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�1BOM��QB?H�CN�=IG?M�NI�NB?

?=IHIG S�I @�MBIJM�;H>�L?MN;OL;H NM�CH�+IL>C=��NF;HNC=�FI=;F�=IGGOHCNC?M��P;FO?�=B;CHM

;L ?�=IGJF? R��MCH=?�=OMNIG?L M�;L?�<I NB�FI=;FM�;H>�NIOLCMNM


&HMJCL?>�<S�NB?�2+"0  ,�*,01� CL =OGJIF;L� IJCHA�-LI= ?MM?M�-LID?=N��QBC=B

MNO>C?>�FI=;F�=IGGOHCNS�>?P?FIJG?H N�NI�NB?�<?ACHHCHA�I@�NB?�����M��� ;L MaNB?L��

��



�aL ?HBIF>N���� �� ���Q ?�CHP?MNCA;N?�NB?�=;J;=CNS�I @�=IGGOHCNC?M�NI�;<MIL<�;H>�;>DOMN

NI�NB?�NL;HM@ILG;NCIH�I @�P;FO?�=B;CHM
�%?L?�Q?�OM?�NB?�N?LG�=IGGOHCNS�QCNBION

JL?MOJJIMCHA�NB;N�J?IJF?�FCPCHA�CH�NB?�MJ?=CvC=�A?IAL;JBC=;F�JF;=?�IL�FI=;NCIH�;L?�J;L N

I @�;�QILECHA�MI=C;F�IL�=OFNOL;F�=IGGOHCNS
�o IGGOHCNSp��;M�;FMI�CH�o=I;MN;F

=IGGOHCNSp�IL�oFI=;F�=IGGOHCNSp�CM�IHFS�OM?>�;M�;�>?M=LCJNCP?�N?LG�@IL�o;

A?IAL;JBC=;F�?HNCNS�;H>�MSHIHSGIOM�NI�q PCFF;A?rp��( IE IL M=B����?H?>CENMMIH��������J 


� � �
�4 ?�=IOF>�B;P?�OM?>�NB?�N?LGM�PCFF;A?��<SA>��IL�NI QH��< S���<ON�MCH=?�NB?�G?;HCHA

I @<SA> ;H> <S>C@@?LM�;GIHA�NB?�+IL >C=�=IOHNLC?M��Q?�OM?�oFI=;F�=IGGOHCNSp�CH�NBCM

>?M=LCJNCP?�Q;S�= ILL?MJIH>CHA�NI�NB?�+IL Q?AC;H�IL�! ;HCMB�QIL> FIE;FM;G @OH>
�4 ?

>I�HI N�;MMOG?�NB;N�J?IJF?�FCPCHA�CH�NB?�FI=;F�=IGGOHCNS�=IHMNCNON?�;�L?;F�=OFNOL;F

=IGGOHCNS�I @�J?IJF?�MB;LCHA�P;FO?M�;H>�C>?HNCNC?M
�,H�NB?�INB?L�B;H>��;M�Q?�QCFF

?RJF;CH�<?FIQ��CH�>CM=OMMCHA�oA?I�MI=C;F�JIMCNCIHp���Q?�>I�;MMOG?�NB;N�J?IJF?�FCPCHA�CH

NB?�M;G?�JF;=?M�;FMI�MB;L?�MIG?�= IGGIH�CH N?L?MNM�;H>�=IH=?LHM��MCH=?�FCPCHA

=IH>CNCIHM�;L?�;FMI�NC?>�NI�BI Q�FI=;F�=IGGOHCNC?M�>?P?FIJ
�4 ?�QCFF�;FMI�?RJF;CH��CH

?;=B�= ;M?�MNO>S��BI Q�FI=;F�=IGGOHCNC?M�;L?�=IHH?=N?>�NI�NB?�IL A;HCM;NCIH�I@�FI=;F

;H>�H;NCIH;F�;ONBILCNC?M��GOHC=CJ;FCNC?M��=IOHNC?M�L?ACIHM�8CH�+ILQ;S 9�;H>�MN;N?M�


#OLNB?LGIL?��MIG?�FI=;F�=IGGOHCNC?M�;L?�GIL ?�MNL?N=B?>�ION�CH�MJ;=?��QCNB

M=;NN?L?>�MG;FF?L�OHCNM��MG;FF�PCFF;A?M��@;LGM��IL�I NB?L�M?NNF?G?HNM��;N N;=B?>
�&H�NBCM

Q;S ��FI=;F�=IGGOHCNC?M�;L?�CH�@;= N�=IG<CH?>�A?I�MI=C;F�OHCNM


4 ?�MOAA?MN�NB;NNB?JLI= ?MM?MCH�NB?M?�FI=;F�=IGGOHCNC?M�=;H�<?�= IGJ;L ?>��;H>

NB;N�GIL?�CHMCABN�;<ION�NB?�MJ?=CvC=�=B;L;= N?LCMNC=M�I@�JLI= ?MM?M�CH�?;=B�I@�NB?�FI=;F

=IGGOHCNC?M�CM�A;CH?>�@LIG�IOL�= IGJ;L ;NCP?�;H;FSMCM�I@�?CABN�FI=;F�=IGGOHCNC?M
�&N�CM

NBOM�IOL�;CG�NI�OM?�NB?�GOFNC�=;M?�;H>�GOFNC�MCN?�=IGJ;L ;NCP?�;H;FSMCM�NI�A;CH

>??J?L�CHMCABN�CHNI�NB?�>C@@?L?HN�Q;S M�=I;MN;F�=IGGOHCNC?M�G;S�>?P?FIJ�CH�NB?

