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http://www.backpackinglight.com/cgi-bin/backpackinglight/gear_awards.html
http://www.backpackinglight.com/cgi-bin/backpackinglight/gear_awards.html


F%ED%*'45#*5%(,*0#:*'(*N68%4 J!MOU*J^OOI b,3,4%/d*FUM*-%'.*V35,>645c*'(/*'
OG7'<% !M:RIUF8O)[OUM$8:JI b,3,4%/d*FUM*-%'.*V35,>7/1c

"#,9*,9%*57.%'/59%%,*'(/*7.3(,';4%*89%8=G435,*'.%*/%,'34%/)*'(/*&',89*,935*-NCB*VPMU
%6'8,40>*F%*%(8#:.'<%*0#:*,#*:5%*,9%5%*/#8:&%(,5*,#*13(%*,:(%*'(0*<%'.*355:%5*7.3#.*,#
,9%*#11383'4*8#:.5%*5,'.,*/',%>
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'> [OROMU8)%8NI^:R[)RNIOJ

a#:.*,.%==3(<*'(/*8'&73(<*84#,9%5*(%%/*,#*;%*@:38=*,#*/.0*'(/*';5#.;*&3(3&'4*2',%.>
U9%.%*9'5*;%%(*'*.%D#4:,3#(*3(*#:,/##.*84#,93(<*3(*,9%*4'5,*/%8'/%)*'(/*,9%.%*'.%
.%&'.=';40*/:.';4%*'(/*43<9,*#7,3#(5*'D'34';4%>*C44*=(3,,%/*'(/*2#D%(*<'.&%(,5*&:5,*;%
50(,9%,38*b(04#()*7#40%5,%.)*7#407.#704%(%)*%,8>c*#.*&%.3(#*2##4*G*(#*8#,,#()*.'0#()*#.
534=)*29389*';5#.;*2',%.*'(/*/.0*54#240>*F%,*84#,93(<*2344*.#;*0#:*#1*0#:.*7.%83#:5*;#/0
9%',>

Q4%%8%*b#.*734%c*35*89%'7*'(/*'(*%68%44%(,*#7,3#(*1#.*1#4=5*#(*'*;:/<%,>*V3<9,2%3<9,*93<9G
4#1,*3(5:4',3(<*<'.&%(,5*&'/%*23,9*%3,9%.*50(,9%,38*bJ#4'.<:'./)*J.3&'4#1,)*%,8>c*1344*#.
/#2(*'.%*&#.%*%67%(53D%)*;:,*#11%.*&#.%*2'.&,9*1#.*,9%*2%3<9,*,9'(*14%%8%>
B%&%&;%.)*,9%*A#.,9%.(*B#8=3%5*8'(*;%*8#4/*'(/*23(/0)*%D%(*3(*,9%*5:&&%.)*5#*/#(E,
8#:(,*#(*'42'05*93=3(<*3(*'*,93(*,G593.,>*C*50(,9%,38*#.*&%.3(#*2##4*593.,*23,9*'*(%8=*$37)
5%2(G3(*9##/)*'(/*,9:&;*8:115*&'0*;%*:5%1:4*1#.*0#:.*&'3(*,.%==3(<*4'0%.*'(/*7.#D3/%
,9%*&#5,*D%.5',343,0*1#.*,%&7%.',:.%*'/h:5,&%(,*23,9#:,*9'D3(<*,#*5,#7*'(/*'//e.%&#D%
4'0%.5*'44*,9%*,3&%>

T#2(*84#,93(<*35*2#(/%.1:440*43<9,)*'(/*3,*7.#D3/%5*'(*'&'$3(<*'&#:(,*#1*3(5:4',3#(*'(/
8#&7.%55%5*.%'440*,3(0>*T#2(*35*'*<##/*89#38%))*;:,*3,*/#%5*.%@:3.%*5#&%*8'.%>*P,*2344
4##5%*3,5*3(5:4',3D%*7.#7%.,3%5*31*3,*<%,5*2%,)*'(/*8'.%*#1*,9%*<%'.*35*%55%(,3'4>
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

;> ^OU*

2K)D,"E)^,+/ U93(*&%.3(#*2##4*#.*14%%8%*bY^*#.*I^^*2%3<9,c*u2',89G8'7u*#.*u;'4'84'D'u
35*.%8#&&%(/%/>*F3(,%.*2%3<9,*734%e14%%8%*b%><>)*S^^*2%3<9,c*35*,##*,938=)*2'.&)*'(/
54#2*1#.*5:&&%.*8#:.5%5>*P1*0#:*9'D%*'*,#.5#*;'5%*4'0%.*23,9*'*5%2(G3(*9##/)*'(
'//3,3#('4*2'.&*9',*35*:5%1:4)*;:,*#7,3#('4>*P1*0#:.*,#.5#*;'5%*4'0%.*/#%5*(#,*9'D%*'
9##/)*'*;'4'84'D'*/%53<(*2344*=%%7*0#:*2'.&%.*,9'(*'*53&74%*2',89G8'7>*M9#:4/*;%
8#(53/%.%/*'5*7'.,*#1*,9%*54%%73(<*505,%&> <Uf)D#-B4+/)5KX)&Y>

5K)J';B.,((#(/ U9%5%*'.%*.%@:3.%/*,#*7.#,%8,*0#:.*%0%5*3(*,9%*93<9*%4%D',3#(5*#1*,9%
A#.,9%.(*B#8=3%5>*J#4'.3$%/*4%(5%5*'.%*3/%'4*b<'5*5,',3#(*13(/5*'.%*h:5,*'5*<##/*'5*,9%
('&%*;.'(/*5,:11)*'(/*'*<##/*/%'4*89%'7%.mc)*'5*,9%0E44*53<(3138'(,40*%(9'(8%*,9%*@:'43,0
#1*0#:.*D3%25*#1*,9%*5:((0*,%..'3(> <Uf D#-B4+/)5KX)&YK

