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=1-,R0*'!Y'$,'V!<1&!:*90!*++0..!&,!=Y!%*-X0&.!*'/!*-0!.1<G0+&!&,!%1+:!,3!&:0!

=Y!-0(14*&$,'!&:-,1(:!==F!%0%<0-.:$R!,-!<$4*&0-*4!*(-00%0'&.!-0.R0+&$904>?7!

*'/!$'!<,&:!+*.0.!&:0!<*'X$'(!.0+&,-!$.!,90-P:04%$'(4>!4*-(0!$'!&0-%.!,3!;]K5!

H:0!R-0+0/0'&!:*.!<00'!.0&!P$&:!&:0!*+&$,'.!,3!&:0!M-$&$.:!(,90-'%0'&!$'!,'0!,3!

&:0!P,-4/[.!4*-(0.&!3$'*'+$*4!+0'&-0.7!&:0!@$&>!,3!#,'/,'5!J&!$.!&:0-03,-0!90->!

$'&0-0.&$'(!&,!*'*4>.0!P:*&!%,&$9*&0/!&:0!*+&$,'.!,3!&:0!M-$&$.:!(,90-'%0'&!$'!

&0-%.!,3!$'&0-'*&$,'*4!-04*&$,'.!&:0,->!$'!,-/0-!&,!3,-%14*&0!*'!$/0*!,3!P:*&!P$44!

:*RR0'!$3!&:0!.*%0!.$&1*&$,'!*-$.0.!+,'+0-'$'(!.,%0!,&:0-!+,1'&->5!8,-0,90-7!

&:0!$%R4$+*&$,'.!,3!&:0!M-$&$.:!(,90-'%0'&[.!*+&$,'!*(*$'.&!J+04*'/!*'/!&:0!

$'&0-*+&$,'.!<0&P00'!&:0!%*$'!*+&,-.!$'!&:0!J+04*'/$+!<*'X!+-*.:!*-0!0^*%R40.!,3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

S!Q$44!<0!*<<-09$*&0/!*.!Y_5!
V!Q$44!<0!*<<-09$*&0/!*.!=Y5!
?!M,&:!TP$&Z0-4*'/!*'/!J+04*'/!*-0!=)HF!80%<0-.5!TP$&Z0-4*'/!$.!:,P090-!',&!R*-&!,3!&:0!==F!
F(-00%0'&7!P:0-0!J+04*'/7!C,-P*>!*'/!#$+:&0'.&0$'!R*-&*X0!$'!&:0!3-00!%,90%0'&!,3!(,,/.7!
.0-9$+0.7!R0-.,'.!*'/!+*R$&*4!E!&:0!3,1-!3-00/,%.!,3!=1!40($.4*&$,'7!<1&!:*.!*!<$4*&0-*4!*(-00%0'&!
P$&:!&:0!=Y5!!
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R,4$&$+*4!0+,',%>!$'!*+&$,'7!1'3,4/$'(!$'!-0*4!&$%0!/1-$'(!&:0!%,.&!$'&0-0.&$'(!

*'/!+:*440'($'(!&$%0!,3!&:0!(4,<*4!0+,',%>!3,-!/0+*/0.5!

H:0!*$%!$.!&,!R-,9$/0!*'.P0-.!&,!&:0!*<,90D%0'&$,'0/!g10.&$,'.5!H:0!-0.0*-+:!

g10.&$,'!:*.!<00'!3,-%14*&0/!*.!3,44,P.O!!

%"B$/(/$F#4+&()$J#63#4$A+&+#'$,C$+"#$E.4,?#&)$O)(,)$?4#''.4#$IF#5&)/$()+,$

&FF#?+()*$5(&3(5(+B$()$+"#$IF#'&P#$/('?.+#M$3#C,4#$+"#B$*&P#$+"#(4$'.??,4+$C,4$

IJ;$&''('+&)F#$+,$IF#5&)/M$+"('$3#()*$/,)#$/#'?(+#$EEN$4#*.5&+(,)$

'+(?.5&+()*$+"&+$()$&$'B'+#6(F$3&)Q$C&(5.4#$&$)&+(,)$F,.5/$),+$3#$"#5/$5(&35#L!!

J'!,-/0-!&,!*'.P0-!&:$.!%*$'!-0.0*-+:!g10.&$,'!*!.0-$0.!,3!,&:0-!g10.&$,'.!P$44!

*-$.0!*'/!:*90!&,!<0!*.X0/!*'/!*'.P0-0/!*.!P0445!H:0>!P$44!3,-%!&:0!<*+X<,'0!,3!

&:0!&:0.$.7!(1$/$'(!&:0!-0*/0-!&:-,1(:!P:*&!$.!*&!&$%0.!*!-*&:0-!+,%R4$+*&0/!*'/!

+:*440'($'(!-0*/$'(!<0+*1.0!,3!&:0!'*&1-0!,3!&:0!&,R$+!*'/!&:0!$%%0'.0!-0+0'&!

%*&0-$*4!*9*$4*<40!&,!&:0!-0.0*-+:0-5!

!

H:0!%*$'!*$%!$.!&,!R-,9$/0!.,%0!$'.$(:&!$'&,!P:>!J+04*'/!P*.!R-0..1-0/!$'&,!

*++0R&$'(!4$*<$4$&$0.!<03,-0!&:0!J8)!4,*'!P*.!(-*'&0/!*'/!*4.,!P:>!&:0!J+04*'/$+!

(,90-'%0'&!*+&1*44>!(*90!$'5!\,P090-!&:0!*'.P0-!P$44!14&$%*&04>!<0!+,''0+&0/!

&,!&:0!*+&$,'.!,3!&:0!M-$&$.:!(,90-'%0'&!$'!A+&,<0-!*.!&:0.0!*+&$,'.7!$'!4$(:&!,3!

-0*4$.&!&:0,->!3,-!0^*%R407!:*90!.0&!&:0!R-0+0/0'+0!3,-!,&:0-!R,&0'&$*4!9$+&$%.!,3!

&:0!+-0/$&!+-1'+:5!J&!$.!&:0-03,-0!*4.,!9$&*4!&,!X',P!P:>!&:0!M-$&$.:!(,90-'%0'&!

*+&0/!$'!&:0!P*>!$&!/$/7!0.R0+$*44>!.$'+0!&:0!.0&&4$'(!,3!&:0!J+0.*90!/0R,.$&!

*++,1'&.!%*$'4>!+,'+0-'0/!&:0!Y_5!H:$.!4$'X!<0&P00'!=Y!<*'X$'(!-0(14*&$,'!*'/!

4,+*4!*+&$,'!$.!&:0>!X0>!&,!X',P$'(!P:*&!P$44!:*RR0'!$'!.$%$4*-!.$&1*&$,'!$'!&:0!

$%%0/$*&0!31&1-0!*'/!&:0-03,-0!&:0!3,44,P$'(!.1<!g10.&$,'.!P$44!<0!/0*4&!P$&:!$'!

,-/0-!&,!R-,9$/0!&:0!'0+0..*->!-0/!&:-0*/O!

• Q:*&!.R*-X0/!&:0!+-$.0.!*'/!P:0-0!&:0!-0.R,'.0.!*RR-,R-$*&0h!

o Q:*&!/$/!&:0!M-$&$.:!/,h!

o Q:*&!/$/!&:0!J+04*'/$+!/,h!

• H:0!-,40!,3!&:0!J'&0-'*&$,'*4!8,'0&*->!)1'/!`J8)a5!
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o Q*.!&:0-0!R,4$&$+*4!R-0..1-0!,'!&:0!J8)!*'/!$3!.,!P:>!P*.!&:0!

R-0..1-0!0^0-+$.0/!*'/!$'!P:*&!P*>h!!

o Q:*&!P0-0!&:0!-0.R,'.0.!,3!&:0!J+04*'/$+!(,90-'%0'&7!<03,-0!*'/!

*3&0-!040+&$,'.h!

! =Y!80%<0-.:$R!

! )*$41-0!,-!.1--0'/0-!,3!&:0!(,90-'%0'&!

! J'*<$4$&>!

• =^*%$'*&$,'!,3!<,&:!.$/0.5!

o K,..$<40!$%R4$+*&$,'.!-0.14&$'(!3-,%!&:0!+-$.$.5!

o H:0!3,1-!3-00/,%.5!

o K,4$&$+*4!$%R4$+*&$,'.5!

H,!R-,%,&0!<0&&0-!1'/0-.&*'/$'(!,3!&:0!%*$'!090'&.!*'/!$'!,-/0-!&,!0'.1-0!

<0&&0-!+,:0.$,'!*!&$%04$'0!,3!&:0!0+,',%$+!+-$.$.!*.!R0-&*$'.!J+04*'/!$.!R-,9$/0/!

$'!*RR0'/$^!$%%0/$*&04>!*3&0-!&:0!M$<4$,(-*R:>5!

H:0!'0^&!+,1R40!,3!.0+&$,'.!P$44!$'&-,/1+0!&:0!%0&:,/,4,(>!*'/!&:0!&:0,-0&$+*4!

+,'.$/0-*&$,'.!<03,-0!%,9$'(!,'!&,!&:0!*'*4>.$.!*'/!&:0'!&:0!3$'*4!R$0+07!&:0!

+,'+41.$,'5!

!

!
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,-#.%&%/%015
H:0!$/0*!3,-!&:$.!&:0.$.!P*.!<,-'!4*.&!*1&1%'!P:0'!&:0!3$'*'+$*4!+-$.0.!3$'*44>!

+4*$%0/!$&.!3$-.&!9$+&$%7!J+04*'/7!*!+,1'&->!&:*&!:*/!$'!*!30P!>0*-.!(,'0!3-,%!<0$'(!

*!-04*&$904>!1'X',P'!<*--0'!9,4+*'$+!$.4*'/!$'!&:0!C,-&:!F&4*'&$+!&,!<0+,%$'(!

',&,-$,1.!3,-!:$(:!+,'.1%R&$,'7!*!+,1'&->!&:*&!P*.!,3&0'!090'!&:,1(:&!,3!*.!,'0!

($*'&!:0/(0!31'/"U5!T$'+0!&:0'!&:0!*1&:,-!:*.!3,44,P0/!&:0!090'&.!*'/!P:*&!

,++1--0/!P$&:!(-0*&!/0&*$4!*'/!$'&0-0.&7!(*&:0-$'(!$'3,-%*&$,'7!*-&$+40.!*'/!

9$0PR,$'&.!*4,'(!&:0!P*>5!)1-&:0-%,-0!&:0!0+,',%$+!/0904,R%0'&.!,3!&:0!4*.&!

+,1R40!,3!/0+*/0.7!3,-!0^*%R40!P$&:!$'+-0*.$'(!R-$9*&$.*&$,'!*'/!&:0!-,44$'(!<*+X!

,3!&:0!.&*&0!:*90!<00'!,3!(-0*&!$'&0-0.&!&,!&:0!*1&:,-7!.$'+0!&:0!@,4/!Q*-!&:*P!

*3&0-!&:0!%00&$'(!,3!&:0!K-0.$/0'&!,3!&:0!Y'$&0/!T&*&0.!2,'*4/!20*(*'!*'/!T,9$0&!

;0'0-*4!T0+-0&*->!8$X:*$4!;,-<*+:09!*&!\e3d$7!20>XG*9iX7!$'!"?VI5!

!

@,'.0g10'&4>!&:0!090'&.!&:*&!1'3,4/0/!$'!A+&,<0-!6UUV!$'!J+04*'/!P0-0!,3!

$%%0/$*&0!$'&0-0.&7!:$.&,->!$'!&:0!%*X$'(!.,!&,!.R0*X7!*'/!31-&:0-%,-0!$&!<0+*%0!

*RR*-0'&!&:*&!.$'+0!J+04*'/!P*.!*!R4*>0-!$'!R-,9$/$'(!(4,<*4!3$'*'+$*4!.0-9$+0.7!

*'/!1.0/!&:0!.*%0!-140<,,X!*.!%*G,-!R4*>0-.!$'!&:0!(4,<*4!0+,',%>7!$&!P*.!g1$&0!

R,..$<40!&:*&!,&:0-!+,1'&-$0.!P,14/!.1330-!.$%$4*-!3*&0!*.!J+04*'/5!!

M1&!&:*&!,'!$&.!,P'!$.!,3!+,1-.0!',&!0',1(:5!=+,',%$0.!(,!&:-,1(:!/00R!

-0+0..$,'.!*44!,90-!&:0!P,-4/7!*44!&:0!&$%0!*'/!&:0!0^*%R40.!*-0!R40'&$3145!

\,P090-7!$&!$.!*-(10/!:0-0!&:*&!&:$.!&$%0!&:$'(.!*-0!/$330-0'&!*'/!*++,-/$'(!&,!&:0!

+1--0'&!0+,',%$+!,-/0-7!P:*&!:*RR0'0/!$'!*!%,/0-'!P0.&0-'!+,1'&->!4$X0!

J+04*'/!.:,14/!<0!1'4$X04>!&,!:*RR0'!$'!*!3-00!%*-X0&!0+,',%>5!!H:$.!%*X0.!&:0!

090'&.!090'!%,-0!$'&0-0.&$'(!&:0,-0&$+*44>!.R0*X$'(5!8,-0,90-7!&:0-0!*-0!

$%%0/$*&0!$%R4$+*&$,'.!,3!&:0!%04&/,P'!$'!J+04*'/!&:*&!$'9,490!&:0!=Y!*'/!&:*&!

$'!$&.043!+*'7!$3!',&!:*'/40/!+,--0+&4>!<>!/0+$.$,'!%*X0-.7!:*90!/09*.&*&$'(!0330+&.!

,'!&:0!P:,40!0+,',%>!,3!=1-,R05!H:$.!P,14/!14&$%*&04>!:*90!-$RR40!0330+&.!

&:-,1(:,1&!&:0!(4,<*4!0+,',%>5!J'!0330+&7!P:*&!:*RR0'0/!$'!J+04*'/!+,'+0-'.!*!

%1+:!<-,*/0-!+,'.&$&10'+>!<0+*1.0!,3!R,4$+>!$%R4$+*&$,'.!*'/!&:0!3*$-'0..!,3!&:0!

+1--0'&!0+,',%$+!,-/0-5!H:0!*+&$,'.!-0.14&$'(!3-,%!&:0!+-$.0.7!*'/!$'/00/!:,P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"U!:&&RObbPPP59*'$&>3*$-5+,%bR,4$&$+.b30*&1-0.b6UU?bUBb$+04*'/6UU?UB!!
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3*-!-0*+:$'(!&:0!+1--0'&!/0R-0..$,'!P$44!<0!*'/!P:*&!P$44!:*RR0'!*3&0-P*-/.!

%*&&0-.!*!(-0*&!/0*4!*.!P0445!

J'!,&:0-!P,-/.7!&:0!&,R$+!*&!:*'/!$.!&:0-03,-0!',&!,'4>!,3!$'&0-0.&!&,!&:0!

R,R14*&$,'!,3!J+04*'/!*'/!+,1'&-$0.!&:*&!:*90!.,%0&:$'(!*&!.&*X0!$'!&:0!J+04*'/$+!

0+,',%>5!J&!.:,14/!*4.,!*RR0*4!&,!*!%1+:!4*-(0-!*1/$0'+0!*.!&:0!090'&.!$'!J+04*'/!

:$(:4$(:&!P0*X'0..0.!$'!&:0!+1--0'&!0+,',%$+!,-/0-7!*&!40*.&!*.!+,'+0-'.!&:0!=Y7!

<1&!R,..$<4>!*4.,!,'!*!4*-(0-!.+*40!*.!+,'+0-'.!&:0,->!,-!R,4$&$+.5!F//$&$,'*44>!$&!

+*'!<0!*-(10/!&:*&!&:0!/$.R1&0!,90-!&:0!J+0.*90!/0R,.$&.!:$(:4$(:&.!*!+,'34$+&!,3!

$'&0-0.&!$'!&:0!3$04/!,3!$'&0-'*&$,'*4!-04*&$,'.5!F(*$'!&:0!=Y!P$44!:*90!&,!

*++,%%,/*&0!3,-!P:*&!:*RR0'0/!-0(*-/$'(!R,4$+>!+:*'(0.!$'!&:0!+,%$'(!

%,'&:.!*'/!>0*-.!*'/!$&!$.!4$X04>!&:*&!&:0!090'&.!.$'+0!A+&,<0-!6UUV!P$44!:*90!

$%R4$+*&$,'.!3*-!<0>,'/!,3!P:*&!P*.!,-$($'*44>!$'&0'/0/5!

A3!+,1-.0!&:0-0!$.!',&!0',1(:!&$%0!,-!0',1(:!-0.,1-+0.!&,!0^*%$'0!&:$.!90->!

$'&0-0.&$'(!&,R$+!&,!.1+:!/0R&:.!*.!%0'&$,'0/!:0-0!*<,907!<1&!$'.&0*/!*!-*&:0-!

4$%$&0/!.+,R0!,3!$'g1$->!$.!-0g1$-0/5!H:0!J+0.*90!/$.R1&0!:*.!&:0-03,-0!<00'!

+:,.0'!*.!&:0!%*$'!3-$+&$,'!R,$'&!&,!0^*%$'05!8,-0,90-!&:0-0!*-0!'*&1-*44>!

4$%$&*&$,'.!&,!&:0!1.0!,3!&:0,->!*'/!*'*4>&$+*4!/$%0'.$,'.!*'/!3,-!&:*&!-0*.,'!

(-0*&!+*-0!:*.!<00'!&*X0'!$'!&->$'(!&,!R,-&-*>!*.!'1*'+0/!*'/!<*4*'+0/!*!R$+&1-0!

3-,%!&:0!*9*$4*<40!.,1-+0.!*.!R,..$<405!!\,R03144>!&:$.!%0&:,/!P$44!:$(:4$(:&!&:0!

3,-+0.!&:*&!*-0!*&!P,-X!*.!+,'+0-'.!&:0!-0.0*-+:!g10.&$,'5!

H:0!J+04*'/$+!3$'*'+$*4!%04&/,P'!:*.!*-,1.0/!0',-%,1.!$'&0-0.&!$'!&:0!P,-4/5!!

M0+*1.0!,3!:,P!-0+0'&!&:0!090'&.!*-07!*'/!$'/00/!090'&.!*-0!.&$44!1'3,4/$'(7!*'/!

*.!P044!*.!<0+*1.0!,3!&:0!0',-%,1.!$'&0-0.&!'0P.!*(0'+$0.!*'/!&:0!R1<4$+!*-,1'/!

&:0!P,-4/!:*.!.:,P'7!*!P0*4&:!,3!$'3,-%*&$,'!$.!*9*$4*<40!&,!&:0!*1&:,-7!<,&:!$'!

J+04*'/$+!*'/!='(4$.:5!H:0!*9*$4*<40!%*&0-$*4!$.!%,.&4>!3-,%!*-&$+40.!$'!

&-1.&P,-&:>!'0P.R*R0-.!*'/!,&:0-!%0/$*!.1+:!*.!,'4$'0!'0P.!*(0'+$0.7!%*'>!,3!

P:$+:!*-0!$'&0-0.&0/!$'!P:*&!$.!:*RR0'$'(!$'!J+04*'/5!F//$&$,'*44>7!%*'>!R0,R40!

.00%!&,!.:*-0!&:0!.*%0!$'&0-0.&!$'!P:*&!:*RR0'0/!/1-$'(!&:0!*1&1%'!,3!6UUV!

*'/!&:0-03,-0!%*'>!,3!&:0!g10.&$,'.!&:*&!P$44!<0!*.X0/!$'!&:$.!&:0.$.!P$44!:*90!

<00'!R1&!3,-P*-/!<03,-0!<>!.,%0,'0!04.07!.,%0&$%0.!090'!$'!$'&0-9$0P.!P$&:!

.,%0!,3!&:0!P,-4/[.!%,.&!-0.R0+&0/!.+:,4*-.!*'/!$'&0440+&1*4.!,-!<>!-0.R0+&0/!
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<4,((0-.7!3-,%!J+04*'/!*.!P044!*.!3-,%!&:0!-0.&!,3!&:0!P,-4/5!H:0!:$(:!0^R,.1-0!

:*.!&:0-03,-0!&,!.,%0!/0(-00!(1*-*'&00/!.,%0!$'&-$(1$'(!*'.P0-.!3-,%!%*'>!

X',P'!*'/!-0.R0+&0/!$'/$9$/1*4.5!H:0!$'&0-9$0P.7!&:*&!*-0!0$&:0-!R1<4$.:0/!&0^&.!

,-!9$/0,!.&-0*%.7!*-0!*9*$4*<40!&,!/,P'4,*/!*'/!P$44!<0!R-,9$/0/!$'!*RR0'/$^!,'!

*!@]7!*4,'(!P$&:!*!4*-(0!'1%<0-!,3!*-&$+40.!3-,%!&:0!P,-4/[.!40*/$'(!%0/$*5!

F//$&$,'*44>7!*.!*!G,1-'*4$.&!3,-!J+04*'/[.!40*/$'(!'0P.R*R0-7!&:0!*1&:,-!:*.!

*4%,.&!1'4$%$&0/!*++0..!&,!$'3,-%*&$,'!*<,1&!&:0!<*'X!+-$.$.!$'!J+04*'/!&:-,1(:!

/*&*<*.0.5!F!+:-,',4,($+*4!,-/0-!,3!090'&.!:*.!<00'!$'&-,/1+0/!$'!&:0!

$'&-,/1+&$,'!$'!,-/0-!&,!($90!*!&$%04$'0!,3!090'&.!*'/!&,!0'.1-0!+,:0-0'+0!$'!&:0!

%*&0-$*4!$'&-,/1+0/5!8,.&!,3!&:0!*'*4>.$.!P$44!<0!<*.0/!,'!&:0!R40'&$314!-0409*'&!

*3,-0%0'&$,'0/!%0/$*!*'/!&:0!+:-,',4,($+*4!,-/0-!3,-%.!*'!$%R,-&*'&!-0/!

&:-0*/!&:-,1(:,1&!&:0!+:*R&0-.5!
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204*&$,'.!H:0,->5!Q0.&9$0P!K-0..5!M,14/0-5!K-03*+05!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 
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$'!&:0!+1--0'&!(4,<*4!,-/0-!&:*&!P0-0!4$X04>!&,!<0!+*&*.&-,R:$+!$3!',&!/0*4&!P$&:5!

H:0!<,,X!$.!&:0-03,-0!1.0314!$'!0^*%$'$'(!&:0!M-0&&,'!Q,,/.!.>.&0%7!%,'0&*->!

R,4$+>!*'/!&:0!%,90!3-,%!&:0!(,4/!.&*'/*-/!&,!34,*&$'(!+1--0'+$0.7!&:0!+-0*&$,'!,3!

+-0/$&!*'/!&:0!-0.14&.!,3!/0<&!*++1%14*&$,'!&,!'*%0!*!30P!$..10.5!

F!<,,X!<>!F'/-0P!M*X0-7!]*9$/!\1/.,'!*'/!2$+:*-/!Q,,/P*-/7!W,P#4)()*$

;()&)F(&5$W5,3&5([&+(,)R$I)+#4)&+(,)&5$>,5(+(F&5$EF,),6B$&)/$J.5+(12#P#5$

W,P#4)&)F#$T8UUYV!:*.!R-,90/!1.0314!,'!%*&&0-.!-04*&$'(!&,!&:0!=Y!<*'X$'(!

-0(14*&$,'7!P:$+:!$.!*!4*-(0!3*+&,-!3,-!1'/0-.&*'/$'(!&:0!31'/*%0'&*4.!$'!&:0!

3$'*'+$*4!%04&/,P'!$'!J+04*'/5!H:0!<,,X!$.!R1<4$.:0/!<>!2,1&40/(0!$'!*!.0-$0.!,'!

(4,<*4!R,4$&$+*4!0+,',%>!*'/!+,90-.!,&:0-!-04*&0/!*-0*.!,3!$'&0-0.&!.1+:!*.!P:*&!

-,40!(4,<*4!3$'*'+0!:*.7!3$'*'+$*4!%*-X0&.7!&:0!J8)!*'/!+:*'(0.!&:*&!*-0!'00/0/!

,-!4$X04>!&,!<0!%*/0!&,!&:0!+1--0'&!0+,',%$+!,-/0-5!

J'!&:0!.*%0!3$04/!&:0!<,,X!D#*(,)&5$J,)#+&4B$I)+#*4&+(,)$T8UUYV!<>!K0&0-!M5!

_0'0'!*'/!=440'!=5!80*/0!+*'!R-,9$/0!1.0314!$'.$(:&!$'&,!&:0!$''0-!P,-X$'(.!,3!

&:0!01-,DZ,'05!H:0!*1&:,-.!0^*%$'0!%,'0&*->!1'$,'.!*'/!($90'!&:0!(-0*&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6"!:&&RObb<,,X.5(,,(405/Xb<,,X.h$/s40^P+D
$M].B@u/gs-,.0'*1uR-$'&.0+s3-,'&+,90-u.,1-+0s<4u,&.sP#%JMTpNS.u.$(s'0<U1..3NII"LY
*4/PV89-Lj)@Vu:4s0'u0$soIUQT,*$M&3KGF0&c,\X]Fu.*sxu,$s<,,Xc-0.14&u+&s-0.14&u-0.'1
%s6wKKK"78"!!
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! "S!

.1RR,-&!$'!J+04*'/!3,-!*/,R&$'(!*',&:0-!+1--0'+>!&:0!<,,X!R4*>.!*!4*-(0!-,40!$'!

R-,9$/$'(!<*+X(-,1'/!X',P40/(07!'0+0..*->!3,-!1'/0-.&*'/$'(!P:*&!$.!*&!.&*X07!

P:*&!$.!R,..$<40!*'/!P:*&!$.!',&!*.!R0-&*$'.!J+04*'/[.!0+,',%>!*'/!$&.!

-0.1--0+&$,'5!

!"#$W5,3&5([#4'R$!"#$IJ;M$+"#$%,45/$K&)QM$&)/$!"#(4$K,44,Z#4'$T8UU=V!<>!C(*$-0!

Q,,/.!$.!$%R0-*&$90!3,-!/0904,R$'(!*!/00R0-!1'/0-.&*'/$'(!,3!&:0!J8)5!H:0-0!

:*.!$'!-0+0'&!>0*-.!<00'!%1+:!+-$&$+$.%!,3!&:0!J8)!*'/!%*'>!:*90!%*$'&*$'0/!

&:*&!&:0!J8)!:*.!4,.&!$&.!-,40!$'!&:0!(4,<*4!0+,',%>!/10!&,!&:0!0330+&$90'0..!,3!&:0!

4*&&0-5!A<9$,1.4>!&:0!J8)!:*.!<00'!+*440/!$'&,!*+&$,'!-0+0'&4>!<1&!$&!$.!0..0'&$*4!&,!

X',P!:,P!&:0!J8)!:*.!-0*+&0/!&,!&:0!+-$&$+$.%!$'!,-/0-!&,!1'/0-.&*'/!:,P!$&!

