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President, Austin Investment Advisors
(2) (5) 

��������•����•��•�•��
Chairman and Chief Executive Officer, 
Ecolab Inc. (4) (5)

������•��•������
Chairman of the Board and Chief 
Executive Officer, Target Corporation

•�����������
Chairman, Darden Putnam Energy & 
Logistics, LLC (2) (4)

�����•������•�����
Former Chief Operating Officer, 
Yahoo! Inc. (1) (3)

�� ��������€����
Former President and Chief Executive 
Officer, AB Acquisition LLC (Albertsons/
Safeway) (1) (5)

•���������������
Former Group President, North 
America, The Procter & Gamble 
Company (2) (4)

����������‚�����
Former Executive Chairman, 
The Clorox Company
(2) (3)

•������•���ƒ���
President and Chief Executive Officer, 
The College Futures Foundation; 
Chairman, Aspen Institute Latinos and 
Society Program (1) (4)

•�������•�����•
Partner, Lion Capital LLP (1) (3)

‚�������������ƒ��
Partner, WilmerHale (3) (5)

�������������•���
Former Senior Vice President & 
Special Advisor to the Chairman 
of General Electric Company (1) (3)

(1) Audit and Finance Committee
(2) Human Resources and 
Compensation Committee
(3) Infrastructure and Investment 
Committee
(4) Nominating and Governance 
Committee
(5) Risk and Compliance Committee
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������•��•������
Chairman of the Board and 
Chief Executive Officer

�����������„���ƒ
Executive Vice President and 
Chief Marketing Officer

���������
Executive Vice President and 
Chief Legal & Risk Officer

���	������
�����•����
Executive Vice President and 
Chief Human Resources Officer

•����������•�…�����
Executive Vice President and 
Chief Information & Digital Officer

•����•��•�������
Executive Vice President and 
Chief Operating Officer

•����•�†�•
Executive Vice President and 
Chief Strategy & Innovation Officer

•�����
��†����
Executive Vice President and 
Chief Stores Officer

•�������������
Executive Vice President and 
Chief Financial Officer

•��•�•��‡������
Executive Vice President and 
Chief Merchandising Officer

��������ˆ���
Executive Vice President and 
Chief External Engagement Officer 
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CEO Brian Cornell (center) with three of Target’s senior leaders; Michelle Wlazlo, 
Laysha Ward and Caroline Wanga (left to right) 
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‘’“”� •�–� 2016 2015 2014 2013 

�‹Œ�Œ‡‹�–�‰�—–��� (in millions) 

Sales (b) —� ”“•˜”™� $ 69,495 $ 73,785 $ 72,618 $ 71,279 

Cost of sales (c) š“•“‘š� 49,145 52,241 51,506 50,243 

Gross margin ‘’•”š›� 20,350 21,544 21,112 21,036 

Selling, general and administrative expenses (SG&A) “›•‘›˜� 13,356 14,665 14,676 14,465 

Depreciation and amortization (exclusive of depreciation included 
on cost of sales) (c) ‘•“™›� 2,025 1,969 1,901 1,792 

Gain on sale (d) œ� — (620) — (391) 

Earnings from continuing operations before interest expense and 
income taxes (EBIT) ›•ž“‘� 4,969 5,530 4,535 5,170 

Net interest expense (e) ŸŸŸ� 1,004 607 882 1,049 

Earnings from continuing operations before income taxes ž•Ÿ›Ÿ� 3,965 4,923 3,653 4,121 

Provision for income taxes (f) ”“̃ � 1,296 1,602 1,204 1,427 

…������������‰����������������	��������� ‘•™‘˜� 2,669 3,321 2,449 2,694 

��������������	��������•������‰����� Ÿ� 68 42 (4,085) (723) 

…������������¡�•����–� —� ‘•™ž›� $ 2,737 $ 3,363 $ (1,636) $ 1,971 

’‰ �	�‰��

���������������¡�•����–�	���������

Continuing operations —� š�žš� $ 4.62 $ 5.29 $ 3.86 $ 4.24 

Discontinued operations ’�’“� 0.12 0.07 (6.44) (1.14) 

Net earnings / (loss) per share —� š�žŸ� $ 4.74 $ 5.35 $ (2.58) $ 3.10 

�����������������¡�•����–�	���������

Continuing operations —� š�ž‘� $ 4.58 $ 5.25 $ 3.83 $ 4.20 

Discontinued operations ’�’“� 0.12 0.07 (6.38) (1.13) 

Net earnings / (loss) per share —� š�žž� $ 4.70 $ 5.31 $ (2.56) $ 3.07 

Cash dividends declared —� ‘�›Ÿ� $ 2.36 $ 2.20 $ 1.99 $ 1.65 

�¢…
…•¢
�†£�¢‡¢£…¤� (in millions) 

Total assets —� ž˜•™™™� $ 37,431 $ 40,262 $ 41,172 $ 44,325 

Capital expenditures (g) —� ‘•šžž� $ 
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�Z �"�/�/�6�"�-���3�&�1�0�3�5���1�6�3�4�6�"�/�5���5�0���4�&�$�5�*�0�/���������0�3�������	�E�
���0�'���5�)�&���4�&�$�6�3�*�5�*�&�4���&�9�$�)�"�/�(�&���"�$�5���0�'���������� 

�'�P�S���U�I�F���G�J�T�D�B�M���Z�F�B�S���F�O�E�F�E���'�F�C�S�V�B�S�Z��������������� 

�0�3 

�Q �5�3�"�/�4�*�5�*�0�/���3�&�1�0�3�5���1�6�3�4�6�"�/�5���5�0���4�&�$�5�*�0�/���������0�3�������	�E�
���0�'���5�)�&���4�&�$�6�3�*�5�*�&�4���&�9�$�)�"�/�(�&���"�$�5���0�'���������� 

�'�P�S���U�I�F���U�S�B�O�T�J�U�J�P�O���Q�F�S�J�P�E���G�S�P�N�������������������������������������������������������������������������U�P 

�$�P�N�N�J�T�T�J�P�O���G�J�M�F���O�V�N�C�F�S�������������� 

�5�"�3�(�&�5���$�0�3�1�0�3�"�5�*�0�/ 
�	�&�Y�B�D�U���O�B�N�F���P�G���S�F�H�J�T�U�S�B�O�U���B�T���T�Q�F�D�J�G�J�F�E���J�O���J�U�T���D�I�B�S�U�F�S�
 

�.�J�O�O�F�T�P�U�B �������������������� 
�	�4�U�B�U�F���P�S���P�U�I�F�S���K�V�S�J�T�E�J�D�U�J�P�O���P�G �	�*���3���4�����&�N�Q�M�P�Z�F�S
�J�O�D�P�S�Q�P�S�B�U�J�P�O���P�S���P�S�H�B�O�J�[�B�U�J�P�O�
 �*�E�F�O�U�J�G�J�D�B�U�J�P�O���/�P���
 

�����������/�J�D�P�M�M�F�U���.�B�M�M����.�J�O�O�F�B�Q�P�M�J�T����.�J�O�O�F�T�P�U�B ���������� 
�	�"�E�E�S�F�T�T���P�G���Q�S�J�O�D�J�Q�B�M���F�Y�F�D�V�U�J�W�F���P�G�G�J�D�F�T�
 �	�;�J�Q���$�P�E�F�
 

�3�F�H�J�T�U�S�B�O�U���T���U�F�M�F�Q�I�P�O�F���O�V�N�C�F�S����J�O�D�M�V�E�J�O�H���B�S�F�B���D�P�E�F���������������������������� 

�4�F�D�V�S�J�U�J�F�T���3�F�H�J�T�U�F�S�F�E���1�V�S�T�V�B�O�U���5�P���4�F�D�U�J�P�O�������	�#�
���0�G���5�I�F���"�D�U�� 

�5�J�U�M�F���P�G���&�B�D�I���$�M�B�T�T �/�B�N�F���P�G���&�B�D�I���&�Y�D�I�B�O�H�F���P�O���8�I�J�D�I���3�F�H�J�T�U�F�S�F�E 

�$�P�N�N�P�O���4�U�P�D�L����Q�B�S���W�B�M�V�F�������������������Q�F�S���T�I�B�S�F �/�F�X���:�P�S�L���4�U�P�D�L���&�Y�D�I�B�O�H�F 

�4�F�D�V�S�J�U�J�F�T���S�F�H�J�T�U�F�S�F�E���Q�V�S�T�V�B�O�U���U�P���4�F�D�U�J�P�O�������	�H�
���P�G���U�I�F���"�D�U�����/�P�O�F 

�*�O�E�J�D�B�U�F���C�Z���D�I�F�D�L���N�B�S�L���J�G���U�I�F���S�F�H�J�T�U�S�B�O�U���J�T���B���X�F�M�M���L�O�P�X�O���T�F�B�T�P�O�F�E���J�T�T�V�F�S����B�T���E�F�G�J�O�F�E���J�O���3�V�M�F�����������P�G���U�I�F���4�F�D�V�S�J�U�J�F�T���"�D�U�����:�F�T �Z���/�P �Q

�*�O�E�J�D�B�U�F���C�Z���D�I�F�D�L���N�B�S�L���J�G���U�I�F���S�F�H�J�T�U�S�B�O�U���J�T���O�P�U���S�F�R�V�J�S�F�E���U�P���G�J�M�F���S�F�Q�P�S�U�T���Q�V�S�T�V�B�O�U���U�P���4�F�D�U�J�P�O���������P�S���4�F�D�U�J�P�O�������	�E�
���P�G���U�I�F���"�D�U�����:�F�T���Q���/�P���Z

�/�P�U�F���`���$�I�F�D�L�J�O�H���U�I�F���C�P�Y���B�C�P�W�F���X�J�M�M���O�P�U���S�F�M�J�F�W�F���B�O�Z���S�F�H�J�T�U�S�B�O�U���S�F�R�V�J�S�F�E���U�P���G�J�M�F���S�F�Q�P�S�U�T���Q�V�S�T�V�B�O�U���U�P���4�F�D�U�J�P�O���������P�S�������	�E�
���P�G���U�I�F���&�Y�D�I�B�O�H�F���"�D�U���G�S�P�N���U�I�F�J�S
�P�C�M�J�H�B�U�J�P�O�T���V�O�E�F�S���U�I�P�T�F���4�F�D�U�J�P�O�T�� 

�*�O�E�J�D�B�U�F���C�Z���D�I�F�D�L���N�B�S�L���X�I�F�U�I�F�S���U�I�F���S�F�H�J�T�U�S�B�O�U���	���
���I�B�T���G�J�M�F�E���B�M�M���S�F�Q�P�S�U�T���S�F�R�V�J�S�F�E���U�P���C�F���G�J�M�F�E���C�Z���4�F�D�U�J�P�O���������P�S�������	�E�
���P�G���U�I�F���4�F�D�V�S�J�U�J�F�T���&�Y�D�I�B�O�H�F���"�D�U���P�G����������
�E�V�S�J�O�H���U�I�F���Q�S�F�D�F�E�J�O�H���������N�P�O�U�I�T���	�P�S���G�P�S���T�V�D�I���T�I�P�S�U�F�S���Q�F�S�J�P�E���U�I�B�U���U�I�F���S�F�H�J�T�U�S�B�O�U���X�B�T���S�F�R�V�J�S�F�E���U�P���G�J�M�F���T�V�D�I���S�F�Q�P�S�U�T�
����B�O�E���	���
���I�B�T���C�F�F�O���T�V�C�K�F�D�U���U�P���T�V�D�I���G�J�M�J�O�H
�S�F�R�V�J�S�F�N�F�O�U�T���G�P�S���U�I�F���Q�B�T�U���������E�B�Z�T�����:�F�T���Z���/�P���Q

�*�O�E�J�D�B�U�F���C�Z���D�I�F�D�L�N�B�S�L���X�I�F�U�I�F�S���U�I�F���S�F�H�J�T�U�S�B�O�U���I�B�T���T�V�C�N�J�U�U�F�E���F�M�F�D�U�S�P�O�J�D�B�M�M�Z���B�O�E���Q�P�T�U�F�E���P�O���J�U�T���D�P�S�Q�P�S�B�U�F���8�F�C�T�J�U�F����J�G���B�O�Z����F�W�F�S�Z���*�O�U�F�S�B�D�U�J�W�F���%�B�U�B���'�J�M�F���S�F�R�V�J�S�F�E
�U�P���C�F���T�V�C�N�J�U�U�F�E���B�O�E���Q�P�T�U�F�E���Q�V�S�T�V�B�O�U���U�P���3�V�M�F�����������P�G���3�F�H�V�M�B�U�J�P�O���4���5���	�a�����������������P�G���U�I�J�T���D�I�B�Q�U�F�S�
���E�V�S�J�O�H���U�I�F���Q�S�F�D�F�E�J�O�H���������N�P�O�U�I�T���	�P�S���G�P�S���T�V�D�I���T�I�P�S�U�F�S���Q�F�S�J�P�E
�U�I�B�U���U�I�F���S�F�H�J�T�U�S�B�O�U���X�B�T���S�F�R�V�J�S�F�E���U�P���T�V�C�N�J�U���B�O�E���Q�P�T�U���T�V�D�I���G�J�M�F�T�
�����:�F�T�����Z���/�P���Q

�*�O�E�J�D�B�U�F���C�Z���D�I�F�D�L���N�B�S�L���J�G���E�J�T�D�M�P�T�V�S�F���P�G���E�F�M�J�O�R�V�F�O�U���G�J�M�F�S�T���Q�V�S�T�V�B�O�U���U�P���*�U�F�N�����������P�G���3�F�H�V�M�B�U�J�P�O���4���,���	�a�����������������P�G���U�I�J�T���D�I�B�Q�U�F�S�
���J�T���O�P�U���D�P�O�U�B�J�O�F�E���I�F�S�F�J�O����B�O�E
�X�J�M�M�� �O�P�U�� �C�F�� �D�P�O�U�B�J�O�F�E��� �U�P�� �U�I�F�� �C�F�T�U�� �P�G�� �S�F�H�J�T�U�S�B�O�U���T�� �L�O�P�X�M�F�E�H�F��� �J�O�� �E�F�G�J�O�J�U�J�W�F�� �Q�S�P�Y�Z�� �P�S�� �J�O�G�P�S�N�B�U�J�P�O�� �T�U�B�U�F�N�F�O�U�T�� �J�O�D�P�S�Q�P�S�B�U�F�E�� �C�Z�� �S�F�G�F�S�F�O�D�F�� �J�O�� �1�B�S�U���*�*�*�� �P�G�� �U�I�J�T
�'�P�S�N���������,���P�S���B�O�Z���B�N�F�O�E�N�F�O�U���U�P���U�I�J�T���'�P�S�N���������,�����Z

