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I"H$" 008! (VoHES ) S(*+HS*&S* &t $IH*H1060* 11/ $*-/$1--H#+HE&E*(2$%-)' (3*106'-4
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= Blacks Rating Anti-Black Bias

5
Whites Rating Anti-White Bias
Whites Rating Anti-Black Bias
3
= «= Blacks Rating Anti-White Bias
2 ———————
1 T T T T T
1950s 1960s 1970s 1980s 1990s 2000s

M"H#S%& N"#$"%&'()* N1"#S% & "#3%&' () &' ($# H"#PN&'(#) & (*&+#$,&-+$#-F4

|

I"H$%08& () IHS!"%o&I"™ (%) %o!"* & (&+, (+1*& - HOBS(H" SUHE! Yott" (Vort)**) & (" ()+] #")#
I"#$%&"($1$)1*+,"1'$-1)*$,%6$* /$)&""+"0$*, *'$,%3$!$',"0$.+1*,)+2!'$21'2&8'&135!$1/)+/1$,%$
I"H#$"06& (") $*("Y0HH (+) |, #) $F (+-'+)"). F10") B (+- #H(FOSH O L +-"+*H$" %' #") . 251$.+™ (1"
1" HS1061"HSY0&S' (H)**+"" $-%o++"-(/"+0$-%!"(.() (./"$SY&SHIHS % &' (I"#$%" &' (" #$%6 Y0
I"#$%" 8 ()$*+,+)'(&-.$,-#/'+0$,'1/*"2$,2'$*'+0-") (-*$*3'("3-,") 4" I"H#$%&"™ ()*+%&, """

I"HSY " HY&H' (8&)*Vo+" (H YH Y& SYHSV0& & () *+$,-HBHS V& & (Y "HSU&H ("$&)*(+,+-#

%¥h5(45*,*.1+5880(3>!&%d$!



I"#$%& 1 "HSYHSYE& (%6('%$)*%(") (VoS (+,-(,+.$%'I%+)-#)0% 1 24#8&) (#'&%")3.%2) 1.%4+'5+.$$%
I"#$%6&1"1$()¥)+,1-./0120,$!)"+"3'&)33.%.+4.5'101'%$!-.%'I"'6")+I"Ol'-$!'1-

I"#$"06&' ()$*+) %, '1"%- 1. &' ($/)+%.,/.0-%*"1). L)#$('1-)$H#%)  #.8H%!1"&)'*) "29%)1%*19%).1)

I"HSObBH SURHBSIOEE () + 5= N HISUHE! (") F+ #" (H-./+" &OHO" 1+.)# (" 1%04. *#1" &%/
I"HSYRIHS%E "SI " HSY" & () +$* -/ | I"HISUHY&I% IHIS(1H) B(1H*+#* 1 - (HS W/ VHS HY&
I"HSO6$& (196#) %'+ I'- HI"-) )N I+"$0#+ #1+1/0$ #,$%!-(# "HSVo&H ($&)*+!, ($1*-#* #

#5968 ()8Y6™)$+ EH SY%6& " () Y%o$H+,* &+ (. *[+0+'12 (¥ 3+'$'4") %o+ 5*06&'H#) 51 %" #*2$%' (- %"+ $*"
I"HSYH QIS V0& (#)*(+&), BH-+-* $*(/*$0 1" H# 1"#HS%E&'()'*)+$,&1#)$1)$) - 1%6.#)'*)

I"HSUSES! (&I#)*+"$, 1S +-(.$//)/(#0) (1" L($-(1(-2.3)" (+%(4!5/6(7$"#(+%(1"8(1%%$I$-* (#0)(
I"H$1068 V"¢ %6&" 1" (1) (*%$" %6 &($%!+,)*"-%61"). (/+1/("1 (01 (%, %" /1 (12+(1)//"3"&" ' O#(%(.).
I"HSOLSESB! () IH+"1") #1#-).96)/[+0 1) 1. 1+1#8$.%)."2-"$*3) 4#/.+3/)5/-#/-").")* H)#/$,)
IES%E () *+, BI&(-( "I"HSUSESIHSYRI " HSY& 'S (HS)*+H,-$.5%/$&$01)' 1" % 11"$1)$1')#23$

" HSY0& Yo ()*+, """ /%" 0*& (" 1" &HY0&, Yo +() 0% 1" &#%12.1%(0)33/+(% 12+ %6#& 1" &#%6&'%2)0.#%
I"HS06& () 1" 1"+ (- &&.&[0)(,&[H)'.) 1&"2"+'3%)." $45& 64 "IHE %" &

I"H$"196" &' S(#")$*+,%-./.,"01.14#2%3 . *"1-4%#' % (511+)6%-. &SB! $#$"1%" &%) +*$(1%+(%+%

I"HSY0& & H('S) M HSYo&H! ()*&" Yo+, (&-*(,I"& (1. (/#, "0V 1'#&H!' (&-%&(01234(1'3+(&Y%65*(63%0*(

%IcA60*+01 ,-6;,(1,*.1e88,%)0-1\,--0(3406*>1C, 10>1h,465*>1D-,33H!'8;69)5)3!e.0*464603!
ER5*.5*HIq0(35>1%V\V%%696$,-1082/,363$ !
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"#SA"#$%&'&B("& (") *&+*"&" &% "#S%W&,-."'$"/.".01&(.")*.0.",&$-$23".(/%"! (/"+4-'40."
"#5%8& | N"#$"% &' )*#$'+",",&-)1&.'+,)-'$/&'0), 1*#%'&#.")+',"2*"3")((,&44*)#5 !

1"#$%"&%' ()*%*("+, 41" I"##S% &' ()*&#+,$'&-()./")./%,#.)0-)1$'&28%4$%&'()*"
"#B1%&'#()*" (*&+),1&-$.(/,#!"++&,"(,0(1$-&+1($'%(&)+(.&'2%$#"(),()!$'+0,! 1B) &, +(&')*"(
"#B%&' (#)* #+* #&(-.*".-'(#),0*1#2/3/"4*-*S#" [*"#6%,"* /), [*#+*27-"*"-&(,5*$#/ ,*
I"HE06& (HBY)*%o+* *- [*+0%1%2 I"#EBY0& (&) Yo* +,&+-&' % &/% 0+, +'+(,&(0&1#$+-28(00%1%/&)3&
I"#$%&'()*+%,'(-*./%0)%#$/%! "#$% &' (#)*+)S*,-L#('+'(#)*#/*0"#%! "1"##$%$&"('$!)
"#$%&' )#)*)%+,*-,.&%/*"&%,0% 1% 1"#$5%!$%!$#&'S("1('$")VF$% &' () S+ (#
"#I#$%&%0H ()¥+8&)&,-) ##101.-),1¥%&$)1'2)"-0 1"#$%&™"(1")*$+,-.'+#8&"1%-.'[*$0'
I"#$% &Y "HE%&' () (*+H* SEHSY &' (%) +H"#$%" &% Yo (()*+™ **%-)./,&", Q"' #$%& I"#$
LI"H$%&' ()*%+,-. | 1"#$%&' () (#*%) (#+,(-).#/101-$21$31%SHA! *%) ( N"#SIH#%&'! ("
"#$%&'()*++&',+-!

L I#'$%&'() "*'+,(%,) +%!-.#.) (-./0.) &1'-+) 023’ "t $%$&'(")%*+ #

"#$%&'() *+1,) *$) 1"*1'-1-) /011*&$'2) 31-13&'() *+!,) 31.-&!132) ,$3!)

I"#$%&' (#%0) *'&+%*,) -.) #%+/*/0"*%1) |/-#%$2%) '$1) "#*/0"*%#3) "$$-*/2%1) -&)

I"HSUN&H (‘#)*+,(-"#$."). (#I0$#112131 (1#$"#()441$'235%. () 1() (6!$7(16(

"#3%&#" (()%&H# V#*+%,#--.% ! I"#$"I"#$% &' (&)F N"#$%&'("('#)*+("&,(

I"#$ % &% &(#$ )#S$ *+,-&()',&$ )-.$ "/&(&'0$ 1#12#1-35 "/&%S$ 3+1," &##,0$ "2$

"#$%&' &($!&)S*&' 1*+' ¥ &-$' . ¥/ 1*1/01,1' $2&%(),*!&,3*4' 53*1,+$(,*6'

I"H$%&' "% ()F' 1"($+,"-$. 4/ I$%0+%S($+,' +I' 12- *I"3$-$(4' (+' O1*&"(2!*
I"#$%& (& )B")!" 1" HS" %6&' (H" #&)" *+),-.10" %6)/%)" " +-1'-." %#21)%" HE&-H#"

%IC)4/N\6-35*116-85(0>1<C,10!,*.1J-5:,-6L,465*>Al6*!  0+()1&23%647"0'(F&™:3&-)+>1&*.10.$!
EjO75(.H!",36-1"-,1Q:0-->|&FF&G>!&d%$



I"HSY6& ($)*+ #+'$%',)-",).")/%0 <"1 1++2'+3#+4&$), 0" 5'%+#),5"12'&)’