-0*+&.!&,!'*&$,'*4!R-,<40%.!-0.14&$'(!3-,%!&:0!+-0/$&!+-1'+:5!

H:0!<,,X!<>!M*-X40>!j5!j-5!2,..0-!*'/!8*-$'*!o5!2,..0-7!-,6?&4&+(P#$EF,),6(F'$()$

&$!4&)'C,46()*$%,45/$EF,),6B$T8UUGV7!:*.!<00'!1.0314!$'!R-,9$/$'(!*4&0-'*&$90!

$'.$(:&.!$'&,!9*-$,1.!0+,',%$0.!*'/!&:0!/$330-0'&!*RR-,*+:0.!1.0/!,90-!&:0!

P,-4/5!H:0!<,,X!$.!&:0-03,-0!$%R0-*&$90!3,-!1'/0-.&*'/$'(!&:0!34*P.!,3!&:0!

+1--0'&!0+,',%$+!,-/0-!*'/!R,..$<40!*4&0-'*&$90.!,-!$%R-,90%0'&.!,3!&:0!

+1--0'&!.>.&0%5!J'!R*-&$+14*-!&:0!<,,X!:*.!<00'!1.0314!3,-!&:$.!&:0.$.!*.!-0(*-/.!

.>.&0%!/$330-0'+0.!-*&:0-!&:*'!R,4$&$+*4!/$330-0'+0.!,3!0+,',%$+!.>.&0%.5!T1+:!*!

9$0PR,$'&!$.!90->!+1--0'&!*.!$&!$.!:*-/!&,!G1.&$3>!&:*&!P:*&!$.!:*RR0'$'(!$'!&:0!

P,-4/!&,/*>!$.!*!-0.14&!,3!403&!,-!-$(:&!P$'(!R,4$&$+.!-*&:0-!&:*'!.$%R4>!*!-0.14&!,3!

*!.R0+$3$+!.>.&0%$+!*RR-,*+:5!

H:0-0!:*90!<00'!%*'>!,&:0-!<,,X.!&:*&!:*90!<00'!1.0/!$'!&:0!$'$&$*4!.&*(0.!,3!

&:0!&:0.$.5!T,%0!%*>!:*90!:*/!$'3410'+0!,'!&:0!-,1&0.!+:,.0'!$'!&:0,->!*'/!

%0&:,/,4,(>!090'!&:,1(:!&:0>!%$(:&!',&!<0!/$-0+&4>!+$&0/!$'!&:0!&:0.$.5!J&!$.!

&:0-03,-0!R-1/0'&!&,!%0'&$,'!,&:0-!%*$'!4$&0-*&1-0!090'!&:,1(:!$&!%*>!',&!<0!

1.0/!$'!&:0!*-(1%0'&*&$,'5!!

IJ;$E''&B'$;4,6$&$!(6#$,C$-4('('$T8UUGV!<>!)$.+:0-!T&*'40>!:*.!R-,9$/0/!$'.$(:&!

$'&,!J8)!3*$41-0.!*'/!.1++0..0.!*'/!*4.,!$'&,!&:0!/$330-0'&!%,&$90.!,3!

(,90-'%0'&.!R*-&$+$R*&$'(!$'!J8)!R-,(-*%.5!H:0!<,,X!P*.!$'&0'.$904>!1.0/7!

*4,'(!P$&:!j*%0.!2*>%,'/!o-004*'/[.!!"#$I)+#4)&+(,)&5$J,)#+&4B$;.)/7!P:$+:!$.!

%0'&$,'0/!*<,907!/1-$'(!&:0!3$-.&!3$04/!&-$R!&,!J+04*'/!$'!8*-+:!*.!&:0!
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! "V!

.0-$,1.'0..!,3!&:0!J8)!R-,(-*%!P*.!*&!&:0!&$%0!<0+,%$'(!*RR*-0'&!&,!&:0!

(0'0-*4!R1<4$+!,3!J+04*'/5!

F'/!3$'*44>!!"#$I6?&F+$,C$I)+#4)&+(,)&5$\#3+$D#5(#C$T8UU9V!<>!F''0X0!;0.X0!

]$GX.&-*!P*.!<-$034>!1.0/!/1-$'(!&:0!R:*.0!P:0-0!&:0!J8)!P*.!-0.0*-+:0/5!

F.!*!-0.14&!$&!+*'!<0!.*$/!&:*&!&:0!+:,$+0!,3!4$&0-*&1-0!:*.!<00'!$'3410'+0/!<>!P:*&!

$.!,3&0'!+*440/!.',P<*44!.*%R4$'(667!&:*&!$.!/1-$'(!&:0!-0.0*-+:!3,-!,'0!&,R$+!&:0!

-0.14&!:*90!40*/!&,!*',&:0-!*-0*7!&:0,->!,-!&:0,-$.&!&:*&!-0g1$-0/!4,,X$'(!$'&,!

*'/!.,!3,-&:5!H:0!-0.14&!:*.!<00'!&:0!$'+-0*.$'(!1.0!,3!/*&*!&:*&!:,R03144>!P$44!

.133$+0!&,!3$'$.:!&:0!G$(.*P!R1ZZ40!,3!&:0!-0.0*-+:!g10.&$,'5!H:$.!:*.!-0g1$-0/!

-0.0*-+:!$'!.090-*4!3$04/.!*'/!*!(-0*&!/0*4!,3!-0*/$'(!*<,1&!$'.&$&1&$,'.!*'/!

-0(14*&$,'.!&:*&!%*>!,-!%*>!',&!<0!1.0314!P:0'!$&!+,%0.!&,!*-(1%0'&*&$,'!<1&!$.!

$%R0-*&$90!3,-!0.&*<4$.:$'(!*'!1'/0-.&*'/$'(!,3!&:0!<*.$+!040%0'&.!$'3410'+$'(!

&:0!3$04/!,3!-0.0*-+:5!F!4$%$&$'(!3*+&,-!,3!&:$.!%0&:,/!$.!,<9$,1.4>!&:*&!&:0!

-0.0*-+:!%*&0-$*4!+*'!<0!<$*.0/!*'/!$'!,-/0-!&,!+,1'&0-*+&!&:$.!R,..$<40!<$*.!&:0!

.',P<*44!%0&:,/!:*.!40*/!&:0!*1&:,-!&,!.R0+$3$+*44>!.00X!+,'&-*/$+&$'(!&:0,-$.&.!

*'/!%*&0-$*45!F',&:0-!$%R,-&*'&!040%0'&!:0-0!$.!&:*&!&:-,1(:!&:0!1.0!,3!

$'3,-%*'&.!*.!(1$/0.7!$&!:*.!<00'!0*.$0-!&,!+,'/1+&!-0.R,'/0'&D/-$90'!.*%R4$'(!

&,!+,1'&0-*+&!&:0!4$%$&$'(!3*+&,-.!,3!&:0!4$&0-*&1-05!J'!,&:0-!P,-/.!&:0!-0.14&!&*X0.!

$'&,!*++,1'&!&:0!9$0P.!3-,%!&:0!4$&0-*&1-0!,'!,'0!.$/0!*'/!&:0!$'3,-%*'&.!,'!&:0!

,&:0-7!<,&:!<0$'(!1'*P*-0!,3!0*+:!,&:0-!&:0-0<>!$.,4*&$'(!&:0!/*&*!3-,%!+-,..D

$'3410'+05!H:$.!:*.!$'!&1-'!$'3410'+0/!&:0!*1&:,-!,3!&:0!&:0.$.q!*.!*'!0^*%R40!

P:*&!R-09$,1.4>!%*>!:*90!4,,X0/!4$X0!*!.&-1((40!<0&P00'!403&!*'/!-$(:&!P$'(!

R,4$&$+.!%*>!',P!4,,X!%,-0!4$X0!*!.&-1((40!<0&P00'!.&-1+&1-0!*'/!*(0'&5!F.!*!

-0.14&!.,%0!<$*.0.!:*90!<00'!.1</10/!P:$40!,&:0-.!:*90!<00'!0^*((0-*&0/5!

@,'.0g10'&4>!&:0.0!4$%$&*&$,'.!'00/!&,!<0!&*X0'!$'&,!*++,1'&!*'/!&:0>!/,!0^R4*$'!

&,!.,%0!/0(-00!&:0!+:,$+0!,3!&:0,->!*'/!&:0,-$.&.!$'!&:0!3,44,P$'(!+:*R&0-!,3!

&:0,-0&$+*4!+,'.$/0-*&$,'.5!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

66!:&&RObbPPP5.,+$*4-0.0*-+:%0&:,/.5'0&bX<b.*%R','5R:R!!
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! "?!

3.-%$-#)(4/56%"7)&-$4#)%"75
20*4$.&!&:0,->!R-,9$/0.!&:0!<*+X<,'0!,3!&:$.!&:0.$.5!H:0!-0*.,'!3,-!&:$.!$.!

0^R4*$'0/!$'!&:0!3,44,P$'(!R*-*(-*R:.5!!\,P090-7!.$'+0!&:0!(4,<*4!3$'*'+$*4!+-$.0.!

&*X0.!R4*+0!*(*$'.&!&:0!<*+X/-,R!,3!0+,',%$+!/0904,R%0'&!,90-!&:0!4*.&!/0+*/0.7!

$&!$.!'0+0..*->!&,!$'9,490!&P,!,&:0-!&:0,-0&$+*4!.+:,,4.7!%0-+*'&$4$.%!*'/!'0,D

4$<0-*4$.%5!H:$.!.0+&$,'!P$44!,1&4$'0!&:0!&:0,-0&$+*4!+,'.$/0-*&$,'.!*'/!&:0!

-0*.,'$'(!3,-!+:,,.$'(!&:0!*<,90D%0'&$,'0/!&:0,-$0.5!F4,'(!&:0!P*>!.,%0!

+-$&$g10!,3!&:0!&:0,-$0.!P$44!<0!$'&-,/1+0/7!<1&!&:0!*$%!$.!%*$'4>!&,!1.0!&:0!

&:0,-$0.!*.!&,,4!&,!1'/0-.&*'/!P:*&!:*RR0'0/!$'!J+04*'/!*'/!P:>!&:0!&:0.$.!P$44!

&:0,-0&$+*44>!<0!4$%$&0/!&,!&:0.0!&:-00!%*$'!R,.&.!,3!&:0,->5!H:0!$'&0'&$,'!$.!&,!

$'&-,/1+0!&:0!3*+&,-.!*&!R4*>7!P:*&!0330+&!&:0>!:*/!,'!0+,',%$+!R,4$+>!(4,<*44>!*.!

P044!*.!4,+*44>!$'!J+04*'/7!*'/!4*.&7!<1&!',&!40*.&7!&,!1'/0-.&*'/!&:0!$%R4$+*&$,'.!,3!

&:0!J+04*'/$+!%04&/,P'7!*(*$'.&!&:0!<*+X(-,1'/!,3!&:0!*3,-0%0'&$,'0/!&:0,-$0.5!

H:$.!-0g1$-0.!.,%0!.R0+14*&$,'!*<,1&!P:*&!P$44!:*RR0'!$'!&:0!'0*-0.&!31&1-07!

R0-&*$'$'(!&:0!-0.0*-+:!g10.&$,'7!<1&!,'4>!&,!&:0!0^&0'&!P:0-0!+,'+41.$,'.!*-0!

<*.0/!,'!&:0,->!*'/!4,($+7!*4&:,1(:!P$&:!.,%0!/0(-00!,3!0%R$-$+*4!/*&*!*.!*!

.1RR,-&5!

1/)3#-$4!5+%#6)%#+&!)&.!%7/!83+9)3!:*+&+$;!

J+04*'/!:*.!',P!0'&0-0/!*'!J8)!R-,(-*%5!H:0!(,*4!,3!&:0!R-,(-*%!$.!&,!<-$'(!

J+04*'/!<*+X!,'!&-*+X5!\,P090-!&:0!J8)7!.,%0!*-(107!:*.!<00'!1.0/!*.!*!&,,4!&,!

R-0..1-0!J+04*'/!$'&,!*++0R&$'(!4$*<$4$&$0.!3,-!/0R,.$&!*++,1'&.!<0>,'/!P:*&!$.!

40(*44>!/0%*'/0/!,3!J+04*'/5!H:$.!-0g1$-0.!*!.:,-&!$'&-,/1+&$,'!&,!&:0!J8)!*'/!

:,P7!+,'+0-'$'(!&:0!&:0,->7!$&!+*'!<0!1.0/!&,!$'3410'+0!/0<&,-!+,1'&-$0.5!!

H:0!J8)!$.!/,%$'*&0/!<>!&:0!Y'$&0/!T&*&0.!*.!$&!R-,9$/0.!&:0!(-0*&0.&!3$'*'+$*4!

.1RR,-&5!H:0!Y'$&0/!T&*&0.!:,4/.!"S5BUW!,3!&:0!9,&0.6L5!H:$.!9,&$'(!.:*-0!($90.!

&:0!Y'$&0/!T&*&0.!*!90&,!R,P0-!,90-!/0+$.$,'.!&:*&!-0g1$-0!%,-0!&:*'!VNW!

.1RR,-&!&,!<0!0330+&$90!6B5!!H:$.!%*>!.00%!90->!$%R,-&*'&7!<1&!%,.&!/0+$.$,'.!$'!

&:0!J8)!*-0!-0*+:0/!&:-,1(:!+,'.0'.1.!$'!=^0+1&$90!M,*-/!%00&$'(.6N5!!20*4$.&.!

:*90!*-(10/!&:*&!&:0!J8)!$.!<0$'(!1.0/!<>!&:0!Y'$&0/!T&*&0.!&,!R-,%,&0!Y'$&0/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6L!o-004*'/7!j*%0.!2*>%,'/5$`6UUSa5!H:0!J'&0-'*&$,'*4!8,'0&*->!)1'/O!K,4$&$+.!,3!+,'/$&$,'*4!
40'/$'(5!2,1&40/(05!C0P!p,-X5!K5!B"5!
6B!J<$/5!
6N!J<$/5!
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! 6U!

T&*&0.!$'&0-0.&.6I5!H:0-03,-0!$&!$.!'0+0..*->!&,!&*X0!$'&,!*++,1'&!&:0!$':0-0'&!

.+0R&$+$.%!,3!-0*4$.%!-0(*-/$'(!&:0!-,40!,3!$'&0-'*&$,'*4!,-(*'$.*&$,'.!.1+:!*.!

&:0!J8)5!!

H:$.!9$0P!:*.!<00'!.1RR,-&0/!$'!.&1/$0.!+,'/1+&0/!<>!F^04!]-0:0-!,3!&:0!TP$..!

)0/0-*4!J'.&$&1&0!,3!H0+:',4,(>!$'!y1-$+:6S!*'/!/$-0+&4>!+,'+0-'.!&:0!%14&$!

3*+0&0/!g10.&$,'!,3!P:>!J+04*'/!P*.!3,-+0/!&,!*++0R&!&:0!4$*<$4$&$0.!,3!&:0!J+0.*90!

/0R,.$&.7!3,-!0^*%R40!$'!.R$&0!,3!&:0!$'&0-0.&.!&:0!Y'$&0/!T&*&0.!'00/.!&,!4,,X!

*3&0-!$'!&:0!C,-&:!F&4*'&$+6V5!!

F',&:0-!$'&0-0.&$'(!*.R0+&!,3!Y'$&0/!T&*&0.t.!-,40!$'!&:0!J8)!$.!&:*&!1.1*44>!$&!$.!

&:0!0^R,.1-0!,3!F%0-$+*'!<*'X.!&:*&!/0+$/0.!&:0!Y'$&0/!T&*&0.!0^0-&$'(!

$'3410'+05!J'!&:0!+*.0!,3!J+0.*907!$&!$.7!,'!&:0!,&:0-!:*'/!=1-,R0*'!<*'X.!&:*&!*-0!

%,.&!0^R,.0/7!($9$'(!&:0!Y'$&0/!T&*&0.!&:0!,RR,-&1'$&>!&,!<0!'01&-*45!!

J&!%1.&!<0!',&0/!:0-0!&:,1(:7!&:*&!(0'0-*44>!$&!$.!-0+,('$.0/!$'!&:0!Y'$&0/!T&*&0.!

&:*&!J+04*'/!3044!9$+&$%!&,!&:0!.1<DR-$%0!+-$.0.!&:*&!,-$($'*&0/!$'!&:0!Y'$&0/!

T&*&0.5!j,:'!)5!M1-'.7!*!K14$&Z0-!K-$Z0!P$''$'(!G,1-'*4$.&!*&!C0P!p,-X!H$%0.7!

0^R-0..0/!&:$.!9$0P!P:0'!*.X$'(!K-$%0!8$'$.&0-!jz:*''*!T$(1-d*-/z&&$-!*<,1&!

&:0!(,90-'%0'&[.!R,4$+>!&,P*-/.!C*&,7!$'!&:0!4$(:&!,3!&:0!.1<DR-$%0!4,*'.!:*/!

+*1.0/!&:0!%04&/,P'!,3!&:0!J+04*'/$+!0+,',%>6?5!!

20*4$.&!&:0,->!+*'!R-,9$/0!0^R4*'*&$,'!P:>!+0-&*$'!=Y!'*&$,'.!:*'/40/!&:0!

%*&&0-!$'!&:0!P*>!&:0>!/$/!+,'&-*->!&,!P:*&!%$(:&!:*90!<00'!0^R0+&0/!,3!&:0%5!!

H:*&!$.!-*&:0-!R1&&$'(!&:0!R-0..1-0!,'!*!4,'(!&$%0!*44>7!-*&:0-!&:*'!&,!3$'/!*!

/$R4,%*&$+!.,41&$,'7!,-!*!40(*4!,'0!*.!&:0!J+04*'/$+!*1&:,-$&$0.!:*/!P$.:0/!3,-5!

A'0!%$(:&!.1.R0+&!&:*&!&:0!+4*..$+!<$(!3$.:!0*&.!.%*44!3$.:!.*>$'(!$.!$'/00/!3$&&$'(!

-0(*-/$'(!&:$.!R*-&$+14*-!/$.R1&05!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6I!:&&RObbPPP5R0&0-.,'$'.&$&1&05,-(bR1<4$+*&$,'.bR*R0-.bR*R0-5+3%h20.0*-+:J]sLUS!!
6S!o-004*'/7!j*%0.!2*>%,'/5$`6UUSa5!H:0!J'&0-'*&$,'*4!8,'0&*->!)1'/O!K,4$&$+.!,3!+,'/$&$,'*4!
40'/$'(5!2,1&40/(05!C0P!p,-X5!K5!BB5!
6V!=^*%R40.!+*'!<0!&*X0'!,3!C*&,7!$3!3,-!0^*%R40!.:$RR$'(!-,1&0.!,R0'!1R!$'!&:0!*-+&$+5!H:0!
$%%0/$*&0!0^R4*'*&$,'!3,-!&:$.!.:,-&D.$(:&0/!R,4$+>!,3!&:0!Y'$&0/!T&*&0.7!*.!+,'+0-'.!J+04*'/7!
.00%.!&,!<0!&:0!0'/!,3!&:0!@,4/!Q*-!*'/!&:0!+1--0'&!0+,',%$+!R-,<40%.!&:0!Y'$&0/!T&*&0.!$.!
3*+$'(7!-0.14&$'(!$'!*!%,-0!/,%0.&$+!R,4$+>!R0-.R0+&$90!,3!&:0!Y'$&0/!T&*&0.!(,90-'%0'&5!J'!,&:0-!
P,-/.7!$'!&:0!+*.0!,3!&:0!J8)!/0*4$'(.!P$&:!J+04*'/7!,&:0-!+,1'&-$0.7!05(5!&:0!Y_7!;0-%*'>!*'/!
\,44*'/7!:*90!<00'!403&!P$&:!%,-0!$'3410'+0!&:*&!P,14/!',-%*44>!<0!&:0!+*.05!!
6?!:&&RObbPPP59$.$-5$.b*-&$+40b6UU?UB6Nb)2=HHJ2U"b"IS??"???b"6VV!!
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! 6"!

J'!&0-%.!,3!-0*4$.&!&:0,->!/$-0+&4>!+,'+0-'$'(!&:0!J8)!$&!$.!+40*-!&:*&!R,P0-314!

'*&$,'.!:*90!*'!,RR,-&1'$&>!&,!0^0-&!$'3410'+0!&:-,1(:!&:0!J8)!P:$+:!+*'!

31-&:0-%,-0!<0!$'3410'+0/!<>!R-$9*&0!40'/$'(!$'.&$&1&$,'.!*.!%*>!:*90!<00'!&:0!

+*.0!$'!&:0!J+0.*90!$..10!P:0-0!&:0!Y_7!;0-%*'>!*'/!\,44*'/!*44!:*/!(-0*&!

0^R,.1-0!&:-,1(:!R-$9*&0!40'/$'(!$'.&$&1&$,'.LU5!T1+:!*'!0^R4*'*&$,'!P,14/!<0!

+4,.0!&,!&:0!+,-0!,3!-0*4$.&!&:0,-0&$+*4!*-(1%0'&*&$,'7!&:*&!$.7!$'!$'&0-'*&$,'*4!

-04*&$,'.7!'*&$,'.!4,,X!*3&0-!&:0$-!,P'!$'&0-0.&.!3$-.&!*'/!3,-0%,.&5!2140.!*'/!

40($.4*&$,'!$.!,'4>!1.0/7!%,-0!,-!40..!3,-!(1$/*'+07!P:0'!40..!$.!*&!.&*X05!

!kA'!H:1-./*>!{A+&,<0-!6'/!6UUV|7!J-04*'/}.!(,90-'%0'&!0'*+&0/!40($.4*&$,'!&:*&!

$'.1-0.!*44!/0R,.$&.!$'!J-$.:D,'4>!<*'X.7!201&0-.!-0R,-&0/5!!F&!R-0.0'&7!&:0!=Y!

%$'$%1%!<*'X!/0R,.$&!(1*-*'&00!$.!~6U7UUU5!!H:0!Y_!.&-,'(4>!,RR,.0/!&:0!

/0+$.$,'!*'/!:*.!*4-0*/>!.00'!,1&34,P.!,3!+*.:!&,!J-$.:!<*'X.5lL"!\0-0!$.!*'!

0^*%R40!:,P!&:0!$'+-0*.0/!/0R,.$&!(1*-*'&00.!,3!&:0!J-$.:!<*'X.!R-,%,&0/!

+*R$&*4!,1&34,P.!,3!Y_!<*'X.7!*'/!,&:0-.7!.$%R4>!<0+*1.0!,3!:$(:0-!(1*-*'&005!!

J'!&:0!.*%0!P*>!*'!0+,',%>!&:*&!:*.!*!40..0-!(1*-*'&007!05(5!<0+*1.0!,3!*!

.>.&0%$+!3*$41-0!,3!&:0!<*'X$'(!.>.&0%!*.!$'!J+04*'/7!P$44!:*90!/0R,.$&!,P'0-.!

3400$'(!3-,%!<*'X.!+,%$'(!3-,%!*!.$%$4*-!<*+X(-,1'/7!05(5!+,1'&-$0.!&:*&!:*90!*!

-04*&$904>!4*-(0!<*'X$'(!.0+&,-!$'!-04*&$,'!&,!;]K!.1+:!*.!TP$..!*'/!#1^0%<,1-(5!

),-!&:$.!-0*.,'!$&!$.!g1$&0!.&-*'(0!&,!.00!+,%R4*$'.!3-,%!&:0!Y_!3$'*'+$*4!

*1&:,-$&$0.!*<,1&!&:0!J-$.:!(1*-*'&00!P:$40!*&!&:0!.*%0!&$%0!P$.:$'(!3,-!

$'+-0*.0/!(1*-*'&00.!3-,%!J+04*'/5!!

J'!&:0!.*%0!*-&$+40!$&!.*>.O!kF.!=Y!<*'X.!<0+,%0!$'+-0*.$'(4>!$'&0-'*&$,'*47!&:0!

J-$.:!%,90!+,14/!R,.0!R-,<40%.!3,-!=1-,R0*'!+,%R0&$&$,'!-140.!<0+*1.0!$&!($90.!

J-$.:D,'4>!<*'X.!*'!*/9*'&*(0!*&!R-0.0'&5lL6!H:$.!*-(1%0'&!+*'!,3!+,1-.0!*4.,!<0!

1.0/!&,!*-(10!&:*&!$'!&:0!.*%0!P*>7!*'!,90-P:04%$'(4>!:$(:!R0-+0'&*(0!,3!

/0R,.$&.!P,14/!<0!-0g1$-0/!&,!$'.1-0!/0R,.$&.!$'!<*'X.!3-,%!.%*44!'*&$,'.!

,R0-*&$'(!,90-.0*.7!.1+:!*.!&:0!J+04*'/$+7!#1^0%<,1-(!*'/!TP$..!<*'X.7!&:0-0<>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

LU!o-004*'/7!j*%0.!2*>%,'/5$`6UUSa5!H:0!J'&0-'*&$,'*4!8,'0&*->!)1'/O!K,4$&$+.!,3!+,'/$&$,'*4!
40'/$'(5!2,1&40/(05!C0P!p,-X5!K5!BV5!
L"!:&&RObbPPP5*+1.5,-(b*&4*'&$+c1R/*&0b'0PD$-$.:D<*'XD/0R,.$&D(1*-*'&00.D.&$-D01D+,'&-,90-.>!!
L6!J<$/5!
!
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! 66!

$'3-$'($'(!&:0!+,%R0&$&$,'!-140.!,3!&:0!=Y!*'/!0.R0+$*44>!&:0!C,.4$C4##/,6'<<!,3!

&:0!=Y5!

J&!$.!R-0+$.04>!<0+*1.0!,3!&:0!*3,-0%0'&$,'0/!0^R,.1-0!,3!=1-,R0*'!<*'X.7!$'!&:0!

J+04*'/$+!0+,',%>7!&:*&!31-&:0-!&:0,-0&$+*4!+,'.$/0-*&$,'.!*-0!-0g1$-0/5!H:0!

-0*.,'!3,-!&:$.!$.!&:*&!1R!1'&$4!&:0!%04&/,P'!,3!&:0!J+04*'/$+!<*'X$'(!.0+&,-7!&:0!

<*'X.7!*'/!$'/00/!,&:0-!=1-,R0*'!<*'X.7!:*/!<00'!,R0-*&$'(!,'!&:0!=Y!

R-$'+$R40.!,3!&:0!3,1-!3-00/,%.5!H:0!3,1-!3-00/,%.!$'9,490!&:0!3-00!%,90%0'&!,3!

R0,R407!(,,/.7!+*R$&*4!*'/!.0-9$+0.5!!

F'!$%R,-&*'&!*.R0+&!&,!0^*%$'0!%,-0!+4,.04>!$'!&:0!*'*4>.$.!$.!&:*&!*++,-/$'(!&,!

F-&$+40!BL!,3!&:0!=Y!H-0*&>7!*!80%<0-!T&*&0!+*'!',&!&-0*&!*!3,-0$('!,P'0/!