TK)J';)^,+/ B%@:3.%/*,#*7.#D3/%*59'/%*/:.3(<*5:((0*5%<&%(,5*#1*,9%*93=%>*U935*&'0
%3,9%.*;%*'*;'5%;'44*8'7*#.*'*1:440*;.3&&%/*8'7*b%><>)*U344%0c>*M0(,9%,38*#(40)*1#.*.'3(
7.#,%8,3#(*'(/*@:38=*/.03(<> <Uf D#-B4+/)5KX)&YK

ZK)<&(d'-+&)^#,>;#+/ >2+(%20,.? C*(#(G23.%*4##7*&%59*9%'/*8#D%.3(<n*,935*/#:;4%5*'5
'(*:4,.'G43<9,*5,:11*5'8=*G*'(/*,.374%5*'5*8#11%%*134,%.> <Uf D#-B4+/)2)&YK
@ABCDE@F= ?%'/(%,5d*"JV*KV*A#5%%:&*?%'/(%,*b>ZZ*#$c)*"JV*+#5@:3,#*?%'/(%,*b>SS
#$c)*#.*'*89%'73%*1.#&*,9%*u,.'/3,3#('4u*8'&73(<*5,#.%>



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

8> L!!OM)FN*S)%8NI^:R[

XK)J4&"+)J.##\#)F,(#)8,1#"/ >2+(%20,.? M9#.,*54%%D%5*'.%*:5%1:4*1#.*,.%==3(<*3(*2'.&
2%',9%.*'(/*8'(*'//*8#&1#.,e2'.&,9*:(/%.(%',9*0#:.*7.3&'.0*3(5:4',3#(*4'0%.*2934%
93=3(<*'(/*54%%73(<)*%57%83'440*31*&'/%*23,9*&%.3(#*2##4> C 4#(<*54%%D%*593., 3,$ ;%
5:;5,3,:,%/)*%57%83'440*31*8#4/*,%&7%.',:.%5*'.%*%67%8,%/> <Uf D#-B4+/ ])&Y>

]K)8&;B)J.##\#)F,(#)8,1#"/ L(%*43<9,2%3<9,)*4#(<G54%%D%*7#40%5,%.*#.*&%.3(#*2##4
593.,>*_37*(%8=5*'(/*9##/5*'.%*(38%*#7,3#(5> U935*59#:4/*;%*8#(53/%.%/*'5*7'.,*#1*,9%
54%%73(<*505,%&> <Uf D#-B4+/)V)&YK

VK):;('.,+#>)0,9=#+/ U935*2344*;%*0#:.*7.3&'.0*3(5:4',3#(*4'0%.>*F#.(*#(*893440*&#.(3(<5
'(/*3(*8'&7*',*(3<9,> P(5:4',%/*h'8=%,5*8'(*;%*%3,9%.*/#2(*#.*50(,9%,38n*9##/5*'.%*(38%)
;:,*(#,*.%@:3.%/>*C45#)*'*43<9,2%3<9,*14%%8%*h'8=%,*35*'88%7,';4%> U935*35*'45#*'*=%0
8#&7#(%(,*,#*0#:.*54%%7*505,%&> <Uf D#-B4+/)2Z)&YK

aK)D-;>)J4-"+/ >2+(%20,.? ?3<940*.%8#&&%(/%/*1#.*2'.&,9*'(/*;.%',9';343,0*2934%
93=3(<*3(*8#4/*'(/*93<9*%4%D',3#(5>*U9%5%*8'(*;%*%68%7,3#('440*43<9,)*;:,*7.#D3/%*%6,.'
8#&1#.,*3(*23(/0*8#(/3,3#(5> <Uf D#-B4+/)X)&YK

7K)M,-;)0,9=#+/ C*43<9,2%3<9,)*2',%.7.##1G;.%',9';4%*59%44*h'8=%,*23,9*'*9##/>*J:44#D%.
5,04%*35*'88%7,';4%>*T.3GT:8=5*'(/*Q.#<<GU#<<5*h'8=%,5*'.%*%6,.%&%40*43<9,2%3<9,)*;:,
'.%*ALU*D%.0*/:.';4%*'(/*2344*.%@:3.%*'*43,,4%*%6,.'*8'.%> <Uf D#-B4+/)2Z)&YK

I^>*N6,.'*V'0%.d >2+(%20,.? L(%*%6,.'*593.,*31*0#:*,93(=*3,E5*(%8%55'.0> U935*&3<9,*;%
;%5,*:5%/*;0*8#4/*54%%7%.5*29#*(%%/*&#.%*##&79*',*(3<9,> <Uf D#-B4+/)V)&YK
@ABCDE@F= M93.,5d*"JV*"%'.,##,9*+%.3(#*?##/0*b\*#$c)*J','<#(3'*X'734%(%*I*bW>Y*#$c)
"JV*+%.3(#*KV*M93.,*bW*#$c>*P(5:4',%/*p'8=%,5d*+#(,;%44*U9%.&'2.'7*bIO*#$c)*"JV
X#8##(*Z^*J'.='*bII*#$c>*F3(/*M93.,5d*"JV*U9#.#1'.%*M93.,*bW #$c)*-#V3,%*F357*F3(/
M93.,*bS*#$c)*+#:(,'3(*?'./2%'.*M,3&:4:5*bZ*#$c>*B'3(*p'8=%,5d*L:,/##.*B%5%'.89*_%'4#,
b[>[*#$c)*-#V3,%*R3.<'*b\*#$c)*J','<#(3'*M7%8,%.*bZ>Y*#$c)*+#:(,'3(*?'./2%'.*N738*bIS
#$c*T.3T:8=5*bZ*#$c>