+IL >C=��NF;HNC=��QBCF?�NB?S�;FMI�MB;L?�MIG?�A?H?L;F�=IH>CNCIHM�;M�J;LN�I@+IL >C=

MI=C?NC?M�;H>�J?LCJB?L;F�=IGGOHCNC?M
�1BCM�M;C>��@I=OMCHA�IH�AFI<;F�P;FO?�=B;CHM�;FMI

CGJFC?M�NB;N�JLI= ?MM?M�I@�CHN?L?MN�;L?�HI N�IHFSQCNBCHFI=;F�=IGGOHCNC?M
�&N�CM�?R;= NFS

;�= IGGIH�A?H?L ;F�=B;L;= N?LCMNC=�I@�NB?M?�=I;MN;F�=IGGOHCNC?M�NB;N�NB?S�B;P?�;FF

<??H�NC?>�CHNI�P ;FO?�=B;CHM�=IHH?=NCHA�NB?G�NI�>CMN;H N�G;LE?NM�@IL�vCMB��;H>

CH=L?;MCHAFS�@IL�NIOLCMG��<FO?�?=IHIG S��;H>�=OFNOL?�?=IHIG S�;= NCPCNC?M
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1B?�>?P?FIJG?H N�I@�+ILNB?LH�+ILQ;S ��NB?�#;L I?M��&=?F;H>��;H>�$L ??HF;H>�MB;L?

M?P?L;F�=IGGIH�J;N N?LHM��M??��aL ?HBIF>N����� � ��J 
��n ���J 
���n � � �
��M�J;L N�I@�;�GIL?

IL�F?MM�=IGGIH�! ;HCMB�=IFIHC;F�B?LCN;A? ��MI=C?NC?M�;H>�FI=;F�=IGGOHCNC?M�?PIFP?>

I P?L�=?HNOLC?M�NBLIOAB�>?J?H>?H=?�IH�G;LCH?�L?MIOL=?M��QBC=B�<?=;G?�NB?�G;N?LC;F

@IOH>;NCIHM�I@�;�MSMN?G�I @�NL;>?�GIHIJIFC?M��;H>�F;N ?L�@ILG?>�NB?�<;MCM�@IL

CH>OMNLC;FCM;NCIH�;H>�GI>?LHCM;NCIH�CH�NB?�HCH?N??HNB�;H>�NQ?HNC?NB�=?HNOLC?M
�1BCM

CGJFC?M�NB;N�NB?L?�CM�;�FIHA�BCMNIL S�I @�QB;N�Q?�NI>;S�= ;FF�AFI<;F�P;FO?�=B;CHM��QB?L?

vCMB�;H>�INB?L�G;LCH?�L?MIOL=?M�@LIG�NB?�;L ?;�MNO>C?>�JLI PC>?>�CGJILN;H N�L?MIOL=?M

@IL�I NB?L�=IOHNLC?M��?MJ?=C;FFS�"OLIJ?;H�IH?M
�" P?H�<?@IL ?�! ;HCMB�NL;>?�GIHIJIFC?M

Q?L?�CHNLI>O=?>��NB?�;L?;�M;Q�%;HM?;NC=�NL;>? ��FCE?�!ON=B�QB;F?�BOHNCHA��QB?L?

<FO<<?L�@LIG�$L ??HF;H>C=�QB;F?M�Q?L?�;�MIOL=?�I @�FCABNCHA�CH�"OLIJ?;H�=CNC?M


#OLNB?L�� BLCMNC;HCNS��;H>�F;N?L�NB?�/?@ILG;NCIH��Q?L?�;FMI�=?HNL;F�J;L NM�I@�NB?�MI=C;F

IL A;HCM;NCIH�I@�=IGGOHCNC?M�;FIHA�NB?�=I;MNM��QB?L?�GCMMCIH;LC?M�Q?L?�;FMI�M?HN�ION

NI�oMI=C;FCM?p�NB?�CH>CA?HIOM�0;GC�;H>�&HOCN�J?IJF?


��



%I Q?P?L��NB?L?�;L ?�;FMI�G;DIL�>C@@?L?H=?M�;GIHA�NB?�F;H>M�;H>�=I;MNM�I@�$L??HF;H>�

&=?F;H>��NB?�#;L I?M��;H>�+IL NB?LH�+ILQ;S ��?MJ?=C;FFS�CH�N?LGM�I@�>CMN;H= ?�;H>

JIMMC<CFCNC?M�@IL�NL;HMJIL N�;H>�CH@L;MNLO=NOL?
�*IL ?I P?L��NB?�NCGCHA�I@�BCMNILC=;F

>?P?FIJG?H NM�G;E?M�;�>C@@?L?H=?
��FF�NB?M?�L?ACIHM�B;P?�B;>�NL;>?�GIHIJIFC?M�

QB?L?�IHFS�MO<D?=NM�I@�NB?�(CHA�I@�!?HG;LE�Q ?L?�;FFIQ?>�NI�NL;>? 
�&H�+ILNB?LH

+IL Q;S�NB?�GIHIJIFC?M�Q?L?�;<IFCMB?>�CH����� ��;H>�NB?S�Q?L?�;FMI�@ILG;FFS

;<IFCMB?>�CH�&=?F;H>�CH���� � 
�&H�NB?�#;L I?M��NB?�NL;>?�GIHIJIFS ��CH�>C@@?L?HN�@ILGM�

L?G;CH?>�OHNCF������;H>�oNL;>?�GIHIJIFC?M p�J?LMCMN?>�CH�$L??HF;H>�OHNCF������

;FNBIOAB�NB?CL�CHvFO?H=?�=IH NCHO?>�<?SIH>�NB?�;<IFCNCIH�I@�@ILG;F�= IFIHC;F�LOF?