+,%R*'>!/$.+-$%$'*&04>7!$'!,&:0-!P,-/.7!$3!/0R,.$&!(1*-*'&00.!*-0!.0&!&,!:$(:!

&:0'!,'4>!&:0!4*-(0.&!'*&$,'.!P$44!<0!*<40!&,!R-,9$/0!3$'*'+$*4!.0-9$+0.!.$'+0!.%*44!

'*&$,'.!P$44!'090-!:*90!0',1(:!;]K!&,!(0'0-*&0!.133$+$0'&!&-1.&!$'!&:*&!

(1*-*'&00.!P$44!<0!:,',1-0/5!H:$.!$.!%*$'4>!<0+*1.0!/0R,.$&!(1*-*'&00!31'/.!*-0!

*4P*>.!+*4+14*&0/!$'!:$'/.$(:&7!05(5!/0R,.$&!31'/.!3,-!&:0!>0*-!6UUV!*-0!<*.0/!,'!

/0R,.$&.!%*/0!$'!6UUS!.$'+0!&:0!$'.1-*'+0!31'/.!+,440+&!R-0%$1%.!3-,%!&:0!

<*'X.!<*.0/!,'!R-09$,1.!0^R0-$0'+05LB!!H:0!+,--0+&!&0-%!P,14/!<0!&,!+*44!&:0!

31'/!R-031'/0/LN!<1&!$'!+*.0!&:0!31'/$'(!$.!$'*/0g1*&0!&,!-0$%<1-.0!/0R,.$&.!,3!

9*410!1R!&,!~6U!&:,1.*'/!&:0'!&:0!31'/!+*'!*4.,!<0!R,.&D31'/0/!9,41'&*-$4>5!

\,P090-7!&:0!/$.R1&0!$.7!P:0&:0-!&:0!0^+0..!$.!&,!<0!+,90-0/!<>!&:0!.&*&0!$'!+*.0!

,3!*!.>.&0%$+!+-*.:5!

F.!*!-0.14&7!&:0!3,1-!3-00/,%.!,3!&:0!=Y!*-0!0.R0+$*44>!$'&0-0.&$'(!$'!-04*&$,'!&,!

&:0!-0.0*-+:!g10.&$,'!<1&!-0g1$-0!%,-0!&:0,-$0.!&,!P,-X!P$&:!&:*'!%0-04>!-0*4$.&!

&:0,->5!C0,D4$<0-*4$.%!*'/!%0-+*'&$4$.%!P$44!<0!1.0314!$'!0^R4*$'$'(!:,P!&:0!

+1--0'&!P,-4/!0+,',%$+!,-/0-!:*.!<00'!$'&0(-*&0/!*'/!$%R40%0'&0/!$'!&:0!=Y!

$'.&$&1&$,'.!*'/!3$'*'+$*4!.>.&0%!*'/!:,P!&:0!.>.&0%!:*.!/$-0+&4>!:*/!*!-,40!$'!

&:0!J+04*'/$+!<*'X!+-$.0.5!!

H:0!3,+1.!$.!90->!%1+:!,'!&:0!(4,<*4!0+,',%>!*'/!&:0!.&*&0!$&!$.!+1--0'&4>!$'7!

/1-$'(!,'0!,3!&:0!4*-(0.&!-0+0..$,'.!.$'+0!&:0!;-0*&!]0R-0..$,'!$'!&:0!4*&0!"?6U[.5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

LL!:&&RObb0'5P$X$R0/$*5,-(bP$X$b),1-c)-00/,%.c`=1-,R0*'cY'$,'a!!
LB!:&&RObbPPP59,^015,-(b$'/0^5R:Rhgs',/0bSBV!!
LN!:&&RObb0'5.335$.b'0P.b.R,&4$(:&b'-b"IN!!
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! 6L!

J'!0330+&7!J+04*'/!$.!',&!,'4>!+*1(:&!$'!*!3$'*'+$*4!%04&!/,P'!<1&!*'!$'&0-'*&$,'*4!

-04*&$,'.!+-$.$.!*.!P044!*'/!&:*&!+,%%*'/.!&:0!1.0!,3!-0*4$.&!&:0,->5!\,P090-7!

.$'+0!&:0!<1.&!$.!*4P*>.!:$//0'!$'!&:0!<,,%!$&!$.!*4.,!'0+0..*->!&,!0^*%$'0!P:*&!

+-0*&0/!&:0!<,,%!&:0-0<>!1&$4$.$'(!&:0!0^R4*'*&,->!9*410!,3!%0-+*'&$4$.&!*'/!'0,D

4$<0-*4!&:0,->5!

H:0!(,*4!$.!',&!&,!R-,90!,-!/$.R-,90!*!&:0,->!*.!%1+:!*.!&,!1.0!&:0!&:0,->!&,!

0^R4*$'!P:*&!:*.!:*RR0'0/!*'/!&,!($90!*'!$'/$+*&$,'!,3!P:0-0!&:$'(.!%$(:&!<0!

:0*/$'(!3-,%!',P!,'!$3!.$%$4*-!+$-+1%.&*'+0.!*-$.05!J&!%*>!<0!4$X04>!&:*&!,90-!&:0!

'0^&!>0*-.!.$%$4*-!090'&.!P$44!1'3,4/7!0.R0+$*44>!$3!&:0!+-$.$.!$.!$'!$&.!0*-4>!.&*(0.!

*'/!:*.!>0&!&,!*/9*'+0!&,!*!.$%$4*-!409047!$'!,&:0-!+,1'&-$0.7!*.!$&!-0*+:0/!$'!

J+04*'/5!!

J&!+,14/!<0!.*$/7!&:*&!$'!&:$.!-0.R0+&!-0*4$.&!&:0,->!R-,9$/0.!&:0!<*+X<,'0!,3!&:0!

&:0.$.!<1&!'0,D4$<0-*4$.%!*'/!%0-+*'&$4$.%!&*X0!,90-!P:0-0!-0*4$.&!&:0,->!4,,.0.!

$&.!.&-0'(&:!$'!0^R4*$'$'(!&:0!0+,',%$+!%,&$90.!*'/!<0:*9$,1-7!3,-!0^*%R407!$'!

0^R4*$'$'(!&:0!/0+0'&-*4$.*&$,'!*'/!%*-X0&$Z*&$,'!&:*&!:*.!<00'!(,$'(!,'!3,-!&:0!

R*.&!/0+*/0.5!H:0!+0'&-*4!%*-X0&!,3!=1-,R0!*'/!&:0!3,1-!3-00/,%.!*-0!$'!.,%0!

-0.R0+&.!&-*/$&$,'*4!%0-+*'&$4$.&!*'/!'0,D%0-+*'&$4$.&!-0+$R0.!3,-!*!+,%%,'!

%*-X0&!P:0-0!0+,',%$0.!,3!.+*40!+*'!<0!1&$4$.0/!3,-!&:0!<0'03$&!,3!&:0!'*&$,'.!

*'/!P:0-0!*/0g1*&0!R-,&0+&$,'!+*'!<0!,330-0/!&,!&:,.0!P$&:$'!&:0!1'$,'!3-,%!

0^&0-'*4!%*-X0&!R-0..1-0.5!H:0!=Y!,R0-*&0.!<>!0^&0'.$,'!,'!.$%$4*-!R-$'+$R40.!

*'/!&:0!+,'&$'0'&!,3!=1-,R0!+*'!&:0-03,-0!,-+:0.&-*&0!*'!*RR-,R-$*&0!-0.R,'.0!

&,!$'+-0*.0/!+,%R0&$&$,'!3-,%!F.$*!*'/!&:0!F%0-$+*.LI5!80-+*'&$4$.&!*'/!'0,D

4$<0-*4$.&!&:0,-$0.!*4.,!-0R-0.0'&!&:0!1'/0-4>$'(!+,'34$+&.!$'!&:0!=1-,R0*'!

$'&0(-*&$,'7!&:0!%,'0&*->!1'$,'!3,-!0^*%R40!*'/!&:0!$'&0-'*4!%*-X0&!,'!,'0!

:*'/7!*'/!&:0!(4,<*4!0+,',%>!,'!&:0!,&:0-5!#*-(0!+,-R,-*&$,'.!$'!=1-,R0!

,R0-*&$'(!$'!&:0!:,%0!%*-X0&7!.1+:!*.!<*'X.7!:*90!-04$0/!&,!*!(-0*&!0^&0'&!,'!&:0!

%0-+*'&$4$.&!&:0,->!,3!&:0!$'&0-'*4!%*-X0&!P:$40!&:0!%,-0!(4,<*4$.0/!

+,-R,-*&$,'.!,3!=1-,R0!:*90!3*9,1-0/!&:0!'0,D4$<0-*4!*RR-,*+:LS5!J'!*'>!+*.07!$&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

LI!T&1<<.7!2$+:*-/!*'/!Y'/0-:$447!;0,33-0>!25!]5!`6UUIa5!K,4$&$+*4!=+,',%>!*'/!&:0!@:*'($'(!
;4,<*4!A-/0-5!A^3,-/!Y'$90-.$&>!K-0..5!A'&*-$,5!K5!LU?5!
LS!J<$/5!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! 6B!

$.!/$33$+14&!&,!/0*4!P$&:!&:0!-0.0*-+:!g10.&$,'!P$&:,1&!-030--$'(!&,!&:0.0!

$%R,-&*'&!&:0,-$0.!*'/!+0-&*$'!-04*&0/!.&-*'/.5!

C0,D4$<0-*4$.%!*4.,!.0-90.!*!(-0*&!-,40!*.!&:0!&:0,->!$.!1'/0-!R-0..1-0!*3&0-!&:0!

,'.0&!,3!&:0!+-0/$&!+-1'+:5!8*'>!:*90!*-(10/!&:*&!'0,D4$<0-*4$.%!:*.!-0*+:0/!&:0!

0'/!,3!&:0!-,*/7!4$X0!+,%%1'$.%!/$/!P:0'!&:0!M0-4$'!P*44!3$'*44>!30445!

)1-&:0-%,-07!&:0!%*$'!+-$&$g10!,3!&:0!J8)!:*.!1.1*44>!+0'&-0/!,'!&:0!$'.&$&1&$,'[.!

R-,%,&$,'!,3!'0,4$<0-*4!0+,',%$+!&:0,-$0.LV5!

F44!&:0.0!&:0,-$0.!:*90!<00'!$'.&-1%0'&*4!$'!&:0!%*X$'(!,3!&:0!$'&0-'*4!%*-X0&!

*'/!&:0!-0(14*&,->!.>.&0%!1.0/!<>!&:0!=Y5!J&!$.!&:0-03,-0!*RR-,R-$*&0!&,!1.0!

&:0.0!&:0,-$0.!$'!,-/0-!&,!.00!P:*&!4$0.!*:0*/!3,-!J+04*'/!*'/!,&:0-!+,1'&-$0.!

&:*&!%$(:&!3*+0!.$%$4*-!R-,<40%.!$'!=1-,R05!

(,+$!5/,*)&%#3#-$!%+!<7)&'/-!#&!%7/!83+9)3!:*+&+$#*!=,./,!

J&!$.!'0+0..*->!&,!&1-'!&:0!+4,+X!<*+X!&,!&:0!%$//40!,3!&:0!4*.&!+0'&1->!&,!

04*<,-*&0!&:0,-0&$+*44>!,'!&:0!*3,-0%0'&$,'0/!R*-*(-*R:.5!H:*&!P*>!$&!P$44!<0!

R,..$<40!&,!.00!&:0!0330+&!,3!%0-+*'&$4$.%!,'!&:0!M-0&&,'!Q,,/.5!J'!0330+&!&:0!

+0'&-*4!$/0*!,3!&:0!.>.&0%!&,,X!*++,1'&!,3!&:*&!(,90-'%0'&.!P0-0!*&!&:0!&$%0!

%,.&4>!+,'+0-'0/!*<,1&!&:0!R-,%,&$,'!,3!4,+*4!$'/1.&-$0.7!&:0!+,'&-,4!,3!+-0/$&!

*'/!<*--$0-.!&:*&!P0-0!$'&0'/0/!&,!R-,&0+&!4,+*4!R-,/1+&$,'L?5!F+&$,'.!<*.0/!,'!

.$%$4*-!R,4$+$0.!*-0!R1&!$'&,!&:0!.R,&4$(:&!090->!',P!*'/!&:0'7!&:0!<*'*'*!

/$.R1&0BU!*'/!&:0!:$X$'(!,3!,$4!R-$+0.!<>!AK=@B"!+*'!<0!1.0/!*.!0^*%R40.5!!

J'!-04*&$,'!&,!&:0!&:0,-0&$+*4!+,'.$/0-*&$,'.!3,-!&:$.!&:0.$.!$&!$.!*-(10/!&:*&!
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I"!J<$/5!K5!SV5!
I6!J<$/5!!
IL!J<$/5!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! LU!

*!+0'&1->!*(,!P,14/!R-,<*<4>!:*90!<00'!+*440/!+*R$&*4$.&!0^R4,$&*&$,'5!H:$.!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"LS!
:&&RObb0+,',%$+&$%0.5$'/$*&$%0.5+,%bC0P.bJ'&0-'*&$,'*4cM1.$'0..b@,14/cJ+04*'/.c+-$.$.c:*90
c<00'c*90-&0/b*-&$+40.:,PbLS"V?IL5+%.!!
"LV!:&&RObbPPP5X.3$,%/0R,.$&,-.5,-(b+*&0(,->b&*(.b$+0.*90!!
"L?!;$4R$'7!2,<0-&!`"?V"a5!Q*-!*'/!@:*'(0!$'!Q,-4/!K,4$&$+.5!@*%<-$/(0!Y'$90-.$&>!K-0..5!C0P!
p,-X5!KO!S5!
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! NN!

-0.14&!&:0!<,,%!P*.!&:0!,33.R-$'(!,3!&,,!%1+:!+-0/$&!+-0*&$,'!-*&:0-!&:*'!

+-0*&$,'!,3!-0*4!9*410!$'!&:0!0+,',%>5!

H:0!'0,D4$<0-*4!0+,',%>!+,'+0-'.!$&.043!R-$%*-$4>!P$&:!R-,3$&.7!/0*4$'(!P$&:!

+,%R0&$&$,'!*'/!&:0!.1<.0g10'&!.1-9$9*4!,3!<1.$'0..5!J'!J+04*'/!$&!.00%.!&:0!

-0(14*&,->!*1&:,-$&$0.!403&!&:0!<*'X.7!&:0!%*$'!+*&*4>.&!,3!&:0!J+04*'/$+!0+,',%>!

$'!&:0!4*.&!/0+*/07!&,!&:0$-!,P'!/09$+0.5!@,'.0g10'&4>7!&:0!.&*&0!P*.!$'0330+&$90!$'!

R-,9$/$'(!&:0!'0,D4$<0-*4!0+,',%>!P$&:!&:0!'0+0..*->!-0.&-*$'&.5!J'!3*+&!&:0!C0,D

8*-^$.&!j,*+:$%!\$-.+:!.1RR,-&0/!&:0!.&*&0!&*X$'(!1R!*'!*+&$90!-,407!*.!g1,&0/!$'!

M*X0-7!P:0-0!:0!.&*&0/!&:*&!&:0!.&*&0!$.!k&:0!$/0*4!+,440+&$90!+*R$&*4$.&l"BU!*'/!

&:0-03,-0!&:0!.&*&0!$.!+-1+$*4!$'!,-/0-!3,-!+*R$&*4$.%!&,!31'+&$,'!*/0g1*&04>5!!

8*><0!&:$.!g1,&0!$.!,'0!,3!&:0!<0.&!$'!$441.&-*&$'(!P:*&!%*'>!*-(10!:*RR0'0/!&,!

&:0!3$'*'+$*4!.>.&0%!$'!J+04*'/!*.!P044!*.!(4,<*44>5!H:0!.&*&07!3*$40/!$'!$&.!-,40!,3!

R-,9$/$'(!0+,',%$+!+,0-+$,'!$'!,-/0-!&,!%*X0!&:0!.>.&0%!P,-X!033$+$0'&4>5!

Y'/,1<&0/4>7!\$-.+:[.!*-(1%0'&!P,14/!+1--0'&4>!<0!%0&!P$&:!4$&&40!+-$&$+$.%!$'!

J+04*'/5!

H:0!%*'>!+-$&$+.!,3!&:0!J+04*'/$+!%,/04!P0-0!%,.&4>!$(',-0/!/1-$'(!&:0!<1$4/!1R!

,3!&:0!<*'X.5!A'0!,3!&:0.0!+-$&$+.!P*.!2,<0-&!Q*/07!K-,30..,-!,3!K,4$&$+*4!

=+,',%>!*'/!]0904,R%0'&!*&!&:0!#,'/,'!T+:,,4!,3!=+,',%$+.!*'/!K,4$&$+*4!

T+$0'+05!J'!j14>!6UUV!:0!P-,&0!*'!*-&$+40!3,-!&:0!)$'*'+$*4!H$%0.!.&*&$'(!&:*&!

J+04*'/!P,14/!.,,'!3*44!9$+&$%!&,!$&.!3$'*'+$*4!0^+0.."B"5!Q*/0!P-,&0!&:*&!&:0!

1'P$'/$'(!,3!&:0!0+,',%>!$'!J+04*'/!P*.!&:0!k-0.14&!,3!&:0!0^+0..0.!<1$4&!1R!$'!

&:$.!3-*%0P,-X!,3!4$(:&!-0(14*&$,'!E!$&.043!&:0!R-,/1+&!,3!:*.&>7!&:,1(:!,90-/107!

R-$9*&$.*&$,'5l"B6!

A'!&:0!,&:0-!:*'/!R-,%$'0'&!'0,D4$<0-*4!*+*/0%$+.!.1+:!*.!K-,30..,-!)-0/0-$+!

8$.:X$'!*&!@,41%<$*!M1.$'0..!.+:,,4!*'/!K-,30..,-!2$+:*-/!K,-&0.!*&!#,'/,'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"BU!M*X0-7!F'/-0P7!\1/.,'7!]*9$/!*'/!Q,,/P*-/7!2$+:*-/!0/.5!`6UUVa5!;,90-'$'(!)$'*'+$*4!
;4,<*4$Z*&$,'O!J'&0-'*&$,'*4!K,4$&$+*4!=+,',%>!*'/!814&$D40904!;,90-'*'+05!2,1&40/(0b2$R05!C0P!
p,-X5!KO!L65!
"B"!:&&RObbPPP53&5+,%b+%.b.bUbUI"USU<VDBSV"D""//D?L+*D
UUUUSS<USINV5:&%4h'+4$+Xc+:0+Xs"!!
"B6!:&&RObbPPP53&5+,%b+%.b.bUbUI"USU<VDBSV"D""//D?L+*D
UUUUSS<USINV5:&%4h'+4$+Xc+:0+Xs"!!
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! NI!

M1.$'0..!T+:,,4!P0-0!90->!.1RR,-&$90!,3!&:0!J+04*'/$+!%,/04!:$(:4$(:&$'(!&:*&!

*3&0-!*44!&:0!J+04*'/$+!<*'X.!:*/!%*'*(0/!&,!*9,$/!&:0!.1<DR-$%0!+-$.0."BL7"BB5!

F.!+,'+0-'.!&:0!*+&$,'.!,3!&:0!J+04*'/$+!(,90-'%0'&!&,!&:0!+-*.:!*'/!&:0!-0*+&$,'!

&,!&:0!M-$&$.:!(,90-'%0'&!,'0!%1.&!.&*-&!P$&:!&:0!,90-&*X$'(!,3!&:0!<*'X$'(!

.0+&,-!$'!J+04*'/!<>!&:0!(,90-'%0'&!*'/!&:0!3$'*'+$*4!*1&:,-$&>!`)8=a5!

J+04*'/!P*.!3*+$'(!*!.>.&0%$+!3*$41-0!,3!$&.!<*'X$'(!.>.&0%7!.,%0&:$'(!&:*&!$.!

1':0*-/!,3!$'!*!%,/0-'!P0.&0-'!0+,',%>5!H:0!3*$41-0!,3!&:0!0+,',%>!$.!*-(10/!

&,!:*90!<00'!&:0!-0.14&!,3!4*^'0..!$'!-0(14*&$,'!/10!&,!4$<0-*4$.*&$,'!*'/!

R-$9*&$.*&$,'5!

Q:0'!&:0!<*'X.!3*$40/!&:0!(,90-'%0'&!P*.!3,-+0/!&,!&*X0!*+&$,'!$'!,-/0-!&,!

0'.1-0!&:0!<*'X.7!*'/!&:0!0+,',%>7!+,14/!.&$44!31'+&$,'5!J3!',!*+&$,'!P,14/!:*90!

<00'!&*X0'!&:0!+-0/$&!.>.&0%!P,14/!:*90!+-*.:0/!*'/!&:0!R,R14*&$,'!P,14/!:*90!

<00'!3,-+0/!&,!0'&0-!*!<*-&0-!0+,',%>5!

H:0!(,90-'%0'&!:*.!%*$'&*$'0/!&:*&!$&!P*.!G1.&$3$*<40!&,!(1*-*'&00!/0R,.$&.!$'!

J+04*'/!,'4>!&,!&:0!3144!$'!,-/0-!&,!*9,$/!*!<*-&0-!0+,',%>5!H:0!(,90-'%0'&!:*.!

31-&:0-%,-0!.&*&0/!&:*&!&:0!=Y!/$-0+&$90!?Bb"?b=@!,'!/0R,.$&!(1*-*'&00.!$.!',&!

$'&0'/0/!&,!31'+&$,'!$'!*!.>.&0%$+!<-0*X/,P'!*'/!&:$.!9$0P!:*.!<00'!+,1'&0-0/!

<>!*44!&:0!,&:0-!R*-&$0.!,3!&:0!/$.R1&07!(,$'(!&,!.1+:!0^&-0%0.!*.!P$&::,4/$'(!&:0!

J8)!R-,(-*%!1'&$4!J+04*'/!*+X',P40/(0/!3144!-0.R,'.$<$4$&>!*'/!-04$'g1$.:0/!&:0!

-$(:&!&,!&*X0!&:0!/$.R1&0!&,!&:0!=1-,R0*'!@,1-&!,3!j1.&$+05!H:0!/$-0+&$90!+40*-4>!

.&*&0.!&:0!3,44,P$'(O!!

Q:0-0*.!&:$.!]$-0+&$90!%*>!',&!-0.14&!$'!&:0!80%<0-!T&*&0.}!,-!&:0$-!
+,%R0&0'&!*1&:,-$&$0.}!<0$'(!%*/0!4$*<40!$'!-0.R0+&!,3!/0R,.$&,-.!$3!&:0>!
:*90!0'.1-0/!&:*&!,'0!,-!%,-0!.+:0%0.!(1*-*'&00$'(!/0R,.$&.!,-!+-0/$&!
$'.&$&1&$,'.!&:0%.0490.!*'/!0'.1-$'(!&:0!+,%R0'.*&$,'!,-!R-,&0+&$,'!,3!
/0R,.$&,-.!1'/0-!&:0!+,'/$&$,'.!R-0.+-$<0/!$'!&:$.!]$-0+&$90!:*90!<00'!
$'&-,/1+0/!*'/!,33$+$*44>!-0+,('$Z0/5"BN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"BL!
:&&RObbPPP59$5$.b3$40.bNNNVSSV"?)$'*'+$*4W6UT&*<$4$&>W6U$'W6UJ+04*'/W6UT+-00'W6Uo0-.$
,'5R/3!!
"BB!:&&RObb+:*%<0-5$.b'0P.5*.Rh$/sNNNu'0P.cJ]sIULu&>R0s,'0!!
"BN!:&&RObb01-D40^501-,R*501b#0^Y-$T0-9b#0^Y-$T0-95/,h1-$s@=#=xOL"??B#UU"?O=CO\H8#!!
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! NS!

!

H:0!/0R,.$&!31'/.!,R0-*&0!,'!*!R,.&DR*>%0'&!R-$'+$R40!*'/!&:0-03,-0!&:0>!*-0!

1'/0-31'/0/!P:0'!/0R,.$&.!*-0!(-,P$'(!-*R$/4>5!),-!&:$.!-0*.,'!&:0!J+04*'/$+!

/0R,.$&!(1*-*'&00!31'/!/$/!',&!:*90!*/0g1*&0!*..0&.!&,!/0*4!P$&:!&:0!%$'$%1%!

(1*-*'&00.5!\,P090-7!*&!&:0!/$.+-0&$,'!,3!&:0!(,90-'%0'&7!$&!+*'!.&0R!$'!*'/!3143$4!

&:0!%$'$%1%!*%,1'&!(1*-*'&00/!,3!~6U5VVS5!J3!31'/$'(!$.!',&!0',1(:7!&:0-0!$.!

',!40(*4!-0g1$-0%0'&!3,-!&:0!(,90-'%0'&!&,!+,90-!&:0!/$330-0'+0!*.!&:0!31'/!$.!

R-$9*&04>!31'/0/!*'/!$'!&:$.!+*.0!(1*-*'&00.!R-$9*&04>!,P'0/!<*'X.5!

)1-&:0-%,-07!*!-0R,-&!3-,%!&:0!>0*-!6UUU!0^0+1&0/!<>!)-0'+:!%$'$.&-$0.7!

2*RR,-&!/0!4*!@,%%$..$,'!<*'+*$-0!R,1-!4[*''�0!6UUU7!+,'41/0/!&:*&O!kF4&:,1(:!

&:0!(,*4!,3!0':*'+$'(!.&*<$4$&>!,3!&:0!<*'X$'(!.>.&0%!P*.!+40*-4>!.&*&0/7!&:0!

.>.&0%!$'&-,/1+0/!$'!)-*'+07!!*.!$'!%,.&!+,1'&-$0.!R,..0..$'(!3,-%*4!/0R,.$&!

(1*-*'&00!.+:0%0.7!P*.!',&!%0*'&!&,!/0*4!P$&:!.>.&0%$+!+-$.0.7!3,-!P:$+:!,&:0-!

%0*.1-0.!*-0!'00/0/5l"BI!

!

!"#$%&'C)'D1#3".+'=&%."/1'/4'E,--/%<'>&'3,'F/22".."/1'@,19,"%&'-/$%'3G,11H&'CIII?'

!

A'0!,3!&:0!3$'/$'(.!,3!&:0!)-0'+:!-0R,-&!$.!&:*&!1'/0-!&:0!+$-+1%.&*'+0.!,3!*!

.>.&0%$+!<-0*X/,P'!,3!&:0!<*'X$'(!.0+&,-!,&:0-!%0*.1-0.!*-0!'00/0/!*'/!

&:0-03,-0!&:0!/0R,.$&!(1*-*'&00!31'/.!*-0!',&!$'&0'/0/!&,!+,90-!*44!/0R,.$&.!$'!

&:0!.*%0!P*>!*.!P:0'!,'0!<*'X!3*44.5!H:0!-0*.,'!$.!.$%R405!H:0!/0R,.$&!31'/.!

