(6C'%;!*+!0)* !
8'++(-(%0! 7*%0*5*;'.65! 5(&(5/:! <M,-8! KIIH1! KFK1! KFO=>! $%! /'@'56-! &('%1!
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789-:&$30+:&%0#+&%+!" #$%&'(#;6<=>::<+/ +.&842"$+-%+?9&89+!%/@/A-"/#+.-#&4#+
/%+-"&A&%/3+)* B8-%0&4&-%+-: +2%&4C*+/ +D.2"$3C+&%4$33&A&E3$++,'-,' F+49/4+$%#2$#+
:"-G +49$+-"&A&%/3+)* B8-%0&4&-%*+/%0+:&%/33C+-2"+.$"8$.4&E3$++,'-,' +/#+/ +
0$"&(/4&-%+-: +49$+&%4$33&A&E3$++,'-,' +H789-:&$30+=II5* +6J<+
+
K-?$($"* +49$"$+&#+%-+A--0+"$/#-%+4-+4/L$+7&G.3&8&2#M+#.$/L&%A+-: +D49$+
-"0$"&%A+49/4+&#+N-%3CO+&%4$33&A&E3$F+/%0+D49/4+?9&89+&#+.$"8$.4&E3$F+/#+
"$3/4&%A+4-+4?-+0&::$"$%4+,".,/,0!12/ #/343/'*+#&%8$+9$+9&G#$3:+356/2!"'+49&#+
"/49$"+36!'.3-,/,0!12/ #49/%+-%4-3-A&8/3+0&::$"$%8$+EC+83/&G&%A+49/4+&%+49$+
:-"G$"+D/33+49&%A#+?$"$+4-A$49$"F+?9&3$+&%+49$+3/44$"+D49$C+9/($ +E$$%+G/0$+
#$./"/4$+:"-G +49/4+2%&:&8/4&-%+EC+0$G&2"A&8+",7' F+H!" #823/<+5P><;Q::<J<+R9&#+
8/%+E$+8-G.3$4$3C+2%0$"#4--0+?&49+-2"+$@.3/%/4&-%+A&($%+/E-($ +/%0+
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(,:+,:(2,3 %(,:2%"8824,:%>;+, %+'"$4":(,. %:;+%(,'+3:5+,:B%
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," )'&%),M"B)'%)=,1$)+$=*"+'"(J )
)
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,01(02)&5$)5*1=)+,"$ )&,).'#'/'*"%)?M5'.5).,"%&'&7&$%)*);,1$%$$")%'+$)$;;$.&EJ)
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$(.28%56%82+%:+45,) %(,8+,8(5,%82+<%2"'+ %G(;+;%85%:"'+ %4('($(",:O;%12+<%=57$)%
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%
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56%3+#65#>(,.%", %"48(5,%=(82%"%)57-$+%(,8+,8(5,;%R%5,$<%=",8 %85%#+$<%5, %
E"$H+#B:%()+"%82"8%82+%-(. %)(66+#+,4+%-+8=++,%", %"48(5,%=2(42%6+"87#+:%"%
3"(#%56%(,8+,8(5,%",) %,5, S(,8+,8(5,%G(;+;%(,8+,)+) %",) %65#+:++,%+66+48:O%",) %
", %"48(5,%=2(42%6+"87#+:%"%)57-$+%(,8+,8(5,%G(;+;%8=5%)(66+#+,8%+66+48:@%-582%
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%
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(,4+,4(1,%!">%4<+#+%(2%", %"#.=?+,4%"-1=4%4<+%,1#?"4('+%)(::+#+,8+%(4%?"@+2%
41%9+#:1#?%", %"84(1,%;(4<%"%)1=-$+%(,4+,4(1,A%B$4<1=.<%4<(2%(2%21?+;<"4%
(?9$(8(4%(, %4#")(4(1,"$%:1#?=$"4(1,2%1:%4<+%)184#(,+%1:%)1=-$+%+::+84%C8:A%
*",.", %DE0E>%0FG%!1,,+$$%DEHI>%DJKDL>%(4%(2%", %+22+,4("$%9"#4%1:%4<+%
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%
N,%1#)+#%:1#%4<+%)184#(,+%1:%)1=-$+%+::+84%41%?"@+%"%,1#?"4('+%)(::+#+,8+%(, %
<1; %;+ %+'"$="4+%"%8+#4"(,%"84(1,>%4<+%9#191#4(1,"$(43%81,)(4(1,%,++)2%41%-+%
2"4(2:(+)G%(A+A%4<+%".+,4%?=24%-+%)(2912+)%41%"'1() %"2%?=8<%<"#?%"2%9122(-$+A%
N,%4<(2%81,4+O4>%5"$6+#72%4+#?(,1$1.3%1:%9+#:1#?(,.%", %"84(1,%;(4<%"%
)1=-$+%(,4+,4(1, %8", %-+%(,4+#9#+4+)%"2%1,+%9"#4(8=$"#$3%9#1?(2(,.%;"3 %1:%
+O9#+22(,.%4<(2%"29+84%1:%4<+%)184#(,+A%%
%
P1%4<(2%(2%4<+%,1#?"4('+%"#.=?+,4%:1#%;<3>%41%29+"@%1:%?"@(,. %", %+4<(8"$%
(,'+24?+,4A%N4%;1=$) %-+%411%+"23%41%81,2()+#%"%8+#4"(,%:(,",8("$ %(,'+24?+,4%
+4<(8"$%"2%211,%"2%;+ %(,4+,)%41%.+,+#"4+%"%:(,",8("$ %#+4=#,%:1#%1=#2+$'+2>%
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+'+, %;+"@+#R%(:%;+ %)1%,14%(,4+,)%41%1=4#(.<4%<(,)+#%91$(4(8"$>%+81,1?(8>%
9+#21,"$>%",) %218("$%+S="$(43%1:%2+O+2AL%T<+%.11) %+::+842%:1#%4<+%+4<(8"$%
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ABSTRACTS (IN CROATIAN) 