�*�O�E�J�D�B�U�F���C�Z���D�I�F�D�L���N�B�S�L���X�I�F�U�I�F�S���U�I�F���S�F�H�J�T�U�S�B�O�U���J�T���B���M�B�S�H�F���B�D�D�F�M�F�S�B�U�F�E���G�J�M�F�S����B�O���B�D�D�F�M�F�S�B�U�F�E���G�J�M�F�S����B���O�P�O���B�D�D�F�M�F�S�B�U�F�E���G�J�M�F�S����T�N�B�M�M�F�S���S�F�Q�P�S�U�J�O�H���D�P�N�Q�B�O�Z����P�S���B�O
�F�N�F�S�H�J�O�H���H�S�P�X�U�I���D�P�N�Q�B�O�Z���	�B�T���E�F�G�J�O�F�E���J�O���3�V�M�F�������C�������P�G���U�I�F���&�Y�D�I�B�O�H�F���"�D�U�
�� 

�-�B�S�H�F���B�D�D�F�M�F�S�B�U�F�E���G�J�M�F�S�����Z �����"�D�D�F�M�F�S�B�U�F�E���G�J�M�F�S�����Q ���/�P�O���B�D�D�F�M�F�S�B�U�F�E���G�J�M�F�S�����Q

�4�N�B�M�M�F�S���S�F�Q�P�S�U�J�O�H���D�P�N�Q�B�O�Z�����Q �&�N�F�S�H�J�O�H���H�S�P�X�U�I���D�P�N�Q�B�O�Z�����Q

�*�G���B�O���F�N�F�S�H�J�O�H���H�S�P�X�U�I���D�P�N�Q�B�O�Z����J�O�E�J�D�B�U�F���C�Z���D�I�F�D�L���N�B�S�L���J�G���U�I�F���S�F�H�J�T�U�S�B�O�U���I�B�T���F�M�F�D�U�F�E���O�P�U���U�P���V�T�F���U�I�F���F�Y�U�F�O�E�F�E���U�S�B�O�T�J�U�J�P�O���Q�F�S�J�P�E���G�P�S���D�P�N�Q�M�Z�J�O�H���X�J�U�I���B�O�Z���O�F�X
�P�S���S�F�W�J�T�F�E���G�J�O�B�O�D�J�B�M���B�D�D�P�V�O�U�J�O�H���T�U�B�O�E�B�S�E�T���Q�S�P�W�J�E�F�E���Q�V�S�T�V�B�O�U���U�P���4�F�D�U�J�P�O�������	�B�
���P�G���U�I�F���&�Y�D�I�B�O�H�F���"�D�U�������Q

�*�O�E�J�D�B�U�F���C�Z���D�I�F�D�L���N�B�S�L���X�I�F�U�I�F�S���U�I�F���S�F�H�J�T�U�S�B�O�U���J�T���B���T�I�F�M�M���D�P�N�Q�B�O�Z���	�B�T���E�F�G�J�O�F�E���J�O���3�V�M�F�������C�������P�G���U�I�F���"�D�U�
�����:�F�T���Q���/�P�����Z

�5�I�F���B�H�H�S�F�H�B�U�F���N�B�S�L�F�U���W�B�M�V�F���P�G���U�I�F���W�P�U�J�O�H���T�U�P�D�L���I�F�M�E���C�Z���O�P�O���B�G�G�J�M�J�B�U�F�T���P�G���U�I�F���S�F�H�J�T�U�S�B�O�U���B�T���P�G���+�V�M�Z��������������������X�B�T���������������������������������C�B�T�F�E���P�O���U�I�F���D�M�P�T�J�O�H
�Q�S�J�D�F���P�G�����������������Q�F�S���T�I�B�S�F���P�G���$�P�N�N�P�O���4�U�P�D�L���B�T���S�F�Q�P�S�U�F�E���P�O���U�I�F���/�F�X���:�P�S�L���4�U�P�D�L���&�Y�D�I�B�O�H�F���$�P�N�Q�P�T�J�U�F���*�O�E�F�Y�� 
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Item€1A.€ Risk Factors 

Our business is subject to many risks. Set forth below are the material risks we face. Risks are listed in the categories 
where they primarily apply, but other categories may also apply. 

Competitive and Reputational Risks 

Our continued success is dependent on positive perceptions of Target which, if eroded, could adversely affect 
our business and our relationships with our guests and team members. 

We believe that one of the reasons our guests prefer to shop at Target, our team members choose Target as a place 
of employment and our vendors choose to do business with us is the reputation we have built over many years for 
serving our four primary constituencies: guests, team members, shareholders, and the communities in which we 
operate. To be successful in the future, we must continue to preserve Target's reputation. Reputational value is based 
in large part on perceptions, and broad access to social media makes it easy for anyone to provide public feedback 
that can influence perceptions of Target. It may be difficult to control negative publicity, regardless of whether it is 
accurate. While reputations may take decades to build, any negative incidents can quickly erode trust and confidence, 
particularly if they result in negative mainstream and social media publicity, consumer boycotts, governmental 
investigations, or litigation. In addition, vendors and others with whom we choose to do business may affect our 
reputation. For example, CVS operates clinics and pharmacies within our stores, and our guests† perceptions of and 
experiences with CVS may affect our reputation. Negative reputational incidents could adversely affect our business 
through lost sales, loss of new store and technology development opportunities, or team member retention and recruiting 
difficulties. 

If we are unable to positively differentiate ourselves from other retailers, our results of operations could be 
adversely affected. 

In the past, we have been able to compete successfully by differentiating our guests† shopping experience through a 
careful combination of price, merchandise assortment, store environment, convenience, guest service, loyalty 
programs, and marketing efforts. Our ability to create a personalized guest experience through the collection and use 
of accurate and relevant guest data is important to our ability to differentiate from other retailers. Guest perceptions 
regarding the cleanliness and safety of our stores, the functionality, reliability, and speed of our digital channels and 
fulfillment options, our in-stock levels, the effectiveness of our promotions, the attractiveness of our third party offerings, 
such as the clinics and pharmacies owned and operated by CVS, and other factors also affect our ability to compete. 
No single competitive factor is dominant, and actions by our competitors on any of these factors or the failure of our 
strategies could adversely affect our sales, gross margins, and expenses. 

We sell many products under our owned and exclusive brands, which help differentiate us from other retailers, generally 
carry higher margins than equivalent national brand products and represent a significant portion of our overall sales. 
If we are unable to successfully develop, support, and evolve our owned and exclusive brands, if one or more of these 
brands experiences a loss of consumer acceptance or confidence, or if we are unable to successfully protect our 
intellectual property rights in these brands, our sales and gross margins could be adversely affected. 

The continuing migration of retailing to digital channels has increased our challenges in differentiating ourselves from 
other retailers. In particular, consumers are able to quickly and conveniently comparison shop and determine real-time 
product availability using digital tools, which can lead to decisions based solely on price, the functionality of the digital 
tools or a combination of factors. We must compete by offering a consistent, convenient shopping experience and 
value for our guests regardless of sales channel and by providing our guests and team members with reliable, effective, 
and easy-to-use digital tools. Any difficulties in executing our differentiation efforts, actions by our competitors in 
response to these efforts, or failures by vendors in managing their own channels, content and technology systems 
could hurt our ability to differentiate ourselves from other retailers and adversely affect our sales, gross margins, and 
expenses. 

If we are unable to successfully provide a relevant and reliable experience for our guests, regardless of where 
our guest demand is ultimately fulfilled, our sales, results of operations and reputation could be adversely 
affected. 

Our business has evolved from an in-store experience to interaction with guests across multiple channels (in-store, 
online, mobile and social media, among others). Our guests are using a variety of electronic devices and platforms to 
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shop in our stores and online and provide feedback and public commentary about all aspects of our business. We 
must anticipate and meet changing guest expectations and counteract new developments and technology investments 
by our competitors. Our evolving retailing efforts include implementing new technology, software and processes to be 
able to cost-effectively fulfill guest orders directly from our vendors and from any point within our system of stores and 





or duties on imported products, could adversely affect our business, results of operations, effective income tax rate, 
liquidity and net income. 

Political or financial instability, currency fluctuations, changes in trade policy, trade restrictions, tariffs or duties, the 
outbreak of pandemics, labor unrest, transport capacity and costs, port security, weather conditions, natural disasters 
or other events that could slow or disrupt port activities and affect foreign trade are beyond our control and could 
materially disrupt our supply of merchandise, increase our costs, and/or adversely affect our results of operations. 
There have been periodic labor disputes impacting the United States ports that have caused us to make alternative 
arrangements to continue the flow of inventory, and if these types of disputes recur, worsen, or occur in other countries 
through which we source products, it may have a material impact on our costs or inventory supply. Changes in the 
costs of procuring commodities used in our merchandise or the costs related to our supply chain, including vendor 
costs, labor, fuel, tariffs, duties, currency exchange rates, and supply chain transparency initiatives, could have an 
adverse effect on gross margins, expenses, and results of operations. Changes in our relationships with our vendors 
also have the potential to increase our expenses and adversely affect results of operations. 

A disruption in relationships with third party service providers could adversely affect our operations. 

We rely on third parties to support our business, including portions of our technology development and support, our 
digital platforms and fulfillment operations, credit and debit card transaction processing, extensions of credit for our 
5% REDcard Rewards loyalty program, the clinics and pharmacies operated by CVS within our stores, the infrastructure 



We rely on a large, global and changing workforce of team members, contractors and temporary staffing. If 
we do not effectively manage our workforce and the concentration of work in certain global locations, our 
labor costs and results of operations could be adversely affected. 

With over 300,000 team members, our workforce costs represent our largest operating expense, and our business is 
dependent on our ability to attract, train, and retain the appropriate mix of qualified team members, contractors, and 
temporary staffing and effectively organize and manage those resources as our business and strategic priorities change. 
Many team members are in entry-level or part-time positions with historically high turnover rates. Our ability to meet 
our changing labor needs while controlling our costs is subject to external factors such as labor laws and regulations, 



 

Financial Risks 

Changes in our effective income tax rate could adversely affect our business, results of operations, liquidity, 
and net income. 

A number of factors influence our effective income tax rate, including changes in tax law and related regulations, tax 
treaties, interpretation of existing laws, and our ability to sustain our reporting positions on examination. Changes in 
any of those factors could change our effective tax rate, which could adversely affect our net income. In addition, our 
operations outside of the United States may cause greater volatility in our effective tax rate. 

If we are unable to access the capital markets or obtain bank credit, our financial position, liquidity, and results 
of operations could suffer. 

We are dependent on a stable, liquid, and well-functioning financial system to fund our operations and capital 
investments. Our continued access to financial markets depends on multiple factors including the condition of debt 
capital markets, our operating performance, and maintaining strong credit ratings. If rating agencies lower our credit 
ratings, it could adversely impact our ability to access the debt markets, our cost of funds, and other terms for new 
debt issuances. Each of the credit rating agencies reviews its rating periodically, and there is no guarantee our current 
credit rating will remain the same. In addition, we use a variety of derivative products to manage our exposure to market 
risk, principally interest rate and equity price fluctuations. Disruptions or turmoil in the financial markets could reduce 
our ability to fund our operations and capital investments, and lead to losses on derivative positions resulting from 
counterparty failures, which could adversely affect our financial position and results of operations. 

Item€1B.€ Unresolved Staff Comments 

Not applicable. 
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Vendor income:€€€€We receive various forms of consideration from our vendors (vendor income), principally earned as 
a result of volume rebates, markdown allowances, promotions, and advertising allowances. Substantially all vendor 
income is recorded as a reduction of cost of sales. 

We establish a receivable for vendor income that is earned but not yet received. Based on the agreements in place, 
this receivable is computed by estimating when we have completed our performance and when the amount is earned. 
The majority of the year-end vendor income receivables are collected within the following fiscal quarter, and we do not 
believe there is a reasonable likelihood that the assumptions used in our estimate will change significantly. Historically, 
adjustments to our vendor income receivable have not been material. Vendor income receivable was $416 million and 
$385 million at February€3, 2018 and January€28, 2017, respectively. Vendor income is described further in Note€4 of 
the Financial Statements. 

Long-lived assets:€€€€Long-lived assets are reviewed for impairment whenever events or changes in circumstances 
indicate that the carrying amounts may not be recoverable. The evaluation is performed at the lowest level of identifiable 
cash flows independent of other assets. An impairment loss would be recognized when estimated undiscounted future 
cash flows from the operation and/or disposition of the assets are less than their carrying amount. Measurement of an 
impairment loss would be based on the excess of the carrying amount of the asset group over its fair value. Fair value 
is measured using discounted cash flows or independent opinions of value, as appropriate. We recorded impairments 
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Item€7A.€ Quantitative and Qualitative Disclosures About Market Risk 

At February€3, 2018, our exposure to market risk was primarily from interest rate changes on our debt obligations, 
some of which are at a LIBOR-plus floating-rate. Our interest rate exposure is primarily due to differences between 
our floating rate debt obligations compared to our floating rate short term investments. At February€3, 2018, our floating 
rate short-term investments exceeded our floating rate debt by approximately $900 million. Based on our balance sheet 
position at February€3, 2018, the annualized effect of a 0.1 percentage point increase in floating interest rates on our 
floating rate debt obligations, net of our floating rate short-term investments, would not be significant. In general, we 
expect our floating rate debt to exceed our floating rate short-term investments over time, but that may vary in different 
interest rate environments. See further description of our debt and derivative instruments in Notes€20 and 21 to the 
Financial Statements. 

We record our general liability and workers' compensation liabilities at net present value; therefore, these liabilities 
fluctuate with changes in interest rates. Based on our balance sheet position at February€3, 2018, the annualized effect 
of a 0.5€percentage point decrease in interest rates would be to decrease earnings before income taxes by $6€million. 