��aL ?HBIF>N����� � ��J 
���n � � �
�4BCF?�NL;>?�;H>�MBCJG?HN�I@�G;LCH?�L?MIOL=?M��;FIHA

QCNB�L?FCACIH��JF;S?>�;�= ?HNL;F�LIF?�CH�NB?�+IL>C=��NF;HNC=��NB?L?�;L ?�;FMI�CGJILN;H N

BCMNILC=;F�>C@@?L?H=?M�QBC=B�H??>�=IHMC>?L;NCIH�QB?H�=IGJ;LCHA�FI=;F�=IGGOHCNC?M

NI>;S 


*;H S�+IL >C=��NF;HNC=�=IGGOHCNC?M�MNCFF�>?J?H>�IH�<?CHA�MOJJFC?LM�I@�G;LCH?

L?MIOL=?M�@LIG�vCMB?LC?M�;H>�;KO;=OFNOL?
�%I Q?P?L��CH�MIG?�+IL>C=��NF;HNC=�=I;MN;F

=IGGOHCNC?M�GIL?�NB;H�I NB?LM��J?IJF?�B;P?�G;H;A?>�N I�>CP?LMC@S�NB?CL�?=IHIG S


*;H S�>C@@?L?HN�?=IHIGC=�M?=NIL M�;L?�L?F?P;H N��CH=FO>CHA�G;=BCH?�G;HO@;= NOLCHA�;H>

L?J;CL��=IHMNLO=NCIH��B;H>C=L;@NM��;H>�<OMCH?MM�M?LPC=?M��<ON�NB?L?�;L ?�MO<MN;HNC;F

P;LC;NCIHM�;GIHA�FI=;F�=IGGOHCNC?M
�!C@@?L?HN�CH@L;MNLO=NOL;F�=IHvCAOL;NCIHM�;>>�NI

;H>�;L ?�NC?>�CHNI�NBCM�=IGJF? RCNS
�1B?�#;L I?M��+IL NB?LH�+ILQ;S�;H>�&=?F;H>�B;P?

MO==??>?>�CH�=IHH?=NCHA�G;HS�I @�NB?CL�FI=;F�=IGGOHCNC?M�NBLIOAB�LI;>M�;H>�NOHH?FM�

<ON�$L??HF;H>C=�=IGGOHCNC?M�MNCFF�;L?�IHFS�=IHH?=N?>�<S�M?;�;H>�;CL�NL;HMJIL N
�1B?

<CAA?MN�IP?L;FF�>C@@?L?H=?M��<INB�CH�N?LGM�I@�BCMNILS�;H>�CH@L;MNLO=NOL?�A?IAL ;JB S�

;L ?�<?NQ??H�$L??HF;H>�;H>�NB?�NBL??�I NB?L�=IOHNLC?M
��M�Q?�QCFF�M??�CH�NB?�@IFFIQCHA

=B;J N?LM��NB?L?�;L ?�;FMI�MCGCF;LCNC?M�CH�BIQ�FI=;F�=IGGOHCNC?M�>?P?FIJ
�1I�G?H NCIH�;

@?Q�A?H?L;F�?R;GJF?M�

t ) I= ;F�?=IHIGC=�>? P?FIJG?H N�;H>�CHHIP;NCIH�I @N?H�I= =OL�NBLIOAB�NB?

CHPIFP?G?HN�I@?HNL?JL?H?OLM��QBI�;L ?�CH>CPC>O;FM�QCNB<LC>ACHA=IHH?=NCIHM

QBI�B;P ?�>?=C>?>�NI�A?N�CHPIFP?>�CH�>?P?FIJCHA�FI=;F�<OMCH?MM�NBLIOAB�vCMB?LC?M�

<CIN?=BHIFIAS��IL�NIOLCMG
�&H�NB?�MG;FF�FI=;F�=IGGOHCNC?M��Q?�;L ?�CHP?MNCA;NCHA�

FI=;F�?HNL?JL?H?OLMBCJ�CM�MIG?NCG?M�GCMMCHA
�&H�NB?M?�=;M?M��NB?�CHPIFP?G?HN�I@

DOMN�;�@?Q�?HNL?JL?H?OLM�=;H�<?�>?=CMCP?��?MJ?=C;FFS�C@�NB?S�B;P?�=IGGCNN?>

NB?GM?FP?M�NI�FI= ;F�=IGGOHCNS�>?P?FIJG?H N
�#OLNB?L��>?P?FIJG?H N�I@H?Q

<OMCH?MM?M�;M�CH�;KO;=OFNOL?��;NNL;= NCHA�=;JCN;F�<?SIH>�NB?�;<CFCNS�I @�MCHAF?

?HNL?JL?H?OLM��B;M�<??H�=LO=C;F�@IL�MIG?�I @�IOL�=IGGOHCNC?M


t -O<FC=�CHP?MNG?HN;H>�>?=CMCIHM�IHCH@L;MNLO=NOL?��FCE? NB?�FI=;NCIH�I @M=BIIFMIL

I NB?L�JO<FC=�CHMNCNONCIHM��=;H�<?= IG?�CGJIL N;H N�>LCP?LM�@IL�>? P?FIJG?H N
�4BCF?