22K)[.&\#(/ >2+(%20,.? U93(*7#407.#704%(%*#.*2##4*<4#D%*43(%.5*7.#D3/%*'*43,,4%*%6,.'
2'.&,9)*'(/*,9%0*'.%*%57%83'440*(38%*31*0#:*=(#2*0#:*'.%*7.#(%*,#*8#4/*9'(/5>*U9%.%*35
(#*(%%/*1#.*9%'D02%3<9,*14%%8%*<4#D%5)*;%8':5%*,9%0*'.%*,##*,938=*'(/*:((%8%55'.0*,9%
5:&&%.*8#(/3,3#(5>*o:3,%*#1,%(*1#4=5*2344*(%D%.*:5%*,9%&*1#.*,9%*%(,3.%*,.37)*;:,*,9%0*'.%
2#(/%.1:4*#(*,9',*#(%*893440*&#.(3(<>*U9%0*'.%*'45#*(38%*'5*7'.,*#1*,9%*54%%73(<
505,%&> <Uf D#-B4+)G#")G,-"/)2KX)&Y
@ABCDE@F= J#55:&*T#2(*-4#D%5*bI>O*#$c)*#.*'(0*D%.0*,93()*@:38=G/.03(<*7#407.#
<4#D%5>
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/> 8NDOM)FN*S)%8NI^:R[

M#d'-"#>/ C,*4%'5,*,2#*4'0%.5*,9',*#11%.*1:44*4#2%.*;#/0*8#D%.'<%*b,.:(=*'(/*4%<5cn
5%4%8,*1.#&*,9%*1#44#23(<*435,*;%4#2>*a#:E44*(#,38%*,9',*'44*,9%*7'(,5*;%4#2*'.%*435,%/*'5
#7,3#('4>*P,E5*,.38=0*,#*<3D%*'*.%8#&&%(/',3#(*29%(*,9%.%*'.%*'*D'.3%,0*#1*43<9,2%3<9,
505,%&5*,9',*2#.=*2%44)*;:,*2%ED%*'44*<#,*#:.*2'05*'(/*57%83'4*7.%1%.%(8%5> ?%.%E5*29',
P*b+3=%*Xmc*:5%*1#.*&0*4%<5*3(*,9%*5:&&%.>*Q.#&*5=3(*#:,)*P*2%'.*'*7'3.*#1*43<9,*(04#(
.:((3(<*59#.,5*23,9*'*&%59*43(%.>*P*/#(E,*2%'.*:(/%.2%'.)*,9%*59#.,5*2#.=*13(%>*A%6,)*P



2%'.*'*7'3.*#1*@:38=*/.0*(04#(*93=3(<*7'(,5)*'(/*P*&3<9,*(#,*,'=%*,9%5%*#11*1#.*,9%*%(,3.%
,.37>*C(/*29%(*P*54%%7)*P*'//*'*7'3.*#1*X#8##(*KV*Z^*7:110*50(,9%,38*7'(,5
b+&&&&&&mc>

25K)J4&"+(/ >2+(%20,.? o:38=*/.03(<*(04#()*,9%5%*8'(*'8,*'5*:(/%.2%'.*'(/*'*;',93(<
5:3,>*U9%5%*2344*'42'05*;%*2#.()*5#*,9%0*2344*(#,*;%*'//%/*,#*,9%*;'5%*2%3<9,*#1*,9%
7'8=> <Uf D#-B4+/)X)&YK

2TK)^-=-;B)!,;+(/ >2+(%20,.? V#(<*7'(,5*&'/%*#1*43<9,2%3<9,)*;.%',9';4%)*@:38=G/.03(<
50(,9%,38*1';.38>*V3<9,*8#4#.5*'.%*.%8#&&%(/%/*1#.*,%&7%.',:.%*.%<:4',3#(*'(/*5:(
7.#,%8,3#(>*X#(D%.,3;4%*$37G#11*7'(,5*'.%*'*7#7:4'.*#7,3#()*;:,*.%'440
/#.=0> <Uf D#-B4+/)22)&YK

2ZK)M,-;)!,;+(/ >2+(%20,.? V3<9,2%3<9,*;.%',9';4%*1';.38)*1:44*2',%.7.##1*7.#,%8,3#(*35
ALU*%55%(,3'4>*C*@:38=*/.03(<*2',%.*.%535,'(,*1';.38*35*'88%7,';4%>*U9%5%*'.%*<.%',*3(*,9%
.'3(*'(/*893440*&#.(3(<5)*;:,*&3<9,*;%*,##*9#,*1#.*93=3(<*#(*'*5:((0
'1,%.(##(> <Uf D#-B4+/)V)&YK

2XK):;('.,+-;B)!,;+(/ >2+(%20,.? N3,9%.*7:110*50(,9%,38*#.*/#2()*#.*4#(<*:(/%.2%'.
b50(,9%,38*#.*2##4c)*,9%5%*'.%*9%471:4*'5*7'.,*#1*,9%*54%%7*505,%&> <Uf D#-B4+/)a)&YK
F9',*2#.=5f A#*84%'.G8:,*'(52%.5*9%.%)*0#:*8'(*89##5%*5#&%*8#&;#*#1*59#.,5)*93=3(<
7'(,5)*.'3(*7'(,5)*#.*3(5:4',3(<*7'(,5*1#.*,9%*138=4%*5:&&%.*%(D3.#(&%(,*#1*,9%*A#.,9%.(
B#8=3%5>*P1*0#:*'.%(l,*5:.%)*;.3(<*'*5%4%8,3#()*'(/*0#:.*3(5,.:8,#.5*8'(*9%47*0#:*/%83/%
;%1#.%*,9%*93=3(<*;%<3(5>*a#:*2344*;%*.%@:3.%/*,#*8'..0*',*4%'5,*,2#*4#(<*4'0%.5>

t 8-B4+#(+)&G+-&;/ C*8#&;#*#1*93=3(<*7'(,5*'(/*4#(<*:(/3%5>
t <#>-'E)&G+-&;/ C*8#&;#*#1*59#.,5)*4#(<*:(/3%5*'(/*.'3(*7'(,5>
t ^#,\-#(+)&G+-&;/ C*8#&;#*#1*93=3(<*7'(,5*'(/*3(5:4',3(<*7'(,5*b%3,9%.*7:110*#.
4#(<*:(/3%5c*'(/*.'3(*7'(,5>