In addition, we are exposed to market return fluctuations on our qualified defined benefit pension plans. The value of 
our pension liabilities is inversely related to changes in interest rates. A 0.5€percentage point decrease to the weighted 
average discount rate would increase annual expense by $31€million. To protect against declines in interest rates, we 
hold high-quality, long-duration bonds and interest rate swaps in our pension plan trust. At year-end, we had hedged 
55€percent of the interest rate exposure of our funded status. 

As more fully described in Notes€15 and 27 to the Financial Statements, we are exposed to market returns on 
accumulated team member balances in our nonqualified, unfunded deferred compensation plans. We control the risk 
of offering the nonqualified plans by making investments in life insurance contracts and prepaid forward contracts on 
our own common stock that offset a substantial portion of our economic exposure to the returns on these plans. The 
annualized effect of a one percentage point change in market returns on our nonqualified defined contribution plans 
(inclusive of the effect of the investment vehicles used to manage our economic exposure) would not be significant. 

There have been no other material changes in our primary risk exposures or management of market risks since the 
prior year. 

32 



�*�U�F�N�������������'�J�O�B�O�D�J�B�M���4�U�B�U�F�N�F�O�U�T���B�O�E���4�V�Q�Q�M�F�N�F�O�U�B�S�Z���%�B�U�B 

�3�F�Q�P�S�U���P�G���.�B�O�B�H�F�N�F�O�U���P�O���U�I�F���$�P�O�T�P�M�J�E�B�U�F�E���'�J�O�B�O�D�J�B�M���4�U�B�U�F�N�F�O�U�T 

�.�B�O�B�H�F�N�F�O�U�� �J�T�� �S�F�T�Q�P�O�T�J�C�M�F�� �G�P�S�� �U�I�F�� �D�P�O�T�J�T�U�F�O�D�Z��� �J�O�U�F�H�S�J�U�Z��� �B�O�E�� �Q�S�F�T�F�O�U�B�U�J�P�O�� �P�G�� �U�I�F�� �J�O�G�P�S�N�B�U�J�P�O�� �J�O�� �U�I�F���"�O�O�V�B�M�� �3�F�Q�P�S�U���� �5�I�F�� �D�P�O�T�P�M�J�E�B�U�F�E�� �G�J�O�B�O�D�J�B�M





�$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���0�Q�F�S�B�U�J�P�O�T 

�	�N�J�M�M�J�P�O�T����F�Y�D�F�Q�U���Q�F�S���T�I�B�S�F���E�B�U�B�
 �������� �������� �������� 
�4�B�M�F�T �� ����������� �� ����������� �� ����������� 
�$�P�T�U���P�G���T�B�M�F�T���	�B�
 ����������� ����������� ����������� 
�(�S�P�T�T���N�B�S�H�J�O ����������� ����������� ����������� 
�4�F�M�M�J�O�H����H�F�O�F�S�B�M���B�O�E���B�E�N�J�O�J�T�U�S�B�U�J�W�F���F�Y�Q�F�O�T�F�T ����������� ����������� ����������� 

�%�F�Q�S�F�D�J�B�U�J�P�O���B�O�E���B�N�P�S�U�J�[�B�U�J�P�O���	�F�Y�D�M�V�T�J�W�F���P�G���E�F�Q�S�F�D�J�B�U�J�P�O���J�O�D�M�V�E�F�E���J�O���D�P�T�U
�P�G���T�B�M�F�T�
���	�B�
 ��������� ��������� ��������� 

�(�B�J�O���P�O���T�B�M�F �f �f �	�������
 
�&�B�S�O�J�O�H�T���G�S�P�N���D�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T���C�F�G�P�S�F���J�O�U�F�S�F�T�U���F�Y�Q�F�O�T�F���B�O�E���J�O�D�P�N�F 

�U�B�Y�F�T ��������� ��������� ��������� 
�/�F�U���J�O�U�F�S�F�T�U���F�Y�Q�F�O�T�F ������ ��������� ������ 
�&�B�S�O�J�O�H�T���G�S�P�N���D�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T���C�F�G�P�S�F���J�O�D�P�N�F���U�B�Y�F�T ��������� ��������� ��������� 
�1�S�P�W�J�T�J�P�O���G�P�S���J�O�D�P�N�F���U�B�Y�F�T ������ ��������� ��������� 
�/�F�U���F�B�S�O�J�O�H�T���G�S�P�N���D�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T ��������� ��������� ��������� 
�%�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T����O�F�U���P�G���U�B�Y �� ���� ���� 
�/�F�U���F�B�S�O�J�O�H�T �� ��������� �� ��������� �� ��������� 
�#�B�T�J�D���F�B�S�O�J�O�H�T���Q�F�S���T�I�B�S�F 

�$�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T �� �������� �� �������� �� �������� 
�%�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T �������� �������� �������� 

�/�F�U���F�B�S�O�J�O�H�T���Q�F�S���T�I�B�S�F �� �������� �� �������� �� �������� 
�%�J�M�V�U�F�E���F�B�S�O�J�O�H�T���Q�F�S���T�I�B�S�F 

�$�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T �� �������� �� �������� �� �������� 
�%�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T �������� �������� �������� 

�/�F�U���F�B�S�O�J�O�H�T���Q�F�S���T�I�B�S�F �� �������� �� �������� �� �������� 
�8�F�J�H�I�U�F�E���B�W�F�S�B�H�F���D�P�N�N�P�O���T�I�B�S�F�T���P�V�U�T�U�B�O�E�J�O�H 

�#�B�T�J�D ���������� ���������� ���������� 
�%�J�M�V�U�J�W�F���F�G�G�F�D�U���P�G���T�I�B�S�F���C�B�T�F�E���B�X�B�S�E�T ������ ������ ������ 
�%�J�M�V�U�F�E ���������� ���������� ���������� 

�"�O�U�J�E�J�M�V�U�J�W�F���T�I�B�S�F�T ������ ������ �f 
�%�J�W�J�E�F�O�E�T���E�F�D�M�B�S�F�E���Q�F�S���T�I�B�S�F �� �������� �� �������� �� �������� 

�/�P�U�F�����1�F�S���T�I�B�S�F���B�N�P�V�O�U�T���N�B�Z���O�P�U���G�P�P�U���E�V�F���U�P���S�P�V�O�E�J�O�H��
�	�B�
 �3�F�G�F�S���U�P���/�P�U�F�������G�P�S���B�E�E�J�U�J�P�O�B�M���J�O�G�P�S�N�B�U�J�P�O���B�C�P�V�U���B���S�F�D�M�B�T�T�J�G�J�D�B�U�J�P�O���P�G���T�V�Q�Q�M�Z���D�I�B�J�O���S�F�M�B�U�F�E���E�F�Q�S�F�D�J�B�U�J�P�O���F�Y�Q�F�O�T�F���U�P���$�P�T�U���P�G���4�B�M�F�T�� 

�4�F�F���B�D�D�P�N�Q�B�O�Z�J�O�H���/�P�U�F�T���U�P���$�P�O�T�P�M�J�E�B�U�F�E���'�J�O�B�O�D�J�B�M���4�U�B�U�F�N�F�O�U�T�� 

���� 



�$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���$�P�N�Q�S�F�I�F�O�T�J�W�F���*�O�D�P�N�F 

�	�N�J�M�M�J�P�O�T�
 �������� �������� �������� 

�/�F�U���F�B�S�O�J�O�H�T �� ��������� �� ��������� �� ��������� 

�0�U�I�F�S���D�P�N�Q�S�F�I�F�O�T�J�W�F���J�O�D�P�N�F�������	�M�P�T�T�
����O�F�U���P�G���U�B�Y 

�1�F�O�T�J�P�O���B�O�E���P�U�I�F�S���C�F�O�F�G�J�U���M�J�B�C�J�M�J�U�J�F�T����O�F�U���P�G���U�B�Y���Q�S�P�W�J�T�J�P�O�������	�C�F�O�F�G�J�U�
���P�G
������������	���
����B�O�E�����	�����
 �� �	�����
 �	�����
 



�$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���'�J�O�B�O�D�J�B�M���1�P�T�J�U�J�P�O 

�'�F�C�S�V�B�S�Z������� �+�B�O�V�B�S�Z���������
�	�N�J�M�M�J�P�O�T����F�Y�D�F�Q�U���G�P�P�U�O�P�U�F�T�
 ���������� ���������� 

�"�T�T�F�U�T 

�$�B�T�I���B�O�E���D�B�T�I���F�R�V�J�W�B�M�F�O�U�T �� ��������� �� ��������� 

�*�O�W�F�O�U�P�S�Z ��������� ��������� 

�0�U�I�F�S���D�V�S�S�F�O�U���B�T�T�F�U�T ��������� ��������� 

�5�P�U�B�M���D�V�S�S�F�O�U���B�T�T�F�U�T ����������� ����������� 

�1�S�P�Q�F�S�U�Z���B�O�E���F�R�V�J�Q�N�F�O�U 

�-�B�O�E ��������� ��������� 

�#�V�J�M�E�J�O�H�T���B�O�E���J�N�Q�S�P�W�F�N�F�O�U�T ����������� ����������� 

�'�J�Y�U�V�S�F�T���B�O�E���F�R�V�J�Q�N�F�O�U ��������� ��������� 

�$�P�N�Q�V�U�F�S���I�B�S�E�X�B�S�F���B�O�E���T�P�G�U�X�B�S�F ��������� ��������� 

�$�P�O�T�U�S�V�D�U�J�P�O���J�O���Q�S�P�H�S�F�T�T ������ ������ 

�"�D�D�V�N�V�M�B�U�F�E���E�F�Q�S�F�D�J�B�U�J�P�O �	������������
 �	������������
 



�$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���$�B�T�I���'�M�P�X�T �	�N�J�M�M�J�P�O�T�
 �������� �������� �������� �0�Q�F�S�B�U�J�O�H���B�D�U�J�W�J�U�J�F�T �/�F�U���F�B�S�O�J�O�H�T�� �� ��������� �� ��������� �� ��������� �&�B�S�O�J�O�H�T���G�S�P�N���E�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T����O�F�U���P�G���U�B�Y �� ���� ���� �/�F�U���F�B�S�O�J�O�H�T���G�S�P�N���D�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T ��������� ��������� ��������� �"�E�K�V�T�U�N�F�O�U�T���U�P���S�F�D�P�O�D�J�M�F���O�F�U���F�B�S�O�J�O�H�T���U�P���D�B�T�I���Q�S�P�W�J�E�F�E���C�Z���P�Q�F�S�B�U�J�P�O�T�� �%�F�Q�S�F�D�J�B�U�J�P�O���B�O�E���B�N�P�S�U�J�[�B�U�J�P�O ��������� ��������� ��������� �4�I�B�S�F���C� 





�/�P�U�F�T���U�P���$�P�O�T�P�M�J�E�B�U�F�E���'�J�O�B�O�D�J�B�M���4�U�B�U�F�N�F�O�U�T 

�������4�V�N�N�B�S�Z���P�G���"�D�D�P�V�O�U�J�O�H���1�P�M�J�D�J�F�T 

�0�S�H�B�O�J�[�B�U�J�P�O���������8�F���B�S�F���B���H�F�O�F�S�B�M���N�F�S�D�I�B�O�E�J�T�F���S�F�U�B�J�M�F�S���T�F�M�M�J�O�H���Q�S�P�E�V�D�U�T���U�P���P�V�S���H�V�F�T�U�T���U�I�S�P�V�H�I���P�V�S���T�U�P�S�F�T���B�O�E���E�J�H�J�U�B�M 
�D�I�B�O�O�F�M�T�� 

�"�T���E�F�T�D�S�J�C�F�E���J�O���/�P�U�F��������J�O���+�B�O�V�B�S�Z��������������X�F���B�O�O�P�V�O�D�F�E���P�V�S���F�Y�J�U���G�S�P�N���U�I�F���$�B�O�B�E�J�B�O���N�B�S�L�F�U�����*�O�D�P�N�F���B�O�E���F�Y�Q�F�O�T�F�T
�E�J�S�F�D�U�M�Z�� �B�U�U�S�J�C�V�U�B�C�M�F�� �U�P�� �U�I�F�� �$�B�O�B�E�B�� �F�Y�J�U�� �B�S�F�� �J�O�D�M�V�E�F�E�� �J�O�� �P�V�S�� �G�J�O�B�O�D�J�B�M�� �T�U�B�U�F�N�F�O�U�T�� �B�O�E�� �D�M�B�T�T�J�G�J�F�E�� �X�J�U�I�J�O�� �E�J�T�D�P�O�U�J�O�V�F�E
�P�Q�F�S�B�U�J�P�O�T�����%�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T���S�F�G�F�S�T���P�O�M�Z���U�P���P�V�S���E�J�T�D�P�O�U�J�O�V�F�E���$�B�O�B�E�J�B�O���P�Q�F�S�B�U�J�P�O�T�����4�V�C�T�F�R�V�F�O�U���U�P���P�V�S���F�Y�J�U���G�S�P�N
�U�I�F���$�B�O�B�E�J�B�O���N�B�S�L�F�U����X�F���P�Q�F�S�B�U�F���B�T���B���T�J�O�H�M�F���T�F�H�N�F�O�U���U�I�B�U���J�O�D�M�V�E�F�T���B�M�M���P�G���P�V�S���D�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T����X�I�J�D�I���B�S�F���E�F�T�J�H�O�F�E
�U�P���F�O�B�C�M�F���H�V�F�T�U�T���U�P���Q�V�S�D�I�B�T�F���Q�S�P�E�V�D�U�T���T�F�B�N�M�F�T�T�M�Z���J�O���T�U�P�S�F�T���P�S���U�I�S�P�V�H�I���P�V�S���E�J�H�J�U�B�M���D�I�B�O�O�F�M�T���� 