SIOHA�J?IJF?�A?H?L;FFS�N?H>�NI�F?;P ?�LOL;F�;L ?;M��NB?�IJJIL NOHCNS�@IL�OJJ?L

M?=IH>;L S�M=BIIF��BCAB�M=BIIF��CH�;H�;L?;�= ;H�G;E ?�;�=L O=C;F�>C@@?L?H=?��HI N�IHFS

@IL�SIOHA�J?IJF? ��<ON�;FMI�@IL�NBIM?�?GJFIS?>�CH�M=BIIFM�;H>�NB?�=IGGOHCNS�;N

F;LA?


t � >>CNCIH;FFS� GOHC=CJ;F�MNLO=NOL?MG;N N?L
�,H�NBCM�JICHN��IOL�=;M?�G;N ?LC;F

=IH N;CH�CHN?L?MNCHA>C@@?L?H=?MCH�BIQ�MG;FF�IL�F;LA?�GOHC=CJ;FCNC?M�;L?�IL A;HCT?>

CH�N?LGM�I@�NB?�HOG<?L�I@�CHB;<CN;HNM�;H>�N?LLCNILC;F�;L?;
�4 ?�QCFF�M??�BIQ

>C@@?L?HN�JLI= ?MM?M�I@�GOHC=CJ;F�;G;FA;G;NCIH�NOLH�ION


t #CH;FFS� vF?RC<F?�BIOM?BIF>�?=IHIGC?M ;L ?�>?=CMCP?�@IL�MOMN;CHCHA�FCP?FCBII>M�@IL

G;H S�J?IJF?�CH�NB?�L;NB?L�J?LCJB?L;F�FI=;NCIH�I @�NB?�=IGGOHCNC?M�MNO>C?>


%IOM?BIF>M�QBC=B�;L?�>?J?H>?HN�IH�NB?�P;FO?�=B;CHM�I@�IH?�?=IHIGC=�M?=NIL

;FIH?�;L ?�POFH?L;<F?��;H>�NB?L?@IL ?�G;H S�BIOM?BIF>M�NLS�NI�= IH NCHO?�;

��



=?HNOLC?M�FIHA�NL;>CNCIH�I@�=IG<CHCHA�>C@@?L?HN�MILNM�I@�CH=IG? 
�0 IG?�I @�NB?M?

;= NCPCNC?M�;L?�GIL ?�AFI<;F�;H>�MIG?�GIL ?�FI=;F��;�ECH>�I@�o>CP?LMCvC=;NCIH�@LIG

<?FIQp


) I= ;F�=IGGOHCNS�>?P?FIJG?H N�CM�HIN�IHFS�;<ION�<OMCH?MM��HIL�IHFS�;<ION�JO<FC=

AI P?LH;H=?��HIL�IHFS�;�G;N N?L�I @�FI=;F�?HA;A?G?H N�;GIHA�J?IJF? ��<ON�;

=IGJFC=;N?>�GCR�I@�G;HS�@;= NIL M
�4 ?�QCFF�CHP?MNCA;N?�BIQ�MO=B�@;= NIL M�;L?

CHN?L=IHH?=N?>��;H>�OH>?L�QB;N�=IH>CNCIHM�NB?L?�;L ?�MSH?LAC?M�;GIHA�NB?

>CG?HMCIHM�I@�<OMCH?MM��AIP?LHG?HN��;H>�=CPCF�MI=C?NS
�� NN?H>CHA�NI�NB?M?

CHN?L=IHH?=NCIHM�;H>�MSH?LAC?M�CM�MIG?NBCHA�MOJJILN?>�<S�NB?�NB?IL?NC=;F�;JJL I;=B

>CM=OMM?>�CH�NB?�H?RN�M?=NCIH
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4CNB�NB?��� ���ION<L ?;E�I @�NB?� , 3&!� ���PCLOM��?P?H�CH�JF;=?M�;M�@;L�;Q ;S�;M�IOL

MIONB�$L??HF;H>C=�=;M?�=IGGOHCNC?M��=IHM?KO?H=?M�Q?L?�CGG?>C;N?FS�HINC=?;<F?


