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2023 Performance: -1.6%
Five-year CAGR: 7.3%
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2023 Performance: 48.3%
Five-year CAGR: 6.8% 
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2023 Performance: 48.8%
Five-year CAGR: 7.1% 
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2023 Performance: 49.4%
Five-year CAGR: 10.2% 
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To explore key stories of the past 
year and find out what’s ahead, 
visit corporate.target.com. You can 
view our Annual Report online at 
target.com/annualreport.

Total 2023 Sales: $105,803 Million

Financial Performance
(Note: Reflects amounts attributable to continuing operations. 2023 was a 53-week year.)

Total Revenue
In Millions

Operating Income
In Millions

Net Earnings
In Millions

Diluted EPS
  

Welcome to our 
2023 Annual Report

Hardlines Apparel &
Accessories

15% 15%

Beauty & Household
Essentials

Food & Beverage Home Furnishings
& Décor

30% 23% 17%





Dear shareholders, 

In an industry that continually encounters short-term fluctuations,  
the Target team has always set its sights on growth that spans 
decades and generations.

No matter the operating environment, the ambition remains steady: 
build long-term value for our stakeholders by continually delighting 
our guests and delivering strong financial performance.

That orientation toward profitable, long-term growth has guided 
ongoing investments in the team, capabilities, assets and a durable 
business model that differentiate Target. It has also enabled us  
to anticipate, adapt to and meet consumers’ needs across a wide 
array of environments. 

Profit performance unlocks potential 

Recent years have been anything but normal—for our business, 
our guests and the world around us. Thoughtful investments 
in our business prior to the Covid-19 pandemic enabled us to 
absorb exponential growth during that period. And our long-term 
commitment to maintaining a strong balance sheet allowed our 
business to absorb multiple shocks in 2022, including dramatic 
swings in consumer behavior and soaring operating costs that 
affected our profitability.

In 2023, as the country and retail industry inched toward a new, 
post-pandemic normal, our team got to work rebuilding profitability, 
a critical factor in our long-term growth. They not only delivered on 
that goal; their focus and discipline enabled performance that far 
exceeded our expectation for full-year profit growth. 

Our team also embraced the idea that growing over decades starts 
with day-to-day execution. It’s why we doubled down on retail 
fundamentals, like affordability and in-stock reliability, to create  
an easy and dependable experience in every guest interaction. 

Our team’s efficiency efforts, which delivered more than half a billion 
dollars in savings last year, are also contributing to the long-term 
health of the company. Beyond the near-term profits they deliver, 
these efforts represent new ways of working that will reinforce the 
benefits of scale and fuel future growth.

Throughout 2023, our team expressed a healthy dissatisfaction with 
topline declines—and a fierce determination to get growing again. 
They reacted quickly to guests’ changing needs, driving meaningful 
improvements in sales and traffic trends in the back half of the 
year. And, despite stubborn pressures that continued to stretch 

household budgets and forced families to make trade-offs, millions of 
American families continued to rely on Target week in and week out 
for newness, trends and our easy, joyful and affordable experience.  

A clear roadmap for growth

This year, our team is executing on a set of priorities and plans 
designed to recapture sales, traffic and market share while building 
on our recent profit recovery.

This starts with investing in assets and capabilities that have been 
staples of our strategy for years. It also involves new initiatives to 
appeal to an even broader set of consumers, so we can expand  
the circle of loyal Target guests.  

This includes a continued commitment to our store assets. We’ll 
open hundreds of new stores over the next decade, while investing in 
updates across the vast majority of our chain. By keeping our store 
base fresh, inspiring and productive, we expect to add billions of 
dollars in incremental growth.

As shopping keeps evolving, we’re also translating the discovery and 
inspiration, which have always been hallmarks of our stores, into our 
social and digital experience. And major upgrades to Target Circle—
already one of retail’s largest loyalty programs—will create an even 
easier and more personalized shopping experience. 

We’ll continue to build on the strength of our multicategory portfolio, 
leaning into our distinct combination of outstanding owned brands, 
signature partnerships and consumers’ favorite national brands. 
We’ll keep investing in our supply chain while leveraging artificial 
intelligence and other technology to further enhance our operations 
and guest experience. And we’ll continue growing our Roundel 
advertising business, delivering sustainable value by enhancing 
connections and engagement with our guests.  

Altogether, our 2023 profit performance, plus improving sales and 
traffic trends, position us for top- and bottom-line growth in 2024  
and for years to come. Over time, we expect to grow revenue by  
an average of about 4 percent per year, adding tens of billions of 
dollars on top of the $107 billion our team delivered last year. 

A talented team that is eager to win

Through it all, we’ll continue to support and develop the 400,000 team 
members who fuel our growth by caring for our guests, communities 
and each other every day.

They recognize the challenges in this evolving landscape. And they’re 
hungry to win. Their agility, coupled with our focus on long-term 
value creation, gives me great confidence in Target’s ability to grow 
profitably, whatever the future brings. 

At its core, my optimism is rooted in the way our team entered 2024–
with energy, determination and a desire to exceed expectations for 
consumers, communities and shareholders. 

Our team is the reason Target is a bigger, stronger, healthier and more 
resilient company than it was a decade ago, and you can count on us 
to get Target growing once again.  

Brian Cornell, Chair and CEO

Letter to Shareholders



Five-Year Financial Summary
        

 
 

2023 2022  2021  2020  2019  

FINANCIAL RESULTS (in millions)  

Sales  $ 105,803 $ 107,588 $ 104,611 $ 92,400 $ 77,130

Other revenue   1,609  1,532  1,394  1,161  982

Total revenue  107,412  109,120  106,005  93,561  78,112

Cost of sales  77,736  82,229  74,963  66,177   54,864

Selling, general and administrative expenses (SG&A)  21,554  20,658   19,752  18,615  16,233

Depreciation and amortization (exclusive of depreciation 
included in cost of sales)  2,415  2,385  2,344  2,230  2,357

Operating income  5,707  3,848  8,946  6,539  4,658

Net interest expense (b)  502  478  421  977   477

Net other (income) / expense  (92)  (48)  (382)  16  (9)

Earnings from continuing operations before income taxes  5,297  3,418  8,907  5,546  4,190

Provision for income taxes  1,159  638  1,961  1,178  921

Net earnings from continuing operations  4,138  2,780  6,946  4,368  3,269

Discontinued operations, net of tax  —  —  —  —  12

Net earnings $ 4,138 $ 2,780 $ 6,946 $ 4,368 $ 3,281

PER SHARE

Basic earnings per share 

 Continuing operations $ 8.96 $ 6.02 $ 14.23 $ 8.72 $ 6.39

 Discontinued operations  —  —  —  —  0.02

Net earnings per share $ 8.96 $ 6.02 $ 14.23 $ 8.72 $ 6.42

Diluted earnings per share 

 Continuing operations $ 8.94 $ 5.98 $ 14.10 $ 8.64 $ 6.34 

 Discontinued operations  —  —  —  —  0.02 

Net earnings per share $ 8.94 $ 5.98 $ 14.10 $ 8.64 $ 6.36

Cash dividends declared $ 4.38 $ 4.14 $ 3.38 $ 2.70 $ 2.62  

FINANCIAL POSITION (in millions) 

Total assets $ 55,356 $ 53,335 $ 53,811 $ 51,248 $ 42,779 

Long-term debt and other borrowings,  
including current portion $ 16,038 $ 16,139 $ 13,720 $ 12,680 $ 11,499 

 Less: Short-term investments   2,897  1,343   4,985   7,644   1,810 

Net debt (c) $ 13,141 $ 14,796 $ 8,735 $ 5,036 $ 9,689 

Shareholders’ investment $ 13,432 $ 11,232 $ 12,827 $ 14,440 $ 11,833 

FINANCIAL RATIOS  

Comparable sales performance (d)  (3.7)%  2.2%  12.7%  19.3%  3.4%

Gross margin (% of sales)  26.5%  23.6%  28.3%  28.4%  28.9%

SG&A expenses (% of total revenue)  20.1%  18.9%  18.6%  19.9%  20.8%

Operating income margin (% of total revenue)  5.3%  3.5%  8.4%  7.0%  6.0%

OTHER

Common shares outstanding (in millions)  461.7  460.3  471.3  500.9  504.2

Operating cash flow provided by continuing  
operations (in millions)  $ 8,621 $ 4,018 $ 8,625 $ 10,525 $ 7,099

Capital expenditures (in millions) $ 4,806 $ 5,528 $ 3,544 $ 2,649 $ 3,027 

Revenue per square foot (e) $ 438 $ 447 $ 437 $ 388 $ 326

Retail square feet (in thousands)   245,939  244,584  243,284  241,648  240,516

Square footage growth  0.6%  0.5%  0.7%  0.5%  0.4%

Total number of stores  1,956  1,948  1,926  1,897  1,868

Total number of supply chain facilities  58  55  48  44  42

(a) 2023 consisted of 53 weeks compared with 52 weeks each in years 2019-2022.
(b) Includes losses on early retirement of debt of $512 million and $10 million for 2020 and 2019, respectively.
(c) We calculate Net Debt, a non-GAAP measure, as Long-Term Debt and Other Borrowings, Including Current Portion, net of Short-Term Investments. We believe Net Debt is a useful indicator of our level of 

financial leverage because short-term investments are available to pay debt maturity obligations. A reconciliation to the most comparable GAAP measure, Long-Term Debt and Other Borrowings, Including 
Current Portion, is provided above. Other companies may calculate Net Debt differently than we do, limiting the usefulness of the measure for comparisons with other companies.

(d) See definition of comparable sales in Form 10-K, Item 7, Management's Discussion and Analysis of Financial Condition and Results of Operations.
(e)  Represents revenue per retail square foot which is calculated using rolling four quarters average retail square feet.

(a)
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K?aVX�.613)�jX�>TiX�Z?iXa�2�cXeVXag�bY�bhe�cebY?g�gb�VbCCha?g?Xf+

EaBNaRTf

LTeZXg�WX_?iXef�ba�bhe�checbfX�bY�>X_c?aZ�T__�YTC?_?Xf�W?fVbiXe�g>X�@bl�bY�XiXelWTl�_?YX�g>ebhZ>�bhe�VheTgXW)�Ch_g?*
VTgXZbel�TffbegCXag)�bhgfgTaW?aZ�iT_hX)�TaW�T�gXTC�g>Tgsf�VXagXeXW�ba�VTeX�Ybe�XTV>�bg>Xe)�bhe�ZhXfgf)�TaW�
VbCCha?g?Xf+�Ghe�fgbeXf)�W?Z?gT_�XkcXe?XaVX)�Yh_Y?__CXag�fXei?VXf)�TaW�_blT_gl�XVbflfgXC�T_fb�c_Tl�T�Ve?g?VT_�eb_X�?a�
W?YYXeXag?Tg?aZ�LTeZXg�TaW�Ue?aZ?aZ�bhe�checbfX�gb�_?YX+

Ghe�fgeTgXZl�T?Cf�gb�XkcTaW�LTeZXgsf�eX_XiTaVl�?a�VbafhCXefs�_?iXf�TaW�We?iX�geTYY?V)�fT_Xf)�TaW�CTeAXg�f>TeX�
Zebjg>+�;beX�X_XCXagf�?aV_hWX7

w �X_?Z>g?aZ�j?g>�aXjaXff)�fgl_X)�TaW�iT_hX�Ul�fgeXaZg>Xa?aZ�bhe�bjaXW�UeTaWf�cbegYb_?b)�VheTg?aZ�_XTW?aZ�
aTg?baT_�UeTaWf)�TaW�XkcTaW?aZ�g>X�UeXTWg>�TaW�WXcg>�bY�f?ZaTgheX�cTegaXef>?cf+

w �X_?iXe?aZ�iT_hX�Ul�cebi?W?aZ�XiXelWTl�_bj�ce?V?aZ�TaW�_XiXeTZ?aZ�cebCbg?baf�TaW�bhe�_blT_gl�XVbflfgXC)�
LTeZXg�;?eV_X+

w GcXa?aZ�aXj�fgbeXf)�hcWTg?aZ�Xk?fg?aZ�fgbeXf)�TaW�Xa>TaV?aZ�bhe�W?Z?gT_�XkcXe?XaVX�gb�eXTV>�CbeX�
VbafhCXef�TaW�cebi?WX�T�eX_?TU_l�VbaiXa?Xag)�XTfl)�TaW�?afc?e?aZ�f>bcc?aZ�XkcXe?XaVX+

w LeTafYbeC?aZ�bhe�fhcc_l�V>T?a�Ybe�?aVeXTfXW�XYY?V?XaVl)�fcXXW)�VTcTV?gl)�TaW�eX_?TU?_?gl�TVebff�bhe�aXgjbeA+
w :X?aZ�T�YTibe?gX�W?fVbiXel�WXfg?aTg?ba�Ul�CTA?aZ�?g�XTfl�Ybe�VbafhCXef�gb�W?fVbiXe�LTeZXgsf�cebWhVgf�TaW�

XkcXe?XaVXf�TVebff�W?YYXeXag�V>TaaX_f�TaW�gbhV>cb?agf)�?aV_hW?aZ�bhe�fgbeXf)�bhe�CbU?_X�Tcc�TaW�jXUf?gX)�
TaW�fbV?T_�c_TgYbeCf+�

w  kcTaW?aZ�bhe�VTcTU?_?g?Xf)�fhV>�Tf�bhe�JbhaWX_�TWiXeg?f?aZ�Uhf?aXff)�gb�_XiXeTZX�bhe�TffXgf�TaW�Xa>TaVX�
g>X�ZhXfg�XkcXe?XaVX+

Ghe�fgeTgXZl�WXY?aXf�>bj�jXs__�Vbag?ahX�gb�W?YYXeXag?TgX�LTeZXg)�TaW�jXs__�fXXA�gb�XaTU_X�Zebjg>�g>ebhZ>7
w Ghe�LXTC�q�9�>?Z>_l�XaZTZXW)�W?iXefX)�checbfX*We?iXa)�TaW�VbCCha?gl*be?XagXW�gXTC+
w ;bafhCXe*;Xage?V?gl�q�9�WXXc�haWXefgTaW?aZ�bY�VbafhCXef+
w LXV>ab_bZl�q�9�VbaaXVgXW�XVbflfgXC�bY�WTgT)�?af?Z>gf)�TaW�gXV>ab_bZl)�?aV_hW?aZ�Teg?Y?V?T_�?agX__?ZXaVX+
w  YY?V?XaVl�q�K?Cc_?Yl�jbeA�Ybe�bhe�gXTCf�gb�CTAX�?g�XTf?Xe�gb�WX_?iXe�T�ZeXTg�ZhXfg�XkcXe?XaVX+
w KhfgT?aTU?_?gl�q�JXf?_?XaVl�?a�bhe�Uhf?aXff�CbWX_�g>ebhZ>�bhe�LTeZXg�!bejTeW�fgeTgXZl+

Ghe�fgeTgXZl�Vbag?ahXf�gb�_XiXeTZX�fgbeXf�Tf�Yh_Y?__CXag�>hUf)�j?g>�fgbeXf�Yh_Y?__?aZ�CbeX�g>Ta�63�cXeVXag�bY�gbgT_�
fT_Xf)�j>?V>�cebi?WXf�VbaiXa?XaVX�Ybe�bhe�ZhXfgf�Tg�T�eXWhVXW�Yh_Y?__CXag�Vbfg+
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8V[N[PVNY��VTUYVTUaC

!be�?aYbeCTg?ba�ba�AXl�Y?aTaV?T_�>?Z>_?Z>gf)�fXX�HTeg�AA)�AgXC�4)�ETaTZXCXag$f��?fVhff?ba�TaW�9aT_lf?f�bY�!?aTaV?T_�
;baW?g?ba�TaW�JXfh_gf�bY�GcXeTg?baf�%E��9&+

ERNC?[NYVaf

9�_TeZXe�f>TeX�bY�TaahT_�eXiXahXf�geTW?g?baT__l�bVVhef�?a�g>X�Ybheg>�dhTegXe�UXVThfX�?g� ?aV_hWXf�g>X�FbiXCUXe�TaW�
�XVXCUXe�>b_?WTl�fT_Xf�cXe?bW+

"RBPUN[QVCR

L>X�CT@be?gl�bY�bhe�fgbeXf�bYYXe�T�j?WX�TffbegCXag�bY�ZXaXeT_�CXeV>TaW?fX�TaW�YbbW+�Ebfg�bY�bhe�fgbeXf�_TeZXe�g>Ta�
.4-)---�fdhTeX� YXXg�bYYXe�T�iTe?Xgl�bY�ZXaXeT_�CXeV>TaW?fX�TaW�T� Yh__� _?aX�bY� YbbW� ?gXCf�VbCcTeTU_X� gb� geTW?g?baT_�
fhcXeCTeAXgf+�Ghe�W?Z?gT_�V>TaaX_f�?aV_hWX�T�j?WX�CXeV>TaW?fX�TaW�YbbW�TffbegCXag)�?aV_hW?aZ�CTal�?gXCf�YbhaW�?a�
bhe� fgbeXf)� T_baZ� j?g>� T� VbCc_XCXagTel� TffbegCXag� fb_W� Ul� LTeZXg� TaW� g>?eW� cTeg?Xf+�OX�CTaTZX� bhe� Uhf?aXff�
TVebff�g>X�Y?iX�VbeX�CXeV>TaW?fX�VTgXZbe?Xf�f>bja�UX_bj+�O?g>?a�VTgXZbe?Xf)�Zebff�CTeZ?af�iTel�WXcXaW?aZ�ba�g>X�
glcX�bY�CXeV>TaW?fX+
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Apparel & Accessories
Food & Beverage

Beauty & Household Essentials
Hardlines

Home Furnishings & Décor



9�f?Za?Y?VTag�cbeg?ba�bY�bhe� fT_Xf� ?f� YebC�aTg?baT_�UeTaW�CXeV>TaW?fX+�9ccebk?CTgX_l�baX*g>?eW�bY�bhe� fT_Xf�VbCX�
YebC�bhe�bjaXW�TaW�XkV_hf?iX�UeTaWf)�?aV_hW?aZ)�Uhg�abg�_?C?gXW�gb)�g>X�UeTaWf�_?fgXW�UX_bj+

GjaXW�:eTaWf �
9�FXj��Tlx !hgheX�;b__XVg?iXx Ge?Z?aT_�MfXx
9__�?a�Ebg?bax "?ZZ_XfVTcXx H?__bjYbegx
9eg�;_Tffx "bbW���"Tg>Xex Heb@XVg�3/x
9hWXax "bbWYX__bj���;bx JbbC� ffXag?T_fx
9iT���N?ix #XTeg>���#TaWx�j?g>�ETZab_?T K>TWX���K>beXx
:bbgf���:TeA_Xlx #XlWTlx KCTeg_lx
:e?Z>gebbCx #lWX���  C��:bhg?dhXx KC?g>���#TjAXax
:h__fXlX$f�H_TlZebhaWx BblDTUx Kba?T�CTf>hAx
;TfT_haTx C?aWYh__x Kce?gmx
;Tg���BTVAx Cabk�JbfXx KgTef�9UbiXx
;_bhW�Af_TaWx CbaT�Kb_x Kha�KdhTWx
;b_f?Xx ETWX�:l��Xf?Zax L>eXf>b_Wx
WXT_jbeg>lx ETeAXg�HTagelx Ma?iXefT_�L>eXTWx
 CUTeAx EbaWb�D_TCTx hc���hcx
 iXefce?aZx EbeX�L>Ta�ETZ?Vx O?_W�!TU_Xx
!Tibe?gX��Tlx GcT_>bhfXx ObaWXef>bcx
!?ZC?agx GcXa�Kgbelx P>?_TeTg?bax

 kV_hf?iX�9Wh_g�:XiXeTZX�:eTaWf � �
;T_?Ybea?T�Jbbgfx B?aZ_X���E?aZ_Xx KhaHbcx
;TfT�;Tag?aTx H>bgbZeTc>x L>X�;b__XVg?bax
#XTW_?aXex Jbfp�:TXx O?aX�;hUXx

OX� T_fb� fX__� CXeV>TaW?fX� g>ebhZ>� cXe?bW?V� XkV_hf?iX� WXf?Za� TaW� VeXTg?iX� cTegaXef>?cf)� TaW� f>bc*?a*f>bc�
XkcXe?XaVXf)� j?g>� cTegaXef� fhV>� Tf�9cc_X)� �?faXl)� DXi?$f)� TaW� M_gT� :XThgl)� TaW� ZXaXeTgX� eXiXahX� YebC� ?a*fgbeX�
TCXa?g?Xf�fhV>�Tf�KgTeUhVAf)�LTeZXg�;TYp)�TaW�LTeZXg�Gcg?VT_+�;NK�H>TeCTVl)�AaV+�%;NK&�bcXeTgXf�c>TeCTV?Xf�TaW�
V_?a?Vf�?a�bhe�fgbeXf�haWXe�T�cXecXghT_�bcXeTg?aZ�TZeXXCXag�YebC�j>?V>�jX�ZXaXeTgX�TaahT_�bVVhcTaVl�?aVbCX+�

5bCa?=RB�!?fNYaf�BB?TBN=C

Ghe�ZhXfgf�eXVX?iX�T�2�cXeVXag�W?fVbhag�ba�aXTe_l�T__�cheV>TfXf�TaW�eXVX?iX�YeXX�f>?cc?aZ�Tg�LTeZXg+VbC�j>Xa�g>Xl�
hfX�g>X?e�LTeZXg��XU?g�;TeW)�LTeZXg�;eXW?g�;TeW)�LTeZXg�ETfgXe;TeWo)�be�JXW;TeW�JX_bTWTU_X�9VVbhag�%Vb__XVg?iX_l)�
JXW;TeWfx&+�OX�T_fb�fXXA�gb�We?iX�VhfgbCXe�_blT_gl�TaW�ge?c�YeXdhXaVl�g>ebhZ>�bhe�LTeZXg�;?eV_Xx�cebZeTC�j>?V>�
bYYXef� ZhXfgf� ?afgTag� W?fVbhagf� TaW�LTeZXg�;?eV_X�JXjTeWf� eXWXXCTU_X� ba� YhgheX� cheV>TfXf+� Aa�ETeV>� /-/1)�jX�
TaabhaVXW�V>TaZXf�gb�LTeZXg�;?eV_X)� ?aV_hW?aZ�g>X�?agXZeTg?ba�bY�LTeZXg�;?eV_X�;TeWx�%YbeCXe_l�JXW;TeW&�TaW�g>X�
TWW?g?ba�bY�T�LTeZXg�;?eV_X�03-x�cT?W�CXCUXef>?c�bcg?ba+�9CbaZ�bg>Xe�UXaXY?gf)�LTeZXg�;?eV_X�03-�CXCUXef�eXVX?iX�
TVVXff�gb�fTCX*WTl�WX_?iXel�TaW�bhe�YTfgXfg�TiT?_TU_X�f>?cc?aZ�bcg?ba�j?g>�ab�TWW?g?baT_�CTeAhc�be�YXXf+

6VCaBVObaV?[

Ebfg�CXeV>TaW?fX� ?f� W?fge?UhgXW� gb� bhe� fgbeXf� g>ebhZ>�bhe� aXgjbeA� bY� W?fge?Uhg?ba� VXagXef+�;bCCba�VTee?Xef� f>?c�
CXeV>TaW?fX� gb� TaW� YebC�bhe� W?fge?Uhg?ba� VXagXef+� NXaWbef� be� g>?eW*cTegl� W?fge?Uhgbef� f>?c� VXegT?a� YbbW� ?gXCf� TaW�
bg>Xe�CXeV>TaW?fX�W?eXVg_l�gb�bhe�fgbeXf+�EXeV>TaW?fX�fb_W�g>ebhZ>�bhe�W?Z?gT_�V>TaaX_f�?f�W?fge?UhgXW�gb�bhe�ZhXfgf�
g>ebhZ>�ZhXfg�c?VA*hc�Tg�bhe�fgbeXf)�i?T�VbCCba�VTee?Xef� %YebC�fgbeXf)�fhcc_l�V>T?a� YTV?_?g?Xf)�iXaWbef)�TaW� g>?eW*
cTegl�W?fge?Uhgbef&)�TaW�fTCX*WTl�WX_?iXel�i?T�bhe�j>b__l�bjaXW�fhUf?W?Tel)�K>?cg)�AaV+�%K>?cg&+�Ghe�fgbeXf�Yh_Y?__� g>X�
CT@be?gl�bY�g>X�W?Z?gT__l�be?Z?aTgXW�fT_Xf)�j>?V>�T__bjf�?CcebiXW�cebWhVg�TiT?_TU?_?gl)�YTfgXe�Yh_Y?__CXag�g?CXf)�eXWhVXW�
f>?cc?aZ�Vbfgf)�TaW�T__bjf�hf�gb�bYYXe�ZhXfgf�T�fh?gX�bY�fTCX*WTl�Yh_Y?__CXag�bcg?baf�fhV>�Tf�GeWXe�H?VAhc)��e?iX�Mc)�
TaW�K>?cg+�
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�b=N[�5N]VaNY�"N[NTR=R[a

Aa�fhccbeg�bY�bhe�checbfXrgb�>X_c�T__� YTC?_?Xf�W?fVbiXe� g>X� @bl�bY�XiXelWTl� _?YXrjX� ?aiXfg� ?a�bhe� gXTC)�bhe�Cbfg�
?CcbegTag�TffXg)�Ul�Z?i?aZ�g>XC�bccbegha?g?Xf�gb�Zebj�cebYXff?baT__l)�gTAX�VTeX�bY�g>XCfX_iXf)�XTV>�bg>Xe)�TaW�g>X?e�
YTC?_?Xf)�TaW�gb�CTAX�T�W?YYXeXaVX�Ybe�bhe�ZhXfgf�TaW�bhe�VbCCha?g?Xf+�OX�TeX�TCbaZ�g>X�_TeZXfg�ce?iTgX�XCc_blXef�
?a�g>X�Ma?gXW�KgTgXf�%M+K+&)�TaW�bhe�jbeAYbeVX�>Tf�iTel?aZ�ZbT_f�TaW�XkcXVgTg?baf�bY�g>X?e�XCc_blCXag�eX_Tg?baf>?c)�
YebC�gXTC�CXCUXef�_bbA?aZ�gb�Uh?_W�T�VTeXXe�gb�fghWXagf)�eXg?eXXf)�TaW�bg>Xef�j>b�TeX�fXXA?aZ�gb�fhcc_XCXag�g>X?e�
?aVbCX�?a�Ta�Xa@blTU_X�TgCbfc>XeX+�OX�fXXA�gb�UX�Ta�XCc_blXe�bY�V>b?VX�gb�TggeTVg�TaW�eXgT?a�gbc�gT_Xag�ab�CTggXe�
g>X?e� bU@XVg?iXf� ?a� fXXA?aZ� XCc_blCXag+� Lb� g>Tg� XaW)� jX� fge?iX� gb� YbfgXe� Ta� XaZTZXW)� W?iXefX)� ?aV_hf?iX)� fTYX)�
checbfX*We?iXa�Vh_gheX�j>XeX�XCc_blXXf)�eXYXeeXW�gb�Tf� gXTC�CXCUXef) �>TiX�Xdh?gTU_X�bccbegha?g?Xf�Ybe�fhVVXff+

9f� bY� !XUehTel� 0)� /-/1)� jX� XCc_blXW� Tccebk?CTgX_l� 1.2)---� Yh__*g?CX)� cTeg*g?CX)� TaW� fXTfbaT_� gXTC�CXCUXef+�
:XVThfX� bY� g>X� fXTfbaT_� aTgheX� bY� g>X� eXgT?_� Uhf?aXff)� XCc_blCXag� _XiX_f� cXTA� ?a� g>X� >b_?WTl� fXTfba+�OX� T_fb�
XaZTZX�?aWXcXaWXag�VbageTVgbef)�Cbfg�abgTU_l�?a�bhe�K>?cg�fhUf?W?Tel+

Ghe�:bTeW�bY��?eXVgbef)�g>ebhZ>�g>X�;bCcXafTg?ba�TaW�#hCTa�;Tc?gT_�ETaTZXCXag�;bCC?ggXX)�biXefXXf�>hCTa�
VTc?gT_�CTaTZXCXag�CTggXef+�

��F#H1��#P#FI-*#H1��H"�/HB�B#*#H1

OX� bYYXe� T� VbCcX__?aZ� jbeA� Xai?ebaCXag� j?g>� CXTa?aZYh_� XkcXe?XaVXf� TaW� TUhaWTag� Zebjg>� TaW� VTeXXe*
WXiX_bcCXag� bccbegha?g?Xf+� L>?f� fgTegf� j?g>� g>X� bccbegha?gl� gb� Wb� V>T__XaZ?aZ� jbeA� TaW� _XTea� ba� g>X� @bU� TaW� ?f�
fhcc_XCXagXW�Ul�cebZeTCf�TaW�Vbag?ahbhf�_XTea?aZ�g>Tg�>X_c�bhe�gXTC�Uh?_W�fA?__f�Tg�T__�_XiX_f)�?aV_hW?aZ�cebZeTCf�
YbVhfXW� ba� fcXV?T_?mXW� fA?__� WXiX_bcCXag)� _XTWXef>?c� bccbegha?g?Xf)� VbTV>?aZ)� TaW� CXagbe?aZ+� Ghe� gT_Xag� TaW�
fhVVXff?ba�c_Taa?aZ�cebVXff�fhccbegf�g>X�WXiX_bcCXag�bY�T�W?iXefX�gT_Xag�c?cX_?aX�Ybe�_XTWXef>?c�TaW�bg>Xe�Ve?g?VT_�
eb_Xf+�OX�Cba?gbe�bhe� gXTC�CXCUXefs�cXeVXcg?baf�bY� g>XfX�VbCC?gCXagf� g>ebhZ>�T�ahCUXe�bY� fheiXlf�TaW� gTAX�
fgXcf�gb�TWWeXff�TeXTf�aXXW?aZ�?CcebiXCXag+

�DP#LMD1S��/.OD1S���H"�2H!FOMDIH���/�2�

OX�V>TCc?ba�jbeAc_TVX� ?aV_hf?ba)�UX_baZ?aZ�TaW�W?iXef?gl�j?g>�T� YbVhf�ba�XaZTZ?aZ)�WXiX_bc?aZ)�TWiTaV?aZ�TaW�
TggeTVg?aZ� gXTC�CXCUXef� Xdh?gTU_l� ?a� fhccbeg� bY� bhe� Uhf?aXff+�OX� W?fV_bfX� g>X� VbCcbf?g?ba� bY� bhe� gXTC� ?a� bhe�
TaahT_�ObeAYbeVX��?iXef?gl�JXcbeg�TaW�  G*.�eXcbeg+�OX�fXg�VbCcTal*j?WX�� �A�ZbT_f�gb�We?iX�bhe�Uhf?aXff)�TaW�
_XTea�TaW�Zebj�Tf�Ta�beZTa?mTg?ba+

-I*-#HM�1DIH��H"�,#H#AD1M

Ghe�VbCcXafTg?ba�TaW�UXaXY?gf�TeX�WXf?ZaXW�gb�fhccbeg�g>X�Y?aTaV?T_)�CXagT_)�TaW�c>lf?VT_�jX__*UX?aZ�bY�bhe�gXTC�
CXCUXef�TaW�g>X?e�YTC?_?Xf+�OX�UX_?XiX�?a�cTl?aZ�gXTC�CXCUXef�Xdh?gTU_l)�eXZTeW_Xff�bY�ZXaWXe)�eTVX)�be�Xg>a?V?gl)�
TaW�jX�eXZh_Te_l� eXi?Xj� g>X�cTl�WTgT�bY�M+K+� gXTC�CXCUXef� gb�VbaY?eC� g>Tg�jX�TeX�Wb?aZ�fb+�Ghe�VbCcXafTg?ba�
cTVATZXf� ?aV_hWX�T�fgTeg?aZ�jTZX�eTaZX�bY�!.2� gb�!/1�cXe�>bhe� Ybe�M+K+�>bhe_l� gXTC�CXCUXef� ?a�bhe�fgbeXf�TaW�
fhcc_l� V>T?a� YTV?_?g?Xf� %j>b�VbCce?fX� g>X�iTfg�CT@be?gl�bY� bhe� gXTC&)�T�1-.%A&�c_Ta�j?g>�Wb__Te*Ybe*Wb__Te�CTgV>?aZ�
Vbage?Uhg?baf�hc�gb�Y?iX�cXeVXag�bY�X_?Z?U_X�XTea?aZf)�cT?W�iTVTg?ba�TaW�>b_?WTlf)�YTC?_l�_XTiX)�f?VA�cTl)�CXeV>TaW?fX�
TaW�bg>Xe�W?fVbhagf)�W?fTU?_?gl�?afheTaVX)�_?YX�?afheTaVX)�>XT_g>VTeX�TaW�WXcXaWXag�VTeX�Y_Xk?U_X�fcXaW?aZ�TVVbhagf)�
gh?g?ba*YeXX� XWhVTg?ba� Tff?fgTaVX� TaW� gh?g?ba� eX?CUhefXCXag)� YeXX� CXagT_� >XT_g>� fXei?VXf)� Ta� TaahT_� f>beg*gXeC�
?aVXag?iX�cebZeTC)�_baZ*gXeC�Xdh?gl�TjTeWf)�TaW�>XT_g>�?afheTaVX�UXaXY?gf)�?aV_hW?aZ�YeXX�i?eghT_�>XT_g>�VTeX�i?f?gf+�
 _?Z?U?_?gl�Ybe)�TaW�g>X�_XiX_�bY)�UXaXY?gf�iTel�WXcXaW?aZ�ba�gXTC�CXCUXefs�Yh__*g?CX�be�cTeg*g?CX�fgTghf)�jbeA�_bVTg?ba)�
VbCcXafTg?ba�_XiX_)�TaW�gXaheX+�

�ILE-F�!#�1#�F1C��H"���A#1S

OX� fge?iX� gb� CT?agT?a� T� fTYX� TaW� fXVheX� jbeA� Xai?ebaCXag� TaW� >TiX� fcXV?Y?V� fTYXgl� cebZeTCf+� L>?f� ?aV_hWXf�
TWC?a?fgXe?aZ�T�VbCceX>Xaf?iX�bVVhcTg?baT_�?a@hel*�TaW�?__aXff*ceXiXag?ba�cebZeTC�TaW�geT?a?aZ�Ybe�gXTC�CXCUXef+�
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I?BXV[T�5N]VaNY

 YYXVg?iX�?aiXagbel�CTaTZXCXag�?f�AXl�gb�bhe�baZb?aZ�fhVVXff)�TaW�jX�hfX�iTe?bhf�gXV>a?dhXf�?aV_hW?aZ�WXCTaW�
YbeXVTfg?aZ� TaW� c_Taa?aZ� TaW� iTe?bhf� YbeCf� bY� eXc_Xa?f>CXag� CTaTZXCXag+� OX� TV>?XiX� XYYXVg?iX� ?aiXagbel�
CTaTZXCXag�Ul�fgTl?aZ� ?a*fgbVA� ?a�VbeX�cebWhVg�bYYXe?aZf)�CT?agT?a?aZ�cbf?g?iX�iXaWbe�eX_Tg?baf>?cf)�TaW�VTeXYh__l�
c_Taa?aZ�?aiXagbel�_XiX_f�Ybe�fXTfbaT_�TaW�TccTeX_�?gXCf�gb�C?a?C?mX�CTeAWbjaf+

L>X�:hf?aXff� ai?ebaCXag�TaW�D?dh?W?gl�TaW�;Tc?gT_�JXfbheVXf�fXVg?baf�?a�E��9�cebi?WX�TWW?g?baT_�WXgT?_f+

5?=]RaVaV?[

OX� VbCcXgX� j?g>� geTW?g?baT_� TaW� ?agXeaXg� eXgT?_Xef)� ?aV_hW?aZ� WXcTegCXag� fgbeXf)� bYY*ce?VX� ZXaXeT_� CXeV>TaW?fX�
eXgT?_Xef)� j>b_XfT_X� V_hUf)� VTgXZbel*fcXV?Y?V� eXgT?_Xef)� WehZ� fgbeXf)� fhcXeCTeAXgf)� W?eXVg*gb*VbafhCXe� UeTaWf)� TaW�
bg>Xe� YbeCf� bY� eXgT?_� VbCCXeVX+� Ghe� TU?_?gl� gb� cbf?g?iX_l� W?YYXeXag?TgX� bhefX_iXf� YebC� bg>Xe� eXgT?_Xef� TaW� cebi?WX�
VbCcX__?aZ�iT_hX�gb�bhe�ZhXfgf�_TeZX_l�WXgXeC?aXf�bhe�VbCcXg?g?iX�cbf?g?ba�j?g>?a�g>X�eXgT?_�?aWhfgel+�

�[aRYYRPabNY�BB?]RBaf

Ghe� UeTaW� ?CTZX� ?f� T� Ve?g?VT_� X_XCXag� bY� bhe� Uhf?aXff� fgeTgXZl+� Ghe� ce?aV?cT_� geTWXCTeAf)� ?aV_hW?aZ� LTeZXg)� bhe�
  kcXVg�EbeX+�HTl�DXff+ �UeTaW�cebC?fX)�TaW�bhe� :h__fXlX��Xf?Za) �>TiX�UXXa�eXZ?fgXeXW�j?g>�g>X�M+K+�HTgXag�TaW�
LeTWXCTeA�GYY?VX+�OX�T_fb�fXXA�gb�bUgT?a�TaW�ceXfXeiX�?agX__XVghT_�cebcXegl�cebgXVg?ba�Ybe�bhe�UeTaWf+

9R?TBN]UVP��[S?B=NaV?[

FXTe_l�T__�bY�bhe�eXiXahXf�TeX�ZXaXeTgXW�j?g>?a�g>X�M+K+�L>X�iTfg�CT@be?gl�bY�bhe�cebcXegl�TaW�Xdh?cCXag�?f�_bVTgXW�
j?g>?a�g>X�M+K+

3cNVYNOYR��[S?B=NaV?[

Ghe� ?agXeaXg�jXUf?gX� ?f� VbecbeTgX+gTeZXg+VbC+�Ghe�9aahT_�JXcbeg� ba�!beC�.-*C)�dhTegXe_l� eXcbegf�ba�!beC�.-*I)�
VheeXag�eXcbegf�ba�!beC�5*C)�cebkl�fgTgXCXagf)�TaW�TCXaWCXagf�gb�g>bfX�WbVhCXagf�Y?_XW�be�Yhea?f>XW�chefhTag�gb�
KXVg?ba�.0%T&�be�.2%W&�bY� g>X�KXVhe?g?Xf� kV>TaZX�9Vg�bY�.601)�Tf�TCXaWXW�% kV>TaZX�9Vg&)�TeX�TiT?_TU_X�YeXX�bY�
V>TeZX�ba�g>X�AaiXfgbef�fXVg?ba�bY�bhe�jXUf?gX�%VbecbeTgX+gTeZXg+VbC,?aiXfgbef&�Tf�fbba�Tf�eXTfbaTU_l�ceTVg?VTU_X�
TYgXe�jX�Y?_X�fhV>�CTgXe?T_�j?g>)�be�Yhea?f>�?g� gb)�g>X�M+K+�KXVhe?g?Xf�TaW� kV>TaZX�;bCC?ff?ba�%K ;&+�Aa�TWW?g?ba)�
g>X� K ;� CT?agT?af� T� jXUf?gX� %>ggc7,,jjj+fXV+Zbi&� g>Tg� VbagT?af� eXcbegf)� cebkl� TaW� ?aYbeCTg?ba� fgTgXCXagf)� TaW�
bg>Xe� ?aYbeCTg?ba� eXZTeW?aZ� ?ffhXef� g>Tg� Y?_X� X_XVgeba?VT__l� j?g>� g>X� K ;+� AaiXfgbef� f>bh_W� abgX� g>Tg� jX� VheeXag_l�
TaabhaVX� CTgXe?T_� ?aYbeCTg?ba� gb� bhe� ?aiXfgbef� TaW� bg>Xef� hf?aZ� Y?_?aZf� j?g>� g>X� K ;)� ceXff� eX_XTfXf)� chU_?V�
VbaYXeXaVX� VT__f)� jXUVTfgf)� be� bhe� VbecbeTgX� jXUf?gX� %VbecbeTgX+gTeZXg+VbC&+� AaYbeCTg?ba� g>Tg� jX� cbfg� ba� bhe�
VbecbeTgX�jXUf?gX�Vbh_W�UX�WXXCXW�CTgXe?T_�gb�?aiXfgbef+�OX�XaVbheTZX�?aiXfgbef)�g>X�CXW?T)�TaW�bg>Xef�?agXeXfgXW�
?a�hf�gb�eXi?Xj�g>X�?aYbeCTg?ba�jX�cbfg�ba�g>XfX�V>TaaX_f+�L>X�?aYbeCTg?ba�ba�bhe�jXUf?gX�?f�abg)�TaW�f>T__�abg�UX�
WXXCXW�gb�UX)�T�cTeg�>XeXbY�be�?aVbecbeTgXW�?agb�g>?f�be�Tal�bY�bhe�bg>Xe�Y?_?aZf�j?g>�g>X�K ;+
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�[S?B=NaV?[�3O?ba�AbB�7eRPbaVcR�ASSVPRBC

 kXVhg?iX� bYY?VXef� TeX� X_XVgXW� Ul)� TaW� fXeiX� Tg� g>X� c_XTfheX� bY)� g>X� :bTeW� bY� �?eXVgbef+� L>XeX� TeX� ab� YTC?_l�
eX_Tg?baf>?cf� UXgjXXa� Tal� bY� g>X� bYY?VXef� aTCXW� TaW� Tal� bg>Xe� XkXVhg?iX� bYY?VXe� be� CXCUXe� bY� g>X� :bTeW� bY�
�?eXVgbef)�be�Tal�TeeTaZXCXag�be�haWXefgTaW?aZ�chefhTag�gb�j>?V>�Tal�cXefba�jTf�fX_XVgXW�Tf�Ta�bYY?VXe+

FTCX L?g_X�TaW�JXVXag�:hf?aXff� kcXe?XaVX 9ZX

:e?Ta�;+�;beaX__ ;>T?e�bY�g>X�:bTeW�TaW�;>?XY� kXVhg?iX�GYY?VXe�f?aVX�9hZhfg�/-.1+ � 32�
E?V>TX_�B+�!?WWX_AX  kXVhg?iX�N?VX�HeXf?WXag�TaW�;>?XY�GcXeTg?aZ�GYY?VXe�f?aVX�!XUehTel�/-/1�TaW�;>?XY�

!?aTaV?T_�GYY?VXe�f?aVX�FbiXCUXe�/-.6+�KXa?be�N?VX�HeXf?WXag)�GcXeTg?baf�YebC�
9hZhfg�/-.5�gb�GVgbUXe�/-.6+�KXa?be�N?VX�HeXf?WXag)�EXeV>TaW?f?aZ�;TcTU?_?g?Xf�YebC�
ETeV>�/-.4�gb�9hZhfg�/-.5+�

� 14�

9+�;>e?fg?aT�
#Xaa?aZgba

 kXVhg?iX�N?VX�HeXf?WXag�TaW�;>?XY�"ebjg>�GYY?VXe�f?aVX�!XUehTel�/-/.+� kXVhg?iX�
N?VX�HeXf?WXag�TaW�;>?XY�EXeV>TaW?f?aZ�GYY?VXe)�#TeW_?aXf)� ffXag?T_f�TaW�
;TcTU?_?g?Xf�YebC�BTahTel�/-/-�gb�!XUehTel�/-/.+�KXa?be�N?VX�HeXf?WXag)�"ebhc�
EXeV>TaW?fX�ETaTZXe)� ffXag?T_f)�:XThgl)�#TeW_?aXf�TaW�KXei?VXf�YebC�BTahTel�/-.6�
gb�BTahTel�/-/-+�KXa?be�N?VX�HeXf?WXag)�EXeV>TaW?f?aZ� ffXag?T_f)�:XThgl�TaW�
OX__aXff�YebC�9ce?_�/-.4�gb�BTahTel�/-.6+

� 16�

EX_?ffT�C+�CeXCXe  kXVhg?iX�N?VX�HeXf?WXag�TaW�;>?XY�#hCTa�JXfbheVXf�GYY?VXe�f?aVX�BTahTel�/-.6+�
KXa?be�N?VX�HeXf?WXag)�LT_Xag�TaW�GeZTa?mTg?baT_� YYXVg?iXaXff�YebC�GVgbUXe�/-.4�gb�
BTahTel�/-.6+

� 13�

�ba�#+�D?h  kXVhg?iX�N?VX�HeXf?WXag)�;>?XY�DXZT_���;bCc_?TaVX�GYY?VXe�TaW�;becbeTgX�KXVeXgTel�
f?aVX�GVgbUXe�/-/0+� kXVhg?iX�N?VX�HeXf?WXag)�;>?XY�DXZT_���J?fA�GYY?VXe�TaW�
;becbeTgX�KXVeXgTel�YebC�GVgbUXe�/-.4�gb�GVgbUXe�/-/0+

� 3/�

;TeT�9+�Kl_iXfgXe  kXVhg?iX�N?VX�HeXf?WXag�TaW�;>?XY�"hXfg� kcXe?XaVX�GYY?VXe�f?aVX�ETl�/-//+�
 kXVhg?iX�N?VX�HeXf?WXag�TaW�;>?XY�ETeAXg?aZ����?Z?gT_�GYY?VXe�YebC�!XUehTel�/-/.�gb�
ETl�/-//+�KXa?be�N?VX�HeXf?WXag)�#bCX�YebC�ETeV>�/-.6�gb�!XUehTel�/-/.+�N?VX�
HeXf?WXag)�:XThgl����XeCfgbeX�YebC�BhaX�/-.4�gb�ETeV>�/-.6+�

� 13�

ETgg>Xj�D+�RTUX_  kXVhg?iX�N?VX�HeXf?WXag�TaW�;>?XY�;becbeTgX�9YYT?ef�GYY?VXe�f?aVX�GVgbUXe�/-/0+�
 kXVhg?iX�N?VX�HeXf?WXag�TaW�"XaXeT_�;bhafX_�YebC�ETl�/-//�gb�GVgbUXe�/-/0+�
KXa?be�N?VX�HeXf?WXag)�J?fA�TaW� Cc_blXX���DTUbe�JX_Tg?baf�YebC�9hZhfg�/-/-�gb�
ETl�/-//+�KXa?be�N?VX�HeXf?WXag)� agXece?fX�J?fA�YebC�KXcgXCUXe�/-.4�gb�9hZhfg�
/-/-+

� 22�

FbgX7��9f�ceXi?bhf_l�W?fV_bfXW)�Ee+�D?h�?agXaWf�gb�eXg?eX�Tf�LTeZXg$f�;>?XY�DXZT_���;bCc_?TaVX�GYY?VXe�TaW�;becbeTgX�
KXVeXgTel�?a�/-/1+�Ee+�D?h�?agXaWf�gb�eXCT?a�?a�>?f�VheeXag�eb_X�hag?_�T�fhVVXffbe�?f�Tccb?agXW)�TaW�?f�XkcXVgXW�gb�
fXeiX�Tf�T�fgeTgXZ?V�TWi?fbe�Ybe�T�geTaf?g?ba�cXe?bW�Yb__bj?aZ�fhV>�Tccb?agCXag+�Aa�TWW?g?ba)�Tf�ceXi?bhf_l�W?fV_bfXW)�
?a�VbaaXVg?ba�j?g>�g>X�Tccb?agCXag�bY�Ee+�!?WWX_AX�gb�g>X�cbf?g?ba�bY� kXVhg?iX�N?VX�HeXf?WXag�TaW�;>?XY�GcXeTg?aZ�
GYY?VXe)�Ee+�!?WWX_AX�j?__�eXCT?a�;>?XY�!?aTaV?T_�GYY?VXe�hag?_�T�fhVVXffbe�?f�Tccb?agXW�gb�g>Tg�eb_X+

�aR=�
3'����DVCX�8NPa?BC

Ghe� Uhf?aXff� ?f� fhU@XVg� gb� CTal� e?fAf+� KXg� Ybeg>� UX_bj� TeX� g>X� CTgXe?T_� e?fAf� jX� YTVX+� J?fAf� TeX� _?fgXW� ?a� g>X�
VTgXZbe?Xf�j>XeX�g>Xl�ce?CTe?_l�Tcc_l)�Uhg�bg>Xe�VTgXZbe?Xf�CTl�T_fb�Tcc_l+

5?=]RaVaVcR�N[Q�DR]baNaV?[NY�DVCXC

�S� dR� NBR� b[NOYR� a?� ]?CVaVcRYf� QVSSRBR[aVNaR� ?bBCRYcRC� SB?=� ?aURB� BRaNVYRBC%� ?bB� BRCbYaC� ?S� ?]RBNaV?[C� N[Q�
SV[N[PVNY�P?[QVaV?[�P?bYQ�OR�NQcRBCRYf�NSSRPaRQ'

OX�TggXCcg�gb�W?YYXeXag?TgX�bhe�ZhXfg�XkcXe?XaVX�g>ebhZ>�T�VTeXYh_�VbCU?aTg?ba�bY�ce?VX)�CXeV>TaW?fX�TffbegCXag)�
fgbeX� Xai?ebaCXag)� VbaiXa?XaVX)� ZhXfg� fXei?VX)� _blT_gl� cebZeTCf)� TaW� CTeAXg?aZ+� Ghe� TU?_?gl� gb� fhVVXffYh__l�
W?YYXeXag?TgX�bhefX_iXf�WXcXaWf�ba�CTal�VbCcXg?g?iX�YTVgbef)�?aV_hW?aZ�ZhXfg�cXeVXcg?baf�eXZTeW?aZ�g>X�fTYXgl�TaW�
V_XTa_?aXff� bY� bhe� fgbeXf)� g>X� iT_hX� TaW� XkV_hf?i?gl� bY� bhe� bYYXe?aZf)� bhe� ?a*fgbVA� _XiX_f)� g>X� XYYXVg?iXaXff� bY� bhe�
W?Z?gT_� V>TaaX_f�TaW� Yh_Y?__CXag�bcg?baf)�bhe�TU?_?gl� gb� eXfcbaf?U_l� fbheVX�CXeV>TaW?fX)�TaW�bhe�TU?_?gl� gb� VeXTgX�T�
cXefbaT_?mXW�ZhXfg�XkcXe?XaVX+� AY�jX�YT?_� gb�W?YYXeXag?TgX�bhe�ZhXfg�XkcXe?XaVX�YebC�bhe�VbCcXg?gbef)�bhe�eXfh_gf�bY�
bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba�Vbh_W�UX�TWiXefX_l�TYYXVgXW+

4GE�#7EE���D�E �835FADE LTU_X�bY�;bagXagf
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L>X� eXgT?_� ?aWhfgel$f� Vbag?ah?aZ� C?ZeTg?ba� gb� W?Z?gT_� V>TaaX_f� TaW� Ch_g?c_X� Yh_Y?__CXag� bcg?baf� Ybe� VbafhCXef� >Tf�
TYYXVgXW�g>X�jTlf�jX�W?YYXeXag?TgX�YebC�bg>Xe�eXgT?_Xef+�K?aVX�VbafhCXef�VTa�dh?VA_l�VbCcTe?fba�f>bc�hf?aZ�W?Z?gT_�
gbb_f)� g>Xl�CTl�CTAX�WXV?f?baf�UTfXW�fb_X_l�ba�ce?VX�be�VbaiXa?XaVX)�j>?V>�Vbh_W� _?C?g�bhe�TU?_?gl� gb�W?YYXeXag?TgX�
YebC� bhe� VbCcXg?gbef+� Aa� TWW?g?ba)� cebi?W?aZ� Ch_g?c_X� Yh_Y?__CXag� bcg?baf� TaW� ?Cc_XCXag?aZ� aXj� gXV>ab_bZl� ?f�
VbCc_Xk)�Vbfg_l)�TaW�CTl�abg�CXXg�bhe�ZhXfgfs�XkcXVgTg?baf+�AY�jX�TeX�haTU_X�gb�bYYfXg�g>X�?aVeXTfXW�Vbfgf�bY�aXj�
gXV>ab_bZl� TaW�XkcTaWXW� Yh_Y?__CXag� bcg?baf�j?g>� ?CcebiXW�cXeYbeCTaVX�be� XYY?V?XaV?Xf)� bhe� eXfh_gf� bY� bcXeTg?baf�
Vbh_W�UX�TWiXefX_l�TYYXVgXW+�Lb�eXCT?a�VbCcXg?g?iX)�jX�Chfg�Tag?V?cTgX�TaW�TWTcg�gb�WXiX_bcCXagf�TaW�bYYXe?aZf�Ul�
bg>Xe� eXgT?_Xef+� ;bafhCXef� CTl� T_fb� hfX� g>?eW*cTegl� V>TaaX_f)� WXi?VXf)� gXV>ab_bZ?Xf)� TaW� VTcTU?_?g?Xf� %?aV_hW?aZ�
Teg?Y?V?T_� ?agX__?ZXaVX&� gb� ?a?g?TgX� f>bcc?aZ� fXTeV>Xf� TaW� c_TVX� beWXef)� j>?V>� Vbh_W� CTAX� hf� WXcXaWXag� ba� g>X�
VTcTU?_?g?Xf� TaW� fXTeV>� T_Zbe?g>Cf� bY� g>bfX� g>?eW� cTeg?Xf� gb� eXTV>� g>bfX� VbafhCXef+�9al� YT?_heXf� be� W?YY?Vh_g?Xf� ?a�
XkXVhg?aZ�bhe�W?YYXeXag?Tg?ba�XYYbegf�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba+

�S�dR�Q?�[?a�N[aVPV]NaR�N[Q�BRC]?[Q�AbVPXYf�a?�PUN[TV[T�P?[Cb=RB�]BRSRBR[PRC%�?bB�BRCbYaC�?S�?]RBNaV?[C�
N[Q�SV[N[PVNY�P?[QVaV?[�P?bYQ�CbSSRB'

9� _TeZX� cTeg� bY� bhe� Uhf?aXff� ?f� WXcXaWXag� ba� bhe� TU?_?gl� gb� CTAX� geXaW*e?Z>g� WXV?f?baf� ?a� T� UebTW� eTaZX� bY�
CXeV>TaW?fX�VTgXZbe?Xf+�AY�jX�Wb�abg�ceXW?Vg�TaW�dh?VA_l�eXfcbaW�gb�V>TaZ?aZ�VbafhCXe�ceXYXeXaVXf�TaW�fcXaW?aZ�
cTggXeaf)� jX�CTl� XkcXe?XaVX� _bjXe� fT_Xf)� fcb?_TZX)� TaW� ?aVeXTfXW� ?aiXagbel�CTeAWbjaf)�j>?V>� Vbh_W� TWiXefX_l�
TYYXVg� bhe� eXfh_gf� bY� bcXeTg?baf+�Ghe� TU?_?gl� gb� ceXW?Vg� TaW� TWTcg� gb� V>TaZ?aZ� VbafhCXe� ceXYXeXaVXf� WXcXaWf� ba�
CTal�YTVgbef)�?aV_hW?aZ�bUgT?a?aZ�TVVheTgX�TaW�eX_XiTag�WTgT�ba�ZhXfg�ceXYXeXaVXf)�fhVVXffYh__l�?Cc_XCXag?aZ�aXj�
gXV>ab_bZ?Xf� TaW� VTcTU?_?g?Xf� XCc>Tf?m?aZ� eX_XiTag� CXeV>TaW?fX� VTgXZbe?Xf)� XYYXVg?iX_l� CTaTZ?aZ� bhe� ?aiXagbel�
_XiX_f)�TaW�?Cc_XCXag?aZ�VbCcXg?g?iX�TaW�XYYXVg?iX�ce?V?aZ�TaW�cebCbg?ba�fgeTgXZ?Xf+�OX�>TiX�abg�T_jTlf�UXXa�TU_X�
gb�ceXW?Vg�eTc?W�V>TaZXf�?a�VbafhCXe�ceXYXeXaVXf�TaW�fcXaW?aZ�cTggXeaf)�?aV_hW?aZ�g>bfX�g>Tg�jXeX�?CcTVgXW�Ul�g>X�
;GNA�*.6�cTaWXC?V)�j>?V>�>Tf�ceXi?bhf_l�eXfh_gXW�?a�?afhYY?V?Xag�be�XkVXff�?aiXagbel)�?aVeXTfXW�Vbfgf)�TaW�TWiXefX�
?CcTVgf� ba� bhe� eXfh_gf� bY� bcXeTg?baf+� AY� jX� TeX� haTU_X� gb� XYYXVg?iX_l� TWTcg� gb� YhgheX� V>TaZXf� ?a� VbafhCXe�
ceXYXeXaVXf�TaW�fcXaW?aZ�cTggXeaf)�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba�Vbh_W�UX�TWiXefX_l�TYYXVgXW+

AbB�P?[aV[bRQ�CbPPRCC� VC�QR]R[QR[a�?[�]?CVaVcR�]RBPR]aV?[C�?S�FNBTRa�dUVPU%� VS�RB?QRQ%�P?bYQ�NQcRBCRYf�
NSSRPa�?bB�ObCV[RCC�N[Q�?bB�BRYNaV?[CUV]C�dVaU�?bB�TbRCaC�N[Q�aRN=�=R=ORBC'

OX�UX_?XiX� g>Tg�baX�bY� g>X� eXTfbaf�bhe�f>TeX>b_WXef)�ZhXfgf)� gXTC�CXCUXef)�TaW�iXaWbef�V>bbfX�LTeZXg� ?f� g>X�
cbf?g?iX�eXchgTg?ba�jX�>TiX�Uh?_g�biXe�CTal�lXTef�Ybe�fXei?aZ�g>bfX�Vbafg?ghXaV?Xf�TaW�g>X�VbCCha?g?Xf�?a�j>?V>�jX�
bcXeTgX+�Lb�UX�fhVVXffYh_�?a�g>X�YhgheX)�jX�Chfg�Vbag?ahX�gb�ceXfXeiX�LTeZXg$f�eXchgTg?ba+�Ghe�eXchgTg?ba�?f�_TeZX_l�
UTfXW� ba� cXeVXcg?baf+� Ag� CTl� UX� W?YY?Vh_g� gb� TWWeXff� aXZTg?iX� chU_?V?gl� TVebff�CXW?T� V>TaaX_f)� eXZTeW_Xff� bY� ?gf�
TVVheTVl�be�g>X�eXchgTU?_?gl�bY�?gf�fbheVX)�?aV_hW?aZ�Tf�T�eXfh_g�bY�Y?Vg?g?bhf�CXW?T�VbagXag�%fhV>�Tf�VbagXag�cebWhVXW�
Ul� ZXaXeTg?iX� Teg?Y?V?T_� ?agX__?ZXaVX� be� UTW� TVgbef&+� FXZTg?iX� ?aV?WXagf� ?aib_i?aZ� hf)� bhe� jbeAYbeVX)� be� bg>Xef� j?g>�
j>bC� jX� Wb� Uhf?aXff� Vbh_W� dh?VA_l� XebWX� gehfg� TaW� VbaY?WXaVX� TaW� eXfh_g� ?a� V>TaZXf� ?a� VbafhCXe� UX>Ti?be�
%?aV_hW?aZ� VbafhCXe� UblVbggf&)� jbeAYbeVX� haeXfg� be� jT_Abhgf)� ZbiXeaCXag� ?aiXfg?ZTg?baf)� TaW� _?g?ZTg?ba+� FXZTg?iX�
eXchgTg?baT_� ?aV?WXagf�be�aXZTg?iX�cXeVXcg?baf�bY�hf�Vbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff�TaW�eXfh_gf�bY�bcXeTg?baf)�
?aV_hW?aZ� g>ebhZ>� _bjXe� fT_Xf)� g>X� gXeC?aTg?ba� bY� Uhf?aXff� eX_Tg?baf>?cf)� _bff� bY� aXj� fgbeX� TaW� WXiX_bcCXag�
bccbegha?g?Xf)� TaW� gXTC� CXCUXe� eXgXag?ba� TaW� eXVeh?g?aZ� W?YY?Vh_g?Xf+� OX� >TiX� eXVXag_l� XkcXe?XaVXW� aXZTg?iX�
cXeVXcg?baf�bY�bhe�Uhf?aXff)�j>?V>�>TiX�TWiXefX_l�TYYXVgXW�VbafhCXe�UX>Ti?be)�TaW�jX�Vbh_W�XkcXe?XaVX�f?C?_Te�
bVVheeXaVXf�?a�g>X�YhgheX+

Aa�TWW?g?ba)�fgTAX>b_WXe�XkcXVgTg?baf�eXZTeW?aZ�Xai?ebaCXagT_)�fbV?T_)�TaW�ZbiXeaTaVX�CTggXef�Vbag?ahX� gb�Xib_iX�
TaW�TeX�abg�ha?YbeC+�OX�>TiX�XfgTU_?f>XW)�TaW�CTl�Vbag?ahX� gb�XfgTU_?f>)� iTe?bhf�ZbT_f�TaW� ?a?g?Tg?iXf�ba� g>XfX�
CTggXef)�?aV_hW?aZ�j?g>�eXfcXVg�gb�fhfgT?aTU?_?gl�TaW�W?iXef?gl)�Xdh?gl)�TaW�?aV_hf?ba�gbc?Vf+�OX�VTaabg�ZhTeTagXX�g>Tg�
jX� j?__� TV>?XiX� g>XfX� ZbT_f� TaW� ?a?g?Tg?iXf+�9al� YT?_heX)� be� cXeVX?iXW� YT?_heX)� Ul� hf� gb� TV>?XiX� g>XfX� ZbT_f� TaW�
?a?g?Tg?iXf�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXchgTg?ba�TaW�eXfh_gf�bY�bcXeTg?baf+

!heg>XeCbeX)� bhe� f>TeX>b_WXef)� ZhXfgf)� gXTC� CXCUXef)� TaW� bg>Xe� fgTAX>b_WXef� >TiX� Xib_i?aZ)� iTe?XW)� TaW�
fbCXg?CXf�VbaY_?Vg?aZ�XkcXVgTg?baf�eXZTeW?aZ�CTal�TfcXVgf�bY�bhe�Uhf?aXff)�?aV_hW?aZ�bhe�bcXeTg?baf)�cebWhVg�TaW�
fXei?VX�bYYXe?aZf)�TaW�Xai?ebaCXagT_)�fbV?T_)�TaW�ZbiXeaTaVX�CTggXef+�JXVXag_l)�bhe�?aTU?_?gl�gb�CXXg�fbCX�bY�g>bfX�
XkcXVgTg?baf�>Tf�TWiXefX_l�TYYXVgXW�bhe�eXchgTg?ba)�TaW�g>X�?aTU?_?gl�gb�CXXg�T__�bY�g>bfX�XkcXVgTg?baf�?a�g>X�YhgheX�
Vbh_W�TWiXefX_l�TYYXVg�bhe�eXchgTg?ba�j?g>�fbCX�be�T__�bY�bhe�fgTAX>b_WXef+�9al�TWiXefX�cXeVXcg?ba�bY�LTeZXg�Vbh_W�
aXZTg?iX_l� ?CcTVg�bhe� eXfh_gf�bY�bcXeTg?baf�TaW� Y?aTaV?T_� VbaW?g?ba�TaW� eXfh_g� ?a� _XZT_�TaW� eXZh_Tgbel�cebVXXW?aZf�
TZT?afg�hf+
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JXchgTg?baT_�>TeC�VTa�T_fb�bVVhe� ?aW?eXVg_l� g>ebhZ>�VbCcTa?Xf�TaW�bg>Xef�j?g>�j>bC�jX�Wb�Uhf?aXff+�OX�>TiX�
VbafhCXe*YTV?aZ�eX_Tg?baf>?cf�j?g>�T�iTe?Xgl�bY�bg>Xe�VbCcTa?Xf)� ?aV_hW?aZ�9cc_X)�;NK)��?faXl)�DXi?sf)�KgTeUhVAf)�
TaW�M_gT�:XThgl+� Aa�TWW?g?ba)�jX�>TiX� eX_Tg?baf>?cf�j?g>� g>?eW*cTegl�VbCcTa?Xf� g>Tg�fX__�TaW�f>?c� ?gXCf�W?eXVg_l� gb�
ZhXfgf� g>ebhZ>�bhe�W?Z?gT_�V>TaaX_f+�OX�T_fb�>TiX�eX_Tg?baf>?cf�j?g>�WXf?ZaXef)�VX_XUe?g?Xf)� ?aY_hXaVXef)�TaW�bg>Xe�
?aW?i?WhT_f)� ?aV_hW?aZ�Ybe�TWiXeg?f?aZ�VTCcT?Zaf�TaW�CTeAXg?aZ�cebZeTCf+�AY�bhe�ZhXfgf�>TiX�aXZTg?iX�XkcXe?XaVXf�
j?g>)�be�i?Xj�haYTibeTU_l)�Tal�bY�g>X�VbCcTa?Xf�be�?aW?i?WhT_f�j?g>�j>bC�jX�>TiX�eX_Tg?baf>?cf)�?g�Vbh_W�VThfX�g>XC�
gb�fgbc�f>bcc?aZ�j?g>�hf�TaW�aXZTg?iX_l�?CcTVg�bhe�eXfh_gf�bY�bcXeTg?baf+