QUINEOV JADNI TOM 

TRISTAN GR¯TVEDT HAZE   
The University of Sydney 

  
  

SA! ETAK 

Odjeljak 31 u Quineovoj knjizi Word and Object sadr! i argument koji 
izaziva nedoumice: nastoje"i pokazati da ako djelatnik, Tom, vjeruje u 
jednu istinu i jednu neistinu te posjeduje odre#enu logi$ku sposobnost, i 
ako su konteksti vjerovanja uvijek transparentni, onda Tom vjeruje u sve. 
U posljednjim desetlje"ima o ovom se argumentu raspravljalo bez 
konkluzivnih zaklju$aka. U ovom radu poja%njavam situaciju i 
pokazujem da problem proizlazi iz Quinove lo%e prezentacije.   
  

Klju "ne rije"i: k onteksti vjerovanja; referencijalna transparentnost; 
neprozirnost; Quine; jasnost  

OTVORENOST GRANICA I IDEALNOST PRISTUPA: ANALIZA 
JOSEPH CARENSOVE KRITIKE KONVENCIONALNOG 

GLEDI #TA NA IMIGRACIJE 

THOMAS P…LZLER  
University of Graz  

SA! ETAK  

Imaju li liberalne dr! ave moralnu du! nost primanja imigranata? Prema 
onome %to se naziva Òkonvencionalnim stavomÒ, na ovo pitanje treba dati 
negativan odgovor. Jedan od najistaknutijih kriti$ara konvencionalnog 
stajali%ta je Joseph Carens. U proteklih 30 godina Carensovi su doprinosi 
raspravi o otvorenim granicama postepeno mijenjali izgled. To se 
obja%njava razli$itom Òidealno%"uÓ njegovih pristupa. Ponekad Carens 
poku%ava shvatiti %to bi dr! ave bile du! ne u$initi u ina$e savr%eno 
pravednim uvjetima (tj. on poku%ava ostvariti ideal). Ponekad ga vi%e 
zanima kako djelovati, s obzirom na (ne sasvim pravedan) svijet u kojem 
zapravo ! ivimo. Po mom mi%ljenju, va! nost rasprave o idealnoj/ne 
idealnoj teoriji za raspravu o otvorenim granicama (i op"enitije o etici 
migracija) jo% nije dobila dovoljno pozornosti. Moj je cilj u ovom radu 
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ABSTRACTS

detaljno prikazati kako Carensovi razli! iti pristupi utje! u na kritiku 
konvencionalnog stajali"ta. U tu svrhu analiziram tri njegova rada: Aliens 
and Citizens: The Case for Open Borders (1987), Realistic and Idealistic 
Approaches to the Ethics of Migration  (1996) i Who Should get in? The 
Ethics of Immigration Admissions (2003). 

