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The View From... 
Rain Lu  
 
In these challenging times, small- and medium-sized 
art-market businesses may need to focus on  
“how to survive smartly,” gallerist Rain Lu says  
 
 
 
The year 2023 was significant for me, as it was primarily dedicated to find an ideal a space for my 
gallery. This endeavor came to fruition with the opening of the Rainrain Gallery in New York in 
September.  
   
In March and September, I attended Art Basel in Hong Kong and Miami, respectively. In Hong Kong, 
I noticed a shift in perception; the initial hesitancy and speculation regarding its status as the Asian 
art hub seemed to be diminishing, thanks to the return of a global audience. Hong Kong's position 
appears irreplaceable at this juncture. Meanwhile, cities like Seoul, Taipei, and Singapore are gaining 
unprecedented attention, contributing notably to a robust Asian art ecosystem. The Western focus 
on the Asian market as a whole has markedly increased.  
   
Conversely, at Art Basel in Miami towards the year's end, the representation of Asian galleries and 
artists was still minimal, which aligned with my expectations. I ponder whether the discussed tariff 
issues are the main cause. As a gallery owner, I believe it's not just about tariffs but also increased 
transportation and labor costs. These factors drive galleries to rethink their operational strategies, 
especially when Asian artists garner limited attention in the Western market. It's also crucial to 
differentiate between Asian artists based in Asia and those in the States, as each case warrants a 
unique approach and discussion.  
   
Since closing my gallery in Chengdu in 2017 and moving to New York, the aspiration to continue the 
gallery has persisted. Supporting artists, working along with them and introducing them to collectors 
has always been my passion. However, the New York market presented an entirely different 
landscape. Over these years, I have observed various players in the art ecosystem, including auction 
houses, curators, and media, which evolved my understanding and led to the strategic decision to 
open the gallery in New York.  
   
As a gallery owner, I believe that there is no singularly best or worst time to open a gallery. The art 
market is cyclical with its own ups and downs. Operating in Manhattan, among hundreds of 
galleries, we all have seen many come (including my own) and go. The pandemic emphasized the 
importance of both virtual online spaces and physical offline spaces. Artwork isn't just a screen 
image; it involves real interactions in a physical setting. 
Due to my cultural background, I'm often asked, if my gallery specializes in Asian artists as people 
are curious about my gallery program. With a broader direction in mind, I aim for a flexible and 
adaptable operation, constantly observing and adjusting.  
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In recent years, more Asians (especially Chinese) have opened galleries abroad, a trend partly driven 
by Asian art professionals shifting or expanding globally. This is a positive development and 
expansion. However, for foreign gallery owners, entering the mainstream system of a new 
environment is a significant challenge. Yet, bringing new perspectives and cultural attributes to 
diverse environments and offering different programs from local galleries is meaningful.  
   
Galleries are essentially businesses, and operating in a new market and facing a diverse audience, 
especially one differing from the gallery owner's cultural background, poses unique questions for 
Asians running galleries abroad. We hope to see more Asian artists and organizations in Western 
environments, fostering a cultural exchange rather than a one-way export from West to East.  
   
Asia's voice in the West may still be small, but it is significant. With ongoing immigration from 
countries like China and South Korea, this influence will continue. New immigrants involved in the 
local market will likely support artist groups related to their culture and identity. We are eager to see 
more immigrants supporting the Asian community, leading to positive changes and impacts.  
   
Regarding the acceptance of Asian artists in Europe and America, my observation is that these 
markets are relatively open, though each has its cultural focus. The exposure of Asian artists in these 
markets is still limited, with some exceptions like the Korean Dansaekhwa and Chinese artists born 
in the 1950s.   
   
It's crucial to examine how Asian artists are promoted in the West: which and how the institutions 
are involved, what are the angles of storytelling, and the extent of the local market’s understanding 
and acceptance. Ideology and national relations, especially concerning Chinese artists, cannot be 
ignored here. Geopolitics plays a significant role in contemporary art dissemination, sometimes 
leading to preconceived notions or prejudices.  
   