@ABCDE@F= J'(,5eM9#.,5d*"JV*U9#.#1'.%*J'(,5*bW*#$c)*-#V3,%*B3/<%*B:((%.*M9#.,5*bY
#$>c)*BNP*K4,.'43<9,*J'(,5*bII*#$c>*"'5%G4'0%.*;#,,#&5*b.%@:3.%/*31*2%'.3(<*59#.,5cd
J','<#(3'*X'734%(%*I*bW*#$c>*P(5:4',3(<*7'(,5d*+#(,;%44*K>V>)*X#8##(*KV*Z^*J:110*J'(,5>
F3(/*J'(,5d*+#(,'(%*Q%',9%.V3,%*J'(,5)*-#V3,%*B%%/*J'(,5>*B'3(*7'(,5d*+#:(,'3(
?'./2%'.*N738*B'3(*J'(,5*b[*#$c)*T.3*T:8=5*B'3(*J'(,5*bW*#$c>

2]K)L;>#"`#,"/ M#&%*4#(<G/35,'(8%*93=%.5*.%8#&&%(/*:(/%.2%'.*b;.3%15*'(/
8#&7.%553#(*59#.,5c*1#.*89'1%G.%535,'(8%*'(/*'//%/*2'.&,9>*L(%*7'3.*35*13(%>*C(#,9%.
#7,3#(*35*2%'.3(<*50(,9%,38*.:((3(<*59#.,5*23,9*'*43(%.*3(5,%'/*#1*:(/%.2%'.>*U9%5%*2344
'42'05*;%*2#.()*5#*,9%0*2344*(#,*;%*'//%/*,#*,9%*;'5%*2%3<9,*#1*,9%*7'8=> <Uf D#-B4+
Z)&YK
@ABCDE@F= J','<#(3'*C8,3D%*".3%1*bI*#$c)*K(/%.'.&#:.*?%',*-%'.*"#6%.*p#8=*bO>Y*#$c)
"JV*"%'.,##,9*+%.3(#*M9#.,*bS>Y*#$c)*-#V3,%*M,.3/%*M9#.,*bS>Y*#$c>
C45#)*2#&%(*&'0*13(/*,9',*%6%.835%*'(/*89'(<%*#1*%(D3.#(&%(,*2344*3(14:%(8%*,9%3.
&#(,940*8084%)*'(/*2%*5:<<%5,*;.3(<3(<*&:4,374%*7'3.5*#1*8#,,#(*:(/%.2%'.>*U935*35*'(
%68%7,3#(*,#*5#&%*#1*#:.*43<9,2%3<9,*/#<&')*;:,*%67%.3%(8%*9'5*59#2(*,935*,#*;%*'
7.:/%(,*,%89(3@:%> <Uf D#-B4+)G#")G,-"/)5)&YK
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

%> PNNIDOUM

2VK)J4&#(/ U9%5%*&'0*;%*,9%*53(<4%*&#5,*3&7#.,'(,*3,%&*#(*,935*435,>*ND%.0;#/0*9'5
/311%.%(,*1%%,)*5#*3,*35*,.38=0*1#.*:5*,#*.%8#&&%(/*5#&%,93(<*,9',*h:5,*&3<9,*(#,*13,
7.#7%.40>*L:.*1'D#.3,%*59#%*&'0*13,*0#:*43=%*'*;.#=%(*&#:5%G,.'7>*J4%'5%*3(D%5,*5#&%
,3&%*'(/*89##5%*235%40*,#*13,*,9%*(%%/5*#1*,935*8#:.5%*'(/*0#:.*1:,:.%*#:,3(<5>



a#:l44*;%*,.'D%43(<*#(*7#,%(,3'440*2%,*'(/*&://0*,.'345)*'(/*0#:l44*;%*<%,,3(<*0#:.*59#%5
2%,*/:.3(<*5,.%'&*8.#553(<5>*F',%.7.##1*59#%5*b%><>)*-#.%GU%6c*'.%*(#,*3/%'4*1#.*,935
8#:.5%)*;%8':5%*,9%0*,'=%*4#(<%.*,#*/.0*29%(*,9%0*<%,*2%,>*V##=*1#.*2%44GD%(,34',%/
59#%5*,9',*2344*/.0*@:38=40*'(/*/.'3(*&#35,:.%*%11383%(,40>*U%&7%.',:.%5*59#:4/*<%(%.'440
;%*2'.&*#.*&34/)*'4,9#:<9*8#4/*57%445*b'(/*%D%(*5(#2c*8'(*#88:.>*C5*'*.%5:4,)*8#4/*1%%,
3(*,9%*%'.40*&#.(3(<*'(/*4',%*%D%(3(<*9#:.5*8'(*;%*'(*355:%)*%57%83'440*',*93<9%.
'4,3,:/%5>*F%*2344*'8,3D%40*,%'89*1##,*8'.%*3(*D'.3#:5*%(D3.#(&%(,5>

U.'34*59#%5*59#:4/*;%*43<9,2%3<9,)*14%63;4%)*4#2G*#.*&%/3:&G9%3<9,)*;.%',9';4%)*'(/*&'/%
#1*@:38=G/.03(<*(#(G';5#.;%(,*&',%.3'45*b&3(3&'4*#.*(#*4%',9%.c>*A#*(%%/*1#.*'(0,93(<
%68%553D%)*;%8':5%*0#:.*7'8=*2%3<9,*2344*;%*43<9,*%(#:<9*,#*1#.<#*u,.'/3,3#('4u*;##,5>
"3<)*4%',9%.)*3(5:4',%/)*9%'D0G/:,0*93=3(<*;##,5*'.%*,#,'440*:((%8%55'.0*'(/*1'.*,##
9%'D0*H*'(/*,9%0*/.0*54#240>*"435,%.*355:%5*'.%*&:89*&#.%*5%D%.%*23,9*,9%5%
v,.'/3,3#('4w*93=3(<*;##,5>
+'=%*'(*%11#.,*,#*,.0*,9%*59#%5*#(*'*1%2*&#/%.',%*93=%5*"NQLBN*'..3D3(<*3(*+#(,'('>*Q3,
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54%%D%5)*4#(<*7'(,5*G*'(/*'*9%'/(%,>*C*5&'44*'&#:(,*#1*I^^s*TNNU*b#.*%8#G<.##D0
'4,%.(',3D%c*8'(*7.%5%.D%*5'(3,0>*B%7'8='<%*3(*'*5&'44%.*;#,,4%> <Uf D#-B4+/ 2)&YK