I"H$%& ()& ($*+ &I&+-$+.$&' &/&, 011#,$" 11#$+)$,&-*)&2& ' 11&+%8

|
" !"#$%!&#'(#%)*&'+&,$-*&!-#"./&%(*-"0.&-12/%(*.&!-*$%!&*$.l'(&'$"%&'%()*+",*- "
I"#$%6$" &' )+ (, $&*' %-) HE*&$.$/+&/)".'%6-)'-$#%" ($/+0'/" &Y% $& L% S)# +&,'$&& "2+ %S " &H#"
I"H#$"%& ()*+&(, & ##-"-%" . $(/0&*12%($." $(/&")&"221(21$". $(/3& I"#$%&™($)
I"HSYO& HE(")H I+, ¥, Vo)~ (")) - *,06)/-))")) Yo +*IH&H-+¥1"0%6"* " 1)*- *"I#06]  I"#$%%"
I SY&H () F+), &-6"H. 1" HSI0US&IHISH()*1+),-1)" " Yott+)*#0" 1 (, S+ 24($* &+ Y BS%%&. "
I"H$%8&' ()% H#+&, - . ($&-1&H#/"10&1)-20(. 3(&A(/H8Y5(&H(S" *(&-1&/)&-)%-0-3" /0&H/"'S, &
I"H$061$"&"&H()*&+)'S, ) &IS%&-$), . /"HSOHS"&"],$1,$.2&1$% & 1 & (HRHSWHSY&'( 1"
I"#SUH& WS ()+,+(1+)-$),$." +1#S/012#3 (4536 " #4$('224%+-$('%(+,+#*$,) 231" #$ 1 2#(#11/$),$
I"HSHY%"&'S()'&"+, () #-./$0()12-/"31/(34#-%4("3(+'0(11,(./(3410()L(+")L/(  I"#"$%#
I"#SY0& HSTBHSYO&H (VB(H+)H*+'], -HSY+$HYo+ #.)/ (1, % &OHI"H#IS #1LPRABE ( I"H#$%" &,
H$%& ! ($)* (+,-&+./(+O&(*"#18&11.&23+"4+.--)"5, &"6&+(7)-/1&*.&1(0.5&1"&)/3$8&1!(1&) 1&
I"H1$%68&" ()" %&+(, ("1-)./"$&01&)-%&0#1&21%-&304 9B #%%" &' ()" +,-.)"/'$"0, 1%+.2"
I"#SY& ! H()*1+,+-%.8/10,+./1%! "%+, & (W HSY&! &() "% " HI"#H I"#SHY%" &' ()*+,-."#$H%%"/0$*
I"HSYA"HSYO& (H&Y) " 1¥' S+, '-#)$'+,.['0-'#) *O1/H" 1$#..2'%)$% 1 &S (1" #"1(,

"#I$%&'$" ()" H#((+'$, &% &'#!1&'S,-.(%/*#$01-',2")3%".*%1%!)4"-#*5% & #1'#'-, *%'

%l1J5-.;0(9>! G3+"G31+&6"(?"PR4

WU )-,ID/,Q(, T, (44=1,* IKO*630IMO((06(, 'K, |+6-T,>1<'11)8)-,46  5*>IK63253303365*>!* !
KO0;4H!b/0!C,16,-IR5961!571J-5;,-1D,264,-638*1e*4(5.)1465*>Al 5/+1%<&-"J*&16+IHZ>I*5$IX| E&F%&GH!
XdV>1.56H%F$%XYX_,{$&FIESFFXX$



"HIS1% AN HSY&H' (1)*+"18" &S MI"HSYRI"HS&' () ('S N"HSYA!I"HSU&HSYS'] M H#S$
I"# 1"HS%&1() %)+ I"#$%6&"%()$

I"H$%0& &B(&)$*&+ - $/.&, ¥0" 1$/" HH "#$%! &S O "#S%&' () I"#S%&™ ()#*+%
I"#$Y6&" () %!+, (-." %" [#SS+(/S&HOSYD(I*YS(/*%6 ('$++(%" L&+H($)) $1#+ (& (HOS(+$/+$(2$+1%&3$2(
I"HSU& () #+,H#B(&-1%). /4 I"HSUSE'(I"HSY&&Yo H(1S)* +1%0( #S-#1 ##($I"#S$-/)*01$
I"HIS 1"HS"%& %6()$" %) #* %o+, "%o-1#.)/101+1%+&%2")#1#3' 400 1%) #*%5 (&5 & (+1&#)+"01%64)#+1'1%
I"HSY6& (HS)*SI"&ISH+ #- #/0#1$2".0"$.35)/H$284S)*$-#&5./6S!"#$-#3('13$)*$7)-1)/$&/5$
" $%& N"HSY&! (1) + -, %6 [ +/"™" = *0"L (1" (2] 11*-"1(31",$),14'5) 1" /$&'("
I"H$%& (&) "HS&' ()'& (*+&%0*+,-.. B, "*- &*+& JH+$%&/0& (B&L*."BI*."& 25" (‘&-3&A#1 *51$&
I"H$"%&" () I"HSHYE ()% +$ V0 (#, - [H&S!'0" 1$-1$#2-3"4.$3"4%*#,$4%&S$3-%#,141)-%,$
IS #9608 8 Y68 ($)&&'SH+,,-$'&+I(#, /1&0$)-$1+) 1&2+&'1$0.134+(1&5$(&%4,+1.4'5$4($34+(1&
I"HHS1068 DIHSE () B+ # I"HS%&'())Y0&H* ()&+(%&*, (*$-(.,'8&%*%/-()&+(,0")&%1)*%,&)2(
I"H$%&&I6&' ()*(+,-%6"1.,'SH, (%/1#"*"0'% 11%" %, $%6&* - % 2*(.#,8) | & #3"*$% 4

"I H Y& Yo (1" I"HSY& (VH *$Y%o+,- *%/*%60,1$2**#3224,5% . 678797,:), ISH& &
I"HSU&N " HSVOHHEH () &+ # HS% &S $("$%) *+%6&,-"- (., &% ()"*/")-,0(+1",12"3,) " +,8%,-"
I"#$%&!" ()*+(,-&()- %) " #S%E& (I"HS%&I"%' ()" (+(,-)  N"HS%&'()*"+' - JO(#. """

US98 ()*+" -).+"1)%,)$10)#%."+*) 1&O#0,$)+,2)",03"$+4*)+550.$" -)"$)+#)$!0')2%)#%6)

%R )(,1+45-0(>1<C,16,-IP6345(603!, *.1b/06(IC096803!57!b()4/>AlK ('%6%<&"K(D+1"&-8"
(<%&"G3+(IBA%!E*$.$GHI%WY$



I"HSYO& () HHEH (+,-*(+, [ "HSI " HSU &S S (1) F+'1"H#S | BRI HSUO&H' () H(+H,-#. (/O# %! 1%

I"HSY6& H(H'%)* ()%)+*,-&#.1,)'1) 10/ 1 2%& #3)-"%)* () *#)*$%&A)!" $/)&#),/$5'H#&H.)6&%+)

I"H#$%&" (&)$*+) (1", $+-$!"HS %ok, #.1/S01S!"#$, &LHSI (LH2$!"# #$Y0H) & (+., S&YoH $&) %1 & 34$54(.6$
I"H#$Y6& 1" HSY&H (JHSHY +H)* - I"#S W& I"#$ "% &' ()1*+$,) %6 & (1&(-.$(.1"%/1&O (11" (-.$(

I"#$%8& %! ()$(*+,-.%(&/")0%(+" (%+&),18&-2%, (1%+,1(&),$!%34! (%5$%-& (%!, 36 78%)$(), $9$02%54
I"HSYH&I (" HSYHE (") S+HY(H,-$.%$, *-$-"HSH # (-, 1$*)$)*0, +&-.* WL "HSUH&' (%) *+,-,.(

LS00 & () (F+" 4" BN HSYE& (S 'HS) *+ - #/0$(8&-.1&($.2,3,*45$, ($H&-%oHS(&*$

I"HUBYO&™ " (H) ¥+, 14 - *(-&("O*1%" (H"HF (HI*(#."2+3 | CHHSUE' ()*$"+(), +)%)-.+")

I"HS106& ' S&H()*+ H&) #,-&itt' Vo " &I+ HS Yo#$101% 23* AH&) *#&*Yo- L1 Yo#5*& (Ut &) *#++3'6' & 11%#
I"HS%&H () * S+, &#-1.* (0 "I"HAHE%& ()*+&),$-$./10)"),,$1"  1I"HS%&IH& Yo(%)*1%+&S+($
I"HSYO&& (HH])($H+,-"1%,# 1"H#ISI6&'SI" (B&Y6)*+1#,(%!-$./B!" (SO BES " %&" (&)*+&,%)!"

143 0685 ()I$H1&(*&+,$())-# 1"HSY%& HS%" 11" H#$$%& B4

&R, (601 ,-75)(>! $+/(<1&<4Q,"P+<(-,61*<6%(-9"G3%-E%-)"K('%6%<&"4"D%63"RESH@H"$*" @ (%,
EjO75(.H!jO75(.!1S*6T0(364=!1U(033>!&F%%G>!&F$

4361/0-IM5)1,)-4>N&-)*&)+C":(*-6+1 O+/(14C"K18&<6%<+9";+'+<6+8"S,,&4,"&-8"M>6+1H%+D,
4(,*3$!K,*60-1'5)1/, (.1, *.1+/0((=!+685* Ee4/,1,> hiHID5(*0--1S*6 T0(364=1U(033>!%VV&G>1%4Z|$

£8p/6312(52536465*163!,.86440.-=12(08630.15%14/016.0,14/,4!:(6 46*9!,1/6345(=15714/0!7)4) (0!
80,*3>1-6Q0!B61/,0-1+$!C54/!3,6.1,:5)41:(646*91,1/6345(=15714/012(030*4>1<:(646*9!,1/6345(=!6*14/0!
2(030*4m!301B6*3165)3-=!:(646%916*1,1760-.157125:0(1(0-,465*3!,*.125-6461,-134()99-0SA!

"



Irreconcilable differences

I"HSO&H ()*V6&+#,) Yo+ %0- YHERIBHS& %' ()*+1,"-  1"#($H*0'L.+2/)'3**.0'4150"
1" HS06& & (1) (HH+, - /' +.1)&I"&S' (. %008&+1'+& Yo &HU* #(.'--2&*$13, (+.4#&.)&')'-2/.)5&+1#&
I"HSUHI& (") (I, (FH- () HHH+, WIS %& () *(+ #-,) "0 %' 1& %2, (!, && &'34"
I"#$"06) I"HSY& H ()*+,+-.&"#, /1 1 1I"HS I"H$%&'&()*+)%,&)-.()$/(&)*0)%, &) (/$%/-#%/*+)*0)
I"HSHY& (%) <+ SHN"HSY&™ () *+" $-* #%6/$-'0$18&'. 2'0+ #+*+.&'3.8*- 4%*.(2'.&' *&"])'
I"H$"0$& (JFHSYE& () #)+,,%-)"HE " HSY6& & () *+(B"HSY&! () *S&I+ &), &-'H. ) ' H&E' &
I"#$%6&™() N"#$%&'()* %o+ I"H# 11"H"$%!"& I1"#$%%6& ("HS% & ()*&+'8&),$(-.(-))*$""&-+/( I" |
I"#$%6&'()1('()*&'&+%, *-* 1(*./'. 0&,$"%&' ()% 11(%"*12", ./ *3%] %" .-' 21&&'1/3"1 *12"
I"#$96&.1" (%) &* WIS &I HSI6&' () F+$"+%6, +$"-*1. I"HU& (JH*&+)*(,%$-*).,&$/"%*
I"#$068%6' Y08 ()*"+*,-&6) * HEABYL & H#() ¥+, &-$* V.- $*- 1S *+/" 0" SN LSY6()(, " *+#*"
I"H$06&'()*+')',, &*O#,)-+.%)/$%."$#)0#1233.  "I"HSYE& VoHHA(ESY&' (B)*+,) 1"H$%) %642
I"HS9$& () *S(+",,-./-)00*1)( ! "HS%&' ()*%+,-. | I"HS%& HSI& HSMHSI& ($&)*!"&
I"HSO& TH()+(,+"1%6-+1). +96 I HSO& (H) *+'&, - I+ &HS)£."/(&0' 1" "HSY%&"# Yo(#
"B $SY6& () S+, "B~ Vo 1" I"HS V& (H) (F+, & - [+,0+1(.2& N"HSH " HUY&HSY& ()#
I"HSYR HSV&H" &' (1) &*+(#, -1+ (.18 # "HSU%E&" " Yol HSUHSEYHS&' (&H")*+%,$' (H$*-. %'/ %