�S�dR�NBR�b[NOYR�a?�CbPPRCCSbYYf�QRcRY?]%�C?bBPR%�N[Q�=NBXRa�?bB�?d[RQ�N[Q�RePYbCVcR�OBN[Q�]B?QbPaC%�?bB�
BRCbYaC�?S�?]RBNaV?[C�P?bYQ�OR�NQcRBCRYf�NSSRPaRQ'

Ghe�bjaXW�TaW�XkV_hf?iX�UeTaW�cebWhVgf�eXceXfXag�Tccebk?CTgX_l�baX�g>?eW�bY�bhe�biXeT__�fT_Xf�TaW�ZXaXeT__l�VTeel�
>?Z>Xe� CTeZ?af� g>Ta� Xdh?iT_Xag� aTg?baT_� UeTaW� cebWhVgf+� AY� jX� TeX� haTU_X� gb� fhVVXffYh__l� WXiX_bc)� fbheVX)� TaW�
CTeAXg�bhe�bjaXW�TaW�XkV_hf?iX�UeTaWf)�be�?Y�jX�TeX�haTU_X�gb�fhVVXffYh__l�cebgXVg�bhe�eX_TgXW�?agX__XVghT_�cebcXegl�
e?Z>gf)�bhe�eXfh_gf�bY�bcXeTg?baf�Vbh_W�UX�TWiXefX_l�TYYXVgXW+�Aa�TWW?g?ba)�bhe�eX_?TaVX�ba�bjaXW�TaW�XkV_hf?iX�UeTaW�
cebWhVgf�CTl�T_fb�TCc_?Yl�bg>Xe�e?fAf�W?fVhffXW�?a�g>?f�AgXC�.9)�J?fA�!TVgbef)�UXVThfX�CTal�bY�g>XfX�cebWhVgf�TeX�
?CcbegXW�TaW�jX�TeX�CbeX�?aib_iXW�?a�g>X�WXiX_bcCXag�TaW�fbheV?aZ�bY�g>bfX�cebWhVgf+�!be�XkTCc_X)�bjaXW�UeTaW�
cebWhVgf� ?aib_iX�ZeXTgXe� eXfcbaf?U_X�fbheV?aZ� e?fA� ?a� g>X�fX_XVg?ba�bY�iXaWbef)�j>?V>�VTa�XkTVXeUTgX� eXchgTg?baT_�
e?fA+� Aa� TWW?g?ba)� bjaXW� UeTaW� cebWhVgf� ZXaXeT__l� aXXW� _baZXe� _XTW� g?CXf� UXgjXXa� beWXe� c_TVXCXag� TaW� cebWhVg�
WX_?iXel�TaW�eXdh?eX�hf� gb� gTAX�bjaXef>?c�bY� g>bfX�cebWhVgf�XTe_?Xe� ?a� g>X�fhcc_l�V>T?a+�L>?f� eXdh?eXf� _baZXe*gXeC�
YbeXVTfg?aZ�bY�VbafhCXe�WXCTaW)� ?aV_hW?aZ� Ybe�VTgXZbe?Xf�j>XeX�VbafhCXe�ceXYXeXaVXf�CTl�V>TaZX� eTc?W_l)�TaW�
XkcbfXf�hf�gb�Xa>TaVXW�e?fAf�bY�fhcc_l�V>T?a�W?fehcg?baf)�j>?V>�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf+

�S�dR�NBR�b[NOYR�a?�]B?aRPa�NTNV[Ca�V[cR[a?Bf�CUBV[X%�?bB�BRCbYaC�?S�?]RBNaV?[C�N[Q�SV[N[PVNY�P?[QVaV?[�P?bYQ�
OR�NQcRBCRYf�NSSRPaRQ'

Ghe�Uhf?aXff�WXcXaWf�ba�bhe�TU?_?gl�gb�XYYXVg?iX_l�CTaTZX�bhe�?aiXagbel+�OX�>TiX�>?fgbe?VT__l�XkcXe?XaVXW�_bff�bY�
?aiXagbel� %T_fb�VT__XW�f>e?aA&�WhX� gb�WTCTZX)� g>XYg� %?aV_hW?aZ� YebC�beZTa?mXW� eXgT?_� Ve?CX&)�TaW�bg>Xe�VThfXf+�OX�
Vbag?ahX�gb�XkcXe?XaVX�X_XiTgXW�_XiX_f�bY�?aiXagbel�f>e?aA�eX_Tg?iX�gb�>?fgbe?VT_�_XiX_f)�j>?V>�>TiX�TWiXefX_l�TYYXVgXW)�
TaW�Vbh_W�Vbag?ahX� gb�TWiXefX_l�TYYXVg)�bhe� eXfh_gf�bY�bcXeTg?baf�TaW� Y?aTaV?T_� VbaW?g?ba+�Lb�cebgXVg�TZT?afg� e?f?aZ�
?aiXagbel� f>e?aA)� jX� >TiX� gTAXa)� TaW�CTl� Vbag?ahX� gb� gTAX)� VXegT?a� bcXeTg?baT_� TaW� fgeTgXZ?V� TVg?baf� g>Tg� Vbh_W�
TWiXefX_l� TYYXVg� bhe� eXchgTg?ba)� ZhXfg� XkcXe?XaVX)� TaW� eXfh_gf� bY� bcXeTg?baf+� Aa� TWW?g?ba)� fhfgT?aXW� >?Z>� eTgXf� bY�
?aiXagbel�f>e?aA�Tg�VXegT?a�fgbeXf�>TiX�Vbage?UhgXW)�TaW�CTl�Vbag?ahX�gb�Vbage?UhgX)�gb�g>X�V_bfheX�bY�VXegT?a�fgbeXf�
TaW�g>X�?CcT?eCXag�bY�_baZ*gXeC�TffXgf+

�[cRCa=R[a�N[Q��[SBNCaBbPabBR�DVCXC

�S�?bB�PN]VaNY� V[cRCa=R[aC�Q?�[?a�NPUVRcR�N]]B?]BVNaR�BRabB[C�?B�?bB�RSSVPVR[Pf�RSS?BaC�NBR�[?a�CbPPRCCSbY%�
?bB�P?=]RaVaVcR�]?CVaV?[%�BRCbYaC�?S�?]RBNaV?[C%�N[Q�SV[N[PVNY�P?[QVaV?[�P?bYQ�OR�NQcRBCRYf�NSSRPaRQ'

Ghe� Uhf?aXff� WXcXaWf)� ?a� cTeg)� ba� bhe� TU?_?gl� gb� eXCbWX_� Xk?fg?aZ� fgbeXf� TaW� Uh?_W� aXj� fgbeXf� ?a� T�CTaaXe� g>Tg�
TV>?XiXf�Tccebce?TgX�eXgheaf�ba�bhe�VTc?gT_�?aiXfgCXag+�O>Xa�Uh?_W?aZ�aXj�fgbeXf)�jX�VbCcXgX�j?g>�bg>Xe�eXgT?_Xef�
TaW�Uhf?aXffXf�Ybe�fh?gTU_X�_bVTg?baf�Ybe�bhe�fgbeXf+�Hhefh?aZ�g>X�jebaZ�eXCbWX_�be�aXj�fgbeX�bccbegha?g?Xf�TaW�Tal�
WX_Tlf)�Vbfg�?aVeXTfXf)�be�bg>Xe�W?YY?Vh_g?Xf�eX_TgXW�gb�g>bfX�ceb@XVgf�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf�
TaW�Y?aTaV?T_�VbaW?g?ba+�!heg>XeCbeX)�eXCbWX_f�TaW�aXj�fgbeX�ceb@XVgf�>TiX�ceXi?bhf_l�UXXa)�TaW�CTl�?a�g>X�YhgheX�
UX)�WX_TlXW�be� VTaVX__XW�UTfXW�ba�V>TaZXf� ?a�CTVebXVbabC?V�VbaW?g?baf)� V>TaZXf� ?a�XkcXVgXW�ceb@XVg�UXaXY?gf)�
TaW�bg>Xe�YTVgbef)�j>?V>�Vbh_W�eXfh_g�?a�g>X�?aXYY?V?Xag�WXc_blCXag�bY�bhe�VTc?gT_�TaW�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�
bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba+

OX� >TiX� CTWX)� TaW� XkcXVg� gb� Vbag?ahX� gb� CTAX)� f?Za?Y?VTag� ?aiXfgCXagf� ?a� gXV>ab_bZl� TaW� fhcc_l� V>T?a�
?aYeTfgehVgheX+� L>X� XYYXVg?iXaXff� bY� g>XfX� ?aiXfgCXagf� VTa� UX� _Xff� ceXW?VgTU_X� g>Ta� eXCbWX_?aZ� be� Uh?_W?aZ� aXj�
fgbeXf)�TaW�C?Z>g�abg�cebi?WX� g>X�Tag?V?cTgXW�UXaXY?gf)�j>?V>�Vbh_W�TWiXefX_l�TYYXVg�bhe� eXfh_gf�bY�bcXeTg?baf�TaW�
Y?aTaV?T_� VbaW?g?ba+� !be� XkTCc_X)� bhe� fgbeXf*Tf*>hUf� fgeTgXZl� WXcXaWf� ba� TWXdhTgX� eXc_Xa?f>CXag� YTV?_?g?Xf� gb�
eXVX?iX)�fgbeX)�TaW�CbiX�?aiXagbel�gb�fgbeXf�ba�T�g?CX_l�UTf?f+�MaWXeXfg?CTg?aZ�bhe�eXc_Xa?f>CXag�VTcTV?gl�aXXWf�
Vbh_W� eXfh_g� ?a� _bjXe� ?a*fgbVA� _XiX_f� be� ?aVeXTfXW� Vbfgf� Ybe� gXCcbeTel� fgbeTZX+� ;baiXefX_l)� biXeXfg?CTg?aZ�
eXc_Xa?f>CXag� VTcTV?gl�aXXWf)� V>TaZXf� ?a�CTVebXVbabC?V�VbaW?g?baf)� V>TaZXf� ?a�XkcXVgXW�ceb@XVg�UXaXY?gf)� TaW�
bg>Xe�YTVgbef�>TiX�eXfh_gXW)�TaW�Vbh_W�?a�g>X�YhgheX�eXfh_g)� ?a�WX_Tlf�be�VTaVX__Tg?baf�bY�fhcc_l�V>T?a� ?aYeTfgehVgheX�
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ceb@XVgf�TaW�g>X� ?aXYY?V?Xag�WXc_blCXag�bY�bhe�VTc?gT_+�9al�bY� g>XfX�bhgVbCXf�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�
bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba+
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TYYXVg�bhe�bcXeTg?baT_�XYY?V?XaVl�TaW�aXZTg?iX_l�?CcTVg�bhe�ZhXfgf�TaW�g>X?e�VbaY?WXaVX�?a�hf+

�[S?B=NaV?[�ERPbBVaf%�5fORBCRPbBVaf%�N[Q�6NaN�BBVcNPf�DVCXC

�S�?bB�RSS?BaC�a?�=NV[aNV[�V[S?B=NaV?[�CRPbBVaf%�PfORBCRPbBVaf%�N[Q�QNaN�]BVcNPf�NBR�b[CbPPRCCSbY�?B�VS�dR�NBR�
b[NOYR�a?�=RRa�V[PBRNCV[TYf�QR=N[QV[T�BRTbYNa?Bf�BRAbVBR=R[aC%�?bB�BR]baNaV?[%�BRCbYaC�?S�?]RBNaV?[C%�N[Q�
SV[N[PVNY�P?[QVaV?[�P?bYQ�OR�NQcRBCRYf�NSSRPaRQ'

OX�eXZh_Te_l�eXVX?iX�TaW�fgbeX�?aYbeCTg?ba�TUbhg�bhe�ZhXfgf)�gXTC�CXCUXef)�iXaWbef)�TaW�bg>Xe�g>?eW�cTeg?Xf+�OX�
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YT?_�gb�CXXg�bhe�cXeYbeCTaVX�fgTaWTeWf)�g>Xa�bhe�eXchgTg?ba�TaW�eXfh_gf�bY�bcXeTg?baf�Vbh_W�UX�TWiXefX_l�TYYXVgXW+
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!RTNY%�DRTbYNa?Bf%�9Y?ONY%�N[Q�AaURB�7eaRB[NY�DVCXC

FUR� Y?[T&aRB=�RSSRPaC�?S� aUR�5AH�6&
2�]N[QR=VP%�?B� aUR�RSSRPaC�?S�?aURB�CV=VYNB�]bOYVP�URNYaU�PBVCRC%�=Nf�
N=]YVSf�aUR�BVCXC�N[Q�b[PRBaNV[aVRC�SNPV[T�?bB�ObCV[RCC'

L>X� _baZ*gXeC�XYYXVgf�bY� g>X�;GNA�*.6�cTaWXC?V)�be� g>X�XYYXVgf�bY�bg>Xe�f?C?_Te�chU_?V�>XT_g>�Ve?fXf)�CTl�TCc_?Yl�
bg>Xe� e?fAf� W?fVhffXW� ?a� g>?f� AgXC� .9)� J?fA� !TVgbef)� ?aV_hW?aZ� e?fAf� eX_TgXW� gb� CTVebXVbabC?V� VbaW?g?baf� TaW�
VbafhCXe� VbaY?WXaVX� TaW� fcXaW?aZ)� fhcc_l� V>T?a)� ?aYbeCTg?ba� fXVhe?gl)� VlUXefXVhe?gl)� TaW� WTgT� ce?iTVl)� TaW� bhe�
jbeAYbeVX)�Tal�bY�j>?V>�Vbh_W�>TiX�T�CTgXe?T_�XYYXVg�ba�hf+�!be�XkTCc_X)�g>X�Vbag?ahXW�hg?_?mTg?ba�bY�eXCbgX�jbeA?aZ�
TeeTaZXCXagf�Ul�bhe� gXTC�CXCUXef)�iXaWbef)�TaW�bg>Xe� g>?eW�cTeg?Xf� g>Tg�UXZTa�Whe?aZ� g>X�;GNA�*.6�cTaWXC?V�
?aVeXTfXf�g>X�e?fA�bY�T�WTgT�fXVhe?gl�VbCcebC?fX�TaW�>Tf�TCc_?Y?XW�bhe�T_eXTWl�XkgXaf?iX�eX_?TaVX�ba�VbCchg?aZ�TaW�
?aYbeCTg?ba�flfgXCf�TaW�ha?CcXWXW�AagXeaXg�TVVXff+

AbB�RNB[V[TC�QR]R[Q�?[�aUR�CaNaR�?S�=NPB?RP?[?=VP�P?[QVaV?[C�N[Q�P?[Cb=RB�P?[SVQR[PR�N[Q�C]R[QV[T�V[�
aUR�G'E'

FXTe_l�T__�bY�bhe�fT_Xf�TeX�?a�g>X�M+K+)�CTA?aZ�bhe�eXfh_gf�>?Z>_l�WXcXaWXag�ba�g>X�>XT_g>�bY�g>X�M+K+�XVbabCl�TaW�
M+K+�VbafhCXe�VbaY?WXaVX�TaW�fcXaW?aZ)�j>?V>�VTa�UX�TYYXVgXW�Ul�T�iTe?Xgl�bY�YTVgbef)�?aV_hW?aZ�?aY_Tg?ba)�?agXeXfg�
eTgXf)� >bhf?aZ� ce?VXf)� haXCc_blCXag� eTgXf)� >bhfX>b_W� WXUg� TaW� jTZX� _XiX_f)� TaW� VeXW?g� hfTZX+� Aa� TWW?g?ba)� g>X�
?agXeVbaaXVgXW�aTgheX�bY�g>X�Z_bUT_�XVbabCl�CXTaf�g>Tg�?agXeaTg?baT_�XiXagf�fhV>�Tf�ZXbcb_?g?VT_�VbaY_?Vgf)�gXeebe?fg�
TggTVAf)�TeCXW�VbaY_?Vgf)�chU_?V�>XT_g>�Ve?fXf)�XaXeZl�TiT?_TU?_?gl)�geTWX�W?fchgXf)�TaW�CTeAXg�ib_Tg?_?gl�VTa�T__�TYYXVg�
CTVebXVbabC?V�VbaW?g?baf�?a�g>X�M+K+�9�WXgXe?beTg?ba�?a�M+K+�CTVebXVbabC?V�VbaW?g?baf�be�VbafhCXe�VbaY?WXaVX�be�
fcXaW?aZ�Vbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff�?a�CTal�jTlf)�?aV_hW?aZ�eXWhV?aZ�fT_Xf)�eXWhV?aZ�Zebff�CTeZ?af)�TaW�
_bjXe?aZ�bhe�VeXW?g�VTeW�cebY?g*f>Te?aZ�eXiXahX)�XTV>�bY�j>?V>�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�
Y?aTaV?T_�VbaW?g?ba+

G[PUNBNPaRBVCaVP�?B�CVT[VSVPN[a�dRNaURB�P?[QVaV?[C�?B�[NabBNY�QVCNCaRBC�N[Q�aUR� V=]NPaC�?S�PYV=NaR�PUN[TR�
P?bYQ�NQcRBCRYf�NSSRPa�?bB�BRCbYaC�?S�?]RBNaV?[C'

MaV>TeTVgXe?fg?V� be� f?Za?Y?VTag� jXTg>Xe� VbaW?g?baf)� ?aV_hW?aZ� g>X� c>lf?VT_� ?CcTVgf� bY� V_?CTgX� V>TaZX)� VTa� TYYXVg�
VbafhCXe�f>bcc?aZ�cTggXeaf)�cTeg?Vh_Te_l�?a�TccTeX_�TaW�fXTfbaT_�?gXCf)�j>?V>�Vbh_W�_XTW�gb�_bjXe�fT_Xf�be�ZeXTgXe�
g>Ta�XkcXVgXW�CTeAWbjaf�TaW�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf+�Aa�TWW?g?ba)�jX�>TiX�f?Za?Y?VTag�bcXeTg?baf�
?a� VXegT?a� fgTgXf�j>XeX� aTgheT_� W?fTfgXef� TeX�CbeX� ceXiT_Xag+� FTgheT_� W?fTfgXef� ?a� g>bfX� fgTgXf� be� ?a� bg>Xe� TeXTf�
j>XeX�jX�bcXeTgX�Vbh_W�eXfh_g�?a�f?Za?Y?VTag�c>lf?VT_�WTCTZX�gb)�be�V_bfheX�bY)�baX�be�CbeX�bY�bhe�fgbeXf)�W?fge?Uhg?ba�
VXagXef)�YTV?_?g?Xf)�be�AXl�iXaWbef+�Aa�TWW?g?ba)�jXTg>Xe�VbaW?g?baf)�aTgheT_�W?fTfgXef)�TaW�bg>Xe�VTgTfgebc>?V�XiXagf�?a�
TeXTf� j>XeX� jX� be� bhe� iXaWbef� bcXeTgX)� be� WXcXaW� hcba� Ybe� Vbag?ahXW� bcXeTg?baf)� Vbh_W� TWiXefX_l� TYYXVg� g>X�
TiT?_TU?_?gl� TaW� Vbfg� bY� VXegT?a� cebWhVgf�j?g>?a� bhe� fhcc_l� V>T?a)� TYYXVg� VbafhCXe� cheV>Tf?aZ� cbjXe)� TaW� eXWhVX�
VbafhCXe�WXCTaW+�9al�bY�g>XfX�XiXagf�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf+

