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Independent Auditor's Report

To the Mayor and Councillors of Sturgeon County: 

Opinion

We have audited the financial statements of Sturgeon County (the "County"), which comprise the statement of

financial position as at December 31, 2024, and the statements of operations, accumulated operating surplus,

remeasurement gains and losses, changes in net financial assets and cash flows and related schedules for the year

then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of

the County as at December 31, 2024, and the results of its operations, its remeasurement gains and losses, changes

in its net financial assets and its cash flows for the year then ended in accordance with Canadian public sector

accounting standards.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities

under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements

section of our report. We are independent of the County in accordance with the ethical requirements that are

relevant to our audit of the financial statements in Canada, and we have fulfilled our other ethical responsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with

Canadian public sector accounting standards, and for such internal control as management determines is necessary

to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or

error.

In preparing the financial statements, management is responsible for assessing the County’s ability to continue as a

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting unless management of the County intends to cease operations, or has no realistic alternative but to do

so.

Those charged with governance are responsible for overseeing the County’s financial reporting process.
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with

Canadian generally accepted auditing standards will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they

could reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the County’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

 Conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the County’s ability to continue as a going concern. If we

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's

report. However, future events or conditions may cause the County to cease to continue as a going

concern.

 Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Report on Other Legal and Regulatory Requirements

Debt Limit Regulation

In accordance with Alberta regulation 255/2000, we confirm that the County is in compliance with the Debt Limit

Regulation. A detailed account of the County's debt limit can be found in Note 12. 

Supplementary Accounting Principles and Standards Regulation

In accordance with Alberta regulation 313/2000, we confirm that the County is in compliance with the Supplementary

Accounting Principles and Standards Regulation and note the information required can be found in Note 20.

Leduc, Alberta

April 29, 2025 Chartered Professional Accountants

Aleisha.Zimmer
MNP
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C<T@ =@@L SQ@? RM ?@R@PKDL@ NPMTDQDMLQ AMP <>>PS@? JD<=DJDRD@Q¾ SQ@ASJ JDA@ MA R<LBD=J@ ><NDR<J <QQ@RQ¾ T<JS<RDML MA >MLRPD=SR@?
R<LBD=J@ ><NDR<J <QQ@RQ¾ DKN<DPK@LR MA R<LBD=J@ ><NDR<J <QQ@RQ¾ NMQRÃP@RDP@K@LR =@L@]RQ¾ BP<T@J DLT@LRMPW <L? P@>J<K<RDML¾
<QQ@R P@RDP@K@LR M=JDB<RDMLQ¾ <L? NPMTDQDMLQ K<?@ AMP <JJMU<L>@ AMP ?MS=RASJ P@>@DT<=J@Q½ 4@T@LS@ P@>MBLDRDML P@J<R@? RM
?@T@JMNK@LR J@TD@Q <L? >C<PB@Q SRDJDX@? AMP@><QR@? ?@T@JMNK@LR >MQRQ¾ QR<BDLB¾ <L? ]L<L>DLB P@OSDP@K@LRQ½

@Â %=RD =M@ %=RD 'PTEU=KAMSR
%<QC <L? ><QC @OSDT<J@LRQ <P@ ><QC ML ?@NMQDR DL =<LI <>>MSLRQ <L? QCMPRÃR@PK DLT@QRK@LRQ RC<R K<RSP@ DL ja ?<WQ MP J@QQ½
6C@Q@ ><QC @OSDT<J@LRQ <P@ CDBCJW JDOSD? <L? <P@ SQ@? RM K<L<B@ RC@ %MSLRWÍQ ><QC NMQDRDML RCPMSBC RC@ W@<P½

AÂ -N=MR 3A?AEU=>KA
.M<LQ P@>@DT<=J@ <P@ P@>MP?@? =<Q@? ML RC@ MPDBDL<J <KMSLR JM<L@?¾ DL>JS?DLB DLR@P@QR¾ <L? ?@>P@<Q@? MT@PRDK@ =<Q@? ML
<BP@@K@LRQ DL NJ<>@½ +A P@<QML<=J@ <QQSP<L>@ MA >MJJ@>RDML ?M@Q LMR @VDQR¾ < NPMTDQDML K<W =@ K<?@ RM RC@ =<J<L>@ MA RC@
NPDL>DN<J <L? DLR@P@QR MA < JM<L RM P@?S>@ RC@ JM<L RM DRQ @QRDK<R@? <KMSLR½

BÂ &A>S %D=QCAR 3A?NUAQ=>KA
&@=R >C<PB@Q P@>MT@P<=J@ >MLQDQR MA <KMSLRQ RC<R <P@ P@>MT@P<=J@ APMK KSLD>DN<J <B@L>D@Q MP MRC@P JM><J BMT@PLK@LRQ UDRC
P@QN@>R RM MSRQR<L?DLB ?@=@LRSP@Q MP MRC@P JMLBÃR@PK ?@=R NSPQS<LR RM <LL@V<RDML MP?@PQ MP GMDLR ><NDR<J SL?@PR<IDLBQ½
6C@Q@ P@>MT@PD@Q <P@ P@>MP?@? <R < T<JS@ RC<R @OS<JQ RC@ M[Q@RRDLB NMPRDML MA RC@ SLÃK<RSP@? JMLBÃR@PK ?@=R¾ J@QQ <>RS<PD<J
P@OSDP@K@LRQ AMP RC@ P@RDP@K@LR MA <LW QDLIDLB ASL? ?@=@LRSP@Q½