All these issues merit macro-level discussion, but micro-level cases vary greatly. No country or 
culture exists in isolation; they are all interconnected. Art, as a communicative language between 
cultures, varies in expression, messaging, and presentation, impacting each differently.  
   
Looking ahead to 2024, it may be challenging for small and medium-sized art market organizations 
and businesses. The focus may be on “how to survive smartly.” Observation, stabilization, and a 
wait-and-see approach are keys.  
   
On a personal note, my goal is to continue launching quality programs, especially with US-based 
artists, gradually introducing my gallery to broader audiences and collectors. As I foster a dynamic 
cultural dialogue between East and West, I hope to step by step realize the things I need and want 
to achieve in this new year.  
  
  
-As told to Cathy Fan  
  
Rain Lu is founder of Rainrain Gallery, an art advisor, and a freelance writer based in New York City. 
She often travels to Asia as part of her work. In 2011, she set up her gallery in China, focusing on 
supporting emerging Chinese artists. For six years, the gallery introduced new artists to Asian 
audiences and collectors. After moving to NYC in 2017, the Gallery went through a rebranding under 
her leadership. This change underscored its commitment to emerging artists and diaspora 
communities. It transformed into an open, vibrant community that cherishes art and connects 
diverse cultural perspectives.   
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THU`�JVTL��PUJS\KPUN�T`�V^U��HUK�NV��;OL�WHUKLTPJ�LTWOHZPaLK�[OL
PTWVY[HUJL�VM�IV[O�]PY[\HS�VUSPUL�ZWHJLZ�HUK�WO`ZPJHS�VɊPUL�ZWHJLZ�
(Y[^VYR�PZU�[�Q\Z[�H�ZJYLLU�PTHNL"�P[�PU]VS]LZ�YLHS�PU[LYHJ[PVUZ�PU�H�WO`ZPJHS
ZL[[PUN�°°
°°
+\L�[V�T`�J\S[\YHS�IHJRNYV\UK��0�T�VM[LU�HZRLK��PM�T`�NHSSLY`�ZWLJPHSPaLZ�PU
(ZPHU�HY[PZ[Z�HZ�WLVWSL�HYL�J\YPV\Z�HIV\[�T`�NHSSLY`�WYVNYHT��>P[O�H