�$�P�O�T�P�M�J�E�B�U�J�P�O���������5�I�F�� �D�P�O�T�P�M�J�E�B�U�F�E�� �G�J�O�B�O�D�J�B�M�� �T�U�B�U�F�N�F�O�U�T�� �J�O�D�M�V�E�F�� �U�I�F�� �C�B�M�B�O�D�F�T�� �P�G�� �5�B�S�H�F�U�� �B�O�E�� �J�U�T�� �T�V�C�T�J�E�J�B�S�J�F�T�� �B�G�U�F�S
�F�M�J�N�J�O�B�U�J�P�O���P�G���J�O�U�F�S�D�P�N�Q�B�O�Z���C�B�M�B�O�D�F�T���B�O�E���U�S�B�O�T�B�D�U�J�P�O�T�����"�M�M���N�B�U�F�S�J�B�M���T�V�C�T�J�E�J�B�S�J�F�T���B�S�F���X�I�P�M�M�Z���P�X�O�F�E�����8�F���D�P�O�T�P�M�J�E�B�U�F





�������"�E�W�F�S�U�J�T�J�O�H���$�P�T�U�T 

�"�E�W�F�S�U�J�T�J�O�H���D�P�T�U�T����X�I�J�D�I���Q�S�J�N�B�S�J�M�Z���D�P�O�T�J�T�U���P�G���O�F�X�T�Q�B�Q�F�S���D�J�S�D�V�M�B�S�T����E�J�H�J�U�B�M���B�E�W�F�S�U�J�T�F�N�F�O�U�T����B�O�E���N�F�E�J�B���C�S�P�B�E�D�B�T�U����B�S�F
�H�F�O�F�S�B�M�M�Z���F�Y�Q�F�O�T�F�E���B�U���G�J�S�T�U���T�I�P�X�J�O�H���P�S���E�J�T�U�S�J�C�V�U�J�P�O���P�G���U�I�F���B�E�W�F�S�U�J�T�F�N�F�O�U�� 

�"�E�W�F�S�U�J�T�J�O�H���$�P�T�U�T��
�	�N�J�M�M�J�P�O�T�
 �������� �������� �������� 
�(�S�P�T�T���B�E�W�F�S�U�J�T�J�O�H���D�P�T�U�T �� ��������� �� ��������� �� ��������� 
�7�F�O�E�P�S���J�O�D�P�N�F���	�B�
 �	�����
 �	�����
 �	�����
 
�/�F�U���B�E�W�F�S�U�J�T�J�O�H���D�P�T�U�T �� ��������� �� ��������� �� ��������� 

�	�B�
 �3�F�J�N�C�V�S�T�F�N�F�O�U���P�G���T�Q�F�D�J�G�J�D����J�O�D�S�F�N�F�O�U�B�M���B�O�E���J�E�F�O�U�J�G�J�B�C�M�F���D�P�T�U�T�� 

�������1�I�B�S�N�B�D�Z���5�S�B�O�T�B�D�U�J�P�O 

�*�O�� �%�F�D�F�N�C�F�S�� ����������� �X�F�� �T�P�M�E�� �P�V�S�� �Q�I�B�S�N�B�D�Z�� �B�O�E�� �D�M�J�O�J�D�� �C�V�T�J�O�F�T�T�F�T�� �U�P�� �$�7�4�� �	�U�I�F�� �1�I�B�S�N�B�D�Z�� �5�S�B�O�T�B�D�U�J�P�O�
�� �G�P�S�� �D�B�T�I
�D�P�O�T�J�E�F�S�B�U�J�P�O���P�G�������������C�J�M�M�J�P�O����S�F�D�P�H�O�J�[�J�O�H���B���H�B�J�O���P�G�������������N�J�M�M�J�P�O����B�O�E���E�F�G�F�S�S�F�E���J�O�D�P�N�F���P�G�������������N�J�M�M�J�P�O�����$�7�4���O�P�X���P�Q�F�S�B�U�F�T
�U�I�F���Q�I�B�S�N�B�D�Z���B�O�E���D�M�J�O�J�D���C�V�T�J�O�F�T�T�F�T���J�O���P�V�S���T�U�P�S�F�T���B�O�E���Q�B�J�E���V�T�����������N�J�M�M�J�P�O���B�O�E�����������N�J�M�M�J�P�O���G�P�S���P�D�D�V�Q�B�O�D�Z���E�V�S�J�O�H����������
�B�O�E��������������S�F�T�Q�F�D�U�J�W�F�M�Z�� 

�(�B�J�O���P�O���1�I�B�S�N�B�D�Z���5�S�B�O�T�B�D�U�J�P�O
�	�N�J�M�M�J�P�O�T�
 �������� 

�$�B�T�I���D�P�O�T�J�E�F�S�B�U�J�P�O �� ��������� 
�-�F�T�T�� 

�%�F�G�F�S�S�F�E���J�O�D�P�N�F���	�B�
 ������ 
�*�O�W�F�O�U�P�S�Z ������ 
�0�U�I�F�S���B�T�T�F�U�T ���� 
�1�S�F�U�B�Y���U�S�B�O�T�B�D�U�J�P�O���D�P�T�U�T���B�O�E���D�P�O�U�J�O�H�F�O�U���M�J�B�C�J�M�J�U�J�F�T���	�C�
 ���� 

�1�S�F�U�B�Y���H�B�J�O���P�O���1�I�B�S�N�B�D�Z���5�S�B�O�T�B�D�U�J�P�O���	�D�
 �� ������ 
�	�B�
 �3�F�Q�S�F�T�F�O�U�T���U�I�F���D�P�O�T�J�E�F�S�B�U�J�P�O���S�F�D�F�J�W�F�E���B�U���U�I�F���D�M�P�T�F���P�G���U�I�F���T�B�M�F���S�F�M�B�U�F�E���U�P���$�7�4�e�T���M�F�B�T�F�I�P�M�E���J�O�U�F�S�F�T�U���J�O���U�I�F���S�F�M�B�U�F�E���T�Q�B�D�F���X�J�U�I�J�O���P�V�S

�T�U�P�S�F�T�����%�F�G�F�S�S�F�E���J�O�D�P�N�F���X�J�M�M���C�F���S�F�D�P�S�E�F�E���B�T���B���S�F�E�V�D�U�J�P�O���U�P���4�(���"���F�Y�Q�F�O�T�F���F�W�F�O�M�Z���P�W�F�S���U�I�F���������Z�F�B�S���X�F�J�H�I�U�F�E���B�W�F�S�B�H�F���S�F�N�B�J�O�J�O�H
�B�D�D�P�V�O�U�J�O�H���V�T�F�G�V�M���M�J�G�F���P�G���P�V�S���T�U�P�S�F�T���B�T���P�G���U�I�F���U�S�B�O�T�B�D�U�J�P�O���E�B�U�F�����"�T���P�G���'�F�C�S�V�B�S�Z�����������������������������N�J�M�M�J�P�O���S�F�N�B�J�O�T���J�O���P�U�I�F�S���D�V�S�S�F�O�U���B�O�E���P�U�I�F�S
�O�P�O�D�V�S�S�F�O�U���M�J�B�C�J�M�J�U�J�F�T�� 

�	�C�
 �1�S�J�N�B�S�J�M�Z���S�F�M�B�U�F�T���U�P���Q�S�P�G�F�T�T�J�P�O�B�M���T�F�S�W�J�D�F�T����D�P�O�U�S�B�D�U���U�F�S�N�J�O�B�U�J�P�O���D�I�B�S�H�F�T����T�F�W�F�S�B�O�D�F����B�O�E���J�N�Q�B�J�S�N�F�O�U���P�G���D�F�S�U�B�J�O���B�T�T�F�U�T���O�P�U���T�P�M�E���U�P���$�7�4�� 
�	�D�
 �3�F�Q�P�S�U�F�E���P�V�U�T�J�E�F���P�G���T�F�H�N�F�O�U���S�F�T�V�M�U�T���B�O�E���F�Y�D�M�V�E�F�E���G�S�P�N���"�E�K�V�T�U�F�E���&�1�4�� 

�������%�J�T�D�P�O�U�J�O�V�F�E���0�Q�F�S�B�U�J�P�O�T 

�0�O���+�B�O�V�B�S�Z���������������������5�B�S�H�F�U���$�B�O�B�E�B���$�P�����B�O�E���D�F�S�U�B�J�O���P�U�I�F�S���X�I�P�M�M�Z���P�X�O�F�E���T�V�C�T�J�E�J�B�S�J�F�T���P�G���5�B�S�H�F�U���	�D�P�M�M�F�D�U�J�W�F�M�Z����$�B�O�B�E�B
�4�V�C�T�J�E�J�B�S�J�F�T�
����D�P�N�Q�S�J�T�J�O�H���T�V�C�T�U�B�O�U�J�B�M�M�Z���B�M�M���P�G���P�V�S���G�P�S�N�F�S���$�B�O�B�E�J�B�O���P�Q�F�S�B�U�J�P�O�T���B�O�E���P�V�S���G�P�S�N�F�S���$�B�O�B�E�J�B�O���4�F�H�N�F�O�U����G�J�M�F�E
�G�P�S���Q�S�P�U�F�D�U�J�P�O���V�O�E�F�S���U�I�F���$�$�"�"���X�J�U�I���U�I�F���0�O�U�B�S�J�P���4�V�Q�F�S�J�P�S���$�P�V�S�U���P�G���+�V�T�U�J�D�F���J�O���5�P�S�P�O�U�P���	�U�I�F���$�P�V�S�U�
���B�O�E���X�F�S�F���E�F�D�P�O�T�P�M�J�E�B�U�F�E��
�5�I�F���$�B�O�B�E�B���4�V�C�T�J�E�J�B�S�J�F�T���B�S�F���J�O���U�I�F���Q�S�P�D�F�T�T���P�G���M�J�R�V�J�E�B�U�J�P�O�� 



�*�O�D�P�N�F���G�S�P�N���%�J�T�D�P�O�U�J�O�V�F�E���0�Q�F�S�B�U�J�P�O�T
�	�N�J�M�M�J�P�O�T�
 �������� �������� �������� 
�1�S�F�U�B�Y���F�Y�J�U���D�P�T�U�T 
�*�O�D�P�N�F���U�B�Y�F�T 

�� � � � �  
�� 

���� �� 
���� 

�	�������
 
������ 

�*�O�D�P�N�F���G�S�P�N���E�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T ��            1 Tf 0 T3Td <0013001100120016>T92BDl 54.812587d <0005>Tj /T1T51047005300500011 55 0 0 k 45290011 55 104.667 -1 Td <00091 1 T( )Tj1 1m 54 0 l 54 -1 l 0 -1 l f Q q80 Td <00130011CID 00530046005500420 5 0 0 k 4k /GS1 gs /C2_0 1792 Td <0005>Tj /T1_0 1 Tf ( )Tj EMC  /TD <</M0055004A47T8_0 1 60550054> gs /C2_0 1004A00550001055004A47T8_792 Td <0 1 605500440055005( )Tj> gs /C2_0 10055004j> gs /C2_0  100( )Tj 001055004A47T8_004F0054000A>Tj /T1_0 1 T1 l.6<</M0055004A47T8_ -1 l 00055004A47T8_0055004A004F005600460045>-1 <0001005000510046005.2<</M0055004A47T85004A0050004F0054>]TJ /T1_0 1 Tf ( )Tj0460005.l f Q q80 Td <001 k 4k0054005F00549005.l f Q q80 Td <001 1 0 l 54 -1 E054>]TJ304F00540005A005.l f Q q80 Td <001 792 Td <D054>]TJ /T1005300420 gs /C2_0 1004004220 gs /82_0 1004A00550 EMC 2BDl1 05.2<T( )Tj1_792 Td <0 1 605500440055005( )Tj> 920010025004A0054004400500 920547T85004A004F005j> 920010025<00010057f ( )Tj 0 1004AE92 Td <0 150054> 920010025DT1_0 1 Tf (4f ( )Tj EEMC   /C90005> /C9000w )Tj10004FA00920147T8_0 EMC 2005> 00w 16.3/T1_0 1  2T8_DEEMC   /C90005> /C9000w 1012911_0 1  ��   







���������(�P�P�E�X�J�M�M���B�O�E���*�O�U�B�O�H�J�C�M�F���"�T�T�F�U�T 

�(�P�P�E�X�J�M�M���J�O�D�S�F�B�T�F�E���U�P�������������N�J�M�M�J�P�O���B�U���'�F�C�S�V�B�S�Z������������������G�S�P�N�������������N�J�M�M�J�P�O���B�U���+�B�O�V�B�S�Z��������������������E�V�F���U�P���U�I�F���%�F�D�F�N�C�F�S
�����������B�D�R�V�J�T�J�U�J�P�O���P�G���4�I�J�Q�U����B�O���P�O�M�J�O�F���T�B�N�F���E�B�Z���E�F�M�J�W�F�S�Z���T�F�S�W�J�D�F���Q�M�B�U�G�P�S�N����G�P�S���B�Q�Q�S�P�Y�J�N�B�U�F�M�Z�������������N�J�M�M�J�P�O�����8�F���J�E�F�O�U�J�G�J�F�E







���������%�F�S�J�W�B�U�J�W�F���'�J�O�B�O�D�J�B�M���*�O�T�U�S�V�N�F�O�U�T 

�0�V�S���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T���Q�S�J�N�B�S�J�M�Z���D�P�O�T�J�T�U���P�G���J�O�U�F�S�F�T�U���S�B�U�F���T�X�B�Q�T����X�I�J�D�I���B�S�F���V�T�F�E���U�P���N�J�U�J�H�B�U�F���J�O�U�F�S�F�T�U���S�B�U�F���S�J�T�L�����"�T���B
�S�F�T�V�M�U���P�G���P�V�S���V�T�F���P�G���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T����X�F���I�B�W�F���D�P�V�O�U�F�S�Q�B�S�U�Z���D�S�F�E�J�U���F�Y�Q�P�T�V�S�F���U�P���M�B�S�H�F���H�M�P�C�B�M���G�J�O�B�O�D�J�B�M���J�O�T�U�J�U�V�U�J�P�O�T��
�8�F���N�P�O�J�U�P�S���U�I�J�T���D�P�O�D�F�O�U�S�B�U�J�P�O���P�G���D�P�V�O�U�F�S�Q�B�S�U�Z���D�S�F�E�J�U���S�J�T�L���P�O���B�O���P�O�H�P�J�O�H���C�B�T�J�T�����4�F�F���/�P�U�F���������G�P�S���B���E�F�T�D�S�J�Q�U�J�P�O���P�G���U�I�F���G�B�J�S
�W�B�M�V�F���N�F�B�T�V�S�F�N�F�O�U���P�G���P�V�S���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T���B�O�E���U�I�F�J�S���D�M�B�T�T�J�G�J�D�B�U�J�P�O���P�O���U�I�F���$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���'�J�O�B�O�D�J�B�M 
�1�P�T�J�U�J�P�O�� 