L>X� _baZ*gXeC� XYYXVgf� bY� Z_bUT_� V_?CTgX� V>TaZX� TeX� XkcXVgXW� gb� UX�j?WXfceXTW� TaW� haceXW?VgTU_X+�L>X� cbgXag?T_�
?CcTVgf� bY� V_?CTgX� V>TaZX� ceXfXag� T� iTe?Xgl� bY� e?fAf+� L>X� c>lf?VT_� XYYXVgf� bY� V_?CTgX� V>TaZX)� fhV>� Tf� XkgeXCX�
jXTg>Xe� VbaW?g?baf)� WebhZ>g)� TaW� e?f?aZ� fXT� _XiX_f)� Vbh_W� TWiXefX_l� TYYXVg� bhe� eXfh_gf� bY� bcXeTg?baf)� ?aV_hW?aZ� Ul�
?aVeXTf?aZ�bhe�XaXeZl�Vbfgf)�W?fehcg?aZ�bhe�fhcc_l�V>T?a)�aXZTg?iX_l�?CcTVg?aZ�bhe�jbeAYbeVX)�WTCTZ?aZ�bhe�fgbeXf)�
W?fge?Uhg?ba�VXagXef)�TaW�?aiXagbel)�TaW�g>eXTgXa?aZ�g>X�>TU?gTU?_?gl�bY�g>X�_bVTg?baf�?a�j>?V>�jX�bcXeTgX+�Aa�TWW?g?ba�
gb� c>lf?VT_� e?fAf)� g>X� cbgXag?T_� ?CcTVgf� bY� V_?CTgX� V>TaZX� T_fb� ceXfXag� geTaf?g?ba� e?fAf)� ?aV_hW?aZ� eXZh_Tgbel� TaW�
eXchgTg?baT_�e?fAf+�!be�XkTCc_X)�jX�hfX�VbCCbW?g?Xf�TaW�XaXeZl�?achgf�?a�bhe�bcXeTg?baf�g>Tg�CTl�YTVX�?aVeXTfXW�
eXZh_Tg?ba�WhX� gb�V_?CTgX�V>TaZX�be�bg>Xe�Xai?ebaCXagT_� VbaVXeaf)�j>?V>�Vbh_W� ?aVeXTfX�bhe�Vbfgf+�!heg>XeCbeX)�
Tal�YT?_heX)�be�cXeVX?iXW�YT?_heX)�Ul�hf�gb�TV>?XiX�bhe�fhfgT?aTU?_?gl�ZbT_f�be�gb�bg>Xej?fX�CXXg�Xib_i?aZ)�iTe?XW)�TaW�
fbCXg?CXf� VbaY_?Vg?aZ� fgTAX>b_WXe� XkcXVgTg?baf� eXZTeW?aZ� g>X� Xai?ebaCXag)� Vbh_W� TWiXefX_l� TYYXVg� bhe� eXchgTg?ba�
TaW�eXfh_gf�bY�bcXeTg?baf+�
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IR�BRYf�?[�N�YNBTR%�TY?ONY%�N[Q�PUN[TV[T�d?BXS?BPR�?S�aRN=�=R=ORBC%�P?[aBNPa?BC%�N[Q�aR=]?BNBf�CaNSSV[T'��S�
dR�Q?�[?a�RSSRPaVcRYf�=N[NTR�?bB�d?BXS?BPR%�?bB�YNO?B�P?CaC�N[Q�BRCbYaC�?S�?]RBNaV?[C�P?bYQ�OR�NQcRBCRYf�
NSSRPaRQ'

O?g>�biXe�1--)---�gXTC�CXCUXef)�bhe�jbeAYbeVX�Vbfgf�eXceXfXag�bhe�_TeZXfg�bcXeTg?aZ�XkcXafX)�TaW�bhe�Uhf?aXff�
?f�WXcXaWXag�ba�bhe�TU?_?gl�gb�TggeTVg)�geT?a)�TaW�eXgT?a�g>X�Tccebce?TgX�C?k�bY�dhT_?Y?XW�gXTC�CXCUXef)�VbageTVgbef)�
TaW� gXCcbeTel� fgTYY?aZ+� ETal� gXTC� CXCUXef� TeX� ?a� Xagel*_XiX_� be� cTeg*g?CX� cbf?g?baf� j?g>� >?Z>� gheabiXe� eTgXf�
>?fgbe?VT__l+�Ghe�TU?_?gl� gb�CXXg�bhe�V>TaZ?aZ� _TUbe�aXXWf�j>?_X�Vbageb__?aZ�bhe�Vbfgf� ?f�fhU@XVg� gb�XkgXeaT_� YTVgbef�
fhV>� Tf� _TUbe� _Tjf� TaW� eXZh_Tg?baf)� haXCc_blCXag� _XiX_f)� ceXiT?_?aZ� jTZX� eTgXf)� UXaXY?g� Vbfgf)� V>TaZ?aZ�
WXCbZeTc>?Vf)�TaW�bhe�eXchgTg?ba�j?g>?a�g>X�_TUbe�CTeAXg+�AY�jX�TeX�haTU_X�gb�TggeTVg�TaW�eXgT?a�T�jbeAYbeVX�CXXg?aZ�
bhe�aXXWf)�bhe�bcXeTg?baf)�ZhXfg�fXei?VX�_XiX_f)�fhccbeg�YhaVg?baf)�TaW�VbCcXg?g?iXaXff�Vbh_W�fhYYXe�TaW�bhe�eXfh_gf�
bY�bcXeTg?baf�Vbh_W�UX�TWiXefX_l�TYYXVgXW+�OX�TeX�cXe?bW?VT__l�fhU@XVg�gb�_TUbe�beZTa?m?aZ�XYYbegf�TaW�TVg?i?fC)�j>?V>�
Vbh_W�aXZTg?iX_l�?CcTVg�>bj�jX�TeX�cXeVX?iXW�Ul�gXTC�CXCUXef�TaW�bhe�biXeT__�eXchgTg?ba+�AY�jX�UXVbCX�fhU@XVg�
gb� baX�be�CbeX� Vb__XVg?iX� UTeZT?a?aZ� TZeXXCXagf� ?a� g>X� YhgheX)� ?g� Vbh_W� TWiXefX_l� TYYXVg� bhe� _TUbe� Vbfgf)� >bj�jX�
bcXeTgX�bhe�Uhf?aXff)�TaW�bhe�eXfh_gf�bY�bcXeTg?baf+�Aa�TWW?g?ba�gb�bhe�M+K+�bcXeTg?baf)�jX�>TiX�fhccbeg�bYY?VXf�TaW�
fbheV?aZ� bcXeTg?baf� ?a� AaW?T)� ;>?aT)� TaW� bg>Xe� Vbhage?Xf)� TaW� Tal� XkgXaWXW� W?fehcg?ba� bY� bhe� bcXeTg?baf� ?a� bhe�
W?YYXeXag�_bVTg?baf)�j>Xg>Xe�WhX�gb�_TUbe�W?YY?Vh_g?Xf�be�bg>Xej?fX)�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf+

8NVYbBR�a?�NQQBRCC�]B?QbPa�CNSRaf�N[Q�C?bBPV[T�P?[PRB[C�P?bYQ�NQcRBCRYf�NSSRPa�?bB�BRCbYaC�?S�?]RBNaV?[C'

AY�Tal�bY�bhe�CXeV>TaW?fX�bYYXe?aZf�Wb�abg�CXXg�Tcc_?VTU_X�fTYXgl�fgTaWTeWf�be�LTeZXgsf�be�bhe�ZhXfgfs�XkcXVgTg?baf�
eXZTeW?aZ� fTYXgl)� fhcc_l� V>T?a� geTafcTeXaVl)� TaW� eXfcbaf?U_X� fbheV?aZ)� jX� Vbh_W� UX� XkcbfXW� gb� _XZT_� TaW�
eXchgTg?baT_� e?fAf� TaW� bhe� eXfh_gf� bY� bcXeTg?baf� Vbh_W� UX� TWiXefX_l� TYYXVgXW+� Ghe� iXaWbef� Chfg� VbCc_l� j?g>�
Tcc_?VTU_X�cebWhVg�fTYXgl�_Tjf)�TaW�jX�TeX�WXcXaWXag�ba�g>XC�gb�XafheX�g>Tg�g>X�cebWhVgf�jX�Uhl�VbCc_l�j?g>�T__�
fTYXgl� fgTaWTeWf+�  iXagf� g>Tg� Z?iX� e?fX� gb� TVghT_� be� cXeVX?iXW� cebWhVg� fTYXgl� VbaVXeaf)� ?aV_hW?aZ� YbbW� be� WehZ�
VbagTC?aTg?ba�TaW�cebWhVg�WXYXVgf)�Vbh_W�XkcbfX�hf�gb�ZbiXeaCXag�XaYbeVXCXag�TVg?baf�TaW�ce?iTgX�_?g?ZTg?ba�TaW�
eXfh_g�?a�Vbfg_l�cebWhVg�eXVT__f�TaW�bg>Xe�_?TU?_?g?Xf+�Ghe�fbheV?aZ�iXaWbef)�?aV_hW?aZ�Tal�g>?eW�cTeg?Xf�fX__?aZ�g>ebhZ>�
bhe� W?Z?gT_� V>TaaX_f)� Chfg� T_fb� CXXg� bhe� XkcXVgTg?baf� TaW� VbCc_l� j?g>� Tcc_?VTU_X� _Tjf� TaW� eXZh_Tg?baf� TVebff�
Ch_g?c_X� TeXTf� bY� fbV?T_� VbCc_?TaVX)� ?aV_hW?aZ� fhcc_l� V>T?a� geTafcTeXaVl� TaW� eXfcbaf?U_X� fbheV?aZ+� OX� >TiX� T�
fbV?T_�VbCc_?TaVX�ThW?g�cebVXff�g>Tg�cXeYbeCf�ThW?gf�eXZh_Te_l)�Uhg�jX�VTaabg�Vbag?ahbhf_l�Cba?gbe�XiXel�iXaWbe)�fb�
jX�TeX�T_fb�WXcXaWXag�ba�bhe�iXaWbef�gb�XafheX�g>Tg�g>X�cebWhVgf�jX�Uhl�VbCc_l�j?g>�Tcc_?VTU_X�fgTaWTeWf+�AY�jX�
aXXW� gb� fXXA� T_gXeaTg?iX� fbheVXf� bY� fhcc_l� YebC� iXaWbef� j?g>� j>bC� jX� >TiX� _Xff� YTC?_?Te?gl)� g>X� e?fA� bY� g>XfX�
fgTaWTeWf� abg� UX?aZ� CXg� CTl� ?aVeXTfX+� FXZTg?iX� ZhXfg� cXeVXcg?baf� eXZTeW?aZ� g>X� fTYXgl� TaW� fbheV?aZ� bY� g>X�
cebWhVgf�jX�fX__�Vbh_W�>TeC�bhe�eXchgTg?ba�TaW�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf+

AbB�SNVYbBR�a?�P?=]Yf�dVaU�N]]YVPNOYR�YNdC%�?B�PUN[TRC�V[�aURCR�YNdC%�P?bYQ�NQcRBCRYf�NSSRPa�?bB�BRCbYaC�?S�
?]RBNaV?[C�N[Q�SV[N[PVNY�P?[QVaV?['

Ghe�Uhf?aXff�?f�fhU@XVg�gb�T�j?WX�iTe?Xgl�bY�VbCc_Xk�_Tjf�TaW�eXZh_Tg?baf+

Ghe�XkcXafXf�Vbh_W�?aVeXTfX�TaW�bhe�bcXeTg?baf�Vbh_W�UX�TWiXefX_l�TYYXVgXW�Ul�V>TaZXf�?a�_Tj�be�TWiXefX�@hW?V?T_�
WXiX_bcCXagf� ?aib_i?aZ�bhe�jbeAYbeVX)� ?aV_hW?aZ�Ta�XCc_blXesf�bU_?ZTg?ba� gb� eXVbZa?mX�Vb__XVg?iX�UTeZT?a?aZ�ha?gf)�
C?a?ChC� jTZX� eXdh?eXCXagf)� TWiTaVX� fV>XWh_?aZ� abg?VX� eXdh?eXCXagf)� >XT_g>� VTeX� be� bg>Xe� CTaWTgXf)� g>X�
V_Tff?Y?VTg?ba� bY� XkXCcg� TaW� aba*XkXCcg� XCc_blXXf)� TaW� g>X� V_Tff?Y?VTg?ba� bY� jbeAXef� Tf� X?g>Xe� XCc_blXXf� be�
?aWXcXaWXag�VbageTVgbef+�L>X�V_Tff?Y?VTg?ba�bY�jbeAXef�Tf�XCc_blXXf�be�?aWXcXaWXag�VbageTVgbef)�?a�cTeg?Vh_Te)�?f�Ta�
TeXT�g>Tg�?f�XkcXe?XaV?aZ�_XZT_�V>T__XaZXf�TaW�_XZ?f_Tg?iX�V>TaZXf+�Ghe�K>?cg�fhUf?W?Tel�>Tf�YTVXW)�TaW�Vbag?ahXf�gb�
YTVX)�_XZT_�V>T__XaZXf�gb�?gf�jbeAXe�V_Tff?Y?VTg?ba+�AY)�Tf�T�eXfh_g�bY�@hW?V?T_�WXV?f?baf�be�_XZ?f_Tg?ba)�K>?cg�?f�eXdh?eXW�gb�
geXTg�?gf�aXgjbeA�bY�?aWXcXaWXag�VbageTVgbef�Tf�XCc_blXXf)�jX�CTl�XkcXe?XaVX�>?Z>Xe�W?Z?gT_�Yh_Y?__CXag�Vbfgf)�j>?V>�
Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba+

;>TaZXf� ?a� g>X� _XZT_� be� eXZh_Tgbel� Xai?ebaCXag� TYYXVg?aZ� Tal� bg>Xe� TeXT� eX_TgXW� gb� bhe� Uhf?aXff)� ?aV_hW?aZ�
?aYbeCTg?ba�fXVhe?gl)� VlUXefXVhe?gl)� TaW�WTgT�ce?iTVl)�cebWhVg� fTYXgl)�cTlCXag�CXg>bWf)�be� V_?CTgX�TaW�XC?ff?baf�
W?fV_bfheX�Vbh_W�VThfX�bhe�XkcXafXf�gb�?aVeXTfX�TaW�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf+�Aa�TWW?g?ba)�?Y�jX�YT?_�
gb�VbCc_l�j?g>�bg>Xe�Tcc_?VTU_X� _Tjf�TaW� eXZh_Tg?baf)� ?aV_hW?aZ� g>X�!beX?Za�;beehcg�HeTVg?VXf�9Vg�TaW�bg>Xe�Tag?*
Ue?UXel� _Tjf)�Tag?*CbaXl� _ThaWXe?aZ� _Tjf)� ?Ccbeg� eXfge?Vg?baf)� eXfcbaf?U_X�fbheV?aZ� _Tjf)�TaW�fTaVg?baf�cebZeTCf)�
jX�Vbh_W�UX�fhU@XVg�gb�_XZT_�TaW�eXchgTg?baT_�e?fAf)�?aV_hW?aZ�ZbiXeaCXag�XaYbeVXCXag�TVg?baf�TaW�V_Tff�TVg?ba�V?i?_�
_?g?ZTg?ba)�j>?V>�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba+

D�E �835FADE LTU_X�bY�;bagXagf

AaWXk�gb�!?aTaV?T_�KgTgXCXagf
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8V[N[PVNY�DVCXC

�[PBRNCRC�V[�?bB�RSSRPaVcR�V[P?=R�aNe�BNaR�P?bYQ�NQcRBCRYf�NSSRPa�?bB�BRCbYaC�?S�?]RBNaV?[C'

KXiXeT_� YTVgbef� ?aY_hXaVX� bhe� XYYXVg?iX� ?aVbCX� gTk� eTgX)� ?aV_hW?aZ� gTk� _Tjf� TaW� eXZh_Tg?baf)� g>X� eX_TgXW�
?agXeceXgTg?baf)�TaW�bhe�TU?_?gl� gb�fhfgT?a�bhe� eXcbeg?aZ�cbf?g?baf�ba�XkTC?aTg?ba+�;>TaZXf� ?a�Tal�bY� g>bfX� YTVgbef�
Vbh_W� V>TaZX� bhe� XYYXVg?iX� gTk� eTgX)� j>?V>� Vbh_W� TWiXefX_l� TYYXVg� bhe� aXg� ?aVbCX+� Aa� TWW?g?ba)� V>TaZXf� ?a� bhe�
bcXeTg?baf�Ubg>�?a�TaW�bhgf?WX�bY�g>X�M+K+�CTl�VThfX�ZeXTgXe�ib_Tg?_?gl�?a�bhe�XYYXVg?iX�gTk�eTgX+

�S�dR�NBR�b[NOYR�a?�NPPRCC�aUR�PN]VaNY�=NBXRaC�?B�?OaNV[�ON[X�PBRQVa%�?bB�SV[N[PVNY�P?[QVaV?[�N[Q�BRCbYaC�?S�
?]RBNaV?[C�P?bYQ�CbSSRB'

OX� TeX� WXcXaWXag� ba� T� fgTU_X)� _?dh?W)� TaW� jX__*YhaVg?ba?aZ� Y?aTaV?T_� flfgXC� gb� YhaW� bhe� bcXeTg?baf� TaW� VTc?gT_�
?aiXfgCXagf+�Ghe�Vbag?ahXW�TVVXff�gb�Y?aTaV?T_�CTeAXgf�WXcXaWf�ba�Ch_g?c_X�YTVgbef�?aV_hW?aZ�g>X�VbaW?g?ba�bY�WXUg�
VTc?gT_�CTeAXgf)� g>X� VbaW?g?ba� bY� g>X� UTaA?aZ� fXVgbe)� bhe� bcXeTg?aZ� cXeYbeCTaVX)� TaW� bhe� VeXW?g� eTg?aZf+� AY� eTg?aZ�
TZXaV?Xf�_bjXe�bhe�VeXW?g�eTg?aZf)�?g�Vbh_W�TWiXefX_l�TYYXVg�bhe�TU?_?gl�gb�TVVXff�g>X�WXUg�CTeAXgf)�bhe�Vbfg�bY�YhaWf)�
TaW� bg>Xe� gXeCf� Ybe� aXj� WXUg� ?ffhTaVXf� TaW� Ubeebj?aZf+�  TV>� bY� g>X� VeXW?g� eTg?aZ� TZXaV?Xf� eXi?Xjf� ?gf� eTg?aZ�
cXe?bW?VT__l)�TaW� g>XeX� ?f�ab�ZhTeTagXX� g>Tg�bhe�VheeXag�VeXW?g� eTg?aZf�j?__� eXCT?a� g>X�fTCX+� Aa�TWW?g?ba)�jX�hfX�T�
iTe?Xgl� bY� WXe?iTg?iX� cebWhVgf� gb� CTaTZX� bhe� XkcbfheX� gb� CTeAXg� e?fA)� ce?aV?cT__l� ?agXeXfg� eTgX� Y_hVghTg?baf+�
�?fehcg?baf�be�gheCb?_�?a�g>X�Y?aTaV?T_�CTeAXgf�Vbh_W�eXWhVX�bhe�TU?_?gl�gb�YhaW�bhe�bcXeTg?baf�TaW�VTc?gT_�?aiXfgCXagf�
TaW� _XTW� gb� _bffXf� ba� WXe?iTg?iX� cbf?g?baf� YebC� VbhagXecTegl� YT?_heXf)� j>?V>� Vbh_W� TWiXefX_l� TYYXVg� bhe� Y?aTaV?T_�
VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf+

�aR=�
4'����G[BRC?YcRQ�EaNSS�5?==R[aC

Fbg�Tcc_?VTU_X+

�aR=�
5'��5fORBCRPbBVaf'

KXg�Ybeg>�UX_bj�?f�?aYbeCTg?ba�eXZTeW?aZ�bhe�VlUXefXVhe?gl�e?fA�CTaTZXCXag)�fgeTgXZl)�TaW�ZbiXeaTaVX)�T_baZ�j?g>�T�
eX_TgXW�WXfVe?cg?ba�bY�bhe�?aYbeCTg?ba�fXVhe?gl�TaW�WTgT�ce?iTVl�ceTVg?VXf+

KXVhe?aZ�VbCcTal�flfgXCf)�Uhf?aXff�?aYbeCTg?ba)�TaW�cXefbaT_�?aYbeCTg?ba�bY�bhe�ZhXfgf)�gXTC�CXCUXef)�iXaWbef)�
TaW�bg>Xe�g>?eW�cTeg?Xf�?f�?CcbegTag�gb�hf+�OX�>TiX�flfgXCf�?a�c_TVX�gb7

w fTYX_l�eXVX?iX)�cebgXVg)�TaW�fgbeX�g>Tg�?aYbeCTg?ba8
w Vb__XVg)�hfX)�TaW�f>TeX�g>Tg�?aYbeCTg?ba�Tccebce?TgX_l8�TaW
w WXgXVg)�VbagT?a)�TaW�eXfcbaW�gb�?aYbeCTg?ba�fXVhe?gl)�VlUXefXVhe?gl)�TaW�WTgT�ce?iTVl�?aV?WXagf+

O>?_X�XiXelbaX�Tg�LTeZXg�c_Tlf�T�cTeg�?a�?aYbeCTg?ba�fXVhe?gl)�VlUXefXVhe?gl)�TaW�WTgT�ce?iTVl)�biXef?Z>g�eXfcbaf?U?_?gl�
?f�f>TeXW�Ul�bhe�:bTeW�bY��?eXVgbef)�?gf�VbCC?ggXXf)�TaW�CTaTZXCXag+

DRC]?[CVOYR�]NBaf AcRBCVTUa�?S�V[S?B=NaV?[�CRPbBVaf%�PfORBCRPbBVaf%�N[Q�QNaN�]BVcNPf
4?NBQ�?S�6VBRPa?BC GiXef?Z>g�bY�g>XfX�gbc?Vf�j?g>?a�LTeZXgsf�biXeT__�e?fAf
3bQVa���DVCX�5?==VaaRR He?CTel�biXef?Z>g�eXfcbaf?U?_?gl�Ybe�?aYbeCTg?ba�fXVhe?gl)�VlUXefXVhe?gl)�TaW�WTgT�ce?iTVl)�

?aV_hW?aZ�?agXeaT_�Vbageb_f�WXf?ZaXW�gb�?WXag?Yl)�TffXff)�TaW�CTaTZX�e?fAf�eX_TgXW�gb�
g>XfX�gbc?Vf