+*'',&!/,!&:*&!.$'+0!&:0>!*-0!R,.&D31'/0/!*'/!R-$9*&04>!-1'!P$&:,1&!.&*&0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"BI!T00!FRR0'/$^!,'!@]O!.X>-.4*c+,%%$..$,'c<*'+*$-0c3-*'+0c<4.c"VNc0'.Xc1&(*3*!
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! NV!

<*+X1R5!)1-&:0-%,-0!$&!+*'!<0!*-(10/!&:*&!&:0!=Y!+*'!<0!-0.R,'.$<40!3,-!

$%R40%0'&$'(!&:0!3*14&>!/$-0+&$905!

J&!$.!*4.,!P,-&:!%0'&$,'$'(!&:*&!&:0!+1--0'&!R-0.$/0'&!,3!&:0!=1-,R0*'!@0'&-*4!

M*'X!$.!j0*'D@4*1/0!H-$+:0&!P:,!P*.!*%,'(!&:0!R0,R40!&:*&!P-,&0!&:0!)-0'+:!

-0R,-&"BS5!H:0!=1-,R0*'!@0'&-*4!M*'X!P*.!&:0-03,-0!P044!*P*-0!,3!&:0!R-,<40%!

+,'+0-'$'(!&:0!/0R,.$&!(1*-*'&00!.>.&0%5!

C,'0&:040..7!K0-+>!Q0.&0-41'/7!=Y[.!*%<*..*/,-!&,P*-/.!J+04*'/!*'/!C,-P*>!

P-,&0!,'!:$.!P0<.$&0!$'!-0.R,'.0!&,!P:*&!:0!+*440/!*!kR-,3,1'/!

%$.1'/0-.&*'/$'(l!&:*&O!!

A'0!%$(:&!*//!&:*&!&:0!J+04*'/$+!(,90-'%0'&!:*/!&:0!-0.R,'.$<$4$&>!&,!
+,%R0'.*&0!3,-0$('!J+0.*90!/0R,.$&,-.!-0(*-/40..!,3!:,P!>,1!$'&0-R-0&!
&:0!/$-0+&$905!H:$.!$.!<0+*1.0!&:0!J+04*'/$+!(,90-'%0'&!*'',1'+0/!$&!
P,14/!,330-!/,%0.&$+!/0R,.$&,-.!(1*-*'&00.!3,-!/0R,.$&.!$'!J+04*'/$+!
<*'X.5!H:0-0!$.!4$&&40!/,1<&!&:*&!&:0-0!$.!&:0'!*'!,<4$(*&$,'!$'!R-$'+$R40!&,!
,330-!/0R,.$&,-.!$'!&:0.0!<*'X.[!3,-0$('!<-*'+:0.!0g1*4!&-0*&%0'&5!C,'D
/$.+-$%$'*&$,'!$.!*!31'/*%0'&*4!R-$'+$R40!3,-!&:0!$'&0-'*4!%*-X0&7!&:1.!
*4.,!3,-!&:0!==F5!"BV!

!

Q0.&0-41'/[.!*-(1%0'&!$.!P0*X!+,'.$/0-$'(!&:0!*+&$,'.!,3!&:0!M-$&$.:!

(,90-'%0'&!*.!R0-&*$'.!/0R,.$&!,P'0-.!,'!&:0!J.40!,3!8*'7!*.!:*.!<00'!0^R4*$'0/!

<03,-0!<1&!$.!0^R4*$'0/!$'!/0&*$4!$'!&:0!'0^&!R*-*(-*R:7!*'/!0.R0+$*44>!.,!P:0'!

&:0!+,'+41.$,'!,3!&:0!)-0'+:!-0R,-&!$.!X0R&!$'!%$'/5!

A'0!,3!&:0!%*$'!+4*$%.!,3!&:0!M-$&$.:!*1&:,-$&$0.!$.!&:*&!.$'+0!&:0!J+04*'/$+!

(,90-'%0'&!(1*-*'&00/!*44!/0R,.$&.!$'!J+04*'/!$'!3144!$&!.:,14/!:*90!/,'0!&:0!

.*%0!$'!&:0!Y_5!H:$.7!&:0!]1&+:!*'/!M-$&$.:!(,90-'%0'&.7!:*90!.*$/7!$.!

/$.+-$%$'*&$,'7!*'/!$440(*4!*++,-/$'(!&,!=Y!4*P!$'!<-0*+:!,3!&:0!==F!*(-00%0'&!

*-&$+40!B5!H:$.!9$0P!$.!.1RR,-&0/!<>!*-&$+40!S!,3!&:0!H-0*&>!,3!2,%0!*'/!+*'!<0!

.00'!$'!&:0!+,'.,4$/*&0/!90-.$,'!,3!&:0!&-0*&>!0.&*<4$.:$'(!&:0!=1-,R0*'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"BS!:&&RObb0'5P$X$R0/$*5,-(bP$X$b=1-,R0*'c@0'&-*4cM*'X!!
"BV!:&&RObb<4,((50.<5$.bhRsI"!!
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! N?!

@,%%1'$&>!P:0-0!$&!.*>.!k*'>!/$.+-$%$'*&$,'!,'!(-,1'/.!,3!'*&$,'*4$&>l!$.!

$440(*4"B?5!

J+04*'/!:*.!/0'$0/!.1+:!*440(*&$,'.!R,$'&$'(!&,!&:0!3*+&!&:*&!&:$.!P*.!/,'0!$'!

,-/0-!&,!.*90!&:0!0+,',%>!*'/!&:0-0!P*.!',!/$.+-$%$'*&$,'!<>!'*&$,'*4$&>!

*4&:,1(:!$&!+,14/!<0!*-(10/!&:*&!$&!P*.!(0,(-*R:$+*45!=Y!4*P!/0%*'/.!&:*&!

.$%$4*-!.$&1*&$,'.!.:,14/!<0!&-0*&0/!$'!&:0!.*%0!P*>!*'/!&:0-03,-0!$&!$.!g1$&0!

$'&0-0.&$'(!&,!',&0!&:*&!&:0!(,90-'%0'&!,3!;,-/,'!M-,P'!/$/!0^*+&4>!&:0!.*%0!

&:$'(!*.!&:0!J+04*'/$+!(,90-'%0'&!*.!-0(*-/.!&:0!R0,R40!,'!&:0!J.40!,3!8*'!*.!

*4-0*/>!0^R4*$'0/!<03,-05!!

F!+4,.0-!0^*%$'*&$,'!-090*4.!&:*&!J+04*'/!/$/!',&!/$.+-$%$'*&0!,'!(-,1'/.!,3!

'*&$,'*4$&>7!*'/!'0$&:0-!/$/!&:0!Y_!P$&:!-0(*-/!&,!&:0!J.40!,3!8*'5!J+04*'/0-.!P$&:!

/0R,.$&.!$'!&:0!J+04*'/$+!<*'X.!,R0-*&$'(!$'!&:0!Y_!4,.&!%,'0>!*.!P044!*.!&:0!

R0,R40!,3!M-$&*$'!,'!&:0!<*'X.!3*$41-05!J'!*//$&$,'!3,-0$('0-.!P$&:!*++,1'&.!$'!

J+04*'/!:*/!&:0$-!/0R,.$&.!(1*-*'&00/!&,!&:0!31447!-0(*-/40..!,3!'*&$,'*4$&>5!H:0!

0330+&!$.!/$.+-$%$'*&$,'!,'!&:0!(-,1'/.!,3!(0,(-*R:>7!+*--$0/!,1&!$'!,-/0-!&,!

*9,$/!*!&,&*4!/$.*.&0-!$'!J+04*'/5!

]*-4$'(!:*.!.&*&0/!&:*&!/0R,.$&!,P'0-.!,'!&:0!J.40!,3!8*'7!*-0!',&!+,90-0/!<>!&:0!

M-$&$.:!/0R,.$&!(1*-*'&00."NU!090'!&:,1(:!&:0!M*'X.!,R0-*&$'(!&:0-0!P0-0!

.1R0-9$.0/!<>!&:0!)TF7!*.!0^R4*$'0/!<03,-05!H:0-03,-0!$&!+,14/!<0!*-(10/!&:*&!&:0!

,<G0+&$90!,3!&:0!M-$&$.:!*1&:,-$&$0.!P*.!.$%R4>!&,!%$'$%$.0!+,.&.7!P:0-0*.!&:0!

,<G0+&$90!,3!&:0!J+04*'/$+!*1&:,-$&$0.!P*.!&,!0'3,-+0!&:0!40($&$%*&0!,<G0+&$90!,3!

%*$'&*$'$'(!*!31'+&$,'$'(!<*'X$'(!.>.&0%7!*!%1+:!.&-,'(0-!*-(1%0'&!$'!

$'&0-'*&$,'*4!4*P5!

A'!"S&:!j1'07!&:0!'*&$,'*4!/*>!,3!J+04*'/7!'0P.!+*%0!,3!.,%0!/0&*$4.!$'!&:0!

J+0.*90!.0&&40%0'&!P$&:!&:0!M-$&$.:!*'/!]1&+:!(,90-'%0'&.5!H:-00!$..10.!P0-0!

:$(:4>!+,'&-,90-.$*4!*'/!.:,P!&:*&!J+04*'/!:*.!$'!3*+&!<00'!R1&!*(*$'.&!&:0!P*447!

<00'!R-0..1-0/7!<>!&:0!P$&::,4/$'(!,3!9$&*4!3,-0$('!+1--0'+>7!&,!*++0R&!&:0!

3,44,P$'(!&0-%.q!*!P*$90-!,3!.,90-0$('!$%%1'$&>7!*44!/$.*(-00%0'&.!*.!R0-&*$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"B?!:&&RObb01-D40^501-,R*501b0'b&-0*&$0.b/*&b"6UU6=b:&%b@c6UU6L6N=C5UULLU"5:&%4!!
"NU!:&&RObb'0P.5<<+5+,51Xb6b:$b<1.$'0..bS?V66SS5.&%!!
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! IU!

&:0!/0&*$4.!,3!&:0!.0&&40%0'&!.:,14/!<0!.,490/!$'!M-$&$.:!+,1-&.!*'/!3$'*44>!&:*&!*44!

*..0&.!,3!&:0!.&*&0!P$44!<0!*++0..$<40!&,!&:0!+-0/$&,-.!$3!J+04*'/!3*$4.!&,!R*>"N"5!

H:0!'0^&!.0+&$,'!,3!&:0!*'*4>.$.!P$44!&:0-03,-0!/0*4!P$&:!&:0!-,40!,3!&:0!J8)!$'!&:0!

/$.R1&0!*'/!&:0!$'&0-*+&$,'.!<0&P00'!&:0!J8)!*'/!&:0!J+04*'/$+!(,90-'%0'&5!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"N"!:&&RObb-,<0-&9$/*-5<4,(5$.b<4,(b-,<0-&9$/*-b0'&->bV?VNIIb!!
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! I"!

1/2+,$-!)&.!E+3#%#*-G!C7/!D&%/,)*%#+&-!F/%H//&!%7/!D5(!)&.!D*/3)&.!

F3&0-!0^*%$'$'(!&:0!*+&$,'.!,3!&:0!M-$&$.:!*'/!J+04*'/$+!(,90-'%0'&.!/1-$'(!&:0!

3$'*'+$*4!+-$.$.!$'!J+04*'/!$&!$.!'0+0..*->!&,!0^*%$'0!%,-0!+4,.04>!&:0!-,40!&:0!J8)!

:*.!:*/!$%%0/$*&04>!*3&0-!&:0!+-*.:!*'/!$'/00/!*3&0-!&:0!J8)!R-,(-*%!P*.!

.$('0/!4*.&!*1&1%'5!TR0+$3$+*44>!$&!$.!P,-&:!$'90.&$(*&$'(!$3!&:0!*440(*&$,'.!

/$-0+&0/!*&!&:0!J8)!*-0!1'3,1'/0/!,-!',&!*.!-0(*-/.!&:0!J8)!<0$'(!&:0!/0<&!

+,440+&,-!,3!(4,<*4!3$'*'+05!!

J'!J+04*'/7!-$(:&!3-,%!&:0!.&*-&!,3!J8)[.!$'9,490%0'&!$'!&:0!+-$.$.7!&:0-0!:*.!<00'!

4,1/!+-$&$+$.%!3-,%!&:0!R0,R40!,3!J+04*'/7!%*'>!,3!P:$+:!+4*$%!&:0!J8)[.!,'4>!

-,40!$.!&,!-,<!&:0!R0,R40!*'/!&:0!+,1'&->!,3!$&.!-0.,1-+0."N67"NL5!8$+:*04!\1/.,'!

*'/!j,:'!K0-X$'.!$'!3*+&!+4*$%0/!&:$.!$'!$'&0-9$0P.!$'!&:0!J+04*'/$+!&*4X!.:,P!

A(5C.4$E*(5'!P:0-0!&:0>!.*$/!&:*&!J+04*'/!P,14/!<0!-,<<0/!,3!$&.!'*&1-*4!-0.,1-+0.!

<0+*1.0!,3!&:0!/$+&*&,-.:$R!,3!&:0!J8)"NB7"NN5!T1+:!+4*$%.!*-$.0!/0.R$&0!J+04*'/!

:*9$'(!.1++0..3144>!R*$/!,33!*'!J8)!4,*'!$'!&:0!"?VU[.5!!o*-$,1.!,&:0-!R-0..$'(!

$..10.!&:*&!P0-0!*//-0..0/!R-09$,1.4>!$'!&:0!$'&-,/1+&$,'!*'/!&:0!3,44,P$'(!

+:*R&0-.!P$44!<0!/0*4&!P$&:!:0-05!H:0!%*$'!&:0%0!&:,1(:!P$44!+,'+0-'!R-0..1-07!

0$&:0-!3-,%!&:0!J8)!/$-0+&4>!,-!$'/$-0+&4>!,'!&:0!(,90-'%0'&!,3!J+04*'/!&,!*++0R&!

&:0!J+0.*90!4$*<$4$&$0.5!F4.,!$3!$'/00/!&:0!J8)!:*.!<00'!R-0..1-0/7!*'/!&:0'!P:>!

&:*&!R-0..1-0!P*.!*RR4$0/!*'/!P:*&!/,0.!.1++1%<$'(!&,!&:0!R-0..1-0!%0*'!*.!

R0-&*$'.!&:0!+-0/$<$4$&>!,3!&:0!J8)!*'/!&:0!+1--0'&!0+,',%$+!,-/0-5!)1-&:0-%,-07!

$&!$.!+-1+$*4!&,!0^*%$'0!:,P!&:0!(,90-'%0'&!,3!J+04*'/!-0*+&0/5!]$/!$&!1.0!&:0!

,RR,-&1'$&>!&,!31-&:0-!*!=Y!*++0..$,'!*(0'/*h!]$/!&:0!(,90-'%0'&!($90!$'7!*'/!

$'/00/!$3!$&!/$/7!P*.!&:*&!<0+*1.0!,3!*!R,4$&$+*4!'*$90&>7!$'+,%R0&0'+0!,-!

.,%0&:$'(!04.0h!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"N6!T00!$'&0-9$0P!`$'!*RR0'/$^O!T$431-!=($4.cj,:'!K0-X$'.a!P$&:!j,:'!K0-X$'.7!&:0!*1&:,-!,3O!
@,'30..$,'.!,3!*'!=+,',%$+!\$&!8*'5!
"NL!T00!$'&0-9$0P!`$'!*RR0'/$^O!T$431-!=($4.c8$+:*04!\1/.,'a!P$&:!8$+:*04!\1/.,'7!*'!0+,',%$.&!
P:,!:*.!+-$&$.0/7!*%,'(!,&:0-!&:$'(.7!/0<&!*++1%14*&$,'5!
"NB!T00!$'&0-9$0P!`$'!*RR0'/$^O!T$431-!=($4.cj,:'!K0-X$'.a!P$&:!j,:'!K0-X$'.7!&:0!*1&:,-!,3O!
@,'30..$,'.!,3!*'!=+,',%$+!\$&!8*'5!
"NN!T00!$'&0-9$0P!`$'!*RR0'/$^O!T$431-!=($4.c8$+:*04!\1/.,'a!P$&:!8$+:*04!\1/.,'7!*'!0+,',%$.&!
P:,!:*.!+-$&$.0/7!*%,'(!,&:0-!&:$'(.7!/0<&!*++1%14*&$,'5!
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! I6!

G4753.-5!,H5=--"5L-K%$F-&N5

J'!C(*$-0[.!<,,X!!"#$W5,3&5([#4'!&:0-0!$.!*4-0*/>!.,%0!+*1.0!3,-!*4*-%!

+,'+0-'$'(!&:0!:*43!,3!&:0!J+04*'/$+!R,R14*&$,'!&:*&!$.!.+0R&$+*4!,3!&:0!$'&0'&$,'.!

,3!&:0!J8)5!H:0!<,,X!*-(10.!&:*&q!!k&:0!P,-X!,3!&:0!)1'/!*'/!M*'X!$.!*330+&0/!<>!

&:0!R-030-0'+0.!,3!&:0$-!%,.&!R,P0-314!%0%<0-.7!<>!&:0$-!,P'!<1-0*1+-*&$+!

%,&$90.7!*'/!<>!R,4$&$+.!P$&:$'!+,1'&-$0.!P$&:!P:,%!&:0>!P,-X5l"NI!H:$.!$.!

R-0+$.04>!P:*&!*!'1%<0-!,3!R,4$&$+$*'.!3-,%!&:0!403&!*'/!&:0!-$(:&!$'!J+04*'/!:*90!

.&*&0/5!F.!*'!0^*%R40!&:0!+1--0'&!%$'$.&0-!,3!3$'*'+07!T&0$'(-i%1-!j5!T$(3�..,'!,3!

&:0!#03&!;-00'!R*-&>7!P:,!*&!&:0!&$%0!,3!&:0!+-*.:!P*.!*!%0%<0-!,3!&:0!

R*-4$*%0'&*->!,RR,.$&$,'7!.&*&0/!4*&0!$'!A+&,<0-!&:*&!:0!P*.!*(*$'.&!&:0!J8)!

<0$'(!<-,1(:&!$'5!\0!:*.!.$'+0!.1//0'4>!+:*'(0/!:$.!%$'/7!*3&0-!<0+,%$'(!

%$'$.&0-!,3!3$'*'+0!$'!&:0!+1--0'&!+,*4$&$,'!(,90-'%0'&7!*'/!:*.!$'.&0*/!<0+,%0!

,'0!,3!&:0!.&-,'(0.&!*/9,+*&0.!,3!J+04*'/!*++0R&$'(!&:0!J+0.*90!4$*<$4$&$0.!*'/!3,-!

+,,R0-*&$,'!P$&:!&:0!J8)!&,!/$..,490!&:0!+-$.$."NS5!!

8,-0,90-7!&:0!.*%0!*RR4$0.!&,!&:0!R,4$&$+$*'.!$'!&:0!3,-%0-!-14$'(!R*-&>7!&:0!

J'/0R0'/0'+0!R*-&>5!8,.&!',&*<4>!$&!:*.!<00'!&:0!+1--0'&!+:*$-%*'!,3!&:0!

J'/0R0'/0'+0!R*-&>7!MG*-'$!M0'0/$X&..,'7!P:,!:*.!+-$&$+$.0/!&:0!J+0.*90!

*(-00%0'&"NV5!M0'0/$X&..,'!:,P090-!-0*4$.0.!&:*&!P$&:,1&!*'!J+0.*90!.0&&40%0'&!

&:0!J8)!$.!',&!4$X04>!&,!+,'&$'10!&:0!J8)!R-,(-*%!*'/!&:0-03,-0!$&!+,14/!<0!

*-(10/!&:*&!:0!:*.!.:$3&0/!R,.$&$,'!*.!P044!*.!&:0!#03&!;-00'!+:*$-%*'!T$(3�..,'7!

&,!*'!,RR,.$&0!R,405!M0'0/$X&..,'!$.!',P!+-$&$+*4!,3!&:0!*(-00%0'&!<1&!P*.!

R-09$,1.4>!$'!3*9,1-5!

T1+:!+,'+0-'.!&:*&!J8)!R-,(-*%.!%*>!<0!1.0/!&,!+,0-+0!/0<&,-!+,1'&-$0.!%*>!

',&!<0!1'3,1'/0/7!*.!C(*$-0!.1((0.&.!&:0-0!$.!4$&&40!$'!&:0!*+&1*4!3,1'/$'(!*-&$+40.!

,3!&:0!J8)!&:*&!.1((0.&!&:0!J8)!$.!.1RR,.0/!&,!/,!,&:0-!&:*'!:04R!+,1'&-$0.!$'!

/$.&-0..5!!

F!+4,.0-!0^*%$'*&$,'!,3!&:0!J8)!-090*4.!&:*&!&:0-0!*-0!&:-00!%*$'!R*-*%0&0-.!

&:*&!/03$'0!:,P!&:0!J8)!P,-X.O!)$-.&!,3!*447!R*-&$+14*-!*(0'+$0.!P$&:$'!R,P0-314!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"NI!Q,,/.7!C(*$-05!`6UUIa5!H:0!;4,<*4$Z0-.O!H:0!J8)7!&:0!Q,-4/!M*'X7!*'/!H:0$-!M,--,P0-.5!
@,-'044!Y'$90-.$&>!K-0..5!C0P!p,-X5!KO!"S?5!
"NS!:&&RObb&:$.5$.b'0$bhRsBNLB!!
"NV!:&&RObbPPP5R-0..*'5$.bo$/.X$R&$b#0.*9$/.X$R&*3-0&&$-b<G*-'$D<0'D&:$'(%0''D0-1D0XX$D*/D
3*-*D.&*/30.&*D.*%'$'($''!!
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! IL!

'*&$,'.7!.1+:!*.!&:0!YT!H-0*.1->!+*'!$'3410'+0!R,4$+$0.!.$'+0!&:0>!*-0!4*-(0!

+,'&-$<1&,-.!&,!&:0!<1/(0&"N?5!T0+,'/4>7!0+,',%$+!*'/!R,4$&$+*4!$/0,4,(>!+*'!

$'3410'+0!J8)!R,4$+$0.!*.!$.!$441.&-*&0/!<>!&:0!$'3410'+0!,3!&:0!$'$&$*4!%0-+*'&$4$.&!

Q*.:$'(&,'!@,'.0'.1.!*'/!&:0!4*&0-!%,-0!'0,D4$<0-*4!90-.$,'!,3!&:0!Q*.:$'(&,'!

@,'.0'.1.!&:*&!R-0+0/0/!&:0!K,.&DQ*.:$'(&,'!@,'.0'.1."IU5!)$'*44>7!&:0!.&*33!,3!

&:0!J8)!%*>!<0!$'3410'+0/!<>!,33$+0!R,4$&$+.!.$'+0!$&!%*>!-0g1$-0!(-0*&!+,'9$+&$,'!

&,!/0904,R!*!R-,(-*%!&:*&!$.!4,+*&$,'!.R0+$3$+!*'/!&:0-03,-0!.0-90.!&:0!'00/.!,3!

&:0!*$/!-0+0$9$'(!+,1'&->!3144>"I"5!J'!&:0!4*.&!+*.0!$&!$.!R-,<*<4>!3*-!<0&&0-!3,-!&:0!

.&*33!,3!&:0!J8)!&,!-0R4$+*&0!*4-0*/>!1.0/!R-,(-*%.!*'/!&:0-0<>!.:$3&!

-0.R,'.$<$4$&>!&,!&:0!P:,40!,3!&:0!J8)!$'.&0*/!,3!,'4>!&:0!&*.X!3,-+0!/0*4$'(!P$&:!

&:0!-0+$R$0'&!+,1'&->"I65!!

J'!,&:0-!P,-/.7!$&!$.!R-,<*<4>!0*.$0-!$'!&0-%.!,3!*++,1'&*<$4$&>!3,-!&:0!J8)!.&*33!&,!

-01.0!R-,(-*%.!&:*&!:*90!*4-0*/>!<00'!*RR-,90/7!-*&:0-!&:*'!&*$4,-$'(!*!'0P!

J8)!R-,(-*%!&,!090->!.R0+$3$+!+*.07!.$'+0!&:*&!/0%*'/.!*!%1+:!(-0*&0-!033,-&!

3-,%!&:0!J8)!.&*33!*'/!$%R4$+*&0.!&:0!.&*33!%,-0!$'!&:0!-0.14&!*'/!

*++,1'&*<$4$&>"IL5!!

H,!$&.!,P'!/030'+0!&:0!J8)!+*'!:,P090-!R,$'&!,1&!&:*&!0*+:!(,90-'%0'&!0'&0-.!

*'!J8)!*(-00%0'&!*.!+,44*<,-*&$,'!<0&P00'!&:0!&P,!R*-&$0.5!J'!,&:0-!P,-/.7!&:0!

R-,(-*%.!$%R40%0'&0/!*-0!<*.0/!,'!&:0!+,,R0-*&$,'!,3!&:0!J8)!*'/!&:0!

-0+$R$0'&!+,1'&->[.!(,90-'%0'&!*'/!$'&0'/0/!&,!%,90!&:0!+,1'&->!$'!&:0!-$(:&!

/$-0+&$,'7!*P*>!3-,%!3$'*'+$*4!/$.&-0..5!J'!-04*&$,'!&,!&:$.!&:0-0!*-0!&P,!%*$'!

3,-+0.!*&!P,-XO!!

A'!&:0!,&:0-!.$/0!,3!&:0!P,-X!,3!&:0!J8)!*'/!Q,-4/!M*'X!4$0!%0%<0-!
(,90-'%0'&.!P$&:!P:,%!&:0>!%1.&!P,-X5!]0904,R$'(7!&-*'.$&$,'7!*'/!
0%0-($'(!0+,',%$0.!*44!<,--,P!3-,%!&:0!$'.&$&1&$,'.!{�|!)1'/!*'/!M*'X!
+,0-+0!,-!R0-.1*/0!*<40!*'/!P$44$'(!$'&0-4,+1&,-.!$'!&:0.0!+,1'&-$0.5!J'!
-0.R0+&!,3!'00/>!(,90-'%0'&.7!&:0>!:*90!+,'.$/0-*<40!<*-(*$'$'(!R,P0-5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"N?!Q,,/.7!C(*$-05!`6UUIa5!H:0!;4,<*4$Z0-.O!H:0!J8)7!&:0!Q,-4/!M*'X7!*'/!H:0$-!M,--,P0-.5!
@,-'044!Y'$90-.$&>!K-0..5!C0P!p,-X5!KO!"VU5!
"IU!J<$/5!
"I"!J<$/5!
"I6!J<$/5!
"IL!@Z0%R$047!=-'.&DA&&,!*'/!2,.0'*17!j*%0.!C5!`"?V?a5!;4,<*4!@:*'(0.!*'/!H:0,-0&$+*4!
@:*440'(0.5!#0^$'(&,'!M,,X.5!8*..*+:1.0&&.bH,-,'&,5!KRO!"S?D"V"5!
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! IB!

=*+:!$'.&$&1&$,'!+*'!40'/!,-!P$&::,4/!-0.,1-+0.7!/$.<1-.0!,-!.1.R0'/!
R*>%0'&.7!*'/!$%R,.0!9*-$,1.!3,-%.!,3!+,'/$&$,'.5"IB!