�"�T���P�G���'�F�C�S�V�B�S�Z������������������B�O�E���+�B�O�V�B�S�Z���������������������U�X�P���J�O�U�F�S�F�T�U���S�B�U�F���T�X�B�Q�T���X�J�U�I���O�P�U�J�P�O�B�M���B�N�P�V�O�U�T���U�P�U�B�M�J�O�H����������������N�J�M�M�J�P�O
�X�F�S�F���E�F�T�J�H�O�B�U�F�E���B�T���G�B�J�S���W�B�M�V�F���I�F�E�H�F�T�����6�O�E�F�S���U�I�F���T�X�B�Q���B�H�S�F�F�N�F�O�U�T����X�F���Q�B�Z���B���G�M�P�B�U�J�O�H���S�B�U�F���F�R�V�B�M���U�P�������N�P�O�U�I���-�*�#�0�3
�B�O�E���S�F�D�F�J�W�F���B���X�F�J�H�I�U�F�E���B�W�F�S�B�H�F���G�J�Y�F�E���S�B�U�F���P�G�����������Q�F�S�D�F�O�U�����5�I�F���B�H�S�F�F�N�F�O�U�T���I�B�W�F���B���S�F�N�B�J�O�J�O�H���N�B�U�V�S�J�U�Z���P�G�����������Z�F�B�S�T�����/�P
�J�O�F�G�G�F�D�U�J�W�F�O�F�T�T���X�B�T���S�F�D�P�H�O�J�[�F�E���J�O�������������P�S�������������� 

�������N�J�M�M�J�P�O���P�G���E�F�T�J�H�O�B�U�F�E���J�O�U�F�S�F�T�U���S�B�U�F���T�X�B�Q���S�F�M�B�U�F�E���M�J�B�C�J�M�J�U�J�F�T���X�F�S�F���D�M�B�T�T�J�G�J�F�E���X�J�U�I�J�O���0�U�I�F�S���/�P�O�D�V�S�S�F�O�U���-�J�B�C�J�M�J�U�J�F�T���B�O�E������
�N�J�M�M�J�P�O�� �P�G�� �E�F�T�J�H�O�B�U�F�E�� �J�O�U�F�S�F�T�U�� �S�B�U�F�� �T�X�B�Q���S�F�M�B�U�F�E�� �B�T�T�F�U�T�� �X�F�S�F�� �D�M�B�T�T�J�G�J�F�E�� �X�J�U�I�J�O�� �0�U�I�F�S�� �/�P�O�D�V�S�S�F�O�U�� �"�T�T�F�U�T�� �P�O�� �P�V�S
�$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���'�J�O�B�O�D�J�B�M���1�P�T�J�U�J�P�O���B�T���P�G���'�F�C�S�V�B�S�Z������������������B�O�E���+�B�O�V�B�S�Z���������������������S�F�T�Q�F�D�U�J�W�F�M�Z�� 

�8�F���S�F�D�P�S�E�F�E���J�O�D�P�N�F���P�G���������N�J�M�M�J�P�O������������N�J�M�M�J�P�O����B�O�E�����������N�J�M�M�J�P�O���E�V�S�J�O�H�������������������������B�O�E��������������S�F�T�Q�F�D�U�J�W�F�M�Z����X�J�U�I�J�O���/�F�U
�*�O�U�F�S�F�T�U���&�Y�Q�F�O�T�F���P�O���P�V�S���$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���0�Q�F�S�B�U�J�P�O�T���S�F�M�B�U�F�E���U�P���Q�F�S�J�P�E�J�D���Q�B�Z�N�F�O�U�T����W�B�M�V�B�U�J�P�O���B�E�K�V�T�U�N�F�O�U�T�
�B�O�E���B�N�P�S�U�J�[�B�U�J�P�O���P�G���H�B�J�O�T���P�S���M�P�T�T�F�T���P�O���P�V�S���J�O�U�F�S�F�T�U���S�B�U�F���T�X�B�Q�T���� 

���������-�F�B�T�F�T 

�8�F���M�F�B�T�F���D�F�S�U�B�J�O���S�F�U�B�J�M���M�P�D�B�U�J�P�O�T��� �X�B�S�F�I�P�V�T�F�T��� �E�J�T�U�S�J�C�V�U�J�P�O���D�F�O�U�F�S�T��� �P�G�G�J�D�F���T�Q�B�D�F��� �M�B�O�E��� �B�O�E���F�R�V�J�Q�N�F�O�U�����"�T�T�F�U�T���I�F�M�E
�V�O�E�F�S���D�B�Q�J�U�B�M���M�F�B�T�F�T���B�S�F���J�O�D�M�V�E�F�E���J�O���1�S�P�Q�F�S�U�Z���B�O�E���&�R�V�J�Q�N�F�O�U�����0�Q�F�S�B�U�J�O�H���M�F�B�T�F���S�F�O�U�B�M�T���B�S�F���F�Y�Q�F�O�T�F�E���P�O���B���T�U�S�B�J�H�I�U���M�J�O�F
�C�B�T�J�T�� �P�W�F�S�� �U�I�F�� �M�J�G�F�� �P�G�� �U�I�F�� �M�F�B�T�F�� �C�F�H�J�O�O�J�O�H�� �P�O�� �U�I�F�� �E�B�U�F�� �X�F�� �U�B�L�F�� �Q�P�T�T�F�T�T�J�P�O�� �P�G�� �U�I�F�� �Q�S�P�Q�F�S�U�Z�����"�U�� �M�F�B�T�F�� �J�O�D�F�Q�U�J�P�O��� �X�F
�E�F�U�F�S�N�J�O�F���U�I�F���M�F�B�T�F���U�F�S�N���C�Z���B�T�T�V�N�J�O�H���U�I�F���F�Y�F�S�D�J�T�F���P�G���U�I�P�T�F���S�F�O�F�X�B�M���P�Q�U�J�P�O�T���U�I�B�U���B�S�F���S�F�B�T�P�O�B�C�M�Z���B�T�T�V�S�F�E�����5�I�F���F�Y�F�S�D�J�T�F



�3�F�O�U���&�Y�Q�F�O�T�F
�	�N�J�M�M�J�P�O�T�
 �������� �������� �������� 

�3�F�O�U���F�Y�Q�F�O�T�F 

�3�F�O�U���J�O�D�P�N�F���	�B�
 

�� ������ �� 

�	�����
 

������ �� 

�	�����
 

������ 

�	�����
 

�5�P�U�B�M���S�F�O�U���F�Y�Q�F�O�T�F �� ������ �� ������ �� ������ 
�	�B�
 �*�O�D�M�V�E�F�T���S�F�O�U�B�M���J�O�D�P�N�F���G�S�P�N���$�7�4���G�S�P�N���C�P�U�I���P�O�H�P�J�O�H���S�F�O�U���Q�B�Z�N�F�O�U�T���B�O�E���B�N�P�S�U�J�[�B�U�J�P�O���P�G���U�I�F���E�F�G�F�S�S�F�E���J�O�D�P�N�F���M�J�B�C�J�M�J�U�Z���S�F�M�B�U�F�E���U�P���U�I�F

�1�I�B�S�N�B�D�Z���5�S�B�O�T�B�D�U�J�P�O�����4�F�F���/�P�U�F�������G�P�S���G�V�S�U�I�F�S���E�J�T�D�V�T�T�J�P�O�� 

�5�P�U�B�M���D�B�Q�J�U�B�M���M�F�B�T�F���J�O�U�F�S�F�T�U���F�Y�Q�F�O�T�F���X�B�T�����������N�J�M�M�J�P�O������������N�J�M�M�J�P�O����B�O�E�����������N�J�M�M�J�P�O���J�O�������������������������B�O�E��������������S�F�T�Q�F�D�U�J�W�F�M�Z�
�B�O�E���J�T���J�O�D�M�V�E�F�E���X�J�U�I�J�O���/�F�U���*�O�U�F�S�F�T�U���&�Y�Q�F�O�T�F���P�O���U�I�F���$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���0�Q�F�S�B�U�J�P�O�T�� 

�.�P�T�U���M�F�B�T�F�T���J�O�D�M�V�E�F���P�O�F���P�S���N�P�S�F���P�Q�U�J�P�O�T���U�P���S�F�O�F�X����X�J�U�I���S�F�O�F�X�B�M���U�F�S�N�T���U�I�B�U���D�B�O���F�Y�U�F�O�E���U�I�F���M�F�B�T�F���U�F�S�N���G�S�P�N���P�O�F���U�P������
�Z�F�B�S�T���P�S���N�P�S�F�����$�F�S�U�B�J�O���M�F�B�T�F�T���B�M�T�P���J�O�D�M�V�E�F���P�Q�U�J�P�O�T���U�P���Q�V�S�D�I�B�T�F���U�I�F���M�F�B�T�F�E���Q�S�P�Q�F�S�U�Z�����"�T�T�F�U�T���S�F�D�P�S�E�F�E���V�O�E�F�S���D�B�Q�J�U�B�M
�M�F�B�T�F�T���B�T���P�G���'�F�C�S�V�B�S�Z������������������B�O�E���+�B�O�V�B�S�Z��������������������X�F�S�F����������������N�J�M�M�J�P�O���B�O�E�������������N�J�M�M�J�P�O����S�F�T�Q�F�D�U�J�W�F�M�Z�����5�I�F�T�F���B�T�T�F�U�T
�B�S�F���S�F�D�P�S�E�F�E���O�F�U���P�G







�*�G���X�F���X�F�S�F���U�P���Q�S�F�W�B�J�M���P�O���B�M�M���V�O�S�F�D�P�H�O�J�[�F�E���U�B�Y���C�F�O�F�G�J�U�T���S�F�D�P�S�E�F�E��������������N�J�M�M�J�P�O���P�G���U�I�F�������������N�J�M�M�J�P�O���S�F�T�F�S�W�F���X�P�V�M�E���C�F�O�F�G�J�U
�U�I�F���F�G�G�F�D�U�J�W�F���U�B�Y���S�B�U�F�����*�O���B�E�E�J�U�J�P�O����U�I�F���S�F�W�F�S�T�B�M���P�G���B�D�D�S�V�F�E���Q�F�O�B�M�U�J�F�T���B�O�E���J�O�U�F�S�F�T�U���X�P�V�M�E���B�M�T�P���C�F�O�F�G�J�U���U�I�F���F�G�G�F�D�U�J�W�F���U�B�Y
�S�B�U�F�����*�O�U�F�S�F�T�U���B�O�E���Q�F�O�B�M�U�J�F�T���B�T�T�P�D�J�B�U�F�E���X�J�U�I���V�O�S�F�D�P�H�O�J�[�F�E���U�B�Y���C�F�O�F�G�J�U�T���B�S�F���S�F�D�P�S�E�F�E���X�J�U�I�J�O���J�O�D�P�N�F���U�B�Y���F�Y�Q�F�O�T�F�����%�V�S�J�O�H
�U�I�F���Z�F�B�S�T���F�O�E�F�E���'�F�C�S�V�B�S�Z�������������������+�B�O�V�B�S�Z���������������������B�O�E���+�B�O�V�B�S�Z���������������������X�F���S�F�D�P�S�E�F�E���B���	�C�F�O�F�G�J�U�
�������F�Y�Q�F�O�T�F���G�S�P�N
�B�D�D�S�V�F�E�� �Q�F�O�B�M�U�J�F�T�� �B�O�E�� �J�O�U�F�S�F�T�U�� �P�G�� ���	�����
�� �N�J�M�M�J�P�O��� ������ �N�J�M�M�J�P�O��� �B�O�E�� ������ �N�J�M�M�J�P�O��� �S�F�T�Q�F�D�U�J�W�F�M�Z���� �"�T�� �P�G�� �'�F�C�S�V�B�S�Z������� ���������
�+�B�O�V�B�S�Z���������������������B�O�E���+�B�O�V�B�S�Z��������������������U�P�U�B�M���B�D�D�S�V�F�E���J�O�U�F�S�F�T�U���B�O�E���Q�F�O�B�M�U�J�F�T���X�F�S�F�����������N�J�M�M�J�P�O������������N�J�M�M�J�P�O����B�O�E��������
�N�J�M�M�J�P�O����S�F�T�Q�F�D�U�J�W�F�M�Z�� 

�*�U���J�T���S�F�B�T�P�O�B�C�M�Z���Q�P�T�T�J�C�M�F���U�I�B�U���U�I�F���B�N�P�V�O�U���P�G���U�I�F���V�O�S�F�D�P�H�O�J�[�F�E���U�B�Y���C�F�O�F�G�J�U�T���X�J�U�I���S�F�T�Q�F�D�U���U�P���P�V�S���P�U�I�F�S���V�O�S�F�D�P�H�O�J�[�F�E���U�B�Y
�Q�P�T�J�U�J�P�O�T���X�J�M�M���J�O�D�S�F�B�T�F���P�S���E�F�D�S�F�B�T�F���E�V�S�J�O�H���U�I�F���O�F�Y�U���U�X�F�M�W�F���N�P�O�U�I�T�����I�P�X�F�W�F�S����B�O���F�T�U�J�N�B�U�F���P�G���U�I�F���B�N�P�V�O�U���P�S���S�B�O�H�F���P�G���U�I�F
�D�I�B�O�H�F���D�B�O�O�P�U���C�F���N�B�E�F���B�U���U�I�J�T���U�J�N�F�� 