CÂ )NUAQMLAMS 5Q=MRBAQR
)MT@PLK@LR RP<LQA@PQ <P@ RC@ RP<LQA@P MA <QQ@RQ APMK BMT@PLK@LR RC<R <P@ LMR RC@ P@QSJR MA <L @V>C<LB@ RP<LQ<>RDML¾ <P@ LMR
@VN@>R@? RM =@ P@N<D? DL RC@ ASRSP@¾ MP <P@ RC@ P@QSJR MA < ?DP@>R ]L<L>D<J P@RSPL½ )MT@PLK@LR RP<LQA@PQ <P@ P@>MBLDX@? DL RC@
]L<L>D<J QR<R@K@LRQ <Q P@T@LS@ DL RC@ N@PDM? DL UCD>C @T@LRQ BDTDLB PDQ@ RM RC@ RP<LQA@P M>>SP¾ NPMTD?DLB RC@ RP<LQA@PQ <P@
<SRCMPDX@?¾ <LW @JDBD=DJDRW >PDR@PD< C<T@ =@@L K@R¾ <L? P@<QML<=J@ @QRDK<R@Q MA RC@ <KMSLRQ ><L =@ ?@R@PKDL@?½
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DÂ 5=W 3AUAMTA
6<V P@T@LS@Q <P@ P@>MBLDX@? UC@L RC@ R<V C<Q =@@L <SRCMPDX@? =W =WJ<U <L? RC@ R<V LMRD>@Q <P@ DQQS@?½

%MLQRPS>RDML <L? =MPPMUDLB >MQRQ <QQM>D<R@? UDRC JM><J DKNPMT@K@LR NPMG@>RQ <P@ P@>MT@P@? RCPMSBC <LLS<J QN@>D<J
<QQ@QQK@LRQ ?SPDLB RC@ P@J<R@? =MPPMUDLBQ N@PDM?½ 6C@Q@ J@TD@Q <P@ >MJJ@>RD=J@ APMK NPMN@PRW MUL@PQ AMP UMPI N@PAMPK@? =W
5RSPB@ML %MSLRW <L? <P@ P@>MBLDX@? <Q P@T@LS@ DL RC@ W@<P RC@W <P@ J@TD@?½

1T@PÃJ@TD@Q <L? SL?@PÃJ@TD@Q <PDQ@ APMK RC@ ?D[@P@L>@ =@RU@@L RC@ <>RS<J NPMN@PRW R<V J@TW K<?@ RM >MT@P @<>C P@OSDQDRDML
<L? RC@ <>RS<J <KMSLR P@OSDQDRDML@?½ +A RC@ <>RS<J R<V J@TW @V>@@?Q RC@ P@OSDQDRDML¾ RC@ MT@PÃJ@TW DQ <>>PS@? <Q < JD<=DJDRW <L?
NPMN@PRW R<V P@T@LS@ DQ P@?S>@?½ 9C@P@ RC@ <>RS<J R<V J@TW DQ J@QQ RC<L <L @VR@PL<J MPB<LDX<RDMLÍQ P@OSDQDRDML <KMSLR¾ RC@
SL?@PÃJ@TW DQ <>>PS@? <Q < P@>@DT<=J@ <L? <Q NPMN@PRW R<V P@T@LS@½ 4@OSDQDRDML R<V P<R@Q DL RC@ QS=Q@OS@LR W@<P <P@ <?GSQR@?
AMP <LW MT@P MP SL?@P J@TD@Q MA RC@ NPDMP W@<P½

DÈ "RRAS 3ASEQALAMS
" JD<=DJDRW AMP <L <QQ@R P@RDP@K@LR M=JDB<RDML DQ P@>MBLDX@? <R RC@ =@QR @QRDK<R@ MA RC@ <KMSLR P@OSDP@? RM P@RDP@ < R<LBD=J@
><NDR<J <QQ@R <R RC@ ]L<L>D<J QR<R@K@LR ?<R@ UC@L RC@P@ DQ < J@B<J M=JDB<RDML AMP RC@ %MSLRW RM DL>SP P@RDP@K@LR >MQRQ¾ RC@
N<QR RP<LQ<>RDML MP @T@LR BDTDLB PDQ@ RM RC@ JD<=DJDRW C<Q M>>SPP@?¾ DR DQ @VN@>R@? RC<R ASRSP@ @>MLMKD> =@L@]RQ UDJJ =@ BDT@L
SN¾ <L? < P@<QML<=J@ @QRDK<R@ MA RC@ <KMSLR ><L =@ K<?@½ 6C@ =@QR @QRDK<R@ MA RC@ JD<=DJDRW DL>JS?@Q <JJ >MQRQ ?DP@>RJW
<RRPD=SR<=J@ RM <QQ@R P@RDP@K@LR <>RDTDRD@Q¾ =<Q@? ML DLAMPK<RDML <T<DJ<=J@ <R W@<PÃ@L?½ 6C@ =@QR @QRDK<R@ MA <L <QQ@R
P@RDP@K@LR M=JDB<RDML DL>MPNMP<R@Q < NP@Q@LR T<JS@ R@>CLDOS@¾ UC@L RC@ ><QC ^MUQ P@OSDP@? RM Q@RRJ@ MP MRC@PUDQ@ @VRDLBSDQC
<L <QQ@R P@RDP@K@LR M=JDB<RDML <P@ @VN@>R@? RM M>>SP MT@P @VR@L?@? ASRSP@ N@PDM?Q½

9C@L < JD<=DJDRW AMP <L <QQ@R P@RDP@K@LR M=JDB<RDML DQ DLDRD<JJW P@>MBLDX@?¾ < >MPP@QNML?DLB <QQ@R P@RDP@K@LR >MQR DQ ><NDR<JDX@?
RM RC@ ><PPWDLB <KMSLR MA RC@ P@J<R@? R<LBD=J@ ><NDR<J <QQ@R½ 6C@ <QQ@R P@RDP@K@LR >MQR DQ <KMPRDX@? MT@P RC@ SQ@ASJ JDA@ MA RC@
P@J<R@? <QQ@R½ "QQ@R P@RDP@K@LR M=JDB<RDMLQ UCD>C <P@ DL>SPP@? DL>P@K@LR<JJW UDRC SQ@ MA RC@ <QQ@R <P@ P@>MBLDX@? DL RC@
N@PDM? DL>SPP@? UDRC < >MPP@QNML?DLB <QQ@R P@RDP@K@LR >MQR @VN@LQ@? DL RC@ N@PDM?½

