




� ����*=@?5�6:��00;@:?6:4�E�&.42 �

-56@9�C:��CBH9BHG

��  L97IH=J9�,IAA5FM ����������������������������������������������������������������������������������������������������

�� !=B8=B;G �����������������������������������������������������������������������������������������������������������������������

�=@@=CBG�C:��C@@5FG�C:�*9BG=CB�5B8�)H<9F�+9H=F9A9BH��96HG��F9�#=889B �������������������������������������� �

� &C75@�"CJ9FBA9BHG�$89BH=:=98�5G�,=B?<C@9G ������������������������������������������������������������������������������ �

,7<CC@��=GHF=7HG�K=H<�-5LD5M9F��IF89BG ���������������������������������������������������������������������������������������� �

-5LD5M9FG��F9��IF89B98�0=H<�/5F=CIG�&C75@�"CJ9FBA9BHGQ .B:IB898��=@@G ����������������������������� �

-<9�,=;B=:=75B79�C:�&C75@�"CJ9FBA9BHQG !=B5B7=5@��CB8=H=CB�5B8�-5LD5M9F��IF89B��������������� �

-CD���R,IBG<=B9S &C75@�"CJ9FBA9BHG�$89BH=:=98������������������������������������������������������������������������� �

�� �F=J9FG�C:�!=B5B7=5@�#C@9G�5B8�-5LD5M9F��IF89BG ������������������������������������������������������������������ ��

.G=B;�)IH85H98��77CIBH=B;�+I@9G�HC�#=89�*9BG=CB���+9H=F9A9BH�#95@H<��5F9��96H����������������� ��

�=F7IAJ9BH=B;�H<9�$BH9BH�C:��5@5B798��I8;9H�+9EI=F9A9BHG ���������������������������������������������������� ��

*IG<=B;��IFF9BH��CAD9BG5H=CB��CGH�CBHC�!IHIF9�-5LD5M9FG ����������������������������������������������������� ��

$B7F95G=B;�.B:IB898�*9BG=CB�&=56=@=H=9G ������������������������������������������������������������������������������������� ��

(CH�*5M=B;�*9BG=CB���F98=H��5F8��'=B=AIA�*5MA9BHG �������������������������������������������������������������� ��

$B7F95G=B;�*9BG=CB��96H ���������������������������������������������������������������������������������������������������������������� ��

�� +9GI@HG ����������������������������������������������������������������������������������������������������������������������������������������� ��

�� +97CAA9B85H=CBG 
 -<9�05M�)IH ��������������������������������������������������������������������������������������������� ��

�� �57?;FCIB8��������������������������������������������������������������������������������������������������������������������������������� �

,CCB�H<9�!I@@�*9BG=CB�&=56=@=HM�0=@@��9�CB�,H5H9��5@5B79�,<99HG���������������������������������������������������� ��

!I@@�+9H=F9A9BH�#95@H<��5F9�&=56=@=HM�,<CI@8��@GC��9�+9DCFH98 ���������������������������������������������������� ��

�� '9H<C8C@C;M ������������������������������������������������������������������������������������������������������������������������������� ��

���CADF9<9BG=J9��DDFC57<�HC��B5@MN=B;�,H5H9�!=B5B7=5@��CB8=H=CBG��������������������������������������� ��

�� 0CF?G��=H98��������������������������������������������������������������������������������������������������������������������������������� ��

�� �DD9B8=79G���������������������������������������������������������������������������������������������������������������������������������� ��

�DD9B8=L�$ �������������������������������������������������������������������������������������������������������������������������������������� ��

!=B5B7=5@�#C@9�5B8�!=B5B7=5@��IF89B�,7<98I@9 
 �85AG�5B8��F5D5<C9��CIBH=9G ������������������� ��

!=B5B7=5@�#C@9�5B8�!=B5B7=5@��IF89B�,7<98I@9 
 �CI@89F	��FCCA:=9@8	��9BJ9F�5B8��CI;@5G

�CIBH=9G ������������������������������������������������������������������������������������������������������������������������������������������ ��

!=B5B7=5@�#C@9�5B8�!=B5B7=5@��IF89B�,7<98I@9 
 %9::9FGCB�5B8�09@8��CIBH=9G ������������������������ �

�DD9B8=L�$$ ������������������������������������������������������������������������������������������������������������������������������������� ��

#=889B�+9H=F9A9BH�&=56=@=H=9G 
 �85AG�5B8��F5D5<C9��CIBH=9G ������������������������������������������������ ��



� ����*=@?5�6:��00;@:?6:4�E�&.42 �

#=889B�+9H=F9A9BH�&=56=@=H=9G 
 �CI@89F	��FCCA:=9@8	��9BJ9F�5B8��CI;@5G��CIBH=9G��������������� ��

#=889B�+9H=F9A9BH�&=56=@=H=9G 
 %9::9FGCB�5B8�09@8��CIBH=9G ���������������������������������������������������� ��

�DD9B8=L�$$$ � -<9�!=B5B7=5@�,H5H9�C:�H<9��=HM��CIBHM�C:��9BJ9F�5B8�H<9���0CFGH�&C75@

"CJ9FBA9BHG ���������������������������������������������������������������������������������������������������������������������������������� ��



� ����*=@?5�6:��00;@:?6:4�E�&.42 �

	� �=+):9/;+�":22'7>

-FIH<�=B��77CIBH=B;�<5G�7CAD@9H98�5�7CADF9<9BG=J9�F9J=9K�C:�H<9�:=B5B7=5@�F9DCFHG�C:

���@C75@�;CJ9FBA9BHG	�=B7@I8=B;�G7<CC@�8=GHF=7HG	�K=H<=B�H<9��9BJ9F�A9HFCDC@=H5B�5F95�

�4%�3.�.43$!3%$�!##.4-3)-'�23!-$!1$2��,.1%�3(!-�����")++).-�.& /1.,)2%$

1%3)1%,%-3�"%-%&)32�6%1%�-.3 1%/.13%$�.-�234$)%$�+.#!+ '.5%1-,%-32��"!+!-#%

2(%%32	

0<=@9�ACGH�C:�H<9G9�@C75@�;CJ9FBA9BHG�5DD95F HC�<5J9�DCG=H=J9�:=B5B7=5@�DCG=H=CBG	��

<5J9�:=B5B7=5@�<C@9G� -<9�:=B5B7=5@�<C@9G�F9DF9G9BH�6=@@G�H<9�@C75@�;CJ9FBA9BHG�<5J9

577IAI@5H98�69MCB8�5J5=@56@9�5GG9HG� �++�.&�3(%����2#(..+�$)231)#32�234$)%$�(!5%

&)-!-#)!+�(.+%2	

-<9�@C75@�;CJ9FBA9BHG�K=H<�:=B5B7=5@�<C@9G�<5J9�7F95H98�5�R-5LD5M9F��IF89B	S�K<=7<

F9DF9G9BHG�H<9�5ACIBH�957<�H5LD5M9F�KCI@8�<5J9�HC�G9B8�HC�H<9=F�@C75@�;CJ9FBA9BH�G

HF95GIFM�HC�D5M�H<9=F�@C75@�;CJ9FBA9BHQG�577IAI@5H98�896H�69MCB8�5J5=@56@9�5GG9HG���$:

H<9G9�@C75@�;CJ9FBA9BHG��6I8;9HG <58�699B�HFI@M�65@5B798	�H<9M�KCI@8B�H�<5J9

577IAI@5H98�5�-5LD5M9F��IF89B�

-FIH<�=B��77CIBH=B;�<5G�=89BH=:=98�H<9 :=J9 @5F;9GH R,=B?<C@9S�@C75@�;CJ9FBA9BHG�5G

H<CG9�K=H< H<9�<=;<9GH�-5LD5M9F��IF89BG��5@@�:=J9 5F9�G7<CC@�8=GHF=7HG��-<9�:=B5B7=5@

<C@9G�5F9�5HHF=6IH98�HC�H<9�8=GHF=7HG��G<5F9�C:�IB:IB898�D9BG=CB�@=56=@=HM�F9@5H98�HC�H<9

�C@CF58C�*I6@=7� AD@CM99G�+9H=F9A9BH��GGC7=5H=CB�

!,;20<=�'4853960�!9.,6��9?0;8708=< �48,8.4,6��960 (,A:,B0;��>;/08

%6,==0�*,660B�&����'.3996 �4<=;4.= ����������� ������

�/,7<��;,:,390�� �'.3996��4<=;4.= ���������� ������

�/,7<����4?0�'=,;�'.3996< ����������� ������

 0110;<98��9>8=B�&���'.3996��4<=;4.= ������������� ������

�9>26,<��9>8=B�&����'.3996��4<=;4.= ����������� ������



� ����*=@?5�6:��00;@:?6:4�E�&.42 �


� �/3*/3-8

-FIH<�=B��77CIBH=B;�GHI8=98����@C75@�;CJ9FBA9BHG�=B�H<9��9BJ9F�5F95	�=B7@I8=B;���85AG	

�F5D5<C9	��CI@89F	��FCCA:=9@8	��9BJ9F	��CI;@5G	�%9::9FGCB�5B8�09@8�7CIBH=9G���,HI8=98�@C75@

;CJ9FBA9BHG�K9F9�7<CG9B�65G98�IDCB�����DFCD9FHM�H5L�5GG9GG98�J5@I9G�=B�9L79GG�C:����6=@@=CB�

�5H5�:CF�H<=G�F9DCFH�K5G�89F=J98�:FCA�957<�@C75@�;CJ9FBA9BHQG�:=B5B7=5@�F9DCFHG�5B8�F9@5H98

F9H=F9A9BH�D@5BGQ�57HI5F=5@�F9DCFHG	�5J5=@56@9�CB�H<9�=BH9FB9H�5G�C:�)7HC69F���	�����

�/11/438�4,��411'78�4,� +38/43�'3* �9.+7�!+9/7+2+39��+(98��7+ �/**+3

-FIH<�=B��77CIBH=B;�F9G95F7<9FG�:CIB8�GHI8=98�@C75@�;CJ9FBA9BHG�HC�<5J9�577IAI@5H98�����

6=@@=CB�C:�DFCA=G98�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9�69B9:=HG���'CF9�H<5B�����C:�H<9G9

@=56=@=H=9G�5F9�BCH�F9DCFH98�CB�GHI8=98�@C75@�;CJ9FBA9BHG��65@5B79�G<99HG���� 57<�@C75@

;CJ9FBA9BH�G�<=889B�F9H=F9A9BH�@=56=@=H=9G�75B�69�:CIB8�=B��DD9B8=L�$$����!FCA�H<9����@C75@

;CJ9FBA9BHG�GHI8=98	����<5J9�<=889B�F9H=F9A9BH�@=56=@=H=9G�

�C@@97H=J9@M�ACF9�H<5B������6=@@=CB�C:�H<9 7CAD9BG5H=CB�7CGH�F9@5H98�HC�D9BG=CB�5B8�<95@H<�75F9

69B9:=HG�K9F9�95FB98�5B8�DFCA=G98	�6IH�K9F9�BCH�=B7@I898�=B�DF=CF�6I8;9HG�5B8�:=B5B7=5@

GH5H9A9BHG�� !IHIF9�H5LD5M9FG�5F9�F9GDCBG=6@9�:CF ���������	
	�	
��K<9H<9F�=H�5DD95FG�CB

H<9=F�;CJ9FBA9BHQG�65@5B79�G<99H�CF�BCH�

�
����
!!����(��� � �����%��� ��
��%�%��$�������#�����
!!����(�� � �����%��� ����$�"����$��������$��#�� $�����"�)��#�� #���� "

��$�����)�#$�$��

&0:9;=0/

&0=4;0708=

!4,-464=40<

����7466498

&0=4;0708=�!4,-464=40<

� ����*=@?5�6:��00;@:?6:4�E�&.42 �


� �/3*/3-8

-FIH<�=B��77CIBH=B;�GHI8=98����@C75@�;CJ9FBA9BHG�=B�H<9��9BJ9F�5F95	�=B7@I8=B;���85AG	

�F5D5<C9	��CI@89F	��FCCA:=9@8	��9BJ9F	��CI;@5G	�%9::9FGCB�5B8�09@8�7CIBH=9G���,HI8=98�@C75@

;CJ9FBA9BHG�K9F9�7<CG9B�65G98�IDCB�����DFCD9FHM�H5L�5GG9GG98�J5@I9G�=B�9L79GG�C:����6=@@=CB�

�5H5�:CF�H<=G�F9DCFH�K5G�89F=J98�:FCA�957<�@C75@�;CJ9FBA9BHQG�:=B5B7=5@�F9DCFHG�5B8�F9@5H98

F9H=F9A9BH�D@5BGQ�57HI5F=5@�F9DCFHG	�5J5=@56@9�CB�H<9�=BH9FB9H�5G�C:�)7HC69F���	�����

�/11/438�4,��411'78�4,� +38/43�'3* �9.+7�!+9/7+2+39��+(98��7+ �/**+3

-FIH<�=B��77CIBH=B;�F9G95F7<9FG�:CIB8�GHI8=98�@C75@�;CJ9FBA9BHG�HC�<5J9�577IAI@5H98�����

6=@@=CB�C:�DFCA=G98�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9�69B9:=HG���'CF9�H<5B�����C:�H<9G9

@=56=@=H=9G�5F9�BCH�F9DCFH98�CB�GHI8=98�@C75@�;CJ9FBA9BHG��65@5B79�G<99HG���� 57<�@C75@

;CJ9FBA9BH�G�<=889B�F9H=F9A9BH�@=56=@=H=9G�75B�69�:CIB8�=B��DD9B8=L�$$����!FCA�H<9����@C75@

;CJ9FBA9BHG�GHI8=98	����<5J9�<=889B�F9H=F9A9BH�@=56=@=H=9G�

�C@@97H=J9@M�ACF9�H<5B������6=@@=CB�C:�H<9 7CAD9BG5H=CB�7CGH�F9@5H98�HC�D9BG=CB�5B8�<95@H<�75F9

69B9:=HG�K9F9�95FB98�5B8�DFCA=G98	�6IH�K9F9�BCH�=B7@I898�=B�DF=CF�6I8;9HG�5B8�:=B5B7=5@

GH5H9A9BHG�� !IHIF9�H5LD5M9FG�5F9�F9GDCBG=6@9�:CF ���������	
	�	
��K<9H<9F�=H�5DD95FG�CB

H<9=F�;CJ9FBA9BHQG�65@5B79�G<99H�CF�BCH�

�
����
!!����(��� � �����%��� ��
��%�%��$�������#�����
!!����(�� � �����%��� ����$�"����$��������$��#�� $�����"�)��#�� #���� "

��$�����)�#$�$��

�4//08�&0=4;0708=

!4,-464=40<

����-466498

&0=4;0708=�!4,-464=40<

� ����*=@?5�6:��00;@:?6:4�E�&.42 �


� �/3*/3-8

-FIH<�=B��77CIBH=B;�GHI8=98����@C75@�;CJ9FBA9BHG�=B�H<9��9BJ9F�5F95	�=B7@I8=B;���85AG	

�F5D5<C9	��CI@89F	��FCCA:=9@8	��9BJ9F	��CI;@5G	�%9::9FGCB�5B8�09@8�7CIBH=9G���,HI8=98�@C75@

;CJ9FBA9BHG�K9F9�7<CG9B�65G98�IDCB�����DFCD9FHM�H5L�5GG9GG98�J5@I9G�=B�9L79GG�C:����6=@@=CB�

�5H5�:CF�H<=G�F9DCFH�K5G�89F=J98�:FCA�957<�@C75@�;CJ9FBA9BHQG�:=B5B7=5@�F9DCFHG�5B8�F9@5H98

F9H=F9A9BH�D@5BGQ�57HI5F=5@�F9DCFHG	�5J5=@56@9�CB�H<9�=BH9FB9H�5G�C:�)7HC69F���	�����

�/11/438�4,��411'78�4,� +38/43�'3* �9.+7�!+9/7+2+39��+(98��7+ �/**+3

-FIH<�=B��77CIBH=B;�F9G95F7<9FG�:CIB8�GHI8=98�@C75@�;CJ9FBA9BHG�HC�<5J9�577IAI@5H98�����

6=@@=CB�C:�DFCA=G98�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9�69B9:=HG���'CF9�H<5B�����C:�H<9G9

@=56=@=H=9G�5F9�BCH�F9DCFH98�CB�GHI8=98�@C75@�;CJ9FBA9BHG��65@5B79�G<99HG���� 57<�@C75@

;CJ9FBA9BH�G�<=889B�F9H=F9A9BH�@=56=@=H=9G�75B�69�:CIB8�=B��DD9B8=L�$$����!FCA�H<9����@C75@

;CJ9FBA9BHG�GHI8=98	����<5J9�<=889B�F9H=F9A9BH�@=56=@=H=9G�

�C@@97H=J9@M�ACF9�H<5B������6=@@=CB�C:�H<9 7CAD9BG5H=CB�7CGH�F9@5H98�HC�D9BG=CB�5B8�<95@H<�75F9

69B9:=HG�K9F9�95FB98�5B8�DFCA=G98	�6IH�K9F9�BCH�=B7@I898�=B�DF=CF�6I8;9HG�5B8�:=B5B7=5@

GH5H9A9BHG�� !IHIF9�H5LD5M9FG�5F9�F9GDCBG=6@9�:CF ���������	
	�	
��K<9H<9F�=H�5DD95FG�CB

H<9=F�;CJ9FBA9BHQG�65@5B79�G<99H�CF�BCH�

�
����
!!����(��� � �����%��� ��
��%�%��$�������#�����
!!����(�� � �����%��� ����$�"����$��������$��#�� $�����"�)��#�� #���� "

��$�����)�#$�$��

�4//08�&0=4;0708=

!4,-464=40<

����-466498



� ����*=@?5�6:��00;@:?6:4�E�&.42 �


� �4)'1��4;+732+398��*+39/,/+* '8�"/30.41+8

!CFHM
H<F99�C:�H<9�@C75@�;CJ9FBA9BHG�<5J9�:=B5B7=5@�GIFD@IG9G	�6IH�H<9���;CJ9FBA9BHG <5J9

:=B5B7=5@�<C@9G���-<9G9�<C@9G�F9DF9G9BH�H<9�5ACIBH�C:�ACB9M�B99898�HC�D5M�7IFF9BH@M

CIHGH5B8=B;�6=@@G	�=B7@I8=B;�IB:IB898�D9BG=CB�69B9:=HG�

��0CFG9�,=B?<C@9�"CJ9FBA9BHG

!9.,6��9?0;8708=< �48,8.4,6��960 (,A:,B0;��>;/08

%6,==0�*,660B�&����'.3996 �4<=;4.= ����������� ������

�/,7<��;,:,390�� �'.3996��4<=;4.= ���������� ������

�/,7<����4?0�'=,;�'.3996< ����������� ������

 0110;<98��9>8=B�&���'.3996��4<=;4.= ������������� ������

�9>26,<��9>8=B�&����'.3996��4<=;4.= ����������� ������

!4==60=98���'.3996��4<=;4.= ����������� ������

�46.;0<=�&����'.3996��4<=;4.= ����������� ������

�;0060B���'.3996��4<=;4.= ���������� ������

�08?0;��9>8=B���'.3996��4<=;4.= �������������� ������

'=	�*;,48�*,660B�&��� �'.3996��4<=;4.= ����������� ������

�;423=98�� �'.3996��4<=;4.= ������������ ������

�9>6/0;�*,660B�&���'.3996��4<=;4.= ������������ �����

�30;;B��;005���'.3996��4<=;4.= �������������� �����

�4=B
�9>8=B�91��08?0; ������������ �����

�9>6/0;��9>8=B ����������� ���

#9;=3�"0=;9��4;0�&0<.>0��4<=;4.= ��������� ����

�/,7<��9>8=B ���������� ���

&02498,6�(;,8<:9;=,=498��4<=;4.= ������������ ����

+0<=�"0=;9��4;0�%;9=0.=498��4<=;4.= ���������� ���

+06/��9>8=B ��������� ��



� ����*=@?5�6:��00;@:?6:4�E�&.42 	

-<=FH99B�C: H<9 � @C75@�;CJ9FBA9BHG�K=H<�:=B5B7=5@�<C@9G�5F9�G7<CC@�8=GHF=7HG����G�8=G7IGG98�=B

89H5=@�@5H9F�=B�H<=G�8C7IA9BH	�5@@�C:�H<9G9�G7<CC@�8=GHF=7HG�5F9�D5FH�C:��C@CF58C�G�*I6@=7� AD@CM99G

+9H=F9A9BH��GGC7=5H=CB��* +�����-<9�G9J9B�CH<9F�@C75@�;CJ9FBA9BHG�K=H< :=B5B7=5@�<C@9G�5F9

:CIF�7CIBHM�;CJ9FBA9BHG	�HKC :=F9�8=GHF=7HG�5B8�H<9�+9;=CB5@�-F5BGDCFH5H=CB��=GHF=7H�

-<9�G7<CC@�8=GHF=7H�K=H<�H<9�@5F;9GH�-5LD5M9F��IF89B�=G�*@5HH9�/5@@9M�+ 
����-<9�@5F;9GH�:=B5B7=5@

<C@9�=G�%9::9FGCB��CIBHM�+
���=GHF=7H�

-$� 75@7I@5H9G�957<�@C75@�;CJ9FBA9BH�G�:=B5B7=5@�7CB8=H=CB�65G98�IDCB�5B�5B5@MG=G�C:�H<9�5GG9HG

5B8�@=56=@=H=9G�=B7@I898�CB�H<9=F�65@5B79�G<99H�� -<=G�GHI8M�=G�H<9�:=FGH�C:�=HG�?=B8�6975IG9�957<

@C75@�;CJ9FBA9BHQG�9GH=A5H98�G<5F9�C:�H<9�IB:IB898�D9BG=CB�5B8�CH<9F�F9H=F9A9BH�@=56=@=H=9G�:CF

H<9��C@CF58C�*I6@=7� AD@CM99��GGC7=5H=CB��* +���5B8�H<9�!=F9���*C@=79�*9BG=CB��GGC7=5H=CB

�!**��	�K<9B�5DD@=756@9	 =G�=B7@I898�=B�H<9�;CJ9FBA9BH�G�:=B5B7=5@�7CB8=H=CB��� 57<�@C75@

;CJ9FBA9BHQG�G<5F9�=G�5@@C75H98�5G�5�D9F79BH5;9�C:�=HG�G<5F9�C:�H<9�F9H=F9A9BH�D@5B�G

7CBHF=6IH=CBG�:CF�H<9�@5GH�H<F99�M95FG�

-$��5GG9FHG�=:�957<�@C75@�;CJ9FBA9BH�G�G<5F9�C:�IB:IB898�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9