T7K)!#"(&;,.)^1B-#;#/ >2+(%20,.:'/4('-,0'/"'0%-"?>*U##,9;.:59)*,##,97'5,%)*7%.5#('4
&%/38',3#(5)*#,9%.*7%.5#('4*90<3%(%*3,%&5*bAL*JNBQK+NT*LB*LU?NB*QVLLQa*MXNAUNT
PUN+M*H*0#:*&'0*;%*3(*;%'.*8#:(,.0mc> J4%'5%)*.%7'8='<%*'44*,3(0*3,%&5*3(*5&'44%.
;#,,4%5> U9%5%*3,%&5*8'(*;%*5,#.%/*3(*'*53&74%*74'5,38*_374#8*5'(/2389
;'<<3%> <Uf D#-B4+/)T)&YK

Z3K)!#"(&;,.)<#>-9,+-&;()h)P-"(+)U->):+#E(

U9%*<#'4*#1*,9%5%*8#:.5%5*35*,#*5%,*%'89*7'.,3837'(,*:7*5#*,9%0*9'D%*,9%*5=3445*,#*,'=%*#(
,9%*89'44%(<%5*#1*'&;3,3#:5*7%.5#('4*#:,3(<5>*U935*2344*.%@:3.%*,9',*0#:*8'..0*5#&%*5#.,
#1*13.5,*'3/*'(/*&%/38',3#(5*=3,>*F%*'.%*'5=3(<*,9',*0#:*7.%7'.%*'*57'.,'(*5%,*#1
&%/38',3#(5)*29389*2344*3(D#4D%*'*43,,4%*;3,*#1*,3&%*;%1#.%*8#&3(<*,#*+#(,'('>*U9%5%*3,%&5
'.%*3(%67%(53D%*'(/*%'50*,#*13(/*',*'(0*/.:<*5,#.%>*C1,%.*0#:.*8#:.5%*0#:*2344*;%*5%,*:7
2%44*23,9*0#:.*#2(*=3,*1#.*1:,:.%*43<9,2%3<9,*,.375>

RNIO/ C5*7'.,*#1*,9%*,%'&*<%'.)*,9%.%*2344*;%*'*%6,.'*13.5,*'3/*=3,*8'..3%/*;0*,9%
3(5,.:8,#.5*23,9*%(#:<9*5:7743%5*,#*8#D%.*'(0*:(1#.%5%%(*'883/%(,>



U935*79#,#*59#25*'*53&74%*&%/38',3#(*e*13.5,*'3/*=3,)*%'5340*5,#.%/*3(*'*5&'44*53$%/*_374#8
5('8=*;'<<3%> H('8"%7)*','(2(,.'2&'I;J'240-"*;

'>*":,,%.140*2#:(/*84#5:.%5*bS6c
;>*T:8,*,'7%*b'77.#6>*Z*1%%,c
8>*P;:7.#1%(*bOW6c
/>*C(,3935,'&3(%*bS6c
%>*P&&#/3:&*CT*bS6c
1>*C8%,'&3(#79%(*b[6c

U935*435,*35*5%,*:7*1#.*'*5%D%(G/'0*#:,3(<>*U9%5%*2%.%*'44*7:.89'5%/*'5*<%(%.38*;.'(/5*',
'*4#8'4*/.:<*5,#.%*1#.*:(/%.*gIW)*'(/*,9%.%*35*74%(,0*4%1,*#D%.>*U935*5&'44*=3,*8'(*;%
%'5340*.%G5,#8=%/)*'(/*8'(*;%*:5%/*1#.*1:,:.%*#:,3(<5d

t LD%.G,9%G8#:(,%.*'(,3G3(14'&&',#.3%5*b%><>)*&3(3&:&*%@:3D'4%(,*\^^*&<e,.'34
/'0*5:89*'5*3;:7.#1%(c

t LD%.G,9%G8#:(,%.*'('4<%5385*b%><>)*&3(3&:&*%@:3D'4%(,*\^^*&<e,.'34*/'0*5:89*'5
'8%,'&3(#79%(c



t C(,3G/3'..9%'4*&%/38',3#(*bOGS*5&'44*,';4%,5*5:89*'5*P&&#/3:&*CT*'.%*3/%'4c
t C(,3935,'&3(%*,';4%,5*5:89*'5*/379%(90/.'&3(%*b'='*"%('/.04c*b&'6>*Y^*&<*7%.
/'0*#(*,.'34*31*0#:E.%*'*5%D%.%*'44%.<0*5:11%.%.)*Y^*H*I^^*&<*,#,'4*31*(#,c>

t U9.%%*;:,,%.140*2#:(/*84#5:.%5
t C77.#6>*Z*1,>*/:8,*,'7%*'(/e#.*V%:=#,'7%

<Uf I&+,.)`#-B4+/)T)&YK

Z2K)%,E#",/ >2+(%20,.? a#:E44*;%*3(*5#&%*#1*,9%*&#5,*;%':,31:4*8#:(,.0*0#:ED%*%D%.
5%%(>*M,344)*,935*35(E,*,9%*,3&%*,#*7'8=*0#:.*'55#.,%/*4%(5%5)*134,%.5)*'(/*5:89> X'&%.'
'(/*;',,%.0*&:5,*;%*,3(0*'(/*43<9,2%3<9,*'(/*(#,*'*7'.,*#1*0#:.*8%44*79#(%> <Uf)I&+,.
`#-B4+/)V)&YK
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