&1 5-2/1C00.>1]($>1<b/0!R68643157!*46'C,1638>AU+?6"@* %-+, "7F,+ HH5$1%8%!
E+0208;0(1&FFVG>1/442H__:::$-074;)36*0335;30(TO($158_'*46(,1638%$/4B-$

&4c.),(5'5*6--,  "+6-T,3P&<%,/"D%63(*6"P&<%,6,3@ h-8"P&<%,/"&-8"63+"K+1,%,6+-<+"(?"
P&<%&"M-+T*&'%64"%-"SHIBe4ER,*/,8>IB  KHIC5:8,*Ir'R644-0760-.1U);-63/6*9>1&FFdG$

"



| 1"HS06& VORI HIS&H" HIS(1#) (1*+ " HSY RHSUHE (") $*+,-B'+$, (" ($*/% ' (H(&&S'+$'/($
I"HS0l1"HS Y& (V¥ +#,-#-'(./#). O#10+0%, 2#"*0 28 HFHS%! &$'1()%*1+$,%-" 11"H#$"%&"' %
I"#$%68&" () %*+%, (-&. (/&) 0% (1 Vo 1B " #$%&" () 1*(+, !

I"#$%6&' () 4)+,-,./,0).'%,$,12)%2,) | I"#S%&" ($&H)!) " HI$%& ()$*+$,#-)$1&$
I"HSY0& (Yo&!) *+#, &IH-&.I" /¥ &+08& Yo+ . 1%&* #&, +) D IHE & ($()*&+)*, $"'$-.&/.$
I"HSUSHE ($)$"(*+%'H,$1%' ($#$%- 1" #1+" " (I$%0' (1&HYI 1 2#1+"3' " $" +%-+ 28 *4+56'".44'
I"H#$Y6& (&)"*"$ HHY HS Y H&SI %' () S UHHMNI " HSHA" HSY S () <+, 41" H I"#$%!"& & (1"%") FF+
IHS" N"HSY&"H ()5 +HS, IS+ S SH [# I"HSV I HSUSEHE' () &&ITHEISY & (8t () FEHS Yo"
I"HI$%6& () +$I"+$, *-#.$(+.-/-1S0"#I$1-2(,$'3$-21+&+, | $H2$H#& -, + 1"+ & +-24$5+.+)6+$
I"BIHSHYES' () (*+) (%8S, $&- (1) (&1#E&.1) (01 &.+1$I12(%&" (A(YEHYEE () "+, I")- I#/101'S !

"4 1 1"HSHY &I HS Vo & SYHB Y& () *+',, - -/ +&"&0S& 1% &-&2" I"HSYo&HSY& (H)*(+*
I"HSY6& () F'+,-1%&*$+ #,).  "I'HS%E (H)*(+,-.¥%6)$,"*$, "1()0' *&H)S((#)+1* 't
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The life of neoliberalism

I"#$%6&"()*'+*,-%6.")/01'-1'()* (2% ($*()', % ("#34  "H#S%&'()%*+,)(*-(#,%(/8&$*&'(
I"HSY0& (&)*™)+,"¥"-&)-*. [*0) %ot #0&")%*1(&),") I"HSVHE' ()*+,%-1* (A "HS%I&! I"H#$
I"HSUSE () +)," &S HHS- )Y U 1"HS%&S"()$HHI&", B)" HS %" & () # 1
I"#$%&" (BI"#"$%& () *(&)+,#-"- /01, (2,#'(  I"#$%&" ($U)*#I$%& (I"#$%&H %
I"HSYoH&YoBYo' () H+) Yo S() HBEDHRL )+ 1+, &M +HE- ), HHEI HSHY&'& () % $* %" & &+ BE U &
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I"HSY0&" ($V0)*+ HHHE&)-."+ ["+ (-Yo($+1(,."+HO+00, )+ 1H2 THE % & VAR H 1% & I"H$ % &$" (#
I"#$%& &B()*+, (I"#$S"%8&' () +&(,&-.(I%*)0%&" )&L(I*!  I""H$%&H &("S) & HSWRHSYES'&
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I"H$%"$& ()% $)*$*)+' &S, *#06'-$.96) +*/)$*&01"-1$2'S . YA #"$% & (%) *&+%
I"#$ "% %& ()" *&+$HB%E&' #%6' % ()S(*("+' - % ()$(*("-.' /" /(00'$,1'0,,2" *,-*
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14598 (1()*$%*)+,-. #%*")/ &0/ 8&0)0+/-%+)1"1%&1)-2)' &#."% ('&0)*$") 1"-* "I"#$%&(
NS08 () (+8,,-&(",  1HSYE )+, - (Y& (/-(0"H 1+ 1-("&*2(3-A-##-3(I-()5HH-&..(
crisis,! "#$%&" ()&*$+#$#$ there are signs that I"#$"%&H#$'#(1$(%) #*$+,$)#-."+*&$+!,$

structural limits.”V&!

Orhe speculative ethic of neoliberalism ”

Warnings such as Nonini!s have not exactly stricken fear in the hearts of
finance capitalists. This should come as no surprise, since the idea of borrowing time
is a fundamental component of their economic paradigm and worldview: “the
financialization of everything.”V*In contrast to the Keynesian policies of controlled
growth, neoliberal financial policy is geared toward trading on volatility and risk (as
in the possibility of profit), making the future knowable in order to mitigate risk (as
the likelihood of loss) and guarantee the functioning of the financial market. Despite
this preoccupation with temporal manipulation, mainstream finance theory imagines
its object to operate like other markets (commodities or services markets, for

example): as the site of exchange and mediation between buyers and sellers of a given

Vah5*6*6>1<e*4(5.)1465*H!b/I-5;,-1e.0,15714/0!D5885*3>Al%ZS!
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commodity resource# in this case, money.Y4AHowever, insofar as its profits deal in
arbitrage (that is, trading on discrepancies in price over time) the financial market is

not quite like the others. Anastasia Nesvetailova remarks, “Essentially, [...] modern
finance theory is built on the assumption that the future is calculable,”VYand because
of the risk""#$%&$%$'(&$)*!"+,#& around which is it constructed, finance is not
analogous to any other kind of market. W!"#$%#$"&#" () $#*"'+,-$%.$%-$./#$0/.,)$"-$"$
commodity, but rather possibilities, likelihoods, forecast models and hunches.!

Yet money"capital remains an essential component of financialization as a
socio"political process, not simply due to its capacity to mediate trade, but because of
its ability to create and enforce a system of financial relationships including the
ownership of wealth. Chakavarrty and Da Silva have also noted the role that currency
and monetization have therefore played in the naturalization of violence: “only with
the advent of money,” they offer, “do all earlier forms of obligation become
quantifiably precise debt”V¥% which also means that they can be extended temporally.

Debt defers (which is also to say, prolongs) the debtor’s obligations from the present
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into the future while simultaneous pre"empting the creditors profits by stretching

them from the future back into the present.V'!!

Subjects of finance

"#$%&' )*+,(+,&("-*&.+/+*".("0(0*./.1&(+")/-'(  accumulation based on
risk/reward calculation, this peculiar relation to time that collapses continuously
toward the present comprises what I am calling the speculative ethic of neoliberalism.
This is similar to Anna Tsing’s proposal of!spectacular accumulation, which “occurs
when investors speculate on a product that may or not exist,”"Wbut I want to draw
particular attention to the ways in which the risks of such activities are distributed,
not only in the “initial” act of speculation, but in the exploitation of the rippling
instabilities that it might create. How does this model of accumulation relate to the
"#P%&' (#)* #+*' - *-&#)#.(&*/%01-&'/*230#"()4*%)$-" it, investors and non"investors
alike?!
! M"#$%&' (#)'(*+",&$(+-(-%,.,/'(#)'+01(%#$'2-3(#)'(/+,/'4#(+-( “financialization” is
deployed in a number of ways# from the broadest notion, the growing hegemony of

finance in capital flows; to a narrower sense in which capitalist I""#$#41§" () *"+*
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"#$%&'()*+,%-"$!-'&.,/)-#01),2'313"1&45*1&/),-1/)*-,/)!3,'3+0(/-'1&,"#$$#+'/ .,
M"#P% &' (#)*H"#3%#&' &% #NS((") & (#* & %0* &#(&+$(,-% 1% "$& " $(1) of household
"#$%&'("#$%&' "level analysis can therefore mark financialization as the emergence
#S%&' ()*#)**1+()1* #)*#'-%#")* (*$) (.# system!"Microanalysis!!"#$% &' () &&$*&"+*(&+ (&, $(
particular constraints, behaviors, and conduct of economic subjects!(individual and
"'#$"1%$ d)!"According to !"#$%&'()%*"+&,%-().&/)01"2%+&#%-&3"24#1&5#6%.(67"3
"#$ %"&'())+,"-$ ).$ .,(/(&./*,0/%,)($ '/1"2$ ($ &)(34(&%,)($ #,%'S %"'$
neoliberal state, assembled self"!"#$"%&"(!) #*+*,+-") #*+.($/#0) 1)
particular, technologies such as the securitization !"# $!%&'(')*+# &,)#
shift from defined benefit to defined contribution occupational pension
M"#$%$!&" ()* +#$' ,-1$" /' 0$,1.)(1' 0$)!-.)!" #(2$' #$10$*' 3,-)4' /., +#'
new, investor subjectivities and financially self"!"#$"%&" ()#*+,($-#.VM!
!
M"#$%&' () #+,) )#+)$,-% " #$% &' ($&) " +,$-& #/0 "#$% &' (%) & " &#H$* #"#SH#H N Wo#&!'$
of privatization as a central tenet of neoliberal governmentality, which not only
PH#S%E& (H*"+)*) "+, #*,-*#,."%(*/) (-%0)*12'*)3%.2%")#*-0,$*'+)*421 (" *#).",0*%((*,-*'+)*
“I"HPIS%BI & H (HF) % $%0) + (HHUEBH&' ()*+,$-.1-B/ *#S$-'$0™,-1-/-*$  [it].! WFA"HS'
interest replaces the possibility of public interest as an ethos of social engagement,

"#$%&'$()*+,-$.(&'/'$,.$#01,"1%'#$*2$-01('%,%,0"3$42$5,/%)' $06$%&'$, " %'7/1%,0"$!"#$

"#$%&'%()*+)(,)%*"#-".1")/(!I(  "market axis (which Chakravarrty and Da Silva
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smartly name!“1"#$%&'(1()*'$*+,$#) &+&-()$-&-#+!.$&/ISO (& #+)# " *FWHS%H#&H %' ()*" ($%"
communities are directly subjected "#!$%#&'()%*+,-(-1-%.#+)/#0")!-) 1%)0-%.#"2#(+,"*#
and financial markets alike."