"R @<>C ]L<L>D<J P@NMPRDLB ?<R@¾ RC@ %MSLRW P@TD@UQ RC@ ><PPWDLB <KMSLR MA RC@ JD<=DJDRW <L? P@>MBLDX@Q N@PDM?ÃRMÃN@PDM?
>C<LB@Q RM RC@ JD<=DJDRW ?S@ RM RC@ N<QQ<B@ MA RDK@ <Q <>>P@RDML @VN@LQ@½ %C<LB@Q RM RC@ JD<=DJDRW <PDQDLB APMK P@TDQDMLQ RM
@DRC@P RC@ RDKDLB¾ RC@ <KMSLR MA RC@ MPDBDL<J @QRDK<R@ MA SL?DQ>MSLR@? ><QC ^MUQ MP RC@ ?DQ>MSLR P<R@ <P@ P@>MBLDX@? <Q <L
DL>P@<Q@ MP ?@>P@<Q@ RM RC@ ><PPWDLB <KMSLR MA RC@ P@J<R@? R<LBD=J@ ><NDR<J <QQ@R½ 6C@ %MSLRW >MLRDLS@Q RM P@>MBLDX@ RC@
JD<=DJDRW SLRDJ DR DQ Q@RRJ@? MP MRC@PUDQ@½

HÂ &AUAKNOAQ 0[RESA -AUEAR
1[QDR@ J@TD@Q <P@ >MJJ@>R@? APMK ?@T@JMN@PQ SNML RC@ @V@>SRDML MA < ?@T@JMNK@LR <BP@@K@LR <Q N@P RC@ M[QDR@ J@TW =WJ<U½
6C@Q@ ASL?Q <P@ P@QRPD>R@? RM RC@ >MLQRPS>RDML MA QN@>D]> DLAP<QRPS>RSP@ <L? <P@ P@>MBLDX@? <Q P@T@LS@ ML>@ RC@ <KMSLRQ
<P@ >MJJ@>RD=J@ <L? <NNJD@? RM RC@ <>OSDQDRDML MA J@TD<=J@ DLAP<QRPS>RSP@ MP MRC@P >MLRP<>RS<J P@OSDP@K@LRQ½

JÂ 'LOKNXAA $AMA]S 0>KEC=SENMR
6C@ >MQR MA @KNJMWK@LR =@L@]RQ¾ N@LQDML =@L@]RQ¾ >MKN@LQ<R@? <=Q@L>@Q <L? R@PKDL<RDML =@L@]RQ <P@ P@>MP?@? <Q <L
@VN@LQ@ <R RC@ RDK@ RC@ @T@LR BDTDLB PDQ@ RM RC@ M=JDB<RDML M>>SPQ½

KÂ 1NRS 3ASEQALAMS $AMA]S 1K=MR
2MQR P@RDP@K@LR M=JDB<RDMLQ <P@ <>>PS@? <L? N<D? <Q RC@W =@>MK@ ?S@½ 6C@ >MQR MA LMLÃN@LQDML NMQRÃP@RDP@K@LR =@L@]RQ
@<PL@? =W @KNJMW@@Q DQ ?@R@PKDL@? =W <L <>RS<PD<J =<Q@? ML Q@PTD>@¾ Q<J<PW @Q><J<RDML¾ P@RDP@K@LR <B@Q MA @KNJMW@@Q <L?
@VN@>R@? C@<JRC ><P@ >MQRQ½ 6C@ NP@Q@LR T<JS@ MA RC@ >MQR MA NPMTD?DLB @KNJMW@@Q UDRC ASRSP@ =@L@]RQ NPMBP<KQ DQ P@>MBLDX@?
<Q @KNJMW@@Q @<PL RC@Q@ @LRDRJ@K@LRQ RCPMSBC Q@PTD>@ P@L?@P@?½
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LÂ &ABAQQA@ 3AUAMTA
&@A@PP@? P@T@LS@ >MLQDQRQ MA SLP@>MBLDX@? BMT@PLK@LR RP<LQA@PQ¾ ?@T@JMNK@LR J@TD@Q¾ R<V NP@N<WK@LRQ¾ <L? MRC@P P@T@LS@½
(SL?Q APMK @VR@PL<J N<PRD@Q <L? @<PLDLBQ RC@P@ML P@QRPD>R@? =W <BP@@K@LR¾ >ML?DRDMLQ MP J@BDQJ<RDML <P@ <>>MSLR@? AMP <Q
?@A@PP@? P@T@LS@ SLRDJ SQ@? AMP RC@ NSPNMQ@ QN@>D]@?½

MÂ (NQAECM 'W?D=MCA
/ML@R<PW DR@KQ ?@LMKDL<R@? DL AMP@DBL >SPP@L>W <P@ RP<LQJ<R@? RM %<L<?D<L ?MJJ<PQ <R @V>C<LB@ P<R@Q DL @[@>R ML &@>@K=@P
db½ )<DLQ MP JMQQ@Q ML AMP@DBL >SPP@L>W RP<LQJ<RDML <P@ DL>JS?@? DL RC@ QR<R@K@LR MA P@K@<QSP@K@LR B<DLQ <L? JMQQ@Q½

NÂ (EM=M?E=K +MRSQTLAMSR
6C@ %MSLRW P@>MBLDX@Q DRQ ]L<L>D<J DLQRPSK@LRQ UC@L RC@ %MSLRW =@>MK@Q N<PRW RM RC@ >MLRP<>RS<J NPMTDQDMLQ MA RC@
]L<L>D<J DLQRPSK@LR½ "JJ ]L<L>D<J DLQRPSK@LRQ <P@ DLDRD<JJW P@>MP?@? <R RC@DP A<DP T<JS@½ "R DLDRD<J P@>MBLDRDML¾ RC@ %MSLRW K<W
DPP@TM><=JW @J@>R RM QS=Q@OS@LRJW K@<QSP@ <LW ]L<L>D<J DLQRPSK@LR <R A<DP T<JS@½ 6C@ %MSLRW C<Q LMR C<? QS>C <L @J@>RDML
?SPDLB RC@ W@<P½