���������0�U�I�F�S���/�P�O�D�V�S�S�F�O�U���-�J�B�C�J�M�J�U�J�F�T 

�0�U�I�F�S���/�P�O�D�V�S�S�F�O�U���-�J�B�C�J�M�J�U�J�F�T 
�	�N�J�M�M�J�P�O�T�
 

�%�F�G�F�S�S�F�E���J�O�D�P�N�F���M�J�B�C�J�M�J�U�Z���	�B�
 

�%�F�G�F�S�S�F�E���D�P�N�Q�F�O�T�B�U�J�P�O 

�*�O�D�P�N�F���U�B�Y 

�� 

�'�F�C�S�V�B�S�Z�������
���������� 

������ �� 

������ 

������ 

�+�B�O�V�B�S�Z���������  



�3�F�T�U�S�J�D�U�F�E���4�U�P�D�L���6�O�J�U�T 
�� 
�8�F���J�T�T�V�F���S�F�T�U�S�J�D�U�F�E���T�U�P�D�L���V�O�J�U�T���B�O�E���Q�F�S�G�P�S�N�B�O�D�F���C�B�T�F�E���S�F�T�U�S�J�D�U�F�E���T�U�P�D�L���V�O�J�U�T���H�F�O�F�S�B�M�M�Z���X�J�U�I���U�I�S�F�F���Z�F�B�S���D�M�J�G�G���P�S���G�P�V�S���Z�F�B�S
�H�S�B�E�V�B�U�F�E���W�F�T�U�J�O�H���G�S�P�N���U�I�F���H�S�B�O�U���E�B�U�F���	�D�P�M�M�F�D�U�J�W�F�M�Z���S�F�T�U�S�J�D�U�F�E���T�U�P�D�L���V�O�J�U�T�
���U�P���D�F�S�U�B�J�O���U�F�B�N���N�F�N�C�F�S�T�����5�I�F���G�J�O�B�M���O�V�N�C�F�S
�P�G���T�I�B�S�F�T���J�T�T�V�F�E���V�O�E�F�S���Q�F�S�G�P�S�N�B�O�D�F���C�B�T�F�E���S�F�T�U�S�J�D�U�F�E���T�U�P�D�L���V�O�J�U�T���X�J�M�M���C�F���C�B�T�F�E���P�O���P�V�S���U�P�U�B�M���T�I�B�S�F�I�P�M�E�F�S���S�F�U�V�S�O���S�F�M�B�U�J�W�F
�U�P���B���S�F�U�B�J�M���Q�F�F�S���H�S�P�V�Q���P�W�F�S���B���U�I�S�F�F���Z�F�B�S���Q�F�S�G�P�S�N�B�O�D�F���Q�F�S�J�P�E�����8�F���B�M�T�P���S�F�H�V�M�B�S�M�Z���J�T�T�V�F���S�F�T�U�S�J�D�U�F�E���T�U�P�D�L���V�O�J�U�T���U�P���P�V�S���#�P�B�S�E
�P�G�� �%�J�S�F�D�U�P�S�T��� �X�I�J�D�I�� �W�F�T�U�� �R�V�B�S�U�F�S�M�Z�� �P�W�F�S� � �B�� �P�O�F���Z�F�B�S�� �Q�F�S�J�P�E�� �B�O�E�� �B�S�F�� �T�F�U�U�M�F�E�� �J�O�� �T�I�B�S�F�T�� �P�G���5�B�S�H�F�U�� �D�P�N�N�P�O�� �T�U�P�D�L�� �V�Q�P�O
�E�F�Q�B�S�U�V�S�F���G�S�P�N���U�I�F���#�P�B�S�E�����5�I�F���G�B�J�S���W�B�M�V�F���G�P�S���S�F�T�U�S�J�D�U�F�E���T�U�P�D�L���V�O�J�U�T���J�T���D�B�M�D�V�M�B�U�F�E���C�B�T�F�E���P�O���U�I�F���T�U�P�D�L���Q�S�J�D�F���P�O���U�I�F���E�B�U�F
�P�G���H�S�B�O�U����J�O�D�P�S�Q�P�S�B�U�J�O�H���B�O���B�O�B�M�Z�T�J�T���P�G���U�I�F���U�P�U�B�M���T�I�B�S�F�I�P�M�E�F�S���S�F�U�V�S�O���Q�F�S�G�P�S�N�B�O�D�F���N�F�B�T�V�S�F���X�I�F�S�F���B�Q�Q�M�J�D�B�C�M�F�����5�I�F���X�F�J�H�I�U�F�E
�B�W�F�S�B�H�F�� �H�S�B�O�U�� �E�B�U�F�� �G�B�J�S�� �W�B�M�V�F�� �G�P�S�� �S�F�T�U�S�J�D�U�F�E�� �T�U�P�D�L�� �V�O�J�U�T�� �X�B�T�� ��������������� ��������������� �B�O�E�� �������������� �J�O�� ����������� ����������� �B�O�E�� ��������� 
�S�F�T�Q�F�D�U�J�W�F�M�Z�� 

�3�F�T�U�S�J�D�U�F�E���4�U�P�D�L���6�O�J�U���"�D�U�J�W�J�U�Z �5�P�U�B�M���/�P�O�W�F�T�U�F�E���6�O�J�U�T 

�3�F�T�U�S�J�D�U�F�E �(�S�B�O�U���%�B�U�F 
�4�U�P�D�L���	�B�
 �'�B�J�S���7�B�M�V�F���	�C�
 

�+�B�O�V�B�S�Z����������������� ��������� �� ���������� 

�(�S�B�O�U�F�E ��������� ���������� 

�'�P�S�G�F�J�U�F�E �	�������
 ���������� 

�7�F�T�U�F�E �	����������
 ���������� 

�'�F�C�S�V�B�S�Z��������������� ��������� �� ���������� 
�	�B�
 �3�F�Q�S�F�T�F�O�U�T���U�I�F���O�V�N�C�F�S���P�G���T�I�B�S�F�T���P�G���S�F�T�U�S�J�D�U�F�E���T�U�P�D�L���V�O�J�U�T����J�O���U�I�P�V�T�B�O�E�T�����'�P�S���Q�F�S�G�P�S�N�B�O�D�F���C�B�T�F�E���S�F�T�U�S�J�D�U�F�E���T�U�P�D�L���V�O�J�U�T����B�T�T�V�N�F�T���B�U�U�B�J�O�N�F�O�U



�5�I�F���F�Y�Q�F�O�T�F���S�F�D�P�H�O�J�[�F�E���F�B�D�I���Q�F�S�J�P�E���J�T���Q�B�S�U�J�B�M�M�Z���E�F�Q�F�O�E�F�O�U���V�Q�P�O���P�V�S���F�T�U�J�N�B�U�F���P�G���U�I�F���O�V�N�C�F�S���P�G���T�I�B�S�F�T���U�I�B�U���X�J�M�M���V�M�U�J�N�B�U�F�M�Z



�8�F���N�J�U�J�H�B�U�F���T�P�N�F���P�G���P�V�S���S�J�T�L���P�G���P�G�G�F�S�J�O�H���U�I�F���O�P�O�R�V�B�M�J�G�J�F�E���Q�M�B�O�T���U�I�S�P�V�H�I���J�O�W�F�T�U�J�O�H���J�O���D�P�N�Q�B�O�Z���P�X�O�F�E���M�J�G�F���J�O�T�V�S�B�O�D�F���U�I�B�U
�P�G�G�T�F�U�T���B���T�V�C�T�U�B�O�U�J�B�M���Q�P�S�U�J�P�O���P�G���P�V�S���F�D�P�O�P�N�J�D���F�Y�Q�P�T�V�S�F���U�P���U�I�F���S�F�U�V�S�O�T���P�G���U�I�F�T�F���Q�M�B�O�T�����5�I�F�T�F���J�O�W�F�T�U�N�F�O�U�T���B�S�F���H�F�O�F�S�B�M
�D�P�S�Q�P�S�B�U�F���B�T�T�F�U�T���B�O�E���B�S�F���N�B�S�L�F�E���U�P���N�B�S�L�F�U���X�J�U�I���U�I�F���S�F�M�B�U�F�E���H�B�J�O�T���B�O�E���M�P�T�T�F�T���S�F�D�P�H�O�J�[�F�E���J�O���U�I�F���$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T
�P�G���0�Q�F�S�B�U�J�P�O�T���J�O���U�I�F���Q�F�S�J�P�E���U�I�F�Z���P�D�D�V�S�����4�F�F���/�P�U�F���������G�P�S���B�E�E�J�U�J�P�O�B�M���J�O�G�P�S�N�B�U�J�P�O�� 

�1�M�B�O���&�Y�Q�F�O�T�F�T 

�	�N�J�M�M�J�P�O�T�
 �������� �������� �������� 

�������	�L�
���Q�M�B�O���N�B�U�D�I�J�O�H���D�P�O�U�S�J�C�V�U�J�P�O�T���F�Y�Q�F�O�T�F �� ������ �� ������ �� ������ 

�/�P�O�R�V�B�M�J�G�J�F�E���E�F�G�F�S�S�F�E���D�P�N�Q�F�O�T�B�U�J�P�O���Q�M�B�O�T 

�#�F�O�F�G�J�U�T���F�Y�Q�F�O�T�F���	�B�
 ���� ���� �� 

�3�F�M�B�U�F�E���J�O�W�F�T�U�N�F�O�U���	�J�O�D�P�N�F�
���F�Y�Q�F�O�T�F���	�C�
 �	�����
 �	�����
 ���� 

�/�P�O�R�V�B�M�J�G�J�F�E���Q�M�B�O���O�F�U���F�Y�Q�F�O�T�F �� ���� �� ���� �� ���� 
�	�B�
 �*�O�D�M�V�E�F�T���N�B�S�L�F�U���Q�F�S�G�P�S�N�B�O�D�F���D�S�F�E�J�U�T���P�O���B�D�D�V�N�V�M�B�U�F�E���Q�B�S�U�J�D�J�Q�B�O�U���B�D�D�P�V�O�U���C�B�M�B�O�D�F�T���B�O�E���B�O�O�V�B�M���D�S�F�E�J�U�J�O�H���G�P�S���B�E�E�J�U�J�P�O�B�M���C�F�O�F�G�J�U�T���F�B�S�O�F�E

�E�V�S�J�O�H���U�I�F���Z�F�B�S�� 
�	�C�
 �*�O�D�M�V�E�F�T���J�O�W�F�T�U�N�F�O�U���S�F�U�V�S�O�T���B�O�E���M�J�G�F���J�O�T�V�S�B�O�D�F���Q�S�P�D�F�F�E�T���S�F�D�F�J�W�F�E���G�S�P�N���D�P�N�Q�B�O�Z���P�X�O�F�E���M�J�G�F���J�O�T�V�S�B�O�D�F���Q�P�M�J�D�J�F�T���B�O�E���P�U�I�F�S���J�O�W�F�T�U�N�F�O�U�T

�V�T�F�E���U�P���F�D�P�O�P�N�J�D�B�M�M�Z���I�F�E�H�F���U�I�F���D�P�T�U���P�G���U�I�F�T�F���Q�M�B�O�T�� 

�����������1�F�O�T�J�P�O���B�O�E���1�P�T�U�S�F�U�J�S�F�N�F�O�U���)�F�B�M�U�I���$�B�S�F���1�M�B�O�T 

�1�F�O�T�J�P�O���1�M�B�O�T 

�8�F���I�B�W�F���R�V�B�M�J�G�J�F�E���E�F�G�J�O�F�E���C�F�O�F�G�J�U���Q�F�O�T�J�P�O���Q�M�B�O�T���D�P�W�F�S�J�O�H���U�F�B�N���N�F�N�C�F�S�T���X�I�P���N�F�F�U���B�H�F���B�O�E���T�F�S�W�J�D�F���S�F�R�V�J�S�F�N�F�O�U�T�
�J�O�D�M�V�E�J�O�H���E�B�U�F���P�G���I�J�S�F���J�O���D�F�S�U�B�J�O���D�J�S�D�V�N�T�U�B�O�D�F�T�����&�G�G�F�D�U�J�W�F���+�B�O�V�B�S�Z�������������������P�V�S���6���4�����R�V�B�M�J�G�J�F�E���E�F�G�J�O�F�E���C�F�O�F�G�J�U���Q�F�O�T�J�P�O
�Q�M�B�O���X�B�T���D�M�P�T�F�E���U�P���O�F�X���Q�B�S�U�J�D�J�Q�B�O�U�T����X�J�U�I���M�J�N�J�U�F�E���F�Y�D�F�Q�U�J�P�O�T�����8�F���B�M�T�P���I�B�W�F���V�O�G�V�O�E�F�E���O�P�O�R�V�B�M�J�G�J�F�E���Q�F�O�T�J�P�O���Q�M�B�O�T���G�P�S
�U�F�B�N�� �N�F�N�C�F�S�T�� �X�J�U�I�� �R�V�B�M�J�G�J�F�E�� �Q�M�B�O�� �D�P�N�Q�F�O�T�B�U�J�P�O�� �S�F�T�U�S�J�D�U�J�P�O�T���� �&�M�J�H�J�C�J�M�J�U�Z�� �G�P�S��� �B�O�E�� �U�I�F�� �M�F�W�F�M�� �P�G��� �U�I�F�T�F�� �C�F�O�F�G�J�U�T�� �W�B�S�J�F�T
�E�F�Q�F�O�E�J�O�H���P�O���F�B�D�I���U�F�B�N���N�F�N�C�F�S�T�����E�B�U�F���P�G���I�J�S�F����M�F�O�H�U�I���P�G���T�F�S�W�J�D�F���B�O�E���P�S���U�F�B�N���N�F�N�C�F�S���D�P�N�Q�F�O�T�B�U�J�P�O���� 

�'�V�O�E�F�E���4�U�B�U�V�T �2�V�B�M�J�G�J�F�E���1�M�B�O�T �/�P�O�R�V�B�M�J�G�J�F�E���1�M�B�O�T 

�	�N�J�M�M�J�P�O�T�
 �������� �������� �������� �������� 

�1�S�P�K�F�D�U�F�E���C�F�O�F�G�J�U���P�C�M�J�H�B�U�J�P�O�T �� ��������� �� 



�$�P�T�U���P�G���1�M�B�O�T 

�/�F�U���1�F�O�T�J�P�O���#�F�O�F�G�J�U�T���&�Y�Q�F�O�T�F 
�	�N�J�M�M�J�P�O�T�
 �������� �������� �������� 

�4�F�S�W�J�D�F���D�P�T�U���C�F�O�F�G�J�U�T���F�B�S�O�F�E���E�V�S�J�O�H���U�I�F���Q�F�S�J�P�E �� ���� �� ���� �� ������ 

�*�O�U�F�S�F�T�U���D�P�T�U���P�O���Q�S�P�K�F�D�U�F�E���C�F�O�F�G�J�U���P�C�M�J�H�B�U�J�P�O ������ ������ ������ 

�&�Y�Q�F�D�U�F�E���S�F�U�V�S�O���P�O���B�T�T�F�U�T �	�������
 �	�������
 �	�������
 

�"�N�P�S�U�J�[�B�U�J�P�O���P�G���M�P�T�T�F�T ���� �
  �, ���9 

 � 



�#�F�O�F�G�J�U���0�C�M�J�H�B�U�J�P�O 

�$�I�B�O�H�F���J�O���1�S�P�K�F�D�U�F�E���#�F�O�F�G�J�U���0�C�M�J�H�B�U�J�P�O �2�V�B�M�J�G�J�F�E���1�M�B�O�T �/�P�O�R�V�B�M�J�G�J�F�E���1�M�B�O�T 