3> JRU%eJ6)IMU:8)PNN*6),;>)*M:ReJ

Z5K)P&&>/ "JV*2344*7.#D3/%*0#:.*;.%'=1'5,*b'77.#6>*Z^^G\^^*8'4#.3%5c*'(/*/3((%.
b'77.#6>*\^^G]^^*8'4#.3%5c*/:.3(<*0#:.*,3&%*#(*,9%*8#:.5%>*F%*9'D%*.%8%3D%/*93<9
7.'35%*1#.*#:.*&%'45)*'(/*2%*'.%*/%/38',%/*,#*5&'593(<*,9%*&358#(8%7,3#(*,9',*:4,.'43<9,
93=%.5*%',*;4'(/*<4#7>*A#,*#(*#:.*8#:.5%5)*,9%0*/#(E,m

M('8=5*'.%*,9%*1##/*,9',*<%,5*%',%(*'1,%.*;.%'=1'5,*'(/*;%1#.%*/3((%.>*"'538'440)*3,5*,9%
,.%',5*0#:*&:(89*#(*2934%*93=3(<>*Q#.*,935*'.,384%*2%E44*.%1%.*,#*,935*'5*u5('8=u*1##/)*;:,
,9%*,%.&5*u,.'34*1##/u*'(/*u<##/3%5u*&%'(*,9%*5'&%*,93(<>*a#:l44*;% #"K4%#"1 ,#*;.3(<
0#:.*#2(*5('8=*1##/*,9',l44*;%*%',%(*#(*,9%*,.'34*,9.#:<9#:,*,9%*/'0>*ND%.0;#/0*9'5
,9%3.*1'D#.3,%5)*'(/*3,*2#:4/*;%*3&7#553;4%*1#.*:5*,#*=%%7*%D%.0;#/0*9'770*31*2%*7.#D3/%/
,9%5%*5('8=5>*J4%'5%*;.3(<*29',*&'=%5*0#:.*9%'.,*<#*73,,%.G7',>
@ABCDE@F= %(%.<0*'(/e#.*7.#,%3(*5:774%&%(,*;'.5)*,.'34*&36*'(/*/%(5%*5'4,0*8.'8=%.5)
89#8#4',%*b:(4%55*0#:.*8#:.5%*35*/:.3(<*?LU*2%',9%.mc)*(:,5)*/%(5%*8##=3%5)*7%'(:,
;:,,%.)*J.3(<4%5)*%,8>

^&`)E'94)+",-.)_&&>i ".3(<*;%,2%%(*IO^^*'(/*IY^^*8'4#.3%5*#1*,.'34*1##/*7%.*/'0>*U#
8#&7:,%*,9%*2%3<9,5*#1*,9%*,#,'4*UBCPV*QLLT*.%@:3.%/)*,9%.%*'.%*'77.#6>*I^^*,#*IOY
8'4#.3%5*7%.*#:(8%)*29389*2#.=5*#:,*,#*'77.#63&',%40*I^*,#*IY*#:(8%5*7%.*/'0

F%*'.%*:53(<*,9%*(:&;%.*#1*I>W*J#:(/5*J%.*J%.5#(*J%.*T'0*bJJJJTc*'5*'*2'0*,#*/#*,9%
1##/*8'48:4',3#(5>

I*1:44*/'05*#1*8'&73(<*z I>W*7#:(/5*#1*1##/*.%@:3.%&%(,5
I>W*7#:(/5*z*OO>Y*#:(8%5
'77.#6>*IO*#:(8%5*#1*1##/*7.#D3/%/*;0*"JV*7%.*TCa*b,9',E5*;E1'5,*'(/*/3((%.c
OO>Y*G*IO*z*I^>Y*#:(8%5*.%&'3(3(<*1#.*MACXr*1##/
I^>Y*#$*z*b'77.#6>c*I)S^^*8'4#.3%5*#1*MACXr*1##/*JNB*/'0>

P1*0#:*9'D%*'*93<9*&%,';#435&)*#.*31*,9%*2%',9%.*35*7.%/38,%/*,#*;%*8#4/%.)*.#:(/*,9%
8'48:4',3#(*13<:.%*:7*,#*I>Z*b'77.#6c*,#*<%,*0#:.*5('8=*1##/*/','>*p:5,*5#*0#:*=(#2)
,9%5%*F34/%.(%55*U.%==3(<*8#:.5%5*9'D%*;%%(*8#(535,%(,40*<#3(<*#:,*23,9*I>W*JJJJT*'(/
8#&3(<*;'8=*23,9*'*&3(3&:&*'&#:(,*#1*4%1,#D%.*1##/>*U935*(:&;%.*&'0*5%%&*4#2)*;:,
,9%*%67%.3%(8%*b0%'.*'1,%.*0%'.c*59#25*3,E5*2#.=3(<>

b5#&%*/','c

O*9'41*/'05*y*I*1:44*/'05*#1*8'&73(<*z O*1:44*/'05*#1*,.'34*1##/*.%@:3.%&%(,5



O*/'05*6*I^*#$*z*O^*#:(8%5*,#,'4*#1*,.'34*1##/*b&3(c

O*/'05*6*I^*#$e/'0*6*I^^*8'4#.3%5e#:(8%*z*O^^^*8'4#.3%5*,#,'4*#1*,.'34*1##/*b&3(c

O*/'05*6*IY*#$*7%.*/'0*z*S^*#:(8%5*,#,'4*#1*,.'34*1##/*b&'6c

O*/'05*6*IY*#$e/'0*6*I^^*8'4#.3%5e#:(8%*z*S^^^*8'4#.3%5*,#,'4*#1*,.'34*1##/*b&'6c

J&6)+4#)@&++&E).-;#/
".3(<*(#*&#.%*,9'( T3)&';9#( #1*5('8=*1##/*1#.*0#:. +`& 1:44
/'05*3(*,9%*&#:(,'3(5>

T:.3(<*%'89*8#:.5%)*,9%*3(5,.:8,#.5*2344*58.:,3(3$%*%D%.0*#:(8%*,9',*<#%5*3(,#*0#:.
;'8=7'8=*;%1#.%*9%'/3(<*#11*3(,#*,9%*&#:(,'3(5)*3(84:/3(<*1##/>*C5*2%*1'8,#.*3(*'44*,9%
/',')*2%*2344*7.#;';40*%D%(*,.3&*/#2(*,9%*D#4:&%*#1*,.'34*1##/*'(/*4%'D%*'*5&'44
7%.8%(,'<%*;%93(/>