6C@ %MSLRW QS=Q@OS@LRJW K@<QSP@Q DLT@QRK@LRQ DL @OSDRW DLQRPSK@LRQ <L? ?@PDT<RDT@ DLQRPSK@LRQ OSMR@? DL <L <>RDT@
K<PI@R <R A<DP T<JS@½ (<DP T<JS@ DQ ?@R@PKDL@? =W NS=JDQC@? NPD>@ OSMR<RDMLQ½ 6P<LQ<>RDMLQ RM NSP>C<Q@ MP Q@JJ RC@Q@ DR@KQ <P@
P@>MP?@? ML RC@ RP<?@ ?<R@½ 0@R B<DLQ <L? JMQQ@Q <PDQDLB APMK >C<LB@Q DL A<DP T<JS@ <P@ P@>MBLDX@? DL RC@ QR<R@K@LR MA
P@K@<QSP@K@LR B<DLQ <L? JMQQ@Q½ +LT@QRK@LRQ DL @OSDRW DLQRPSK@LRQ LMR OSMR@? DL <L <>RDT@ K<PI@R <L? ?@PDT<RDT@Q RC<R <P@
JDLI@? RM¾ <L? KSQR =@ Q@RRJ@? =W ?@JDT@PW MA¾ SLOSMR@? @OSDRW DLQRPSK@LRQ MA <LMRC@P @LRDRW¾ <P@ QS=Q@OS@LRJW K@<QSP@? <R
>MQR½ "N<PR APMK RCMQ@ DLQRPSK@LRQ ?@QDBL<R@? <R A<DP T<JS@¾ <JJ MRC@P ]L<L>D<J <QQ@RQ <L? JD<=DJDRD@Q <P@ QS=Q@OS@LRJW
K@<QSP@? <R <KMPRDX@? >MQR SQDLB RC@ @[@>RDT@ DLR@P@QR P<R@ K@RCM?½ 6P<LQ<>RDML >MQRQ ?DP@>RJW <RRPD=SR<=J@ RM RC@
MPDBDL<RDML¾ <>OSDQDRDML¾ DQQS<L>@¾ MP <QQSKNRDML MA ]L<L>D<J DLQRPSK@LRQ QS=Q@OS@LRJW K@<QSP@? <R A<DP T<JS@ <P@
DKK@?D<R@JW P@>MBLDX@? DL MN@P<RDLB @V>@QQ MA P@T@LS@ MT@P @VN@LQ@Q½ %MLT@PQ@JW¾ RP<LQ<>RDML >MQRQ <P@ <??@? RM RC@
><PPWDLB <KMSLR AMP RCMQ@ ]L<L>D<J DLQRPSK@LRQ QS=Q@OS@LRJW K@<QSP@? <R >MQR MP <KMPRDX@? >MQR½

"JJ ]L<L>D<J <QQ@RQ @V>@NR ?@PDT<RDT@Q <P@ R@QR@? <LLS<JJW AMP DKN<DPK@LR½ /<L<B@K@LR >MLQD?@PQ UC@RC@P RC@ DLT@QR@@ C<Q
@VN@PD@L>@? >MLRDLS@? JMQQ@Q AMP < N@PDM? MA W@<PQ¾ P@>@LR >MJJ@>RDML @VN@PD@L>@ AMP RC@ JM<L¾ QS>C <Q < ?@A<SJR MP
?@JDLOS@L>W DL DLR@P@QR MP NPDL>DN<J N<WK@LRQ DL ?@R@PKDLDLB UC@RC@P M=G@>RDT@ @TD?@L>@ MA DKN<DPK@LR @VDQRQ½ "LW
DKN<DPK@LR¾ UCD>C DQ LMR >MLQD?@P@? R@KNMP<PW¾ DQ P@>MP?@? DL RC@ QR<R@K@LR MA MN@P<RDMLQ½ 9PDR@Ã?MULQ MA ]L<L>D<J <QQ@RQ
K@<QSP@? <R >MQR <L?ÂMP <KMPRDX@? >MQR RM P@^@>R JMQQ@Q DL T<JS@ <P@ LMR P@T@PQ@? AMP QS=Q@OS@LR DL>P@<Q@Q DL T<JS@½
4@T@PQ<JQ MA <LW L@R P@K@<QSP@K@LR MA ]L<L>D<J <QQ@RQ K@<QSP@? <R A<DP T<JS@ <P@ P@NMPR@? DL RC@ QR<R@K@LR MA
P@K@<QSP@K@LR B<DLQ <L? JMQQ@Q½

OÂ 4S=SALAMS NB QALA=RTQALAMS C=EMR ÁKNRRARÂ
$W NP@Q@LRDLB P@K@<QSP@K@LR JMQQ@Q Q@N<P<R@JW¾ >C<LB@Q DL RC@ ><PPWDLB T<JS@ MA ]L<L>D<J DLQRPSK@LRQ <PDQDLB APMK A<DP
T<JS@ K@<QSP@K@LR <L? SLP@<JDX@? AMP@DBL @V>C<LB@ B<DLQ ÇJMQQ@QÈ <P@ ?DQRDLBSDQC@? APMK P@T@LS@Q <L? @VN@LQ@Q P@NMPR@?
DL RC@ QR<R@K@LR MA MN@P<RDMLQ½ 6C@ QR<R@K@LR MA MN@P<RDMLQ P@NMPRQ RC@ @VR@LR RM UCD>C P@T@LS@Q P<DQ@? DL RC@ N@PDM? U@P@
QS[D>D@LR RM K@@R RC@ @VN@LQ@Q DL>SPP@?½ 4@K@<QSP@K@LR JMQQ@Q ?M LMR <[@>R RCDQ <QQ@QQK@LR <Q RC@W <P@ P@>MBLDX@? DL
RC@ QR<R@K@LR MA P@K@<QSP@K@LR JMQQ@Q½ 6<I@L RMB@RC@P¾ RC@ RUM QR<R@K@LRQ <>>MSLR AMP >C<LB@Q DL RC@ %MSLRWÍQ
<>>SKSJ<R@? QSPNJSQ DL RC@ N@PDM?½

7NML Q@RRJ@K@LR¾ RC@ >SKSJ<RDT@ B<DL ÇJMQQÈ DQ P@>J<QQD]@? APMK RC@ QR<R@K@LR MA P@K@<QSP@K@LR JMQQ@Q <L? P@>MBLDX@? DL
RC@ QR<R@K@LR MA MN@P<RDMLQ½ +LR@P@QR <L? ?DTD?@L?Q <RRPD=SR<=J@ RM <JJ ]L<L>D<J DLQRPSK@LRQ <P@ P@NMPR@? DL RC@ QR<R@K@LR MA
MN@P<RDMLQ½