IYVHKLY�KPYLJ[PVU�PU�TPUK��0�HPT�MVY�H�ÅL_PISL�HUK�HKHW[HISL�VWLYH[PVU�
JVUZ[HU[S`�VIZLY]PUN�HUK�HKQ\Z[PUN�°
°°
0U�YLJLU[�`LHYZ��TVYL�(ZPHUZ��LZWLJPHSS`�*OPULZL��OH]L�VWLULK�NHSSLYPLZ
HIYVHK��H�[YLUK�WHY[S`�KYP]LU�I`�(ZPHU�HY[�WYVMLZZPVUHSZ�ZOPM[PUN�VY
L_WHUKPUN�NSVIHSS �̀�;OPZ�PZ�H�WVZP[P]L�KL]LSVWTLU[�HUK�L_WHUZPVU�
/V^L]LY��MVY�MVYLPNU�NHSSLY`�V^ULYZ��LU[LYPUN�[OL�THPUZ[YLHT�Z`Z[LT�VM�H
UL^�LU]PYVUTLU[�PZ�H�ZPNUPÄJHU[�JOHSSLUNL��@L[��IYPUNPUN�UL^�WLYZWLJ[P]LZ
HUK�J\S[\YHS�H[[YPI\[LZ�[V�KP]LYZL�LU]PYVUTLU[Z�HUK�VɈLYPUN�KPɈLYLU[
WYVNYHTZ�MYVT�SVJHS�NHSSLYPLZ�PZ�TLHUPUNM\S�°
°°
.HSSLYPLZ�HYL�LZZLU[PHSS`�I\ZPULZZLZ��HUK�VWLYH[PUN�PU�H�UL^�THYRL[�HUK
MHJPUN�H�KP]LYZL�H\KPLUJL��LZWLJPHSS`�VUL�KPɈLYPUN�MYVT�[OL�NHSSLY`�V^ULY�Z
J\S[\YHS�IHJRNYV\UK��WVZLZ�\UPX\L�X\LZ[PVUZ�MVY�(ZPHUZ�Y\UUPUN�NHSSLYPLZ
HIYVHK��>L�OVWL�[V�ZLL�TVYL�(ZPHU�HY[PZ[Z�HUK�VYNHUPaH[PVUZ�PU�>LZ[LYU
LU]PYVUTLU[Z��MVZ[LYPUN�H�J\S[\YHS�L_JOHUNL�YH[OLY�[OHU�H�VUL�^H`�L_WVY[
MYVT�>LZ[�[V�,HZ[�°
°°
(ZPH�Z�]VPJL�PU�[OL�>LZ[�TH`�Z[PSS�IL�ZTHSS��I\[�P[�PZ�ZPNUPÄJHU[��>P[O�VUNVPUN
PTTPNYH[PVU�MYVT�JV\U[YPLZ�SPRL�*OPUH�HUK�:V\[O�2VYLH��[OPZ�PUÅ\LUJL�^PSS
JVU[PU\L��5L^�PTTPNYHU[Z�PU]VS]LK�PU�[OL�SVJHS�THYRL[�^PSS�SPRLS`�Z\WWVY[
HY[PZ[�NYV\WZ�YLSH[LK�[V�[OLPY�J\S[\YL�HUK�PKLU[P[ �̀�>L�HYL�LHNLY�[V�ZLL�TVYL
PTTPNYHU[Z�Z\WWVY[PUN�[OL�(ZPHU�JVTT\UP[ �̀�SLHKPUN�[V�WVZP[P]L�JOHUNLZ
HUK�PTWHJ[Z�°
°°
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9LNHYKPUN�[OL�HJJLW[HUJL�VM�(ZPHU�HY[PZ[Z�PU�,\YVWL�HUK�(TLYPJH��T`
VIZLY]H[PVU�PZ�[OH[�[OLZL�THYRL[Z�HYL�YLSH[P]LS`�VWLU��[OV\NO�LHJO�OHZ�P[Z
J\S[\YHS�MVJ\Z��;OL�L_WVZ\YL�VM�(ZPHU�HY[PZ[Z�PU�[OLZL�THYRL[Z�PZ�Z[PSS�SPTP[LK�
^P[O�ZVTL�L_JLW[PVUZ�SPRL�[OL�2VYLHU�+HUZHLRO^H�HUK�*OPULZL�HY[PZ[Z
IVYU�PU�[OL�� ��Z�°°
°°
0[�Z�JY\JPHS�[V�L_HTPUL�OV^�(ZPHU�HY[PZ[Z�HYL�WYVTV[LK�PU�[OL�>LZ[!�^OPJO
HUK�OV^�[OL�PUZ[P[\[PVUZ�HYL�PU]VS]LK��^OH[�HYL�[OL�HUNSLZ�VM�Z[VY`[LSSPUN�
HUK�[OL�L_[LU[�VM�[OL�SVJHS�THYRL[»Z�\UKLYZ[HUKPUN�HUK�HJJLW[HUJL�
0KLVSVN`�HUK�UH[PVUHS�YLSH[PVUZ��LZWLJPHSS`�JVUJLYUPUN�*OPULZL�HY[PZ[Z�
JHUUV[�IL�PNUVYLK�OLYL��.LVWVSP[PJZ�WSH`Z�H�ZPNUPÄJHU[�YVSL�PU�JVU[LTWVYHY`
HY[�KPZZLTPUH[PVU��ZVTL[PTLZ�SLHKPUN�[V�WYLJVUJLP]LK�UV[PVUZ�VY
WYLQ\KPJLZ�°
°°
(SS�[OLZL�PZZ\LZ�TLYP[�THJYV�SL]LS�KPZJ\ZZPVU��I\[�TPJYV�SL]LS�JHZLZ�]HY`
NYLH[S �̀�5V�JV\U[Y`�VY�J\S[\YL�L_PZ[Z�PU�PZVSH[PVU"�[OL`�HYL�HSS�PU[LYJVUULJ[LK�
(Y[��HZ�H�JVTT\UPJH[P]L�SHUN\HNL�IL[^LLU�J\S[\YLZ��]HYPLZ�PU�L_WYLZZPVU�
TLZZHNPUN��HUK�WYLZLU[H[PVU��PTWHJ[PUN�LHJO�KPɈLYLU[S �̀°
°°
3VVRPUN�HOLHK�[V�������P[�TH`�IL�JOHSSLUNPUN�MVY�ZTHSS�HUK�TLKP\T�ZPaLK
HY[�THYRL[�VYNHUPaH[PVUZ�HUK�I\ZPULZZLZ��;OL�MVJ\Z�TH`�IL�VU�¸OV^�[V
Z\Y]P]L�ZTHY[S �̀¹�6IZLY]H[PVU��Z[HIPSPaH[PVU��HUK�H�^HP[�HUK�ZLL�HWWYVHJO
HYL�RL`Z�°
°°
6U�H�WLYZVUHS�UV[L��T`�NVHS�PZ�[V�JVU[PU\L�SH\UJOPUN�X\HSP[`�WYVNYHTZ�
LZWLJPHSS`�^P[O�<:�IHZLK�HY[PZ[Z��NYHK\HSS`�PU[YVK\JPUN�T`�NHSSLY`�[V
IYVHKLY�H\KPLUJLZ�HUK�JVSSLJ[VYZ��(Z�0�MVZ[LY�H�K`UHTPJ�J\S[\YHS�KPHSVN\L
IL[^LLU�,HZ[�HUK�>LZ[��0�OVWL�[V�Z[LW�I`�Z[LW�YLHSPaL�[OL�[OPUNZ�0�ULLK�HUK
^HU[�[V�HJOPL]L�PU�[OPZ�UL^�`LHY�°
°
°
-As
told
to
Cathy
Fan°
°
Rain
Lu
is
founder
of
Rainrain
Gallery,
an
art
advisor,
and
a
freelance
writer
based
in
New
York
City.
She
often
travels
to
Asia
as
part
of
her
work.
In
2011,
she
set
up
her
gallery
in
China,
focusing
on
supporting
emerging
Chinese
artists.
For
six
years,
the
gallery
introduced
new
artists
to
Asian
audiences
and
collectors.
After
moving
to
NYC
in
2017,
the
Gallery
went
through
a
rebranding
under
her
leadership.
This
change
underscored
its
commitment
to
emerging
artists
and
diaspora
communities.
It
transformed
into
an
open,
vibrant
community
that
cherishes
art
and
connects
diverse
cultural
perspectives.
°
°°
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:[H[L�VM�7SH`
;OL�NH[L^H`�[V�[OL�W\SZL�VM
[OL�(ZPHU�THYRL[°