H:0!g1,&0!.1RR,-&.!&:0!+-$&$+$.%!&:*&!:*.!<00'!/$-0+&0/!*&!&:0!J8)!&,!*!/0(-007!$'!

&:*&!&:0!J8)!:*.!+,'.$/0-*<40!4090-*(0!$'!R0-.1*/$'(!(,90-'%0'&.5!H:0!

*(-00%0'&!$&.043!:,P090-!$.!<*.0/!,'!*!%1&1*4!*(-00%0'&!*'/!&:0!J8)!+*'!

&:0-03,-0!1.1*44>!R,$'&!&,!&:*&!*(-00%0'&!*'/!&:0-03,-0!.:*-0!&:0!*++,1'&*<$4$&>!

P$&:!&:0!(,90-'%0'&!$'9,490/5!M1&!,'+0!*(*$'7!.1+:!%0&:,/.!,'!<0:*43!,3!&:0!

J8)!*-0!.&$44!-0%$'$.+0'&!&,!P:*&!&:0!J8)!:*.!<00'!+-$&$+$.0/!3,-!$'!,&:0-!J8)!

R-,(-*%.!.1+:!*.!&:0!.*%0!R-,(-*%.!3,-!*44!/0904,R$'(!+,1'&-$0."IN5!

M1&!P:>!.:,14/!&:0!J8)!/$.<1-.0!,-!.1.R0'/!R*>%0'&.!,'!&:0!<*.$.!,3!

+,'/$&$,'.h!J&!+,14/!R,..$<4>!<0!<0+*1.0!&:0!%*G,-!+,1'&-$0.!&:*&!+,'&-$<1&0!&,!

&:0!J8)!31'/.!:*90!%1+:!*&!.&*X0!$'!J8)!R-,(-*%.!<0$'(!$%R40%0'&0/!

.1++0..3144>5!H:$.!$.!,'0!,3!&:0!%*$'!-0*.,'.!&:0!J8)!:*.!<00'!+*440/!&:0!(4,<*4!

/0<&!+,440+&,-"II5!F!+,%%,'!9$0P!,3!&:0!J8)!$.!-0340+&0/!$'!&:$.!.&*&0%0'&O!

H:0!$'&0-'*&$,'*4!%,'0&*->!.>.&0%!$.!/-$90'!*'/!0'0-($Z0/!<>!(4,<*4!
+*R$&*4!%*-X0&.5!M1&!&:,.0!%*-X0&.!+-0*&0!0^&0-'*4$&$0.!*'/!.,%0&$%0.!3*$4!
$'!P*>.!&:*&!R-,/1+0!.>.&0%$+!-$.X.7!$--*&$,'*4!<0:*9$,1-7!+,'&*($,'7!
.R$44,90-.!3-,%!,&:0-!+,1'&-$0.[!<*/!R,4$+$0.7!*'/!+1--0'+>!+-$.0.5!F44!,3!
&:0.0!($90!(,90-'%0'&.!.&-,'(!-0*.,'.!&,!+,,R0-*&0!$'!,-/0-!&,!%$&$(*&0!
&:0$-!914'0-*<$4$&>5!H:$.!$%R4$0.!.090-*4!-,40.!3,-!&:0!J8)5"IS!!

H:-,1(:!+,1'&-$0.!&:*&!*-0!'0&!+,'&-$<1&,-.!&,!&:0!J8)[.!31'/$'(!&:0!(4,<*4!

+*R$&*4!%*-X0&.!%*>!<0!&:0!%,.&!$'.&-1%0'&*4!$'!$'3410'+$'(!&:0!J8)!!$'!

R-,R,.$'(!.&-1+&1-*4!*%0'/%0'&!R,4$+$0.!&:*&!%*>!(,!*(*$'.&!&:0!3,1'/$'(!

*-&$+40.!,3!&:0!J8)5!

F.!+,'+0-'.!J+04*'/!$&!.00%.!&:0!J8)!P*.!/04$<0-*&04>!:04/!<*+X!1'&$4!

'0(,&$*&$,'.!:*/!.&*-&0/!-0(*-/$'(!&:0!J+0.*90!*++,1'&.5!H:0!3$-.&!R*-&!,3!&:0!J8)!

4,*'!P*.!',&!:*'/0/!,90-!&,!&:0!J+04*'/$+!*1&:,-$&$0.!1'&$4!&:0!(,90-'%0'&!:*/!

+40*-4>!.&*&0/!&:*&!$&!$'&0'/0/!&,!*++0R&!3144!-0.R,'.$<$4$&>!3,-!&:0!J+0.*90!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"IB!J<$/5!K5!"V"5!
"IN!:&&RObbPPP501-,/*/5,-(bP:*&.'0Pb*-&$+40.5*.R^h$/sL6I"!!
"II!:&&RObbPPP5/,44*-.*'/.0'.05,-(b<4,(b6UU?bUNb$%3D*.D<$(D<*'X.D/0<&D+,440+&,-5:&%4!!
"IS!@Z0%R$047!=-'.&DA&&,!*'/!2,.0'*17!j*%0.!C5!`"?V?a5!;4,<*4!@:*'(0.!*'/!H:0,-0&$+*4!
@:*440'(0.5!#0^$'(&,'!M,,X.5!8*..*+:1.0&&.bH,-,'&,5!KO!"VI5!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! IN!

*++,1'&."IV7"I?5!H:$.!%0*'&!&:0!(,90-'%0'&!'00/0/!&,!.&0R!$'!*'/!3$'*'+0!&:0!

/0R,.$&!(1*-*'&00!31'/!$'!J+04*'/7!090'!&:,1(:!&:0-0!$.!',!-0g1$-0%0'&!3,-!&:0!

.&*&0!&,!.,!$'!&:0!=Y!40($.4*&$,'"SU!A&:0-P$.0!&:0!J8)!4,*'!P,14/!',&!:*90!+,%0!

&:-,1(:5!!J&!.00%.7!*.!+,'+0-'.!J+04*'/[.!-04*&$,'.!P$&:!M-$&*$'7!\,44*'/!*'/!

;0-%*'>!/1-$'(!&:0!J8)!'0(,&$*&$,'.7!&:*&!&:0!J8)!R-,(-*%!P*.!$'/00/!

P$&::04/!/1-$'(!'0(,&$*&$,'."S"5!!J+04*'/!:,P090-!P*.!P$44$'(!&,!R1&!&:0!/$.R1&0!

$'&,!&:0!:*'/.!,3!&:0!=1-,R0*'!@,1-&!,3!j1.&$+0"S6!<1&!&:*&!*RR-,*+:!:*.!<00'!

-0.,41&04>!-0G0+&0/!<>!&:0!%0%<0-.!,3!&:0!=Y!&:*&!*-0!$'9,490/!$'!&:0!/$.R1&05!

J'&0-0.&$'(4>7!,'!j1'0!6B&:!$&!P*.!-090*40/!&:*&!$'!&:0!$'$&$*4!.&*(0.!,3!'0(,&$*&$,'.!

&:0!/$.R1&$'(!+,1'&-$0.!P0-0!P$44$'(!&,!R1&!&:0!/$.R1&0!&,!*!+,1-&!,3!

*-<$&-*&$,'"SL5!H:$.!-,1&0!P*.!:,P090-!-140/!,1&!4*&0-!<>!&:0!=Y7!*.!$&!P,14/!:*90!

G0,R*-/$Z0/!&:0!.&*<$4$&>!,3!&:0!=1-,R0*'!/0R,.$&!(1*-*'&00!.>.&0%"SB5!@40*-4>!

J+04*'/!P*.!.*+-$3$+0/!$'!,-/0-!&,!%*$'&*$'!&:*&!.&*<$4$&>5!

J'!&:$.!/$.R1&0!&:0!J8)!&:0-03,-0!/,0.!',&!.00%!&,!<0!*+&$'(!*'>!/$330-0'&4>!&:*'!

$'!R-09$,1.!J8)!*(-00%0'&.5!J&!$.!.&$44!%*$'4>!&:0!$'&0-0.&.!,3!&:0!'0&!+,'&-$<1&,-.!

&,!&:0!J8)!&:*&!(,90-'!&:0!J8)7!*'/!&:0-03,-0!<>!0^&0'.$,'!&:0!-0+$R$0'&!

+,1'&-$0.5!

F'!$'&0-0.&$'(!*.R0+&!,3!&:$.!*-(1%0'&!$.!&:*&!$&!:*.!<00'!+4*$%0/!&:*&!&:0!J8)!

:*.!-090-.0/!$&.!R,4$+$0.!3-,%!&:0!"?VU[.7!*!R0-$,/!P:0'!$&!,'4>!*..$.&0/!

+,1'&-$0.!&:*&!:*/!3$-.&!R*$/!,3!&:0$-!/0<&.!&,!3,-0$('!+-0/$&,-."SN5!J&!+*'!<0!

*-(10/7!&:*&!$'!&:0!+*.0!,3!J+04*'/!&:$.!R-*+&$+0!:*.!<00'!&*X0'!1R!*(*$'!D!$3!$&!P*.!

090-!/-,RR0/!&:*&!$.!!D!$'/00/!R1&&$'(!&:0!J8)!$'!&:0!-,40!,3!*!(4,<*4!/0<&D

+,440+&,-5!

H:$.!$.!$%R,-&*'&!.$'+0!&:0!J+0.*90!/0R,.$&!/$.R1&0!P$44!:*90!(-*90!+,'.0g10'+0.!

3,-!J+04*'/7!+,'.0g10'+0.!&:*&!*-0!,'!*!R*-!P$&:!&:0!-0R*-*&$,'.!,3!;0-%*'>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"IV!:&&RObbPPP5$+0'0P.5$.b$'/0^5R:Rb6UUVb""b""b$%3D4,*'D&,D$+04*'/D&1-'0/D/,P'b!!
"I?!:&&RObbPPP5$+0'0P.5$.b$'/0^5R:Rb6UUVb""bUSb$+04*'/D*P*$&.D$%3D/0+$.$,'D,'D%,'/*>b!!
"SU!:&&RObb01-D40^501-,R*501b#0^Y-$T0-9b#0^Y-$T0-95/,h1-$s@=#=xOL"??B#UU"?O=CO\H8#!!
"S"!:&&RObbPPP5<-0&&,'P,,/.R-,G0+&5,-(b*-&DNI6?V"!!
"S6!:&&RObbPPP5(1*-/$*'5+,51Xb+,%%0'&$.3-00b6UUVb',9b""b$+04*'/D+-0/$&+-1'+:!!
"SL!:&&RObb0>G*'5$.b<4,(b6UUVb""b"Lb/0$41-D$+0.*90D*&&$D*/D40>.*D%0/D(0-/*-/,%$D
0%<*0&&$.%0''D0.<D<-0>&&1D3,-.0'/1'1%D0$':4$/*b!!
"SB!J<$/5!!
"SN!@Z0%R$047!=-'.&DA&&,!*'/!2,.0'*17!j*%0.!C5!`"?V?a5!;4,<*4!@:*'(0.!*'/!H:0,-0&$+*4!
@:*440'(0.5!#0^$'(&,'!M,,X.5!8*..*+:1.0&&.bH,-,'&,5!KO!"VI5!
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! II!

*3&0-!&:0!o0-.*$440.!*(-00%0'&!*3&0-!Q,-4/!Q*-!J"SI5!;0-%*'>[.!-0R*-*&$,'.!*3&0-!

Q,-4/!Q*-!J!&,&*440/!VNW!,3!;]K!,3!;0-%*'>!P:$40!,'4>!&:0!J+0.*90!.0&&40%0'&!

P$44!0^+00/!"UUW!,3!J+04*'/[.!;]K7!*'/!&:*&!$.!P$&:,1&!,&:0-!+,.&.!,3!&:0!3$'*'+$*4!

%04&!/,P'"SS5!!

F.!*!-0.14&!$&!$.!g1$&0!+,'&-,90-.$*4!&:*&!$&!$.!.1RR,.0/4>!&:0!-,40!,3!&:0!J8)!&,!

R-,%,&0!(0'0-*4!P043*-0!,3!&:0!-0+$R$0'&!+,1'&-$0.O!kF!31-&:0-!*/9$.,->!-,40!3,-!

&:0!J8)!$'!3$'*'+$*4!+-$.0.!-04*&0.!&,!&:0!$'.&$&1&$,'[.!/1&>!&,!0'.1-0!&:*&!

(,90-'%0'&.!*-0!',&!3,-+0/!&,!&*X0!%0*.1-0.!/0.&-1+&$90!,3!'*&$,'*4!R-,.R0-$&>!

`&,!g1,&0!&:0!F-&$+40.!,3!F(-00%0'&!,3!&:0!J8)a5l"SV!J&!.00%.!+40*-!&:*&!J+04*'/!

:*.!.1330-0/!*!90->!-0*4$.&!*RR-,*+:!<>!&:0!=Y!+,1'&-$0.7!0^0+1&0/!P$&:!&:0!:04R!

,3!&:0!J8)7!*'/!&:*&!J+04*'/!3*$40/!&,!-0*+&!-0*4$.&$+*44>!$&.043!*'/!.$%R4>!(*90!$'7!

$'!,-/0-!&,!.0+1-0!&:0!J8)!4,*'5!

C-%D/)>-$4/)7FO5,-$(4"#)/)7F54"&56$-&)>)/)#15

@,'+0-'$'(!&:0!%,-0!0+,',%$+!*.R0+&.!,3!&:0!&:0.$.[!&:0,->!$&!$.!$%R,-&*'&!&,!

%0'&$,'!&:*&!&:0!=Y!:*'/40/!&:0!+-0/$&!+-1'+:!<>!-0.:1334$'(!%,'0>!3-,%!&:0!

.&*&0!&,!&:0!R-$9*&0!.0+&,-!$'!.,!+*440/!3&(5,.+'5!H:1.!*!<*$4,1&!P*.!R-,9$/0/!3,-!

9*-$,1.!=1-,R0*'!<*'X.7!.&*-&$'(!P$&:!C,-&:0-'!2,+X7!\MAT7!2,>*4!M*'X!,3!

T+,&4*'/7!M-*/3,-/!u!M$'(40>"S?7!#4,>/.!HTM"VU7!;0-%*'!<*'X.!J_M!*'/!T*+:.0'!

#M"V"7!*.!P044!*.!&:0!M04($*'!]0^$*!<*'X!*'/!&:0!M0'041^!<*'X!),-&$."V65!!

J&!+*'!:*-/4>!<0!+,'.$/0-0/!90->!'0,D4$<0-*4!&,!<*$4,1&!3*$4$'(!<*'X.5!J'!3*+&!&:0!

%,90.!,3!$'/$9$/1*4!=1-,R0*'!+,1'&-$0.!:*90!R-,90/!&,!<0!:$(:4>!+,'&-,90-.$*47!

+-$&$+$.0/!<>!&:0!=Y!$&.043"VL7!*'/!(0'0-*44>!&:,1(:&!&,!<0!*!+40*-!+1&!0^*%R40!,3!

R-,3$&.!<0$'(!R-$9*&$.0/!*'/!&:0!4,..0.!.,+$*4$.0/!P:$+:!$.!,<9$,1.4>!',&!&:0!*$%!

,3!'0,D4$<0-*4$.%!,-!090'!+*R$&*4$.%!3,-!&:*&!%*&&0-5!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"SI!:&&RObbPPP59,^015,-(b$'/0^5R:Rhgs',/0b6NB?!!
"SS!J<$/5!!
"SV!@Z0%R$047!=-'.&DA&&,!*'/!2,.0'*17!j*%0.!C5!`"?V?a5!;4,<*4!@:*'(0.!*'/!H:0,-0&$+*4!
@:*440'(0.5!#0^$'(&,'!M,,X.5!8*..*+:1.0&&.bH,-,'&,5!KO!"VS5!
"S?!:&&RObbPPP5&$%05+,%b&$%0bP,-4/b*-&$+40bU7VN??7"VBV6BL7UU5:&%4!!
"VU!:&&RObb'0P.5<<+5+,51Xb6b:$b<1.$'0..bSIIINSU5.&%!!
"V"!:&&RObbPPP501-,$'&044$(0'+05+,%bF-&$+40L5"U"Vv8N/I"SL*I60"5U5:&%4!!
"V6!J<$/5!!
"VL!:&&RObbPPP5P*.:$'(&,'R,.&5+,%bPRD
/>'b+,'&0'&b*-&$+40b6UU?bULbU"bF26UU?ULU"UULV?5:&%4!!
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! IS!

Q:*&!:*RR0'.!$'!*!<*$4,1&!$.!&:*&!$'.&0*/!,3!$'90.&,-.!*'/!+-0/$&,-.!4,,.$'(!&:0$-!

%,'0>!*.!&:0!'0,D4$<0-*4!3$'*'+$*4!.0+&,-!.1RR,.0/4>!P*'&.7!&:0!%,'0>!&,!<0!4,.&!

$.!&-*'.30--0/!3-,%!&:0!.&*&07!&:-,1(:!9*-$,1.!.&-1+&1-*4!%0*'.!.1+:!*.!*!.&*&0!

<*+X$'(!,3!/0<&7!/$-0+&!31'/$'(!,-!.$%R4>!&:-,1(:!&*^0.7!&,!&:0!R-$9*&0!<*'X$'(!

.0+&,-5!H:$.!$.!P:*&!:*.!<00'!:*RR0'$'(!$'!&:0!Y_!.$'+0!&:0!(,90-'%0'&!&,,X!

,90-!&:0!%*'*(0%0'&!,3!C,-&:0-'!2,+X7!*'/!&:$.!:*.!*4.,!:*RR0'0/!$'!%*'>!

,&:0-!=1-,R0*'!+,1'&-$0.!.1+:!*.!;0-%*'>!*'/!)-*'+0"VB5!Q:0&:0-!&:0!=Y!P$44!

/09$.0!*!+,%R40&0!<*$4,1&!R4*'!3,-!&:0!1'$,'!,-!',&7!:*.!*4.,!<00'!&:0!.1<G0+&!,3!

+,'.&*'&!.R0+14*&$,'5!!

J'!J+04*'/[.!+*.0!:,P090-!&:0!(,90-'%0'&!-14$'(!*&!&:0!&$%0!,3!&:0!+-*.:!

/0+$/0/4>!-03-*$'0/!3-,%!*'>!.1+:!%0*.1-0.!.&*&$'(!+40*-4>!&:*&!&:0!.&*&0!P,14/!

',&!<*$4!,1&!$--0.R,'.$<40!<*'X0-.!*'/!&:0$-!+-0/$&,-.5!C090-&:040..7!P:*&!&:0!

.&*-&!,3!&:0!'0(,&$*&$,'.!P$&:!&:0!J8)!0'&*$40/7!$.!$'!0330+&!&:*&!&:0!J8)7!*'/!&:0!

=1-,R0*'!+,1'&-$0.!&:*&!:*/!&:0!(-0*&0.&!$'&0-0.&.!90.&0/!$'!&:0!J+04*'/$+!<*'X.7!

/0%*'/0/!&:*&!&:0!.&*&0!<*$40/!,1&!&:0!+-0/$&,-.5!J+04*'/!+,'&$'10/!$'!$&.!'0,D

4$<0-*4!-0.R,'.0!&,!&:0!+-$.$.7!<1&!P*.!.&,RR0/!*'/!&1-'0/!*-,1'/!+,%R40&04>5!!

H:0!J8)!&:0-03,-0!<0+,%0.!&:0!P*&+:/,(!,3!=1-,R0[.!&-*'.'*&$,'*4!<1.$'0..!

04$&0!*'/!$'&0-'*&$,'*4!3$'*'+0"VN5!J'!,&:0-!P,-/.7!P:$40!090->&:$'(!P*.!(,$'(!

P044!&:0!'0,D4$<0-*4.!0%R:*.$.0/!&:0!3-00!%*-X0&!R-$'+$R40.7!P:$+:!P0-0!

0'&:1.$*.&$+*44>!*/,R&0/!<>!J+04*'/$+!+,*4$&$,'!(,90-'%0'&.!,3!3-,%!"??U!*'/!

&:0!.*%0!*RR4$0/!&,!&:0!=Y7!(0'0-*44>!.R0*X$'(5!!

@,'90-.04>7!P:0'!&:$'(.!<0+*%0!&-,1<40.,%0!=1-,R0*'!(,90-'%0'&.!

$%%0/$*&04>!.:$3&0/!&,!%,-0!%0-+*'&$4$.&!R,4$+$0.7!3$-.&!*'/!3,-0%,.&!&->$'(!&,!

R-,&0+&!&:0$-!,P'!<*'X.7!.1+:!*.!M-,P'[.!(,90-'%0'&!/$/!$'!&:0!+*.0!,3!C,-&:0-'!

2,+X5!H:0!+-0/$<$4$&>!,3!&:0!-0.14&!,3!.1+:!*+&$,'.!$.!P0*X!.$'+0!&:0!Y_!:*.!<00'!

,'0!,3!&:0!%,.&!R*..$,'*&0!3,44,P0-.!,3!&:0!-0%,9*4!,3!<*--$0-.!&,!3104!$&.!

3$'*'+$*4!.0+&,-7!&:0!@$&>!,3!#,'/,'5!H:0!*+&$,'.!&*X0'!<>!&:0!<*$4,1&!

(,90-'%0'&.!,3!=1-,R0!*-0!,3&0'!.1RR,-&0/!<>!*-(1%0'&.!,3!'0+0..$&>!<0+*1.0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"VB!:&&RObbPPP5'R-5,-(b&0%R4*&0.b.&,->b.&,->5R:Rh.&,->J/s?NBUVBBB!!
"VN!T&1<<.7!2$+:*-/!*'/!Y'/0-:$447!;0,33-0>!25!]5!`6UUIa5!K,4$&$+*4!=+,',%>!*'/!&:0!@:*'($'(!
;4,<*4!A-/0-5!A^3,-/!Y'$90-.$&>!K-0..5!A'&*-$,5!KR5!LU?DL""5!
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! IV!

,3!.,+$*4!+,'.0g10'+0.7!$'!,&:0-!P,-/.!&:0!<*'X.!:*90!<0+,%0!P:*&!$.!&>R$+*44>!

+$&0/!*.q!+,,$5&4*#$+,$3#$&55,Z#/$+,$C&(5HY=5!!

J'!3*+&7!&:0!033,-&.!,3!M-,P'[.!(,90-'%0'&!$'!&:0!Y_!P:0'!&->$'(!&,!.*90!&:0!

<*'X.7!R-,%R&0/!&:0!3,44,P$'(!-0%*-X!3-,%!o$'+0!@*<407!&:0!0+,',%$+!

.R,X0.%*'!3,-!&:0!#$<0-*4!]0%,+-*&.O!kH:-00!,3!&:0!3$90!<$((0.&!<*'X.!$'!&:0!

P,-4/!*-0!M-$&$.:D<*.0/!*'/!R-,&0+&0/5!H:0!Y_!$.!&,,!.%*44!&,!.*90!&:0!<*'X.7!

P:$+:!*-0!&,,!<$(!&,!3*$45!J&!$.!',&!&,,!3*-!3-,%!&:0!&-1&:!&,!.*>!P0!*-0!3*+$'(!

k20>XG*9$X!,'!&:0!H:*%0.l!{�|!H:0!<*'X.!*-0!%*X$'(!*!R-$9*&0!R-,3$&!*'/!*!.,+$*4!

4,..5l"VS!@,'.0g10'&4>!&:0!/$330-0'&!-0.R,'.0.!,3!&:0!J+04*'/$+!*'/!M-$&$.:!

(,90-'%0'&.!&,!3*$4$'(!<*'X.!*-0!g1$&0!$'&0-0.&$'(!*.!R0-&*$'.!&:0!&:0,->!*'/!

090'!%,-0!.,!P:0'!&:0!M-$&$.:!(,90-'%0'&!0^0-+$.0.!$&.!$'3410'+0!&:-,1(:!&:0!

J8)!&,!%*X0!&:0!J+04*'/$+!(,90-'%0'&!*/,R&!&:0!M-$&$.:!P*>!,3!/0*4$'(!P$&:!

+-$.0.5!!

Q:0'!&:0!*+&$,'.!,3!&:0!M-$&$.:!(,90-'%0'&!*-0!0^*%$'0/!$&!<0+,%0.!+40*-!&:*&!

&:0>!*-0!%,&$9*&0/!,1&!,3!30*-!,3!&:0!&-*'.'*&$,'*4!<1.$'0..!04$&0!&:*&!:*.!

*/9,+*&0/!&:0!-,44$'(!<*+X!,3!&:0!.&*&05!Q:$40!*++,-/$'(!&,!&:0!-140<,,X!,3!'0,D

4$<0-*4$.%7!<1.$'0..0.!.:,14/!.$%R4>!(,!$'&,!<*'X-1R&+>!$3!&:0>!*-0!',&!-1'!

/0+0'&4>q!&:0>!:*90!<0+,%0!&,,!4*-(0!&,!<0!*44,P0/!&,!3*$45!!

H:0!-,,&!,3!&:$.!R-,<40%!+*'!<0!&-*+0/!&,!&:0!.>.&0%!,3!$'&0-'*&$,'*4!3$'*'+07!

P:0-0!&:0!040+&-,'$+!:0*-/!g1$+X4>!*'/!033$+$0'&4>!%,90.!$'&,!P:*&090-!+,1'&->!

R-,9$/0.!&:0!<0.&!+$-+1%.&*'+0.!3,-!%,'0>5!\0'+07!$3!&:0!M-$&$.:!(,90-'%0'&!
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H,!.1%%*-$Z0!$&!:*.!<00'!*-(10/!:0-0!&:*&!&:0!J8)!:*.!$'/00/!<00'!1.0/!*.!&,,4!

,3!&:0!=1-,R0*'!+,1'&-$0.!&:*&!:*90!$'&0-0.&.!*&!.&*X0!$'!&:0!J+04*'/$+!0+,',%>5!

)1-&:0-%,-07!&:$.!:*.!<00'!/,'0!<>!&>$'(!*!.*&$.3*+&,->!-0.14&7!,'!<0:*43!,3!&:0!

=Y!%0%<0-.7!$'!&:0!J+0.*90!/$.R1&0!P$&:!&:0!R*>%0'&!,3!&:0!J8)!4,*'.5!H:0!3$-.&!

:*43!,3!&:0!4,*'!&,!J+04*'/!P*.!,'4>!R*$/!,1&!*3&0-!%*'>!/04*>.!P:0'!&:0!J+04*'/$+!

*1&:,-$&$0.!3$'*44>!*++0R&0/!&:0!J+0.*90!4$*<$4$&$0.!*'/!.&*-&0/!&*4X.!<*.0/!,'!

.0&&4$'(!&:0!/$.R1&05!H:0!P*>!&:0!J8)!:*.!<00'!1.0/!$'!&:0!J+04*'/$+!+*.0!$.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"?I!:&&RObbPPP5*%^5$.b.&G,-'%*4bS"BLb!!
"?S!J<$/5!
"?V!:&&RObbPPP59,^015,-(b$'/0^5R:Rhgs',/0b6NB?!!
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! SL!