I"H$008& (&) &((*+#&, -#.&#I01)&H#& (243405 #*6#0,"0"* T#%682)2 (T#+¥61R#ENts of
violence”lare not distributed and activated equally across the field of I"#$% !
I"HHS%SE S HSI6& ()* I"HSY1 & ($ "HSY61 &' (%6)* &'+ #'+#)11-0%.#' $He I"#"$%l/racial
I"#$%&" &(%%) htion, appropriation, and I"#$%&'(‘&%)*+(),+'-1+(.'/$&.1+%.+'-101+#/&%/+
histories is the naturalization of violence that provides for the!”!"#$%&" ($)
architectures and discourses of dispossession! !"#!$%&'()!$!(*+)$,%-(B#$%&'()'*%+,-,(
"#$ 1"#$"%& Sfi!"#SN &I "# " $%NH#&' (%o#") (Yod#bterranean deploymentlof "#$%aciality
"#$%&"1#$ from race and toward class!as the operative category# !"#$only insofar as
"#$$%8&$%$" (Hg*reflection of hard work, intelligence and ingenuity# !"#$%&'%#($#
mitigate the I"##$%&'()!"#*+'(,"(-& ## "based resistance!'This is the underpinning
I"HS0&" &("() 1+ " SV HISIH"$%" &' ($) (¥ (+(*,-"-'./'%60" 1223 )+ (+$) (*'$!)-)- N"#
"USU& () *+$,-. 1= I"HSU&H (&)HH+' &-.11.01/2& 1"# 1"#$%& (&()$(*+)! I"HH#SH#%& (%o
I HSO6& S () H I HSI0&" () HH) (+#,-*1-&)*#.) /¥ (0'HE) 1Y &HI 1) (# 2'1%3/ #,)-'%0' AHE I, "+ +#

be understood as a !purely! "#$#%&" (&)*+)&H#A"#$"%&S$!hatter of I"#$, further, by
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I"#



Postracial predation , equivalence, and equivocation

I"#$00& (YoH)*+, *Yo#'-+(%./01*2'0$*" *#$"%&' () *"") %&+,)-./01+)2.1-$).2)
1"#$"%$&' (&) (&*+(,1)-. #&$)/ ) O(+#)) 1 $#(-$2#).12+2("/-(2.34+H&"#$% $" &# (%) $H(*&*+,#SH#(
I"#$%&'$&($) (**(1S&H1&*+($,&'-1 *&I"#SU&H 1#()* & ($&+$,-%6*-. $- (/$+*(-(%*-. SO& L) "#$%
I"HSY6& 1™ ($1) (S +$+" (SI"HS+, ($-1.(/$01+$1"  "HS%&"S'()*+,")$-.$/"-0+1"# 0$#"2(0'%+-13
I"#$%&' (%) H&* Yo+, #IHSY" &' ()'$%" '+ - *'(/01&" %" 12" 2" #1I'#3] ) $#/1", &/0'/1™
I"#$%& N "HE%E&S"$" (HS%)*+ $#,-#( SH)O1#2"#] . 2& #(.$#3,"41#3S(/$S"#(.$*#.)5$#

I"HISHOE (&SHWH (& +,-)&%'".)/+$.#&)I0#.&,1&2! 1 &/ "#$%&'S() """+ +,)-$&$*.) "I"#$%

1"#'$%&' () ++,&'-.$/-'0,0-1*$2)&3$4&5-6$57& +*$8%)+&'-.$/-38-,('$"-))-1,9*+$

I"H1"%6& (% $S) 1 "HES% &Y' ()" Vo ($%* &+, Yo-#E&(+'%* &* +1#&()/+$0(* 1 (1-%% (2#-3%) 0 (#$' (1-%%o(
I"#$%1" & ($H#S)* 14,

L1"#$%68'1($)$#™* (Yot (,(&'+#-."/-(.+01'2" '(,(.1" I HSH% & () H#%$" (%* (+,(
I"#$"%&' ()*+,%-* I I"#$%&' ()*+$,-*.'-(*+$01-/2*2+$3/4-'[*+$5'6-72$892#-('/*+$
I"#$%8&'()*+&' (&#,-.%(/0$"%18&' (&#,-.%(2*$"VALEE YY" &S HS($)*+,-*#./, #.0%H#0"#

I"#$06&'() | %N II"HSI%6&'()*1+*0%6$, &1 H#S%0& S "H#$! %R "#$%& "#% S & HS" YHE' (#
I"#$%& " #%' () *#+*%# Yo, - (. (/#(-10"1-8&' 1 %#&H+ 23V $% &' (J#* W #SH% &% &%" () %* % $+,8%+&
I"#SUIRHSY & (&) $* (%! +#BHSYE )X WHSH&' )*)+,$-).$  "#S%&' (#) (*+%(,-"#.(+%(+"/(

I"HS%0&! (&) +&(WH SYHE' () +,-),.")%," " *012, | 1"HS%& (") H&'S)+)" &) "#&, $(%o+$&
HOn !

WFIG1H#"K&E" @+161(<3+"2(1"U##":(-) 1+, C"M(D&" $Ves8N6:HEW ' 2(6-1& F%F $!
2:::$;0(4(51/0215*9(033%158 {#

I"#



I"#$%6&' ()*&'+, () +-.&/0'+1 +*#8&2*)*&031*&-(&3" . &-$*+)& (2, &B(*H#&O, A&/ +)#-&-+*&$(*&
I"H$%& () ($%S$'+,-*%, ., $&' -/%S08$1'&, 2-,3,/0-.4#5! I"HSUHSYE' () *$+,-./0%+, 1"H#$%"
I"HSHY"S&'()F)+, &$-" #'.1'-) 0)$+SH) S &S" (/)] #($-". I"#$96" &' (") %6 (*+8&$,I"#$
I"4$%6& &)+, &%6!8- I"HSYH& )+, %o+, * 1S [)"+)$"./0"1#")-. %% (‘*O/#&.
I"H1$" Vo &0 HSH(%)*Vo+,"Vo-*)+".%/+0+"12%3,0+064" (+(#',"%S$ " WFIY6EE ! "#() *# Yot
#1068 S("&) S "H G+, 1" +&-H#1$++&."&/$-1908 1 24 BHSYo &THES% 1 % & ' &H() W H#$1%
I"HSHY & (")B) +, SH(-. 1B, H+ &S, 04)FF $H) 1+, LI 2+S&H/'*F1'3, " ASH+ " HSHI"$& " H*+ +)*)5'
I"I#$%8& ()'%&*+00, (+-#.- #](.0*/112%3.#0%32%4(,, 111" #$$%!&" ()*+*, $%&-%!&"&./%
I"HSY6&" ()*+, &IV (+-" &I ($&-"%&) (.#/&-(/0%-& 1 (23&-"%&4A+-*)(-%&I%! (/358H# &$467/*) %6 &
IHE Y& (H 1™ HSEY& ()& () +(, %" (HE) Yo+ (+//+-) BIBEYE™ () 1+ (Yo+. I"H$%&SE %™
I"HSY0I"HSYO &A1 () *+, B-1"H$Y0, SEHSY0&'S(%) *&SS&YHTABYE ()*') ($'1""+06 I"#$"%&'("&
I"H#$%$8"SYBE& %o ("$)* ("+ % H* (*,-%).%/-%0') () $)*(%"%. LIVHB % $& (" #$% & " (H#$ Y
PHSHU S )+, ("1 HSI%& H(1)" (&' "HS%& () *+H#S+,)1- -#$/) % %0$1 /"I "HE" "
I"H$%& ("1()*&(+,) I"HS%&'WS()& +$,-./&"0&*",, /(.&($%%. 1&! I"HSY& (#)1$" &IHS '+ #S+-$
I"HS0& " HSY&E B(") * & (HBHSYO&Y0' (&!1))*+, 1% #, &tt-&".1/(0&1'*2' &2!, &#,.3&(4(5&
I"#$Y&I"HSY&H () SHSE") &H (" HSYo+)H#, &-(S&)H(H(H&E J#,.1$I10(.#0,")$-(1"BHS%
I"H#$%& &IV ()" (&+$(,-./"0  "I"HSY&S!' &()*"+, - &I+ VoH/H# O+ 1"#$Y&H' (1) &*$

%P ((ZIDS-75(.>1<+);2(6801+1,*.,->Al  L&6%(-&"@'&<E":3&/F+1"(?":(//+1¢110330.!
D*OIY>I&F%E&>!/442H  :::$* 465* -:11$5(9_*0:3_;0=5*"4/0"(/045(61_Z\'@);2 (680"31,*.,- "4/0"
-,(9034,40 "1(680"6*'/6345(=8