"N[NTR=R[a Ghe�;>?XY�AaYbeCTg?ba�GYY?VXe)�;>?XY�AaYbeCTg?ba�KXVhe?gl�GYY?VXe)�;>?XY�DXZT_���
;bCc_?TaVX�GYY?VXe)�;>?XY�;becbeTgX�9YYT?ef�GYY?VXe)�TaW�bg>Xe�fXa?be�CXCUXef�bY�bhe�
VlUXefXVhe?gl)�e?fA)�TaW�VbCc_?TaVX�TaW�Xg>?Vf�gXTCf�TeX�eXfcbaf?U_X�Ybe�?WXag?Yl?aZ)�
TffXff?aZ)�TaW�CTaTZ?aZ�e?fAf�eX_TgXW�gb�g>XfX�gbc?Vf)�TaW�eXcbeg?aZ�gb�g>X�9hW?g���J?fA�
;bCC?ggXX�TaW,be�g>X�Yh__�:bTeW�bY��?eXVgbef

D�E �835FADE%�G#D7EA!H76�EF388�5A""7#FE%���5K47DE75GD�FK LTU_X�bY�;bagXagf

AaWXk�gb�!?aTaV?T_�KgTgXCXagf
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Ghe�cebZeTC�TaW�ceTVg?VXf�eXZTeW?aZ�?aYbeCTg?ba�fXVhe?gl)�VlUXefXVhe?gl)�TaW�WTgT�ce?iTVl�?aV_hWX�g>X�Yb__bj?aZ7

w 3bQVa� �� DVCX� 5?==VaaRR� N[Q� 4?NBQ� ?S� 6VBRPa?BC� b]QNaRC'� Lb� ?aYbeC� TaW� XWhVTgX� g>X�9hW?g� �� J?fA�
;bCC?ggXX� ?a� ?gf� ce?CTel� biXef?Z>g� eXfcbaf?U?_?gl� Ybe� ?aYbeCTg?ba� fXVhe?gl)� VlUXefXVhe?gl)� TaW� WTgT� ce?iTVl)�
CTaTZXCXag� cebi?WXf� hcWTgXf� ba� g>XfX� gbc?Vf+� !be� XkTCc_X)� g>X� ;>?XY� AaYbeCTg?ba� KXVhe?gl� GYY?VXe�
TWWeXffXf� ?aYbeCTg?ba� fXVhe?gl� e?fAf� TaW� Vbageb_f)� VlUXe� g>eXTgf)� TaW� bg>Xe� cebZeTC�hcWTgXf)� TaW� fXa?be�
CXCUXef�bY�g>X�e?fA�gXTC�cebi?WX�XagXece?fX�e?fA�CTaTZXCXag�cebZeTC�hcWTgXf+�Aa�TWW?g?ba)�g>X�:bTeW�bY�
�?eXVgbef�eXVX?iXf�hcWTgXf�YebC�CTaTZXCXag�eXZTeW?aZ�LTeZXgsf�biXeT__�e?fAf)�j>?V>�?aV_hWX�e?fAf�eX_TgXW�gb�
g>XfX�gbc?Vf+

w �[aRTBNaV?[� V[a?�R[aRB]BVCR� BVCX�=N[NTR=R[a�]B?TBN='�:l�T_?Za?aZ� g>X� ?WXag?Y?VTg?ba)�TffXffCXag)�TaW�
CTaTZXCXag� bY� e?fAf� eX_TgXW� gb� ?aYbeCTg?ba� fXVhe?gl)� VlUXefXVhe?gl)� TaW� WTgT� ce?iTVl� j?g>� bhe� biXeT__�
TccebTV>�gb�e?fA�biXef?Z>g�Ul�g>X�:bTeW�bY��?eXVgbef)�?gf�VbCC?ggXXf)�TaW�CTaTZXCXag)�jX�>TiX�?agXZeTgXW�
g>XfX�ceTVg?VXf�?agb�bhe�XagXece?fX�e?fA�CTaTZXCXag�cebZeTC+

w "N[NTR=R[a� Re]RBaVCR'� Ghe� ;>?XY� AaYbeCTg?ba�GYY?VXe� _XTWf� g>X� fgeTgXZ?V� W?eXVg?ba� TaW�CTaTZXCXag� bY�
LTeZXgsf�XagXece?fX� gXV>ab_bZl�flfgXCf+�#X� ?f� eXfcbaf?U_X� Ybe�LTeZXgsf� gXV>ab_bZl� ebTWCTc�TaW�biXefXXf�
LTeZXgsf�Z_bUT_�cebWhVg�XaZ?aXXe?aZ)�?aYeTfgehVgheX)�VlUXefXVhe?gl)�WTgT�fV?XaVXf)�TaW�TeV>?gXVgheX�gXTCf+�#X�
>Tf�>X_W�T�iTe?Xgl�bY� _XTWXef>?c� eb_Xf�TVebff� g>X�VbCcTal�TaW�>Tf�WXiX_bcXW�f?Za?Y?VTag�Aabj_XWZX�TaW�
fA?__f� eXZTeW?aZ� XagXece?fX� gXV>ab_bZl� flfgXCf)� ?aV_hW?aZ� VlUXefXVhe?gl+� Ghe� ;>?XY� AaYbeCTg?ba� KXVhe?gl�
GYY?VXe�>Tf�T�fgebaZ�UTVAZebhaW�?a�gXV>ab_bZl)�?aYbeCTg?ba�fXVhe?gl)�VlUXefXVhe?gl)�e?fA�CTaTZXCXag)�ThW?g)�
TaW� VbCc_?TaVX� TaW� >X_W� XkXVhg?iX� eb_Xf� ?a� ?aYbeCTg?ba� fXVhe?gl� ce?be� gb� @b?a?aZ� LTeZXg+� #X� Vbag?ahXf� gb�
WXiX_bc�>?f�XkcXeg?fX�?a�g>XfX�TeXTf�TaW�Vbage?UhgXf�gb�g>X�UebTWXe�VlUXefXVhe?gl�VbCCha?gl�Ul�fXei?aZ�?a�
fXiXeT_� UbTeW� TaW� TWi?fbel� eb_Xf� TaW� cebCbg?aZ� Vb__TUbeTg?ba)� UXfg� ceTVg?VX� f>Te?aZ)� TaW� gT_Xag�
WXiX_bcCXag+� Ghe� ;>?XY� DXZT_� �� ;bCc_?TaVX�GYY?VXe� TaW� ;>?XY� ;becbeTgX�9YYT?ef� GYY?VXe� >TiX� XkgXaf?iX�
XkcXe?XaVX)�TaW�>TiX�WXiX_bcXW�Ve?g?VT_�Aabj_XWZX�TaW�fA?__f)�?a�g>X�TeXTf�bY�e?fA�biXef?Z>g�TaW�VbCc_?TaVX)�
?aV_hW?aZ�Tf�fhV>�TeXTf�eX_TgX�gb�VlUXefXVhe?gl+

w EfCaR=C� N[Q�]B?PRCCRC'�OX� hfX� T� VbCU?aTg?ba� bY� ?aWhfgel*_XTW?aZ� gbb_f� TaW� ?a*>bhfX� gXV>ab_bZ?Xf� gb�
cebgXVg�LTeZXg�TaW�bhe�ZhXfgf)�bcXeTgX�T�cebTVg?iX�g>eXTg�?agX__?ZXaVX�cebZeTC�gb�?WXag?Yl�TaW�TffXff�e?fAf)�
?aV_hW?aZ� YebC�g>eXTgf�TffbV?TgXW�j?g>�bhe�hfX�bY� g>?eW*cTegl�fXei?VX�cebi?WXef)�TaW�jX�eha�T�VlUXe� Yhf?ba�
VXagXe� gb� ?aiXfg?ZTgX� TaW� eXfcbaW� gb� g>eXTgf+� Ghe� cebZeTC� ?f� UTfXW� ba� eXVbZa?mXW� ?aWhfgel� fXVhe?gl�
fgTaWTeWf� TaW� Vbageb_� YeTCXjbeAf)� j>?V>� jX� fXXA� gb� iT_?WTgX� g>ebhZ>� ?agXeaT_� TaW� ?aWXcXaWXag�
TffXffCXagf+�Ghe�VlUXefXVhe?gl�gXTC�eXZh_Te_l�gXfgf�bhe�Vbageb_f�g>ebhZ>�cXaXgeTg?ba�gXfg?aZ)�ih_aXeTU?_?gl�
fVTaa?aZ)�TaW�TggTVA�f?Ch_Tg?ba+� Aa�TWW?g?ba)�jX�>TiX�Ta� ?aV?WXag� eXfcbafX�cebZeTC� gb�TWWeXff�cbgXag?T_�
fXVhe?gl� TaW� ce?iTVl� ?aV?WXagf+�9f� cTeg� bY� g>?f� ?aV?WXag� eXfcbafX� cebZeTC)�CXCUXef� bY�CTaTZXCXag� TeX�
?aYbeCXW�TUbhg�TaW�Cba?gbe�g>X�ceXiXag?ba)�WXgXVg?ba)�C?g?ZTg?ba)�TaW�eXCXW?Tg?ba�bY�cbgXag?T_�fXVhe?gl�TaW�
ce?iTVl�?aV?WXagf+�L>X�cebZeTC�hfXf�T�VbbeW?aTgXW�XfVT_Tg?ba�CbWX_�gb�cebi?WX�?aYbeCTg?ba�gb)�TaW�XaZTZX�
j?g>)� eX_XiTag�CXCUXef� bY�CTaTZXCXag� TaW� g>X� :bTeW� bY� �?eXVgbef)� Tf� aXXWXW)� g>ebhZ>bhg� g>X� ?aV?WXag�
eXfcbafX�cebVXff+

w G[QRBCaN[QV[T� Rc?YcV[T� aUBRNaC� V[� aUR� V[QbCaBf� N[Q�dVaU� ?bB� Cb]]YVRBC'�Ghe� VlUXefXVhe?gl� TaW� WTgT�
ce?iTVl�gXTCf�jbeA�gb�haWXefgTaW�Xib_i?aZ�g>eXTgf)�WXiX_bc?aZ�?ffhXf)�TaW�?aWhfgel�geXaWf)�TaW�bhe�iXaWbe�
gXTCf�Cba?gbe�TaW�TffXff�e?fAf�j?g>�bhe�fhcc_?Xef+

w 5?YYNO?BNaV?[� dVaU� ?BTN[VgNaV?[C� NPB?CC� QVSSRBR[a� V[QbCaBVRC'� OX� f>TeX� g>eXTg� ?agX__?ZXaVX� TaW�
Vb__TUbeTgX�j?g>�beZTa?mTg?baf�TVebff�W?YYXeXag�?aWhfge?Xf�gb�f>TeX�UXfg�ceTVg?VXf)�Y?Z>g�VlUXeVe?CX)�Xa>TaVX�
ce?iTVl)� W?fVhff� aXj� gXV>ab_bZ?Xf)� UXggXe� haWXefgTaW� g>X� Xib_i?aZ� eXZh_Tgbel� Xai?ebaCXag)� TaW� TWiTaVX�
VTcTU?_?g?Xf�?a�g>XfX�TeXTf+

w �[cRCa=R[a%� aBNV[V[T%� N[Q� QRcRY?]=R[a� ?S� ?bB� PfORBCRPbBVaf� N[Q� QNaN� ]BVcNPf� aRN=C'�OX� ?aiXfg� ?a�
Uh?_W?aZ�TaW�WXiX_bc?aZ�VlUXefXVhe?gl� gT_Xag�TaW�XaZ?aXXe?aZ�XkcXeg?fX� ?a*>bhfX�eTg>Xe� g>Ta�eX_l?aZ�fb_X_l�
ba� g>?eW*cTegl�cebi?WXef+�OX�T_fb�bYYXe� ?a*>bhfX� geT?a?aZ�TaW�XWhVTg?baT_�VbhefXf� g>ebhZ>�bhe�;lUXe�H_hf�
Aafg?ghgX)� j>?V>� ?f� T� fXVhe?gl� geT?a?aZ� Vhee?Vh_hC� _XiXeTZ?aZ� ?agXeaT_� fhU@XVg� CTggXe� XkcXeg?fX� T_baZ� j?g>�
VheTgXW� eXfbheVXf+� Ghe� WTgT� ce?iTVl� gXTC� >Tf� ?aWhfgel� VXeg?Y?VTg?baf)� jbeAf� gb� haWXefgTaW� V>TaZ?aZ�
gXV>ab_bZ?Xf�g>Tg�?CcTVg�VbafhCXe�ce?iTVl)�TaW�eXZh_Te_l�cTeg?V?cTgXf�?a�geT?a?aZ�TaW�VbaYXeXaVXf+

5K47DE75GD�FK LTU_X�bY�;bagXagf

AaWXk�gb�!?aTaV?T_�KgTgXCXagf
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w DRTbYNB�aBNV[V[T�N[Q�P?=]YVN[PR�NPaVcVaVRC�S?B�?bB�aRN=�=R=ORBC'�Ghe�gXTC�CXCUXef�eXVX?iX�TaahT_�
geT?a?aZ� ba� ?aYbeCTg?ba� fXVhe?gl)� VlUXefXVhe?gl)� TaW� WTgT� ce?iTVl� gbc?Vf� gb� haWXefgTaW� g>X� UX>Ti?bef� TaW�
gXV>a?VT_�eXdh?eXCXagf�aXVXffTel�gb�cebgXVg�VbCcTal�TaW�ZhXfg�?aYbeCTg?ba)�TaW�Tccebce?TgX_l�Vb__XVg)�hfX)�
TaW� f>TeX� cXefbaT_� ?aYbeCTg?ba+� OX� T_fb� bYYXe� baZb?aZ� ceTVg?VX� TaW� XWhVTg?ba� Ybe� gXTC� CXCUXef� gb�
eXVbZa?mX�TaW�eXcbeg�fhfc?V?bhf�TVg?i?gl+

w GCR�?S� aUVBQ�]NBaVRC'� :XlbaW� bhe� ?a*>bhfX� VTcTU?_?g?Xf�jX� XaZTZX�j?g>� _XTW?aZ� fXVhe?gl� TaW� gXV>ab_bZl�
iXaWbef�gb�TffXff�bhe�?aYbeCTg?ba�fXVhe?gl�TaW�VlUXefXVhe?gl�cebZeTC�TaW�gXfg�bhe�gXV>a?VT_�VTcTU?_?g?Xf+

w �[CbBN[PR�P?cRBNTR'�OX�CT?agT?a� ?afheTaVX�VbiXeTZX� ?agXaWXW� gb� _?C?g�bhe�XkcbfheX� gb�VXegT?a�aXgjbeA�
fXVhe?gl�TaW�ce?iTVl�CTggXef+

KXX� tAaYbeCTg?ba�KXVhe?gl)�;lUXefXVhe?gl)� TaW��TgT�He?iTVl�J?fAfu� ?a� HTeg� A)� AgXC� .9)�J?fA� !TVgbef� Ybe� TWW?g?baT_�
?aYbeCTg?ba�eXZTeW?aZ�e?fAf�YebC�VlUXefXVhe?gl�g>eXTgf+

5K47DE75GD�FK LTU_X�bY�;bagXagf

AaWXk�gb�!?aTaV?T_�KgTgXCXagf
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�aR=��'����BB?]RBaVRC

Ea?BRC�NC�?S
8ROBbNBf�,%��)�- KgbeXf

JXgT?_�KdhTeX�
!XXg

%?a�g>bhfTaWf&
Ea?BRC�NC�?S
8ROBbNBf�,%��)�- KgbeXf

�JXgT?_�KdhTeX�
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?gf�VTeel?aZ�TCbhag�biXe�YT?e�iT_hX+�OX�Xfg?CTgX�YT?e�iT_hX�Ul�bUgT?a?aZ�CTeAXg�TcceT?fT_f)�bUgT?a?aZ�iT_hTg?baf�YebC�
g>?eW*cTegl�UebAXef)�be�hf?aZ�bg>Xe�iT_hTg?ba�gXV>a?dhXf+�OX�eXVbeWXW�?CcT?eCXagf�bY�!.-/�C?__?ba)�!33�C?__?ba)�TaW�
!54� C?__?ba� ?a� /-/0)� /-//)� TaW� /-/.)� eXfcXVg?iX_l)� j>?V>� TeX� WXfVe?UXW� Yheg>Xe� ?a� FbgX� ..� gb� g>X� !?aTaV?T_�
KgTgXCXagf+

2HMOL�H!#�M#FA�DHMOL�H!#
� � � �OX� eXgT?a�T�fhUfgTag?T_�cbeg?ba�bY� g>X� e?fA� eX_TgXW� gb�VXegT?a�ZXaXeT_� _?TU?_?gl)�jbeAXef$�
VbCcXafTg?ba)� cebcXegl� _bff)� TaW� gXTC� CXCUXe� CXW?VT_� TaW� WXagT_� V_T?Cf+� #bjXiXe)� jX� CT?agT?a� fgbc*_bff�
VbiXeTZX�gb�_?C?g�g>X�XkcbfheX�eX_TgXW�gb�VXegT?a�e?fAf+�D?TU?_?g?Xf�TffbV?TgXW�j?g>�g>XfX�_bffXf�?aV_hWX�Xfg?CTgXf�bY�
Ubg>�V_T?Cf�Y?_XW�TaW�_bffXf�?aVheeXW�Uhg�abg�lXg�eXcbegXW+�OX�hfX�TVghTe?T_�CXg>bWf�j>?V>�Vbaf?WXe�T�ahCUXe�bY�
YTVgbef� gb�Xfg?CTgX�bhe�h_g?CTgX�Vbfg�bY� _bffXf+�"XaXeT_� _?TU?_?gl�TaW�jbeAXef$�VbCcXafTg?ba� _?TU?_?g?Xf�TeX�eXVbeWXW�
UTfXW�ba�bhe�Xfg?CTgX�bY�g>X?e�aXg�ceXfXag�iT_hX8�bg>Xe�_?TU?_?g?Xf�eXYXeeXW�gb�TUbiX�TeX�abg�W?fVbhagXW+�Ghe�jbeAXef$�
VbCcXafTg?ba� TaW� ZXaXeT_� _?TU?_?gl� TVVehT_� jTf� !32-� C?__?ba� TaW� !23-� C?__?ba� Tf� bY� !XUehTel� 0)� /-/1)� TaW�
BTahTel�/5)�/-/0)�eXfcXVg?iX_l+�OX�UX_?XiX�g>Tg�g>X�TCbhagf�TVVehXW�TeX�Tccebce?TgX8�>bjXiXe)�bhe�_?TU?_?g?Xf�Vbh_W�
UX� f?Za?Y?VTag_l� TYYXVgXW� ?Y� YhgheX� bVVheeXaVXf� be� _bff� WXiX_bcCXagf� W?YYXe� YebC�bhe� TffhCcg?baf+� !be� XkTCc_X)� T�
2� cXeVXag� ?aVeXTfX� be� WXVeXTfX� ?a� TiXeTZX� V_T?C� Vbfgf� jbh_W� >TiX� ?CcTVgXW� bhe� fX_Y*?afheTaVX� XkcXafX� Ul�
!00�C?__?ba� ?a� /-/0+�#?fgbe?VT__l)� TW@hfgCXagf� gb� bhe� Xfg?CTgXf�>TiX�abg� UXXa�CTgXe?T_+�JXYXe� gb�HTeg� AA)� AgXC�49)�
IhTag?gTg?iX� TaW�IhT_?gTg?iX��?fV_bfheXf�9Ubhg�ETeAXg�J?fA)� Ybe� Yheg>Xe� W?fV_bfheX� bY� g>X�CTeAXg� e?fAf� TffbV?TgXW�
j?g>� g>XfX�XkcbfheXf+�OX�CT?agT?a� ?afheTaVX�VbiXeTZX� gb� _?C?g�bhe�XkcbfheX� gb�VXegT?a�XiXagf)� ?aV_hW?aZ�aXgjbeA�
fXVhe?gl�CTggXef+�
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� � � � OX� cTl� ?aVbCX� gTkXf� UTfXW� ba� g>X� gTk� fgTghgXf)� eXZh_Tg?baf)� TaW� VTfX� _Tj� bY� g>X� iTe?bhf�
@he?fW?Vg?baf� ?a� j>?V>� jX� bcXeTgX+� K?Za?Y?VTag� @hWZCXag� ?f� eXdh?eXW� ?a� WXgXeC?a?aZ� g>X� g?C?aZ� TaW� TCbhagf� bY�
WXWhVg?U_X�TaW�gTkTU_X�?gXCf)�TaW�?a�XiT_hTg?aZ�g>X�h_g?CTgX�eXfb_hg?ba�bY�gTk�CTggXef�?a�W?fchgX�j?g>�gTk�Thg>be?g?Xf+�
L>X�UXaXY?gf�bY�haVXegT?a�gTk�cbf?g?baf�TeX�eXVbeWXW�?a�bhe�Y?aTaV?T_�fgTgXCXagf�ba_l�TYgXe�WXgXeC?a?aZ�?g�?f�_?AX_l�g>X�
haVXegT?a�gTk�cbf?g?baf�jbh_W�j?g>fgTaW�V>T__XaZX�Ul�gTk?aZ�Thg>be?g?Xf+�OX�cXe?bW?VT__l�eXTffXff�g>XfX�cebUTU?_?g?Xf�
TaW�eXVbeW�Tal�V>TaZXf�?a�g>X�Y?aTaV?T_�fgTgXCXagf�Tf�Tccebce?TgX+�"ebff�haVXegT?a�gTk�cbf?g?baf)�?aV_hW?aZ�?agXeXfg�
TaW�cXaT_g?Xf)�jXeX�!033�C?__?ba�TaW�!/1.�C?__?ba�Tf�bY�!XUehTel�0)�/-/1)�TaW�BTahTel�/5)�/-/0)�eXfcXVg?iX_l+�OX�
UX_?XiX�g>X�eXfb_hg?ba�bY�g>XfX�CTggXef�j?__�abg�CTgXe?T__l�TYYXVg�bhe�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf+�AaVbCX�gTkXf�
TeX�WXfVe?UXW�Yheg>Xe�?a�FbgX�.6�gb�g>X�!?aTaV?T_�KgTgXCXagf+