1B?�HOG<?L�I@�=LOCM?�MBCJM�;H>�L?AOF;L�vFCABNM�MB;LJFS�>?=L?;M?>��MI�FI=;F�FCP?FCBII>M

;H>�?= IHIGC?M�B;>�NI�;>;J N�KOC=EFS�NI�;�H? Q�MCNO;NCIH
�&H�G;HS�Q;S M�CN�CM�HIN�H?Q

@IL�$L ??HF;H>C=�n�IL�+IL>C=��NF;HNC=�=I;MN;F�MI=C?NC?M�n�NI�@;= ?�@OH>;G?HN;F

KO?MNCIHM�;<IONBI Q NI�L ?ILC?HN�NI�MOLPCP?�;H>�M?=OL?�FCP?FCBII>M
�&H�NB?CL�FIHA

BCMNIL S��NB?S�B;P?�<??H�JLI>O=?>�;H>�L ?JLI>O=?>�NBLIOAB�HOG?LIOM�@ILGM�I @

GI<CFCNS��<OCF>CHA�MI=C?NC?M�NBLIOAB�=IHH?=NCIHM��CHN?LH;FFS�;H>�?RN?LH;FFS

��aL ?HBIF>N����� ��
��ON�QB?H�;�MG;FF�? P?HN�CH�;�G;LE?NJF;=?�CH� BCH;�=;H�KOC=EFS

?M=;F;N?�CHNI�;�G;DIL�FI= ;F�=LCMCM��NB?L?�CM�MIG?NBCHA�@OH>;G?HN;FFS�H?Q�B;JJ?HCHA


�I NB�NB?�AFI<;F�=FCG;N?�=LCMCM�;H>�NB?� , 3&!� ���J;H>?GC=�;L ?�OH>?HC;<F?�=;M?M�I@

MI=C?N;F�>SH;GC=M�NB;N�;L?�OHJL?>C=N;<F?�S?N�CLL?P?LMC<F?��;M�?RJF;CH?>�CH�=IGJF? RCNS

NB?ILS��2LLS����� � �
�# IFFIQCHA�)IP?FI=EpM$ ;C; NB?MCM��<INB�>?P?FIJG?H NM

MSMN?G;NC=;FFS�L;CM?�KO?MNCIHM�;<IONBI Q BOG;H�FC@?�=;H�= IH NCHO?�IH�";L NB
�#CLMN

;H>�@IL ?GIMN��NB?S�;L?�?R;GJF?M�NB;N�Q?�H??>�NI�F?;LH�NI�;>DOMN�@IL��<ON�;FMI�NI

L?ILC?HN�MI=C?NC?M�CH�GIL?�L?MCFC?HN�Q;S M
�+I N�IHFS�>I�=IGGOHCNC?M�H??>�NI�= IJ?�QCNB

NB?�NBL?;NM�I@�NB?M?�=LCMCM��<ON�NB?S�;FMI�L?KOCL?�G;DIL�CHHIP;NCIHM�NB;N�AI�<?SIH>

?=IHIGC=�=B;HA?�NI�<?�?H PCLIHG?H N;FFS�;H>�MI=C;FFS�MOMN;CH;<F?
�1BCM�n�CH�IOL�PC?Q��

CGJFC?M�;�L?ILC?HN;NCIH�I @�JIFCNC=M�;H>�AIP?LH;H=?�NI Q;L >M�;H�o?;L NBFSp�=IGGCNG?HN

NI�NB?�=IH=L?N?�=IH N?RNM�CH�H;NOL?��QB?L?�J?IJF?�FCP? ! I QH�NI�" ;L NB�) ;NIOL���� ���
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http://Figure 3.5: Net international migration in Fjallabyggð 2000-2020.  Source: Statistics Iceland (hagstofa.is).
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G;S�L ?KOCL?�@OLNB?L�?=IHIGC=�>CP?LMCvC=;NCIH��<ON�NB?�L?G?>C?M�AI�@;L�<? SIH>�MNLC=N

?=IHIGC=�IL�N?=BHC=;F�IH?M
�0I=C;F�;H>�?HPCLIHG?H N;F�MOMN;CH;<CFCNS�NI�OH>?LJCH�MO=B

JLI= ?MM?M�CM�L?KOCL?>
�4BCF?�?=IHIGC=�ALI QNB�B;M�<??H�L?F;NCP?FS�MN?;>S�@IL�M?P?L;F

S?;L M��JIP?LNS��CH?KO;FCNS��;H>�;�F;=E�I @�?>O=;NCIH�;H>�N?=BHC=;F�MECFFM�=IH NCHO?�NI�<?

;GIHA�NB?�G;CH�=B;FF?HA?M�NB;N�>CMNIL N�NB?�F;<IOL�G;LE?N��;H>�BCH>?L�?=IHIGC=

>CP?LMCvC=;NCIH��$LgHF;H>M�[EIHIGCME?�/ `>���� ���
�*IL ?I P?L��NB?�JL?MMOL?�@IL

CHMNCNONCIH;F�L?H?Q;F�CM�MO<MN;HNC;F�<?=;OM?�M?F@�AI P?LHG?HN��I< N;CH?>�CH����� �

?R?LNM�@OLNB?L�JL?MMOL?�NI�L ?>O=?�>?J?H>?H=?�IH�NB?�! ;HCMB�;HHO;F�<FI=E�AL;H N

�) ;L M?H���� �� �
�1 B?�JO<FC=�M?=NIL�CH�$L??HF;H>�CM�F;LA?�n�;<ION�����I @�$!-�n�;H>�CN

;= =IOHNM�@IL�GIL ?�NB;H�����I @�NI N;F�?GJFI SG?HN��$LgHF;H>M�[EIHIGCME?�/ `>�

�� ����J 
�� ��


��
 $L??HF;H>�F?@N�NB?�"" �CH������;H>�I< N;CH?>�,) 1�MN;NOM��I P?LM?;M�N?LLCNIL S�CH�L?F;NCIH�NI�NB?�"" �
�$L ??HF;H>
I< N;CH?>�>ONS�@L??�;= =?MM�NI�"" �G;LE ?NM�CH�?R=B;HA?�@IL�""  �vCMBCHA�LCABNM
�1B?�vCMBCHA�JLI NI= IF�;FFI=;N?M
vCMBCHA�KOIN;M�NI�NB?�"2�;H>�;M�= IGJ?HM;NCIH�NB?�$L??HF;H>�AIP?LHG?HN�L?=?CP?M�;�vCR?>�;GIOH N�I@�vCH;H=C;F
=IGJ?HM;NCIH�?P?LS�S?;L 


�� �
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4CNB�vCMB?LC?M�;M�NB?�?=IHIGC=�<;=E<IH? ��+;HIL N;FCE�;H>�+;LM;K�B;P?�@?FN�NB?