ZTK)*"-;=(/ a#:*'.%*'45#*.%57#(53;4%*1#.*;.3(<3(<*0#:.*#2(*/.3(=5*'(/*&36%5>*U9%5%
3(84:/%*9#,*8#8#')*,%')*57#.,5*/.3(=5)*-',#.'/%)*U'(<*#.*X.05,'4*V3<9,)*'(/*N&%.<%(GX
7'8=%,5>

RNI)-;)+4#)_&&>)9,.9'.,+-&;(/ P&7#.,'(,*1'8,)*XLQQNN*35*ALU*1##/)*5#*3,*35(E,*1'8,#.%/
3(,#*,9%5%*(:&;%.5>*J%#74%*9'D%*<#(%*1#.*2%%=5*23,9#:,*1##/)*;:,*31*,9%*8#11%%
/35'77%'.%/*/:.3(<*'(*%67%/3,3#()*2%*2#:4/*bh:5,313';40c*;%*1#.8%/*,#*8'44*3(*,9%
9%438#7,%.5>

RNIO/ P1*0#:*9'D%*'(0*@:%5,3#(5*#.*'(0*/3%,'.0*(%%/5*b31*0#:*'.%*D%<%,'.3'()*D%<'()
=#59%.)*<.##D0G;3#,38*#.*9'D%*'44%.<3%5c)*74%'5%*8#(,'8,*,9%*"JV*F34/%.(%55*U.%==3(<
M89##4*'9%'/*#1*,3&%>
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

h> OfIMU)[OUM):RPN/

F,(#)%,EG)[#,"/ U9%*3(3,3'4*/'0*b#.*,2#c*2344*;%*57%(,*3(*'*84'55.##&*5%,,3(<*',*,9%
V3#(E5*B3/<%*.%,.%',*8%(,%.*3(*,9%*-'44','(*1##,93445)*h:5,*#:,53/%*#1*"#$%&'(>*U935*35
/%83/%/40*ALU*8'&73(<)*2%*9'D%*;%/5)*59#2%.5)*'(/*&%'45*5%.D%/*,#*:5>*M#)*1#.*,9%
84'55.##&*,3&%*;%1#.%*'(/*'1,%.*8'&73(<)*74%'5%*;.3(<*'*/:11%4*;'<)*5:3,8'5%)*#.*%6,.'
;'8=7'8=*,9',*2344*;%*:5%/*,#*5,#.%*'44*#1*0#:.*(#(G,.%==3(<*<%'.*;'8=*',*;'5%*8'&7
2934%*0#:*'.%*,.%==3(<>*F%*2344*=%%7*'44*<%'.*4#8=%/*:7*'(/*5'1%*/:.3(<*#:.*,3&%*3(*,9%
&#:(,'3(5>*".3(<*'(*%6,.'*89'(<%*#1*8'5:'4*84#,93(<)*7%.5#('4*,#34%,.3%5)*'*(#,%7'/*'(/
7%(>*U9%*:5%*#1*8%44*79#(%5)*4'7,#75)*'(/*#,9%.*%4%8,.#(38*/%D38%5*'.%*2%48#&%*',*,9%
;'5%*8'&7)*;:,*2344*(#,*;%*'44#2%/*2934%*#(*,.'34>

N+4#")[#,"/ P1*0#:*2'(,*,#*;.3(<*5#&%,93(<*%45%*,9',*35*(#,*#(*,935*435,)*74%'5%*1%%4*1.%%
,#*8#(,'8,*:5*';#:,*,9%*3,%&>*L:.*<#'4*35*,#*9'D%*0#:*93=%*5'1%40*'(/*8#&1#.,';40)*23,9
'5*43,,4%*2%3<9,*'5*7#553;4%>

OW+",)!#"(&;,.)[#,"/ F%*2'(,*,#*&'=%*5:.%*0#:*'.%*5%,*:7*2%44*1#.*1:,:.%*7%.5#('4
#:,3(<5>*M#)*31*0#:*9'D%*'(0*7%.5#('4*43<9,2%3<9,*<%'.*0#:*FCAU*,#*;.3(<)*74%'5%*1%%4
1.%%*,#*;.3(<*3,*,#*"#$%&'(>*F%*8'(*&'=%*<##/*/%8353#(5*#(*'(0*<%'.*;%1#.%*2%*9%'/



3(,#*,9%*13%4/>*Q#.*/','*7:.7#5%5)*74%'5%*=(#2*,9%*2%3<9,*'9%'/*#1*,3&%>*a#:*'.%
2%48#&%*,#*;.3(<*0#:.*#2(*43<9,2%3<9,*59%4,%.5*'(/*8##=*=3,5)*31*,9%0*2%3<9*4%55*,9'(
#:.*<%'.*G*2%E44*8'..0*,9%&*3(,#*,9%*13%4/>*":,)*,9%*,%'&*#1*3(5,.:8,#.5*2344*;%*2#.=3(<*,#
<%,*%D%.0*5,:/%(,*,#*<#*'5*43<9,*'5*7#553;4%)*'(/*,9',*&%'(5*2%*&'0*MUBLA-Va
%(8#:.'<%*0#:*,#*4%'D%*'*1'D#.3,%*3,%&*;%93(/>

"JV*8'(*5:7740*5#&%*<.#:7*<%'.*b5%%*,9%*435,*;%4#2c>*":,)*31*0#:*9'D%*'(0*3,%&5*43=%*,9%
435,*;%4#2)*;.3(<*x%&*31*,9%0*5%%&*43=%*,9%0l44*2#.=*1#.*0#:)*'(/*,9%*.%5,*#1*,9%*,%'&*8'(
4%'.(*';#:,*0#:.*505,%&5*,##m