I"#



I"HSUHE' ()*+,%o+"-" 5 ") S -0&H"S' 0" )&",  I"HSY&"H# (#)H(($*Yott+, %-#%./0)#%
I"#$9%!18' ()4 "H#S%& (' HS%& (H("1H#S%&™() 1| #FU"HS&HS"#SY&' ()("+"(&*,)-.)/&0")
I"HIS06&! (HI)S*+"+ 1™ I"HSV&' () H+H(,) D" HS Y& &) I"HSV&" (B) HISH Y& () ' +*,&)-*"(.*
I"4$1% 1" #IS06& (&"#SY&SY' () 'HS %08 (H)&") &t +#'] $I ($%-#1)#. &IHBY%ES' (" I1"#$
LI"HS00 1M HS%E () (+),--&.,/1%8&)0) 1-&(. 2% 0 &3 "#S V& "H HEU &1 () *+,-%6* 1"+
I"HSYO&I"" 11" HSVABIHSYO& H M+, - 1% (&OHIH, * YoM #$%E&'$"&()*$'1%$+(,"(), &$"&!-.(
I"#'$%& 5% (3) MRHSY& () * (¥ #5- 4% 1" HSHHI& () 1"HIHS%"&'I()I*) 1"#$%"&%' ()%
I"#$H% &(

IS8 () ¥ +(,- KH(01%%%2  N"HSHY&!' 1" ()" *+'-$-11"#1" /(-] &O" +-"
I"#$%&" ("#)&"1"&%$%*+)$,"5)- % $* M H HS% & () +(,$%) -./+0  "I"#H$%"&'()*$+%,’
I"#$Y6&("%)" 1+ 1" HBY" &S V6 (")) <+ & U S U HEY&'| () *& -+ H HSYH&H () +(, ) HS H#) (1*-&.$
I"HS1%6061&" (#*+$ - [*#%-&*HO0I11'23*H2)H% | *VH-1H(*#  1"H"$%&" () *+%6&"# HI"H#S%&' (#
I"HSY& " HY & HS&(S)*+, 1% - -$/*-HOS& LS HSYE&"'S' (#) 1% &H* +,, $-. &tt- (11"
I"HSY0& (VHH"+,%-1#$()%" %6/ 0#" 1(, 24" 3% 45'%&$% 1, 6&%.#'%) TUSEHO& () H*"+4"#$"
I"HS%&™M%(1)%* | "I"HS%& ()% )N (- K 1 I"HS%&Ye" (#(&)B(*&+#,%(-) &%./(

I"#1"$%& (H&)1*+(,1$-.)$(/0102%$% 1 3+(*%4. I*(#(0™ (1"$1!"3!5(40&) %(6)$($-%(/.,%1($.(

%FID/,Q(,T,(44=!,*146-T,>1<'11)8)- 465*>1K63253303365*>!,*.IK0;4>AlIXI1$!c82/,363!
0% !

I"#



I"#$%"1896"" ()1%6*"+ $%6(-'$+ 1 HFWHSU0& " H#() &*+H+UH#S, ($,%(-'.%-,/#0$1, (-0$,*$#2)3,%,-34$
I"HS HY& ()& + -/ HEOH-&+)*+ - [" #&,1&+0/"0182.34)/"5"") 28" &' () &*+,-./"" #6&
I"HI$%8& " ()*+&), +&!I$-$%&™ () +( .+ &/ &%0+&), +121(), *+")+1"$& ") B#S% & %" (&) $(

I"H$Y & HEV&H (") * &+ &t +&* H(YoHHHRIE&'1& () *") $&Ybtt+#(,"-)+"-.&)//()"0) $&)-% &
"#$%&'I()*+,)%-),$!)%*-,.%#,)1#$%&0-/),$%,)/%1!-)-+#3$)2%3+%,04&)54--0*31)0&),$!)
I"HSY& () H I HSHY& () H+ #S- B/ #S0-+#15.-20$3) A5 SH(H+$.-256# TH*5$) $2#HB 2HAH+/)'-+$
I"HSY&H &(&)*+,-& #/)I0& 11L& LHI"#*21$) 0L WISHY Y& (#)*$!"+$,)-.+/0#1-2#1-&) $&3$
"G00 () #+,-. $HH(J0*$L."&* +)$+&()*%&*&(" () #$&($" 1" ($"%/2*318Y%6+41*$!. *5%/.$(&6*
"#$%&S$'()*)&+")1%,-"&.)&/)!'"(&0)$()&+")1,'2"00)"*)"32+%(4" # "#B3%&'()*$(%"+,-(
I"#15%&' () *+,$+-*"#.[+#01+52#1)+$34.5!"+$5' &6 HBHS% & () *+$™,*'-."* M) O (B +"*'
I"H$%8&" () &*+%&,) (-$.*/&('&"0(*+%)1&20.(33%0/$)"*%&#"4()&526%61&*+%&,$).+"/%&('&
I"HH"$%8&' () # I"HSY&H (B)# " (HS*+$,-.-[-OH LS #2'[#)$3452$" # "#)#6 ($./T#S
"#$%!&$'()*+,-%-1#*$,-(*.1(*&/01&02-*1./13*$,-*41&050'06-278*+,/*-  "#"$%&!%

I"#S& ($%) (*' Yo$H4FY

WFIRG*., 1t6*4L>1<U0(75(86*91q6(4),-\V640*033H!b/0!1U3=1/61IM,*4,3=1571J-5;,-6L,465*>Al
[(1281& 6%H+"NY%66+ MRS I5S!ZI E&FFIGHNKNEX

WIS\ SMSIPO90-38"+/+-6,"(?"63+"K3%'(,(234"(?"PHBEL-0*1\55.1ED, 8;(6.90H!
D,8:(6.90!S*6T0(364=!1U(033>!&FFXG>I%FV$

I"#



3. Race Dialectics,and the Study of Whiteness

I"#$%%$%H&S%& ("&" ) +,&-..1018)2) 3" USRI & 1" HSV&H | & (JHS Yo  $H+* & HS$- 1. &t
I"#$ 068 () +,","Yo-+./* ' Y0 1#2*3, 18&+,/%&A1H#" % &Y5 1#&I%1&"6,%6H#3%/* 4*02*" &1 7%
I"#$06$" &H (&) BRI+ HYHBI6 " HSY6"$E& (%) 1*Vo-+ #1-)+ /%6 /HOH Yo+ %0) "1 &-H#& 1HY 0 S+ %6 $H#2 & $34#
I"HSY& H(Yolt #(IS&)S* "+ 1#(#,, $-1./+#,$+ $.,.0112$3#44#/$1&$!"#$033#050(%#$&)$
I"H'$96&()* "IHSY& (Y0)*+"(+H# &+ (%6, [ 1+%6"-0-. 1-+%o+ 1+(2/'0#% (, 1+, $./+H 1) *+#$'
I"#$06&" ()%$*)+ 11" I"HS%& H#($) *BHS% &N I™ ] I"HSV& ' H(%)) Vol I"HS Y& (Y& ()*+(,#-./(
I"#$%8%" () &*($"%(+#$5%,),-(./) O#&) SHEBS% & () 1" H#F%&' ()*+),+'- 11 "#$%&!"(%)*&
I"#$%68"" $() %+, $%- #/"0%1.2)'(3#'].2%.4%5,'SPEH$%6&' ()*+),-./)012'34)'5671'68'
I"#$%68" (&Y6!1()%)*+),-*,.&/0%"#1(.2 I"#S%&H"$()"H"#$%&' () *(1"#$%&%6" () $*+#%'(,-'(
I"IHHISY6%08 () 1*"#H-+ #(1"#$ V0 &HY" &(S) ' +%0&%,, $-', /U HSV6&' B(# ) HU H" SHY &H"
I"#$06&" () 1"H%&' () YoBSHSYL ($)"$ HH+ Vott+'+ - #(. 8H#I01$+ #+ Yot $/(02$ 1+ #/(231(32&/#
I"HSY&H ()1 I"HSY% &' ST H HEY"&'S " HISH & (&) (*H&L) 11 I"HSY&S™ (1" (1) +,$"+-"+."
I"H$%&Y0! I1"H"$%8&' ()+,%, 'H#"-Yo+, %*+.%/00/%. 1$2" 3% 4%H#H*" % A4 Yok 05 +$&.,$
I"H$%& () Yo+ -$ 1" HS%" & HU(()*+H#&)™),"-$&HY Y. . "$+."+"[) *"$& #) (0" & #$ Yo" H#(+ 1 &H#E&) &
I"HSY&"I"HSY& () +,-. +¥) V() )OH "B SH VY&H ()" IHSHHISY& HIS()*+&,)-&. /&, &

I"HSUH& () *+#, () (-&-.1010(1)"(2#& 1#'3(,#&'%"/(310")"1-&0()! ("-, #(1&('3H(4&1'#5(



" SYPR " HS%B& (SY6B) (*H(H 11"HSY%" &' Vo(%6) &*H+9%0)'+, (+-"(. /Y IH(0™/-'+,(*,1"." 2'*/-"
I"HSYO& H(HBES!" HSY &N "HSU R HS% &Y () $* "HS " #'SU&" " ()*$+,-.",)  I"#$%
IS8 (), %, I I HS%&™ ()" $%%) %'+, %-,,$" %), /0") 1*&&, /0" I"#$ I"H$"%"$ N"#$% |
I"#$106&" 11"#$%& (1)$*+)!,(&"%8!
I"HI"HSY0& (%) H" $%&' () *+%)", (-%+($./". &)"$%&-*01%+.+2"$%//3' (% & 4*-5++&"
I"H$ %S S()*")+*, )" JHS W SEIFH "HSV0& Vo () (Yort*1&+ VoS (%1 &)-WHSU &' (H(*HS+&
I"#$"196&1%8%' () 5+, (HYL) #1$%&' () *$"#S%H#&' () ("*+",-.'/%."01,02"/%"/03"#&$3)30"
I"H$06& ' Vo()*#(+) %', "H#-" 1" 10#(I"H1&2)*+#('%' 11) I"#SI"#S$%&' (1" "#$%!&$' ()1
I"HSY0&! ()*$'+,- (& +H"HO'L' +/*($%.2%'3-4.( "HI"HISI"HS%&' II"HS%& (&1)*+$* $
I"HSY0&" ($)*+&,"- Al"HSUHSYE (#))*'+,%-.) % &Y/ &O)H&+%60*1'*0#12%34%) "*%5&/&5H#)#*$%34%
I"4$Y6& %6 1" HEV"H&' ()& VoB)*+¥,"Yo("-*"& [ +*-Vort (" (" #(%60" %6 1" +**(2-%6+2&"-*3"0+1%()+4-556"
I"#$%&" () *#+,-(.(/*"&!(&01'(2*(,02"$2'(230, ($4$&5,0,($&*46,0!"(23'(, 73*&$#&5(2#$1020%4(*)(
I"H$Y6&0" () $*+H#%0",(-"H# (I"#1S% &S " HSY0& H() &H) Yo*") <+, (). #) #]) 0+#12) &%) & () %")
I"#$%&'( 1"HS%B&'(()$  I"HHSUHE Yo% HSU%S&' () Yo HSH++ 11" IHSU&Y' ()" (*+, (-*+,
I"#$Y68& (&)*+,"#SYSEI6' (%6)"$*+, (S(+$-".+H, I"-$(/"$O-1#(-%6(,+ HS (/%o (S/ VA" $Y0H" & 84