=B;HA?M�CH�vCMB?LC?M�NBLIOAB�NCG?��CH=FO>CHA�NB?�GI>?LHCT;NCIH�JB;M?�CHNLI>O=?>�<S

NB?�! ;HCMB�;>GCHCMNL;NCIH�JLCIL�NI�%IG?�/ OF?�;H>�M?F@�AI P?LHG?HN
��ON�NB?CL�FI=;F

;H>�?= IHIGC=�BCMNILC?M�<?A;H�FIHA�<?@IL ?�AI P?LHG?HN�L?=IGG?H>;NCIHM�;<ION

=IGJL ?B?HMCP?�GI>?LHCT;NCIH�;H>�=?HNL;FCT;NCIH�CH�$L??HF;H>
�1B?�=IOHNLS�Q;M

I= =OJC?>�<S�&HOCN�;H>�+ILM?�J?IJF?�@IL�GIL ?�NB;H�;�NBIOM;H>�S?;L M
�1B?�+IL M?�B;>

J?LG;H?H N�M?NNF?G?HNM�<?@IL ?�NB?�S?;L������QBC=B�MOL PCP?>�OHNCF�NB?CL

>CM;JJ?;L;H= ?�;L IOH>����� 
�1I>;S�vCP?�;L ?;M�EHIQH�@IL�NB?CL�+ILM?�;H>�&HOCN

@;LGCHA�CH�0IONB�$L??HF;H>�;L?�CHM=LC<?>�IH�NB?�2+"0 ,�4 ILF>�%?LCN;A?�)CMN�OH>?L

NB?�=IGGIH�H;G?�( OD;N;;�$L ??HF;H>��2+"0  , ��H
>
�


+;HIL N;FCE��G?;HCHA�NB?�JF;=?�I @�NB?�JIF;L�<?;LM��CM�MCNO;N?>�IH�+;HILN;FCE�&MF;H>�

=FIM?�NI�NB?�MIONB?LH�NCJ�I@�$L??HF;H>
��FIHA�QCNB�+;HILN;FCE�NI QH�NB?L?�;L ?�;�MG;FF

HOG<?L�I@�M?NNF?G?HNM�;H>�@;LGMN?;>M�CH�NB?�;L?;�NB;N�@ILG?>�+;HIL N;FCE

GOHC=CJ;FCNS�JLCIL�NI�GOHC=CJ;F�L?MNLO=NOLCHA
�1B?�NI QH�CM�MOLLIOH>?>�< S�NQI

GIOH N;CHM��.;KK;L MO;MCE��NB?�F;LA?�GIOH N;CH��;H>�.O;MMCE��NB?�L;P ?H�GIOHN;CH�


!OLCHA�MJLCHA�;H>�?;LFS�MOGG?L��NB?�I=?;H�;L IOH>�+;HIL N;FCE�CM�J;=E?>�QCNB�C=?
�1B?

?;LFS�GI>?LH�BCMNIL S�I @�+;HILN;FCE�=;H�<?�NL;= ?>�<;=E�NI��� � ��QB?H�NB?�FI=;FCNS�Q;M

=;FF?>�+?HHILN;FCE
���NL;>CHA�MN;NCIH�Q;M�<OCFN�CH����� ��;H>�Q ;M�F;N?L�GI P?>��CH����� �

NI�QB?L ?�NB?�FI=;F�GOM?OG�CM�HIQ�FI=;N?>
�" ;LFS�BCMNIL S�Q;M�=B;L;= N?LCM?>�<S�MG;FF

M=;F?�vCMBCHA��;H>�M?;F�;H>�M?;<CL>�BOHNCHA
��M�M?;�C=?�JL?P?HNM�vCMBCHA�@IL�M?P?L;F

GIH NBM�I@�NB?�S?;L ��vCMBCHA�CH�NB?�H?;L<S�=I;MN;F�;L ?;�B;M�G;CHFS�<??H�JL;= NC=?>�<S

MG;FF?L�<I;NM
���AL;JBCN? GCH?�IJ?L;N?>�MIG?��� EG�@LIG�NB?�NI QH��@LIG��� ���OHNCF

������QB?H�CN�Q ;M�;<;H>IH?>


��<;MC=�JCFF;L�I@�NB?�+;HILN;FCE�?=IHIG S�CM�NB?�B;L<IOL�;L?;��QCNB�CNM�MG;FF�M=;F?

vCMB?LM�;H>�vCMB�JLI= ?MMCHA
�1B?L?�;L ?�MG;FF�MBIJM�CH�NB?�=?HNL?�I @�NI QH��;�BI N?F��;

NIOLCMG�I@vC=?��;�GOM?OG��;�@?Q�M?LPC=?�@;=CFCNC?M��;H>�;�GOHC=CJ;F�I@vC=?
�1B?

GOHC=CJ;F�I@vC=?�JLI PC>?M�;�FCHE�<?NQ??H�NB?�FI=;F�L?MC>?HNM�;H>�NB?�GOHC=CJ;F

B?;>KO;L N?LM�CH�.;KIL NIK
�1 B?L?�CM�;FMI�;�B?FCJILN�;H>�M?;�NL;HMJIL N;NCIH��QCNB

L?AOF;L��MG;FF�M=;F?�@?LLS�NL;@vC=�=IHH?=NCHA�FI=;F�L?MC>?HNM�QCNB�INB?L�JF;=?M�CH�0IONB

$L??HF;H>
�#ONOL?�JF;HM�CH=FO>?�;�����G? NL?�FIHA�LOHQ;S�@IL�;CLJF;H?M�;H>�;H

?RN?HMCIH�I@�NB?�?RCMNCHA�B;L<IOL
�)CE?�G;H S�I NB?L�NI QHM�;H>�M?NNF?G?HNM�CH

$L??HF;H>��+;HIL N;FCE�B;M�?RJ?LC?H=?>�G;DIL�?= IHIGC=�vFO=NO;NCIHM��QCNB�NB?���� �M

;H>�����M�L ?G?G<?L ?>�;M�qNB?�AII>�IF>�>;S Mr�QB?H�NB?L?�Q?L?�JF?HNS�I @�DI<M�CH�NB?