PÂ &AUAKNOAQ %NMSQE>TSENMR
&@T@JMN@P >MLRPD=SRDMLQ <P@ P@>MBLDX@? <Q P@T@LS@ DL RC@ N@PDM? RC@W <P@ SQ@? AMP RC@ NSPNMQ@ QN@>D]@?½
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QÂ /NM¿(EM=M?E=K "RRASR
0MLÃ]L<L>D<J <QQ@RQ <P@ LMR <T<DJ<=J@ RM ?DQ>C<PB@ @VDQRDLB JD<=DJDRD@Q <L? <P@ C@J? AMP SQ@ DL RC@ NPMTDQDML MA Q@PTD>@Q½ 6C@W
C<T@ SQ@ASJ JDA@ @VR@L?DLB =@WML? RC@ >SPP@LR W@<P <L? <P@ LMR DLR@L?@? AMP Q<J@ DL RC@ MP?DL<PW >MSPQ@ MA MN@P<RDMLQ½ 6C@
>C<LB@ DL LMLÃ]L<L>D<J <QQ@RQ ?SPDLB RC@ W@<P¾ RMB@RC@P UDRC RC@ @V>@QQ MA P@T@LS@Q MT@P @VN@LQ@Q¾ P@QSJRQ DL RC@ %C<LB@ DL
0@R (DL<L>D<J "QQ@RQ AMP RC@ W@<P½

RÂ -A=RAR
.@<Q@Q <P@ >J<QQD]@? <Q ><NDR<J MP MN@P<RDLB J@<Q@Q½ .@<Q@Q UCD>C RP<LQA@P QS=QR<LRD<JJW <JJ RC@ =@L@]RQ <L? PDQIQ DL>D?@LR<J
RM MUL@PQCDN MA NPMN@PRW <P@ <>>MSLR@? AMP <Q ><NDR<J J@<Q@Q½ "JJ MRC@P J@<Q@Q <P@ <>>MSLR@? AMP <Q MN@P<RDLB J@<Q@Q <L? RC@
P@J<R@? J@<Q@ N<WK@LRQ <P@ >C<PB@? RM @VN@LQ@Q <Q DL>SPP@?½

SÂ 5=MCE>KA %=OES=K "RRASR
6<LBD=J@ ><NDR<J <QQ@RQ <P@ P@>MP?@? <R >MQR¾ UCD>C DL>JS?@Q <JJ <KMSLRQ RC<R <P@ ?DP@>RJW <RRPD=SR<=J@ RM <>OSDQDRDML¾
>MLQRPS>RDML¾ ?@T@JMNK@LR MP =@RR@PK@LR MA RC@ <QQ@R¾ DLR@P@QR >C<PB@Q <P@ LMR ><NDR<JDX@?½ 'LBDL@@PDLB QRPS>RSP@Q¾ PM<?
L@RUMPI¾ T@CD>J@Q¾ =SDJ?DLBQ¾ <L? K<>CDL@PW <L? @OSDNK@LR <P@ <KMPRDX@? MT@P RC@DP SQ@ASJ JDT@Q DL < K<LL@P RC<R P@^@>RQ
RC@ >MLQSKNRDML MA RC@DP ASRSP@ @>MLMKD> =@L@]RQ½ 6C@ >MQR¾ J@QQ P@QD?S<J T<JS@¾ MA RC@ R<LBD=J@ ><NDR<J <QQ@RQ DQ <KMPRDX@?
ML @DRC@P < QRP<DBCRÃJDL@ =<QDQ MP < ?@>JDLDLB =<J<L>@½ 7Q@ASJ JDA@ AMP @<>C >J<QQ MA ?@NP@>D<=J@ <QQ@R <P@¿

3N=@ /ASVNQJ .ASDN@ 1AQEN@

4M<?Q 5RP<DBCR .DL@ baÃga :@<PQ
$PD?B@Q 5RP<DBCR .DL@ eaÃhf :@<PQ
5U<J@Q¾ >SP=¾ <L? BSRR@P 5RP<DBCR .DL@ daÃfa :@<PQ
4<DJU<W 5RP<DBCR .DL@ fa :@<PQ

'MCEMAAQEMC 4SQT?STQAR .ASDN@ 1AQEN@

(MP>@ K<DL¾ >MJJ@>RDML¾ QSNNJW¾ <L? ?DQRPD=SRDML JDL@Q 5RP<DBCR .DL@ hf :@<PQ
5RMPK U<R@P QWQR@KQ 5RP<DBCR .DL@ hf :@<PQ
2J<LRQ¾ A<>DJDRD@Q¾ P@Q@PTMDPQ¾ <L? J<BMMLQ 5RP<DBCR .DL@ ea :@<PQ
'OSDNK@LR Î NSKN¾ <L? JDAR QR<RDMLQ 5RP<DBCR .DL@ bfÃea :@<PQ

-=M@ +LOQNUALAMSR .ASDN@ 1AQEN@

.<L?Q><NDLB <L? <QNC<JR N<RCQ 5RP<DBCR .DL@ cf :@<PQ
(@L>@Q <L? =<JJ ?D<KML?Q 5RP<DBCR .DL@ ca :@<PQ
)P<T@J N<RCQ <L? N<PIDLB JMRQ 5RP<DBCR .DL@ bfÃca :@<PQ
2J<WBPMSL? QRPS>RSP@Q 5RP<DBCR .DL@ ba :@<PQ

$TEK@EMCR .ASDN@ 1AQEN@

$PD>IÂQR@@J AP<K@ 5RP<DBCR .DL@ ea :@<PQ
9MM? <L? NMPR<=J@ QRPS>RSP@Q 5RP<DBCR .DL@ cf :@<PQ
.@<Q@CMJ? DKNPMT@K@LRQ 5RP<DBCR .DL@ 2@P J@<Q@ <BP@@K@LR