4598 (1"#$%$&' ()$)%o*+), S+ #$% &' ()*) +&, &-#.10&1$2/.0)3 N"#I1 I"HS%& %' (#)*+,&H)

W5-1/6+>1U040($!<\/640*033!+4).603H!b/0'0:IP6345(=157!C,10!6*!'80(61, $A83+">(*1-&™(?"
5/+1%<&-".%,6(2405-IWV>Ih51%!E])*0!| & FF&CHAKERAY Z$

4C5;=*I\6098,*>! 7Fe+<6"N+,,(+EK)(/,8H!K)QO!S*6 TO(364=1U(033>1&F%&Gm!CT,!
D/O(*6, T3Q=>M-<(12(1&6%(-,9"P&<+C"L&6%(-C"&-8"63+"@ (84"K (‘% EB6 {0 258868S*6 TO(364=!
571B6**0354,1U(033>!&FFdGm!+,(,1'/80.><K01-,(,465*315/640*033H!b/0!h5* "U0(75(8,46 T64=157!
"



I"HSYHE (B HSVHE & ()*$+,-$' *$-*/&H*SI"HS 0%+ 1'&", + 2SI EBU &' (&) *")+,&)-./0& 1 +"
I"H#$%6$" & (%6)*'+)$%*' - SUHSHI"HS%&' () %*%+%!, $(-$.96)/0(1%23$1"%!#2#))$/2.$!/4%23$
I"#$%$" 1" 1"#$%$& () () ("+,-..1) &$/+() Yo &OU HS HSYH & (J#H1*+$,- Yo #S! I"#$Y&H Yo ($H)
I"HSUOBRI "I HHSHHYRS™ (%0)IB(H - B %" 01 %. SFSHH2+*3' I"HS HS%&" (()$
I"HSYO&H Vo ()< +H™,-*0' */"1-* "SO"HIS%&' () *&SHS++ &- *$+1"-/ "#/0'$1$2'3$'4"
I"#$%&'%()*+, * & HS%&'S" ('$)+$("#$,-./0$10"128 "#$%&'(I)(*('+,-%./01!"1&"
| I"H$06&%" (# ()& +(HE IHSY& () &*+("V&, +(&!-+ HI*&I&O()&*+("%&, + (R E#I SHU & (#
I"HSH" S ES JH&IQYAVHS | I"HSV&' (#)!$'*$+,- [0S 1" 1#/#22$3.2. A5HS [56$+ -#2$2H#/24#$
I"H$Y08& (Yo)#*+&0H1%, * (- Yot 1% & H. (Yol #" Yo #$Yo* &%0* . Y44, * */0(1

I"#$%$& ()*(+,$(-$.$/0"-1("*(2,)+$.$33(4+56)$ I"#$1%"&"()*")!")"+)$%,-.) (/"
I"HSUBLSY0 1" HSV&E & HSVEHE (HYS)H+,,-%0,-1+&(#+)) (.%-1/+)HO! IHBI6& () *%6+$%*' %
I"H#$"%6& ()" HS% & ($&)$Y6 I HS+* 1%+ $-+1% #/0$#12-2#3$-13$*1.#, 43S+ 1 $UI#S%&
I"H$%6"1& )&+ 1-,.& 1" IHSUE&' ()I*")*+)1 -./"0(-%)"),)*1"(-. $2-*" I"#$%&$%' () #

I"HSYORNHSY0I & VA" $SI6& (1) & (*1"$H#Yo+ %0, -" II"HS%6" &' (" &) " #' S+ -8 #$%" &' $HI ) &*&"$
TEREREEREER e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ee e e ey |

46 "C,1638>AB (18+1'&-8>*5$I&IE&FFZGH!:0;mIMB5*, IU(5;=*>I<U-,=6*9!D/61Q0*!,414/0!
e*40(301465*H!b/0/640!D(6461!57/640*03BAIS+1'&-8X>1*5$1 & E & F FHEI0!P6-->1<(620(3!6*!
+,%9(6 "R,HIV640*033>\(646*9>! *1j4/0(!j(.6*,(='b0((5(3>Al6*!  R3%6+-+,,9"5": 1%6%<&" BHESH 1
B6QO!P6--IERQ:1i5(QH!h0:1i5(Q!S*6 T0(364=!U(033>19%VNRG0--0!B 1V/5(40(>!<\/0(0!K5!\/6 40!
U052-0!D580!M(58">AL3%'(,(234";(<%&"": 1% 6964651 *5$YId | E+02408;0(1& FFY GHEY XMHR6*. |

B, (46*!'-1577>1<\/,41+/5)-./6401U052-0!K5 >Al  .42&6%8&9"5">(*1-&"(2"V+/%-%,6"K3%%i3A5$!X!
E')9)341%VVWGHI&d1K0)3!R05* ,(.5>1<b/0!+5)-3!571\/640!M5-QH!D(6461,-1U0.,959=>1\/640*033!
+4).603>!,*.13-5; -6L,465*1K6315)(30>AP&<+C"S63-%<%64"Z" SSFABHHES F F & B NG

X+,(,I''80.>1<K01-,(,465*3!57\/640*033H!b/0'h5*  "U0(75(8,46T64=!57!"*4€,1638>A!
@(18+1'&-8>*531&KIE&FFZGH!:0;$



"H#S% " "H#P%E&' (#)*+,#)+-#',1# 1"#P%N&!'%S"()*+%!'%*),!%#-,.$%!"($)'/  N"# I"#$%&" %
"#S%&' ()" #* +#,-&.[" 0" LH#*-"#2&. MH#IS%&' () *+,*$%**- 1"#1"$%&™()&*+),"+-"

I"#$%& ' ($)!

What(@ the problem?

I"HSYO&H ((#)*+ H HSWE H*$'+$,- #S/0S1"HSI2HOTHS% & () Y BS%E ()% +",-"
I"HSY0& ("H)* +#%, (-".%) (/'0*(+1$%00) (234353(6 7 (5'#) I"#$%& ) $*+"#" -$.-.'  I"#$
I"H$%&" &($)*+&, "BHED "HS% & (JH*$'+SI"HS! #-1 #1"$/#-10& 1. 28!"#$% & J#*$'+$I"#$
IS " HSYEI HS%& ) ) B+, $%(',-'./+"0(10/",%/') 1%.01.'2/"0*'3" (/04'5, 3(""0&1/*
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32,101571015*58611)*0T0**03311)43!,1(53314/0125336;6-64=157!25B44/01(,16,->16*14/63!1,30!
4/(5)9/14/01(/045(61,-! ?&%'*B714/01b0,1U,(4=145!5;31)(014/017,1414/,414/01?-644-019)=@!6*14/06(!
0f),465*1631,-35!,1769)(0157!:/640!*, 46 T638$!+00H!U, 41" 0(4(51/0>1<D5*30(T, 46 IBHAK&6" @+161 (<3+"
2(1"U##": (1) 1+, C"M(D&"$%, 6 1 6MB¢! *.IK, T6.1\0690->I<h  "\5(.1+69*IK593 1\5)-. " 0!b0,!
U,(4=IR0,.0($AG3+"R&,3%-)6(-"M-8+2+-8+}BJ(=1%Z>I&F% ES

I"#



LI"H$"06&! 1"H$% &Y' S("HYWS" )+, - [0+1$%0,*$-./2#%*%3$."- . &.-), +$%(4"-.(%'*/$"5$
I"HHS%B&! ()*+ %%, -($.",' ("&(/(0" & (LH#(/&I%) 2")(, 1)"[+(#"$+ 3(HYSS(1#(/&4(,4,'$5/™) " 4(/&!(
IHUBI068  1"IHSY6& ' ($)*+B(&, - +$1./10'S'(1$1)231$-4F (1&"$)*/1,") 28 " H&'&-*,5  U"#$Y
I"#$%6&' () S&*+',%6&*),*) &, I&#0) 1" &) 1"$&'-.&2)-)$,*3#-+&18&4.)"B) -+,* ) +#-,1%)-4$)
I"#S96&" #(")$%(*) (*) " HS % $&' ()1"*+,-1.($/(,0$#0('0+ (H#-1&'$ 1+/'(+1*&("12(

I"#$%&Ye" ' () :+(* " 1% 8&" Yo (& VB SUHEY8'$()&*)+,-)-.1/0". 1)#+0/2+/0-#)&*)0$2"$()
I"H#$9%18" ()" HS%&" (1" HSYEH &Y' (') +,&(-") BEHSY& () *+,-"+$I (*()./+1.'(//O+

I"#$%& () (HHF % " *14+X1$" )- 1/')$0, %061 251" 3)* ") (1,219%, 14")+" () &+*'%1+/)5$,, I01/1*1" )

I"HSHYo& & ()*+%0, - IUHSUHEYoH () <"+ VoA BB & V& &()+,-.'0'-(1$2$&S$*2. "#32%), (-4("
I"HSY6&™ () * ()< + 1" H, & " $-/-0%" (-$ "IHS 0b$E (&™) (F4&,)&(',) (). (HIOH)* (/1(

I"H$%0& Y& ($%)"1*+,-%" Yo+ &-%6/01+- B+ HESY&HY%S' (%) &*(Yo+,%-(../,()%0) &$1%&. 2%34/5&/6%
I"HSY6& " HHSY08 Vo () +0b, +&- . +)#"[)*+%&+.0)+#0).-#06 1"+ 1#06.%23)+- +#"1)41H#", +"/+"+
I"#$9%"&$ % (#) 1% $I*(+,(1&™"("-%" . +-$10(1'("()*' 2&%3()"1*("-4()"1$'/ (") *(*,, 1% $5*&6(
I"HSYO&H' ()*+, -/ + &I Yo&+&I (H"+H#0, &H&- &t 1 O FHRFHE () 1*"+#1"H#, $" %" 4./ () 'SO+#1"#
I"H$%0! & HSWR" HSYO&' | (H) $H+&, ) B(-#$./"01#2$83B(-#$'101%$*&) +4$5-1($"#6!1,7$
I"HS"V0&"H'&()*+$&" &, "-"#). &HI&HB) &-I'#&)0()0"/1'&) 2*-3,)' &/ A8&HS) &3) (%" #S% &' (#)

I"#$%&' () *(#"+$,-.(&'1$*$%0(1'(&2%(-)0%#3($3!%38&$) 3() *(&2B Y& () 1 "#$% &
i !
#1p/019(0,40(1;0+07616,(=!57!2534,16,-638!7(58!4/63120(320146 TO!:5)-.1*541;014/0!
:5(Q6*911-,33>1:)414/01()-6*9!1-,33!571*05-6;0(,-11,264,-638>1.6386336*914/0!369*6 76 1,465*157!
.67D(0*10!4/,41/,3140*.0.145!4(5);-01643!85-.315714/012(6T,40!6*.6T6.),-1,*.14/0115(25(,40!
15--0146T64=>1,*1)2(5546%913516,-175(83!15%4(,(=!45!643!,11)8)-,48560*40.!.614,4035!