(Y[�-HPYZ
°
¶�;OL�<SZHU�0U[LYUH[PVUHS�(Y[�-HPY�^PSS�IL�OLSK�H[�[OL�<SZHU�,_OPIP[PVU�
*VU]LU[PVU�*LU[LY�PU�<SZHU��2VYLH��MYVT�6J[VILY�� �[V������������Press
releases�°
°
¶�,PNO[�`LHYZ�HM[LY�P[Z�MV\UKPUN��[OL�ILSV]LK�()*�(Y[�)VVR�-HPY�HUUV\UJLK
[OH[�¸[OL�L]LU[�^PSS�IL�Z\ZWLUKLK�PUKLÄUP[LS �̀¹�HUK�TV]L�LU[PYLS`�VUSPUL�\U[PS
M\Y[OLY�UV[PJL���Press
releases�°
°
¶�(Y[�)HZLS�/VUN�2VUN»Z�,UJV\U[LYZ�ZLJ[VY��^OPJO�MLH[\YLZ�SHYNL�ZJHSL
WYVQLJ[Z��^PSS�ZOV^JHZL����HY[^VYRZ��PUJS\KPUN����THKL�MVY�[OL�MHPY�
2HIPUL[[��^OPJO�OPNOSPNO[Z�[OLTH[PJ�WYLZLU[H[PVUZ�^P[OPU�NHSSLY`�IVV[OZ��^PSS
MLH[\YL����WYVQLJ[Z��H�YLJVYK�OPNO��*OPULZL�HY[PZ[�@HUN�-\KVUN»Z�TV]PUN
PTHNL�^VYR�^PSS�IL�MLH[\YLK�VU�[OL�4��-HJHKL��JV�JVTTPZZPVULK�I`�(Y[
)HZLS�HUK�4��HUK�WYLZLU[LK�I`�<):���Press
release�°
°
.HSSLYPLZ
°
¶�-YPLaL�3VUKVU»Z�MVYTLY�HY[PZ[PJ�KPYLJ[VY�;HUPH�+VYVWV\SVZ�[LHTZ�\W�^P[O
4H[[�.SLUU��H�MVYTLY�KPYLJ[VY�H[�:HKPL�*VSLZ�/8��[V�VWLU�H�UL^�NHSSLY`
JHSSLK�7HSHZ�PU�:`KUL �̀�0[�VWLUZ�[V�[OL�W\ISPJ�VU�-LIY\HY`����^P[O�H�ZVSV
L_OPIP[PVU�I`�4HYJV�-\ZPUH[V���Press
release�
°
¶�3LOTHUU�4H\WPU�HUK�2\RQL�.HSSLY`�^PSS�QVPU[S`�YLWYLZLU[�ÄYZ[�NLULYH[PVU
2VYLHU�MLTHSL�ZJ\SW[VY�2PT�@\U�:OPU��I��� ����>VUZHU��5VY[O�2VYLH��
THYRPUN�[OL�ÄYZ[�[PTL�[OL�HY[PZ[�OHZ�OHK�JVTTLYJPHS�NHSSLY`�YLWYLZLU[H[PVU�PU
OLY�ULHYS`�ZL]LU�KLJHKL�JHYLLY��)HZLK�IL[^LLU�)\LUVZ�(PYLZ�HUK�:LV\S�
2PT»Z�^VYR�^PSS�IL�ZLLU�H[�[OL�\WJVTPUN�-YPLaL�3VZ�(UNLSLZ�MHPY�LUK�VM
-LIY\HY`�HUK�H[�3LOTHUU�4H\WPU»Z�ZWHJL�PU�5L^�@VYR��(�ZVSV�ZOV^�H[
2\RQL�PU�:LV\S�PZ�ZJOLK\SLK�MVY�4HYJO���Press
release��°
°
0UZ[P[\[PVUZ°HUK�)PLUUPHSZ
°
¶�;OL�3VZ�(UNLSLZ�*V\U[`�4\ZL\T�VM�(Y[��3(*4(��WYLZLU[Z�¸5LHY�HUK
-HY�5V^�HUK�;OLU�¹�HU�L_OPIP[PVU�I`�*OPULZL�HY[PZ[�ALUN�-HUaOP�PU�=LUPJL�°
*V�J\YH[LK�I`�3(*4(�Z�4PJOHLS�.V]HU�HUK�*OPULZL�HY[�J\YH[VY�:[LWOLU
3P[[SL��[OL�ZOV^�Y\UZ�HSVUNZPKL�[OL���[O�=LUPJL�)PLUUHSL��MYVT�(WYPS����[V
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:LW[LTILY����H[�:J\VSH�.YHUKL�KLSSH�4PZLYPJVYKPH��HUK�MLH[\YLZ�1HWHULZL