@=56=@=H=9G AIGH =B7@I898�=B�H<9�5B5@MG=G	�H<9B�H<9�F9GI@H�=G 5B�577IF5H9 F9DF9G9BH5H=CB�C:�957<

@C75@�;CJ9FBA9BHQG�:=B5B7=5@�7CB8=H=CB� �G�=B8=75H98�69@CK	�H<=G�5GG9FH=CB 5B8�H<9�5@@C75H=CB�C:

H<9�IB:IB898�D9BG=CB�@=56=@=HM�5;F99 K=H<�H<9�"CJ9FBA9BH��77CIBH=B;�,H5B85F8G��C5F8�G B9K

D9BG=CB�GH5B85F8��

*I6@=G<=B;�957<�@C75@�;CJ9FBA9BHQG�G<5F9�C:�H<9�IB:IB898�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9

69B9:=HG�DFCJ=89G�H5LD5M9FG�K=H<�H<9�=B:CFA5H=CB�H<9M�B998 HC�89H9FA=B9�H<9�5ACIBH C:�H5L9G

�
� ����� &�"����$#����������#���$#��"���������#$�$����$#� ����$�! #�$� ��

�
� ����� &�"����$#�� �� $���&��$ �� �� '�$�����'�!��#� ��#$����"��%�$���$��)��##%��$���"���#����)��"����	

����������"�! "$#�

���64,-464=B�<39>6/�-0�;0.9284C0/�19;�=30 07:69B0;E<�:;9:9;=498,=0�<3,;0�91

=30�.9660.=4?0�80=�:08<498�64,-464=B	�	�	�

�(30�-,<4<�19;�=30�07:69B0;E<�:;9:9;=498�<39>6/�-0�.98<4<=08=�@4=3�=30

7,880;�48�@34.3�.98=;4->=498<�=9�=30�:08<498�:6,8�	�	�	�

�� ���������������������������������

�������������������������



� ����*=@?5�6:��00;@:?6:4�E�&.42 


H<9M�K=@@�69�6IF89B98�K=H<�D5M=B;�=B�CF89F HC�7CJ9F�H<9�69B9:=HG�C:�F9H=F99G @CB;�5:H9F�H<9

9AD@CM99�<5G DFCJ=898�H5LD5M9FG�G9FJ=79G�

").441��/897/)98�</9. #'=5'>+7��:7*+38

-<=FH99B�C:�H<9���@C75@�;CJ9FBA9BHG�H<5H�<5J9�-5LD5M9F��IF89BG�5F9�G7<CC@�8=GHF=7HG���$B :57H	

5@@�C:�H<9�G7<CC@�8=GHF=7HG�GHI8=98�<5J9�-5LD5M9F��IF89BG����9G=89G�69=B;�G7<CC@�8=GHF=7HG	�H<9

8=GH=B;I=G<=B;�7<5F57H9F=GH=7�=G H<5H 5@@�<5J9�9AD@CM99G�H<5H�D5FH=7=D5H9�=B�H<9�* +����$H�5DD95FG

H<9�D5GH�G7<CC@�8=GHF=7HG��6I8;9HG�8=8�BCH�=B7@I89�5@@ C:�H<9�7CAD9BG5H=CB�7CGH�F9@5H98�HC�D9BG=CBG

5B8�CH<9F�F9H=F9A9BH�69B9:=HG����G�8=G7IGG98�=B�89H5=@�@5H9F�=B�H<=G F9DCFH	�CB9�C:�H<9�F95GCBG�896H

<5G�577IAI@5H98 =B�H<9�:CFA�C:�IB:IB898�F9H=F9A9BH�@=56=@=H=9G =G 6975IG9 G7<CC@�8=GHF=7HG�8C�BCH

A5?9�589EI5H9�7CBHF=6IH=CBG�=BHC�H<9�* +��

#'=5'>+78��7+��:7*+3+*�&/9.�%'7/4:8��4)'1��4;+732+398@ $3,:3*+*��/118

-5LD5M9FG�@=J9�=B�ACF9�H<5B�>IGH�CB9�@C75@�;CJ9FBA9BH���!CF�9L5AD@9	 ACGH�C:�H<9�H5LD5M9FG�=B

H<9��9BJ9F�A9HFCDC@=H5B�5F95�5F9�F9GDCBG=6@9�:CF�H<9=F�G<5F9�C:�H<9�:=B5B7=5@�<C@9G�C:�H<9=F

G7<CC@�8=GHF=7H	�7=HM	�7CIBHM	�H<9�+9;=CB5@�-F5BGDCFH5H=CB��=GHF=7H�5B8�H<9�.F65B��F5=B5;9��

!@CC8��CBHFC@��=GHF=7H���$B�588=H=CB	 H5LD5M9FG�K=@@�5@GC�D5M�:IHIF9�H5L9G�HC�7CJ9F�H<9=F�G<5F9�C:

H<9�GH5H9�C:��C@CF58C�G�5B8 :989F5@�;CJ9FBA9BH�G�:=B5B7=5@�<C@9G�

�%-5%1��!7/!8%1��41$%-2 &.1� !1).42��%5%+2�.&��.5%1-,%-3

!9.,6��9?0;8708=

(,A:,B0;

�>;/08

�6?D��;@:?D�;3��2:A2= ��	���

�2:A2=��;@:?D���)05;;8��6>?=60? ��	���

(246;:.8�*=.:><;=?.?6;:��6>?=60? ����

+=/.: �=.6:.42����8;;1��;:?=;8��6>?=60?�� ����

)?.?2�;3��;8;=.1; ��	�

�212=.8��;A2=:92:? ����	���

(9=,6��08?0;�(,A:,B0;��>;/08 �������

��*56>�16>?=60?�5.>�.�?.C<.D2=�>@=<8@>



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

#.+�"/-3/,/)'3)+�4, �4)'1��4;+732+39@8 �/3'3)/'1��43*/9/43 '3*�#'=5'>+7 �:7*+3

��@C75@�;CJ9FBA9BH�G�:=B5B7=5@�<C@9�5ACIBH F9DF9G9BHG�H<9�6=@@G�9@97H98�C::=7=5@G�<5J9

577IAI@5H98���$:�6=@@G�<5J9�577IAI@5H98�H<9B�9@97H98�C::=7=5@G�<5J9�DIG<98�7IFF9BH�7CGHG�=BHC�H<9

:IHIF9���0<9B�H<=G�896H�=G�=B7IFF98	 9@97H98�C::=7=5@G�5F9�BCH 69=B;�<9@8�577CIBH56@9�:CF�H<9=F

GD9B8=B;	�6975IG9�H<9�9@97HCF5H9�<5G�BCH�699B�5G?98�HC�D5M�H5L9G�:CF�5@@�C:�H<9�GD9B8=B;�

��@C75@�;CJ9FBA9BH�G�H5LD5M9F�6IF89B 5ACIBH�=G�=ADCFH5BH�6975IG9�=H DFCJ=89G�957<�H5LD5M9F

K=H<�H<9�5ACIBH�C:�H5L9G�<9�G<9�K=@@�69 6IF89B98�K=H<�=B�H<9�:IHIF9 HC�7CJ9F�DF=CF�;CJ9FBA9BH

7CGHG����975IG9�H<9G9�H5L9G�K=@@�69�IG98�HC�D5M :CF�DF=CF�;CJ9FBA9BH�7CGHG	�:IHIF9�H5LD5M9FG�K=@@

BCH�F979=J9�5BM�G9FJ=79G�CF�69B9:=HG K<9B�H<9M�5F9�F9EI=F98�HC�D5M�H<9G9�H5L9G�

�975IG9�C:�H<9�@57?�C: HF5BGD5F9B7M�=B�6I8;9H=B;�5B8�:=B5B7=5@�F9DCFH=B;�DFC79GG9G�=B��9BJ9F

5F95�@C75@�;CJ9FBA9BHG	�5B8�ACGH�GH5H9�5B8�@C75@�;CJ9FBA9BHG�5FCIB8�H<9�7CIBHFM	�=H�=G�8=::=7I@H	

=:�BCH�=ADCGG=6@9	�:CF�H<9�CF8=B5FM�7=H=N9BG�HC�89H9FA=B9�H<9=F�;CJ9FBA9BH�G�:=B5B7=5@�<C@9�CF

H5LD5M9F�6IF89B���-<9F9:CF9	 H<9M�<5J9�BCH�H<9�=B:CFA5H=CB�B99898�HC�<C@8�H<9=F�9@97H98

C::=7=5@G�577CIBH56@9�

-FIH<�=B��77CIBH=B;�<5G�75@7I@5H98�H<9�:=B5B7=5@�<C@9�5B8�H5LD5M9F�6IF89B�C:�@C75@

;CJ9FBA9BHG�=B�H<9��9BJ9F�5F95�HC�DFCJ=89�7=H=N9BG K=H< H<9�=B:CFA5H=CB�B99898�HC

?BCK@98;956@M�D5FH=7=D5H9�=B�H<9=F�;CJ9FBA9BH�

#45� A":38./3+B �4)'1��4;+732+398��*+39/,/+*

!CFHM
H<F99�C:�H<9����@C75@�;CJ9FBA9BHG�GHI8=98�5F9��,IBG<=B9��@C75@�;CJ9FBA9BHG�K=H<

:=B5B7=5@�GIFD@IG9G���-<=G�A95BG�H<9M�<5J9�ACF9�H<5B�9BCI;<�5GG9HG�HC�7CJ9F�H<9�6=@@G�H<9M�<5J9

577IAI@5H98�HC�85H9���-<9�:C@@CK=B;�H56@9�<=;<@=;<HG�H<9�HCD � �,IBG<=B9��@C75@�;CJ9FBA9BHG�

-<9G9�@C75@ ;CJ9FBA9BHG�<5J9�H<9�<=;<9GH H5LD5M9F�GIFD@IG���-<=G�F9DF9G9BHG�H<9�@C75@

;CJ9FBA9BHQG�:=B5B7=5@�GIFD@IG	�5GG9HG�H<9�@C75@�;CJ9FBA9BH�<5G�=B�9L79GG�C:�=HG�6=@@G	�8=J=898�6M

H<9�BIA69F�C:�H5LD5M9FG�=B�H<9�@C75@�;CJ9FBA9BH�

�	�	�	����=�4<�/4114.>6=�=9�9?0;<=,=0�39@�0114.408=�;0:9;=482�91�29?0;8708=

148,8.4,6�4819;7,=498�.98=;4->=0<�=9�,�30,6=3B�/079.;,.B	��+4=39>=�,..>;,=0

14<.,6�4819;7,=498� /064?0;0/�;02>6,;6B��48�,8�0,<46B�>8/0;<=,8/,-60�19;7,=�

.4=4C08<�6,.5�=30�589@60/20�=30B�800/�=9�48=0;,.=�@4=3D,8/�.,<=�4819;70/

?9=0<�19;D=304;�60,/0;<	��8�=34<�;02,;/��,�6,.5�91�29?0;8708=�,..9>8=,-464=B

,8/�=;,8<:,;08.B�>8/0;7480<�/079.;,.B�,8/�24?0<�;4<0�=9�.B84.4<7�,8/

74<=;><=	�

��>>;06.?6;:�;3��;A2=:92:?��00;@:?.:?>	����



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

-<9�IB:IB898�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9�@=56=@=H=9G�5F9�=B7@I898�=B�H<9�75@7I@5H=CB�C:

957<�@C75@�;CJ9FBA9BH�G�6=@@G�

(9:��4?0�'>8<3480

!9.,6��9?0;8708=< �48,8.4,6�'>;:6><

(,A:,B0;

'>;:6><

�=;;936281 ����	���	�� ��	���

#.3.D2??2 ���	��	� ��	���

�=22:B;;1�,688.42 ���	��	��� ��	���

�=A.1. ����	���	��� ��	��

-2>?96:>?2= ����	��	�� ��	���



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�� �7/;+78�4,��/3'3)/'1��41+8�'3*�#'=5'>+7��:7*+38

-$��:CIB8���C:�H<9�����9BJ9F�5F95�@C75@�;CJ9FBA9BHG�GHI8=98 HC <5J9�7F95H98�:=B5B7=5@�<C@9G	

89GD=H9�5�GH5H9
A5B85H98�65@5B798�6I8;9H�F9EI=F9A9BH�

#CK�8C9G�5�@C75@�;CJ9FBA9BH�65@5B79�=HG�6I8;9H�5B8�;C�=BHC�896H�5H�H<9�G5A9�H=A9���$H�5@@

89D9B8G�CB�<CK�MCI�7CIBH���-<9�:=B5B7=5@�<C@9G�C:��9BJ9F�5F95�@C75@�;CJ9FBA9BHG	�5G�K9@@�5G

GH5H9�5B8�CH<9F�@C75@�;CJ9FBA9BHG�5FCIB8�H<9�7CIBHFM	�5F9�8F=J9B�6M�J5F=CIG�577CIBH=B;

DC@=7=9G�5B8�DC@=7M�897=G=CBG	�5ACB;�H<9A�

• .G=B;�CIH85H98�577CIBH=B;�FI@9G�HC�<=89�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9�896H

• �=F7IAJ9BH=B;�H<9�=BH9BH�C:�H<9�65@5B798�6I8;9H�F9EI=F9A9Bt
• *IG<=B;�7IFF9BH�7CAD9BG5H=CB�7CGH�CBHC�:IHIF9�H5LD5M9FG

• (CH�D5M=B;�D9BG=CB��7F98=H�75F8��A=B=AIA�D5MA9BHG

• $B7F95G=B;�D9BG=CB�896H

$8/3-��:9*'9+*��))4:39/3-�!:1+8�94��/*+� +38/43���!+9/7+2+39��+'19.��'7+��+(9

-FIH<�=B��77CIBH=B;�F9G95F7<�G<CKG�GH5H9�5B8�@C75@�;CJ9FBA9BHG�5F9�A5?=B;�ACF9�5B8�ACF9

:=B5B7=5@�7CAA=HA9BHG�IG=B;�85H5�H<5H�8C9G�BCH�577IF5H9@M�577CIBH�:CF�CF�F97C;B=N9�H<9 7CFF97H

7CGH�C:�H<9�7CAA=HA9BHG�69=B;�A589����-C85MQG�7CAA=HA9BHG�<5J9�F5A=:=75H=CBG�:5F�=BHC�H<9

:IHIF9����IH ;CJ9FBA9BHG�7CBH=BI9�HC�IG9�G<CFH�G=;<H98�577CIBH=B;� -<=G�577CIBH=B;�<=89G�H<9

DFCD9F 7CGHG�C:�;CJ9FBA9BH�5B8�8C9G�BCH�DFCJ=89�H<9�HF5BGD5F9B7M�9@97H98�C::=7=5@G�5B8�7=H=N9BG

B998�HC�A5B5;9�H<9G9�@CB;
H9FA�DFCA=G9G�

'CGH�;CJ9FBA9BHGQ�@5F;9GH�5BBI5@�7CGH�=G�9AD@CM99�7CAD9BG5H=CB�  AD@CM99G�;9B9F5@@M�F979=J9

HKC�HMD9G�C:�7CAD9BG5H=CB�=B�F9HIFB�:CF�H<9=F�@56CFP7IFF9BH�7CAD9BG5H=CB�5B8�89:9FF98

7CAD9BG5H=CB���CH<�HMD9G�5F9�95FB98�6M�H<9�9AD@CM99G�5G�H<9M�KCF?� -<9F9:CF9�6CH<�HMD9G�C:

7CAD9BG5H=CB�G<CI@8�69�=B7@I898�5G�5�7IFF9BH�7CGH�=B�H<9�75@7I@5H=CB�C:�H<9�;CJ9FBA9BHG�

6I8;9HG� 0<=@9�G5@5F=9G�5B8�CH<9F�:CFAG�C:�7IFF9BH�7CAD9BG5H=CB�5F9�F979=J98�6M�9AD@CM99G	

K<=@9 H<9�9AD@CM9F�CK9G�H<9�89:9FF98�7CAD9BG5H=CB	�=B�H<9�:CFA�C:�F9H=F9A9BH�69B9:=HG	�HC�H<9

9AD@CM99G�K<9B�H<9M�F9H=F9����G�5�F9GI@H�896H�=G�=B7IFF98�H<5H K=@@�69�D5=8�=B�H<9�:IHIF9���%IGH

6975IG9�;CJ9FBA9BHG�7<CCG9�HC�D5M�H<9�89:9FF98�7CAD9BG5H=CB�=B�H<9�:IHIF9 8C9GB�H�A95B H<9

F9@5H98�896H 8C9G BCH�9L=GH�

.B:CFHIB5H9@M	�@C75@�;CJ9FBA9BHG�5F9 -.3 F9EI=F98�HC�F9DCFH�H<9G9�896HG�CB H<9=F�65@5B79

G<99HG� ,CA9H=A9G�H<9�5ACIBH�C:�H<9G9�@=56=@=H=9G�75B�69�:CIB8�=B�H<9�:CCHBCH9G�HC�H<9

;CJ9FBA9BH�G�:=B5B7=5@�F9DCFH����IH�=:�H<9�;CJ9FBA9BH�=G�=BJC@J98�=B�5�AI@H=
9AD@CM9F�D@5B	�@=?9

* +��5B8�H<9�!=F9:=;<H9F�5B8�*C@=79�*9BG=CB��GGC7=5H=CB	�H<9B�BC�=B:CFA5H=CB�=G�=B7@I898�=B�H<9

;CJ9FBA9BH�G�:=B5B7=5@�F9DCFH�56CIH�H<9G9�@=56=@=H=9G�

'CF9�=B:CFA5H=CB�56CIH�H<9�CIH85H98�577CIBH=B;�DF57H=79G�75B�69�:CIB8�=B�H<9�657?;FCIB8

G97H=CB�C:�H<=G�8C7IA9BH�



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�/7):2;+39/3-�9.+��39+39�4,��'1'3)+*��:*-+9�!+6:/7+2+398

-<9��C@CF58C�+9J=G98�,H5HIH9G�F9EI=F9�@C75@�;CJ9FBA9BHG	�=B7@I8=B;�G7<CC@�8=GHF=7HG	�HC�65@5B79

H<9=F�6I8;9HG� "CJ9FBA9BHG�<5J9�65@5B798�6I8;9H�F9EI=F9A9BHG�:CF�H<F99�A5=B�F95GCBG�

• -C�<C@8�CIF�9@97H98�C::=7=5@G�577CIBH56@9

• $B<=6=H=B;�H<9�56=@=HM�C: 7IFF9BH�H5LD5M9FG�HC�6IF89B�:IHIF9�H5LD5M9FG

• -C�DF9J9BH�H<9�;CJ9FBA9BH�:FCA�577IAI@5H=B;�896H�

���������������	�����������������

�5@5B798�6I8;9H�F9EI=F9A9BHG GC�7=H=N9BG�75B�<C@8�H<9=F 9@97H98�C::=7=5@G 577CIBH56@9�:CF�H<9=F

H5L=B;�5B8�GD9B8=B;�DC@=7=9G������HFI@M�65@5B798�6I8;9H�F9EI=F9G�9@97H98�C::=7=5@G�HC�GD9B8�CB@M

H<9�5ACIBH�H5LD5M9FG�5F9�K=@@=B;�HC�D5M��=:�GD9B8=B;�=B7F95G9G H<9B�H5L9G�G<CI@8�=B7F95G9� $:

H<9 577IF5H9 7CGH�C:�;CJ9FBA9BH�=G�8=G7@CG98�5B8�H<9�6I8;9H�=G�HFI@M�65@5B798	�H<9B�H5LD5M9FG

75B >I8;9�H<9�9@97H98�C::=7=5@G�65G98 CB�H5L9G�D5=8�:CF�H<9�;CJ9FBA9BH G9FJ=79G�5B8�69B9:=HG�

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

"CJ9FBA9BH5@��77CIBH=B;�,H5B85F8G��C5F8�69@=9J9G�H<9 =BH9BH�C:�65@5B798�6I8;9H�@5KG

DF9J9BHG 7IFF9BH�;9B9F5H=CB�C:�7=H=N9BG HC�G<=:H�H<9�6IF89B�C:�D5M=B;�:CF�7IFF9BH
M95F�G9FJ=79G�HC

:IHIF9
M95F�H5LD5M9FG���"�,��:IFH<9F�69@=9J9G�H<=G�7CB79DH	�?BCKB�5G�R=BH9F
D9F=C8�9EI=HM	S�=G�5

G=;B=:=75BH�D5FH�C:�577CIBH56=@=HM�5B8�=G�:IB85A9BH5@�HC�DI6@=7�58A=B=GHF5H=CB���$BH9F
D9F=C8

9EI=HM�D@5MG�5B�=ADCFH5BH�FC@9�=B�577CIBH56=@=HM�5G =H�F98I79G�=B7IA69BHG��56=@=HM�HC�DFCA=G9

JCH9FG�:IHIF9�69B9:=HG�K=H<CIH�<5J=B;�5B�=AD57H�CB�H<9�;CJ9FBA9BH�G�7IFF9BH�6I8;9H

75@7I@5H=CBG�

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

$:�5�6I8;9H =G HFI@M�65@5B798	�H<9B�F9J9BI9G�9EI5@�9LD9BG9G��CF�7CGHG����$:�H<=G =G H<9�75G9�H<9B�H<9

;CJ9FBA9BH�KCI@8�CB@M�6CFFCK�ACB9M�:CF�75D=H5@�5GG9HG�H<5H K=@@�DFCJ=89�69B9:=HG :CF�7IFF9BH	

5G�K9@@�5G�:IHIF9	 H5LD5M9FG� -<9F9:CF9�896H�HC�D5M�:CF�7IFF9BH�GD9B8=B;�KCI@8�BCH�69

577IAI@5H98�

F%964=4.4,8<�<39>6/�89=�3,?0�=30�:60,<>;0�91�<:08/482��20==482�?9=0<�

@4=39>=�=30�:,48�91�=,A482��69<482�?9=0<�	G


�����������������!������������
����������	� ������



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

 :8./3-��:77+39��425+38'9/43��489�4394��:9:7+�#'=5'>+78

-$� :CIB8��9BJ9F�@C75@�;CJ9FBA9BHG �@=?9�ACGH�GH5H9�5B8�@C75@�;CJ9FBA9BHG� C:H9B�B9;@97H=B; HC

=B7@I89�H<CIG5B8G	�=:�BCH A=@@=CBG	�C:�8C@@5FG�C:�7IFF9BH�7CAD9BG5H=CB�7CGH�=B�H<9�6I8;9H�

 AD@CM99�7CAD9BG5H=CB�D57?5;9G�=B7@I89�69B9:=HG�GI7<�5G�<95@H<�75F9	�@=:9�=BGIF5B79�5B8

F9H=F9A9BH�69B9:=HG	�=B7@I8=B;�D9BG=CB�5B8�)H<9F�*CGH
 AD@CMA9BH��9B9:=HG��)* ��� �G

8=G7IGG98�56CIH	�>IGH�@=?9�G5@5FM	�H<9G9�69B9:=HG�5F9�95FB98�957<�85M�5B�9AD@CM99�KCF?G�5B8�H<9

7CGH�C:�H<9G9�69B9:=HG�577IAI@5H9G�9J9FM�85M�5G�K9@@����G�H<9G9�69B9:=HG�5F9�DFCA=G98�5B8�<5J9

699B�95FB98	�5�@=56=@=HM�=G�7F95H98�H<5H�K=@@�69�D5=8�GCA9H=A9�=B�H<9�:IHIF9� *FI89BH

A5B5;9A9BH�F9EI=F9G�H<9�J5@I9�C:�H<=G�@=56=@=HM�69�9GH=A5H98	�5B8�5GG9HG�DFCJ=898	�HC�9BGIF9

D5MA9BHG 75B�69�A589�K<9B�H<9M�7CA9�8I9�

-<9�IG9�C:�5BH=EI5H98�75G<
65G=G�577CIBH=B;	�:C7IG98�CB�7<97?G�KF=HH9B�HC85M	�=;BCF9G�ACGH

F9H=F9A9BH�69B9:=HG�HC�69�D5=8�=B�H<9�:IHIF9�=B�6I8;9H�75@7I@5H=CBG���*@5BB9FG�:99@�H<CG9

D5MA9BHG�KCBQH�<5J9�HC�69�A589�:CF�M95FG	�GC�K<M�KCFFM�56CIH�H<9A�BCK�

�9:9FF98�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9�@=56=@=H=9G�5F9�5?=B�HC�7F98=H�75F8�65@5B79G����

7F98=H�75F8�7<5F;9�:CF�5�DFC8I7H�CF�G9FJ=79�6CI;<H�5B8�7CBGIA98�HC85M�=G�5�DFCA=G9�H<5H�H<9

7CGH�K=@@�69�D5=8�GCA9H=A9�=B�H<9�:IHIF9���0<9B�H<9�6=@@�:FCA�H<9�7F98=H 75F8�7CAD5BM�5FF=J9G	

H<9�75F8<C@89F�7<CCG9G�HC�D5M�C::�H<9�65@5B79�CF�CB@M�GCA9�DCFH=CB�C:�H<9�65@5B79���$:�H<9

75F8<C@89F�D5MG�CB@M�5�DCFH=CB�C:�H<9�65@5B79	�H<9B�H<9�ACB9M�H<5H�KCI@8�<5J9�D5=8�H<9�9BH=F9

65@5B79�75B�69�GD9BH�CB�GCA9H<=B;�ACF9�;F5H=:M=B; H<5B�D5M=B;�896H����IH�H<9�75F8<C@89F�G

897=G=CB�HC�D5M�H<9�65@5B79�=B�H<9�:IHIF9�8C9G�BCH�B9;5H9�H<9�:57H�H<5H�H<9�DFC8I7H�CF�G9FJ=79�K5G

7CBGIA98�K<9B�H<9�7<5F;9�K5G�A589�

$:�5�65@5B79�=G�@9:H�CB�H<9�75F8	 H<9�75F8<C@89F�<5G�897=898�HC�89JCH9�GCA9�:IHIF9�DCFH=CB�C:

<=G�<9F�95FB=B;G�HC�D5M�H<9�65@5B79�5B8�H<9�=BH9F9GH�H<5H�K=@@�577IAI@5H9�69HK99B�H<9�H=A9�C:

H<9�DIF7<5G9�5B8�D5MA9BH����CBG=89F�K<5H�KCI@8�<5DD9B�HC�H<9�75F8�65@5B79�=:�H<9�75F8<C@89F

D5=8�@9GG H<5B�H<9�A=B=AIA�D5MA9BHG�CF�9J9B�G?=DD98�D5MA9BHG�=B�GCA9�ACBH<GPCF�9J9B�:CF

G9J9F5@�M95FG���-<9B�H<9�75F8<C@89F�KCI@8�69�C6@=;5H98�HC�D5M�H<9�CF=;=B5@�5ACIBH�C:�H<9�=H9A

DIF7<5G98 ��#! =BH9F9GH�5B8�D9B5@H=9G�

$B�5�G=A=@5F�K5M	�5�;CJ9FBA9BH�A5M�R7<5F;9S H<9�89:9FF98 7CAD9BG5H=CB�7CGH�HC�H<9�D9BG=CB

D@5B�G�R7F98=H�75F8�S��0<9B�9AD@CM99G�KCF?	�DFCJ=8=B;�7IFF9BH�G9FJ=79G�HC�H<9�;CJ9FBA9BH	�H<9

G5@5FM�DCFH=CB�C:�H<9�7CAD9BG5H=CB�7CGH�=G�D5=8�=B�H<9�7IFF9BH�D5MFC@@�D9F=C8�K<=@9�H<9

F9H=F9A9BH�69B9:=HG�DCFH=CB�=G�7<5F;98�HC�H<9�;CJ9FBA9BH�F9H=F9A9BH�D@5B�R7F98=H�75F8�S

�7HI5F=9G�89H9FA=B9�H<9�;CJ9FBA9BH�D9BG=CB�D@5B�G�R7F98=H�75F8S�65@5B79�5B8�75@7I@5H9�H<9

A=B=AIA�D5MA9BHG�CF�7CBHF=6IH=CBG�B979GG5FM�HC�D5M�C::�H<9�65@5B79�CJ9F�5�89G=;B5H98�H=A9�

-<9�D5MA9BHG�5F9�75@@98�H<9���BBI5@�+9EI=F98��CBHF=6IH=CB����+�����-<9�;CJ9FBA9BH�D9BG=CB

D@5B�G��7F98=H�75F8��65@5B79�=G�75@@98�H<9�R.B:IB898��7HI5F=5@��77FI98�&=56=@=HMS��.��&����$:�H<9

;CJ9FBA9BH�7<CCG9G�HC�D5M�CB@M�5�DCFH=CB�C:�H<9�65@5B79	�H<9B�H<9�ACB9M�H<5H�KCI@8�<5J9�;CB9

HC�D5M�H<9�9BH=F9�65@5B79�75B�69�GD9BH�CB�GCA9H<=B;�9@G9�7=H=N9BG 75B 9B>CM�HC85M����IH�H<9

;CJ9FBA9BHQG�897=G=CB�HC�D5M�H<9�65@5B79�=B�H<9�:IHIF9 8C9G�BCH�7<5B;9�H<9�:57H�H<5H�H<9�D9BG=CB



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

DCFH=CB�C:�H<9�7CAD9BG5H=CB�7CGH�=G�=B7IFF98�K<9B�H<9�9AD@CM99G�95FB98�H<9A�5B8 H<IG	 5

@=56=@=HM�=G�7F95H98�

-C�H<9�9LH9BH�F9H=F9A9BH�D@5BG�5F9�BCH�:I@@M�:IB898	�H<9�;CJ9FBA9BH�A5?9G�5B�=AD@=7=H�897=G=CB

HC�89JCH9�:IHIF9�H5L9G�HC�D5M�H<9�65@5B79�5B8�=BH9F9GH�H<5H�577IAI@5H9�69HK99B�H<9�H=A9�H<9

7CAD9BG5H=CB�7CGH�K5G�=B7IFF98�5B8�H<9�H=A9�H<9�69B9:=HG�5F9�D5=8���!IHIF9�H5LD5M9FG�K=@@�69

6IF89B98�K=H<�D5M=B;�H<9�IB:IB898�D9BG=CB�DFCA=G9G ��#!���"� �!"�K=H<CIH�F979=J=B;�5BM

G9FJ=79G�:CF�H<CG9�H5L�8C@@5FG�

-<9�897=G=CB�HC�BCH�:I@@M�:IB8�D9BG=CBG�K<9B�95FB98�8=F97H@M�7CB:@=7HG�K=H<�CB9�C:�H<9�F95GCBG

:CF�H<9�65@5B798�6I8;9H�F9EI=F9A9BH��HC�A5=BH5=B�=BH9F
;9B9F5H=CB5@�9EI=HM�

 J9B�KCFG9	�577CIBH=B;�FI@9G�5@@CK�;CJ9FBA9BHG�HC�<=89�:FCA�DI6@=7�J=9K�H<9�HCH5@�5ACIBH�C:

H<9�@=56=@=H=9G�577IAI@5H98�:CF�D9BG=CBG 5B8�CH<9F�DCGH
9AD@CMA9BH�69B9:=HG���-<5HQG�@=?9�MCIF

7F98=H�75F8�7CAD5BM�G9B8=B;�MCIF�GH5H9A9BH�K=H<CIH�5�65@5B79	�F9EI9GH=B;�MCI�D5M�CB@M�MCIF

A=B=AIA�D5MA9BHG���-<9�9::97H�=G�HC�7F95H9�H<9�=@@IG=CBP:CF�=B8=J=8I5@G�5B8�;CJ9FBA9BHGPH<5H

H<9M�75B�7CBH=BI9 HC�GD9B8�K=H<CIH�7CB79FB�56CIH�H<9=F�7F98=H�75F8�65@5B79G�5G�@CB;�5G�H<9M�D5M

H<9=F�A=B=AIA�D5MA9BHG�CF�7CBHF=6IH=CBG�

�3)7+'8/3-�$3,:3*+*� +38/43��/'(/1/9/+8

�49� '>/3-� +38/43���7+*/9��'7*���/3/2:2� '>2+398

 57<�M95F�* +��57HI5F=9G 75@7I@5H9�H<9�D@5B�G�A=B=AIA�D5MA9BH	���BBI5@�+9EI=F98

�CBHF=6IH=CB�����-<9����G7<CC@�8=GHF=7HG�GHI8=98�5B8�G7<CC@�8=GHF=7HG�=B�H<9�GH5H9�5F9�BCH :IB8=B;

H<9�A=B=AIA�D5MA9BHG���-<9�7<5FH�56CJ9�=@@IGHF5H9G�H<9�D9F79BH5;9�C: H<9�A=B=AIA�D5MA9BH

H<9 G7<CC@�8=GHF=7HG�<5J9 :IB898 * +� 5B8�H<9 5ACIBH�@9:H�IB:IB898�

� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

DCFH=CB�C:�H<9�7CAD9BG5H=CB�7CGH�=G�=B7IFF98�K<9B�H<9�9AD@CM99G�95FB98�H<9A�5B8 H<IG	 5

@=56=@=HM�=G�7F95H98�

-C�H<9�9LH9BH�F9H=F9A9BH�D@5BG�5F9�BCH�:I@@M�:IB898	�H<9�;CJ9FBA9BH�A5?9G�5B�=AD@=7=H�897=G=CB

HC�89JCH9�:IHIF9�H5L9G�HC�D5M�H<9�65@5B79�5B8�=BH9F9GH�H<5H�577IAI@5H9�69HK99B�H<9�H=A9�H<9

7CAD9BG5H=CB�7CGH�K5G�=B7IFF98�5B8�H<9�H=A9�H<9�69B9:=HG�5F9�D5=8���!IHIF9�H5LD5M9FG�K=@@�69

6IF89B98�K=H<�D5M=B;�H<9�IB:IB898�D9BG=CB�DFCA=G9G ��#!���"� �!"�K=H<CIH�F979=J=B;�5BM

G9FJ=79G�:CF�H<CG9�H5L�8C@@5FG�

-<9�897=G=CB�HC�BCH�:I@@M�:IB8�D9BG=CBG�K<9B�95FB98�8=F97H@M�7CB:@=7HG�K=H<�CB9�C:�H<9�F95GCBG

:CF�H<9�65@5B798�6I8;9H�F9EI=F9A9BH��HC�A5=BH5=B�=BH9F
;9B9F5H=CB5@�9EI=HM�

 J9B�KCFG9	�577CIBH=B;�FI@9G�5@@CK�;CJ9FBA9BHG�HC�<=89�:FCA�DI6@=7�J=9K�H<9�HCH5@�5ACIBH�C:

H<9�@=56=@=H=9G�577IAI@5H98�:CF�D9BG=CBG 5B8�CH<9F�DCGH
9AD@CMA9BH�69B9:=HG���-<5HQG�@=?9�MCIF

7F98=H�75F8�7CAD5BM�G9B8=B;�MCIF�GH5H9A9BH�K=H<CIH�5�65@5B79	�F9EI9GH=B;�MCI�D5M�CB@M�MCIF

A=B=AIA�D5MA9BHG���-<9�9::97H�=G�HC�7F95H9�H<9�=@@IG=CBP:CF�=B8=J=8I5@G�5B8�;CJ9FBA9BHGPH<5H

H<9M�75B�7CBH=BI9 HC�GD9B8�K=H<CIH�7CB79FB�56CIH�H<9=F�7F98=H�75F8�65@5B79G�5G�@CB;�5G�H<9M�D5M

H<9=F�A=B=AIA�D5MA9BHG�CF�7CBHF=6IH=CBG�

�3)7+'8/3-�$3,:3*+*� +38/43��/'(/1/9/+8

�49� '>/3-� +38/43���7+*/9��'7*���/3/2:2� '>2+398

 57<�M95F�* +��57HI5F=9G 75@7I@5H9�H<9�D@5B�G�A=B=AIA�D5MA9BH	���BBI5@�+9EI=F98

�CBHF=6IH=CB�����-<9����G7<CC@�8=GHF=7HG�GHI8=98�5B8�G7<CC@�8=GHF=7HG�=B�H<9�GH5H9�5F9�BCH :IB8=B;

H<9�A=B=AIA�D5MA9BHG���-<9�7<5FH�56CJ9�=@@IGHF5H9G�H<9�D9F79BH5;9�C: H<9�A=B=AIA�D5MA9BH

H<9 G7<CC@�8=GHF=7HG�<5J9 :IB898 * +� 5B8�H<9 5ACIBH�@9:H�IB:IB898�

� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

DCFH=CB�C:�H<9�7CAD9BG5H=CB�7CGH�=G�=B7IFF98�K<9B�H<9�9AD@CM99G�95FB98�H<9A�5B8 H<IG	 5

@=56=@=HM�=G�7F95H98�

-C�H<9�9LH9BH�F9H=F9A9BH�D@5BG�5F9�BCH�:I@@M�:IB898	�H<9�;CJ9FBA9BH�A5?9G�5B�=AD@=7=H�897=G=CB

HC�89JCH9�:IHIF9�H5L9G�HC�D5M�H<9�65@5B79�5B8�=BH9F9GH�H<5H�577IAI@5H9�69HK99B�H<9�H=A9�H<9

7CAD9BG5H=CB�7CGH�K5G�=B7IFF98�5B8�H<9�H=A9�H<9�69B9:=HG�5F9�D5=8���!IHIF9�H5LD5M9FG�K=@@�69

6IF89B98�K=H<�D5M=B;�H<9�IB:IB898�D9BG=CB�DFCA=G9G ��#!���"� �!"�K=H<CIH�F979=J=B;�5BM

G9FJ=79G�:CF�H<CG9�H5L�8C@@5FG�

-<9�897=G=CB�HC�BCH�:I@@M�:IB8�D9BG=CBG�K<9B�95FB98�8=F97H@M�7CB:@=7HG�K=H<�CB9�C:�H<9�F95GCBG

:CF�H<9�65@5B798�6I8;9H�F9EI=F9A9BH��HC�A5=BH5=B�=BH9F
;9B9F5H=CB5@�9EI=HM�

 J9B�KCFG9	�577CIBH=B;�FI@9G�5@@CK�;CJ9FBA9BHG�HC�<=89�:FCA�DI6@=7�J=9K�H<9�HCH5@�5ACIBH�C:

H<9�@=56=@=H=9G�577IAI@5H98�:CF�D9BG=CBG 5B8�CH<9F�DCGH
9AD@CMA9BH�69B9:=HG���-<5HQG�@=?9�MCIF

7F98=H�75F8�7CAD5BM�G9B8=B;�MCIF�GH5H9A9BH�K=H<CIH�5�65@5B79	�F9EI9GH=B;�MCI�D5M�CB@M�MCIF

A=B=AIA�D5MA9BHG���-<9�9::97H�=G�HC�7F95H9�H<9�=@@IG=CBP:CF�=B8=J=8I5@G�5B8�;CJ9FBA9BHGPH<5H

H<9M�75B�7CBH=BI9 HC�GD9B8�K=H<CIH�7CB79FB�56CIH�H<9=F�7F98=H�75F8�65@5B79G�5G�@CB;�5G�H<9M�D5M

H<9=F�A=B=AIA�D5MA9BHG�CF�7CBHF=6IH=CBG�

�3)7+'8/3-�$3,:3*+*� +38/43��/'(/1/9/+8

�49� '>/3-� +38/43���7+*/9��'7*���/3/2:2� '>2+398

 57<�M95F�* +��57HI5F=9G 75@7I@5H9�H<9�D@5B�G�A=B=AIA�D5MA9BH	���BBI5@�+9EI=F98

�CBHF=6IH=CB�����-<9����G7<CC@�8=GHF=7HG�GHI8=98�5B8�G7<CC@�8=GHF=7HG�=B�H<9�GH5H9�5F9�BCH :IB8=B;

H<9�A=B=AIA�D5MA9BHG���-<9�7<5FH�56CJ9�=@@IGHF5H9G�H<9�D9F79BH5;9�C: H<9�A=B=AIA�D5MA9BH

H<9 G7<CC@�8=GHF=7HG�<5J9 :IB898 * +� 5B8�H<9 5ACIBH�@9:H�IB:IB898�



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�3)7+'8/3-� +38/43��+(9

�975IG9�G7<CC@�8=GHF=7HG�5F9�BCH�:IB8=B;�H<9�* +��,7<CC@��=J=G=CB�589EI5H9@M�5B8�A5F?9H�J5@I9

C:�H<9�5GG9HG�=B�H<9�D@5B�<5G�J5F=98	�H<9�IB:IB898�65@5B79�<5G�=B7F95G98�G=;B=:=75BH@M�G=B79

���

-<=G�=B7F95G9�=G�89GD=H9�* +��HFIGH99G��9::CFHG��HC�=AD@9A9BH GHF5H9;=9G�89G=;B98�HC�DIH��C@CF58C

* +��CB�GC@=8�:=B5B7=5@�:CCH=B;�=B�H<9�897589G�HC�7CA9�� ��C@CF58C�* +�	���	�D���� $B�H<9���

* +��:=B5B7=5@�F9DCFH�H<9�HFIGH99G�BCH98�H<9M�<58��KCF?98�9LH9BG=J9@M��HC�D5GG�6=@@G�H<5H

�=B7F95G98�:IB8=B;�H<FCI;<�H<9��ACFH=N5H=CB� EI5@=N5H=CB��=G6IFG9A9BH��� ���5B8

,IDD@9A9BH5@�� �����-<9M�DF98=7H98���C@CF58C�* +��9LD97HG�HC�57<=9J9�5��
M95F�5ACFH=N5H=CB

D9F=C8�CB�IB:IB898�@=56=@=H=9G�=B�5@@�HFIGH�:IB8G�6M�H<9�9B8�C:�5��
M95F�D9F=C8�5B�9J9BHI5@@M

57<=9J9�5�A=B=AIA�C:���D9F79BH�:IB8=B;�� ��C@CF58C�* +�	���	�D����

�M�BCK�=H�G<CI@8�CB@M�H5?9 ���M95FG�HC�D5M�C::�H<9�IB:IB898�@=56=@=HM���$BGH958�=B�H<9����

:=B5B7=5@�F9DCFH�H<9�HFIGH99G�DF98=7H98�H<9�,7<CC@��=J=G=CB�IB:IB898�@=56=@=HM�KCI@8�69�D5=8�C::