.=?DEMAQX =M@ 'PTEOLAMS .ASDN@ 1AQEN@

*@<TW 5RP<DBCR .DL@ ba :@<PQ
.DBCR <L? T<PDMSQ 5RP<DBCR .DL@ eÃca :@<PQ
1[D>@ <L? >MKNSR@P &@>JDLDLB $<J<L>@ f :@<PQ

7ADE?KAR .ASDN@ 1AQEN@

.DBCR &@>JDLDLB $<J<L>@ ba :@<PQ
*@<TW <L? ]P@ 5RP<DBCR .DL@ bfÃca :@<PQ
6P<DJ@PQ 5RP<DBCR .DL@ bf :@<PQ

(MP <QQ@RQ MRC@P RC<L PM<?Q¾ < ASJJ W@<P MA <KMPRDX<RDML DQ >C<PB@? DL RC@ W@<P MA <>OSDQDRDML¾ <L? LML@ DQ >C<PB@? DL RC@ W@<P
MA ?DQNMQ<J½ (MP PM<?Q¾ LM <KMPRDX<RDML DQ >C<PB@? DL RC@ W@<P MA >MLQRPS>RDML <L? < ASJJ W@<P DQ >C<PB@? DL RC@ W@<P MA
P@>MLQRPS>RDML½ "QQ@RQ SL?@P >MLQRPS>RDML <P@ LMR <KMPRDX@? SLRDJ RC@ <QQ@R DQ <T<DJ<=J@ AMP NPM?S>RDT@ SQ@½



 4STQCANM %NTMSX
/NSAR SN SDA (EM=M?E=K 4S=SALAMSR
(NQ SDA XA=Q AM@A@ &A?AL>AQ db½ cace

b¼ 4+)/+(+%"/5 "%%06/5+/) 10-+%+'4 %0/5+/6'&

TÂ %NMSQE>TSA@ 5=MCE>KA %=OES=K "RRASR
6<LBD=J@ ><NDR<J <QQ@RQ P@>@DT@? <Q >MLRPD=SRDMLQ <P@ P@>MP?@? <R A<DP T<JS@ <R RC@ ?<R@ MA P@>@DNR <L? <P@ P@>MP?@? <Q
P@T@LS@½

UÂ +MUAMSNQEAR
+LT@LRMPD@Q MA K<R@PD<JQ <L? QSNNJD@Q <P@ T<JS@? <R RC@ JMU@P MA >MQR MP P@NJ<>@K@LR >MQR½

VÂ %D=MCA EM "??NTMSEMC 1NKE?EAR
'[@>RDT@ ,<LS<PW b¾ cace RC@ %MSLRW <?MNR@? 2S=JD> 5@>RMP ">>MSLRDLB *<L?=MMI 5R<L?<P? 25 deaa 4@T@LS@¾ 25 dbga

2S=JD> 2PDT<R@ 2<PRL@PQCDNQ Ç2dÈ¾ <L? 25)Ãi ML < NPMQN@>RDT@ =<QDQ½

4@T@LS@

6CDQ QR<L?<P? NPMTD?@Q BSD?<L>@ ML CMU RM <>>MSLR AMP <L? P@NMPR ML P@T@LS@¾ <L? QN@>D]><JJW¾ DR <??P@QQ@Q P@T@LS@ <PDQDLB

APMK @V>C<LB@ RP<LQ<>RDMLQ <L? LMLÃ@V>C<LB@ RP<LQ<>RDMLQ½ 6C@P@ U@P@ LM >C<LB@Q RM RC@ QR<R@K@LR MA MN@P<RDMLQ ML

<?MNRDML MA RC@ L@U QR<L?<P?½

2S=JD> 2PDT<R@ 2<PRL@PQCDNQ

6CDQ <>>MSLRDLB QR<L?<P? NPMTD?@Q BSD?<L>@ ML CMU RM <>>MSLR AMP NS=JD> NPDT<R@ N<PRL@PQCDNQ =@RU@@L NS=JD> <L? NPDT<R@

Q@>RMP @LRDRD@Q¾ UC@P@ RC@ NS=JD> Q@>RMP @LRDRW NPM>SP@Q DLAP<QRPS>RSP@ SQDLB < NPDT<R@ Q@>RMP N<PRL@P½ 6C@P@ U@P@ LM >C<LB@Q

RM RC@ K@<QSP@K@LR MA P@T@LS@Q ML <?MNRDML MA RC@ L@U QR<L?<P?½

2SP>C<Q@? +LR<BBD=J@Q

6CDQ <>>MSLRDLB QR<L?<P? <K@L?K@LR @VNJ<DLQ RC@ Q>MN@ MA RC@ DLR<LBD=J@Q <JJMU@? RM =@ P@>MBLDX@? DL ]L<L>D<J QR<R@K@LRQ

BDT@L RC@ P@KMT<J MA RC@ P@>MBLDRDML NPMCD=DRDML P@J<RDLB RM NSP>C<Q@? DLR<LBD=J@Q DL 5@>RDML 25 baaa½

WÂ (TSTQA "??NTMSEMC 4S=M@=Q@ 1QNMNTM?ALAMSR
6C@ AMJJMUDLB QSKK<PDX@Q SN>MKDLB >C<LB@Q RM %<L<?D<L NS=JD> Q@>RMP <>>MSLRDLB QR<L?<P?Q½

4S=M@=Q@ &AR?QEOSENM 4S=M@=Q@ '[A?SEUA &=SA

6C@ %ML>@NRS<J (P<K@UMPI MA (DL<L>D<J 4@NMPRDLB DL RC@ 2S=JD> 5@>RMP abÂabÂcach

(DL<L>D<J 5R<R@K@LR 2P@Q@LR<RDML 25dbga abÂabÂcach

6C@ @VR@LR MA RC@ DKN<>R ML RC@ <?MNRDML MA RC@Q@ ASRSP@ QR<L?<P?Q <P@ LMR ILMUL <R RCDQ RDK@½

c¼ %"4* "/& %"4* '26+7"-'/54

cace cacd

%<QC Èf½fdd½ceg Ðf¾efd¾iie
5CMPRÃR@PK DLT@QRK@LRQ da½ach½dcb dd¾aeh¾fid

Èdf½fga½fgh Ðdi¾fab¾egh

+L>JS?@? P@QRPD>R@? ><QC DQ Ðdfj¾heh Çcacd Ã Ðdad¾hjhÈ MA ASL?Q P@QRPD>R@? AMP KSLD>DN<J N<PIQ½ 5CMPRÃR@PK DLT@QRK@LRQ
>MLQDQR MA < CDBCÃDLR@P@QR Q<TDLBQ <>>MSLR RC<R C<Q < QR<R@? DLR@P@QR P<R@ <Q MA &@>@K=@P db¾ cace¾ MA d½gaÑ Çcacd Ä f½dfÑÈ¾
DLR@P@QR P<R@Q P<LB@? APMK d½gaÑ RM f½dfÑ RCPMSBCMSR RC@ W@<P½