Klju ! ne rije! i:  etika migracija; idealna/neidealna teorija; Joseph Carens; 
otvorene granice  

ANAKSAGORA, BESPRIJEKORNI INFINITIST: ODNOS 
IZME " U NJEGOVIH POU# AVANJA O MNO $TVU I 

HETEROGENOSTI 

MILO# ARSENIJEVI$ 
University of Belgrade  

SA#A POPOVI$ 
University of Belgrade 

  
MILO# VULETI$ 

University of Belgrade  

SA%ETAK 

U analizi Anaksagorove fizike, s obzirom na odnos izme%u njegovih 
pou! avanja o mno"tvu i heterogenosti, pojavljuju se dva sredi"nja pitanja: 
1) Kako nam struktura svemira, razmatraju&i je kao ! isto mereo-
topolo"ku, mo' e pomo&i objasniti da u prvom kozmi! kom stadiju nema 
kvalitativne razlike unato!  ! injenici da je cjelokupna kvalitativna 
heterogenost navodno ve& ondje prisutna? 2) Kako se heterogenost mo' e 
manifestirati u drugoj fazi, koja je posljedica intervencije nožsa, ako 
prema fragmentu B 6 takva mogu&nost zahtijeva postojanje ÒnajmanjegÓ, 
dok prema op&em principu navedenom u fragmentu B 3 ne postoji 
ÒnajmanjiÓ, nego uvijek samo ÒmanjiÓ? Ovaj rad ukazuje na 
kompleksnost ova dva pitanja, ali bavi se samo prvim pitanjem. Odgovor 
slijedi iz toga da je Anaksagora bio besprijekorni infinitist kao niti jedan 
gr! ki fizi ! ar: princip izotropije prostora koji se koristi u geometriji 
pro"iruje se na fiziku. Stoga su bilo koja dva dijela izvorne smjese sli! na 
jedan drugom, ne samo s obzirom na odnos manjeg i ve&eg, ve& i zbog 
toga "to svaki sadr' i sve "to sadr' i drugi. To zapravo zna! i da u fazi 
maksimalne mogu&e heterogenosti svaki dio bilo kojeg dijela sadr' i 
beskona! no mnogo heterogenih dijelova bilo koje vrste. Dakle, niti mogu 
postojati homogeni dijelovi s obzirom na bilo kakvo kvalitativno 
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svojstvo, niti mogu koli! inski prevladavati dijelovi odre" ene vrste koji bi 
u! inili neko svojstvo manifestnim.  

Klju ! ne rije! i:  Anaksagora; infinitizam, mereo-topologija; gunk; 
kozmogonija; singularni kozmi! ki doga" aj; fraktalni svemir; dvostruki 
svjetski poredak  

INVESTIRANJE I NAMJERE NA TR " I#TU FINANCIJA 

CARL DAVID MILDENBERG 
University of St. Gallen  

SA" ETAK 

Smatra se da eti! ni ulaga! i imaju dva glavna cilja. Negativni cilj 
izbjegavanja moralno sumnjivih ulaganja. Pozitivan cilj je promovirati 
odre" enu eti! ku vrijednost koju prihva#aju ili neku normativno obojenu 
ideju koju imaju kada ula$u svoj novac u odre" eno poduze#e. U svjetlu 
ovih ciljeva, svrha ovog rada je dati obja%njenje kako na eksplicitan na! in 
mo$emo uklju! iti namjere investitora prilikom osmi%ljavanja eti! kog 
ulaganja. Sredi%nja ideja je da namjere investitora mogu djelovati i kao 
negativan i kao pozitivan kvalifikator za eti! ko ulaganje. Ako prihvatimo 
ovo obja%njenje, dobivamo zanimljive ishode u vezi s tim kako se eti! ko 
ulaganje mo$e usporediti s eti! kim davanjem, kako ga shva#aju 
u! inkoviti altruisti.  

Klju ! ne rije! i:  eti! ko ulaganje; namjere; negativni kvalifikator; pozitivni 
kvalifikator; eti! ko davanje  
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