CJ9F����M95FG���-<9�&C75@�"CJ9FBA9BH��=J=G=CB�IB:IB898�@=56=@=HM�=G�9LD97H98�HC�69�D5=8�C::�CJ9F

���M95FG���C@CF58C�* +�	����	�D����

�42>;0�� � %08<498��0-=��8.;0,<482

!IFH<9FACF9�65G98�CB�H<9�* +��HFIGH99G�����DF98=7H=CB�H<9�,7<CC@��=J=G=CB�IB:IB898�@=56=@=HM

G<CI@8�69�GH958=@M�897F95G=B;���$BGH958	�5G�H<9�7<5FH�56CJ9�=B8=75H9G	�H<9�IB:IB898�@=56=@=HM�<5G

=B7F95G98�

�����
�����

�� �� ��

)81>8/0/�%�&��!4,-464=B

�'.3996��4?4<98�

�48�-466498<�

� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�3)7+'8/3-� +38/43��+(9

�975IG9�G7<CC@�8=GHF=7HG�5F9�BCH�:IB8=B;�H<9�* +��,7<CC@��=J=G=CB�589EI5H9@M�5B8�A5F?9H�J5@I9

C:�H<9�5GG9HG�=B�H<9�D@5B�<5G�J5F=98	�H<9�IB:IB898�65@5B79�<5G�=B7F95G98�G=;B=:=75BH@M�G=B79

���

-<=G�=B7F95G9�=G�89GD=H9�* +��HFIGH99G��9::CFHG��HC�=AD@9A9BH GHF5H9;=9G�89G=;B98�HC�DIH��C@CF58C

* +��CB�GC@=8�:=B5B7=5@�:CCH=B;�=B�H<9�897589G�HC�7CA9�� ��C@CF58C�* +�	���	�D���� $B�H<9���

* +��:=B5B7=5@�F9DCFH�H<9�HFIGH99G�BCH98�H<9M�<58��KCF?98�9LH9BG=J9@M��HC�D5GG�6=@@G�H<5H

�=B7F95G98�:IB8=B;�H<FCI;<�H<9��ACFH=N5H=CB� EI5@=N5H=CB��=G6IFG9A9BH��� ���5B8

,IDD@9A9BH5@�� �����-<9M�DF98=7H98���C@CF58C�* +��9LD97HG�HC�57<=9J9�5��
M95F�5ACFH=N5H=CB

D9F=C8�CB�IB:IB898�@=56=@=H=9G�=B�5@@�HFIGH�:IB8G�6M�H<9�9B8�C:�5��
M95F�D9F=C8�5B�9J9BHI5@@M

57<=9J9�5�A=B=AIA�C:���D9F79BH�:IB8=B;�� ��C@CF58C�* +�	���	�D����

�M�BCK�=H�G<CI@8�CB@M�H5?9 ���M95FG�HC�D5M�C::�H<9�IB:IB898�@=56=@=HM���$BGH958�=B�H<9����

:=B5B7=5@�F9DCFH�H<9�HFIGH99G�DF98=7H98�H<9�,7<CC@��=J=G=CB�IB:IB898�@=56=@=HM�KCI@8�69�D5=8�C::

CJ9F����M95FG���-<9�&C75@�"CJ9FBA9BH��=J=G=CB�IB:IB898�@=56=@=HM�=G�9LD97H98�HC�69�D5=8�C::�CJ9F

���M95FG���C@CF58C�* +�	����	�D����

�42>;0�� � %08<498��0-=��8.;0,<482

!IFH<9FACF9�65G98�CB�H<9�* +��HFIGH99G�����DF98=7H=CB�H<9�,7<CC@��=J=G=CB�IB:IB898�@=56=@=HM

G<CI@8�69�GH958=@M�897F95G=B;���$BGH958	�5G�H<9�7<5FH�56CJ9�=B8=75H9G	�H<9�IB:IB898�@=56=@=HM�<5G

=B7F95G98�

�����

�����

�����

�����

�����

������

������

�����

�� �� �� �� ��� ��� ���

)81>8/0/�%�&��!4,-464=B

�'.3996��4?4<98�

�48�-466498<�

� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�3)7+'8/3-� +38/43��+(9

�975IG9�G7<CC@�8=GHF=7HG�5F9�BCH�:IB8=B;�H<9�* +��,7<CC@��=J=G=CB�589EI5H9@M�5B8�A5F?9H�J5@I9

C:�H<9�5GG9HG�=B�H<9�D@5B�<5G�J5F=98	�H<9�IB:IB898�65@5B79�<5G�=B7F95G98�G=;B=:=75BH@M�G=B79

���

-<=G�=B7F95G9�=G�89GD=H9�* +��HFIGH99G��9::CFHG��HC�=AD@9A9BH GHF5H9;=9G�89G=;B98�HC�DIH��C@CF58C

* +��CB�GC@=8�:=B5B7=5@�:CCH=B;�=B�H<9�897589G�HC�7CA9�� ��C@CF58C�* +�	���	�D���� $B�H<9���

* +��:=B5B7=5@�F9DCFH�H<9�HFIGH99G�BCH98�H<9M�<58��KCF?98�9LH9BG=J9@M��HC�D5GG�6=@@G�H<5H

�=B7F95G98�:IB8=B;�H<FCI;<�H<9��ACFH=N5H=CB� EI5@=N5H=CB��=G6IFG9A9BH��� ���5B8

,IDD@9A9BH5@�� �����-<9M�DF98=7H98���C@CF58C�* +��9LD97HG�HC�57<=9J9�5��
M95F�5ACFH=N5H=CB

D9F=C8�CB�IB:IB898�@=56=@=H=9G�=B�5@@�HFIGH�:IB8G�6M�H<9�9B8�C:�5��
M95F�D9F=C8�5B�9J9BHI5@@M

57<=9J9�5�A=B=AIA�C:���D9F79BH�:IB8=B;�� ��C@CF58C�* +�	���	�D����

�M�BCK�=H�G<CI@8�CB@M�H5?9 ���M95FG�HC�D5M�C::�H<9�IB:IB898�@=56=@=HM���$BGH958�=B�H<9����

:=B5B7=5@�F9DCFH�H<9�HFIGH99G�DF98=7H98�H<9�,7<CC@��=J=G=CB�IB:IB898�@=56=@=HM�KCI@8�69�D5=8�C::

CJ9F����M95FG���-<9�&C75@�"CJ9FBA9BH��=J=G=CB�IB:IB898�@=56=@=HM�=G�9LD97H98�HC�69�D5=8�C::�CJ9F

���M95FG���C@CF58C�* +�	����	�D����

�42>;0�� � %08<498��0-=��8.;0,<482

!IFH<9FACF9�65G98�CB�H<9�* +��HFIGH99G�����DF98=7H=CB�H<9�,7<CC@��=J=G=CB�IB:IB898�@=56=@=HM

G<CI@8�69�GH958=@M�897F95G=B;���$BGH958	�5G�H<9�7<5FH�56CJ9�=B8=75H9G	�H<9�IB:IB898�@=56=@=HM�<5G

=B7F95G98�

�����



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�� !+8:198

• ):�H<9����@C75@�;CJ9FBA9BHG�K=H<=B�H<9��9BJ9F�A9HFCDC@=H5B�5F95�GHI8=98	 �143(�)-

�##.4-3)-'�&.4-$���(!5%�&)-!-#)!+�(.+%2	 -<9G9�<C@9G�F9DF9G9BH�H<9�5ACIBH�C:�ACB9M

B99898�HC�D5M�7IFF9BH@M�CIHGH5B8=B;�6=@@G	�=B7@I8=B;�IB:IB898�D9BG=CB�69B9:=HG�

• �++�.&�3(%����2#(..+�$)231)#32�234$)%$�(!5%�&)-!-#)!+�(.+%2	 -<9�75@7I@5H98�:=B5B7=5@

<C@9�=B7@I89G�957<�8=GHF=7H�G�G<5F9�C:�IB:IB898�D9BG=CB�@=56=@=HM�F9@5H98�HC�H<9��C@CF58C

*I6@=7� AD@CM99G�+9H=F9A9BH��GGC7=5H=CB�

• �143(�)-��##.4-3)-'�#!+#4+!3%$�3(%����$)231)#32��2(!1%�.&�4-&4-$%$�1%3)1%,%-3�/+!-

+)!")+)3)%2�%04!+�,.1%�3(!-����	�")++).-	 &9GG�H<5B����C:�H<9G9�@=56=@=H=9G�5F9�BCH

F9DCFH98�CB�H<9�:579�H<9�H5L=B;�8=GHF=7HG��65@5B79�G<99HG�

• �=H=N9BG�5B8�9@97H98�C::=7=5@G�5F9�A5?=B;�897=G=CBG�56CIH�H<9=F�@C75@�;CJ9FBA9BHQG�6I8;9H

5B8�:=B5B79G�K=H<CIH�<5J=B;�5B�577IF5H9�D=7HIF9�C:�=HG�:=B5B7=5@�G=HI5H=CB���-<9�85H5�=B

GHI8=98 @C75@�;CJ9FBA9BHG��:=B5B7=5@�F9DCFHG�5B8�6I8;9HG�8C�BCH�577IF5H9@M�F97C;B=N9�5@@

H<9�7CGHG�5B8�@=56=@=H=9G�5GGC7=5H98�K=H<�D9BG=CBG�5B8�F9H=F9A9BH�<95@H<�75F9�69B9:=HG����G

5�F9GI@H�7=H=N9BG�75BBCH�=B89D9B89BH@M�>I8;9�H<9�@C75@�;CJ9FBA9BH�G�HFI9�:=B5B7=5@

7CB8=H=CB�5B8�9@97H98�C::=7=5@G��65@5B798�6I8;9H�7@5=AG�

'4853960�!9.,6��9?0;8708=

(,A:,B0;

�>;/08

'>8<3480�!9.,6

�9?0;8708=

(,A:,B0;

'>;:6><

&8.??2�,.882D�(�
��)05;;8��6>?=60? ���	��� �=;;936281 ��	���

�1.9>
�=.<.5;2���"�)05;;8��6>?=60? ��	��� #.3.D2??2 ��	���

�1.9>�����6A2�)?.=�)05;;8> ��	�� �=22:B;;1�,688.42 ��	���

"2332=>;:��;@:?D�(
��)05;;8��6>?=60? ��	��� �=A.1. ��	��

�;@48.>��;@:?D�(����)05;;8��6>?=60? ��	�� -2>?96:>?2= ��	���

• -FIH<�=B��77CIBH=B;�=89BH=:=9G�H<9�KCFGH�:=J9��,=B?<C@9��@C75@�;CJ9FBA9BHG���-<9G9�@C75@

;CJ9FBA9BHG <5J9 H<9�<=;<9GH�-5LD5M9F��IF89B���R-5LD5M9F��IF89BS�F9DF9G9BHG�H<9

5ACIBH�957<�H5LD5M9F�KCI@8�<5J9�HC�G9B8�HC�H<9=F�@C75@�;CJ9FBA9BHQG�HF95GIFM�HC�:=@@�=HG

7IFF9BH�:=B5B7=5@�<C@9�

• )B�H<9�DCG=H=J9�G=89�-FIH<�=B��77CIBH=B;�F97C;B=N9G�H<9�HCD�:=J9�R,IBG<=B9S @C75@

;CJ9FBA9BHG	�H<CG9�@C75@�;CJ9FBA9BHG�H<5H�<5J9�H<9�<=;<9GH��-5LD5M9F�,IFD@IG�����

-5LD5M9F�,IFD@IG�9L=GHG�6975IG9�H<9G9�@C75@�;CJ9FBA9BHG�<5J9�ACF9�H<5B�9BCI;<�5GG9HG

5J5=@56@9�HC�D5M�H<9=F�6=@@G�



� ����*=@?5�6:��00;@:?6:4�E�&.42 �	

� !+)422+3*'9/438 � #.+�&'>��:9

-FIH<�=B��77CIBH=B;�G�5B5@MG=G�C:�H<9�8F=J9FG�C:�:=B5B7=5@�<C@9G�=B�H<9��9BJ9F @C75@�;CJ9FBA9BHG

DC=BHG�HC�H<9�K5M�CIH���,H5H9G	�7CIBH=9G	�5B8�@C75@�;CJ9FBA9BHG�75B�58CDH�DC@=7=9G�H<5H�588F9GG

H<9�897=G=CBG�H<5H�<5J9�7F95H98�H<9�:=B5B7=5@�<C@9G�7F=G=G�5B8�<=8�=H�:FCA�H<9�DI6@=7QG�J=9K�:CF

A5BM�M95FG�

(CH�9J9FM�;CJ9FBA9BH�:579G�H<9�G5A9�DFC6@9AG O :CF�9L5AD@9	�GCA9�<5J9�699B�AI7<�69HH9F

56CIH�HF5BGD5F9B7M�5B8�IG=B;�DFCD9F�577CIBH=B;�A9H<C8G�H<5B�CH<9FG	�5B8�BCH�5@@�<5J9

=B7IFF98�896H�6M�7F95H=B;�H5L�=B7F9A9BH�:=B5B79�8=GHF=7HG��09�C::9F�H<=G�6F=9:�@=GH	�K<=7<�HF57?G

H<9�CF;5B=N5H=CB�C:�*5FH���C:�H<=G�F9DCFH	�5G�5�;I=89�H<9�K5M�CIH�:CF�7CB79FB98�H5LD5M9FG�5B8

DC@=7MA5?9FG�5@=?9�

• �$./3�!##.4-3)-'�/1!#3)#%2�3(!3�/1.5)$%�,!7),4,�31!-2/!1%-#8�!-$�!5.)$�42)-'

'),,)#*2�3(!3�2()&3 #411%-3�#.,/%-2!3).-�#.23�.-�3.�&4341%�3!7/!8%12	

• �1%!3%�!-�!##41!3%�!-$�#.,/+%3%�!##.4-3)-'�.&�!++�.&�3(%�-%6�,)22).-2�!-$

."+)'!3).-2�3(%�'.5%1-,%-32��)-#+4$)-'��%-5%1�+.#!+�'.5%1-,%-32��(!2�!$./3%$

.5%1�3),%��)-#+4$)-'�%!1-%$�!-$�)-#411%$�1%3)1%,%-3 "%-%&)32	

• �-2)23�.-�!##14!+�!##.4-3)-'�)-23%!$�.&�#!2(�"!2)2�!##.4-3)-'�&.1�3(%�"4$'%32�.&�!++

+.#!+�'.5%1-,%-32	���-#+4$%�%7/%-2%2�6(%-�3(%8�!1%�)-#411%$��-.3�.-+8�6(%-�3(%8

!1%�/!)$	

• �3./�/433)-'�#411%-3�#.,/%-2!3).-�#.23�.&�1%3)1%,%-3��#1%$)3�#!1$2� "8�&4++8

!##.4-3)-'�&.1�/%-2).-�!-$�1%3)1%,%-3�(%!+3(�#!1%�!2�%7/%-2%2��6(%-�3(%�+.#!+

'.5%1-,%-3�)-#412�3(%�#.23�!-$�1%+!3%$�+)!")+)38	���()2�#!-�"%�$.-%�"8�&4++8�&4-$)-'

/%-2).-�!-$�1%3)1%,%-3�(%!+3(�#!1%�/+!-2�)-�3(%�8%!1�3(%�%,/+.8%%2�%!1-�3(%

"%-%&)32	

• �-!#3�3(%�-%6������/%-2).-�!-$�1%3)1%,%-3�(%!+3(�#!1%�23!-$!1$2�!2�2..-�!2

/.22)"+%	���(%2%�23!-$!1$2�6)++�1%04)1%�%!#(�+.#!+�'.5%1-,%-3�3.�1%/.13�.-�3(%�&!#%

.&�3(%)1�"!+!-#%�2(%%3�3(%)1�2(!1%�.&�3(%������!-$������4-&4-$%$�/%-2).-�!-$

1%3)1%,%-3�(%!+3(�#!1%�+)!")+)3)%2	���.#!+�'.5%1-,%-32�6)++�!+2.�"%�1%04)1%$�3.

!#*-.6+%$'%�,.1%�1%!+)23)#�!224,/3).-2��24#(�!2�,.1%�%,/+.8%%2�!1%�+)5)-'�+.-'%1

!&3%1�1%3)1%,%-3	

• �.�(.+$�.41�%+%#3%$�.&&)#)!+2�!##.4-3!"+%��/1.,.3%�)-3%1�/%1).$�%04)38�!-$�/1%5%-3

3(% !##4,4+!3).-�.&�!$$)3).-!+�$%"3��#)3)9%-2�-%%$�3.�$%,!-$�314+8�"!+!-#%$

"4$'%32	����()2�#!-�"%�$.-%�"8�42)-'��4++��##14!+��!+#4+!3).-2�!-$��%#(-)04%2

�������"4$'%3)-'	



� ����*=@?5�6:��00;@:?6:4�E�&.42 �


(CH<=B;�=B�H<=G�@=GH�G<CI@8�69�D5FH=7I@5F@M�7CBHFCJ9FG=5@�CF�J=9K98�5G�69=B;�DC@=H=75@ CF

=89C@C;=75@���*I6@=7�C::=7=5@G	�577CIBH5BHG�5B8�6I8;9H�9LD9FHG�K=@@�F97C;B=N9�9J9FMH<=B;�=B�H<=G

@=GH�5G�GH5B85F8�69GH�DF57H=79G�:CF�@C75@�;CJ9FBA9BHG�H<5H�<5J9�5JC=898�:=B5B7=5@�HFCI6@9G�=B�H<9

D5GH�



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�� �')0-74:3*

-FIH<�=B��77CIBH=B;��-$���K5G�:CFA98�=B����HC�9B7CIF5;9�H<9�:989F5@�;CJ9FBA9BH�HC�=GGI9

:=B5B7=5@�=B:CFA5H=CB�=B�5�A5BB9F�H<5H�5@@CKG�7=H=N9BG�5B8�H<9=F�9@97H98�C::=7=5@G�HC�A5?9

=B:CFA98�5B8�?BCK@98;956@9�DC@=7M�897=G=CBG���-$��89H9FA=B98�H<5H�F97C;B=N=B;�6CH<�H<9�G<CFH

H9FA�5B8�@CB;
H9FA�:=B5B7=5@�7CBG9EI9B79G�C:�DI6@=7�897=G=CBG�KCI@8�@958�HC�5�ACF9

GIGH5=B56@9�;CJ9FBA9BH�

$B���	 -$��GIDDCFH9FG�9B7CIF5;98�H<9�CF;5B=N5H=CB�HC�5B5@MN9�6I8;9H=B;�5B8�577CIBH=B;

DF57H=79G�=B�=HG�<CA9�GH5H9�C:�$@@=BC=G���-<9�GHI8M�9LDCG98�6=@@=CBG�C:�8C@@5FG�C:�896H�<58�699B

577IAI@5H98�6M�H<9�GH5H9	�89GD=H9�5�65@5B798�6I8;9H�F9EI=F9A9BH���-$��F9G95F7<9FG�8=G7CJ9F98

$@@=BC=G�8=8�BCH�F9DCFH�5@@�@=56=@=H=9G�F9@5H98�HC�=HG�DI6@=7�9AD@CM99G��D9BG=CBG�

-<9�F9GI@HG�C:�H<=G�GHI8M�@98�-$��HC�GHI8M�H<9�6I8;9H=B;�5B8�577CIBH=B;�DF57H=79G�C:�5@@���GH5H9G�

-$��F9G95F7<9FG�:CIB8�H<5H�GH5H9G�IG9�89:=7=9BH�6I8;9H5FM�5B8�577CIBH=B;�FI@9G	 K<=7<�H9B8�HC

CJ9FGH5H9�F9J9BI9G�5B8�IB89FGH5H9�9LD9BG9G���,H5H9G�GMGH9A5H=75@@M�=;BCF98�7CGHG�=B7IFF98�=B�H<9

7IFF9BH�6I8;9H�M95F�H<5H�5F9�BCH�D5=8�IBH=@�5�@5H9F�85H9���$B�588=H=CB	�577CIBH=B;�DF=B7=D@9G

5J5=@56@9�HC�GH5H9G�57HI5@@M�5@@CK98�H<9A�HC�CA=H�GCA9�8=F97H�@=56=@=H=9G�:FCA�H<9=F�65@5B79

G<99HG�

"CJ9FBA9BH�A=GG=CBG�7CBH=BI9�HC�9LD5B8�HC�=B7@I89�5�K=89�5FF5M�C:�DFC;F5AG�5B8

7CAA=HA9BHG�DFCJ=8=B;�8=F97H�5GG=GH5B79�HC�7CBGH=HI9BHG�5B8�9AD@CM99G����G�H<9�G7CD9�C:

;CJ9FBA9BH�G9FJ=79G�9LD5B8G	�GC�8C9G�DI6@=7�G97HCF�9AD@CMA9BH���-<9F9:CF9	�;CJ9FBA9BHG�A5M

5GGIA9�5�AMF=58�C:�CD9B
9B898�@=56=@=H=9G�=B7@I8=B;�D9FA5B9BH�C6@=;5H=CBG�HC D5M�69B9:=HG�HC

9AD@CM99G�5B8�9@=;=6@9�F97=D=9BHG	�F9;5F8@9GG�C:�H<9�5ACIBHG�5J5=@56@9�=B�5BM�:IB8�9GH56@=G<98

HC�D5M�:CF�H<9A�

.B:CFHIB5H9@M	�H<9�K5M�;CJ9FBA9BHG�F9DCFH�:IHIF9�C6@=;5H=CBG�<5G�BCH�?9DH�ID�K=H<�H<9=F

A=GG=CB�7<5B;9G���!CF�H<9�ACGH�D5FH�;CJ9FBA9BH�6I8;9H�75@7I@5H=CBG�5F9�GH=@@�65G98�CB�75G<


65G=G�:IB8�577CIBH=B;����F95H98�=B�H<9�B=B9H99BH<�79BHIFM�5G�H<9�GH5B85F8�577CIBH=B;�A9H<C8

:CF�DI6@=7�9BH=H=9G	�H<9�75G<
65G=G�GMGH9A�9GH56@=G<9G�G9D5F5H9 �#��! HC�HF57?�5B8�D5M�:CF�J5F=CIG

GH5H9�:IB7H=CBG�

 @97H98�C::=7=5@G�IG98�H<=G�H97<B=EI9�HC�7CBHFC@�GD9B8=B;�CB�6F=8;9G	�FC58G�5B8�CH<9F�DFC>97HG�6M

5DDFCDF=5H=B;�ACB9M�=BHC�5�GD97=:=7�:IB8�:CF�957<�DFC>97H���)B@M�H<9�ACB9M�=B�H<9�89G=;B5H98

:IB8�7CI@8�69�IG98�:CF�H<5H�DFC>97H	�5B8�CB@M�HC�H<9�9LH9BH�H<5H�H<9�:IB8�<58�5�DCG=H=J9�65@5B79�

-<9�DIFDCG9�5B8�H<9�5ACIBH�89JCH98�HC�5BM�DFC>97H�K9F9�H<IG�7CBHFC@@98���0<9B�5�6F=8;9�CF

FC58�K5G�D@5BB98	�H<9�5GGC7=5H98�7CGHG�K9F9�89H9FA=B98�69:CF9�H<9�:=FGH�G<CJ9@�K5G HIFB98�5B8

H<9�HCH5@�7CGH�K5G�:=B=H9���-<9�9@97H98�C::=7=5@G�7CI@8�H<9B�5DDFCDF=5H9�ACB9M�HC�5�DFC>97H�5B8�@9H

=H�DFC7998���$:�H<9�ACB9M�F5B�CIH�69:CF9�H<9�6F=8;9�K5G�7CAD@9H9	�KCF?�KCI@8�GHCD�IBH=@�B9K

:IB8G�K9F9�5DDFCDF=5H98���-<=G�G9@:
@=EI=85H=B;�:95HIF9�7F95H98�7CBHFC@G�CB�GD9B8=B;�5B8�H<9

7CB79DH�H<5H�H<9�9L97IH=J9�6F5B7<�7CI@8�BCH�GD9B8�ACF9�H<5B�H<9�R:IB8G�5J5=@56@9�S



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�5G<�577CIBH=B;�=G�5B�5BH=EI5H98�577CIBH=B;�A9H<C8	�=B5DDFCDF=5H9�:CF�HC85MQG�;CJ9FBA9BHG

K=H<�9LD5B8=B;�98I75H=CB5@	�<95@H<�5B8�K9@:5F9�A=GG=CBG�DFCA=G=B;�:IHIF9�69B9:=HG���$H�8C9G�BCH

57<=9J9�577CIBH=B;QG�ACGH�65G=7�A=GG=CB�C:�A5H7<=B;�F9J9BI9G�5B8�7CGHG���"CJ9FBA9BH

6I8;9H=B;�IG=B;�G<CFH
H9FA�75G<
65G=G�BIA69FG�K<9B�A5?=B;�@CB;
H9FA�7CAA=HA9BHG�=G�5

F97=D9�:CF�:=B5B7=5@�8=G5GH9F	�5G H<9�9J=89B79�=B�H<=G�F9DCFH�G<CKG�

-<=G�75G<
65G=G�577CIBH=B;�=G�5DDFCDF=5H9�:CF�G<CFH
H9FA�DFC>97HG�5B8�;CJ9FBA9BH�GD9B8=B;�:CF

=AA98=5H9�B998G����IH�HC85M	 ACGH�;CJ9FBA9BHG��A=GG=CBG�<5J9�9LD5B898�HC�=B7@I89�69B9:=HG	

GI7<�5G F9H=F9A9BH�69B9:=HG	�K<=7<�5F9�DFCA=G98�5H�CB9�H=A9�5B8�D5=8�CJ9F�5�@CB;�D9F=C8�C:

H=A9�

�77FI5@�577CIBH=B;�=G�ACF9�5DDFCDF=5H9�:CF�H<9G9�A=GG=CBG	�6975IG9�=H�F97C;B=N9G�9LD9BG9G	

=B7@I8=B;�HCH5@�7CAD9BG5H=CB�7CGH�K<9B�=B7IFF98	�F9;5F8@9GG�C:�K<9B�D5=8�5B8�F9J9BI9G�K<9B

95FB98	�F9;5F8@9GG�C:�K<9B�F979=J98���195F@M�6I8;9HG�G<CI@8�=B7@I89�577FI5@�577CIBH=B;

DF=B7=D@9G�HC�57?BCK@98;9�H<9�DC@=H=75@�5B8�97CBCA=7�F95@=H=9G�C:�H<9���GH��9BHIFM�

�ACB;�H<9�EI9GH=CB56@9�6I8;9H=B;�5B8�577CIBH=B;�H97<B=EI9G�K5G�HF95HA9BH�C:�D9BG=CBG�5B8

CH<9F�DCGH
9AD@CMA9BH�69B9:=HG	�GI7<�5G�F9H=F9A9BH�<95@H<�75F9�69B9:=HG����I8;9HG	�5B8

5GGC7=5H98�:=B5B7=5@�577CIBH=B;	�57H=J9@M�=;BCF98�H<9�HFI9�7CGH�C:�7CAD9BG5H=B;�DI6@=7�G97HCF

KCF?9FG���-<9�F9H=F9A9BH�DCFH=CB�C:�7CAD9BG5H=CB�7CGH�K5G�BCH�7CBG=89F98�BCF�F9DCFH98�=B�H<9

GH5H9GQ�DF=A5FM�577CIBH=B;�GH5H9A9BHG�6975IG9�GH5H9�C::=7=5@G�IG9�5BH=EI5H98�577CIBH=B;

DF=B7=D@9G�HC�75@7I@5H9�GH5H9�6I8;9HG�5B8�:=B5B7=5@�F9DCFHG���-FIH<�=B��77CIBH=B;QG�GHI8M�:CIB8

IB89F�H<9G9�DF=B7=D@9G�GH5H9G�F9DCFH�65@5B798�6I8;9HG K<=@9�577IAI@5H=B;�@5F;9�896HG�5B8

89:9FF98�@=56=@=H=9G�

#5J=B;�89H9FA=B98�GH5H9�:=B5B7=5@�GH5H9A9BHG�8C�BCH�F9DCFH�5@@�C:�957<�GH5H9�G�@=56=@=H=9G	�-$�

F95@=N98�9@97H98�C::=7=5@G�5B8�7=H=N9BG�K9F9�A5?=B;�:=B5B7=5@�897=G=CBG�K=H<CIH�?BCK=B;�H<9�HFI9

:=B5B7=5@�7CB8=H=CB�C:�H<9=F�GH5H9���&57?�C:�HFIH<�5B8�HF5BGD5F9B7M�=B�GH5H9�;CJ9FBA9BH

577CIBH=B;�DF9J9BHG�9J9B�H<9�ACGH�GCD<=GH=75H98�IG9F�C:�GH5H9�:=B5B7=5@�8C7IA9BHG�:FCA

IB89FGH5B8=B;�5B8�>I8;=B;�5�DI6@=7�G97HCF�9BH=HMQG�:=B5B7=5@�7CB8=H=CB�

�H�H<=G�DC=BH�-FIH<�=B��77CIBH=B;�:9@H�7CAD9@@98�HC�DFCJ=89�5B�<CB9GH�577CIBH=B;�C:�957<�GH5H9�G

:=B5B7=5@�7CB8=H=CB���-$��89J9@CD98�5�GCD<=GH=75H98�AC89@�HC�5B5@MN9�5@@�5GG9HG�5B8�@=56=@=H=9G�C:

5@@���GH5H9G	�=B7@I8=B;�IBF9DCFH98�@=56=@=H=9G���,=B79���	�-$��<5G�F9@95G98�=HG�5BBI5@��!=B5B7=5@

,H5H9�C:�H<9�,H5H9G��GHI8M	�K<=7< DCFHF5MG 957<�GH5H9QG�:=B5B7=5@�DCG=H=CB ACF9�577IF5H9@M�

$B����	 -$��9LH9B898�=HG�9LD9F=9B79�5B8�9LD9FH=G9�C:�;CJ9FBA9BH�577CIBH=B;�HC�����@C75@

;CJ9FBA9BHG�=B��CC?��CIBHM	�$@@=BC=G���-$� 5B5@MGHG�75@7I@5H98�H<9�ACB9M�957<�@C75@�;CJ9FBA9BH

B99898�HC�D5M�=HG�CIHGH5B8=B;�6=@@G	�=B7@I8=B;�IB:IB898�D9BG=CB�5B8�F9H=F9A9BH�<95@H<�75F9

@=56=@=H=9G���-<9�75@7I@5H=CB�K5G�65G98�IDCB�H<9�A9H<C8C@C;M�89J9@CD98�5G�5�D5FH�C:�H<9

!=B5B7=5@�,H5H9�C:�H<9�,H5H9G�GHI8=9G�



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

-$��7<CG9�H<9�@C75@�;CJ9FBA9BHG�K=H<=B�H<9��9BJ9F�'9HFCDC@=H5B��F95�5G�=HG�B9LH�5B5@MG=G�C:

@C75@�;CJ9FBA9BHG�

$B�588=H=CB�HC�F9G95F7<�56CIH�GH5H9�5B8�@C75@�;CJ9FBA9BH�:=B5B79G	�-FIH<�=B��77CIBH=B;�<5G

699B�KCF?=B;�HC�=ADFCJ9�H<9�577CIBH=B; DF=B7=D@9G�;CJ9FBA9BHG�IG98�HC�DF9D5F9�H<9=F�:=B5B7=5@

F9DCFHG�

"443�9.+��:11� +38/43��/'(/1/9>�&/11��+�43 �4;+732+39 �'1'3)+�".++98

)B�%IB9���	����	�-FIH<�=B��77CIBH=B;QG�� )�5B8�:CIB89F	�,<9=@5�09=B69F;	�5B8�CH<9F�9LD9FHG

;5J9�H9GH=ACBM�69:CF9�"�,��K<=7<�F9GI@H98�=B�"�,��5DDFCJ=B;�5A9B8A9BHG�HC�577CIBH=B;�:CF

D9BG=CBG�6M�9AD@CM9FG���,CCB�GH5H9G�K=@@�69�F9EI=F98�HC�F9DCFH�H<9=F�HCH5@ R(9H�*9BG=CB�&=56=@=HMS

CB�H<9=F�65@5B79�G<99HG���-<9�(9H�*9BG=CB�&=56=@=HM��(*&��K=@@�9EI5@�H<9�HCH5@�5ACIBH�C:�577FI98

69B9:=HG�B9H�C:�H<9�D9BG=CB�D@5BGQ�5GG9HG���,H5H9�5B8�@C75@�;CJ9FBA9BHG�5F9�F9EI=F98�HC

=AD@9A9BH�H<9G9�5A9B8A9BHG�=B�H<9=F�����:=G75@ M95F�:=B5B7=5@�GH5H9A9BHG�

"CJ9FBA9BHG�7CI@8�7<CCG9�HC�58CDH�H<9G9�GH5H9A9BHG�95F@=9F� �143(�)-��##.4-3)-'�231.-'+8

41'%2��%-5%1�+.#!+�'.5%1-,%-32�3.�),/+%,%-3�3(%2%�!,%-$,%-32�!2�2..-�!2�/.22)"+%	

-<9�5A9B8A9BHG�5F9�65G98�IDCB�H<9�DF=B7=D@9�H<5H�R2*39BG=CBG�5F9�5�:CFA�C:�7CAD9BG5H=CB	�@=?9

G5@5F=9G	�K<=7<�;CJ9FBA9BHG�DFCJ=89�=B�F9HIFB�:CF�KCF?�S �"CJ9FBA9BH5@��77CIBH=B;�,H5B85F8G

�C5F8	����	�D����� "�,��7CB7@I898�:FCA�H<9�C6G9FJ5H=CB�H<5H�D9BG=CB�C6@=;5H=CBG�G<CI@8�69

F97CF898�K<9B�95FB98	�BCH�K<9B�D5=8�

�G�A9BH=CB98�DF9J=CIG@M�=B�H<=G�GHI8M	 -$��9GH=A5H98�957<�@C75@�;CJ9FBA9BH�G�G<5F9�C:�H<9

IB:IB898�D9BG=CB�@=56=@=HM�:CF�* +��5B8�H<9�!**�� �()2�)2�!�/1%5)%6�.&�3(%�!,.4-3�3(%

����:2�!,%-$,%-32�6)++�1%04)1%�3(%�'.5%1-,%-32��)-#+4$)-'��%-5%1�!1%!�+.#!+

'.5%1-,%-32��3.�#!+#4+!3%�!-$�1%#.1$�.-�3(%)1�����"!+!-#%�2(%%32	

�:11�!+9/7+2+39��+'19.��'7+��/'(/1/9>�".4:1*��184��+�!+5479+*

)B�'5M���	�����"�,��=GGI98�5B�9LDCGIF9�8F5:H�R�77CIBH=B;�5B8�!=B5B7=5@�+9DCFH=B;�:CF

*CGH9AD@CMA9BH��9B9:=HG�)H<9F�-<5B�*9BG=CBG�S��*FCDCG98�7<5B;9G�KCI@8�6F=B;�F9DCFH=B;�C:

GH5H9�5B8�@C75@�;CJ9FBA9BH�)* ��@=56=@=HM�=B�@=B9�K=H<�H<9�B9K�D9BG=CB�GH5B85F8���.BH=@�BCK	

H<9G9�@=56=@=H=9G�<5J9�699B�<=889B�=B�BCH9G�CB�;CJ9FBA9BH�:=B5B7=5@�GH5H9A9BHG���$:�H<=G�9LDCGIF9

8F5:H�=G�5DDFCJ98�5B8�=AD@9A9BH98	�IB:IB898�)* ��@=56=@=H=9G�C:�GH5H9�5B8�@C75@�;CJ9FBA9BHG

KCI@8�69�F9DCFH98�CB�H<9�:579�C:�H<9=F�65@5B79�G<99HG�

)B�,9DH9A69F���	�����8IF=B;�<9F�H9GH=ACBM�69:CF9�"�,�	�,<9=@5�09=B69F;	�-$��� )	

9AD<5G=N98	��-$��K<C@9<95FH98@M�5;F99G�H<5H�F9:@97H=B;�)* ��C6@=;5H=CBG�5G�@=56=@=H=9G�=B

:=B5B7=5@�GH5H9A9BHG�=G�7F=H=75@�HC�:5=F�DF9G9BH5H=CB�C:�H<9�:=B5B7=5@�=AD57H�C:�H<9G9�7CAA=HA9BHG

CB�7=H=N9BG�5B8�H5LD5M9FG����-<9�DFCDCG98�7<5B;9G�KCI@8�DFCJ=89�AI7<�B99898�HF5BGD5F9B7M�

.B:CFHIB5H9@M	�7<5B;9G�KCI@8�BCH�69�J=G=6@9�CB�65@5B79�G<99HG�C:�ACGH�GH5H9G�IBH=@�����



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

-$��=B7@I898�=B�957<�C:�H<9�GHI8=98�@C75@�;CJ9FBA9BH�G�6=@@G�=HG�IB:IB898�)* ��@=56=@=HM	

=B7@I8=B;�=HG�G<5F9�C:�H<9�* +��)* �	�K<9B�5DD@=756@9���-<=G�G<5F9�K5G�89H9FA=B98�65G98�IDCB

H<9�@C75@�;CJ9FBA9BHQG�G<5F9�C:�7CBHF=6IH=CBG�CJ9F�H<9�@5GH�H<F99�M95FG�



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�� �+9.4*414->

���4257+.+38/;+��5574').�94��3'1>?/3-�"9'9+��/3'3)/'1��43*/9/438

-C�89H9FA=B9�957<�@C75@�;CJ9FBA9BHQG�:=B5B7=5@�7CB8=H=CB�-$��F9G95F7<9FG�7F95H98�5�H<CFCI;<	

89H5=@98�5DDFC57<�7CAD5F=B;�5@@�C:�5�@C75@�;CJ9FBA9BH�G�6=@@G	�=B7@I8=B;�H<CG9�F9@5H98�HC

F9H=F9A9BH�GMGH9AG	�HC�5@@�C:�5�@C75@�;CJ9FBA9BHQG�5GG9HG�5J5=@56@9�HC�D5M�H<9G9�@=56=@=H=9G�

-$��69@=9J9G�A9F9@M�5B5@MN=B;�5�@C75@�;CJ9FBA9BHQG�IB:IB898�D9BG=CB�5B8�)* ��@=56=@=H=9G

K=H<CIH�7CBG=89F=B;�CH<9F�@=56=@=H=9G�5B8�C6@=;5H=CBG�5@CB;�K=H<�5GG9HG�5J5=@56@9�HC�:IB8

@=56=@=H=9G�KCI@8�69�=B7CAD@9H9��� J5@I5H=B;�CB@M�5�@C75@�;CJ9FBA9BH�G�F9H=F9A9BH�@=56=@=H=9G

K=H<CIH�7CBG=89F=B;�=HG�5GG9HG�KCI@8�69�G=A=@5F�HC�>I8;=B;�5�D9FGCBQG�:=B5B79G�6M�CB@M�@CC?=B;�5H

H<9=F���	�7F98=H�75F8�65@5B79�K=H<CIH�7CBG=89F=B;�H<9M�<5J9�CJ9F���	�=B�H<9�65B?�HC�D5M

C::�H<=G�65@5B79�

�5H5�:CF�H<=G�F9DCFH�K5G�89F=J98�:FCA�957<�@C75@�;CJ9FBA9BHQG��CADF9<9BG=J9��BBI5@

!=B5B7=5@�+9DCFHG�5B8�F9@5H98�F9H=F9A9BH�D@5BG��57HI5F=5@�F9DCFHG	�5J5=@56@9�CB@=B9�CB�)7HC69F

��	�������,D97=:=75@@M�-$��F9G95F7<9FG�69;5B�F9J=9K=B;�H<9�,H5H9A9BH�C:�(9H�*CG=H=CB�5B8

=89BH=:M=B;�5@@�5GG9HG	�=B7@I8=B;�75D=H5@�5GG9HG��6I=@8=B;G	�FC58G	�6F=8;9G	�D5F?G	�9H7���5B8�CH<9F

5GG9HG��75G<	�=BJ9GHA9BH�5B8�ACB9M�=B�:IB8�577CIBHG	�9H7�����,CA9�C:�H<9G9�5GG9HG�5F9�5J5=@56@9

HC�D5M�5�@C75@�;CJ9FBA9BHQG�6=@@G��@=56=@=H=9G� K<=@9�H<9�IG9�C:�CH<9FG�=G�F9GHF=7H98�6M�@5K�CF

7CBHF57H	�A5?=B;�H<9A�IB5J5=@56@9�HC�D5M�6=@@G���+9GHF=7H=CBG�=B7@I89�9LH9FB5@�7CBGHF5=BHG

=ADCG98�6M�7F98=HCFG	�;F5BHCFG	�7CBHF=6IHCFG�CF�CH<9F�;CJ9FBA9BHG�5G�K9@@�5G�=BH9FB5@�@9;5@�CF

7CBGH=HIH=CB5@�DFCJ=G=CBG���-$��F9ACJ98�75D=H5@�5GG9HG�:FCA�75@7I@5H=CB�C:�5GG9HG�5J5=@56@9�HC�D5M

5�@C75@�;CJ9FBA9BHQG�6=@@G�CF�@=56=@=H=9G�G=B79�H<9M�75BBCH�69�95G=@M�7CBJ9FH98�HC�75G<���R�GG9HG

�J5=@56@9�HC�*5M��=@@GS�5F9�H<9B�75@7I@5H98�6M�GI6HF57H=B;�75D=H5@�5GG9HG�5B8�H<CG9�F9GHF=7H98�6M

@5K�CF�7CBHF57H�:FCA�HCH5@�5GG9HG�

-$��F9G95F7<9FG�5B5@MN98�957<�@C75@�;CJ9FBA9BHQG���=@@GS�=B7@I8=B;�@=56=@=H=9G�8=G7@CG98�=B�5�@C75@

;CJ9FBA9BHQG�:=B5B7=5@�F9DCFH�GI7<�5G�577CIBHG�D5M56@9�5B8�6CB898�=B896H98B9GG��5G�K9@@�5G

D9BG=CB�5B8�)* ��C6@=;5H=CBG�:CIB8�=B�H<9�@C75@�;CJ9FBA9BH 5I8=H98 �CADF9<9BG=J9��BBI5@

!=B5B7=5@�+9DCFH����!+�	�F9H=F9A9BH�GMGH9AGQ���!+G�5B8�57HI5F=5@�J5@I5H=CB�F9DCFHG���)B@M

@=56=@=H=9G�=B7IFF98�HC�85H9�K9F9�=B7@I898����96H�F9@5H98�HC�75D=H5@�5GG9HG�K5G�9L7@I898�

-$�QG�5B5@MG=G�C:�F9H=F9A9BH�GMGH9AG�:CIB8�A5BM�9AD@CM99G�C:�@C75@�;CJ9FBA9BHG�D5FH=7=D5H9�=B

AI@H=
9AD@CM9F	�7CGH
G<5F=B;�D@5BG�H<5H�7CJ9F�9AD@CM99G�:FCA�H<9�@C75@�;CJ9FBA9BH	�5G�K9@@�5G

CH<9F�9AD@CM9FG�GI7<�5G�H<9�GH5H9�C:��C@CF58C�5B8�CH<9F�@C75@�;CJ9FBA9BHG� ��*%8�&%!341%�.&

����!-!+82)2��%-(!-#)-'�/4"+)#�*-.6+%$'%�.&�'.5%1-,%-3�&)-!-#%2��)2�$%3%1,)-!3).-�.&