I"#



IHISO6& ()*+ - &H&) M HEWS!" &' $I"$Y6()+1+, "1+ &*%6)-+)&.)%6/0%! 1) S HEPEE #$ Y&
I"HHSYHE Yo (A HS% & (") (+"#, ("-.) /(051 2($1' ($%L HSUB HS1%&' (") (*+,()"-./"0"1$.

I"HSHO& Yo ) HAHSYES' &" () &I6)$HH+), %8| AIBS%& " HIS%& ()*+,)(- N"HSHY6&' (%)
I"H$"%6&" (B)H+B(,BS 1" I"#$"%%6&' ($))*1*+,$" A" HSW&H" () *(+(*$,-&." "#$%&%

I"HSYoH" & VITHS %S (VHYS*+1&) -"#1+#(1.10#, 1#0/$H#&, +&$%0-'(#,21-"&'0l +#, 1#3/10$+$""#
I"BIHSI06&I'& () H+ $- 1) %10 #12)#)34$) " & 5H#, +#$SI%&! H#-)|5&5 6#&"#5, 1#1/")5 1#, $#
I"H$Y6"&!(B)*+,-)+S(,. " H /" | I"HS%& BHI(%&)I$* &Y'+, -#" *&&/%0 128 4B &H

"#S% &I A" #$%&YB! " #$%&™$(* !

Looking for whiteness
"#$%8&'(%)'&*$+,-.#/)0$-1$#%,23$4"")#&#00$5) 6 7'#0$'&$) " #$2%)#$89:;05%& 7 $#%,23$
I"#$%&' ()*+,+%-%.('/,.01%',2('2%2(%23,%*4&1*/*2%-$$04&2* (59423125 1" 1" "

"#$%0! N"#$%"#%!&'(%#$)'$'#EN& N #E'H# % &' Yo#! %S "#$%&H' ()" *$"+,#%- . #'$.*#01&#

&2K, T6.1b/05!J5-.;0(9!(070(3145!4/0134()14)(,--6864,465*!571(,10145!20(35*,-1,4464).03!
*10TO(=.,=1002(03365*3!57!2(0a).610$!<b/63!0(5365*169*5(03!4/0!(0-,465*15714/010T0(=.,=145!
(90 "31,-016*3464)465* - T65-0*10>A1/0!:(6403>!<5716* 6 T6.),40.1002(03365*3145!4/0!-6Q03!57!
04/*5(,16,-11-0,*36*9>15;-6 T65)3*033!,85*916%/,:64,*4315719- 5; --=125:0(7)-134,403!45140((5(6L6*9!
6*T636;6-64=>1,*1(5)46*014/(0,4!45!-,(B)L,-0>134,40(0140.12(008246 TO!34(6 QOIBAL0(9>! G3+"
G31+86"(?"P&<+9"P+?2'+<6%(-,"(-"P&<%&"L+('%F+18&'%,/C"YC

&1b/63131/5-,(3/62!/,315740*1;)41¥541 - =31, 1Q*5:-0.90.16431.0;4145!4/01:5(Q!57! -, 1Q!
4/6*Q0(3!.,46*9!:,1Q!45! *40";0--)8!*,((,46 T014(,.6465*3$!e*14/63130*30>14/0!<0, (-=AI\/640*033!
+4).603!:5)-.16*1-).0T6(4),--=1*51:/640131/5-,(3>1:)4!:5)-.16*340,.115*3634!57!,190*0,-59=>175(!
00,82-0>!7(58!4/0!:5(Q!157!M(0.0(61Q!K5)9-,331450\$c$ $IK)!'563>le.,I'$1\0--3>1],803!"-.:6*>!
R,*9345*IP)9/03>!C61/,(.1\(69/4>!h5*6!B5((635*>1;0--1/55Q3 >!,*.1J05(90!i,*1=>1,85*9154/0(3$!

I"#



I"#$%& % $() 1BHS!%6" &S (%) +,-.+') %) $'-".0$' #/'1+9%)%!.0™ +%,#).) %" #STH$%&!™ (!

I" I"HSY&H"() I"HSHI%E Y& & () &) H+, (- BB [ HSYSE (SHIHS$E () *+#,-.) /0"
I"HUSU6& )5+, . S* L, IMHHSI6&S ()F1$+,)-).110$1 2834 HS% & () "+, (-#" . %6/#0123" 1"
I"H#$%6%6& (") S+, "1#1./10,(" 1281, "3(,1/$1)4"5-"*( ("6 (I'&3('7"8*$/() (" &HS(""
I"HSY0&&'S() &+ Bh-. . &HH/HA I"HSHU& (YF+']," I"HS%&™ ()*' %o+ I"H$%$ &' ()*"' %o+

1" 1 HUS%&" S (&) B (+SY’" S+, " SUBREEIO& (H (H')*+)"$H), "HS*-".%/)"((*0%$"*() 1%+#)
I"HSIHYO& (H)1SY0* + *B)H Vott- H/0% 1- #'SLHL*2- HI"#3. 4-*$*%%#5-, 14*%#%).! ('0%.42#
I"HSY0& () &*+, &, +'-#, &SH" HE H(H! +%+#) &+]".01/&102+*32H&HI* +#1.2.1* A" HSU# Y &"
IHES%8& ()%™) (&', &I+ 1HS%6&S$™ () (&S +%,#S-".%)#/0",)+%1-0%,)&,."1"*%
I"#$%$8 ()" +,-($'&(&' /" &(0"+" (+"%" 1+'$."2()+*31) (#34'$54" ("5 $& " #* 4+ 1$6.4(4"%&"&-(
I"#$%6&'()")**$+(,#')*$-1*$.&1/0)#$-'(&$!$123'(.13$'41)/1('5)$(2$1, ($62/-/#$!$

IS %8 ()*+$(,"-#S. +HS* (/% &I"HS% &' (I") $% H#" ("*+,-.1,11, %%$01'&2, % &I 3#&3!, %'~

"#$%&'()*%+,-. &/PO&! " #-"&#P&",1&%,*2#%*&1%30$%1& ' 0&+(-"&1#,450'$#-&,$$%5$#056 7&8" %

M5(!,*10010--0*4!5T0(T60:!,*.13,82-6*915714/63!-640(,4)(0>130@" &<E"(-"R3%6+9"@'&<E"R1%6+1,"(-"R3&6"
%6"0+&-,"6("@+"R3WAGHK, T6.!C50.690($!n0:!i5(QH!+1/51Q0*!'55Q3>1%VVW$

&dD5*36.0(175(100,82-014/01,22,(0*416*00/,)346; 6-64=1571U099=IB1e*453/@3!%VWV!033,=>!
<\/640!U(6T6-090H!S*2,1Q6%9!4/01e*T636;-0!t* 23,1Q>Al:/61/!/,3190*0(,40.:0--15T0(14:5 "
4/5)3,*.12):-63/0.1164,465*3>18,.014/01Q* 23,1Q!8045*=86116*!,*46  "(,1634!0.)1,465*>!,* 1;(5Q0*!
4/01%0:3145!15)*4-0331)*3)320146*91(0,.0(3!4/,414/0=!,(0>16*17,14>1:/640%

I"#



I"HSUH HSY& B() I+ &I"(S," & H-HES-HE!".&/($"%0" 1+ (-&"#$"% 1 & &$&I0%#(%#0SIM 2+"&
I"HSU &I HE%& ()" + 1 &I!

I"HSY&H () *Y&HYO)H "+, H+"-#.) [+ % HO1$% H*+/$+.$2+06$) "#+"-#1'3')"ASHE 1$%"" & &H#
I"#$%&" ('&&)'("*(+,-&(*""&/()*O&("+,/(%"(1,0.,%/&$(2*03(, (%" (*14&5" ("HOI&S(*#" ("*(1&(

"#$"%&"S' ()" (#*+,($-, $%S(H&/HI&O*'#!"1#/+"%($&™ 2#$"314S(RIFHIS%!&'("$)*("+,"

I"H$%&" ()" H$"$-$"%0, ()*+(,. +#-101'$" 21 +#31 1 & 1 #4+5$+6(#+"7 (8", 1.+9"&HS+%9+())+(#+(+2"#-()’

I"H$Y& () *+,-#.H-#B)H, & # #&"S()++ I"HS%&'( N"HS%& ()*+&',$&-./(&-&0(1%12,.&
I"#$%6&" ()*+,--.%/*.&01/2%3'$) %'+ %/ #A/1' 4#)44%0'%(51/5% (I LOHSYH& (1) %*+' &, %-%&
I"H$96&" ()*(+", (" HSYo&H HSYO&! (H) (H()* +Y0* *-Yo+#, (+#.1-X/O(* L (/#+ (#&' (+*,,1+.%2!(
I"#$%1%68&" ()*+,#(-.-10-.-%#"(,+11-/(-$"(/1$02!,%!1(34-1%! 1#,'(5-/2#, (#63#A#S1#, (-$"(

"#S1"#$%&'%(%&) %%+, #--. &/*0111*+%2&#0& " #!+01(%#" &3 1) # 1 &AB%HR () *+&*,-.(

"#$%&'&B()*+$", $#-'+".-$%/#-$0& 1#+*$+2$1) (**3$.&,4&'38(,4$*&5" () /#67$B&L("*&$+2$#-/*3$

I"#$%& %" ()*+96($, (-%6(.&/%0'S, ,/(*' (*(1#&/(,2() *3HS* ABM " H#$%"& " () $1%)$+", *-.-/$0S#"

&1'1%)8:0(15710010--0%4!,* -=3031(09,(.6%9!4/0!4(,a0145(=!571V/640*0331+4).603!, (0!
T,6-,;-0$!M5(!,*16*369/47)-1(04(5320146 T0'1(646f)0>1300!C5;=*\6098,*>!<h/0!1U5-6461,-!D5*3165)3H!
\/640*0331+4).603!,*.14/01U,(,.50157! U, (461)-,(64=Al6TFe+<6"N+,,($!K)(/,8HIK)Q0!S*6 TO(364=!
U(033>!&F%&$!