ZZ$XaK)[#,")!"&\->#>)@1)F!8)?(&)1&')>&;H+)4,\#)+&)`&""1),@&'+)-+C

t M9%4,%.*505,%&5*b5,'=%5)*<:043(%5)*<.#:(/*7.#,%8,3#()*59%4,%.*8'(#70c
t X##=*=3,5*b5,#D%5)*7#,5)*1:%4c
t Q##,*8'.%*=3,5
t -.#:7*&'75)*('D3<',3#(*'(/*%&%.<%(80*%@:37&%(,
t F',%.*,.%',&%(,*bX94#.3(%*T3#63/%*5#4:,3#(5*'(/*,';4%,5c
t M&'44*;#,,4%5*q*8#(,'3(%.5*1#.*.%7'8='<3(<*,#34%,.3%5*%,8>
t ?'(/*5'(3,3$%.
t M#'7
t B%7'3.*=3,
t ?0/.#7%4*57#.,5*4:;.38'(,
t N6,%(53D%*<.#:7*13.5,G'3/*=3,
t "%'.*9'(<*=3,5
t L>J>*M'=5*1#.*;%'.*8'&73(<
t V3<9,%.5*'(/*13.%*5,'.,3(<*<%'. ?jC
t "%'.*57.'0*b1#.*,.'D%4*3(*;%'.*8#:(,.0c ?jC
t K4,.'43<9,*=(3D%5 ?jC
t M,#D%*1:%4 ?jC

?jC K(1#.,:(',%40)*5#&%*3,%&5*'.%*344%<'4*3(*0#:.*8'..0G#(*'3.43(%*4:<<'<%>*U9%5%*3,%&5
3(84:/%*=(3D%5)*&',89%5)*43<9,%.5)*;%'.*57.'0*'(/*5,#D%*1:%4>*F%*2344*7.#D3/%*%'89*#1
,9%5%*5#*0#:*2#(l,*(%%/*,#*2#..0*';#:,*'(0*'//%/*,.'D%4*8#&7438',3#(5)*h:5,*4%'D%*x%&
',*9#&%>*P1*0#:*89##5%*,#*/.3D%)*1%%4*1.%%*,#*;.3(<*0#:.*#2(*<%'.)*'(/*2%*8'(*8'.%1:440
.%D3%2*;%1#.%*,9%*,.%==3(<*7'.,*#1*,9%*8#:.5%>

RNIOJ)&;)D,+#")I"#,+E#;+/ F%*2344*;%*7.#D3/3(<*X94#.3(%*T3#63/%*5#4:,3#(5*'(/
,';4%,5*/:.3(<*,935*8#:.5%>*F%*2344*%(8#:.'<%*4%'D3(<*,9%*9%'D0*b'(/*%'5340*84#<<%/c
2',%.*134,%.*;%93(/>*P1*0#:*'.%*(#,*8#&1#.,';4%*:53(<*,935*,07%*#1*89%&38'4*,.%',&%(,)*0#:
&'0*;.3(<*#(%*#1*,9%*1#44#23(<*1#.*0#:.*#2(*7%.5#('4*:5%d*3#/3(%*,';4%,5)*2',%.*134,%.5)
KR*7%(5)*%,8>

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

=> J-EG.-_1-;B)+4#)#WG#"-#;9#

F,;;#>)-+#E(/ ?%.%E5*'*,.:35&d @-2L7#22!%0"**'-240(*'&2#','.2(>*U9',*5'3/)*8%.,'3(
3,%&5*'.% !"#/2("0 1.#&*#:.*8#:.5%5>*U9%5%*9'D%*,9%*7#,%(,3'4*,#*/35,.'8,*1.#&*'
53&74313%/*234/%.(%55*%67%.3%(8%>*U9%5%*3,%&5*2344*&3(3&3$%*,9%*'(*3&7#.,'(,*7934#5#790
#1*#:.*%/:8',3#('4*%67%.3%(8%)*4%'.(3(<*,#*/#*23,9#:,>*C(/)*,9%0*'//*:((%8%55'.0*2%3<9,
,#*0#:.*7'8=>*U9%*#(40*5,:/%(,*3,%&5*b3(*,9%*13%4/c*.%@:3.3(<*;',,%.3%5*59#:4/*;%*'
9%'/4'&7*'(/*'*8'&%.'*b'(/*,9%*8'&%.'E5*#7,3#('4c>



Q#.*,9%5%*.%'5#(5)*,9%*1#44#23(<*3,%&5*'.%*;'((%/*1.#&*,9%*,.%==3(<*7#.,3#(*#1*#:.
8#:.5%d*'(0*/%D38%*8'7';4%*#1*.'/3#)*8%44:4'.)*#.*5',%443,%*8#&&:(38',3#(5)*3(84:/3(<*.'/3#
.%8%3D%.5)*,2#G2'0*.'/3#5*'(/*79#(%5)*5',%443,%*79#(%5)*JV"5)*-JM*:(3,5)*,3&%=%%73(<
/%D38%5*b%57%83'440*2',89%5c)*'4,3&%,%.5)*7%/#&%,%.5)*%4%8,.#(38*8#&7'55%5)*%4%8,.#(38
%(,%.,'3(&%(,)*3(84:/3(<*+JS*74'0%.5)*.'/3#5)*3J#/5)*-'&%;#05)*%,8>

U.(&)@,;;#>/ U#;'88#*7.#/:8,5)*344%<'4*/.:<5e5:;5,'(8%5)*'48#9#438*;%D%.'<%5)
13.%'.&5)*13.%2#.=5)*'(/*%68%553D%40*4'.<%*=(3D%5>*C(/*2934%*2%E.%*',*3,)*'(D345)*4%'/
737%5)*7#2%.*,##45)*.'34.#'/*,3%5)*8%44#5)*'(/*9%'D0G/:,0*%6,%.('4G1.'&%*;'8=7'8=5>
V%'D%*,935*5,:11*',*9#&%>

P(5,.:8,#.5*2344*8'..0*'*-JM*:(3,)*8%44*79#(%)*'(/*'*5',%443,%*79#(%*,#*;%*:5%/*#(40*3(
%&%.<%(83%5*,9',*,9.%',%(*431%)*43&;)*#.*8#11%%*5:7740>
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