%!#( +.#!+�'.5%1-,%-3:2 2(!1%�.&�4-&4-$%$�+)!")+)3)%2�1%+!3%$�3.�3(%2%�,4+3)�%,/+.8%1�

#.23�2(!1)-'�/%-2).-�!-$������/+!-2�)-�6()#(�3(%�+.#!+�'.5%1-,%-3�2�%,/+.8%%

/!13)#)/!3%	 -$��F9G95F7<9FG�:CIB8�=H�B979GG5FM�HC�9GH=A5H9�GH5H9�@=56=@=HM�65G98�IDCB�H<9�@C75@

;CJ9FBA9BHQG�G<5F9�C:�<=GHCF=75@�7CBHF=6IH=CBG�



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

-$��F9G95F7<9FG�75@7I@5H98�R'CB9M�(99898�HC�*5M��=@@GS�6M�GI6HF57H=B;�H<9�@C75@�;CJ9FBA9BHQG

6=@@G	�=B7@I8=B;�IB:IB898�F9H=F9A9BH�D@5BG��@=56=@=H=9G	�:FCA�H<9�R�GG9HG��J5=@56@9�HC�*5M��=@@GS�

$B�H<=G�8C7IA9BH�H<9�'CB9M�(99898�HC�*5M��=@@G�=G�5@GC�75@@98�H<9��!=B5B7=5@�#C@9��

-<9�F9GI@H�C:�-$�QG�5B5@MG=G�=G�9LDF9GG98�IG=B;�H<9�H9FA�R-5LD5M9F �IF89B�S��-<=G�:=B5B7=5@

6IF89B�F9DF9G9BHG	�CB�5�D9F�H5LD5M9F�65G=G� 5B8�=B�HC85MQG�J5@I9	�6=@@G�H<9�@C75@�;CJ9FBA9BHQG

9@97H98�C::=7=5@G�<5J9�7<CG9B�HC�:IB8�5G�H<9M�7CA9�8I9�F5H<9F�H<5B�K<9B�H<9M�K9F9�=B7IFF98�

-K9BHM�@C75@�;CJ9FBA9BHG�<5J9�7F95H98�5B�IB:5JCF56@9�:=B5B7=5@�6IF89B�F9DF9G9BH=B;�H<9

5ACIBH�957<�H5LD5M9F�K=@@�D5M�:CF�H<9�@C75@�;CJ9FBA9BHQG�IB:IB898�C6@=;5H=CBG���!CFHM�H<F99

@C75@�;CJ9FBA9BHQG�<5J9�5�R-5LD5M9FQG�,IFD@IGS�F9DF9G9BH=B;	�CB�5�D9F�H5LD5M9F�65G=G	�5B�9L79GG

C:�:IB8G�5J5=@56@9�HC�A99H�5�@C75@�;CJ9FBA9BHQG�C6@=;5H=CBG�HC�7=H=N9BG	�9AD@CM99G�5B8�7F98=HCFG�

&C75@�;CJ9FBA9BHG�577IAI@5H9�5�:=B5B7=5@�6IF89B�K<9B�7IFF9BH�7CGHG�5F9�D5GG98�CBHC�:IHIF9

H5LD5M9FG���-<9�R'CB9M�(99898�HC�*5M��=@@GS�=G�G=A=@5F�HC�5�H9FA�IG98�6M�;CJ9FBA9BH

577CIBH5BHG�75@@98�R.BF9GHF=7H98��GG9HGS���-<9�'CB9M�(99898�HC�*5M��=@@G F9DCFH98�CB�957<�@C75@

;CJ9FBA9BHQG�!=B5B7=5@�,H5H9�C:�H<9�&C75@�"CJ9FBA9BH�=G�75@7I@5H98�6M�GI6HF57H=B;�:FCA

.BF9GHF=7H98��GG9HG�F9DCFH98�CB�H<9�@C75@�;CJ9FBA9BH�;CJ9FBA9BH
K=89�,H5H9A9BH�C:�(9H��GG9HG

H<9�588=H=CB5@�IB:IB898�F9H=F9A9BH�@=56=@=H=9G�-$��F9G95F7<9FG�:CIB8�<5J9�5@F958M�699B

=B7IFF98�

 57<�@C75@�;CJ9FBA9BHQG�R'CB9M�(99898�HC�*5M��=@@GS�5ACIBH�=G�5B�5DDFCL=A5H=CB�C:�H<9

.BF9GHF=7H98��GG9HG�957<�@C75@�;CJ9FBA9BH�KCI@8�<5J9�F9DCFH98�CB�H<9=F�ACGH�F979BH�,H5H9A9BH

C:�(9H��GG9HG�5G�=:�H<9�5A9B8A9BHG�HC�D9BG=CB�5B8�)* ��F9DCFH=B;�K9F9�=B�D@579���-<=G

5DDFCL=A5H=CB�8C9G�BCH�H5?9�=BHC�7CBG=89F5H=CB�H<9�5A9B8A9BHQG�DFCJ=G=CBG�F9;5F8=B;

5GGIADH=CBG�IG98�HC�75@7I@5H9�57HI5F=5@�J5@I9�C:�F9H=F9A9BH�D@5B�5GG9HG�CF�57HI5F=5@�577FI98

@=56=@=H=9G�

-$��5GG9FHG�H<5H�H<9�A9H<C8G�89J9@CD98�5B8�IG98�HC�7CAD@9H9�H<=G�5B5@MG=G�<5J9�DFC8I798�H<9

ACGH�DF97=G9�9GH=A5H9G�H<5H�5F9�7IFF9BH@M�5J5=@56@9�C:�9J9FM�@C75@�;CJ9FBA9BHQG�57HI5@�5GG9HG

5B8�@=56=@=H=9G�

� �.05�>?.?2�>�?.C<.D2=>�.=2�/.>21�;:�?52 @C75@�;CJ9FBA9BHQG <;<@8.?6;:�9@8?6<8621�/D�.�3.0?;=�=28.?21�?;�?52

:@9/2=�;3�>?.?2�>�3212=.8�?.C�=2?@=:�3682=>�B6?5�.�?.C�86./686?D����



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�� &4708��/9+*

�GGC7=5H=CB�C:�"CJ9FBA9BH��77CIBH5BHG�����	�!96FI5FM�� �#������""�"#��!���%� ����$� ����"

����#�"�����"&������ ��!�� ���&������ +9HF=9J98�,9DH9A69F���	���	�:FCA

<HHD���KKK�5;57;:A�CF;��"��-CC@G+9GCIF79G���+�DC@@F9DCFH���D8:

�C@CF58C�* +������	��979A69F����� 
��� ����!�$�����#����������������� "� +9HF=9J98

)7HC69F���	����	�:FCA�<HHDG���KKK�7CD9F5�CF;�D8:����
�
��D8:

�C@CF58C�* +�������	��979A69F����� 
��� ����!�$�����#����������������� "� +9HF=9J98

)7HC69F���	����	�:FCA�<HHDG���KKK�7CD9F5�CF;�D8:����
�
���D8:

"CJ9FA9BH5@��77CIBH=B;�,H5B85F8G��C5F8������	�%IB9����� ����#�"���������������������� "���

�� ����!���!'�����������"�������	��"�"����"�����������!��������#�"�����������������

���� "���� +9HF=9J98�%I@M���	����	�:FCA

<HHD���;5G6�CF;�7G��CBH9BH,9FJ9F�G=H9�"�,��7��C7IA9BH4��D5;9B5A9�"�,���!�C7IA9BH4�

��!"�,��C7IA9BH*5;9�7=8��������������



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�� �55+3*/)+8

�//%-$)7�� ������������������������������������������������������������������������������������������������������������������������������������� ��

!=B5B7=5@�#C@9�5B8�!=B5B7=5@��IF89B�,7<98I@9 
 �85AG�5B8��F5D5<C9��CIBH=9G ������������������� ��

!=B5B7=5@�#C@9�5B8�!=B5B7=5@��IF89B�,7<98I@9 
 �CI@89F	��FCCA:=9@8	��9BJ9F�5B8��CI;@5G

�CIBH=9G ������������������������������������������������������������������������������������������������������������������������������������������ ��

!=B5B7=5@�#C@9�5B8�!=B5B7=5@��IF89B�,7<98I@9 
 %9::9FGCB�5B8�09@8��CIBH=9G ������������������������ �

�//%-$)7��������������������������������������������������������������������������������������������������������������������������������������� ��

#=889B�+9H=F9A9BH�&=56=@=H=9G 
 �85AG�5B8��F5D5<C9��CIBH=9G ������������������������������������������������ ��

#=889B�+9H=F9A9BH�&=56=@=H=9G 
 �CI@89F	��FCCA:=9@8	��9BJ9F�5B8��CI;@5G��CIBH=9G��������������� ��

#=889B�+9H=F9A9BH &=56=@=H=9G 
 %9::9FGCB�5B8�09@8��CIBH=9G ���������������������������������������������������� ��

�//%-$)7���� � -<9�!=B5B7=5@�,H5H9�C:�H<9��=HM��CIBHM�C:��9BJ9F�5B8�H<9���0CFGH�&C75@

"CJ9FBA9BHG ���������������������������������������������������������������������������������������������������������������������������������� ��



� ����*=@?5�6:��00;@:?6:4�E�&.42 �	

�55+3*/=��

�/3'3)/'1��41+�'3*��/3'3)/'1��:7*+3�").+*:1+ � �*'28�'3*��7'5'.4+��4:39/+8

�9>8=B �9?0;8708=��8=4=B

�<<0=<

�?,46,-60�=9�%,B

�466<

)81>8/0/

%08<498

%;974<0<

)81>8/0/

&0=4;0708=<

�0,6=3��,;0

%;974<0< $=30;��466< (9=,6��466<

�48,8.4,6��960

�'>;:6><�

(,A:,B0;

�>;/08

�'>;:6><�

�1.9> �1.9>�����6A2�)?.=�)05;;8> ����	���	��� ����	��	��� ��	���	��� ���	��	��� ����	���	��� ���	��	�� ��	��

�1.9> �1.9>��;@:?D ����	���	��� ����	���	��� ���	�	 ����	���	��� ����	���	�� ���	���	��� ���

�1.9> �=645?;:���"�)05;;8��6>?=60? ���	��	��� ����	��	��� ��	��	��� ���	���	��� ����	���	��� ����	��	��� ��	���

�1.9> �;992=02��6?D ���	��	�� � ��	���	��� ���	���	��� ���	���	��� ����	���	��� ���	���

�1.9> �6=2��6>?=60?�� );@?5��1.9> ���	���	� ��	���	��� � ��	���	��� ��	���	��� ���	���	���� ������

�1.9>

 D8.:1� 688>�$2?=;<;86?.:�&.=7��

(20=2.?6;:��6>?=60? ���	���	��� � � ��	���	��� ��	���	��� ����	���	���� ������

�1.9> (.:42A62B�#6/=.=D��6>?=60? ���	���	�� ��	���	��� � ���	���	��� ���	���	��� ���	��	���� �����

�1.9> *5;=:?;: ����	���	��� ��	�	��� ��	���	 ��	���	��� ���	��	��� ����	���	���� ���	����

�=.<.5;2 �1.9>
�=.<.5;2���"�)05;;8��6>?=60? ����	��	��� ����	��	��� ���	��	�� ���	���	��� ����	���	�� ���	��	��� ��	���

�=.<.5;2 �=.<.5;2��;@:?D ����	���	��� ����	���	��� � ����	�	��� ���	���	��� ����	���	���� �����

�=.<.5;2 �=.<.5;2�#6/=.=D��6>?=60? ���	��	��� � � ���	��	��� ���	��	��� ����	���	��� ������

�=.<.5;2 �@=;=. ����	���	��� ���	���	��� ���	���	 ����	���	��� ����	��	��� �����	��	���� ���	����

�=.<.5;2 �2:?2::6.8 ���	���	�� � � ���	���	��� ���	���	��� ����	���	���� ���	����

�=.<.5;2 �52==D��=227���)05;;8 �6>?=60? ����	���	��� ��	��	���	��� ���	���	��� ����	���	��� ��	���	���	��� ��	��	���	��� ��	���

�=.<.5;2

�52==D��=227��.>6:�-.?2=�'@.86?D

�@?5;=6?D ��	���	��� � � ��	��	�� ��	��	�� ���	���	��� ������

�=.<.5;2 �:482B;;1 ���	��	�� ���	��	��� ��	��	��� ���	���	��� ���	���	��� �����	��� �����

�=.<.5;2 �=22:B;;1�,688.42 ���	���	��� � � ���	��	��� ���	��	��� ����	��	���� ���	����

�=.<.5;2 #6??82?;:���)05;;8��6>?=60? ���	���	��� ����	���	��� ���	���	��� ���	��	�� ����	��	��� ����	���	��� ��	���

�=.<.5;2

);@?5�)@/@=/.:�&.=7�.:1�(20=2.?6;:

�6>?=60? ���	���	�� � � ���	��	��� ���	��	��� ���	���	���� �����

�=.<.5;2

);@?52.>?�&@/860�!9<=;A292:?

$2?=;<;86?.:��6>?=60? ��	���	�� � � ��	���	��� ��	���	��� �����	���� %��

�=.<.5;2 -2>?��=.<.5;2��;:>2=A.?6;:��6>?=60? ����	��� � � ���	��� ���	��� �����	���� %��

�;A2=:92:?�B6?5��6:.:06.8� ;82



� ����*=@?5�6:��00;@:?6:4�E�&.42 �


�/3'3)/'1��41+�'3*��/3'3)/'1��:7*+3�").+*:1+ � �4:1*+7���7442,/+1*���+3;+7�'3* �4:-1'8��4:39/+8

�9>8=B �9?0;8708=��8=4=B

�<<0=<

�?,46,-60�=9�%,B

�466<

)81>8/0/

%08<498

%;974<0<

)81>8/0/

&0=4;0708=<

�0,6=3��,;0

%;974<0< $=30;��466< (9=,6��466<

�48,8.4,6��960

�'>;:6><�

(,A:,B0;

�>;/08

�'>;:6><�

�;@812= �;@812= ����	���	 ����	��	�� ���	���	��� ����	��	 ����	���	� ����	���	�� �����

�;@812= �;@812=��;@:?D ����	��	�� ����	���	��� ���	��	��� ����	���	��� ����	��	�� ���	���	��� ����

�;@812= �;@812=�,.882D�(����)05;;8��6>?=60? ��	���	��� ����	���	��� ���	���	��� ���	���	��� ����	���	��� ���	���	�� ��	���

�;@812= #.3.D2??2 ���	���	��� ��	���	��� � ���	���	� ���	���	��� ����	��	�� ���	����

�;@812= #;:49;:? ����	���	�� ��	���	��� ��	�	��� ���	���	��� ���	���	��� ���	���	���� ���	��

�;@812= #;@6>A6882 ���	��	��� � � ��	��	��� ��	��	��� ����	���	���� ���	����

�;@812=

%;=?52=:��;8;=.1;�-.?2=

�;:>2=A.:0D ���	���	��� ��	��	��� � ��	���	��� ���	���	��� ����	���	��� �����

�;@812=

)?��,=.6:�� #23?� .:1�-.?2=

�;:>2=A.:0D��6>?=60? ����	��� � � ���	��� ���	��� �����	���� �����

�;@812=

)?��,=.6:�,.882D�(���"�)05;;8

�6>?=60? ����	���	�� ����	���	��� ���	���	�� ���	�	��� ����	��	��� ����	��	��� ��	�

�=;;936281 %;=?5�$2?=; �6=2�(2>0@2��6>?=60? ���	���	��� ��	���	��� � ���	���	��� ���	���	��� ��	���	��� ���

�=;;936281 �=;;936281 ���	��	��� ��	���	��� � ���	���	�� ���	���	��� �����	���	��� ���	����

�2:A2= �2:A2=��;@:?D���)05;;8��6>?=60? ���	��	��� ����	���	 ���	���	��� ��	���	���	��� ��	���	���	��� ��	���	���	��� ��	���

�2:A2= �6?D��;@:?D�;3��2:A2= ��	���	���	 ����	���	��� ����	���	�� ��	���	���	 ��	���	���	��� ����	��	��� ��	���

�2:A2= (246;:.8�*=.:><;=?.?6;:��6>?=60? ��	���	���	 ����	��	 � ��	���	���	 ��	���	���	 ����	���	 ����

�2:A2=

+=/.:��=.6:.42����8;;1��;:?=;8

�6>?=60? ���	��	��� � � ���	���	�� ���	���	�� ����	���	���� ����

�;@48.> �;@48.>��;@:?D ����	���	��� � � ����	���	��� ����	���	��� ����	��	���� ���	���

�;@48.>

�;@48.>��;@:?D�(����)05;;8

�6>?=60? ����	���	��� ����	���	��� ���	���	��� ����	���	�� ��	�	���	��� ���	���	�� ��	��

�;@48.> �;@48.>�&@/860�#6/=.=D��6>?=60? ���	���	��� ���	���	� ��	���	��� ��	���	�� ���	���	�� ���	���	���� �����

�;@48.>

 6458.:1>�(.:05�$2?=;<;86?.:

�6>?=60? ���	���	�� � � ���	���	��� ���	���	��� ����	�	��� ������

�;@48.> );@?5�$2?=;��6=2�(2>0@2 ���	��	��� ��	��	��� � ���	���	��� ���	���	�� ����	���	���� ������



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�/3'3)/'1��41+�'3*��/3'3)/'1��:7*+3�").+*:1+ � �+,,+7843�'3*�&+1*��4:39/+8

�9>8=B �9?0;8708=��8=4=B

�<<0=<��?,46,-60

=9�%,B��466<

)81>8/0/

%08<498

%;974<0<

)81>8/0/

&0=4;0708=<

�0,6=3��,;0

%;974<0< $=30;��466< (9=,6 �466<

�48,8.4,6��960

�'>;:6><�

(,A:,B0;

�>;/08

�'>;:6><�

"2332=>;: �<2C�&.=7�.:1�(20=2.?6;:��6>?=60? ���	���	��� � � ��	���	� ��	���	� ���	���	���� �����

"2332=>;: �=A.1. ����	���	 ���	��� ��	���	��� ���	���	 ���	���	��� �����	���	���� ���	���

"2332=>;: �=A.1.��6=2�&=;? ���	���	�� ��	���	��� � ���	���	��� ���		��� ���	���	���� ������

"2332=>;: �;;?5688>�(20���&.=7�)@/16>?=60?�� ���	��	��� � � ��	���	��� ��	���	��� ���	��	���� �����

"2332=>;: �;812: ���	�	��� ��	���	�� � ���	���	��� ���	��	�� ����	��	���� ���	����

"2332=>;: "2332=>;:��;@:?D ����	��	�� � � ����	���	��� ����	���	��� ����	���	���� ������

"2332=>;: "2332=>;:��;@:?D�(
��)05;;8��6>?=60? ����	���	��� ��	���	���	�� ���	���	��� ����	��	��� ��	��	���	��� ��	���	���	��� ��	���

"2332=>;: #.72B;;1 ���	���	��� ��	���	��� ��	��	��� ���	��	��� ��	���	�� ����	���	���� ������

"2332=>;: -2>?�$2?=;��6=2�&=;?20?6;:��6>?=60? ���	���	��� ���	��	��� ��	���	��� ���	���	��� ���	��	��� ��	���	�� ���

"2332=>;: -2>?96:>?2= ����	��	��� ���	��� ��	���	��� ���	��	��� ���	��	��� �����	��	��� ���	����

-281 �69>��;99@:6?D��;88242 ���	��	�� ���	���	��� ��	���	�� ��	�	�� ���	���	��� �����	���� �����

-281

�2:?=.8��;8;=.1;�-.?2=

�;:>2=A.:0D ���	���	��� ��	���	� ����	��� ��	���	��� ��	���	��� ���	���	���� �����

-281

�2:?=.8��;8;=.1;�-.?2=

�;:>2=A.:0D 
 �=;@:1B.?2=�$49?�

)@/16>?=60? ��	���	��� ����	��� ���	��� ��	��	��� ��	��	��� ���	���	���� �����

-281 �2:?=.8�-281��;@:?D�-.?2=��6>?=60? ���	���	�� � � ����	��� ����	��� ����	��	��� ������

-281 �680=2>?�(�
��)05;;8��6>?=60? ��	���	��� ���	���	�� ��	���	��� ����	� ���	��	��� ���	���	��� ��	���

-281 �=2282D ����	���	�� ��	��	�� � ���	���	��� ���	��	��� �����	���	���� ���	���

-281 �=2282D���)05;;8��6>?=60? ���	���	�� ����	��	�� ���	���	��� ���	��	��� ����	���	�� ����	���	��� ��	��

-281  645�&8.6:>�#6/=.=D��6>?=60? ���	��	��� � � ���	���	��� ���	���	��� ����	��	���� ������

-281 &8.??2�,.882D�(�
��)05;;8��6>?=60? ��	���	��� ���	��	��� ��	��	��� ��	���	��� ���	��	��� ���	��	�� ���	���

-281

&8.??2A6882
�680=2>?��6=2�&=;?20?6;:

�6>?=60? ��	���	��� ����	��� � ��	���	��� ��	��	�� ���	��	���� ���	����

-281 -281��;@:?D ���	���	��� ���	���	�� �����	���� ���	��	��� ����	���	��� ��	���	��� ���

-281 -2>?��=2282D��;:>2=A.?6;:��6>?=60? ��	���	��� ����	� ���	��� ����	��� ���	��� �����	���� �����

(9=,6< ��������������� �������������� ������������ �������������� ������������� ������������



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�55+3*/=���

�/**+3�!+9/7+2+39��/'(/1/9/+8 � �*'28�'3*��7'5'.4+��4:39/+8

�9>8=B (,A482��8=4=B

&0:9;=0/

&0=4;0708=

!4,-464=B

�4//08

&0=4;0708=

!4,-464=B

)81>8/0/

&0=4;0708=

!4,-464=B

�1.9> �1.9>�����6A2�)?.=�)05;;8> ��	��	��� ����	���	��� ����	��	��

�1.9> �1.9>��;@:?D ��	���	��� ����	���	� ���	���	���

�1.9> �=645?;:���"�)05;;8��6>?=60? � ���	���	�� ���	���	��

�1.9> �;992=02��6?D ��	���	��� ��	��	��� ��	���	���

�1.9> �6=2��6>?=60?���);@?5��1.9> 
��	��� ��	���	��� ��	���	���

�1.9>

 D8.:1� 688>�$2?=;<;86?.:�&.=7��

(20=2.?6;:��6>?=60? � � �

�1.9> (.:42A62B�#6/=.=D��6>?=60? � ��	���	��� ��	���	���

�1.9> *5;=:?;: ��	�	��� ��	���	��� ��	���	���

�=.<.5;2 �1.9>
�=.<.5;2���"�)05;;8��6>?=60? � ����	��	�� ����	��	��

�=.<.5;2 �=.<.5;2��;@:?D ���	���	��� ���	���	��� ����	���	���

�=.<.5;2 �=.<.5;2�#6/=.=D��6>?=60? � � �

�=.<.5;2 �@=;=. ��	���	��� ���	���	�� ���	��	���

�=.<.5;2 �2:?2::6.8 � � �

�=.<.5;2 �52==D��=227���)05;;8��6>?=60? � ��	���	���	��� ��	���	���	���

�=.<.5;2

�52==D��=227��.>6:�-.?2=�'@.86?D

�@?5;=6?D � � �

�=.<.5;2 �:482B;;1 ����	�� ���	���	�� ���	���	��

�=.<.5;2 �=22:B;;1�,688.42 � � �

�=.<.5;2 #6??82?;:���)05;;8��6>?=60? � ����	���	��� ����	���	���

�=.<.5;2

);@?5�)@/@=/.:�&.=7�.:1�(20=2.?6;:

�6>?=60? � � �

�=.<.5;2

);@?52.>?�&@/860�!9<=;A292:?

$2?=;<;86?.:��6>?=60? � � �

�=.<.5;2 -2>?��=.<.5;2��;:>2=A.?6;:��6>?=60? � � �



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�/**+3�!+9/7+2+39��/'(/1/9/+8 � �4:1*+7���7442,/+1*���+3;+7�'3*��4:-1'8��4:39/+8

�9>8=B (,A482��8=4=B

&0:9;=0/

&0=4;0708=

!4,-464=B

�4//08

&0=4;0708=

!4,-464=B

)81>8/0/

&0=4;0708=

!4,-464=B

�;@812= �;@812= 
��	���	 ����	���	� ����	��	�

�;@812= �;@812=��;@:?D � ����	��	��� ����	��	���

�;@812= �;@812=�,.882D�(����)05;;8��6>?=60? � ����	��	��� ����	��	���

�;@812= #.3.D2??2 � ��	���	��� ��	���	���

�;@812= #;:49;:? 
��	���	�� ���	���	� ���	���	���

�;@812= #;@6>A6882 � � �

�;@812=

%;=?52=:��;8;=.1;�-.?2=

�;:>2=A.:0D 
����	��� ��	��	��� ��	��	���

�;@812=

)?��,=.6:���#23?� .:1�-.?2=

�;:>2=A.:0D��6>?=60? � � �

�;@812= )?��,=.6:�,.882D�(���"�)05;;8��6>?=60? � ����	�	��� ����	�	���

�=;;936281 �=;;936281 
���	��� ��	���	��� ��	���	���

�=;;936281 %;=?5�$2?=;��6=2�(2>0@2��6>?=60? ��	��� ��	���	��� ��	���	���

�2:A2= �6?D��;@:?D�;3��2:A2= ��	���	 ��	��	���	��� ��	��	��	���

�2:A2= �2:A2=��;@:?D�� )05;;8��6>?=60? ��	���	��� ���	��	��� ����	���	���

�2:A2= (246;:.8�*=.:><;=?.?6;:��6>?=60? ���	��	 ����	���	 ����	��	

�2:A2=

+=/.:��=.6:.42����8;;1��;:?=;8

�6>?=60? � � �

�;@48.> �;@48.>��;@:?D � � �

�;@48.> �;@48.>��;@:?D�(��� )05;;8��6>?=60? � ����	���	��� ����	���	���

�;@48.> �;@48.>�&@/860�#6/=.=D��6>?=60? � ���	��	��� ���	��	���

�;@48.>

 6458.:1>�(.:05�$2?=;<;86?.:

�6>?=60? � � �

�;@48.> );@?5�$2?=;��6=2�(2>0@2 � ��	��	��� ��	��	���



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�/**+3�!+9/7+2+39 �/'(/1/9/+8 � �+,,+7843�'3*�&+1*��4:39/+8

�9>8=B (,A482��8=4=B

&0:9;=0/

&0=4;0708=

!4,-464=B

�4//08

&0=4;0708=

!4,-464=B

)81>8/0/

&0=4;0708=

!4,-464=B

"2332=>;: �<2C�&.=7�.:1�(20=2.?6;:��6>?=60? � � �

"2332=>;: �=A.1. ��	���	 ��	���	��� ��	��	���

"2332=>;: �=A.1.��6=2�&=;? � ��	���	��� ��	���	���

"2332=>;:

�;;?5688>�(20=2.?6;:���&.=7

)@/16>?=60?�� � � �

"2332=>;: �;812: � ��	���	�� ��	���	��

"2332=>;: "2332=>;:��;@:?D � � �

"2332=>;: "2332=>;:��;@:?D�(
��)05;;8��6>?=60? 
���	��	��� ��	���	���	��� ��	���	���	���

"2332=>;: #.72B;;1 ����	��� ��	���	��� ��	���	��

"2332=>;: -2>?�$2?=;��6=2�&=;?20?6;:��6>?=60? ��	���	��� ���	���	�� ���	���	���

"2332=>;: -2>?96:>?2= 
����	��� ��	���	��� ��	���	���

-281 �69>��;99@:6?D��;88242 � ���	��	��� ���	��	���

-281 �2:?=.8��;8;=.1;�-.?2=��;:>2=A.:0D � ��	���	��� ��	���	���

-281

�2:?=.8��;8;=.1;�-.?2=��;:>2=A.:0D


 �=;@:1B.?2=�$49?��)@/16>?=60? � ����	��� ����	���

-281 �2:?=.8�-281��;@:?D�-.?2=��6>?=60? � � �

-281 �680=2>?�(�
� )05;;8��6>?=60? � ���	��	��� ���	��	���

-281 �=2282D ���	��� ��	���	��� ��	��	��

-281 �=2282D���)05;;8��6>?=60? � ���	���	��� ���	���	���

-281  645�&8.6:>�#6/=.=D��6>?=60? � � �

-281 &8.??2�,.882D�(�
��)05;;8��6>?=60? � ���	��	��� ���	��	���

-281

&8.??2A6882
�680=2>?��6=2�&=;?20?6;:

�6>?=60? � ����	��� ����	���

-281 -281��;@:?D ��	��	��� ���	���	�� ���	��	��

-281 -2>?��=2282D��;:>2=A.?6;:��6>?=60? � ����	��� ����	���

(9=,6 ���������� �������������� ���������������



� ����*=@?5�6:��00;@:?6:4�E�&.42 ��

�55+3*/=���� � #.+��/3'3)/'1�"9'9+�4,�9.+��/9>��4:39>�4,��+3;+7�'3*�9.+�	�

&4789��4)'1��4;+732+398

)B�H<9�:C@@CK=B;�D5;9G�=G�5 HKC�D5;9�8C7IA9BH�:CF�957<�C:�H<9�:C@@CK=B;

;CJ9FBA9BHG���H<9��=HM��CIBHM�C:��9BJ9F�5B8�H<9���0CFGH�&C75@�"CJ9FBA9BHG	

5G�A95GIF98�6M�H<9=F�-5LD5M9F��IF89B��� 57<�;CJ9FBA9BH�G�HKC�D5;9�8C7IA9BH

89D=7HG�=HG�<=889B�F9H=F9A9BH�896H 5B8�:=B5B7=5@ 7CB8=H=CB�

*@95G9�7CBH57H�-FIH<�=B��77CIBH=B;�5H�=B:C�HFIH<=B577CIBH=B;�CF;�HC�C6H5=B MCIF

@C75@ ;CJ9FBA9BH�G�HKC�D5;9 8C7IA9BH�





KEEP
CLOSED

WHAT IS THE CITY OF DENVER HIDING?

$10.7
MILLION

$1.1
BILLION

$2.9 Billion

Once these hidden debts are counted, Denver’s balance sheet doesn’t look so great. In fact, 
Denver is sinking in debt. One of the reasons Denver is in this precarious financial po-
sition is the monkey business used to report finances and hide the colossal gorilla in the 
room, $1.1 billion of retirement debt. If this debt is included, Denver has a $516.6 million 
shortfall, which represents compensation and other costs that have been pushed into the 
future. 

ASSETS
$3.4 Billion
BILLS

Only $10.7 million in retirement debt 
is reported on Denver’s balance sheet; 

$1.1 billion in debt is hidden.

DENVER’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $10,712,000 
Unreported Retirement Liabili-
ties

$1,062,385,386 

Total Retirement Liabilities $1,073,097,386

DENVER IS A SINKHOLE CITY
The City’s Bills Exceed Its Assets

Assets $11,017,531,000  
   Less:  Capital Assets $6,871,096,000 
            Restricted Assets $1,290,070,000  
Assets Available to Pay Bills $2,856,365,000 
   Less:  Bills $3,372,972,386 
Money Needed to Pay Bills $516,607,386
Each Taxpayer’s* Burden $2,389

The Bills Denver Has Accumulated 
Bonds $5,831,153,000
Other Liabilities $2,277,790,000
   Less: Debt Related to Capital Assets $5,809,068,000
Unfunded Pension Benefits $954,841,656
Unfunded Retirees’ HealthCare Benefits $118,255,730
Bills $3,372,972,386

Despite the balanced budget requirement, Denver has 
accumulated bonds of $5.8 billion and other liabilities 
of $2.3 billion.  The calculation of assets available to 
pay bills does not include capital assets, so $5.8 billion 
of related debt is removed from the calculation of 
Denver’s bills.

Unfunded employees’ retirement benefits represent 
32% of city bills. These unfunded liabilities have accu-
mulated because Denver employees have been prom-
ised $954.8 million of pension benefits and $118.3 
million of retirees’ health care benefits, but the city has 
not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 

Denver has $11 billion in assets, but most of these assets 
are not available to pay city bills.

The $6.9 billion of capital assets, such as roads, buildings, and 
land should not be sold to pay bills. The use of $1.3 billion of 
the assets is restricted by law or contract.

That leaves $2.9 billion of city’s assets available to pay $3.4 
billion of bills as they come due.

The $516.6 million shortfall represents compensation and 
other costs incurred in prior years that should have been paid 
in those prior years.  Instead these costs have been shifted to 
future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $2,389

Data is derived from the City/County of Denver’s December 31, 2013 audit-
ed Comprehensive Annual Financial Report and retirement plans’ actuarial 
reports.

*Number of taxpayers is based on an estimation of the district’s population with 
a federal tax liability. 

© 2014  Truth in Accounting

A detailed study of Denver’s actuaries’ schedules 
found retirement benefits totaling $1.1 billion have 
been promised, but not funded.  A review of the city’s 
balance sheet determined only $10.7 million of these 
liabilities are reported.  This means the city does not 
report $1.1 billion of retirement liabilities on its bal-
ance sheet.

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred not 
when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truthful 
and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS PLATTE VALLEY SCHOOL DISTRICT HIDING?

We are

debt free!

$22
MILLION

$4 Million

Once these hidden debts are counted, Platte Valley school district’s balance sheet 
doesn’t  look so great. In fact, Platte Valley school district  is sinking in debt. One of 
the reasons the district is in this precarious financial position is the monkey busi-
ness used to report finances and hide the colossal gorilla in the room, $22 million of 
retirement debt. If this debt is included, the district has a $19 million shortfall, which 
represents compensation and other costs that have been pushed into the future. 

ASSETS

$23 Million
BILLS

None of Platte Valley School District’s 
retirement debt is reported on its balance sheet; 

$22 million in debt is hidden.

PLATTE VALLEY SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $0
Unreported Retirement Liabilities $22,083,627 
Total Retirement Liabilities $22,083,627

PLATTE VALLEY IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $31,442,068  
   Less:  Capital Assets $21,324,857
            Restricted Assets $5,825,799  
Assets Available to Pay Bills $4,291,412 
   Less:  Bills $23,308,473
Money Needed to Pay Bills $19,017,061
Each Taxpayer’s* Burden $12,159

The Bills Platte Valley Has Accumulated 
Bonds $11,369,362
Other Liabilities $1,251,203
   Less: Debt Related to Capital Assets $11,395,719
Unfunded Pension Benefits $21,016,381
Unfunded Retirees’ HealthCare Benefits $1,067,246
Bills $23,308,473

Despite the balanced budget requirement, Platte Valley 
has accumulated bonds of $11 million and other liabil-
ities of $1.3 million.  The calculation of assets available 
to pay bills does not include capital assets, so $11.4 
million of related debt is removed from the calculation 
of Platte Valley’s bills.

Unfunded employees’ retirement benefits represent 
95% of district bills. These unfunded liabilities have 
accumulated because Platte Valley employees have 
been promised $21 million of pension benefits and $1 
million of retirees’ health care benefits, but the city has 
not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Platte Valley has $31 million in assets, but most of 
these assets are not available to pay district bills.

The $21 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The 
use of $5.8 million of the assets is restricted by law or 
contract.

That leaves $4.3 million of district’s assets available to 
pay $23 million of bills as they come due.

The $19 million shortfall represents compensation 
and other costs incurred in prior years that should 
have been paid in those prior years.  Instead these 
costs have been shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is 
$12,159.

Data is derived from the County of Platte Valley’s  June 30, 2013 au-
dited Comprehensive Annual Financial Report and retirement plans’ 
actuarial reports.

*Number of taxpayers is based on an estimation of the district’s pop-
ulation with a federal tax liability. 

© 2014  Truth in Accounting

A detailed study of Platte Valley’s actuaries’ sched-
ules found retirement benefits totaling $22 million 
have been promised, but not funded.  A review of 
the district’s balance sheet determined none of these 
liabilities are reported.  This means the district does not 
report $22 billion of retirement liabilities on its balance 

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred not 
when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truthful 
and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS ADAMS-ARAPAHOE SCHOOL DISTRICT HIDING?

We are

debt free!

$726
MILLION

$125 Million

Once these hidden debts are countedAdam-Arapahoe school district’s balance sheet doesn’t  
look so great. In fact, the school district is sinking in debt. One of the reasons Adams-Arapahoe 
school district is in this precarious financial position is the monkey business used to report fi-
nances and hide the colossal gorilla in the room, $726 million of retirement debt. If this debt 
is included the district has a $703 million shortfall, which represents compensation and other 
costs, which have been pushed into the future. 

ASSETS

$828 Million
BILLS

None of Adams-Arapahoe’s retirement 
debt is reported on its balance sheet; 

$726 million in debt is hidden.

ADAMS-ARAPAHOE’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $0
Unreported Retirement Liabilities $726,072,508 
Total Retirement Liabilities $726,072,508

ADAMS-ARAPAHOE IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $554,944,126  
   Less:  Capital Assets $386,765,841
            Restricted Assets $43,068,103
Assets Available to Pay Bills $125,110,182
   Less:  Bills $827,618,506
Money Needed to Pay Bills $702,508,324
Each Taxpayer’s* Burden $9,866

The Bills Adams-Arapahoe Has Accumulated 
Bonds $390,314,506
Other Liabilities $51,177,061
   Less: Debt Related to Capital Assets $339,945,569
Unfunded Pension Benefits $691,034,464
Unfunded Retirees’ HealthCare Benefits $35,038,044
Bills $827,618,506

Despite the balanced budget requirement, Ad-
ams-Arapahoe has accumulated bonds of $390 million 
and other liabilities of $51 million.  The calculation of 
assets available to pay bills does not include capital 
assets, so $340 million of related debt is removed from 
the calculation of Adams-Arapahoe’s bills.

Unfunded employees’ retirement benefits represent 
88% of district bills. These unfunded liabilities have 
accumulated because Adams-Arapahoe employees 
have been promised $691 million of pension benefits 
and $35 million of retirees’ health care benefits, but 
the district has not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Adams-Arapahoe has $555 million in assets, but most of 
these assets are not available to pay district bills.

The $387 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$43 million of the assets is restricted by law or contract.

That leaves $125 million of district’s assets available to 
pay $828 million of bills as they come due.

The $703 million shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $9,866.

Data is derived from Colorado’s December 31, 2013 audited Com-
prehensive Annual Financial Report and retirement plans’ actuarial 
reports.

*Number of taxpayers is based on an estimation of the district’s 
population with a federal tax liability. 

© 2014  Truth in Accounting

A detailed study of Adams-Arapahoe’s actuaries’ 
schedules found retirement benefits totaling $726 
million have been promised, but not funded.  A 
review of the district’s balance sheet determined 
none of these liabilities are reported.  This means the 
district does not report $726 billion of retirement 
liabilities on its balance sheet.

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred not 
when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truthful 
and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS ADAMS SCHOOL DISTRICT HIDING?

$1.5 
million

$762
MILLION

$151 Million

Once these hidden debts are counted Adams school district’s balance sheet doesn’t look 
so great. In fact, Adams school district is sinking in debt. One of the reasons the district is 
in this precarious financial position is the monkey business used to report finances and 
hide the colossal gorilla in the room, $762 million of retirement debt.  If this is included, 
the district has a $721 million shortfall, which represents compensation and other costs 
that have been pushed into the future. 

ASSETS

$872 Million
BILLS

Only $1.5 million of Adams School District’s 
retirement debt is reported on its balance sheet; 

$762 million in debt is hidden.

ADAMS SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $1,506,744
Unreported Retirement Liabilities $761,695,386 
Total Retirement Liabilities $763,202,130

ADAMS IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $726,998,270  
   Less:  Capital Assets $544,704,239
            Restricted Assets $30,944,263
Assets Available to Pay Bills $151,349,768
   Less:  Bills $872,253,674
Money Needed to Pay Bills $720,903,906
Each Taxpayer’s* Burden $9,560

The Bills Adams Has Accumulated 
Bonds $383,254,777
Other Liabilities $115,477,508
   Less: Debt Related to Capital Assets $389,680,741
Unfunded Pension Benefits $722,820,158
Unfunded Retirees’ HealthCare Benefits $40,381,972
Bills $872,253,674

Despite the balanced budget requirement, Adams has 
accumulated bonds of $383 million and other liabili-
ties of $115 million.  The calculation of assets available 
to pay bills does not include capital assets, so $390 
million of related debt is removed from the calculation 
of Adams’ bills.