�#HMDIH� �!!IOH1DHB
� � � �OX�CT?agT?a�T� YhaWXW�dhT_?Y?XW�WXY?aXW�UXaXY?g�cXaf?ba�c_Ta)�Tf�jX__�Tf�abadhT_?Y?XW�TaW�
?agXeaTg?baT_�cXaf?ba�c_Taf�g>Tg�TeX�ZXaXeT__l�haYhaWXW)�Ybe�VXegT?a�VheeXag�TaW�YbeCXe�gXTC�CXCUXef+�L>X�Vbfgf�Ybe�
g>XfX� c_Taf� TeX� WXgXeC?aXW� UTfXW� ba� TVghTe?T_� VT_Vh_Tg?baf� hf?aZ� g>X� TffhCcg?baf� WXfVe?UXW� ?a� g>X� Yb__bj?aZ�
cTeTZeTc>f+� _?Z?U?_?gl�TaW�g>X�_XiX_�bY�UXaXY?gf�iTel�WXcXaW?aZ�ba�XTV>�gXTC�CXCUXe$f�Yh__*g?CX�be�cTeg*g?CX�fgTghf)�
WTgX�bY�>?eX)�TZX)�_XaZg>�bY�fXei?VX)�TaW,be�VbCcXafTg?ba+�L>X�UXaXY?g�bU_?ZTg?ba�TaW�eX_TgXW�XkcXafX�Ybe�g>XfX�c_Taf�
TeX�WXgXeC?aXW�UTfXW�ba�TVghTe?T_�VT_Vh_Tg?baf�hf?aZ�TffhCcg?baf�TUbhg�g>X�XkcXVgXW�_baZ*gXeC�eTgX�bY�eXghea)�g>X�
W?fVbhag� eTgX)� VbCcXafTg?ba� Zebjg>� eTgXf)� CbegT_?gl)� TaW� eXg?eXCXag� TZX+� L>XfX� TffhCcg?baf)� j?g>� TW@hfgCXagf�
CTWX�Ybe�Tal�f?Za?Y?VTag�c_Ta�be�cTeg?V?cTag�V>TaZXf)�TeX�hfXW� gb�WXgXeC?aX� g>X�cXe?bW*XaW�UXaXY?g�bU_?ZTg?ba�TaW�
XfgTU_?f>�XkcXafX�Ybe�g>X�aXkg�lXTe+

Ghe� /-/0� XkcXVgXW� _baZ*gXeC� eTgX� bY� eXghea� ba� c_Ta� TffXgf� bY� 3+2-� cXeVXag� jTf� WXgXeC?aXW� Ul� g>X� cbegYb_?b�
VbCcbf?g?ba)� >?fgbe?VT_� _baZ*gXeC� ?aiXfgCXag� cXeYbeCTaVX)� TaW� VheeXag� CTeAXg� VbaW?g?baf+� 9� .� cXeVXagTZX� cb?ag�
WXVeXTfX�?a�bhe�XkcXVgXW�_baZ*gXeC�eTgX�bY�eXghea�jbh_W�?aVeXTfX�TaahT_�XkcXafX�Ul�!1.�C?__?ba+

L>X�W?fVbhag�eTgX�hfXW�gb�WXgXeC?aX�UXaXY?g�bU_?ZTg?baf�?f�TW@hfgXW�TaahT__l�UTfXW�ba�g>X�?agXeXfg�eTgX�Ybe�_baZ*gXeC�
>?Z>*dhT_?gl�VbecbeTgX�UbaWf)�hf?aZ�l?X_Wf� Ybe�CTghe?g?Xf� g>Tg�TeX� ?a� _?aX�j?g>� g>X�WheTg?ba�bY�bhe�cXaf?ba� _?TU?_?g?Xf+�
Ghe� UXaXY?g� bU_?ZTg?ba� TaW� eX_TgXW� XkcXafX� j?__� Y_hVghTgX� j?g>� V>TaZXf� ?a� ?agXeXfg� eTgXf+� 9� .� cXeVXagTZX� cb?ag�
WXVeXTfX�?a�g>X�jX?Z>gXW�TiXeTZX�W?fVbhag�eTgX�jbh_W�?aVeXTfX�TaahT_�XkcXafX�Ul�!03�C?__?ba+

:TfXW�ba�bhe�XkcXe?XaVX)�jX�hfX�T�ZeTWhTgXW�VbCcXafTg?ba�Zebjg>�fV>XWh_X�g>Tg�TffhCXf�>?Z>Xe�VbCcXafTg?ba�
Zebjg>� Ybe�lbhaZXe)�f>begXe*fXei?VX�cXaf?ba*X_?Z?U_X� gXTC�CXCUXef� g>Ta� ?g�WbXf� Ybe�b_WXe)� _baZXe*fXei?VX�cXaf?ba*
X_?Z?U_X�gXTC�CXCUXef+

HXaf?ba�UXaXY?gf�TeX�Yheg>Xe�WXfVe?UXW�?a�FbgX�/1�gb�g>X�!?aTaV?T_�KgTgXCXagf+
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����OX�UX_?XiX�g>X�TVVehT_f�eXVbeWXW�?a�bhe�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�cebcXe_l�
eXY_XVg� _bff� XkcbfheXf� g>Tg� TeX� Ubg>� cebUTU_X� TaW� eXTfbaTU_l� Xfg?CTU_X+�OX� Wb� abg� UX_?XiX� Tal� bY� g>X� VheeXag_l�
?WXag?Y?XW� V_T?Cf� be� _?g?ZTg?ba� j?__� CTgXe?T__l� TYYXVg� bhe� eXfh_gf� bY� bcXeTg?baf)� VTf>� Y_bjf)� be� Y?aTaV?T_� VbaW?g?ba+�
#bjXiXe)�_?g?ZTg?ba�?f�fhU@XVg�gb�?a>XeXag�haVXegT?ag?Xf)�TaW�haYTibeTU_X�eh_?aZf�Vbh_W�bVVhe+�AY�Ta�haYTibeTU_X�eh_?aZ�
jXeX�gb�bVVhe)�?g�CTl�VThfX�T�CTgXe?T_�TWiXefX�?CcTVg�ba�g>X�eXfh_gf�bY�bcXeTg?baf)�VTf>�Y_bjf)�be�Y?aTaV?T_�VbaW?g?ba�
Ybe�g>X�cXe?bW�?a�j>?V>�g>X�eh_?aZ�bVVhef)�be�YhgheX�cXe?bWf+�JXYXe�gb�FbgX�.2�gb�g>X�!?aTaV?T_�KgTgXCXagf�Ybe�Yheg>Xe�
?aYbeCTg?ba�ba�Vbag?aZXaV?Xf+
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OX�Wb�abg�XkcXVg�g>Tg�Tal�eXVXag_l�?ffhXW�TVVbhag?aZ�cebabhaVXCXagf�j?__�>TiX�T�CTgXe?T_�XYYXVg�ba�bhe�Y?aTaV?T_�
fgTgXCXagf+
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L>?f� eXcbeg� VbagT?af� YbejTeW*_bbA?aZ� fgTgXCXagf)�j>?V>� TeX� UTfXW� ba� bhe� VheeXag� TffhCcg?baf� TaW� XkcXVgTg?baf+�
L>XfX� fgTgXCXagf� TeX� glc?VT__l� TVVbCcTa?XW�Ul� g>X�jbeWf�  T?C) �  Tag?V?cTgX) �  UX_?XiX) �  Vbh_W) �  XkcXVg) �  CTl) �
 C?Z>g) �  fXXA) �  j?__) �  jbh_W) � be� f?C?_Te� jbeWf+� L>X� ce?aV?cT_� YbejTeW*_bbA?aZ� fgTgXCXagf� ?a� g>?f� eXcbeg� ?aV_hWX�
fgTgXCXagf� eXZTeW?aZ7�bhe� YhgheX� Y?aTaV?T_� TaW�bcXeTg?baT_�cXeYbeCTaVX)�bhe� fgeTgXZl� Ybe�Zebjg>)� g>X�TWXdhTVl�bY�
TaW� Vbfgf� TffbV?TgXW� j?g>� bhe� fbheVXf� bY� _?dh?W?gl)� g>X� YhaW?aZ� bY� WXUg� CTghe?g?Xf)� g>X� XkXVhg?ba� bY� bhe� f>TeX�
eXcheV>TfX�cebZeTC)�bhe�XkcXVgXW�VTc?gT_�XkcXaW?gheXf�TaW�aXj�_XTfX�VbCC?gCXagf)�g>X�XkcXVgXW�VbCc_?TaVX�j?g>�
WXUg�VbiXaTagf)�g>X�XkcXVgXW�?CcTVg�bY�aXj�TVVbhag?aZ�cebabhaVXCXagf)�bhe�?agXag?baf�eXZTeW?aZ�YhgheX�W?i?WXaWf)�
g>X� XkcXVgXW� Vbage?Uhg?baf� TaW� cTlCXagf� eX_TgXW� gb� bhe� cXaf?ba� c_Ta)� g>X� XkcXVgXW� eXghea� ba� c_Ta� TffXgf)� g>X�
XkcXVgXW� g?C?aZ� TaW� eXVbZa?g?ba� bY� VbCcXafTg?ba� XkcXafXf)� g>X� TWXdhTVl� bY� bhe� eXfXeiXf� Ybe� ZXaXeT_� _?TU?_?gl)�
jbeAXef$� VbCcXafTg?ba)� TaW� cebcXegl� _bff)� g>X� XkcXVgXW� bhgVbCX� bY)� TaW� TWXdhTVl� bY� bhe� eXfXeiXf� Ybe)� V_T?Cf)�
_?g?ZTg?ba)� TaW� g>X� eXfb_hg?ba�bY� gTk�CTggXef)� bhe� XkcXVgTg?baf� eXZTeW?aZ�bhe� VbageTVghT_� bU_?ZTg?baf)� _?TU?_?g?Xf)� TaW�
iXaWbe� ?aVbCX)� g>X� XkcXVgXW� TU?_?gl� gb� eXVbZa?mX� WXYXeeXW� gTk� TffXgf� TaW� _?TU?_?g?Xf� TaW� g>X� g?C?aZ� bY� fhV>�
eXVbZa?g?ba)� bhe� XkcXVgTg?baf� eXZTeW?aZ� TeeTaZXCXagf� j?g>� bhe� cTegaXef)� TaW� V>TaZXf� ?a� bhe� TffhCcg?baf� TaW�
XkcXVgTg?baf+

9__� fhV>� YbejTeW*_bbA?aZ� fgTgXCXagf� TeX� ?agXaWXW� gb� Xa@bl� g>X� cebgXVg?ba� bY� g>X� fTYX� >TeUbe� Ybe� YbejTeW*_bbA?aZ�
fgTgXCXagf� VbagT?aXW� ?a� g>X� He?iTgX� KXVhe?g?Xf� D?g?ZTg?ba�JXYbeC�9Vg� bY� .662)� Tf� TCXaWXW+�9_g>bhZ>�jX� UX_?XiX�
g>XeX�?f�T�eXTfbaTU_X�UTf?f�Ybe�g>X�YbejTeW*_bbA?aZ�fgTgXCXagf)�bhe�TVghT_�eXfh_gf�Vbh_W�UX�CTgXe?T__l�W?YYXeXag+�L>X�
Cbfg� ?CcbegTag� YTVgbef�j>?V>�Vbh_W�VThfX�bhe�TVghT_� eXfh_gf� gb�W?YYXe� YebC�bhe� YbejTeW*_bbA?aZ�fgTgXCXagf�TeX�fXg�
Ybeg>�?a�bhe�WXfVe?cg?ba�bY�e?fA�YTVgbef�?aV_hWXW�?a�HTeg�A)�AgXC�.9)�J?fA�!TVgbef�gb�g>?f�!beC�.-*C)�j>?V>�f>bh_W�UX�
eXTW�?a�Vba@haVg?ba�j?g>�g>X�YbejTeW*_bbA?aZ�fgTgXCXagf�?a�g>?f�eXcbeg+�!bejTeW*_bbA?aZ�fgTgXCXagf�fcXTA�ba_l�Tf�bY�
g>X�WTgX�g>Xl�TeX�CTWX)�TaW�jX�Wb�abg�haWXegTAX�Tal�bU_?ZTg?ba�gb�hcWTgX�Tal�YbejTeW*_bbA?aZ�fgTgXCXag+

�aR=�03'����CbN[aVaNaVcR�N[Q�CbNYVaNaVcR�6VCPY?CbBRC�3O?ba�"NBXRa�DVCX

9f�bY�!XUehTel�0)�/-/1)�bhe�XkcbfheX�gb�CTeAXg�e?fA�jTf�ce?CTe?_l�YebC�?agXeXfg�eTgX�V>TaZXf�ba�bhe�WXUg�bU_?ZTg?baf�
TaW�f>beg*gXeC�?aiXfgCXagf)�fbCX�bY�j>?V>�TeX�Tg�T�KXVheXW�GiXea?Z>g�!?aTaV?aZ�JTgX�%KG!J&+�Ghe� ?agXeXfg�eTgX�
XkcbfheX� ?f� ce?CTe?_l� WhX� gb� W?YYXeXaVXf� UXgjXXa�bhe� Y_bTg?aZ� eTgX� WXUg� bU_?ZTg?baf� VbCcTeXW� gb� bhe� Y_bTg?aZ� eTgX�
f>beg*gXeC�?aiXfgCXagf+�9f�bY�!XUehTel�0)�/-/1)�bhe�Y_bTg?aZ�eTgX�f>beg*gXeC�?aiXfgCXagf�XkVXXWXW�bhe�Y_bTg?aZ�eTgX�
WXUg�Ul�Tccebk?CTgX_l�!12-�C?__?ba+�:TfXW�ba�bhe�UT_TaVX�f>XXg�cbf?g?ba�Tf�bY�!XUehTel�0)�/-/1)� g>X�TaahT_?mXW�
XYYXVg�bY�T�.�cXeVXagTZX�cb?ag� ?aVeXTfX�?a�Y_bTg?aZ�?agXeXfg�eTgXf�ba�bhe�Y_bTg?aZ�eTgX�f>beg*gXeC�?aiXfgCXagf)�aXg�bY�
bhe� Y_bTg?aZ� eTgX�WXUg�bU_?ZTg?baf)�jbh_W� ?aVeXTfX�bhe�XTea?aZf�UXYbeX� ?aVbCX� gTkXf�Ul�!2�C?__?ba+� Aa�ZXaXeT_)�jX�
XkcXVg� bhe� Y_bTg?aZ� eTgX� WXUg� gb� XkVXXW� bhe� Y_bTg?aZ� eTgX� f>beg*gXeC� ?aiXfgCXagf� biXe� g?CX)� Uhg� g>Tg�CTl� iTel� ?a�
W?YYXeXag�?agXeXfg�eTgX�TaW�XVbabC?V�Xai?ebaCXagf+�KXX�Yheg>Xe�WXfVe?cg?ba�bY�bhe�WXUg�TaW�WXe?iTg?iX�?afgehCXagf�?a�
FbgXf�.3�TaW�.4�gb�g>X�!?aTaV?T_�KgTgXCXagf+

OX�eXVbeW�bhe�ZXaXeT_�_?TU?_?gl�TaW�jbeAXef$�VbCcXafTg?ba�_?TU?_?g?Xf�Tg�aXg�ceXfXag�iT_hX8�g>XeXYbeX)�g>XfX�_?TU?_?g?Xf�
Y_hVghTgX�j?g>�V>TaZXf�?a�?agXeXfg�eTgXf+�:TfXW�ba�bhe�UT_TaVX�f>XXg�cbf?g?ba�Tf�bY�!XUehTel�0)�/-/1)�g>X�TaahT_?mXW�
XYYXVg� bY� T� -+2� cXeVXagTZX� cb?ag� ?aVeXTfX,%WXVeXTfX&� ?a� ?agXeXfg� eTgXf�jbh_W� ?aVeXTfX,%WXVeXTfX&� XTea?aZf� UXYbeX�
?aVbCX�gTkXf�Ul�!4�C?__?ba+

Aa�TWW?g?ba)�jX�TeX�XkcbfXW�gb�CTeAXg�eXghea�Y_hVghTg?baf�ba�bhe�dhT_?Y?XW�WXY?aXW�UXaXY?g�cXaf?ba�c_Ta+�L>X�iT_hX�bY�
bhe�cXaf?ba�_?TU?_?g?Xf�?f�?aiXefX_l�eX_TgXW�gb�V>TaZXf�?a�?agXeXfg�eTgXf+�9�.�cXeVXagTZX�cb?ag�WXVeXTfX�?a�g>X�jX?Z>gXW�
TiXeTZX�W?fVbhag�eTgX�jbh_W�?aVeXTfX�TaahT_�XkcXafX�Ul�!03�C?__?ba+�Lb�cebgXVg�TZT?afg�WXV_?aXf�?a�?agXeXfg�eTgXf)�
jX�>b_W�>?Z>*dhT_?gl)� _baZ*WheTg?ba�UbaWf�TaW�WXe?iTg?iX� ?afgehCXagf� ?a�bhe�cXaf?ba�c_Ta� gehfg+�9f�bY�!XUehTel�0)�
/-/1)�jX�>TW�>XWZXW�4-�cXeVXag�bY�g>X�?agXeXfg�eTgX�XkcbfheX�bY�bhe�c_Ta�_?TU?_?g?Xf+

9f�CbeX�Yh__l�WXfVe?UXW�?a�FbgX�/0�gb�g>X�!?aTaV?T_�KgTgXCXagf)�jX�TeX�XkcbfXW�gb�CTeAXg�eXgheaf�ba�TVVhCh_TgXW�
gXTC�CXCUXe�UT_TaVXf�?a�bhe�abadhT_?Y?XW)�haYhaWXW�WXYXeeXW�VbCcXafTg?ba�c_Taf+�OX�Vbageb_�g>X�e?fA�bY�bYYXe?aZ�
g>X�abadhT_?Y?XW�c_Taf�Ul�CTA?aZ�?aiXfgCXagf�?a�_?YX�?afheTaVX�VbageTVgf�TaW�ceXcT?W�YbejTeW�VbageTVgf�ba�bhe�bja�
VbCCba�fgbVA�g>Tg�fhUfgTag?T__l�bYYfXg�bhe�XVbabC?V�XkcbfheX�gb�g>X�eXgheaf�ba�g>XfX�c_Taf+

L>XeX�>TiX�UXXa�ab�bg>Xe�CTgXe?T_�V>TaZXf�?a�bhe�ce?CTel�e?fA�XkcbfheXf�be�CTaTZXCXag�bY�CTeAXg�e?fAf�f?aVX�g>X�
ce?be�lXTe+

"3#397"7#F�E�6�E5GEE�A#�3#6�3#3!KE�E LTU_X�bY�;bagXagf
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DR]?BaC�?S��[QR]R[QR[a�DRTVCaRBRQ�BbOYVP�3PP?b[aV[T�8VB= ,0

5?[C?YVQNaRQ�EaNaR=R[aC�?S�A]RBNaV?[C -)
5?[C?YVQNaRQ�EaNaR=R[aC�?S�5?=]BRUR[CVcR��[P?=R -

5?[C?YVQNaRQ�EaNaR=R[aC�?S�8V[N[PVNY�B?CVaV?[ -�
5?[C?YVQNaRQ�EaNaR=R[aC�?S�5NCU�8Y?dC -,
5?[C?YVQNaRQ�EaNaR=R[aC�?S�EUNBRU?YQRBC���[cRCa=R[a --

#?aRC�a?�5?[C?YVQNaRQ�8V[N[PVNY�EaNaR=R[aC -.
FbgX�. KhCCTel�bY�9VVbhag?aZ�Hb_?V?Xf -.
FbgX�/ �XeCfgbeX�KT_X -.
FbgX�0 JXiXahXf -/
FbgX�1 ;bfg�bY�KT_Xf�TaW�KX__?aZ)�"XaXeT_�TaW�9WC?a?fgeTg?iX� kcXafXf -0
FbgX�2 ;baf?WXeTg?ba�JXVX?iXW�YebC�NXaWbef -1
FbgX�3 9WiXeg?f?aZ�;bfgf -1
FbgX�4 !T?e�NT_hX�EXTfheXCXagf -1
FbgX�5 ;Tf>�TaW�;Tf>� dh?iT_Xagf -2
FbgX�6 AaiXagbel -2
FbgX�.- Gg>Xe�;heeXag�9ffXgf .)
FbgX�.. HebcXegl�TaW� dh?cCXag .)
FbgX�./ Gg>Xe�FbaVheeXag�9ffXgf .)
FbgX�.0 Khcc_?Xe�!?aTaVX�HebZeTCf .

FbgX�.1 9VVehXW�TaW�Gg>Xe�;heeXag�D?TU?_?g?Xf .

FbgX�.2 ;bCC?gCXagf�TaW�;bag?aZXaV?Xf .