 4STQCANM %NTMSX
/NSAR SN SDA (EM=M?E=K 4S=SALAMSR
(NQ SDA XA=Q AM@A@ &A?AL>AQ db½ cace

d¼ "%%06/54 3'%'+7"$-'

cace cacd
6P<?@ <L? MRC@P P@>@DT<=J@Q Èd½cca½gfa Ðc¾dhj¾gaj
"JJMU<L>@ AMP ?MS=RASJ <>>MSLRQ Ád½hef½cfgÂ Çb¾fhj¾daiÈ
4@>@DT<=J@ APMK MRC@P BMT@PLK@LRQ e½fbf½efi d¾ace¾jcb
6<V@Q <L? BP<LRQ DL NJ<>@ MA R<V@Q e½chi½gib e¾bha¾cfh
.M><J DKNPMT@K@LR R<V@Q Á cig½jha chb¾feb

Èi½ffg½fad Ði¾cgh¾aca

¾ -N?=K +LOQNUALAMS 5=WAR cace cacd

.M><J +KNPMT@K@LR $WJ<U bfjjÃcc¾ @VNDPDLB cadi Ècib½heg Ðcgf¾fhb

.M><J +KNPMT@K@LR $WJ<U bdfdÃbf¾ @VNDPDLB cadb f½cce f¾jha

Ècig½jha Ðchb¾feb

e¼ -0"/4 3'%'+7"$-'

cace cacd

9@QR 5RSPB@ML "BDLB DL 2J<>@ (MSL?<RDML Ðc¾fgg¾eij Ðc¾hce¾ijh

6C@ 9@QR 5RSPB@ML "BDLB DL 2J<>@ (MSL?<RDML JM<L P@>@DT<=J@ DQ Q@>SP@? =W < KMPRB<B@ <L? <QQDBLK@LR MA P@LRQ UDRC <L
DLR@P@QR P<R@ MA d½aiÑ <L? Q@KDÃ<LLS<J DLQR<JJK@LR N<WK@LRQ MA Ðbca¾fae K<RSPDLB DL cadh½ 6CDQ JM<L DQ =<Q@? M[ RC@
MPDBDL<J <KMSLR J@LR UDRC LM T<JS<RDML <?GSQRK@LRQ¾ UPDR@ÃM[Q¾ MP P@>MT@PD@Q K<?@ DL cace½ +LR@P@QR DQ P@>MP?@? ML <L
<>>PS<J =<QDQ½

f¼ +/7'45.'/54

cace cacd

.MLBÃR@PK 0MR@Q Èdi½agc½aea Ðea¾cjh¾fbe

%MPNMP<R@ $ML?Q ef½bba½dif di¾jcg¾cdf
5@PTSQ %P@?DR 7LDML /@K=@P 'OSDRW caa½aaa caa¾aaa
/SLD5@PN 4@RDP@K@LR 2J<L d½dhj cbe¾ide
"J>MK?<J@ .M><J &@T@JMNK@LR %MMN b½faa b¾faa
4DT@P 8<JJ@W "JJD<L>@ Çb QC<P@È b½aaa b¾aaa
7LDR@? (<PK@PQ MA "J=@PR< Çbf QC<P@QÈ hf hf

Èid½dhi½dhj Ðhj¾geb¾bfi

%MPNMP<R@ =ML?Q C<T@ @[@>RDT@ DLR@P@QR P<R@ÇQÈ MA b½gfÑ Ã e½jfÑ UDRC K<RSPDRW ?<R@Q APMK cacf Ã cade½ 6C@ JMLBÃR@PK LMR@Q
=@<P DLR@P@QR <R < P<R@ MA b½ gaÑ Ã bb½hiÑ UDRC K<RSPDRW ?<R@Q APMK cacf Ã cadf½ 7LP@<JDX@? B<DLQ ML DLT@QRK@LRQ ?@QDBL<R@?
<R A<DP T<JS@ C<T@ =@@L P@>MBLDX@? DL RC@ QR<R@K@LR MA P@K@<QSP@K@LR B<DLQ <L? JMQQ@Q½

g¼ $"/, +/&'$5'&/'44

6C@ %MSLRW C<Q RUM P@TMJTDLB JDL@Q MA >P@?DR UDRC 5@PTSQ %P@?DR 7LDML UDRC < K<VDKSK JDKDR MA Ðcf¾aaa¾aaa <L? Ðh¾daa¾aaa¾
DL UCD>C DLR@P@QR <>>PS@Q KMLRCJW ML RC@ MSRQR<L?DLB =<J<L>@ <R < P<R@ MA NPDK@ J@QQ a½fÑ½ 6C@ %MSLRW C<Q LMR ?P<UL ML
RC@Q@ JDL@Q MA >P@?DR <R RC@ <R RC@ W@<PÃ@L?½ 6C@ %MSLRW <JQM C<Q <>>@QQ RM < Ðcaa¾aaa >MPNMP<R@ >P@?DR ><P? A<>DJDRW AMP
MN@P<RDMLQ½



 4STQCANM %NTMSX
/NSAR SN SDA (EM=M?E=K 4S=SALAMSR
(NQ SDA XA=Q AM@A@ &A?AL>AQ db½ cace

h¼ "%%06/54 1":"$-' "/& "%%36'& -+"$+-+5+'4

cace cacd
6P<?@ <L? MRC@P <>>MSLRQ N<W<=J@ Èbe½gdd½bde Ðj¾cgf¾hji

*MJ?=<>I N<W<=J@ b½jji½jje e¾aai¾bed
4@>J<K<RDML JD<=DJDRW ÇBP<T@JÈ b½gaj½gid b¾fha¾hjc
">>PS@? JMLBÃR@PK ?@=R DLR@P@QR hb½had ih¾dig