Unfunded employees’ retirement benefits represent 
87% of district bills. These unfunded liabilities have 
accumulated because Adams employees have been 
promised $723 million of pension benefits and $40 
million of retirees’ health care benefits, but the district 
has not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Adams school district has $727 million in assets, but 
most of these assets are not available to pay district bills.

The $545 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$31 million of the assets is restricted by law or contract.

That leaves $151 million of district’s assets available to 
pay $872 million of bills as they come due.

The $721 million shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $9,560.

Data is derived from the Adams County of Denver’s December 31, 
2013 audited Comprehensive Annual Financial Report and retire-
ment plans’ actuarial reports.

*Number of taxpayers is based on an estimation of the district’s pop-
ulation with a federal tax liability.

© 2014  Truth in Accounting

A detailed study of Adam actuaries’ schedules found 
retirement benefits totaling $763 million have been 
promised, but not funded.  A review of the district’s 
balance sheet determined only 1.5 million of these 
liabilities are reported.  This means the district does 
not report $762 million of retirement liabilities on its 
balance sheet.

Truth in Accounting is committed to educating and empowering 
citizens with understandable, reliable and transparent govern-
ment financial information.

We call on governments to truthfully balance their budgets by 
including all real and certain expenses when incurred not when 
paid.   

To be knowledgeable participants in their government and its 
budget process, citizens need to be provided with truthful and 
transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS JEFFERSON SCHOOL DISTRICT HIDING?

$45 
million

$1. 8
BILLION

$360 Million

Once these hidden debts are counted Jefferson school district’s balance sheet doesn’t look 
so great. In fact, Jefferson school district is sinking in debt. One of the reasons the school 
district is in this precarious financial position is the monkey business used to report financ-
es and hide the colossal gorilla in the room, $1.8 billion of retirement debt.  If this is includ-
ed, the district has a $1.7 billion shortfall, which represents compensation and other costs 
that have been pushed into the future. 

ASSETS

$2.1 Billion
BILLS

Only $45 million of Jefferson School District’s 
retirement debt is reported on its balance sheet; 

$1.8 billion in debt is hidden.

JEFFERSON SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Assets $45,130,789

Actual Retirement Liabilities $1,772,317,197

JEFFERSON IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $1,327,088,491  
   Less:  Capital Assets $889,054,493
            Restricted Assets $78,257,022
Assets Available to Pay Bills $359,776,976
   Less:  Bills $2,085,522,322
Money Needed to Pay Bills $1,725,745,346
Each Taxpayer’s* Burden $9,545

The Bills Jefferson Has Accumulated 
Bonds $560,441,507
Other Liabilities $240,308,342
   Less: Debt Related to Capital Assets $487,544,724
Unfunded Pension Benefits $1,687,831,801
Unfunded Retirees’ HealthCare Benefits $84,485,4396
Bills $2,085,522,322

Despite the balanced budget requirement, Jefferson 
has accumulated bonds of $560 million and other 
liabilities of $240 million.  The calculation of assets 
available to pay bills does not include capital assets, 
so $488 million of related debt is removed from the 
calculation of Jefferson’s bills.

Unfunded employees’ retirement benefits represent 
85% of district bills. These unfunded liabilities have 
accumulated because Jefferson employees have been 
promised $1.7 billion of pension benefits and $85 
million of retirees’ health care benefits, but the district 
has not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Jefferson school district has $1.3 billion in assets, but 
most of these assets are not available to pay district bills.

The $889 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$78 million of the assets is restricted by law or contract.

That leaves $360 million of district’s assets available to 
pay $2 billion of bills as they come due.

The $1.7 billion shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $9,545.

Data is derived from the County of Jefferson’s December 31, 2013 
audited Comprehensive Annual Financial Report and retirement 
plans’ actuarial reports.

*Number of taxpayers is based on the number of City/County of 
Denver federal tax filers with a tax liability.

© 2014  Truth in Accounting

A detailed study of Jefferson’s actuaries’ schedules 
found retirement benefits totaling $1.8 billion have 
been promised, but not funded.  A review of the 
district’s balance sheet determined pension assets 
of $45 million were reported.  This means the district 
does not report all of its retirement liabilities.

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred not 
when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truthful 
and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS DOUGLAS SCHOOL DISTRICT HIDING?

We are 

debt free! 

$962
MILLION

$197 Million

Once these hidden debts are counted Douglas school district’s balance sheet doesn’t look 
so great. In fact, Douglas school district is sinking in debt. One of the reasons the district is in 
this precarious financial position is the monkey business used to report finances and hide the 
colossal gorilla in the room, $962 million of retirement debt. If this is included the district has a 
$904 million shortfall, which represents compensation and other costs that have been pushed 
into the future. 

ASSETS

$1.1 Billion
BILLS

None of Douglas School District’s 
retirement debt is reported on its balance sheet; 

$962 million in retirement debt is hidden.

DOUGLAS SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $0
Unreported Retirement Liabilities $962,187,836 
Total Retirement Liabilities $962,187,836

DOUGLAS IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $1,105,987,750  
   Less:  Capital Assets $820,977,505
            Restricted Assets $88,026,521
Assets Available to Pay Bills $196,983,724
   Less:  Bills $1,100,796,816
Money Needed to Pay Bills $903,786,092
Each Taxpayer’s* Burden $9,410

The Bills Douglas Has Accumulated 
Bonds $564,730,362
Other Liabilities $230,628,492
   Less: Debt Related to Capital Assets $656,776,874
Unfunded Pension Benefits $914,296,587
Unfunded Retirees’ HealthCare Benefits $47,891,249
Bills $1,100,769,816

Despite the balanced budget requirement, Douglas 
has accumulated bonds of $565 million and other 
liabilities of $231 million.  The calculation of assets 
available to pay bills does not include capital assets, 
so $657 million of related debt is removed from the 
calculation of Douglas’s bills.

Unfunded employees’ retirement benefits represent 
87% of district bills. These unfunded liabilities have 
accumulated because Douglas employees have been 
promised $914 million of pension benefits and $48 
million of retirees’ health care benefits, but the district 
has not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Douglas school district has $1.1 billion in assets, but 
most of these assets are not available to pay district bills.

The $821 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$88 million of the assets is restricted by law or contract.

That leaves $197 million of district’s assets available to 
pay $1.1 billion of bills as they come due.

The $904 million shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $9,410.

Data is derived from the Douglas County of Denver’s December 31, 
2013 audited Comprehensive Annual Financial Report and retire-
ment plans’ actuarial reports.

*Number of taxpayers is based on an estimation of the district’s pop-
ulation with a federal tax liability.

© 2014  Truth in Accounting

A detailed study of Douglas’ actuaries’ schedules 
found retirement benefits totaling $962 million have 
been promised, but not funded.  A review of the 
district’s balance sheet determined none of these 
liabilities are reported.  This means the district does 
not report $962 million of retirement liabilities on its 
balance sheet.

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred not 
when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truthful 
and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS LITTLETON SCHOOL DISTRICT HIDING?

We are 

debt free

$295
MILLION

$60 Million

Once these hidden debts are counted Littleton school district’s balance sheet doesn’t 
look so great. In fact, Littleton school district is sinking in debt. One of the reasons the 
district is in this precarious financial position is the monkey business used to report 
finances and hide the colossal gorilla in the room, $295 million of retirement debt. If 
this debt is included, the district has a $260 million shortfall, which represents com-
pensation and other costs that have been pushed into the future. 

ASSETS

$320 Million
BILLS

None of Littleton School District’s 
retirement debt is reported on its balance sheet; 

$295 million in debt is hidden.

LITTLETON SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $0
Unreported Retirement Liabilities $294,596,184 
Total Retirement Liabilities $294,596,184

LITTLETON IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $181,177,901  
   Less:  Capital Assets $107,421,061
            Restricted Assets $13,910,398
Assets Available to Pay Bills $59,846,442
   Less:  Bills $319,630,289
Money Needed to Pay Bills $259,783,847
Each Taxpayer’s* Burden $8,475

The Bills Littleton Has Accumulated 
Bonds $84,668,188
Other Liabilities $27,122,427
   Less: Debt Related to Capital Assets $86,756,510
Unfunded Pension Benefits $279,129,668
Unfunded Retirees’ HealthCare Benefits $15,466,516
Bills $319,630,289

Despite the balanced budget requirement, Littleton 
has accumulated bonds of $85 million and other liabil-
ities of $27 million.  The calculation of assets available 
to pay bills does not include capital assets, so $87 
million of related debt is removed from the calculation 
of Littleton’s bills.

Unfunded employees’ retirement benefits represent 
92% of district bills. These unfunded liabilities have 
accumulated because Littleton employees have been 
promised $279 million of pension benefits and $16 
million of retirees’ health care benefits, but the school 
district has not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Littleton school district has $181 million in assets, but 
most of these assets are not available to pay district bills.

The $107 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$13 million of the assets is restricted by law or contract.

That leaves $60 million of district’s assets available to 
pay $320 million of bills as they come due.

The $260 million shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $8,475.

Data is derived from the County of Littleton’s June 30, 2013 audited 
Comprehensive Annual Financial Report and retirement plans’ actuar-
ial reports.

*Number of taxpayers is based on an estimation of the district’s popu-
lation with a federal tax liability.

© 2014  Truth in Accounting

A detailed study of Littleton’s actuaries’ schedules 
found retirement benefits totaling $295 million have 
been promised, but not funded.  A review of the 
district’s balance sheet determined none of these 
liabilities are reported.  This means the district does 
not report $295 million of retirement liabilities on its 
balance sheet.

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets by 
including all real and certain expenses when incurred not when 
paid.   

To be knowledgeable participants in their government and its 
budget process, citizens need to be provided with truthful and 
transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS GILCREST SCHOOL DISTRICT HIDING?

We are 

debt free

$22
MILLION

$7 Million

Once these hidden debts are counted Gilcrest’s school district’s balance sheet doesn’t look so 
great. In fact, Gilcrest is sinking in debt. One of the reasons Gilcrest is in this precarious finan-
cial position is the monkey business used to report finances and hide the colossal gorilla in 
the room, $22 million of retirement debt. If this debt is included, the district has a $16 million 
shortfall, which represents compensation and other costs that have been pushed into the 
future. 

ASSETS

$23 Million
BILLS

None of Gilcrest School District’s 
retirement debt is reported on its balance sheet; 

$22 million in retirement debt is hidden.

GILCREST SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $0
Unreported Retirement Liabilities $21,760,256 
Total Retirement Liabilities $21,760,256

GILCREST IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $30,745,346  
   Less:  Capital Assets $23,371,599
            Restricted Assets $515,358
Assets Available to Pay Bills $6,858,389
   Less:  Bills $22,708,346
Money Needed to Pay Bills $15,849,957
Each Taxpayer’s* Burden $8,393

The Bills Gilcrest Has Accumulated 
Bonds $0
Other Liabilities $1,174,850
   Less: Debt Related to Capital Assets $226,760
Unfunded Pension Benefits $19,993,021
Unfunded Retirees’ HealthCare Benefits $1,767,235
Bills $22,708,346

Despite the balanced budget requirement, Gilcrest 
has accumulated other liabilities of $1 million.  The 
calculation of assets available to pay bills does not 
include capital assets, so $0.2 million of related debt is 
removed from the calculation of Gilcrest’s bills.

Unfunded employees’ retirement benefits represent 
96% of district bills. These unfunded liabilities have 
accumulated because Gilcrest employees have been 
promised $20 million of pension benefits and $2 mil-
lion of retirees’ health care benefits, but the district has 
not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Gilcrest school district has $31 million in assets, but 
most of these assets are not available to pay district bills.

The $23 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$0.5 million of the assets is restricted by law or contract.

That leaves $7 million of district’s assets available to pay 
$23 million of bills as they come due.

The $16 million shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $8,393.

Data is derived from the County of Gilcrest’s June 30, 2013 audit-
ed Comprehensive Annual Financial Report and retirement plans’ 
actuarial reports.

*Number of taxpayers is based on an estimation of the district’s 
population with a federal tax liability.
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A detailed study of Gilcrest’s actuaries’ schedules 
found retirement benefits totaling $22 million have 
been promised, but not funded.  A review of the 
district’s balance sheet determined none of these 
liabilities are reported.  This means the district does 
not report $22 million of retirement liabilities on its 
balance sheet.

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred not 
when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truthful 
and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS GREELEY SCHOOL DISTRICT HIDING?

We are 

debt free

$304
MILLION

$47 Million

Once these hidden debts are counted Greeley school district’s balance sheet doesn’t look so 
great. In fact, the school district is sinking in debt. One of the reasons Greeley school district is 
in this precarious financial position is the monkey business used to report finances and hide 
the colossal gorilla in the room, $304 million of retirement debt. If this debt is included, the 
district has a $285 million shortfall, which represents compensation and other costs that have 
been pushed into the future. 

ASSETS

$332 Million
BILLS

None of Greeley School District’s 
retirement debt is reported on its balance sheet; 

$304 million in retirement debt is hidden.

GREELEY SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $0
Unreported Retirement Liabilities $304,188,262 
Total Retirement Liabilities $304,188,262

GREELEY IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $252,025,253  
   Less:  Capital Assets $176,865,514
            Restricted Assets $28,464,269
Assets Available to Pay Bills $46,695,470
   Less:  Bills $331,893,701
Money Needed to Pay Bills $285,198,231
Each Taxpayer’s* Burden $7,505

The Bills Greeley Has Accumulated 
Bonds $128,710,682
Other Liabilities $22,090,603
   Less: Debt Related to Capital Assets $123,095,846
Unfunded Pension Benefits $289,520,408
Unfunded Retirees’ HealthCare Benefits $14,667,854
Bills $331,893,701

Despite the balanced budget requirement, Greeley 
has accumulated bonds of $129 million and other 
liabilities of $22 million.  The calculation of assets 
available to pay bills does not include capital assets, 
so $123 million of related debt is removed from the 
calculation of Greeley’s bills.

Unfunded employees’ retirement benefits represent 
92% of district bills. These unfunded liabilities have 
accumulated because Greeley employees have been 
promised $289 million of pension benefits and $15 
million of retirees’ health care benefits, but the district 
has not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Greeley school district has $252 million in assets, but 
most of these assets are not available to pay district bills.

The $177 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$28 million of the assets is restricted by law or contract.

That leaves $47 million of district’s assets available to 
pay $332 million of bills as they come due.

The $285 million shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $7,505.

Data is derived from the County of Greeley’s June 30, 2013 audit-
ed Comprehensive Annual Financial Report and retirement plans’ 
actuarial reports.

*Number of taxpayers is based on an estimation of the district’s 
population with a federal tax liability. 
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A detailed study of Greeley’s actuaries’ schedules 
found retirement benefits totaling $304 million have 
been promised, but not funded.  A review of the 
district’s balance sheet determined none of these 
liabilities are reported.  This means the district does 
not report $304 million of retirement liabilities on its 
balance sheet.

Truth in Accounting is committed to educating and em-
powering citizens with understandable, reliable and trans-
parent government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred 
not when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truth-
ful and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS DENVER COUNTY SCHOOL DISTRICT HIDING?

$2.5 
Million 

$651
MILLION

$910 Million

Once these hidden debts are counted Denver school district’s balance sheet doesn’t look so 
great. In fact, Denver County is sinking in debt. One of the reasons the county is in this precar-
ious financial position is the monkey business used to report finances and hide the colossal 
gorilla in the room, $651 million of retirement debt. If this debt is included, the district has a 
$1.6 billion shortfall, which represents compensation and other costs that have been pushed 
into the future. 

ASSETS
$2.5 Billion
BILLS

Only $2.5 of Denver County School District’s 
retirement debt is reported on its balance sheet; 

$651 million in debt is hidden.

DENVER COUNTY SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $2,511,136
Unreported Retirement Liabilities $650,707,226 
Total Retirement Liabilities $653,218,362

DENVER IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $1,933,214,969
   Less:  Capital Assets $811,072,794
            Restricted Assets $211,882,053
Assets Available to Pay Bills $910,260,122
   Less:  Bills $2,525,159,561
Money Needed to Pay Bills $1,614,899,439
Each Taxpayer’s* Burden $7,467

The Bills Denver Has Accumulated 
Bonds $1,506,436,908
Other Liabilities $1,037,358,095
   Less: Debt Related to Capital Assets $671,853,804
Unfunded Pension Benefits $558,854,000
Unfunded Retirees’ HealthCare Benefits $94,364,362
Bills $2,525,159,561

Despite the balanced budget requirement, Denver 
County has accumulated bonds of $1.5 billion and 
other liabilities of $1 billion.  The calculation of assets 
available to pay bills does not include capital assets, 
so $672 million of related debt is removed from the 
calculation of Denver County’s bills.

Unfunded employees’ retirement benefits represent 
26% of district bills. These unfunded liabilities have 
accumulated because Denver employees have been 
promised $559 million of pension benefits and $94 
million of retirees’ health care benefits, but the county 
has not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

Denver County school district has $1.9 billion in assets, 
but most of these assets are not available to pay county 
bills.

The $811 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$212 million of the assets is restricted by law or contract.

That leaves $910 million of district’s assets available to 
pay $2.5 billion of bills as they come due.

The $1.6 billion shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $7,467.

Data is derived from the County of Denver’s June 30, 2013 audit-
ed Comprehensive Annual Financial Report and retirement plans’ 
actuarial reports.

*Number of taxpayers is based on an estimation of the district’s 
population with a federal tax liability. 

© 2014  Truth in Accounting

A detailed study of Denver County’s actuaries’ sched-
ules found retirement benefits totaling $653 million 
have been promised, but not funded.  A review of the 
county’s balance sheet determined only $2.5 million 
of these liabilities are reported.  This means the county 
does not report $651 million of retirement liabilities on 
its balance sheet.

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred 
not when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truth-
ful and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g



KEEP
CLOSED

WHAT IS ST. VRAIN VALLEY SCHOOL DISTRICT HIDING?

We are 

debt free

$461
MILLION

$157 Million

Once these hidden debts are counted St. Vrain school district’s balance sheet doesn’t look so 
great. In fact, the district is sinking in debt. One of the reasons St. Vrain district is in this precar-
ious financial position is the monkey business used to report finances and hide the colossal 
gorilla in the room, $461 million of retirement debt. If this debt is included,the district has a 
$379 million shortfall, which represents compensation and other costs that have been pushed 
into the future. 

ASSETS
$536 Million

BILLS

None of St. Vrain Valley School District’s 
retirement debt is reported on its balance sheet; 

$461 million in debt is hidden.

ST. VRAIN VALLEY SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS



Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities $0
Unreported Retirement Liabilities $461,010,441 
Total Retirement Liabilities $461,010,441

ST. VRAIN VALLEY IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets

Assets $646,286,084  
   Less:  Capital Assets $444,026,431
            Restricted Assets $45,418,632
Assets Available to Pay Bills $156,841,021
   Less:  Bills $536,091,195
Money Needed to Pay Bills $379,250,174
Each Taxpayer’s* Burden $7,005

The Bills St. Vrain Valley Has Accumulated 
Bonds $475,705,243
Other Liabilities $35,445,088
   Less: Debt Related to Capital Assets $436,069,577
Unfunded Pension Benefits $437,133,651
Unfunded Retirees’ HealthCare Benefits $23,876,790
Bills $536,091,195

Despite the balanced budget requirement, St. Vrain 
Valley has accumulated bonds of $476 million and 
other liabilities of $35 million.  The calculation of 
assets available to pay bills does not include capital 
assets, so $436 million of related debt is removed from 
the calculation of St. Vrain’s bills.

Unfunded employees’ retirement benefits represent 
86% of district bills. These unfunded liabilities have 
accumulated because St. Vrain employees have been 
promised $437 million of pension benefits and $24 
million of retirees’ health care benefits, but the district 
has not adequately funded them.

Unless these pension and retirees’ health care benefits 
are renegotiated, future taxpayers will be burdened 
with paying for these benefits without receiving any 
corresponding government services or benefits.

St. Vrain Valley school district has $646 million in assets, 
but most of these assets are not available to pay district 
bills.

The $444 million of capital assets, such as roads, build-
ings, and land should not be sold to pay bills. The use of 
$45 million of the assets is restricted by law or contract.

That leaves $157 million of district’s assets available to 
pay $536 million of bills as they come due.

The $379 million shortfall represents compensation and 
other costs incurred in prior years that should have been 
paid in those prior years.  Instead these costs have been 
shifted to future taxpayers.

Each Taxpayer’s Share of This Financial Burden is $7,005.

Data is derived from the County of St. Vrain Valley  June 30, 2013 
audited Comprehensive Annual Financial Report and retirement 
plans’ actuarial reports.

*Number of taxpayers is based on an estimation of the district’s 
population with a federal tax liability. 

© 2014  Truth in Accounting

A detailed study of St. Vrain’s actuaries’ schedules 
found retirement benefits totaling $461 million have 
been promised, but not funded.  A review of the 
district’s balance sheet determined none of these 
liabilities are reported.  This means the district does 
not report $461 million of retirement liabilities on its 
balance sheet.

Truth in Accounting is committed to educating and empow-
ering citizens with understandable, reliable and transparent 
government financial information.

We call on governments to truthfully balance their budgets 
by including all real and certain expenses when incurred not 
when paid.   

To be knowledgeable participants in their government and 
its budget process, citizens need to be provided with truthful 
and transparent financial information.

w w w. Tr u t h I n A c c o u n t i n g . o r g

w w w. s t a t e d a t a l a b . o r g
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