/*%*($'(!3,-!&:0!+-0/$<$4$&>!,3!&:0!J8)!*&!*!&$%0!$&!P*.!.1RR,.0/!&,!<0!-03,-%0/!

*'/!$'!*!R,.$&$,'!&,!/0*4!P$&:!*!'0P!0+,',%$+!0'9$-,'%0'&!$'!&:0!P,-4/7!*!'0P!

R1-R,.0!*3&0-!&:0!3*44!,3!&:0!$-,'!+1-&*$'5!

H:0!-0*+&$,'.!,3!&:0!J+04*'/$+!(,90-'%0'&!P0-0!$'$&$*44>!/$.<04$03!,3!P:*&!P*.!

:*RR0'$'(!*'/!*!R,4$&$+*4!'*$90&>!$'!-0.R,'.0.!&,!&:0!.$&1*&$,'5!H,!*!/0(-00!&:$.!

P*.!/,P'!&,!:*43!,3!&:0!+,*4$&$,'!(,90-'%0'&!:*9$'(!*'!=Y!*(0'/*!*'/!R*-&4>!

<0+*1.0!&:0!.$&1*&$,'!$%%0/$*&04>!*3&0-!&:0!+-*.:!.00%0/!90->!.0-$,1.7!P$&:!

$%R0'/$'(!4*+X!,3!'0+0..$&$0.!*'/!*!+,%R40&0!%04&/,P'!,3!&:0!0+,',%>5!H:0!

(,90-'%0'&!%*>!&:0-03,-0!:*90!304&!$&!'0+0..*->!&,!*++0R&!*4%,.&!*'>&:$'(!$'!

,-/0-!&,!.0+1-0!*'!J8)!4,*'5!H:*&!:,P090-!-0.14&0/!$'!&,&*4!'0(40+&!,3!-0*4$.&!

R0-.R0+&$90.7!P:$+:!%*>!<0!R1&!/,P'!&,!$'0^R0-$0'+0!$'!$'&0-'*&$,'*4!-04*&$,'.!

,-!090'!.:00-!$'+,%R0&0'+05!

H:0!'0^&!.0+&$,'!P$44!&:0-03,-0!*'*4>.0!&:0!9*-$,1.!+,%R4$+*&$,'.!&:*&!*-0!

$'9,490/!P$&:!&:0!P:,40!*33*$-7!0.R0+$*44>!:,P!&:0!:*'/4$'(!,3!J+04*'/!+,14/!

*330+&!$'&0-'*&$,'*4!-04*&$,'.!*.!P044!*.!0+,',%$+!R,4$+>!$'!&:0!+,%$'(!>0*-.5!H:0!

'0^&!.0+&$,'!P$44!<0!&:0!4*.&!.0+&$,'!,3!&:0!*'*4>.$.!*'/!&:0-03,-0!&:0!+,'+41.$,'!

P$44!3,44,P!$%%0/$*&04>5'

!

'

!

!

'

'

!
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! SB!

C7/!I#./,!E/,-J/*%#6/!@!D$J3#*)%#+&-!)&.!<+$J3#*)%#+&-!

)-,%!&:0!R0-.R0+&$90!,3!$'&0-'*&$,'*4!-04*&$,'.!*'/!0+,',%$+!&:0,->!&:0!+-$.$.!$'!

J+04*'/!$.!*'!$'&0-0.&$'(!+*.0!,3!:,P!,'0!+*4+14*&0/!/0+$.$,'!*3&0-!*',&:0-!+,14/!

40*/!&,!-0.14&.!&:*&!P0-0!90->!/$.R-,R,-&$,'*&0!&,!P:*&!P*.!0^R0+&0/5!

J'!6UUS!P:0'!&:0!<,,%!P*.!*&!$&.!R0*X7!&:0!R0,R40!,3!J+04*'/!P0-0!,<4$9$,1.!&,!

P:*&!P*.!(,$'(!&,!:*RR0'!,'4>!*!30P!%,'&:.!4*&0-5!)0P!+-$&$+$.0/!&:0!(-,P&:!,3!

&:0!<*'X.!*'/!&:0!30P!P:,!/$/!+,14/!',&!R-0/$+&!&:*&!&:0!+,'.0g10'+0.!+,14/!<0!

*.!/-*%*&$+!*.!&:0>!:*90!&1-'0/!,1&!&,!<05!

J'!/0*4$'(!P$&:!&:0!+,'.0g10'+0.7!&:0!R0,R40!,3!J+04*'/!:*90!-*44$0/!*&!

/0%,'.&-*&$,'.!$'!'1%<0-.!&:*&!:*90!1R!1'&$4!',P!<00'!1':0*-/!,3"??5!H:0!

R0,R40!/0%*'/0/!*+&$,'!<>!&:0!3,-%0-!(,90-'%0'&7!*'/!*.!,3!j1'0!6UU?7!&:0-0!

:*90!*4.,!<00'!/0%,'.&-*&$,'.!/0%*'/$'(!*+&$,'!,3!&:0!+,*4$&$,'!(,90-'%0'&!

&:*&!-0+0'&4>!&,,X!R,P0-5!\,P090-!P:$40!&:0!/0%,'.&-*&$,'.!*(*$'.&!&:0!

R-09$,1.!(,90-'%0'&7!&:0!+,*4$&$,'!(,90-'%0'&!,3!&:0!J'/0R0'/0'+0!R*-&>!*'/!

&:0!T,+$*4!]0%,+-*&.!1'/0-!R-$%0!%$'$.&0-!;0$-!\**-/07!P0-0!%,.&4>!/$-0+&0/!*&!

P:*&!P*.!R0-+0$90/!*.!&:0!$'*<$4$&>!&,!/0*4!P$&:!&:0!%04&/,P'!*'/!&:0!4*+X!,3!

*++,1'&*<$4$&>!<>!&:,.0!-0.R,'.$<407!&:0!/0%,'.&-*&$,'.!*(*$'.&!&:0!+1--0'&!

(,90-'%0'&!:*90!%,.&4>!<00'!/$-0+&0/!&,P*-/.!&:0!:*'/4$'(!,3!&:0!J+0.*90!

/$.R1&07!<1&!*4.,!&,P*-/.!4*+X!,3!-0*+&$,'!&,!&:0!+-$.$.5!

)0P!:*90!<00'!*.!-0.$4$0'&!$'!&:0$-!+-$&$g10!,3!&:0!:*'/4$'(!,3!&:0!J+0.*90!/$.R1&0!

*.!r4*31-!=4i*..,'!,3!&:0!J'/030'+0!(-,1R6UU!P:,!:*.!*4,'(!P$&:!J'/030'+0!

$'90.&0/!*!4,&!,3!-0.,1-+0.!$'!<-$'($'(!*&&0'&$,'!&,!P:*&!J'/030'+0!+,'.$/0-.!&:0!

1'3*$-!&-0*&%0'&!,3!&:0!J+04*'/$+!R0,R40!P:0'!M-,P'!*'/!]*-4$'(!$'9,X0/!&:0!

*'&$D&0--,-!40($.4*&$,'!*(*$'.&!J+04*'/5!

J'!*'!$'&0-9$0P!P$&:!r4*31-!=4i*..,'6U"!3-,%!&:0!0'/!,3!8*-+:!=4i*..,'7!P:,!

&:-,1(:!:$.!P,-X!$'!&:0!J'/030'+0!(-,1R!:*.!<0+,%0!90->!X',P40/(0*<40!*<,1&!

&:0!J+0.*90!*33*$-7!:$(:4$(:&0/!%*'>!,3!&:0!X0>!+,%R4$+*&$,'.!&:*&!+*'!*-$.0!3-,%!

&:0!1.0!,3!*'&$D&0--,-!40($.4*&$,'7!*.!P044!*.!&:0!R,4$&$+*4!$%R4$+*&$,'.!<,&:!4,+*44>!

*'/!$'&0-'*&$,'*44>5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"??!:&&RObbPPP5>,1&1<05+,%bP*&+:h9s"0L*-pDSK'p!
6UU!:&&RObbPPP5$'/030'+05$.b!!
6U"!T00!*RR0'/$^!,'!@]O!r4*31-!=4i*..,'!
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! SN!

!

!

!"#$%&'J)'K1'"2,#&'4%/2'<+&'4%/1<'-,#&'/4'<+&'51>&4&19&'0&@."<&?'L$1>%&>.'/4'59&3,1>&%.'

.&1<'"1'-"9<$%&.'/4'<+&2'-%/<&.<"1#'</'<+&'$.&'/4',1<"M<&%%/%'3&#".3,<"/1?'

!

!

!

!"#$%&'N)'*+&'"2,#&.'0&%&'0">&3;'$.&>'"1','-$@3"9"<;'9,2-,"#1',1>',.'.$9+'<+&;'9,$#+<'<+&'

&;&'/4'<+&'"1<&%1,<"/1,3'2&>",?'

!

!

H,!<0($'!P$&:!=4i*..,'!.*>.!:0!P*.!.:,+X0/!*&!:,P!%1+:!*R*&:>!&:0!(,90-'%0'&!

,3!\**-/0!:*/!.:,P'!R0-&*$'$'(!&,!&:0!J+0.*90!/$.R1&05!J'!A+&,<0-!=4i*..,'!:*/!*!

+,'90-.*&$,'!P$&:!�-'$!K�44!�-'*.,'7!*!%0%<0-!,3!&:0!T,+$*4!]0%,+-*&$+!R*-&>!

*'/!&:0!+,*4$&$,'!(,90-'%0'&!*&!&:0!&$%07!P:,!P*.!$'9,490/!$'!&:0!J+0.*90!

/$.R1&0!&:-,1(:!:$.!R,.$&$,'!*.!80%<0-!,3!&:0!@,%%$&&00!,'!),-0$('!F33*$-.5!!
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! SI!

=4i*..,'!0^R-0..0/!J'/030'+0t.!+,'+0-'!&:*&!J+04*'/!P*.!',&!1.$'(!P:*&!4$&&40!

<*-(*$'$'(!R,P0-!$&!:*/!$'!-0.,49$'(!&:0!/$.R1&05!!

Q:*&!&:0!J'/030'+0!(-,1R!:*.!*-(10/!$.!&:*&!&:0!J+04*'/$+!(,90-'%0'&!:*.!',&!

3$-%4>!3,1(:&!0--,'0,1.!.&*&0%0'&.!%*/0!<>!F4$.&*$-!]*-4$'(!*'/!;,-/,'!M-,P'5!

F!.:,-&!.1%%*->!,3!*-(1%0'&.!3-,%!&:0!J'/030'+0!P0<.$&0!$.!R*-*R:-*.0/!*'/!

R-,9$/0/!*.!3,44,P.6U6O!!

• M-,P'!+4*$%0/!&:*&!J+04*'/!$'&0'/0/!',&!&,!:,',1-!$&.!,<4$(*&$,'.5!

H:0!+4*$%!:*.!.$'+0!<00'!-0.,41&04>!/0'$0/!*'/!-031&0/5!!{F!

&-*'.+-$R&!,3!*!+,'90-.*&$,'!<0&P00'!&:0!3$'*'+0!%$'$.&0-.!,3!

J+04*'/!*'/!&:0!Y_!:*.!<00'!-040*.0/!+,'3$-%$'(!&:$.5|!

• H:0!M-$&$.:!(,90-'%0'&!1.0/!*'&$D&0--,-!40($.4*&$,'7!*.!',!,&:0-!

4*P!P*.!*9*$4*<40!3,-!.1+:!0^&-0%0!%0*.1-0.5!F4&:,1(:!%*$'4>!

/$-0+&0/!*&!#*'/.<*'X$!&:0!%0*.1-0.!$'!0330+&!3-,Z0!'0*-4>!*44!

J+04*'/$+!*..0&.5!

• J&!:*.!<00'!+4*$%0/!<>!&:0!M-$&$.:!(,90-'%0'&!&:*&!,'4>!&:0!

.0+1-$&>!R*-&!,3!&:0!*'&$D&0--,-!40($.4*&$,'!`@-$%0!*'/!T0+1-$&>!F+&!

,3!6UU"a!P*.!1.0/!*'/!&:*&!J+04*'/!P*.!&:0-03,-0!',&!+4*..$3$0/!*.!

*!&0--,-$.&!+,1'&->5!\,P090-!#*'/.<*'X$!,3!J+04*'/!P*.!R1&!,'!*!

4$.&!,3!-0($%0.!.1<G0+&0/!&,!3$'*'+$*4!.*'+&$,'.!,'!\0-!8*G0.&>}.!

H-0*.1->!P0<.$&0!*4,'(!P$&:!F4Dn*$/*!*'/!&:0!H*4$<*'6UL5!

#*'/.<*'X$!P*.!-0%,90/!3-,%!&:0!4$.&!0$(:&!:,1-.!*3&0-!J'/030'+0!

.&*-&0/!*!+*%R*$('!&,!/-*P!*&&0'&$,'!&,!&:0!&-0*&%0'&!,3!J+04*'/5!

• J'/030'+0!*4.,!R,$'&.!,1&!&:*&!$&!$.!4$X04>!&:*&!M-,P'!*+&0/!,1&!,3!

.:,-&D&0-%!R,4$&$+*4!(*$'.5!M-,P'!/$/!',&:$'(!P:0'!F%0-$+*'!

<*'X.!3*$40/!P$&:!&:0!.*%0!+,'.0g10'+0.5!!

• )1-&:0-%,-0!M-,P'!:*.!+4*$%0/!J+04*'/!$.!<*'X-1R&!*'/!P$44!

/03*14&!,'!$&.!,<4$(*&$,'.5!H:$.!$.!',&!&-105!F&!&:0!&$%0!,3!&:0!+-*.:!

&:0!.&*&0!:*/!90->!4$&&40!/0<&5!\,P090-!&:0!.&*&0%0'&!:*.!/09*410/!

J+04*'/$+!*..0&.!*44!,90-!&:0!P,-4/!-0.14&$'(!$'!&:0!.:,-&!.044$'(!,3!

%,.&!J+04*'/$+!*..0&.5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6U6!:&&RObbPPP5$'/030'+05$.bn*'/F!!
6UL!T00!FRR0'/$^O!\8H-0*.1->c6""UUVc6"UU!!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! SS!

• J'/030'+0!R,$'&.!&,P*-/.!&:0!+,'.0g10'+0.!3,-!J+04*'/!,3!&:0.0!

*+&$,'.q!3$'*'+$*4!/$.*.&0-7!&:0!3-00Z$'(!,3!J+04*'/$+!*..0&.7!

J+04*'/0-.!<0$'(!:*-*..0/!$'!3,-0$('!+,1'&-$0.7!.&1/0'&.!:*90!:*/!

&,!*<*'/,'!.&1/$0.!,'!&,R!,3!R0'.$,'!31'/.7!.:*-0.!*'/!/0R,.$&.!

4,.&!$'!&:0!%04&/,P'5!

• H:0!M-$&$.:!(,90-'%0'&!*4.,!:*.!+-0/$<$4$&>!$..10.!*3&0-!/0*4$'(!

P$&:!J+04*'/!$'!.1+:!*!P*>!R-,%R&$'(!+,'+0-'.!,3!4*+X!,3!R,4$&$+*4!

-0.&-*$'&5!

• H:0!R0,R40!,3!J+04*'/!/$/!,90-.R0'/7!*.!%,.&!,&:0-!Q0.&0-'!

'*&$,'.!/$/5!

• H:0!R0,R40!,3!J+04*'/!:*90!',&:$'(!&,!/,!P$&:!J+0.*90!*'/!%,.&!

:*90!4,.&!4*-(0!*%,1'&.!,3!%,'0>!/1-$'(!&:0!+-$.$.5!

• J&!:*.!<00'!*-(10/!&:*&!&:0!*..0&.!,3!#*'/.<*'X$!*-0!.133$+$0'&!&,!

+,90-!&:0!/0R,.$&.7!<1&!&:0!*+&$,'.!,3!&:0!M-$&$.:!(,90-'%0'&!*-0!

/*%*($'(!&:0!*..0&.7!&:0-03,-0!/0+-0*.$'(!&:0$-!9*410!!

#*&0!$'!A+&,<0-!=4i*..,'!*'/!&:0!J'/030'+0!(-,1R!,-(*'$.0/!*'!*+&$,'!R4*'7!

/0R$+&$'(!:,P!J+04*'/!.:,14/!:,4/!1R!/030'+0.!*(*$'.&!&:0!M-$&$.:!(,90-'%0'&5!

=4i*..,'!.*>.!&:*&!$&!P*.!09$/0'&!0*-4>!$'!&:0!'0(,&$*&$,'!R-,+0..!&:*&!*!.,3&!-,1&0!

:*/!<00'!+:,.0'6UB!.$'+0!4$&&40!P*.!:*RR0'$'(!,'!&:0!J+04*'/$+!(,90-'%0'&[.!

<0:*435!J'!*!&040R:,'0!+,'90-.*&$,'!P$&:!�-'*.,'!,3!&:0!@,%%$&&00!,'!),-0$('!

F33*$-.!$'!4*&0!A+&,<0-7!=4i*..,'!.&*&0.!&:*&!&:0!(,90-'%0'&!%1.&!*+&!-*R$/4>!&,!

:*90!*!<0&&0-!<*-(*$'$'(!R,.$&$,'5!=4i*..,'!P*.!R,$'&$'(!&,!&:0!*'&$D&0--,-!

40($.4*&$,'!*.!&:0!%*$'!<*-(*$'$'(!R,.$&$,'!*.!$&!/0%,4$.:0/!&:0!+:*'+0.!,3!&:0!

J+04*'/$+!<*'X$'(!.0+&,-!,3!.1-9$9$'(5!�-'*.,'!*'.P0-0/!&:*&!$&!:*/!*4-0*/>!<00'!

/0+$/0/!&:*&!&:0!1.0!,3!*'&$D&0--,-!40($.4*&$,'!P,14/!',&!<0!1.0/!*.!*!<*-(*$'$'(!

+:$R!$'!&:0!'0(,&$*&$,'.!,3!&:0!J+0.*90!*++,1'&.6UN!*'/!&:*&!$&!P*.!'0+0..*->!&,!

R-0R*-0!&:0!R0,R40!,3!J+04*'/!3,-!*!<*/!-0.14&!3-,%!&:0!'0(,&$*&$,'.6UI5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6UB!T00!*RR0'/$^!,'!@]O!r4*31-!=4i*..,'7!R*(0O!"7!4$'07!N5!
6UN!J<$/7!R*(0O!"7!4$'07!?5!
6UI!J<$/7!R*(0O!"7!4$'07!"B5!
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! SV!

F&!&:$.!R,$'&!4*&0!$'!A+&,<0-!$&!$.!4$X04>!&:*&!*&!40*.&!,'0!:*43!,3!&:0!(,90-'%0'&!

+,*4$&$,'7!&:0!T,+$*4!]0%,+-*&.7!P*.!',&!P$44$'(!&,!R1&!1R!*'>!-0.$.&*'+0!$'!,-/0-!

&,!%$'$%$Z0!&:0!/*%*(0!3-,%!&:0!J+0.*90!/$.R1&05!

A'4>!*'!:,1-!4*&0-!&:0!.*%0!'$(:&!=4i*..,'!-0+0$90/!*!R:,'0!+*44!3-,%!&:0!

+:*$-%*'!,3!&:0!K-,(-0..$90!R*-&>7!T$(%1'/1-!]*9id!;1''4*1(..,'7!P:,!:*/!

-0+0'&4>!&*X0'!,90-!&:0!R,.&!*'/!P*.!,'0!,3!&:0!%,.&!9,+*4!R,4$&$+$*'.!$'!

+-$&$+$.$'(!&:0!(,90-'%0'&.!:*'/4$'(!,3!&:0!J+0.*90!/$.R1&05!;1''4*1(..,'!&,4/!

=4i*..,'!&:*&!�-'*.,'!:*/!+*440/!:$%!*<,1&!&:0!+,'90-.*&$,'!<0&P00'!:$%.043!

*'/!=4i*..,'7!*'/!&:*&!:0!/$/!',&!P*'&!&:0!R1<4$+!/$.,-$0'&0/!+,'+0-'$'(!&:0!

J+0.*90!/$.R1&06US5!J'!,&:0-!P,-/.!$&!.00%.!&:*&!�-'*.,'!P*.!+,'+0-'0/!&:*&!&:0!

R0,R40!,3!J+04*'/!P,14/!',&!<0!:*RR>!P$&:!P:*&!&:0!(,90-'%0'&!:*/!*4-0*/>!

/0+$/0/!&,!/,!$'!&:0!J+0.*90!/$.R1&05!\,P090-!�-'*.,'!*(-00/!&:*&!$&!P*.!
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$'9,X$'(!&:0!*'&$D&0--,-!40($.4*&$,'5!

F!4$&&40!4*&0-!&:0!.*%0!'$(:&!$'!4*&0!A+&,<0-!=4i*..,'!-0+0$90/!*',&:0-!R:,'0!+*44!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6US!J<$/7!R*(0O!"7!4$'07!"N5!
6UV!J<$/7!R*(0O!"7!4$'07!665!
6U?!J<$/7!R*(0O!"7!4$'07!6B5!
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/0.$('$'(!*!.&-*&0($+!-0.R,'.05!H:0>!-0*4$.0!&:*&!&:$.!'00/.!&,!<0!/,'0!$'!*!P*>!
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&0-%.6"65!=4i*..,'!P:,!*&&0'/0/!%00&$'(.!P$&:!&:0!M-$&$.:!),-0$('!T0-9$+0!.*>.!
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:5G)&&-"5MP5:0-"&4N'
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*(0'/*!,3!&:0!T,+$*4!]0%,+-*&$+!R*-&>!$'!J+04*'/!&,!*RR4>!3,-!=Y!%0%<0-.:$R!<1&!

&:0!R*-&>!:*.!<00'!$.,4*&0/!$'!$&.!9$0P7!1'&$4!&:0!%04&/,P'!,3!&:0!J+04*'/$+!

0+,',%>5!H:0!+-*.:!$'!A+&,<0-!%,<$4$.0/!*!4*-(0!R*-&!,3!&:0!R,R14*&$,'!<0:$'/!*!

/0+$.$,'!&,!*RR4>!3,-!=Y!%0%<0-.:$R5!J'!8*-+:!6UU?!IB56W!,3!&:0!R,R14*&$,'!

P*.!$'!3*9,1-!,3!*RR4>$'(!3,-!=Y!%0%<0-.:$R!*.!,RR,.0/!&,!,'4>!NUW!&:-00!

>0*-.!*(,6"B5!J&!.00%.!P*--*'&0/!&:*&!&:0!T,+$*4!]0%,+-*&$+!R*-&>!+,14/!:*90!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6"U!J<$/7!R*(0O!"7!4$'0.7!B6DBN5!
6""!J<$/7!R*(0O!"7!4$'0.7!BNDNU5!
6"6!J<$/7!R*(0O!"7!4$'0.7!NUDNI5!
6"L!J<$/5!
6"B!:&&RObbPPP5.$5$.b%*4*34,XX*-b*4&:G,/40(&D.*%.&*-3b09-,R1%*4b.X,/*'*X*''*'$-b!!
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6"?!J<$/5!!
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P,14/!$'+-0*.0!&:0!R-0..1-0!,'!C,-P*>7!P:$+:!$.!*4.,!*'!==F!%0%<0-5!A44$!20:'7!
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:&&RObb01-,R*501b-*R$/bR-0..2040*.0.F+&$,'5/,h-030-0'+0sTK==@\bU?b6BNu3,-%*&s\H8#u*(
0/sUu4*'(1*(0s=Cu(1$#*'(1*(0s0'!!
66L!:&&RObb%<45$.b%%b(*('*.*3'b(-0$'5:&%4h(-0$'c$/s"6BL"UN!!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! V6!

\,P090-7!&:0!R-$%*->!+,'+0-'!,3!%,.&!R0,R40!$'!J+04*'/!*&!&:$.!R,$'&!$.!*!.&*<40!

+1--0'+>!*'/!&:0-03,-0!%*'>!4,,X!&,P*-/.!=Y!%0%<0-.:$R!*'/!&:0-0*3&0-!&:0!

=1-,5!F.!:*.!<00'!*-(10/!<03,-0!,'!&:0!,&:0-!:*'/7!J+04*'/!$.!3*-!3-,%!3143$44$'(!

&:0!8**.&-$+:&!*(-00%0'&!3,-!3$.+*4!.&*'/*-/.5!!
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.+*R0(,*&7!<1&!*4.,!*!%*&&0-!&:*&!:*/!&,!<0!/0*4&!P$&:!4$&0-*44>!P$&:$'!:,1-.!$3!

+,'3$/0'+0!$'!&:0!=1-,R0*'!<*'X$'(!.>.&0%!P*.!',&!&,!09*R,-*&05!

H:0!.0+,'/!g1,&0!0^R4*$'.!&:0!0'9$-,'%0'&!&:*&!:*.!.:*R0/!&:0!*+&$,'.!,3!&:0!

M-$&$.:!(,90-'%0'&7!$'!,&:0-!P,-/.!&:0!0'9$-,'%0'&!$.!*!R-,/1+&!,37!$'$&$*44>!

%0-+*'&$4$.&!&:0,->7!*'/!14&$%*&04>!'0,D4$<0-*4!&:0,->!*'/!*.!*!-0.14&!$&!$.!

$%R0-*&$90!&,!$'&-,/1+0!&:0!&:0,-$0.!$'!,-/0-!&,!<0!*<40!&,!0^R4*$'!&:0!

%,&$9*&$,'.!*'/!&:0!,-$($'.!,3!&:0!%,&$9*&$,'.!&:*&!4$0!<0:$'/!%*$'&*$'$'(!&:0!

31'+&$,'!,3!&:0!=1-,R0*'!<*'X$'(!.>.&0%5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6L6!T&-*'(07!T1.*'5!`"??Ba5!T&*&0.!*'/!8*-X0&5!K$'&0-!K1<4$.:0-.5!#,'/,'5!KO"65!
6LL!@Z0%R$047!=-'.&DA&&,!*'/!2,.0'*17!j*%0.!C5!`"?V?a5!;4,<*4!@:*'(0.!*'/!H:0,-0&$+*4!
@:*440'(0.5!#0^$'(&,'!M,,X.5!8*..*+:1.0&&.bH,-,'&,5!K5!LS5!!
6LB!J<$/5!
6LN!J<$/5!
6LI!J<$/5!
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! VS!

F',&:0-!$%R,-&*'&!*.R0+&!,3!0^*%$'$'(!&:0!+-$.$.!P$&:!R,4$&$+*4!&:0,->!-*&:0-!

&:*'!0+,',%$+!&:0,->!4$0.!$'!&:0!90->!%0*'$'(!,3!&:0!P,-/!+-$.$.5!kH:0!1.0!,3!&:0!

&0-%!k+-$.$.l!$%R4$0.!.,%0&:$'(!%,-0!&:*'!,'0!,3!&:0!+>+4$+*4!/,P'&1-'.!,3!