�	�N�J�M�M�J�P�O�T�
 �������� �������� �������� �������� 

�#�F�O�F�G�J�U���P�C�M�J�H�B�U�J�P�O���B�U���C�F�H�J�O�O�J�O�H���P�G���Q�F�S�J�P�E �� ��������� �� ��������� �� ���� �� ���� 

�4�F�S�W�J�D�F���D�P�T�U ���� ���� �� �� 

�*�O�U�F�S�F�T�U���D�P�T�U ������ ������ �� �� 

�"�D�U�V�B�S�J�B�M���M�P�T�T�������	�H�B�J�O�
 ������ ������ �� �	���
 

�1�B�S�U�J�D�J�Q�B�O�U���D�P�O�U�S�J�C�V�U�J�P�O�T �� �� �f �f 

�#�F�O�F�G�J�U�T���Q�B�J�E �	�������
 �	�������
 �	���
 �	���
 

�#�F�O�F�G�J�U���P�C�M�J�H�B�U�J�P�O���B�U���F�O�E���P�G���Q�F�S�J�P�E���	�B�
 �� ��������� �� ��������� �� ���� �� ���� 
�	�B�
 





�1�P�T�U�S�F�U�J�S�F�N�F�O�U���)�F�B�M�U�I���$�B�S�F 

�&�G�G�F�D�U�J�W�F���"�Q�S�J�M�������������������X�F���E�J�T�D�P�O�U�J�O�V�F�E���U�I�F���Q�P�T�U�S�F�U�J�S�F�N�F�O�U���I�F�B�M�U�I���D�B�S�F���C�F�O�F�G�J�U�T���U�I�B�U���X�F�S�F���P�G�G�F�S�F�E���U�P���U�F�B�N���N�F�N�C�F�S�T
�V�Q�P�O���F�B�S�M�Z���S�F�U�J�S�F�N�F�O�U���B�O�E���Q�S�J�P�S���U�P���.�F�E�J�D�B�S�F���F�M�J�H�J�C�J�M�J�U�Z�������5�I�J�T���E�F�D�J�T�J�P�O���S�F�T�V�M�U�F�E���J�O���B�����������N�J�M�M�J�P�O���S�F�E�V�D�U�J�P�O���J�O���U�I�F���Q�S�P�K�F�D�U�F�E
�Q�P�T�U�S�F�U�J�S�F�N�F�O�U���I�F�B�M�U�I���D�B�S�F���C�F�O�F�G�J�U���P�C�M�J�H�B�U�J�P�O���B�O�E���B���������� �N�J�M�M�J�P�O���D�V�S�U�B�J�M�N�F�O�U���H�B�J�O���S�F�D�P�S�E�F�E���J�O���4�(���"���&�Y�Q�F�O�T�F���E�V�S�J�O�H
�������������"�T���P�G���+�B�O�V�B�S�Z���������������������X�F���F�Y�U�J�O�H�V�J�T�I�F�E���U�I�F���S�F�N�B�J�O�J�O�H���C�F�O�F�G�J�U���P�C�M�J�H�B�U�J�P�O���S�F�M�B�U�F�E���U�P���U�I�J�T���Q�M�B�O�� 

���������"�D�D�V�N�V�M�B�U�F�E���0�U�I�F�S���$�P�N�Q�S�F�I�F�O�T�J�W�F���*�O�D�P�N�F 

�$�V�S�S�F�O�D�Z �1�F�O�T�J�P�O���B�O�E 
�$�B�T�I���'�M�P�X �5�S�B�O�T�M�B�U�J�P�O �0�U�I�F�S 

�	�N�J�M�M�J�P�O�T�
 �)�F�E�H�F�T �"�E�K�V�T�U�N�F�O�U �#�F�O�F�G�J�U �5�P�U�B�M 
�+�B�O�V�B�S�Z����������������� �� �	�����
 �� �	�����
 �� �	�������
 �� �	�������
 
�0�U�I�F�S���$�P�N�Q�S�F�I�F�O�T�J�W�F���*�O�D�P�N�F�������	�-�P�T�T�
���C�F�G�P�S�F

�S�F�D�M�B�T�T�J�G�J�D�B�U�J�P�O�T �f �� �	�����
 �	�����
 
�3�F�D�M�B�T�T�J�G�J�D�B�U�J�P�O���P�G���U�B�Y���F�G�G�F�D�U�T���U�P���3�F�U�B�J�O�F�E���&�B�S�O�J�O�H�T �	���
 �� �	�������
 �	�������
 

�	�B�
 �	�C�
�0�U�I�F�S���B�N�P�V�O�U�T���S�F�D�M�B�T�T�J�G�J�F�E���G�S�P�N���"�0�$�* �� �f ���� ���� 
�'�F�C�S�V�B�S�Z��������������� �� �	�����
 �� �	�����
 �� �	�������
 �� �	�������
 

�� 

�	�B�
 �3�F�Q�S�F�T�F�O�U�T���B�N�P�S�U�J�[�B�U�J�P�O���P�G���H�B�J�O�T���B�O�E���M�P�T�T�F�T���P�O���D�B�T�I���G�M�P�X���I�F�E�H�F�T����O�F�U���P�G���������N�J�M�M�J�P�O���P�G���U�B�Y�F�T����X�I�J�D�I���B�S�F���S�F�D�P�S�E�F�E���J�O���/�F�U���*�O�U�F�S�F�T�U���&�Y�Q�F�O�T�F
�P�O���U�I�F���$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���0�Q�F�S�B�U�J�P�O�T�� 

�	�C�
 �3�F�Q�S�F�T�F�O�U�T���B�N�P�S�U�J�[�B�U�J�P�O���P�G���Q�F�O�T�J�P�O���B�O�E���P�U�I�F�S���C�F�O�F�G�J�U���M�J�B�C�J�M�J�U�J�F�T����O�F�U���P�G�����������N�J�M�M�J�P�O���P�G���U�B�Y�F�T����X�I�J�D�I���J�T���S�F�D�P�S�E�F�E���J�O���4�(���"���&�Y�Q�F�O�T�F�T���P�O���U�I�F
�$�P�O�T�P�M�J�E�B�U�F�E���4�U�B�U�F�N�F�O�U�T���P�G���0�Q�F�S�B�U�J�P�O�T�����4�F�F���/�P�U�F���������G�P�S���B�E�E�J�U�J�P�O�B�M���J�O�G�P�S�N�B�U�J�P�O�� 

�%�V�S�J�O�H��������������X�F���B�E�P�Q�U�F�E���"�D�D�P�V�O�U�J�O�H���4�U�B�O�E�B�S�E�T���6�Q�E�B�U�F���	�"�4�6�
���/�P����������������������3�F�D�M�B�T�T�J�G�J�D�B�U�J�P�O���P�G���$�F�S�U�B�J�O���5�B�Y���&�G�G�F�D�U�T 
�'�S�P�N���"�D�D�V�N�V�M�B�U�F�E���0�U�I�F�S���$�P�N�Q�S�F�I�F�O�T�J�W�F���*�O�D�P�N�F�����6�O�E�F�S���6���4�����(�"�"�1����U�I�F���F�G�G�F�D�U�T���P�G���U�B�Y���M�B�X���D�I�B�O�H�F�T���P�O���E�F�G�F�S�S�F�E���U�B�Y
�C�B�M�B�O�D�F�T���f ���J�O�D�M�V�E�J�O�H���B�E�K�V�T�U�N�F�O�U�T���U�P���E�F�G�F�S�S�F�E���U�B�Y�F�T���P�S�J�H�J�O�B�M�M�Z���S�F�D�P�S�E�F�E���U�P���"�D�D�V�N�V�M�B�U�F�E���0�U�I�F�S���$�P�N�Q�S�F�I�F�O�T�J�W�F���*�O�D�P�N�F
�	�"�0�$�*�
� � � f�� �B�S�F�� �S�F�D�P�S�E�F�E�� �B�T� � �B�� �D�P�N�Q�P�O�F�O�U�� �P�G�� �J�O�D�P�N�F�� �U�B�Y�� �F�Y�Q�F�O�T�F�����"�E�K�V�T�U�J�O�H�� �E�F�G�F�S�S�F�E�� �U�B�Y�� �C�B�M�B�O�D�F�T�� �S�F�M�B�U�F�E�� �U�P�� �J�U�F�N�T
�P�S�J�H�J�O�B�M�M�Z���S�F�D�P�S�E�F�E���J�O���"�0�$�*���U�I�S�P�V�H�I���U�B�Y���F�Y�Q�F�O�T�F���S�F�T�V�M�U�F�E���J�O���B���S�F�N�B�J�O�J�O�H���"�0�$�*���C�B�M�B�O�D�F���U�I�B�U���X�B�T���E�J�T�Q�S�P�Q�P�S�U�J�P�O�B�U�F���U�P
�U�I�F���B�N�P�V�O�U�T���U�I�B�U���X�P�V�M�E���I�B�W�F���C�F�F�O���S�F�D�P�S�E�F�E���U�I�S�P�V�H�I���/�F�U���&�B�S�O�J�O�H�T���J�O���G�V�U�V�S�F���Q�F�S�J�P�E�T�����5�I�F���O�F�X���T�U�B�O�E�B�S�E���B�M�M�P�X�F�E���V�T���U�P
�S�F�D�M�B�T�T�J�G�Z�������������N�J�M�M�J�P�O���P�G���E�J�T�Q�S�P�Q�P�S�U�J�P�O�B�U�F���	�P�S���T�U�S�B�O�E�F�E�
���B�N�P�V�O�U�T���S�F�M�B�U�F�E���U�P���U�I�F���5�B�Y���"�D�U���U�P���3�F�U�B�J�O�F�E���&�B�S�O�J�O�H�T���� 

���� 





���������2�V�B�S�U�F�S�M�Z���3�F�T�V�M�U�T���	�6�O�B�V�E�J�U�F�E�
 

�%�V�F���U�P���U�I�F���T�F�B�T�P�O�B�M���O�B�U�V�S�F���P�G���P�V�S���C�V�T�J�O�F�T�T����G�P�V�S�U�I���R�V�B�S�U�F�S���P�Q�F�S�B�U�J�O�H���S�F�T�V�M�U�T���U�Z�Q�J�D�B�M�M�Z���S�F�Q�S�F�T�F�O�U���B���T�V�C�T�U�B�O�U�J�B�M�M�Z���M�B�S�H�F�S
�T�I�B�S�F���P�G���U�P�U�B�M���Z�F�B�S���S�F�W�F�O�V�F�T���B�O�E���F�B�S�O�J�O�H�T���C�F�D�B�V�T�F���U�I�F�Z���J�O�D�M�V�E�F���U�I�F���/�P�W�F�N�C�F�S���B�O�E���%�F�D�F�N�C�F�S���I�P�M�J�E�B�Z���T�B�M�F�T���Q�F�S�J�P�E��
�8�F���G�P�M�M�P�X���U�I�F���T�B�N�F���B�D�D�P�V�O�U�J�O�H���Q�P�M�J�D�J�F�T���G�P�S���Q�S�F�Q�B�S�J�O�H���R�V�B�S�U�F�S�M�Z���B�O�E���B�O�O�V�B�M���G�J�O�B�O�D�J�B�M���E�B�U�B�����5�I�F���U�B�C�M�F���C�F�M�P�X���T�V�N�N�B�S�J�[�F�T
�R�V�B�S�U�F�S�M�Z���S�F�T�V�M�U�T���G�P�S�������������B�O�E������������ 

�2�V�B�S�U�F�S�M�Z���3�F�T�V�M�U�T �'�J�S�T�U���2�V�B�S�U�F�S �4�F�D�P�O�E���2�V�B�S�U�F�S �5�I�J�S�E���2�V�B�S�U�F�S �'�P�V�S�U�I���2�V�B�S�U�F�S �5�P�U�B�M���:�F�B�S 

�	�N�J�M�M�J�P�O�T����F�Y�D�F�Q�U���Q�F�S���T�I�B�S�F���E�B�U�B�
 �������� �������� �������� �������� �������� �������� �����������	�B�
 �������� �����������	�B�
 �������� 

�4�B�M�F�T �� ����������� �� ����������� �� ����������� �� ����������� �� ����������� �� ����������� �� ����������� �� ����������� �� ����������� �� ����������� 

�$�P�T�U���P�G���T�B�M�F�T���	�C�
 ����������� ����������� ����������� ����������� ����������� ����������� ����������� ����������� ����������� ����������� 

�(�S�P�T�T���N�B�S�H�J�O ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ����������� ����������� 

�4�F�M�M�J�O�H����H�F�O�F�S�B�M����B�O�E���B�E�N�J�O�J�T�U�S�B�U�J�W�F 
�F�Y�Q�F�O�T�F�T ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ����������� ����������� 

�%�F�Q�S�F�D�J�B�U�J�P�O���B�O�E���B�N�P�S�U�J�[�B�U�J�P�O
�	�F�Y�D�M�V�T�J�W�F���P�G���E�F�Q�S�F�D�J�B�U�J�P�O���J�O�D�M�V�E�F�E
�J�O���D�P�T�U���P�G���T�B�M�F�T�
���	�C�
 ������ ������ ������ ������ ������ ������ ������ ������ ��������� ��������� 

�&�B�S�O�J�O�H�T���C�F�G�P�S�F���J�O�U�F�S�F�T�U���F�Y�Q�F�O�T�F
�B�O�E���J�O�D�P�N�F���U�B�Y�F�T ��������� ��������� ��������� ��������� ������ ��������� ��������� ��������� ��������� ��������� 