FI=;F�vCMB�JLI= ?MMCHA�@;= NIL S


�� �



3C?Q�@LIG�;<I P?�I @�+;HILN;FCE�NB;N�MBIQM�NB?�MG;FF�<I;N�@;=CFCNS�;H>�FI=;F�vCMB

G;LE ?N�CH�NB?�GC>>F?�@IL ?ALIOH>�;H>�NB?�G;CH�B;L<IOL�;L ?;�CH�NB?�FIQ?L�LCABN

=ILH?L


-BI NI��$ ?MNOL�%IPA;;L >


1B?�JIJOF;NCIH�I@�+;HILN;FCE�B;M�<??H�>?=FCHCHA�IP?L�NB?�J;MN�>?=;>?M
�1B?�MG;FF?L

PCFF;A?M�B;P?�<??H�?MJ?=C;FFS�B;L>�BCN�<S�ION�GCAL;NCIH�NB;N�B;M�<??H�CH=L?;MCHA�CH

L?=?HN�S?;L M
���Q;FE�NBLIOAB�NB?�NI QH�I @�+;HILN;FCE�L?P?;FM�<OCF>CHAM�;H>

CH@L;MNLO=NOL?�CH�MCAHCvC=;H N�>?=;S 
�0 IG?�;J;L NG?HN�<FI=EM��QBC=B�;L?�HI N�H?=?MM;LCFS

<;>FS�=IHMNLO=N?>��;L ?�MCGJFS�F?@N�QCNB�JF;N?M�=I P?LCHA�NB?CL�QCH>IQM
�)I= ;FM�L?@?L�NI

NB?M?�JF;N?�=I P?L?>�QCH>IQM�;M�qGOHC=CJ;FCNS�;G;FA;G;NCIH�QCH>I QMr��;�N?LG

=ICH?>�<S�FI=;FM�NI�? RJL?MM�NB?CL�PC?Q�I @�NB?�CGJ;=N�;H>�;@N?LG;NB�I @�+;HILN;FCEpM

;G;FA;G;NCIH�CH NI�NB?�F;LA?L�( OD;FF?K�GOHC=CJ;FCNS�CH����� 


+;L M;K��G?;HCHA�NB?�vF;N�vC?F>��CM�FI=;N?>�IH�;�vF;N�;L ?;�I @�NB?�+;LM;K�J?HCHMOF;
�1B?

J?HCHMOF;�CM�<IL>?L?>�<S�NB?�MNL;CNM�I@�1OHOFFC;LvCE��"LCEMvDIL>��;H>�&E?LMO;K��<I NB�I@

QBC=B�;L?�LC=B�CH�;HCG;F�FC@?
�,LCACH;FFS�=;FF?>�+IL>JLgP?H��+;L M;K�Q;M�?MN;<FCMB?>�;M

;�NL;>CHA�JIMN�CH����� 
�1B?�FI=;FCNS�Q;M�=BIM?H�<?=;OM?�I @�CNM�>??J�Q;N?L�B;L<IOL�

QBC=B�;FFIQ?>�@IL�I= ?;H�AICHA�P?MM?FM
�&H�NB?�?;LFS�=IFIHC;F�S?;L M��=IH NCH?HN;F�AII>M

Q?L?�NL;>?>�@IL�<FO<<?L�;H>�M?;F�MECHM�<S�FI=;F�M?;F�BOHN?LM
�1B?�M?;F�BOHNCHA

?=IHIG S�=IH NCHO?>�OHNCF�;JJLI RCG;N?FS����� ��QB?H�vCMB?LC?M�AL;>O;FFS�NIIE�I P?L


1B?�<;=E<IH?�I @�NB?�+;LM;K�?=IHIG S�=IHMCMNM�I@�vCMB?LC?M��NIOLCMG��;H>�;ALC=OFNOL?


( OH;HH?LMOCN�GIOHN;CH��QCNB�MIG?�I@�NB?�QILF>pM�F;LA?MN�>?JIMCNM�I@�L;L ?�?;L NB

?F?G?HNM��CM�FI=;N?>�DOMN�;�@?Q�ECFIG?NL?M�IONMC>?�I@�NI QH
�" ;LFC?L�JF;HM�@IL�OL;HCOG

GCHCHA�Q?L?�MB?FP?>�;@N?L�G;DIL�FI=;F�L?MCMN;H=?�CH��� ��
��M�CH�NB?�=;M?�I @�+;HILN;FCE�

+;L M;K�;FMI�B;M�;�BI N?F�;H>�I NB?L�NSJ?M�I@�;==IGGI>;NCIH��;�GOM?OG��;�L ;HA?�I @

M?LPC=?M��;H>�NL;HMJIL N;NCIH�<S�;CL�;H>�M?;
�1B?�NL;HMJIL N;NCIH�FCHEM�CH=FO>?�=FIM?L

;H>�<? NN?L�;= =?MM�NI�.;KIL NIK��NB?�GOHC=CJ;F�=?HNL?��;H>�+;L M;LMO;K��QCNB�CNM

CHN?LH;NCIH;F�;CLJILN
�&H�;>>CNCIH��+;LM;K�B;M�;�HOG<?L�I @�INB?L�?=IHIGC=�;= NCPCNC?M

�� �



G;ECHA�CN�MFCABNFS�GIL?�>CP?LMCvC?>�NB;H�+;HILN;FCE��CH=FO>CHA�CNM�IQH�<L?Q?LS��;�@II>

=IFF?A?��;H>�;�MF;OABN?LBIOM?


3C?Q�I @�;�L?MC>?HNC;F�;L?;�CH�NB?�NI QH�I @�+;LM;K


-BI NI��'I;H�+SG;H>�) ;L M?H


1B?�JIJOF;NCIH�I@�+;LM;K�Q;M�MG;FF�OHNCF�NB?�?H>�I@�=IFIHC;F�LOF?�CH�����
�0CAHCvC=;H N

JIJOF;NCIH�ALI QNB�I==OLL?>�;@N?L�NB?�CHNLI>O=NCIH�I@�NB?�$����JIFC=C?M��QCNB�NB?�vCLMN

/ I S;F�$L??HF;H>�MBLCGJ�;H>�vCMB�JLI= ?MMCHA�@;= NIL S�?MN;<FCMB?>�NB?L?�CH�����


+;L M;K�<?=;G?�;H�CH>?J?H>?H N�GOHC=CJ;FCNS�CH���� � ��<ON�FCE?�+;HIL N;FCE��CN�Q;M�J;L N

I @�NB?�;G;FA;G;NCIH�JLI= ?MM�CH����� 


�M�CH�NB?�=;M?�I @�+;HILN;FCE�@OLNB?L�MIONB��FI=;FM�CH�+;LM;K�;FMI�=IHMC>?L�NB?���� �M

;H>�����M�;M�NB?�AII>�NCG?M��?MJ?=C;FFS�<?=;OM?�NB?�HIQ�OH>?LOM?>�MBLCGJ�@;= NIL S

Q;M�@OFFS�IJ?L;NCHA�<;=E�NB?H
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1B?�L?=?HN�>?GIAL;JBC=�NL?H>�B;M�<??H�IH?�I @�;�>?=FCHCHA�;H>�;A?CHA�JIJOF;NCIH