+*R$&*4$.&!0+,',%>q!$&!$%R4$0.!&:*&!-0+,90->!P$44!-0g1$-0!.&-1+&1-*4!+:*'(0.!&,!<0!

%*/0!$'!&:0!0+,',%>5l6LS!J'!,&:0-!P,-/.!P:*&!$.!:*RR0'$'(!$.!.,%0&:$'(!&:*&!

-0g1$-0.!31'/*%0'&*4!R,4$&$+*4!*+&$,'!$'!,-/0-!&,!-0D.:*R0!&:0!.&-1+&1-0!,3!&:0!

0+,',%>5!F.!*!-0.14&!$&!$.!%,-0!*RR-,R-$*&0!&,!*'*4>.0!P:*&!$.!:*RR0'$'(!P$&:!

R,4$&$+*4!&:0,-$0.!*.!&:0!0+,',%$+!&:0,-$0.!+*'!0^R4*$'!P:*&!$.!:*RR0'$'(!*'/!

P:>7!<1&!*-0!40..!1.0314!$'!0^R4*$'$'(!P:*&!P$44!:*RR0'!'0^&!,-!P$44!:*90!&,!<0!

/,'0!'0^&5!J'!&:0!%$'/.!,3!&:0!R,R14*&$,'!&:$.!$.!+->.&*44$.0/!$'!&:0!.:$3&!3-,%!*!

+0'&-0D-$(:&!P$'(!(,90-'%0'&!&,!*!403&!P$'(!(,90-'%0'&!*.!P*.!&:0!+*.0!$'!

J+04*'/!$'!&:0!<0($''$'(!,3!8*>7!*'/!*.!9$+0!90-.*!*.!P$44!R-,<*<4>!<0!&:0!+*.0!$'!

&:0!'0^&!040+&$,'.!$'!M-$&*$'5!

F.!-0(*-/.!&:0!.&-1+&1-*4!040%0'&.!,3!&:0!R,4$&$+*4!&:0,->!$&!$.!%*$'4>!&*#)+'M$

'B'+#6'$*'/!'+4.F+.4#'!&:*&!*-0!-0409*'&!R0-&*$'$'(!&,!-0*4$.&7!%0-+*'&$4$.&!*'/!&:0!

'0,D4$<0-*4!&:0,-$0.5!F(0'&.!+*'!3,-!0^*%R40!<0!(,90-'%0'&.!,-!.&*&0.!&:*&!

P$44$'(4>!,-!1'P$44$'(4>!:*90!$'3410'+0!,'!,&:0-!*(0'&.!*'/!&:0!*++1%14*&0/!

0^R0-$0'+0!(*&:0-0/!&:-,1(:!.1+:!*+&$,'!P$44!31-&:0-!$'3410'+0!31&1-0!*+&$,'6LV5!

H:$.!$.!-0409*'&!*.!$&!:$(:4$(:&.!&:0!$%R4$+*&$,'.!,3!*'>!($90'!+,1-.0!,3!*+&$,'7!3,-!

0^*%R40!&:0!-$.X.!&:*&!%*>!<0!$'9,490/!3,-!M-$&*$'!$&.043!$'!1.$'(!&0--,-$.&!

40($.4*&$,'!*(*$'.&!*'!*44>5!H:0!-$.X.!*-0!<,&:!R,4$&$+*4!*'/!0+,',%$+5!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6LS!J<$/5!K5!BN!
6LV!J<$/5!K5!N?5!
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! VV!

6%"(/'7)%"5
]1-$'(!&:0!-0.0*-+:!P,-X!3,-!&:$.!&:0.$.!&:0-0!:*90!<00'!+,'.&*'&!1R/*&0.!$'!&:0!

$'90.&$(*&$,'.!,'!&:0!$..105!=90'!*.!4*&0!*.!j1'0!6B&:7!<*-04>!*!P00X!<03,-0!&:0!

/0*/4$'0!,3!&:0!*..$('%0'&!'0P!$'3,-%*&$,'!P*.!*//0/5!H:0!*'*4>.$.!$.!&:0-03,-0!

<*.0/!,'!&:0!3-0.:0.&!$'3,-%*&$,'!R,..$<40!*'/!*.!*!-0.14&7!&:0!(-0*&0.&!033,-&!:*.!

<00'!,'!P-$&$'(!*!&:0.$.!&:*&!$.!+1--0'&!*'/!1R!&,!/*&0!*'/!*'.P0-.!9$&*4!

g10.&$,'.!&:*&!*-0!-0409*'&!&,!*!%1+:!P$/0-!R,R14*&$,'!&:*'!G1.&!&:0!R,R14*&$,'!

,3!J+04*'/5!

H:0!+-$.$.!P*.!90->!/0.&-1+&$90!$'!&0-%.!,3!3$'*'+0.7!<1&!$&!.&$44!-0%*$'.!&,!<0!.00'!

P:0&:0-!&:*&!/0.&-1+&$,'!+*'!<0!�+-0*&$90�!*.!&:0!+*R$&*4$.&.!&>R$+*44>!+4*$%5!

@,'+0-'$'(!&:*&!R,$'&!&:0!R0,R40!,3!J+04*'/!P,14/!*-(10!&:*&!&:0!,1&4,,X!+,14/!

<0!<0&&0-!<1&!.,%0!+:*'(0.!*-0!*4-0*/>!1'/0-P*>!&:*&!*-0!%0*'&!&,!R-090'&!&:0!

-0R0&$&$,'!,3!&:0!090'&.!*.!P044!*.!&,!/0*4!P$&:!P:*&!:*RR0'0/5!

J&!:*.!<00'!*-(10/!&:*&!P:*&!:*RR0'0/!$'!&:0!.>.&0%$+!<*'X!+-*.:!$'!J+04*'/!P*.!

&-$((0-0/!<>!&:0!$%R40%0'&*&$,'!,3!'0,D4$<0-*4!R,4$+$0.!&:*&!P0-0!+*--$0/!,1&!<>!

+,*4$&$,'!(,90-'%0'&.7!40*/!<>!&:0!J'/0R0'/0'+0!R*-&>!,3!J+04*'/5!\,P090-7!&:0!

R,4$+>!+:*'(0.!&:*&!P0-0!$%R40%0'&0/!$'!J+04*'/!,90-!&:0!4*.&!+,1R40!,3!/0+*/0.!

P0-0!4$&&40!/$330-0'&!3-,%!P:*&!,&:0-!Q0.&0-'!=1-,R0*'!0+,',%$0.!:*90!(,'0!

&:-,1(:!<03,-0!J+04*'/5!A3!+,1-.07!&:0>!3,44,P0/!&,!*!(-0*&!0^&0'&!&:0!'0,D4$<0-*4!

-,1&0!*.!P0445!!!

H:0!+:*'(0.!$'!&:0!0+,',%>!R-,%,&0/!/0-0(14*&$,'!*'/!(0'0-*4!4*^'0..!$'!

0+,',%$+!-0(14*&,->!+,'&-,4!&:*&!-0.14&0/!$'!*'!0'9$-,'%0'&7!P:$+:!3*9,1-0/!&:0!

+-0*&$,'!,3!+-0/$&5!H:0!,RR,-&1'$&>!&,!+-0*&0!+-0/$&!$'!J+04*'/!-040*.0/!*!3,-+0!

&:*&!R-,%,&0/!-*R$/!(-,P&:!$'!&:0!0+,',%>!3,-!,90-!*!/0+*/0!E!:,P090-!*.!&:0!

+-0/$&!P*.!1.0/!&,!*!90->!4$%$&0/!0^&0'&!,'!+-0*&$'(!-0*4!9*4107!&:0!(-,P&:!P*.!

1'.1.&*$'*<405!H:$.!.$&1*&$,'!P*.!0^*+0-<*&0/!<>!&:0!R-$9*&$.*&$,'!,3!&:0!3,-%0-!

.&*&0!<*'X.5!H:0>!0'/0/!1R!$'!&:0!:*'/.!,3!1'.+-1R14,1.!$'90.&,-.!&:*&!-04$0/!,'!

:$(:!$'&0-0.&!-*&0.!$'!J+04*'/!$'!,-/0-!&,!/-*P!0',-%,1.!*%,1'&.!,3!+*R$&*4!&,!

J+04*'/5!H:$.!P*.!&:0!<1.$'0..!,3!+*-->!&-*/05!H:0!+*R$&*4!P*.!1.0/!&,!<1>!1R!

<1.$'0..0.!$'!&:0!Y_7!]0'%*-X!*'/!,&:0-!=1-,R0*'!+,1'&-$0.!*'/!&:0!(-,P&:!,3!
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! V?!

&:0!J+04*'/$+!<*'X.!P*.!<-$.X5!H:0!(4,<*4!0+,',%>!3,44,P0/!&:0!.*%0!%,/04!*'/!

(-0P!+,'+1--0'&4>7!*4<0$&!*&!*!.4$(:&4>!.4,P0-!-*&05!H:0.0!+$-+1%.&*'+0.!*-0!*!

+4*..$+!0^*%R40!,3!*!<1<<40!0+,',%>5!H:0!$'34,P!,3!+*R$&*4!-*$.0/!-0*4!0.&*&0!

R-$+0.7!.&-0'(&:0'0/!&:0!+1--0'+>!*'/!&:0-03,-0!310440/!090'!%,-0!+,'.1%R&$,'5!

Y'/0-!.1+:!+$-+1%.&*'+0.!$&!$.!,'4>!*!%*&&0-!,3!&$%0!<03,-0!&:0!<1<<40!<1-.&.5!

H:0!<1.&!P*.!$'/00/!:$//0'!$'!&:0!<,,%5!

Q:*&!:*RR0'0/!'0^&!$.!&:*&!&:0!(4,<*4!0+,',%>7!<*.$+*44>!3,44,P$'(!.$%$4*-!

0+,',%$+!R,4$+$0.!.&*-&0/!&,!$'34*&05!J+04*'/7!P:$+:!:*/!R-,<*<4>!<0'03$&&0/!%,-0!

&:*'!%,.&!,&:0-!0+,',%$0.!3-,%!&:0!0+,',%$+!(-,P&:!,3!&:0!4*.&!/0+*/07!<0+*%0!

&:0!9$+&$%!,3!P:*&!:*.!<00'!+*440/!&:0!040+&-,'$+!:0-/5!T$'+0!&:0!(-,P&:!P*.!

1'.1.&*$'*<40!&:0!+1--0'+>!.&*-&0/!&,!/0R-0+$*&0!*'/!*3&0-!&:*&!&:0-0!P*.!',!

&1-'$'(!<*+X5!H:0!(4,<*4!3$'*'+$*4!04$&0!.,,'!4,.&!$&.!+,'3$/0'+0!$'!&:0!J+04*'/$+!

0+,',%>!*'/!+*R$&*4!.&*-&0/!34,P$'(!,1&!,3!&:0!+,1'&->5!F.!*!-0.14&!J+04*'/!3*+0/!

*!+1--0'+>!+-$.$.7!P:$+:!%0*'&!&:*&!&:0!R-$9*&$.0/!<*'X.!+,14/!',&!R*>!,33!&:0$-!

4,*'.5!

H:0!.$&1*&$,'!P*.!&,!*!(-0*&!0^&0'&!&:0!-0.14&!,3!=Y!-0(14*&$,'!&:*&!*44,P0/!&:0!

<*'X.!&,!(-,P!-*R$/4>!1'/0-!&:0.0!+$-+1%.&*'+0.7!1'/0-!.1R0-9$.$,'!,'4>!3-,%!

&:0!:,%0!+,1'&->5!Q$&:!.1+:!%*..$90!.1%.!,3!+*R$&*47!&:0!-0(14*&,->!*1&:,-$&$0.!

$'!J+04*'/!P0-0!R,P0-40..!$'!&0-%.!,3!+,'&-,44$'(!&:0!<*'X.5!H:0-0!P*.!*4.,!

R,4$&$+*4!*'/!.,+$*4!+,'.0'.1.!+,'+0-'$'(!&:0$-!0^R*'.$,'*->!R,4$+$0.5!!

!H:0!=Y!-0(14*&$,'!$.!*4.,!&,!<4*%0!&:,1(:5!J&!/$/!',&!*++,1'&!3,-!*!.>.&0%$+!+-$.$.!

.$'+0!$&!P,14/!$'3-$'(0!,'!&:0!3,1-!3-00/,%.!,3!&:0!=Y!&:*&!*-0!&:0!+,-'0-.&,'0!,3!

&:0!Y'$,'5!J'!*!.>.&0%$+!+-$.$.!*!R-$9*&04>!R,.&D31'/0/!/0R,.$&!(1*-*'&00!31'/!

+*'',&!1'/0-!*'>!+$-+1%.&*'+0.!R*>!<*+X!$'!3144!/0R,.$&.!,3!<*'X.!&:*&!:*90!

<00'!0^R*'/$'(5!J+04*'/!&:0-03,-0!<0+*%0!*!9$+&$%!,3!+$-+1%.&*'+07!-0'/0-0/!

R,P0-40..!*3&0-!&:0!4$<0-*4$.*&$,'!,3!'0,D4$<0-*4!R,4$+$0.5!

H:0!J+04*'/$+!<*'X.!3044!*'/!.1//0'4>!&:0!=1-,R0*'!<*'X$'(!.>.&0%!P*.!3*+$'(!*!

+-$.$.!,3!+-0/$<$4$&>5!J'!&:0!0>0.!,3!=Y!+,1'&-$0.!(,90-'%0'&.!$&!P*.!$'+,'+0$9*<40!

&:*&!/0R,.$&.!P,14/!',&!<0!:,',1-0/!<0+*1.0!&:*&!P,14/!0-,/0!*44!+,'3$/0'+0!$'!

&:0!+-0/$&!.>.&0%7!$%%0/$*&04>!-0.14&$'(!$'!*!-1'!,'!<*'X.!,-$($'*&$'(!3-,%!&:0!

.%*440-!%0%<0-.!,3!&:0!=Y5!!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! ?U!

J&!P*.!9$&*4!3,-!&:0!:0*4&:!,3!&:0!=Y[.!0+,',%>!&:*&!J+04*'/!P,14/!:,',1-!&:0!

/0R,.$&!(1*-*'&00.5!J&!P*.!0.R0+$*44>!$%R,-&*'&!3,-!&:0!Y_7!&:0!%,.&!0^R,.0/!,3!

*44!,3!&:0!=Y!.&*&0.!&,!&:0!J+04*'/$+!%04&/,P'5!M-$&*$'}.!40*/0-7!;,-/,'!M-,P'!

&:0-03,-0!-0.,-&0/!&,!0^&-0%0!-0*4$.&!%0*.1-0.!*'/!3-,Z0!*44!*..0&.!,3!&:0!

J+04*'/$+!<*'X.!P$&:!&:0!1.0!,3!*'&$D&0--,-!40($.4*&$,'5!\$.!/0+$.$,'!-1$'0/!P:*&!

P*.!403&!,3!&:0!J+04*'/$+!<*'X.5!F&!3$-.&!&:0!J+04*'/$+!(,90-'%0'&!+,%R4*$'0/!<1&!

90->!.,,'!$&!<0+*%0!*RR*-0'&!&:*&!*!.,3&!.,41&$,'!:*/!<00'!+:,.0'5!J+04*'/!:*/!

',&!<00'!&-0*&0/!*.!*'!0g1*47!<1&!*++0R&0/!&:0!&-0*&%0'&7!R-,<*<4>!0$&:0-!,1&!,3!

.:*%0!3,-!P:*&!:*RR0'0/!,-!.$%R4>!<0+*1.0!,3!$'+,%R0&0'+0!*'/!4*+X!,3!

0^R0-$0'+0!$'!$'&0-'*&$,'*4!R,4$&$+.5!

J+04*'/!:*/!0^R0+&0/!*!R,4$&$+*4!.,41&$,'q!*3&0-!*44!$&!P*.!:*-/4>!3*$-!&,!40&!*!.%*44!

+,1'&->!+*-->!&:0!<1-/0'!,3!.*9$'(!&:0!0'&$-0!=Y[.!<*'X$'(!.>.&0%5!!J'.&0*/!

J+04*'/!(,&!*'!0+,',%$+!.,41&$,'!*'/!<0+*%0!G1.&!*',&:0-!'1%<0-!,'!*!<*4*'+0!

.:00&5!T&-*'(04>!J+04*'/!*++0R&0/!&:$.!&-0*&%0'&5!F!+,%R40&0!4*+X!,3!*!-0*4$.&!

R,4$&$+*4!R0-.R0+&$90!$.!*!4$X04>!-0*.,'!3,-!&:*&!*++0R&*'+05!

J&!$.!*-(10/!&:*&!&:0!+1--0'&!0+,',%$+!,-/0-!P$44!*4P*>.!:*90!<1<<40.!<1-.&$'(!

*'/!P:0'!&:*&!:*RR0'.!.&*&0.!P$44!*+&!$'!*!-0*4$.&!%*''0-7!(1*-/$'(!&:0$-!

$'&0-0.&.7!/$.-0(*-/$'(!&:0$-!3-$0'/.5!J&!$.!*4.,!*-(10/!&:*&!*!%,-0!%0-+*'&$4$.&!

.>.&0%!P,14/!:*90!<00'!%,-0!.&*<405!

J'!,-/0-!&,!+,0-+0!J+04*'/!$'&,!*++0R&$'(!&:0!$%%0'.0!4$*<$4$&$0.!,3!&:0!J+0.*90!

*++,1'&.7!$&!4,,X.!*.!$3!&:0!'*&$,'.!P$&:!&:0!%,.&!*&!.&*X0!%*/0!.1-0!&:0!J8)!

P,14/!P$&::,4/!&:0!J8)!R*+X*(0!1'&$4!J+04*'/!*++0R&0/!&,!3$'*'+0!&:0!/$330-0'+0!

,3!P:*&!P*.!*9*$4*<40!$'!&:0!4$%$&0/!/0R,.$&!(1*-*'&00!31'/!*'/!P:*&!P*.!

'00/0/5!

=90'!&:0!T+*'/$'*9$*'!+,1'&-$0.!.1RR,-&0/!&:$.!P*>!,3!-0.,49$'(!&:0!J+0.*90!

/$.R1&05!!

J&!+*'!<0!.*$/!&:*&!3,-!*!'1%<0-!,3!-0*.,'.!&:$.!P*.!3$-.&!*'/!3,-0%,.&!1'3*$-!*.!

P044!*.!$--0.R,'.$<405!H:0!.>.&0%!$.!.&$44!&:0!.*%0!*'/!P$44!-0g1$-0!%*G,-!+:*'(0.!

$'!,-/0-!&,!-0.&,-0!&-1.&!$'!&:0!=Y[.!<*'X$'(!.>.&0%5!H:*&!&-1.&!$.!9$&*4!*.!&:0!=Y[.!

0+,',%>!$.!90->!/0R0'/0'&!,'!3$'*'+$'(!3-,%!<*'X.5!
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H:0!$%R4$+*&$,'.!*-0!%*'$3,4/5!H:0!Y_[.!*+&$,'.!P$44!3,-+0!&:0!Y_!&,!/0*4!$'!&:0!

.*%0!%*''0-!P$&:!*!+,%R*-*<40!<*'X!+-*.:!,-!04.0!3*+0!<0$'(!+:*-(0/!3,-!

/$.+-$%$'*&$'(!*(*$'.&!J+04*'/5!H:0!Y_!31-&:0-%,-0!:*.!*!P0*X0'0/!+*1.0!*.!&:0!

Y_!/$/!0^*+&4>!&:0!.*%0!*.!J+04*'/!/$/!*(*$'.&!&:0!/0R,.$&!,P'0-.!$'!&:0!J.40!,3!

8*'5!J'!,-/0-!&,!-0.&,-0!&-1.&!$'!&:0!.>.&0%!&:0!/0R,.$&!(1*-*'&00.!:*90!<00'!

-*$.0/!*'/!&:$.!P$44!%*X0!$&!90->!/$33$+14&!3,-!<*'X.!,-$($'*&$'(!$'!.%*440-!

0+,',%$0.!&,!,R0-*&0!*+-,..!<,-/0-.5!J'!3*+&7!*44!+,1'&-$0.!P$&:!*'!,90-(-,P'!

<*'X$'(!.0+&,-!*-0!*&!-$.X!P:0'!&:0!+:*'(0.!(,!&:-,1(:!<0+*1.0!&:0!040+&-,'$+!

:0-/!P$44!40*90!$%%0/$*&04>!3,-!*!.*30-!0+,',%>5!H:$.!$'+41/0.!&:0!Y_7!

TP$&Z0-4*'/!*'/!#1^0%<,1-(7!&,!'*%0!*!30P5!

F.!3,-!J+04*'/!$&!:*.!<00'!R1&!3,-&:!&:*&!&:0-0!*-0!',!40(*4!-0g1$-0%0'&.!3,-!

J+04*'/!&,!:,',1-!&:0!/0R,.$&.!<0>,'/!&:0!31'/.!*9*$4*<40!&:-,1(:!&:0!/0R,.$&!

.+:0%05!H:0-0!*-0!0&:$+*4!-0g1$-0%0'&.7!<1&!.$'+0!$&!P*.!&:0!0'&$-0!<*'X$'(!

.0+&,-!,3!&:0!=Y!&:*&!P*.!*&!.&*X0!$&!P*.!&:0!/1&>!,3!&:0!%,-0!R,P0-314!+,1'&-$0.!

&,!%*X0!&:0!(-0*&0-!+,'+0..$,'.!*'/!<0.$/0.!J+04*'/!:*/!*!40($&$%*&0!,<G0+&$905!

),-!.,%0!-0*.,'!&:0!J+04*'/$+!*1&:,-$&$0.!3$'*44>!0'/0/!1R!'0(40+&$'(!&:0!

$'&0-0.&.!,3!J+04*'/5!J&!:*.!<00'!*-(10/!&:*&!&:0!T,+$*4!]0%,+-*&$+!R*-&>!/0.$-0/!

=Y!%0%<0-.:$R!*'/!&:0-03,-0!.*P!*'!,RR,-&1'$&>!&,!31-&:0-!$&.!=Y!*(0'/*5!

H:0-0!$.!09$/0'+0!&:*&!.:,P.!&:*&!J+04*'/!P*.!,330-0/!*!g1$+X!*++0..$,'!&,!&:0!=Y!

$'!0^+:*'(0!3,-!.*9$'(!&:0!=Y[.!<*'X$'(!.>.&0%5!J+04*'/!R*$/!*!:03&>!R-$+0!$3!&:*&!

$.!&:0!+*.05!A'4>!&:0!3,44,P$'(!%,'&:.!P$44!.:,P!$3!&:$.!P*.!&:0!+*.05!

F.!+,'+0-'.!&:0!J8)!$&.!+-0/$<$4$&>!$.!*4.,!/*%*(0/5!J&!:*.!<00'!*-(10/!&:*&!&:0!

J8)!$'/00/!31'+&$,'.!*.!*!(4,<*4!+,440+&,-!,3!/0<&!*'/!&:*&!$&!:*.!',&!+:*'(0/!$&.!

R,4$+$0.!,-!<00'!-03,-%0/!*.!:*.!<00'!+4*$%0/5!J+04*'/!31-&:0-%,-0!P$44!:*90!&,!

0'3,-+0!0^&-0%0!3$.+*4!*1.&0-$&>!$'!,-/0-!&,!<0!*<40!&,!R*>!<*+X!&:0!J+0.*90!

/0R,.$&.7!P:$+:!$'!$&.043!$.!*!-0g1$-0%0'&!3,-!(0&&$'(!&:0!J8)!R*+X*(0!*'/!*.!.1+:!

&:0!=Y!*'/!&:0!T+*'/$'*9$*'!+,1'&-$0.!.1RR,-&!&:0!*+&$,'5!J&!.00%.!4$X04>!&:*&!&:0!

J8)!$%R,.0/!+,'/$&$,'.!+,'+0-'$'(!&:0!J+0.*90!/0R,.$&.!P:0'!,'0!4,,X.!*&!&:0!

+,'/$&$,'.!$%R,.0/!<>!&:0!=Y!,'!#*&9$*5!

J+04*'/!$.!R-,<*<4>!,'0!,3!&:0!30P!+,1'&-$0.!&:*&!&-$0/!&,!*9,$/!<*$4$'(!,1&!$&.!

<*'X$'(!.0+&,-5!J&!:*.!:,P090-!&:-,1(:!*'!1'<04$09*<40!&1-'!,3!090'&.!<00'!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! ?6!

3,-+0/!&,!/,!0^*+&4>!&:*&7!R*>!&:0!+-0/$&,-.!<*+X!P:*&!R-$9*&0!<*'X.!,P0/!&:0%5!

H:$.!$.!<0$'(!/,'0!<0+*1.0!,3!-0*4$.&!*+&$,'.!,3!&:0!+,1'&-$0.!&:*&!:*90!&:0!%,.&!

$'&0-0.&.!*'/!$.!*!+4*..$+*4!.:$3&!3-,%!&:0!'0,D4$<0-*4!R,4$+$0.!&:*&!:*90!<00'!

1.0314!$'!&:0!<,,%7!&,!%,-0!%0-+*'&$4$.&!R,4$+$0.!&:*&!.00%!%,-0!3$&&$'(!$'!&:0!

<1.&5!H:0!J8)!:*.!&:0-03,-0!<0+,%0!&:0!P*&+:/,(!,3!&:0!(4,<*4!3$'*'+$*4!04$&05!

H,!.1%%*-$Z0!&:0!R,$'&!:*.!<00'!%*/0!&:*&!&:0!0+,',%$+!+-$.$.!P*.!<-,1(:&!

*<,1&!<>!/0-0(14*&$,'!*.!*!-0.14&!,3!'0,D4$<0-*4!R,4$+$0.!*'/!&:*&!J+04*'/!P*.!&:0!

9$+&$%!,3!-0*4$.&!$'&0-'*&$,'*4!-04*&$,'.!*&!&:0!:*'/.!,3!&:0!Y_!*'/!&:0!=Y!

R-$%*-$4>5!J'.&0*/!,3!3$(:&$'(!&:0!J+04*'/$+!*1&:,-$&$0.!(*90!$'5!H:$.!P*.!/,'0!

R*-&4>!<0+*1.0!,3!4*+X!,3!*!-0*4$.&!R0-.R0+&$907!R,4$&$+*4!'*$90&>!*'/!&:0!4,'($'(!,3!

&:0!T,+$*4!]0%,+-*&.!3,-!J+04*'/!&,!<0+,%0!*!%0%<0-!,3!&:0!=Y5!H:0!*+&$,'.!,3!

&:0!M-$&$.:!(,90-'%0'&!P$44!:*90!$%R4$+*&$,'.!3,-!*!4,'(!&$%0!*'/!P$44!R-,<*<4>!

-0.14&!$'!*!%,-0!%0-+*'&$4$.&!0'9$-,'%0'&!$'!=1-,R0!3,-!&:0!&$%0!<0$'(5!