HYJOP[LJ[�;HKHV�(UKV�Z�PUZ[HSSH[PVU�KLZPNU���The
Art
Newspaper�°
°
¶�4��OHZ�ILLU�YLWVY[LKS`�VYKLYLK�[V�JLUZVY�[OL�[P[SL�VM�*OPULZL�KPYLJ[VY
AOHUN�@\HU»Z��  ��ÄST�Beijing
Bastards,
WHY[�VM�[OL�T\ZL\T»Z�JPULTH
WYVNYHT��;OL�ÄST»Z�VYPNPUHS�[P[SL�UV^�HWWLHYZ�HZ�A
Film
by
Zhang
Yuan
VU
[OL�T\ZL\T»Z�^LIZP[L� �(Y[UL[�5L^Z�°
°
¶�)HUNRVR�2\UZ[OHSSL�RPJRLK�VɈ�[OPZ�TVU[O�PU�;OHPSHUK»Z�JHWP[HS�JP[`�^P[O
[OL�PUH\N\YHS�L_OPIP[PVU�¸5PUL�7S\Z�-P]L�>VYRZ¹�I`�4PJOLS�(\KLY��J\YH[LK�I`
:[LMHUV�9HIVSSP�7HUZLYH��;OL�HY[�ZWHJL�ZWLHYOLHKLK�I`�HY[�WOPSHU[OYVWPZ[
4HYPZH�*OPHYH]HUVU[�OHZ�YL]P[HSPaLK�HU�HIHUKVULK�IY\[HSPZ[�I\PSKPUN�PU�[OL
JP[ �̀��TimeOut)°
°
(\J[PVUZ
°
¶�;VR`V�IHZLK�(Y[?(\J[PVU�^PSS�Z[HNL�P[Z�PUH\N\YHS�ZHSL�VU�4HYJO�����;P[SLK
;OL�7LYLUUPHS�*\YH[PVU��[OL�ZHSL�^PSS�[HRL�WSHJL�H[�[OL�OPZ[VYPJ�YLZPKLUJL�VM
*V\U[�6NHZH^HYH�PU�[OL�1HWHULZL�JHWP[HS�HZ�^LSS�HZ�VUSPUL���(Y[UL[�5L^Z�°
°
¶�)VUOHTZ�HUUV\UJLK�UL^�SLHKLYZOPW�MVY�P[Z�*OPULZL�(Y[�KLWHY[TLU[Z�PU
(ZPH��:HT�:O\T�QVPULK�HZ�ZLUPVY�KPYLJ[VY�MVY�[OL�*OPULZL�*LYHTPJZ�HUK
>VYRZ�VM�(Y[�KLWHY[TLU["�1PUNQPUN�8PHV�^HZ�HWWVPU[LK�OLHK�VM�*OPULZL
7HPU[PUNZ��)V[O�UL^�YLJY\P[Z�^PSS�IL�IHZLK�PU�/VUN�2VUN���Press
release�°�°
°
7LVWSL
°
¶�*OPULZL�[LJO�JVTWHU`�?PHVTP�OHZ�HWWVPU[LK�*HP�1PUXPUN��MVYTLY
JOHPY^VTHU�VM�*OYPZ[PL»Z�*OPUH��HZ�P[Z�ÄYZ[�MLTHSL�PUKLWLUKLU[�UVU�
L_LJ\[P]L�KPYLJ[VY��HUK�H�TLTILY�VM�P[Z�IVHYK�UVTPUH[PVU�JVTTP[[LL��*HP
OHZ�ZLY]LK�HZ�[OL�WYLZPKLU[�VM�2LYPUN�.YLH[LY�*OPUH�ZPUJL��������Futubull�°
°
¶�(ZPH»Z�PUK\Z[Y`�OLH]`^LPNO[Z�(KLSPUL�6VP��MVYTLYS`�(Y[�)HZLS»Z�KPYLJ[VY�MVY
(ZPH��HUK�@\RP�;LYHZL��MV\UKPUN�WHY[ULY�VM�(Y[�0U[LSSPNLUJL�.SVIHS��HZ�^LSS
HZ�JVSSLJ[VY�/VU\Z�;HUKPQVUV��^PSS�QVPU�[OL�IVHYK�VM�/VUN�2VUN»Z�HY[�UVU�
WYVÄ[�7HYH�:P[L�°�Press
release��°
°
¶�94��:V\[O�2VYLHU�HY[�JVSSLJ[VY�HUK�TLTILY�VM�2�WVW�ZLUZH[PVU�);:�
[VNL[OLY�^P[O�MLSSV^�IHUK�TLTILY�=��OH]L�JVTWSL[LK�Ä]L�^LLRZ�VM�IVV[
JHTW�[YHPUPUN�^P[O�[VW�ZJVYLZ��;OL`�^LYL�LUSPZ[LK�MVY�THUKH[VY`�TPSP[HY`
ZLY]PJL�SHZ[�`LHY���The
Korea
Times�°