D/ (=-IP, ((63!304!15)41,1(695(5)3!,*.1.)(,;-0!7(,80:5(Q!75(14/63!,* -=36316*1/0(1%V VX!
033,=>1<\/640*033!,3!1U(520(4=AE1H&18"N&D"P+HYgD$! % FAEWG>!])*01%\V V XBIUHEE>!:/61/!
(08 ,6*31,*16825(4,*416*40(TO*465*6*1\/640*0331+4).603$!+/01,(9)03!4/,41(,16,-1:/640*03316*14/0!
S$+$1/,31,11()0.14/01),-64603!5712(520(4=16*140(83157!76*,*16,-16*40(034>1-09,-12(5401465*>! * !
001-)36T64=1571)30$!+604=1=0,(310,(-60(>\$c$ $!K)!"563!1/,(,1@0(B40*033!,3!<,135(415712);-61!
*123=1/5-5961,-1:,90AIE  @'&<E"P+<(-,61*<6%(-"%-"5/$18048&(QH!b/0IM(00!U(033>1%VVWS!IFFG$!
+00!,-35H!R62364L>1J05(@BS$K(,, +,, %H+"M-H+,6/+-6"%-"R3%6+-+,,9".(D"R3%6+"K+(2'+"K1(?%6" 21 (/"
M8+-6%64"K('Ah<.82/ 6,HIb082-0!S*6T0(364=1U(033>!1%VVY$

I"#



I"H$0&H (B&)$*+&,-+*$.%/'01'/*.234$(*0,1%,0."-$1.5.35!($6'33$! (S["1#$%&.1%! (196) & *$" &S
I"4$%6&' & (JH* S+ ( HILHE%S" &' () &*() (+""#, (-"++,-%$"& (" (-/+%/0)+(10)-%6$- #1(2"3(1"#,*(
I SHY & H SV () Vo (" "I HSY& (1$"%0)* &+, - Yo+ * [($-H-++* QA+ EHFOL-I$H"2* 3" 415
I"#$%6&' () B+, 5+, (BI(*-,+$&.$"/$(0(1$28 1 ($38&245*3"+()$6 7 (#+*&/# "HSW"#$"W 1"#
I"#$"VoH & Yot Vo' &t (%")* +&,-%&..-)/0

I"HSHYOE (#)* &+ (H* Vot + (- HIHOS+(H(*#)*)*" H(LS(H(L,#2, 3B (&*+HUHALE&(,+,"#
I"H$96&" (%' ()" &B(Yo+(, (-*+-&."#,/(0,1%" (%+08&) %" &$(2) *3("0&(4&." &) +(.0%/**.0%- /(
I"#$%61%8&" ()*+,-%.%-#//01)2)#3)",.,""%'4)1&)%!5)6'- "WHSHGHE () *+&,"&-".""+ 1$)*+).1/"
I"#$06& $Y%" (H")&'S*+,-$.(/" 0" +(SI"+'$ 1 (&+1(1$22"#"+3"4(5-$, (3*+3".'($, (&!*.")(
I"#$968'$Y6() -+ (, Yo- VB HSHYOE! 1" ()" +, "% (-."#S."/($.10HS"S"  1"HSY&HSY6'%6()*Vo+*,-$.%
I"#$%6&" (%) (&"$&* +,&-"$*,./$#"0,812"H#,3*2348&) + 23+&) 2HHATHEI DGR (&) *$+,$*&%$,+'-&
I"#SY%&IMI"HS%&S!" (1)*$%"$') 1+ 8% +(BI*BI$+,1%0-$&. | &$&. ($%oH(" &%/ %+1&%0"$0/$&. ($1(,/$+!"$
I"#$968 'Y (")*" (%*"Yo+'#,-*1"%-1%,"%.-/'+0%1-%2/ ,+'2%*-2%'3*2-'41#15*6 #Y%5™"2*2%6*" %
I"HSO&! (") ("F+,'S-" HS' H/S'&* & (*0-"1#,'S-"*-1*/&$'("(22*,"3 H"H$%& ()*&Y6(+" *-.*
I"#$"068%' ()*+$,#-+%6'+,%./%0.182%8&34%5. 24# #S&2%)+ 24#+/'%!+1+%,183' 28, +4%3.,%.326%#3,
I"#$%6&' (B)*+,-.)/&-.0-10/2)"+8&)-3/N)&1-./ "I"HS%&" ()*+(),#.*/%0'-()"01*$!-"&*'%) %0 &*
I"#$%& ($&)*+3%&* & %-".)$"#$ -8 0#S$-/.1&'($.$&2-%'0)1/-%0' 0 &3% & ($))"$
I"H$06& " &HB()*+,BI"*-(,+(.,/$1 (0" /2 (#L1()*"3%/ 1#$(-, 1 14('5% (1" 1&"6$"* %o (#*1(
TURERRTREERE e |

2IP090->1I$\$M$!<-+0T5+3165)3*033$KB-+-(/+-('()4"(?"0%-8#'B6+05-, > hiHIK5TO(>19VVIX$

I"#



I"H$Y6&' ($%") %600 (+*&,)*-'(&) Y0&."&*/('0%) &, 11 2*&, ) *#131" ABHS Y& #("$) %1 &$*%6) + (!, (
I"HSY& ()™ &*()+,""- #1/(&.(,%&0" % 1#2%&#), ()3(&.'(,041'%" (3%5#1*(%, 6 (#&-(
I"HS 1" HE0" & H(&) X +96)', (+(" Q&I HSI%& () F+(,-$&'1. /0% 14061 2106*&/)*0(3-&$*#+ #+1 (‘4T
I"H$%" &' (&Y6H)*&Y0)+), -../&$+-01+#2.)3%)3&'+&0,'('0-.&*0"#.- *" A&H+&2"'()+)**5&
I"#$9%!18 (1'&)*+$,&-. #$/, $I"#$0)- 1#(1) ($) % $2/1"$I"#S+#*#%) %$-*0$,)*-1$%!&/*+"/10$/,$
I"H$Y6& (JH*+ 11"HS% & ()% *&($"+96, 1-' 1/ +"$1 ($/0&S-", /$+1$%!) &$/0&+YH2BEHS% &
I"HHS Yo HBHSY & )+, %&."/(0)1&,&1233(%34&,11)11+)%4&"5&46(1 &H(AHOBLE (1% #%0)#
I"H$Y6& %" () $*+H0!"#I$H%$S" &V6& &% (S HIS HUSE+)) +, &' H&-HIBBIRER " () $*+#%'(
I"HU& () +&('S,)  I"HSU&H S(&B)H (HS&SY0&+, - H*-$, +*/,("HSIH#(01&ISH- (/' (#1 24%, (#
I"HSY0&" ()*+00&, ($"%-*&."$.&($./*(* %/ *Yo+*BIHSY & (HS% %) Yo* (+,($-%(.%&'(
I"#$%&'1"$1() '+, '-#('.(/0-"12+$0$! (23%40"#%(-'01(,'O#"1$*$1(,'O#+"+3+"5$(". (+2%(
I"#$%1&' () *+$%$!,-./(&-0($H!). "HS%E&!'S(%)* %o+ (1%, (#+1-%"" . $/0#11-%'12%3/8)41'1%
I"#SY6& A" HSI& () S(H+"HS%" & H ("&(")"*&"+$, #%-%.."I#01,%." ('2",-" #."&" ,(03%"#*"
I"HSY6&(")*+,%)-+.") )#$/.0)*, 1")*+")/&'2"13,.)$/*)$4)-+'*"&"335) *)#$/.0&  N"H#$%"1&%"
I"#$%6& ($&") &(*H#+b, - [#-0 VRSV ABHSY&H ()*) +, #S+068-$./$-%)  #(1%(), $'0+,)1%.&1$!"#S$
I"#$%68&' () (%*" (1"HSYo& 1+(,-(*&/*(%*" (0" 1/ 2&I# (") (%*"(34,5" 1% (6&"#2$! (7"3/1&,"3(

I"HSI6&S HEY" (1) 5+, +-$) (1]

XACK;=*N\6098,*>!  7Fe+<6"N+,,(*EK)(/,8H!K)Q0!S*6T0(364=1U(033>1&F%&GHBAVIVS

1"



The long arm of the dialectic

I"HSYHEH' () %*$)+$,"H"H"$%&' "HSY6&" & (") () (&*+,$%- (HYHS V& HS% &' ()*
I"HIS068S' ()*+, ( I"HSHOBE HHE I"S(#'1)*+ "HSY&™ ) ¥)#+' " $*$,"/'0+1'1") 20#3-*!
I"#$9%19%6&" ()1&) % !*) IHSI &' ()* S+, $+&"$%'+)-. $/) O/ +) -+ *%'-1"1'2"%&0" ") +(.+%13"
I"#S%& (" +, (-, JO%(*"1, 1%/&2#,1&,1&)* 1*$'),"$*/($/+,.5)0,'(-,3  I"#$%&"#(1)"*&$+(&
I"H$Y6&" ()* 1I"HS%&S ()$++) S(HH()-$+" $IH01+)S(LH$2%) ($#+) 34$0#, %5 6+*34#-$, %" #0")$
I"HSYOHE () *+"(, S-HI S (H*1 (10$*/S/ (L LHYoH* 24 1" HS" HSY0& %ol (H)*+&, - 11"HS% &' (%"
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