H:0!%*$'!*'.P0-!&,!&:0!-0.0*-+:!g10.&$,'!:,P090-!$.!&:*&!J+04*'/!P*.!R-0..1-0/!

$'&,!*++0R&$'(!&:0!J+0.*90!4$*<$4$&$0.!$'!,-/0-!&,!.*90!&:0!=Y[.!<*'X$'(!.>.&0%!*'/!

$'!,-/0-!&,!%*$'&*$'!&-1.&!$'!*!/>.31'+&$,'*4!0+,',%$+!,-/0-!&:*&!P$44!*4P*>.!

:*90!<1<<40.!<1-.&$'(5!F!+-$.$.!.1+:!*.!&:$.!$.!.,!.0-$,1.!*.!&,!/0%*'/!+:*'(0.!,3!

&:$.!.>.&0%!&:*&!1R!1'&$4!',P!:*.!<00'!$'3410'+0/!<>!'0,D4$<0-*4!R,4$+$0.5!J'!

&0-%.!,3!+:*'(0.!$&!$.!&:0-03,-0!*-(10/!&:*&!$&!$.!4$X04>!&:*&!J+04*'/!P$44!:*90!

g1$+X!*++0..$,'!&,!=Y!%0%<0-.:$R!$'!,-/0-!&,!*4409$*&0!&:0!/*%*(0!3-,%!

*++0R&$'(!&:0!J+0.*90!/0R,.$&.!E!*'/!&:*&!$&!$.!4$X04>!&:*&!&:0!=Y!P$44!<0!3,-+0/!&,!

-0(14*&0!&:0!0+,',%$+!.0+&,-!%,-0!033$+$0'&4>7!*!%,90!&:*&!+,14/!40*/!&,!%,-0!

%0-+*'&$4$.&!<0:*9$,1-5!

J+04*'/!3,1(:&!&:0!.,D+*440/!+,/!P*-.!&P$+0!P$&:!&:0!M-$&$.:!*'/!P,'!&P$+05!F&!

&:*&!&$%0!&:0!(,90-'%0'&!,3!J+04*'/!*+&0/!$'!*!/$.&$'+&4>!-0*4$.&!P*>5!H:$.!&$%0!

:,P090-!&:0!M-$&$.:!P,'!<>!.1+:!*!%*-($'!&:*&!R-09$,1.!9$+&,-$0.!.00%!&-$9$*45!

!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! ?L!

!

=)>/)%0$4?.15

"#%%/,)%0,/!

M*X0-7!F'/-0P7!\1/.,'7!]*9$/!*'/!Q,,/P*-/7!2$+:*-/!`6UUVa5!;,90-'$'(!
)$'*'+$*4!;4,<*4$Z*&$,'O!J'&0-'*&$,'*4!K,4$&$+*4!=+,',%>!*'/!814&$D#0904!
;,90-'*'+05!2,1&40/(05!C0P!p,-X5!

M*>4$.7!j,:'!*'/!T%$&:7!T&0905!`6UUSa5!H:0!;4,<*4$.*&$,'!,3!Q,-4/!K,4$&$+.O!F'!
J'&-,/1+&$,'!&,!J'&0-'*&$,'*4!204*&$,'.5!A^3,-/!Y'$90-.$&>!K-0..5!A^3,-/5!!

@Z0%R$047!=-'.&DA&&,!*'/!2,.0'*17!j*%0.!C5!`"?V?a5!;4,<*4!@:*'(0.!*'/!
H:0,-0&$+*4!@:*440'(0.5!#0^$'(&,'!M,,X.5!8*..*+:1.0&&.bH,-,'&,5!

@Z0%R$047!=-'.&DA&&,!*'/!2,.0'*17!j*%0.5!C5!`"??6a5!;,90-'*'+0!Q$&:,1&!
;,90-'%0'&O!A-/0-!*'/!@:*'(0!$'!Q,-4/!K,4$&$+.5!@*%<-$/(0!Y'$90-.$&>!K-0..5!
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0>G*'5$.W6).$431-0($4.W6)u30*&1-0sR4*>0-c0%<0//0/!!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! ??!

:&&RObbPPP5R1<4$+*&$,'.5R*-4$*%0'&51XbR*b+%6UUVU?b+%.040+&b+%&-0*.>bBU6
bBU6U65:&%!!

!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! "UU!

:??-"&)@5

C#$/3#&/!+2!:6/&%-!

6UUI!E!H:0!J+04*'/$+!<*'X$'(!.0+&,-!<0+,%0.!:0*/4$'0.!%*&0-$*4!,'!6".&!8*-+:!

*.!&:0!]*'.X0!M*'X!$'!]0'%*-X!+-$&$+$.0.!&:0!J+04*'/$+!0+,',%>!+$&$'(!&:*&O!kA'!

%,.&!%0*.1-0.7!&:0!.%*44!J+04*'/$+!0+,',%>!$.!&:0!%,.&!,90-:0*&0/!$'!&:0!A=@]!

*-0*5l!6L?!

6UUI!E!J+04*'/$+!<*'X.!-0.R,'/!.&-,'(4>!*'/!4*1'+:!*!+*%R*$('!&,!*90-&!P:*&!

P*.!%*$'4>!.00'!*.!*'!$%*(0!+-$.$.5!T,%0!.&-1+&1-*4!+:*'(0.!*-0!%*/0!&,!

*4409$*&0!-$.X.5!!

6UUI!E!H:0!J+0.*90!,'4$'0!.*9$'(.!R-,(-*%!P*.!4*1'+:0/!$'!&:0!Y_!R*-&4>!$'!

-0.R,'.0!&,!+-$&$+$.%!3-,%!]*'.X0!M*'X5!H:0!.&-*&0(>!P*.!&,!0'.1-0!*!<-,*/0-!

<*.0!3,-!3$'*'+$'(!&:0!#*'/.<*'X$!<>!,330-$'(!,90-!IW!$'&0-0.&!-*&0.5!F&!&:0!&$%0!

3$'*'+$'(!&:-,1(:!,&:0-!%0*'.!P*.!<0+,%$'(!%,-0!*'/!%,-0!0^R0'.$90!3,-!&:0!

J+04*'/$+!<*'X.5!J+0.*90!P*.!,R0'0/!$'!&:0!C0&:0-4*'/.!*'/!;0-%*'>!*.!P0445!

H:0!J+0.*90!/0R,.$&!*++,1'&.!*-0!*!<-*'+:!,3!#*'/.<*'X$!%0*'$'(!&:*&!&:0!

.1R0-9$.$,'!*'/!-0.R,'.$<$4$&>!,3!&:0!*++,1'&.!$.!P$&:!&:0!J+04*'/$+!-0(14*&,->!

*1&:,-$&$0.5!

6UUS!E!H:0!J+04*'/$+!0+,',%>!-0*+:0.!'0P!:0$(:&.5!@,'+0-'.!(-,P!-*R$/4>!:*.!

P*(0.7!-0*4!0.&*&0!R-$+0.!*'/!+,'.1%R&$,'!*++040-*&0.5!H:0!=+,',%>!-0*+:0.!$&!

R0*X!$'!4*&0!6UUS5!

6UUS!E!_*1R&:$'(!,R0'.!&:0!_*1R&:$'(!=/(0!*++,1'&.!&:*&!*-0!.$%$4*-!&,!&:0!

J+0.*90!*++,1'&.!,3!#*'/.<*'X$5!\,P090-!_*1R&:$'([.!/0R,.$&!*++,1'&.!*-0!

,R0'0/!$'!*!.1<.$/$*->!*'/!:0'+0!&:0>!P0-0!+,90-0/!<>!4,+*4!-0(14*&,->!

*1&:,-$&$0.!$'!0*+:!+,1'&->5!_*1R&:$'(!,R0'.!$'!&:0!Y_7!)$'4*'/7!TP0/0'7!

C,-P*>7!M04($1%7!;0-%*'>7!#1^0%<,1-(7!J.40!,3!8*'7!TP$&Z0-4*'/!*'/!F1.&-$*5!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6L?!
:&&RObb/*'.X0*'*4>.05/*'.X0<*'X5/Xb4$'Xb),X1.F'/-0J+04*'/6"UL6UUIb�3$40b;0>.0-@-$.0.5R/3!!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! "U"!

6UUV!D!J+04*'/}.!0+,',%$+!/$33$+14&$0.!<0+,%0!+40*-!/1-$'(!&:0!*1&1%'!,3!6UUV!*.!

&:0!+-0/$&!<0+,%0.!:*-/!&,!+,%0!<>5!H:0!+-0/$&!+-1'+:!$.!*-,1'/!&:0!+,-'0-!P$&:!

1'3,-0.00'!+,'.0g10'+0.!3,-!J+04*'/!*'/!&:0!(4,<*4!0+,',%>5!

6UUV!E!#*&0!$'!&:0!>0*-!J+04*'/$+!<*'X.!&:*&!:*90!(-,P'!&,!.$^!&$%0.!&:0!;]K!,3!

J+04*'/!*-0!.1330-$'(!/-*%*&$+*44>!<0+*1.0!,3!&:0!+-0/$&!+-1'+:5!Q:0'!#0:%*'!

M-,&:0-.!$'!&:0!Y'$&0/!T&*&0.!3*44.!$%R,-&*'&!+-0/$&!4$'0.!&,!&:0!J+04*'/$+!<*'X.!

09*R,-*&0!40*9$'(!&:0!<*'X.!1'*<40!&,!-03$'*'+0!&:0%.0490.5!

6UUV!E!A'!6?&:!T0R&0%<0-!&:0!3$-.&!J+04*'/$+!<*'X!:$&.!/00R!P*&0-.5!H:0!

J+04*'/$+!(,90-'%0'&!&*X0.!*!SNW!.&*X0!,3!;4$&'$-7!&:0!&:$-/!4*-(0.&!<*'X7!*3&0-!$&!

3*+0.!.:,-&D&0-%!31'/$'(!R-,<40%.!<0+*1.0!,3!#0:%*'!M-,&:0-.5!

6UUV!D!A'!I&:!A+&,<0-!&-*/$'(!$'!&:0!.&,+X!0^+:*'(0!$.!.1.R0'/0/!,'!*!'1%<0-!

,3!3$-%.5!H:0!(,90-'%0'&!,330-.!*'!1'4$%$&0/!(1*-*'&00!3,-!<*'X.!,R0-*&$'(!$'!

J+04*'/!*'/!J+04*'/}.!R*-4$*%0'&!R*..0.!0%0-(0'+>!40($.4*&$,'!($9$'(!&:0!

(,90-'%0'&!&:0!R,P0-!&,!$'&0-90'0!$'!J+04*'/}.!3$'*'+$*4!.>.&0%!&,!*9,$/!*!&,&*4!

+-*.:!40*/$'(!&,!*!<*-&0-!0+,',%>5!

6UUV!E!A'!S&:!A+&,<0-!&:0!(,90-'%0'&!,3!J+04*'/!&*X0.!+,'&-,4!,3!&:0!+,1'&->}.!

.0+,'/!*'/!&:$-/!4*-(0.&!<*'X.7!#*'/.<*'X$!*'/!;4$&'$-5!

6UUV!E!A'!V&:!A+&,<0-!&:0!(,90-'%0'&!,3!J+04*'/!&*X0.!+,'&-,4!,3!$&.!<$((0.&!

<*'X7!_*1R&:$'(7!*3&0-!:,R$'(!$&!P,14/!.1-9$90!&:0!&1-%,$45!\,P090-!&:0!/0+$.$,'!

,3!&:0!M-$&$.:!(,90-'%0'&!&,!$'9,X0!*'&$D&0--,-$.%!40($.4*&$,'!&,!3-00Z0!*44!&:0!

<*'X.!Y_D<*.0/!*..0&.!_*1R&:$'(!*1&,%*&$+*44>!%,90.!&:0!<*'X!$'&,!&0+:'$+*4!

/03*14&5!H:0!M-$&$.:!(,90-'%0'&!($90.!&:0!+,'&-,4!,3!&:0!_*1R&:$'(!=/(0!*++,1'&.!

&,!JC;!]$-0+&5!!!

6UUV!E!A'!?&:!A+&,<0-!;0$-!\**-/0!&:0!J+04*'/$+!K-$%0!8$'$.&0-!+-$&$+$.0.!&:0!

M-$&$.:!(,90-'%0'&7!.&*&$'(!:0!P*.!1R.0&!*'/!.:,+X0/!&:*&!$&!:*/!$'9,X0/!

�:,.&$40�!*'&$D&0--,-!40($.4*&$,'!&,!3-00Z0!J+04*'/$+!<*'X.}!*..0&.!$'!&:0!Y_5!

6UUV!E!A'!"U&:!A+&,<0-!;,-/,'!M-,P'!&:0!M-$&$.:!K-$%0!8$'$.&0-!+-$&$+$.0.!

J+04*'/}.!:*'/4$'(!,3!&:0!+,44*R.0!,3!$&.!<*'X.!*'/!$&.!3*$41-0!&,!(1*-*'&00!M-$&$.:!

.*90-.}!/0R,.$&.!.&*&$'(!R,4$+$0.!P0-0!�0330+&$904>!$440(*4�!*'/!�+,%R40&04>!

1'*++0R&*<40�5!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! "U6!

6UUV!E!A'!"N&:!A+&,<0-!&:0!+0'&-*4!<*'X!,3!J+04*'/!4,P0-.!&:0!+,1'&->}.!$'&0-0.&!

-*&0!<>!L5NW!3-,%!*!-0+,-/!:$(:!,3!"N5NW5!F!4*P!3$-%!<*.0/!$'!&:0!Y_!$.!:$-0/!<>!

&:0!J+04*'/$+!(,90-'%0'&!&,!R-0R*-0!*!4*P.1$&!*(*$'.&!&:0!M-$&$.:!*1&:,-$&$0.!3,-!

$'9,X$'(!*'&$D&0--,-$.%!40($.4*&$,'!&:*&!0330+&$904>!3-,Z0!*44!J+04*'/$+!*..0&.!$'!&:0!

Y_5!

6UUV!E!A'!6U&:!A+&,<0-!J+04*'/}.!3$'*'+$*4!*1&:,-$&$0.7!&:0!)8=7!3,-%*44>!

*'',1'+0.!&:0!0.&*<4$.:%0'&!,3!)#Z!;4$&'$-7!#*'/.<*'X$!*'/!_*1R&:$'(!<*'X.!

0330+&$904>!40*9$'(!<*/!*..0&.!$'!&:0!,4/!<*'X.!*'/!.&*-&$'(!1R!'0P!<*'X.!$'!,-/0-!

&,!0'.1-0!*'!,'(,$'(!+-0/$&!*'/!%,'0&*->!.>.&0%!$'!J+04*'/5!

6UUV!E!A'!6V&:!A+&,<0-!&:0!+0'&-*4!<*'X!,3!J+04*'/!-*$.0.!$&.!X0>!$'&0-0.&!-*&0!&,!

"VW!3-,%!"6W!*3&0-!*440(0/!R-0..1-0!3-,%!&:0!J'&0-'*&$,'*4!8,'0&*->!)1'/5!

6UUV!E!A'!6U&:!C,90%<0-!&:0!J'&0-'*&$,'*4!8,'0&*->!)1'/!3$'*44>!*RR-,90.!*!

�65"!<$44$,'!4,*'!3,-!J+04*'/5!J+04*'/!$.!&:0!3$-.&!Q0.&0-'!=1-,R0*'!'*&$,'!&,!(0&!

*'!J8)!4,*'!.$'+0!&:0!Y_!$'!"?SI5!

6UUV!E!#*&0!$'!C,90%<0-!$'34*&$,'!:$&.!'0P!:$(:.!P$&:!*'!*''1*4!-*&0!,3!$'34*&$,'!

,3!"S5"W5!H:0!0330+&!,'!:,1.0:,4/.!$.!0^&-0%0!.$'+0!*4%,.&!*44!-0*4!0.&*&0!4,*'.!

*-0!$'34*&$,'!$'/0^0/5!

6UUV!E!A'!"I&:!]0+0%<0-!;0$-!\**-/0!&044.!&:0!MM@!:0!$.!R-0R*-$'(!&,!&*X0!40(*4!

*+&$,'!*(*$'.&!&:0!M-$&$.:!(,90-'%0'&!,90-!&:0!+,44*R.0!,3!&:0!<*'X7!_*1R&:$'(5!

6UUV!E!A'!"V&:!]0+0%<0-!&:0!J'&0-'*&$,'*4!8,'0&*->!)1'/!.*>.!J+04*'/!$.!

%*X$'(!&:0!&-*'.$&$,'!$'&,!.&*<$4$.$'(!&:0!0+,',%>5!H:0!R-$%*->!&*-(0&!$.!.&*<40!

+1--0'+>7!P:$+:!<*.$+*44>!%0*'.!.090-0!+*R$&*4!+,'&-,4.7!+1--0'+>!4$%$&*&$,'.!*'/!

*!:$(:!$'&0-0.&!-*&05!F&!&:$.!R,$'&!&:0-0!$.!4$&&40!+-0/$&!+$-+14*&$,'!$'!&:0!+,1'&->!

*'/!J+04*'/$+!<1.$'0..0.!*-0!*4-0*/>!.133,+*&$'(!3-,%!:$(:!$'&0-0.&.!090'!&:,1(:!

$'34*&$,'!$.!*4%,.&!','D0^$.&0'&!*3&0-!*!/-*%*&$+!3*44!$'!$%R,-&.5!

6UU?!E!A'!6U&:!j*'1*->!&:0!J+04*'/$+!3$'*'+0!%$'$.&->!R-0/$+&.!&:0!0+,',%>!$.!

4$X04>!&,!.:-$'X!<>!*4%,.&!"UW!$'!6UU?!*'/!&:*&!$&!P$44!.00!',!(-,P&:!$'!6U"U5!

6UU?!E!A'!6".&!j*'1*->!%*..$90!R-,&0.&.!*-0!1'/0-P*>!$'!&:0!+$&>!,3!20>XG*9iX5!

F&!&:$.!R,$'&!&:0!R-$%0!%$'$.&0-7!3$'*'+$*4!%$'$.&0-!*'/!&:0!+0'&-*4!<*'X!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! "UL!

+:*$-%*'7!]*9$/!A//..,'!:*90!<,/>(1*-/.!3,-!&:0$-!R-,&0+&$,'7!*!3$-.&!$'!&:0!

3,-%0-4>!R0*+0314!+,1'&->!,3!J+04*'/5!

6UU?!E!A'!6L-/!j*'1*->!K-$%0!8$'$.&0-!\**-/0!.1++1%<.!&,!&:0!R-0..1-0!*'/!

+*44.!3,-!*!(0'0-*4!040+&$,'!,'!?&:!8*>!&P,!>0*-.!<03,-0!&:0!'0^&!040+&$,'!.:,14/!

:*90!&*X0'!R4*+05!\0!*4.,!*'',1'+0.!:0!P$44!',&!-1'!.$'+0!:0!:*.!<00'!/$*(',.0/!

P$&:!&:-,*&!+*'+0-5!

6UU?!E!A'!6I&:!j*'1*->!;0$-!\**-/0!*'',1'+0.!&:0!-0.$('*&$,'!,3!&:0!

(,90-'%0'&!*3&0-!&:0!,&:0-!+,*4$&$,'!R*-&>!&:0!T,+$*4!]0%,+-*&.!3004!&:0-0!$.!

4$&&40!R,$'&!$'!+,'&$'1$'(!&:0!+,*4$&$,'5!

6UU?!E!A'!L".&!j*'1*->!&:0!3,-%0-!,RR,.$&$,'!#03&D;-00'!8,90%0'&!*'/!&:0!

3,-%0-!R*-&'0-.!,3!&:0!J'/0R0'/0'+0!K*-&>!$'!&:0!,1&(,$'(!+,*4$&$,'7!&:0!T,+$*4!

]0%,+-*&.7!.*>!&:0>!:*90!.0+1-0/!&:0!'0+0..*->!<*+X$'(!&,!3,-%!*'!$'&0-$%!

(,90-'%0'&!*:0*/!,3!*!(0'0-*4!040+&$,'!R4*''0/!,'!6N&:!FR-$45!

6UU?!E!A'!".&!)0<-1*->!&:0!C0P!K-$%0!8$'$.&0-!j,:*''*!T$(1-/*-/,&&$-!

*'',1'+0.!*!R4*'!3,-!&:0!'0^&!/*>.!1'&$4!&:0!040+&$,'.5!H:0!%*$'!R-$,-$&>!$.!&,!

-0R4*+0!&:0!<,*-/!,3!&:0!+0'&-*4!<*'X!D!*%,'(!&:0%!$.!]*9$/!A//..,'5!T:0!*4.,!

.&*&0.!&:*&!&:0!+,1'&->!.:,14/!4,,X!&,P*-/.!=Y!%0%<0-.:$R5!!

6UU?!E!A'!""&:!8*>7!*3&0-!*!90->!4,'(!(0.&*&$,'!R0-$,/7!&:0!+,*4$&$,'!(,90-'%0'&!

,3!&:0!T,+$*4!]0%,+-*&.!*'/!&:0!#03&D;-00'!8,90%0'&!*'',1'+0.!*!:1'/-0/!/*>!

R4*'!&,!-0.1--0+&!&:0!0+,',%>5!F%,'(!&:0!R4*'.!,3!&:0!(,90-'%0'&!$.q!=Y!

%0%<0-.:$R7!-03$'*'+$'(!,3!&:0!'0P!<*'X.7!.,%0!$'&0'&$,'.!&,!*4409$*&0!/0<&!

<1-/0'!,3!3*%$4$0.7!&:0!-0/1+$'(!,3!+1--0'+>!+,'&-,4.7!4,P0-$'(!,3!(,90-'%0'&!

P*(0.!*'/!%*..$90!+1&.!$'!(,90-'%0'&!.R0'/$'(5!

6UU?!E!A'!V&:!j1'0!&:0!40*/0-!,3!*!'0(,&$*&$,'!&0*%!P:,.0!-,40!P*.!&,!.0&&40!&:0!

J+0.*90!/$.R1&07!T9*9*-!;0.&..,'!P:,!$.!*!3,-%0-!403&!P$'(!R,4$&$+$*'!*'/!*!

3,-%0-!%$'$.&0-7!*'',1'+0.!&:*&!*!/0*4!:*.!<00'!.&-1+X!P$&:!]1&+:!*'/!M-$&$.:!

*1&:,-$&$0.5!J+04*'/!P$44!+*-->!*!<1-/0'!,3!*4%,.&!~B!<$44$,'!P$&:!*'!$'&0-0.&!-*&0!

,3!N5NNW5!!

!

6UU?!E!A'!&:0!3,44,P$'(!/*>.!$'!j1'0!&:0!P:,40!/$.R1&0!,3!&:0!J+0.*90!*++,1'&.!



Power and Interests in International Relations: Why Iceland Went From Desire to Despair 

! "UB!

.&*-&.!*44!,90-!*(*$'!$'!J+04*'/5!80%<0-.!,3!&:0!R*-4$*%0'&!:*90!',&!.00'!&:0!

.0&&40%0'&!<1&!*-0!.&$44!$'&0'/0/!&,!9,&0!,'!$&5!H:0!R-0..1-0!3-,%!&:0!Y_!.00%.!

$'&0'.0!*'/!&:0!J+04*'/$+!(,90-'%0'&!.00%.!&,!:*90!4$&&40!&$%0!&,!4,,X!$'&,!&:0!

40(*4!0'&*'(40%0'&.!,3!&:0!.0&&40%0'&5!J&!$.!+4*$%0/!&:*&!&:0!.0&&40%0'&!P$44!

-0%,90!&:0!-$(:&!,3!J+04*'/!&,!3$(:&!&:0!/$.R1&0!*++,-/$'(!&,!$'&0-'*&$,'*4!4*P7!

*'/!$'.&0*/!%,90!&:0!/$.R1&0!&,!*!R-$9*&0!+*.0!&:*&!P,14/!<0!.0&&40/!$'!&:0!Y_!$3!*!

/$.*(-00%0'&!*-$.0.!*(*$'5!

K-,&0.&.!$%%0/$*&04>!.&*-&!*(*$'!P$&:!R-,&0.&0-!+4*$%$'(!&:0!.0&&40%0'&!P$44!-1$'!

J+04*'/!*'/!0'.4*90!&:0!R,R14*&$,'5!!

6UU?!E!A'!"S&:!,3!j1'07!&:0!/*>!+040<-*&$'(!&:0!$'/0R0'/0'+0!,3!J+04*'/!.$'+0!

"?BB7!,90-!L6!&:,1.*'/!:*90!.1RR,-&0/!*!3*+0<,,X!(-,1R!*(*$'.&!&:0!.$('$'(!,3!

&:0!J+0.*90!.0&&40%0'&6BU5!H:0!.$&1*&$,'!$.!$'&-$(1$'(!.$'+0!&:0!K-0.$/0'&!,3!

J+04*'/7!r4*31-!2*('*-!;-i%..,'!:*/!,'!6'/!j1'0!6UUB!-031.0/!&,!.$('!*!4*P!$'&,!

0330+&!.$'+0!:0!+4*$%0/!&:0!4*P!P*.!*(*$'.&!&:0!P$44!,3!&:0!R0,R40!*'/!&:*&!&:0!

R0,R40!'00/0/!*'!,RR,-&1'$&>!&,!9,&0!,'!&:0!%*&&0-6B"5!H:$.!:*/!'090-!:*RR0'0/!

<03,-0!$'!&:0!0'&$-0!:$.&,->!,3!&:0!-0R1<4$+5!H:0!4*P!$'!g10.&$,'!P*.!$'&0'/0/!&,!

0'.1-0!&:*&!',!,'0!R*-&>!+,14/!(*$'!+,'&-,4!,90-!*!%*G,-$&>!,3!&:0!'0P.!%0/$*!$'!

J+04*'/5!@,$'+$/0'&*44>!:$.!-031.$'(!&,!.$('!&:0!4*P!$.!&:,1(:&!&,!:*90!*44,P0/!&:0!

<*'X0-.!*'/!%,'0>!%0'!$'!J+04*'/!&,!<1>!1R!&:0!%0/$*!*'/!.$40'+0!*44!+-$&$+$.%!

/$-0+&0/!*&!&:0%5!

H:0!J+0.*90!/$.R1&0!$.!.&$44!,'(,$'(!*'/!1'-0.,490/!P:0'!&:0!&:0.$.!(,0.!&,!R-$'&5!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6BU!:&&RObbPPP53*+0<,,X5+,%b(-,1R5R:Rh($/s""L6VUBN""BIu-03s%3!!
6B"!J3!&:0!R-0.$/0'&!/,0.!',&!+,'3$-%!*!4*P!P$&:!:$.!.$('*&1-0!&:0!R*-4$*%0'&!+*'!0$&:0-!+:*'(0!
&:0!4*P!*'/!.0'/!*(*$'!&,!&:0!R-0.$/0'&!,-!&:0!R*-4$*%0'&!P$44!*'',1'+0!040+&$,'.!P:0-0!&:0!<$44!
,3!4*P!P$44!<0!R1&!&,!&:0!9,&0!,3!&:0!R0,R405!