;HSLU[ZWV[[LY
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5HT�2PT°

5HT�2PT��Like
swimming���������7OV[V�I`�9VTHU�4pYa��*V\Y[LZ`�VM�[OL�HY[PZ[�HUK�9VILY[
.Y\ULUILYN�°

>OV!�5HT�2PT��I���  ���<�:��

)HZLK�PU!�=PLUUH��(\Z[YPH

.HSSLYPLZ!�5PJVSHZ�2Y\WW�°9VILY[�.Y\ULUILYN
°
>O`�^L�JHYL!�5HT�2PT»Z�JVSVYM\S�WHPU[PUNZ�OH]L�HSYLHK`�LHYULK�OLY�H�ZVSPK
MVSSV^PUN�PU�[OL�WYPTHY`�THYRL[�^OPSL�ZOL�^HZ�Z[PSS�Z[\K`PUN�PU�=PLUUH��)VYU
PU�[OL�<�:��PU��  ���2PT�TV]LK�[V�:V\[O�2VYLH�^OLU�ZOL�^HZ�Ä]L�`LHYZ�VSK
^OLU�OLY�MHTPS`�YL[\YULK�[V�[OL�JV\U[Y �̀�(M[LY�NYHK\H[PUN�MYVT�,^OH
>VTHUZ�<UP]LYZP[`�PU�:LV\S��^OLYL�ZOL�Z[\KPLK�WHPU[PUN�HUK�HY[�OPZ[VY`
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Z[\KPLZ��ZOL�M\Y[OLYLK�OLY�LK\JH[PVU�H[�[OL�(JHKLT`�VM�-PUL�(Y[Z�=PLUUH
\U[PS�SHZ[�`LHY��;OYV\NO�OLY�LUPNTH[PJ�ÄN\YH[P]L�WHPU[PUNZ�VM�U\KL�ÄN\YLZ
PTTLYZLK�PU�UH[\YL��2PT�L_WSVYLZ�WZ`JOVSVN`�HUK�O\THU�YLSH[PVUZOPWZ��;OL
HY[PZ[�PZ�J\YYLU[S`�OH]PUN�OLY�ZVSV�L_OPIP[PVU�¸:UHRLZ�OH]L�SLNZ¹�H[�9VILY[
.Y\ULUILYN�PU�)LYSPU��OLY�ÄYZ[�PU�[OL�.LYTHU�JHWP[HS��;OL�ZOV^�Y\UZ�[OYV\NO
-LIY\HY`�����°

;OHURZ�MVY�QVPUPUN�\Z�MVY�;OL�(ZPH�7P]V[
:LL�`V\�UL_[�[PTL

/LHKLY�PTHNL!�;OL�4HYPUH�)H`�:HUKZ�HUK�Z\YYV\UKPUN�ZR`SPUL�VM�:PUNHWVYL���7OV[V�I`
:\OHPTP�(IK\SSHO�.L[[`�0THNLZ�

-VSSV^�\Z

;OPZ�LTHPS�^HZ�ZLU[�[V�JMHU'HY[UL[�JVT
I`�(Y[UL[�>VYSK^PKL�*VYWVYH[PVU�
����7HYR�(]LU\L�:V\[O���[O�-SVVY��5L^�@VYR��5@���������<:(

<UZ\IZJYPIL�MYVT�[OPZ�SPZ[��YLNPZ[LY�[V�YLJLP]L�(Y[UL[�UL^ZSL[[LYZ��VY�\WKH[L°`V\Y
WYVÄSL�

-VY�TVYL�PUMVYTH[PVU��WSLHZL�JVU[HJ[�\Z�H[�THYRL[PUN'HY[UL[�JVT�°
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