FbgX�.3 ;bCCXeV?T_�HTcXe�TaW�DbaZ*LXeC��XUg .�
FbgX�.4 �Xe?iTg?iX�!?aTaV?T_�AafgehCXagf .,
FbgX�.5 DXTfXf .-
FbgX�.6 AaVbCX�LTkXf ./
FbgX�/- Gg>Xe�FbaVheeXag�D?TU?_?g?Xf .1
FbgX�/. K>TeX�JXcheV>TfX .1
FbgX�// K>TeX*:TfXW�;bCcXafTg?ba .1
FbgX�/0 �XY?aXW�;bage?Uhg?ba�H_Taf /)
FbgX�/1 HXaf?ba�H_Taf /

FbgX�/2 9VVhCh_TgXW�Gg>Xe�;bCceX>Xaf?iX�Dbff /.
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DR]?Ba�?S�"N[NTR=R[a�?[�aUR�5?[C?YVQNaRQ�8V[N[PVNY�EaNaR=R[aC

ETaTZXCXag� ?f� eXfcbaf?U_X� Ybe� g>X�Vbaf?fgXaVl)� ?agXZe?gl)�TaW�ceXfXagTg?ba�bY� g>X� ?aYbeCTg?ba� ?a� g>X�9aahT_�JXcbeg+�L>X�Vbafb_?WTgXW� Y?aTaV?T_�
fgTgXCXagf� TaW� bg>Xe� ?aYbeCTg?ba� ceXfXagXW� ?a� g>?f� 9aahT_� JXcbeg� >TiX� UXXa� ceXcTeXW� ?a� TVVbeWTaVX� j?g>� TVVbhag?aZ� ce?aV?c_Xf� ZXaXeT__l�
TVVXcgXW�?a�g>X�Ma?gXW�KgTgXf�TaW�?aV_hWX�aXVXffTel�@hWZCXagf�TaW�Xfg?CTgXf�Ul�CTaTZXCXag+

Lb� Yh_Y?__� bhe� eXfcbaf?U?_?gl)�jX�CT?agT?a� VbCceX>Xaf?iX�flfgXCf�bY� ?agXeaT_� Vbageb_� WXf?ZaXW� gb�cebi?WX� eXTfbaTU_X�TffheTaVX� g>Tg�TffXgf�TeX�
fTYXZhTeWXW�TaW� geTafTVg?baf�TeX�XkXVhgXW� ?a�TVVbeWTaVX�j?g>�XfgTU_?f>XW�cebVXWheXf+�L>X�VbaVXcg�bY� eXTfbaTU_X�TffheTaVX� ?f�UTfXW�hcba�
eXVbZa?g?ba�g>Tg�g>X�Vbfg�bY�g>X�Vbageb_f�f>bh_W�abg�XkVXXW�g>X�UXaXY?g�WXe?iXW+�OX�UX_?XiX�bhe�flfgXCf�bY�?agXeaT_�Vbageb_�cebi?WX�g>?f�eXTfbaTU_X�
TffheTaVX+

L>X�:bTeW�bY��?eXVgbef�XkXeV?fXW�?gf�biXef?Z>g�eb_X�j?g>�eXfcXVg�gb�g>X�;becbeTg?ba$f�flfgXCf�bY�?agXeaT_�Vbageb_�ce?CTe?_l�g>ebhZ>�?gf�9hW?g���J?fA�
;bCC?ggXX)�j>?V>� ?f� VbCce?fXW� bY� ?aWXcXaWXag� W?eXVgbef+�L>X�;bCC?ggXX� biXefXXf� g>X�;becbeTg?ba$f� flfgXCf� bY� ?agXeaT_� Vbageb_)� TVVbhag?aZ�
ceTVg?VXf)� Y?aTaV?T_� eXcbeg?aZ� TaW� ThW?gf� gb� TffXff� j>Xg>Xe� g>X?e� dhT_?gl)� ?agXZe?gl)� TaW� bU@XVg?i?gl� TeX� fhYY?V?Xag� gb� cebgXVg� f>TeX>b_WXef$�
?aiXfgCXagf+

Aa�TWW?g?ba)�bhe�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�>TiX�UXXa�ThW?gXW�Ul� eafg���QbhaZ�DDH)�?aWXcXaWXag�eXZ?fgXeXW�chU_?V�TVVbhag?aZ�Y?eC)�j>bfX�
eXcbeg�T_fb�TccXTef�ba�g>?f�cTZX+

�

:e?Ta�;+�;beaX__
;>T?e�bY�g>X�:bTeW�TaW�;>?XY� kXVhg?iX�GYY?VXe

ETeV>�.0)�/-/1

� E?V>TX_�B+�!?WWX_AX
 kXVhg?iX�N?VX�HeXf?WXag�TaW
TaW�;>?XY�GcXeTg?aZ�GYY?VXe�TaW�;>?XY�!?aTaV?T_�GYY?VXe

DR]?Ba�?S��[QR]R[QR[a�DRTVCaRBRQ�BbOYVP�3PP?b[aV[T�8VB=

Lb�g>X�K>TeX>b_WXef�TaW�g>X�:bTeW�bY��?eXVgbef�bY
LTeZXg�;becbeTg?ba

A]V[V?[�?[�aUR�8V[N[PVNY�EaNaR=R[aC

OX�>TiX�ThW?gXW�g>X�TVVbCcTal?aZ�Vbafb_?WTgXW�fgTgXCXagf�bY�Y?aTaV?T_�cbf?g?ba�bY�LTeZXg�;becbeTg?ba�%g>X�;becbeTg?ba&�Tf�bY�!XUehTel�0)�/-/1�
TaW�BTahTel�/5)�/-/0)�g>X�eX_TgXW�Vbafb_?WTgXW�fgTgXCXagf�bY�bcXeTg?baf)�VbCceX>Xaf?iX�?aVbCX)�f>TeX>b_WXef$�?aiXfgCXag�TaW�VTf>�Y_bjf�Ybe�
XTV>� bY� g>X� g>eXX� lXTef� ?a� g>X� cXe?bW� XaWXW� !XUehTel� 0)� /-/1)� TaW� g>X� eX_TgXW� abgXf� %Vb__XVg?iX_l� eXYXeeXW� gb� Tf� g>X� tVbafb_?WTgXW� Y?aTaV?T_�
fgTgXCXagfu&+�Aa�bhe�bc?a?ba)�g>X�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�ceXfXag�YT?e_l)�?a�T__�CTgXe?T_�eXfcXVgf)�g>X�Y?aTaV?T_�cbf?g?ba�bY�g>X�;becbeTg?ba�
Tg�!XUehTel�0)�/-/1�TaW�BTahTel�/5)�/-/0)�TaW�g>X�eXfh_gf�bY�?gf�bcXeTg?baf�TaW�?gf�VTf>�Y_bjf�Ybe�XTV>�bY�g>X�g>eXX�lXTef�?a�g>X�cXe?bW�XaWXW�
!XUehTel�0)�/-/1)�?a�VbaYbeC?gl�j?g>�M+K+�ZXaXeT__l�TVVXcgXW�TVVbhag?aZ�ce?aV?c_Xf+

OX� T_fb� >TiX� ThW?gXW)� ?a� TVVbeWTaVX�j?g>� g>X� fgTaWTeWf� bY� g>X� HhU_?V� ;bCcTal�9VVbhag?aZ�GiXef?Z>g� :bTeW� %Ma?gXW� KgTgXf&� %H;9G:&)� g>X�
;becbeTg?ba$f� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_� eXcbeg?aZ� Tf� bY� !XUehTel� 0)� /-/1)� UTfXW� ba� Ve?gXe?T� XfgTU_?f>XW� ?a� AagXeaT_� ;bageb_*AagXZeTgXW�
!eTCXjbeA�?ffhXW�Ul�g>X�;bCC?ggXX�bY�Kcbafbe?aZ�GeZTa?mTg?baf�bY�g>X�LeXTWjTl�;bCC?ff?ba�%/-.0�YeTCXjbeA&�TaW�bhe�eXcbeg�WTgXW�ETeV>�
.0)�/-/1�XkceXffXW�Ta�hadhT_?Y?XW�bc?a?ba�g>XeXba+

4NCVC�S?B�A]V[V?[

L>XfX� Y?aTaV?T_� fgTgXCXagf� TeX� g>X� eXfcbaf?U?_?gl� bY� g>X� ;becbeTg?ba$f� CTaTZXCXag+� Ghe� eXfcbaf?U?_?gl� ?f� gb� XkceXff� Ta� bc?a?ba� ba� g>X�
;becbeTg?basf� Y?aTaV?T_� fgTgXCXagf� UTfXW� ba� bhe� ThW?gf+�OX� TeX� T� chU_?V� TVVbhag?aZ� Y?eC� eXZ?fgXeXW�j?g>� g>X�H;9G:�TaW� TeX� eXdh?eXW� gb� UX�
?aWXcXaWXag�j?g>�eXfcXVg�gb�g>X�;becbeTg?ba�?a�TVVbeWTaVX�j?g>�g>X�M+K+�YXWXeT_�fXVhe?g?Xf�_Tjf�TaW�g>X�Tcc_?VTU_X�eh_Xf�TaW�eXZh_Tg?baf�bY�g>X�
KXVhe?g?Xf�TaW� kV>TaZX�;bCC?ff?ba�TaW�g>X�H;9G:+

OX�VbaWhVgXW�bhe�ThW?gf�?a�TVVbeWTaVX�j?g>�g>X�fgTaWTeWf�bY�g>X�H;9G:+�L>bfX�fgTaWTeWf�eXdh?eX�g>Tg�jX�c_Ta�TaW�cXeYbeC�g>X�ThW?g�gb�bUgT?a�
eXTfbaTU_X� TffheTaVX� TUbhg� j>Xg>Xe� g>X� Y?aTaV?T_� fgTgXCXagf� TeX� YeXX� bY� CTgXe?T_� C?ffgTgXCXag)� j>Xg>Xe� WhX� gb� Xeebe� be� YeThW+� Ghe� ThW?gf�
?aV_hWXW� cXeYbeC?aZ� cebVXWheXf� gb� TffXff� g>X� e?fAf� bY�CTgXe?T_�C?ffgTgXCXag� bY� g>X� Y?aTaV?T_� fgTgXCXagf)�j>Xg>Xe� WhX� gb� Xeebe� be� YeThW)� TaW�
cXeYbeC?aZ�cebVXWheXf�g>Tg�eXfcbaW�gb�g>bfX�e?fAf+�KhV>�cebVXWheXf�?aV_hWXW�XkTC?a?aZ)�ba�T�gXfg�UTf?f)�Xi?WXaVX�eXZTeW?aZ�g>X�TCbhagf�TaW�
W?fV_bfheXf� ?a� g>X� Y?aTaV?T_�fgTgXCXagf+�Ghe�ThW?gf�T_fb� ?aV_hWXW�XiT_hTg?aZ� g>X�TVVbhag?aZ�ce?aV?c_Xf�hfXW�TaW�f?Za?Y?VTag�Xfg?CTgXf�CTWX�Ul�
CTaTZXCXag)�Tf�jX__�Tf�XiT_hTg?aZ�g>X�biXeT__�ceXfXagTg?ba�bY�g>X�Y?aTaV?T_�fgTgXCXagf+�OX�UX_?XiX�g>Tg�bhe�ThW?gf�cebi?WX�T�eXTfbaTU_X�UTf?f�Ybe�
bhe�bc?a?ba+

5BVaVPNY�3bQVa�"NaaRB

L>X�Ve?g?VT_�ThW?g�CTggXe�VbCCha?VTgXW�UX_bj�?f�T�CTggXe�Te?f?aZ�YebC�g>X�VheeXag�cXe?bW�ThW?g�bY�g>X�Y?aTaV?T_�fgTgXCXagf�g>Tg�jTf�VbCCha?VTgXW�
be� eXdh?eXW� gb� UX� VbCCha?VTgXW� gb� g>X� ThW?g� VbCC?ggXX� TaW� g>Tg7� %.&� eX_TgXf� gb� TVVbhagf� be� W?fV_bfheXf� g>Tg� TeX� CTgXe?T_� gb� g>X� Y?aTaV?T_�
fgTgXCXagf�TaW�%/&�?aib_iXW�bhe�XfcXV?T__l�V>T__XaZ?aZ)�fhU@XVg?iX�be�VbCc_Xk�@hWZCXagf+�L>X�VbCCha?VTg?ba�bY�g>X�Ve?g?VT_�ThW?g�CTggXe�WbXf�abg�
T_gXe� ?a�Tal�jTl�bhe�bc?a?ba�ba� g>X�Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf)� gTAXa�Tf�T�j>b_X)�TaW�jX�TeX�abg)�Ul�VbCCha?VTg?aZ� g>X�Ve?g?VT_�ThW?g�
CTggXe�UX_bj)�cebi?W?aZ�T�fXcTeTgX�bc?a?ba�ba�g>X�Ve?g?VT_�ThW?g�CTggXe�be�ba�g>X�TVVbhagf�be�W?fV_bfheXf�gb�j>?V>�?g�eX_TgXf+
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9g� !XUehTel� 0)� /-/1)� g>X� ;becbeTg?basf� iXaWbe� ?aVbCX� eXVX?iTU_X� gbgT_XW� !2.0� C?__?ba+� 9f� W?fVhffXW� ?a� FbgX� 2� bY� g>X�
Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf)�g>X�;becbeTg?ba�eXVX?iXf�Vbaf?WXeTg?ba�Ybe�T�iTe?Xgl�bY�iXaWbe*fcbafbeXW�cebZeTCf)�j>?V>�
TeX�ce?CTe?_l�eXVbeWXW�Tf�T�eXWhVg?ba�bY�Vbfg�bY�fT_Xf�j>Xa�XTeaXW+�L>X�;becbeTg?ba�eXVbeWf�T�eXVX?iTU_X�Ybe�TCbhagf�XTeaXW�
Uhg�abg�lXg�eXVX?iXW+
9hW?g?aZ�g>X�;becbeTg?ba$f�VT_Vh_Tg?ba�bY�iXaWbe�?aVbCX�eXVX?iTU_X�jTf�XfcXV?T__l�V>T__XaZ?aZ�WhX�gb�g>X�?achgf�eXdh?eXW�?a�g>X�
iXaWbe�eXVX?iTU_X�CbWX_)�j>?V>�?aV_hWX)�TCbaZ�bg>Xef)�YbeXVTfgXW�iXaWbe�?aVbCX�Vb__XVg?baf�TaW�g>X�g?CX�cXe?bW�biXe�j>?V>�
g>X�Vb__XVg?baf�>TiX�UXXa�XTeaXW+�9f�T�eXfh_g�bY� g>X�>?Z>�ib_hCX�bY� geTafTVg?baf�cebVXffXW�Ul� g>X�;becbeTg?ba�TaW�hfXW� ?a�
Xfg?CTg?aZ�g>XfX�?achgf)�ThW?g?aZ�g>X�iXaWbe�?aVbCX�eXVX?iTU_X�eXdh?eXf�XkgXaf?iX�ThW?g�XYYbeg�gb�TWWeXff�g>X�VbCc_XgXaXff�TaW�
TVVheTVl�bY�g>X�?aYbeCTg?ba�hfXW�?a�g>X�eXVX?iTU_X�CbWX_+

1I4��#�
�""L#MM#"�1C#�
��11#L�DH��OL�
�O"D1

OX�bUgT?aXW�Ta�haWXefgTaW?aZ)�XiT_hTgXW�g>X�WXf?Za�TaW�gXfgXW�g>X�bcXeTg?aZ�XYYXVg?iXaXff�bY�Vbageb_f�biXe�g>X�;becbeTg?basf�
iXaWbe�?aVbCX�eXVX?iTU_X�cebVXff)�?aV_hW?aZ�Vbageb_f�biXe�CTaTZXCXagsf�eXi?Xj�bY�g>X�?achgf�WXfVe?UXW�TUbiX+

Lb� gXfg� g>X� Xfg?CTgXW� iXaWbe� ?aVbCX� eXVX?iTU_X)� jX� cXeYbeCXW� ThW?g� cebVXWheXf� g>Tg� ?aV_hWXW)� TCbaZ� bg>Xef)� gXfg?aZ� g>X�
VbCc_XgXaXff� TaW� TVVheTVl� bY� ?achgf� hfXW� ?a� g>X� eXVX?iTU_X� CbWX_� Ul� iXe?Yl?aZ� Ybe� T� fTCc_X� bY� g>X� iXaWbe*fcbafbeXW�
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Shareholder Information

Annual Meeting   The 2024 Annual Meeting of Shareholders is scheduled for June 12, 2024 at 
12:00 p.m. (Central Daylight Time) online at virtualshareholdermeeting.com/TGT2024. 
We are holding the 2024 Annual Meeting in a virtual-only meeting format. You will not 
be able to attend the 2024 Annual Meeting at a physical location.

Shareholder Information  Quarterly and annual shareholder information (including the Form 10-Q Quarterly  
Reports and Form 10-K Annual Report, which are filed with the Securities and  
Exchange Commission) is available at no charge to shareholders on the Internet at 
corporate.target.com/investors. To obtain copies of these materials, you may send 
an e-mail to investorrelations@target.com, call 1-800-775-3110, or write to: Target 
Corporation, Attn: John Hulbert, VP, Investor Relations, 1000 Nicollet Mall (TPN-1220), 
Minneapolis, Minnesota 55403. 
 
Target Corporation’s corporate governance documents, including our Articles of 
Incorporation, Bylaws, Corporate Governance Guidelines (which includes the Director 
Code of Ethics), Board Committee Charters, and Team Member Code of Ethics are 
available on the Internet at corporate.target.com/sustainability-governance/governance-
and-reporting/corporate-governance. Target Corporation’s annual Sustainability and 
Governance Report is available on the Internet at corporate.target.com/sustainability-
governance/governance-and-reporting/reporting-progress.

Transfer Agent, Registrar and  EQ Shareowner Services

Dividend Disbursing Agent 

Stock Exchange Listing  Trading Symbol: TGT 
New York Stock Exchange 

Shareholder Assistance   For assistance regarding individual stock records, lost certificates, name or address 
changes, dividend or tax questions, call EQ Shareowner Services at 1-800-794-9871, 
access their website at www.shareowneronline.com, or write to: EQ Shareowner 
Services, P.O. Box 64874, St. Paul, Minnesota 55164-0874. 

Direct Stock Purchase/ EQ Shareowner Services administers a direct purchase plan that allows interested
Dividend Reinvestment Plan  investors to purchase Target Corporation stock directly, rather than through a broker, 

and become a registered shareholder of the company. The program offers many features 
including dividend reinvestment. For detailed information regarding this program, call 
EQ Shareowner Services toll free at 1-800-794-9871 or write to: EQ Shareowner Services, 
P.O. Box 64874, St. Paul, Minnesota 55164-0874.
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Directors and Management

Directors 

David P. Abney
Former Chairman & Chief Executive
Officer, United Parcel Service, Inc. (1) (4)

Douglas M. Baker, Jr.
Founding Partner, E2SG Partners, LP / 
Former Chairman & Chief Executive 
Officer, Ecolab Inc. (2) (3)

George S. Barrett
Founder, The Overtone Group, L.L.C. / 
Former Chairman & Chief Executive 
Officer, Cardinal Health, Inc. (2) (3)

Gail K. Boudreaux
President & Chief Executive Officer,
Elevance Health, Inc. (1) (4)

Brian C. Cornell
Chair & Chief Executive Officer,  
Target Corporation

Robert L. Edwards
Former President & Chief Executive
Officer, Safeway Inc. (1) (4)

Donald R. Knauss
Former Chairman & Chief Executive
Officer, The Clorox Company (2) (4)

Christine A. Leahy
Chair, President & Chief Executive Officer, 
CDW Corporation (2) (3)

Monica C. Lozano
Lead Independent Director, Target 
Corporation / Former Chair & Chief 
Executive Officer, ImpreMedia, LLC (2) (3)

Grace Puma
Former Executive Vice President, Chief 
Operations Officer, PepsiCo, Inc. (1) (4)

Derica W. Rice
Former Executive Vice President,
CVS Health Corporation / Former
President, CVS Caremark (1) (4)

Dmitri L. Stockton
Former Senior Vice President &
Special Advisor to the Chairman,
General Electric Company (1) (3)   
 

Leadership Team 

Katie M. Boylan
Executive Vice President & Chief 
Communications Officer

Brian C. Cornell
Chair & Chief Executive Officer*
Brett R. Craig
Executive Vice President & 
Chief Information Officer

Kiera A. Fernandez
Executive Vice President & Chief 
Community Impact & Equity Officer, 
and Target Foundation President

Michael J. Fiddelke
Executive Vice President, Chief Operating 
Officer & Chief Financial Officer*

Richard H. Gomez
Executive Vice President & Chief Food, 
Essentials & Beauty Officer

A. Christina Hennington
Executive Vice President 
& Chief Growth Officer*
Melissa K. Kremer
Executive Vice President 
& Chief Human Resources Officer*
Don H. Liu
Executive Vice President, Chief Legal & 
Compliance Officer & Corporate Secretary*
Gretchen S. McCarthy
Executive Vice President & Chief Supply 
Chain & Logistics Officer

Lisa R. Roath
Executive Vice President 
& Chief Marketing Officer

Jill K. Sando
Executive Vice President & Chief 
Merchandising Officer of Apparel 
& Accessories, Home and Hardlines

Mark J. Schindele
Executive Vice President & Chief Stores Officer

Cara A. Sylvester
Executive Vice President 
& Chief Guest Experience Officer*
Prat Vemana
Executive Vice President 
& Chief Digital & Product Officer

Matthew L. Zabel
Executive Vice President & 
Chief Corporate Affairs Officer*

 (1) Audit & Risk Committee
(2)  Compensation & Human Capital Management Committee
(3) Governance & Sustainability Committee
(4) Infrastructure & Finance Committee

*  Denotes an Executive Officer subject to Section 16 of the Securities Exchange Act of 1934.





 1000 Nicollet Mall
Minneapolis, MN 55403
612.304.6073 

View the digital version of our Annual Report  
at Target.com/annualreport.
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