$L??HF;H>�L?;=B?>�;�JIJOF;NCIH�I @��� �����;L IOH>����� ��OJ�@LIG�;<ION��� ����

CHB;<CN;H NM�CH�NB?�?;LFS�����M�NB?L?�B;M�<??H�;�GCHIL�ALI QNB�CH�NB?�=OLL?HN

JIJOF;NCIH��NI�;<ION���� ��� 
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 ��- IJOF;NCIH�>?P?FIJG?H N�CH�$L??HF;H>��NI N;F�;H>�< S�A?H>?L


0 IOL=?��0 N;NCMNC=M�$L??HF;H>��MN;N
AF�


)CE?�I NB?L�L?ACIHM�I@�NB?��L=NC=��$L??HF;H>�B;M�BCAB?L�L;NCIM�I@�G?H�NI�QIG?H�FI= ;FFS

� ;JJL I RCG;N?FS�����G?H�@IL�? P?LS����Q IG?H�
��FMI ��;M�CH�INB?L�L?ACIHM�I@�NB?��L=NC=�

$L??HF;H>�B;M�B;>�;�H?A;NCP?�H?N�GCAL;NCIH�I P?L�NB?�F;MN�NQ?HNS�S?;L M��;H>�BCAB�<ON

>?=FCHCHA�<CLNB�L;N?M


�(7�0,*5$7,21 �00,*5$7,21 �00,*5$7,21
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� /-;8 +���� ��+? N�GCAL;NCIH�$L??HF;H>������n �� ��

0 IOL=?��0 N;NCMNC=M�$L??HF;H>��MN;N
AF�
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��A?H?L ;F�>?GIAL ;JBC=�NL?H>�CH�$L??HF;H>�CM�NB?�ALI QNB�I@�NB?�F;LA?L�NI QHM�n�MO=B

;M�NB?�=;JCN;F�+OOE��;H>�� ;MC;;N�;H>�&FOFCMM;N�n�QBCF?�GIMN�INB?L�JF;=?M�;L?�CH

>?=FCH?��NBIOAB�QCNB�MIG?�P;LC;NCIHM
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� /-;8 +���� ��- IJOF;NCIH�>?P?FIJG?H N�<;M?>�IH��� ���GOHC=CJ;F�MNLO=NOL?


0 IOL=?��0 N;NCMNC=M�$L??HF;H>��MN;N
AF�


$L??HF;H>�@IFFIQM�MCGCF;L�OL<;HCT;NCIH�NL?H>M�;M�=;H�<?�I<M?L P?>�CH�INB?L�GI>?LH

MI=C?NC?M
�1I>;S ��GIL ?�NB;H�����I @�NB?�JIJOF;NCIH�FCP?�CH�NB?�vCP?�GOHC=CJ;F�=?HNL?M

I @�+OOE��0CMCGCON��&FOFCMM;N��� ;MC;;N�;H>�.;KIL NIK��QCNB�+OOE�B;PCHA�����I @�NB?�NIN;F

JIJOF;NCIH
�� N�NB?�M;G?�NCG?�NB?�?HILGIOM�MCT?�I @�NB?�=IOHNLS��=IG<CH?>�QCNB�CNM

MG;FF�JIJOF;NCIH��=L?;N?M�MJ?=C;F�=B;FF?HA?M�@IL�MI=CI�?=IHIGC=�>? P?FIJG?H N


0CAHCvC=;H N�FI=;F�;H>�L?ACIH;F�>C@@?L?H=?M�=;H�<?�I<M?L P?>�CH�NB?�A?H>?L�>CMNLC<ONCIH�

;A?CHA��M=BIIFCHA�;H>�?>O=;NCIH;F�;NN;CHG?HN��BIOM?BIF>�CH=IG? ��;H>�NB?

CGJILN;H= ?�I @�NL;>CNCIH;F�;=NCPCNC?M


#CAOL?��
 ��MBI QM�JIJOF;NCIH�>?P?FIJG?H N�CH�NB?�NBL??�NI QHM�I@�+;HILN;FCE��+;L M;K

;H>�.;KIL NIK��;M�Q ?FF�;M�@IL�( OD;FF?K�GOHC=CJ;FCNS�I P?L;FF
�#IL�<I NB�G?H�;H>�QIG?H�

NB?�NL?H>�B;M�<??H�IH?�I @�;�>?=FCHCHA�JIJOF;NCIH�IP?L�NB?�J;MN�=IOJF?�I @�>?=;>?M
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 ��+OG<?L�I @�CHB;<CN;HNM�CH�(OD;FF?K�GOHC=CJ;FCNS��.;KIL NIK��+;L M;K��

+;HIL N;FCE


0 IOL=?��0 N;NCMNC=M�$L??HF;H>��MN;N
AF�


( OD;FF?K�CM�NB?�MG;FF?MN�I@�NB?�vCP?�GOHC=CJ;FCNC?M�CH�$L??HF;H>��;H>�;M�CFFOMNL;N?>�<S

#CAOL?��
 � ��NB?�JIJOF;NCIH�B;M�<??H�>?=FCHCHA�KOCN?�G;LE ?>FS�IP?L�NB?�J?LCI>�@LIG
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