�/�F�U���J�O�U�F�S�F�T�U���F�Y�Q�F�O�T�F ������ ������ ������ ������ ������ ������ ������ ������ ������ ��������� 

�&�B�S�O�J�O�H�T���G�S�P�N���D�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T
�C�F�G�P�S�F���J�O�D�P�N�F���U�B�Y�F�T ��������� ������ ������ ������ ������ ������ ��������� ��������� ��������� ��������� 

�1�S�P�W�J�T�J�P�O���G�P�S���J�O�D�P�N�F���U�B�Y�F�T ������ ������ ������ ������ ������ ������ �	�����
 ������ ������ ��������� 

�/�F�U���F�B�S�O�J�O�H�T���G�S�P�N���D�P�O�U�J�O�V�J�O�H
�P�Q�F�S�B�U�J�P�O�T ������ ������ ������ ������ ������ ������ ��������� ������ ��������� ��������� 

�%�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T����O�F�U���P�G
�U�B�Y �� ���� �� ���� �� �f �	���
 �	���
 �� ���� 

�/�F�U���F�B�S�O�J�O�H�T �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ��������� �� ������ �� ��������� �� ��������� 

�#�B�T�J�D���F�B�S�O�J�O�H�T���	�M�P�T�T�
���Q�F�S���T�I�B�S�F 

�$�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� 

�%�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T �������� �������� �f �������� �f �f �f �	���������
 �������� �������� 

�/�F�U���F�B�S�O�J�O�H�T���Q�F�S���T�I�B�S�F �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� 

�%�J�M�V�U�F�E���F�B�S�O�J�O�H�T���	�M�P�T�T�
���Q�F�S���T�I�B�S�F 

�$�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� 

�%�J�T�D�P�O�U�J�O�V�F�E���P�Q�F�S�B�U�J�P�O�T �������� �������� �f �������� �f �f �f �	���������
 �������� �������� 

�/�F�U���F�B�S�O�J�O�H�T���Q�F�S���T�I�B�S�F �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� 

�%�J�W�J�E�F�O�E�T���E�F�D�M�B�S�F�E���Q�F�S���T�I�B�S�F �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� �� �������� 

�$�M�P�T�J�O�H���D�P�N�N�P�O���T�U�P�D�L���Q�S�J�D�F�� 

�)�J�H�I ���������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� 

�-�P�X ���������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� 

�/�P�U�F�����1�F�S���T�I�B�S�F���B�N�P�V�O�U�T���B�S�F���D�P�N�Q�V�U�F�E���J�O�E�F�Q�F�O�E�F�O�U�M�Z���G�P�S���F�B�D�I���P�G���U�I�F���R�V�B�S�U�F�S�T���Q�S�F�T�F�O�U�F�E�����5�I�F���T�V�N���P�G���U�I�F���R�V�B�S�U�F�S�T���N�B�Z���O�P�U���F�R�V�B�M���U�I�F���U�P�U�B�M���Z�F�B�S
�B�N�P�V�O�U���E�V�F���U�P���U�I�F���J�N�Q�B�D�U���P�G���D�I�B�O�H�F�T���J�O���B�W�F�S�B�H�F���R�V�B�S�U�F�S�M�Z���T�I�B�S�F�T���P�V�U�T�U�B�O�E�J�O�H���B�O�E���B�M�M���P�U�I�F�S���R�V�B�S�U�F�S�M�Z���B�N�P�V�O�U�T���N�B�Z���O�P�U���F�R�V�B�M���U�I�F���U�P�U�B�M���Z�F�B�S���E�V�F���U�P 
�S�P�V�O�E�J�O�H��
�	�B�
 �5�I�F���G�P�V�S�U�I���R�V�B�S�U�F�S���B�O�E���G�V�M�M���Z�F�B�S�������������D�P�O�T�J�T�U�F�E���P�G���������X�F�F�L�T���B�O�E���������X�F�F�L�T����S�F�T�Q�F�D�U�J�W�F�M�Z����D�P�N�Q�B�S�F�E���X�J�U�I���������X�F�F�L�T���B�O�E���������X�F�F�L�T���J�O���U�I�F

�D�P�N�Q�B�S�B�C�M�F���Q�S�J�P�S���Z�F�B�S���Q�F�S�J�P�E�T�� 
�	�C�
 �3�F�G�F�S���U�P���/�P�U�F�������G�P�S���B�E�E�J�U�J�P�O�B�M���J�O�G�P�S�N�B�U�J�P�O���B�C�P�V�U���B���S�F�D�M�B�T�T�J�G�J�D�B�U�J�P�O���P�G���T�V�Q�Q�M�Z���D�I�B�J�O���S�F�M�B�U�F�E���E�F�Q�S�F�D�J�B�U�J�P�O���F�Y�Q�F�O�T�F���U�P���$�P�T�U���P�G���4�B�M�F�T�� 

�6���4�����4�B�M�F�T���C�Z���1�S�P�E�V�D�U���$�B�U�F�H�P�S�Z���	�B�
 �'�J�S�T�U���2�V�B�S�U�F�S �4�F�D�P�O�E���2�V�B�S�U�F�S �5�I�J�S�E���2�V�B�S�U�F�S �'�P�V�S�U�I���2�V�B�S�U�F�S �5�P�U�B�M���:�F�B�S 

�������� �������� �������� �������� �������� �������� �������� �������� �������� �������� 

�#�F�B�V�U�Z���B�O�E���I�P�V�T�F�I�P�M�E���F�T�T�F�O�U�J�B�M�T���	�C�
 ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ 

�'�P�P�E���B�O�E���C�F�W�F�S�B�H�F���	�C�
 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

�"�Q�Q�B�S�F�M���B�O�E���B�D�D�F�T�T�P�S�J�F�T ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

�)�P�N�F���G�V�S�O�J�T�I�J�O�H�T���B�O�E���E�d�D�P�S ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

�)�B�S�E�M�J�O�F�T ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

�5�P�U�B�M �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� 
�	�B�
 �"�T���B���Q�F�S�D�F�O�U�B�H�F���P�G���T�B�M�F�T�� 
�	�C�
 �'�P�S���B�M�M���Q�F�S�J�P�E�T���Q�S�F�T�F�O�U�F�E����Q�F�U���T�V�Q�Q�M�J�F�T����X�I�J�D�I���S�F�Q�S�F�T�F�O�U�F�E���B�Q�Q�S�P�Y�J�N�B�U�F�M�Z�������Q�F�S�D�F�O�U���P�G���U�P�U�B�M���T�B�M�F�T����I�B�T���C�F�F�O���S�F�D�M�B�T�T�J�G�J�F�E���G�S�P�N���G�P�P�E���B�O�E

�C�F�W�F�S�B�H�F���U�P���C�F�B�V�U�Z���B�O�E���I�P�V�T�F�I�P�M�E���F�T�T�F�O�U�J�B�M�T�� 

���� 



Item€9.€ Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 

Not applicable. 

Item€9A.€ Controls and Procedures 

Changes in Internal Control Over Financial Reporting 

There have been no changes in our internal control over financial reporting during the most recently completed 
fiscal quarter that have materially affected, or are reasonably likely to materially affect, our internal control over 
financial reporting. 

Evaluation of Disclosure Controls and Procedures 

As of the end of the period covered by this Annual Report, we conducted an evaluation, under supervision and with 
the participation of management, including the chief executive officer and chief financial officer, of the effectiveness of 
the design and operation of our disclosure controls and procedures pursuant to Rules€13a-15 and 15d-15 of the 
Securities Exchange Act of 1934, as amended (Exchange Act). Based upon that evaluation, our chief executive officer 
and chief financial officer concluded that our disclosure controls and procedures are effective at a reasonable assurance 
level. Disclosure controls and procedures are defined by Rules€13a-15(e) and 15d-15(e) of the Exchange Act as controls 
and other procedures that are designed to ensure that information required to be disclosed by us in reports filed with 
the SEC under the Exchange Act is recorded, processed, summarized and reported within the time periods specified 
in the SEC's rules and forms. Disclosure controls and procedures include, without limitation, controls and procedures 
designed to ensure that information required to be disclosed by us in reports filed under the Exchange Act is accumulated 
and communicated to our management, including our principal executive and principal financial officers, or persons 
performing similar functions, as appropriate, to allow timely decisions regarding required disclosure. 

For the Report of Management on Internal Control and the Report of Independent Registered Public Accounting Firm 
on Internal Control over Financial Reporting, see Item€8, Financial Statements and Supplementary Data. 

Item€9B.€ Other Information 

Not applicable. 

PART III 

Certain information required by Part€III is incorporated by reference from Target's definitive Proxy Statement for the 
Annual Meeting of Shareholders to be held on June 13, 2018 (our Proxy Statement). Except for those portions specifically 
incorporated in this Form€10-K by reference to the Proxy Statement, no other portions of the Proxy Statement are 
deemed to be filed as part of this Form€10-K. 

Item€10.€ Directors, Executive Officers and Corporate Governance 

The following sections of the Proxy Statement are incorporated herein by reference: 

ˆ Item one--Election of directors 
ˆ Stock ownership information--Section 16(a) beneficial ownership reporting compliance 
ˆ General information about corporate governance and the Board of Directors 

‰ Business ethics and conduct 
‰ Committees 

ˆ Questions and answers about our Annual Meeting and voting--Question 14 

See also Item€4A, Executive Officers of Part€I of this Form 10-K. 
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PART IV 

Item€15.€ Exhibits, Financial Statement Schedules 

The following information required under this item is filed as part of this report: 

a) Financial Statements 

ˆ Consolidated Statements of Operations for the Years Ended February€3, 2018, January€28, 2017, and 
January€30, 2016 

ˆ Consolidated Statements of Comprehensive Income for the Years Ended February€3, 2018, January€28, 
2017, and January€30, 2016 

ˆ Consolidated Statements of Financial Position at February€3, 2018 and January€28, 2017 
ˆ Consolidated Statements of Cash Flows for the Years Ended February€3, 2018, January€28, 2017, and 

January€30, 2016 
ˆ Consolidated Statements of Shareholders' Investment for the Years Ended February€3, 2018, January€28, 

2017, and January€30, 2016 
ˆ Notes to Consolidated Financial Statements 
ˆ Report of Independent Registered Public Accounting Firm on Consolidated Financial Statements 

Financial Statement Schedules 

None. 

Other schedules have not been included either because they are not applicable or because the information is
included elsewhere in this Report. 
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(13) Incorporated by reference to Exhibit€(10)F to Target's Form€10-Q Report for the quarter ended July€30, 2011. 
(14) Incorporated by reference to Exhibit€(10)I to Target's Form€10-K Report for the year ended January 28, 2017. 
(15) Incorporated by reference to Exhibit (10)I to Target's Form 10-K Report for the year ended February 3, 2007. 
(16) Incorporated by reference to Exhibit€(10)I to Target's Form 10-K Report for the year ended February 1, 2014. 
(17) Incorporated by reference to Exhibit (10)L to Target's Form€10-Q Report for the quarter ended July 29, 2017. 
(18) Incorporated by reference to Exhibit€(10)A to Target's Form€10-Q Report for the quarter ended October€30, 2010. 
(19) Incorporated by reference to Exhibit€(10)O to Target's Form€10-K Report for the year ended January€29, 2005. 
(20) Incorporated by reference to Exhibit€(10)O to Target's Form€10-K Report for the year ended January€31, 2009. 
(21) Incorporated by reference to Exhibit€(10)AA to Target's Form€10-Q Report for the quarter ended July€30, 2011. 
(22) Incorporated by reference to Exhibit (10)MM to Target's Form€10-Q Report for the quarter ended October 28, 2017. 
(23) Incorporated by reference to Exhibit (10)V to Target's Form 10-K Report for the year ended January 31, 2015. 
(24) Incorporated by reference to Exhibit (10)JJ to Target's Form€10-Q Report for the quarter ended April 29, 2017. 
(25) Incorporated by reference to Exhibit€(10)EE to Target's Form€8-K Report filed January€11, 2012. 
(26) Incorporated by reference to Exhibit€(10)W to Target†s Form€10-K Report for year ended February€2, 2013. 
(27) Incorporated by reference to Exhibit (10)EE to Target's Form 10-Q Report for the quarter ended August 2, 2014. 
(28) Incorporated by reference to Exhibit (10)HH to Target's Form 10-K Report for the year ended January 31, 2015. 
(29) Incorporated by reference to Exhibit (10)O to Target's Form 10-Q Report for the quarter ended October 29, 2016. 
(30) Incorporated by reference to Exhibit (10)LL to Target's Form€10-Q Report for the quarter ended October 28, 2017. 
(31) Incorporated by reference to Exhibit (10)X to Target's Form 10-Q/A Report for the quarter ended May 4, 2013. 
(32) Incorporated by reference to Exhibit (10)II to Target's Form 10-Q Report for the quarter ended May 2, 2015. 
(33) Incorporated by reference to Exhibit€(10)KK to Target's Form€10-K Report for the year ended January€30, 2016. 
(34) Incorporated by reference to Exhibit€(10)CC to Target's Form€10-K Report for the year ended January€28, 2017. 
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Target 2017 Annual Report 

Shareholder Information 

Annual Meeting The Annual Meeting of Shareholders is scheduled for June 13, 2018 at 9:00 a.m. (Mountain 
Daylight Time) at Le Meridien Denver, 1475 California Street, Denver, CO 80202 

Shareholder Information Quarterly and annual shareholder information (including the Form 10-Q and Form 10-K 
Annual Report, which are filed with the Securities and Exchange Commission) is available 
at no charge to shareholders. 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-0841), Minneapolis, Minnesota 
55403. 

These documents as well as other information about Target Corporation, including 
our Business Conduct Guide, Corporate Governance Guidelines, Corporate Responsibility 
Report and Board of Director Committee Charters, are also available on the Internet at 
investors.target.com. 

Transfer Agent, Registrar and 
Dividend Disbursing Agent 

EQ Shareowner Services 

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/ 
Dividend Reinvestment Plan 

EQ Shareowner Services administers a direct purchase plan that allows interested 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. 

©2018 Target Brands, Inc. The Bullseye Design, Bullseye Dog, Cartwheel, CityTarget, Expect More. Pay Less., SuperTarget and Target are trademarks of Target Brands, Inc. 
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(Note: Reflects amounts attributable to continuing operations. 2017 was a 53-week year.)
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