Èbi½dbd½fbe Ðbe¾jdc¾bbj

i¼ '.1-0:'' $'/'(+5 0$-+)"5+0/

cace cacd
4@RDP@K@LR JD<=DJDRW Èf½cdd½cbi Ðe¾ceg¾aei

8<><RDML Î MT@PRDK@ b½idg½bdf b¾hai¾fca

Èh½agj½dfd Ðf¾jfe¾fgi

6C@ P@RDP@K@LR JD<=DJDRW DQ <L @QRDK<R@ =W < RCDP?ÃN<PRW <>RS<PW½ +R >MLQDQRQ MA RUM >MKNML@LRQ¾ ML@ AMP < P@RDP@K@LR <JJMU<L>@
<L? <LMRC@P AMP NMQRÃP@RDP@K@LR =@L@]RQ½ (SPRC@P ?@R<DJQ <P@ <Q AMJJMUQ¿

3S<JDAWDLB @KNJMW@@Q UDRC bf W@<PQ MA >MLRDLSMSQ Q@PTD>@ UCM P@RDP@ <R MP <AR@P RC@ <B@ MA ff¾ C<T@ RC@ MNNMPRSLDRW RM
>MLRDLS@ RC@DP >MT@P<B@ AMP @VR@L?@? C@<JRC <L? ?@LR<J =@L@]RQ½ %MT@P<B@ >@<Q@Q <R RC@ @L? MA RC@ haRC W@<P MA JDA@½ 5RSPB@ML
%MSLRW N<WQ ia N@P>@LR MA =@L@]R >MQRQ¾ <L? RC@ @KNJMW@@ N<WQ RC@ P@K<DLDLB ca N@P>@LR½ +L <??DRDML¾ OS<JDAWDLB @KNJMW@@Q
UDRC < KDLDKSK ca W@<PQ MA >MLRDLSMSQ Q@PTD>@ <R MP <AR@P RC@ <B@ MA ff¾ P@>@DT@ < JSKNÃQSK P@RDP@K@LR <JJMU<L>@ N<WK@LR
=<Q@? ML W@<PQ MA Q@PTD>@½

+L MP?@P RM K@<QSP@ RC@ NMQRÃ@KNJMWK@LR M=JDB<RDML¾ <L <>RS<PD<J T<JS<RDML U<Q >MKNJ@R@? RM SN?<R@ RC@ @KNJMW@@ =@L@]R
JD<=DJDRW @QRDK<R@ <Q MA &@>@K=@P db¾ cace½ 6C@ T<JS<RDML U<Q >ML?S>R@? SQDLB K@K=@PQCDN ?<R<¾ =@L@]R NPMTDQDMLQ <L?
<QQSKNRDMLQ¾ >MKN<P<RDT@ DL?SQRPW DLAMPK<RDML <L? <L @[@>RDT@ ?DQ>MSLR P<R@½ -@W <>RS<PD<J <QQSKNRDMLQ DL>JS?@
@QRDK<RDLB ASRSP@ >MQRQ MA ?@=R MA e½fÑ N@P W@<P¾ DL^<RDML P<R@Q MA c½aÑ N@P W@<P¾ Q<J<PW @Q><J<RDML MA dÑ N@P W@<P¾ C@<JRC
P<R@Q MA g½aÑ N@P W@<P ?@>JDLDLB <R a½dÑ N@P W@<P RC@P@<AR@P SLRDJ P@<>CDLB e½aÑ¾ ?@LR<J P<R@Q <R eÑ N@P W@<P¾ ASRSP@
R@PKDL<RDML P<R@ AMP@><QRQ¾ ASRSP@ P@RDP@K@LR P<R@ AMP@><QRQ¾ @VN@>R@? <T@P<B@ P@K<DLDLB Q@PTD>@ JDA@ MA bc W@<PQ AMP
P@RDP@K@LR =@L@]RQ <L? bf W@<PQ AMP P@RDP@K@LR <JJMU<L>@¾ <L? P@RDP@K@LR =@L@]R @JDBD=DJDRW AMP@><QRQ½

j¼ &'104+5 -+"$+-+5+'4

&@NMQDR JD<=DJDRD@Q <P@ C@J? =<Q@? ML RC@ R@PKQ MA RC@ P@J<R@? RP<LQ<>RDMLQ MP <BP@@K@LRQ½ 6C@ %MSLRW C<Q R<I@L Q@>SPDRD@Q
APMK ?@T@JMN@PQ DL RC@ AMPK MA ><QC¾ P@>MP?@? <Q ?@NMQDR JD<=DJDRD@Q¾ <L? J@RR@PQ MA >P@?DR½

ba¼ "44'5 3'5+3'.'/5 0$-+)"5+0/

cace cacd
$<J<L>@¾ =@BDLLDLB MA W@<P Èbie½ejg Ð Ã

.D<=DJDRD@Q DL>SPP@? ¿ bib¾ijd
">>P@RDML @VN@LQ@ c½gea c¾gad

Èbih½bdg Ðbie¾ejg

5RSPB@ML %MSLRW P@NMPRQ <L "QQ@R 4@RDP@K@LR 1=JDB<RDML Ç"41È UCD>C U<Q @T<JS<R@? RCPMSBC < >MKNP@C@LQDT@ <QQ@QQK@LR
MA >MSLRW JD<=DJDRD@Q½ 6CDQ T<JS@ @L>MKN<QQ@Q T<PDMSQ <QQ@RQ¾ DL>JS?DLB < JDAR¾ NSKN CMSQ@Q¾ =SDJ?DLBQ¾ < U@JJ¾ <L? J<L?¾ @<>C
UDRC P@K<DLDLB SQ@ASJ JDA@QN<LQ P<LBDLB APMK b RM ji W@<PQ½ +L ?@R@PKDLDLB RC@ "41¾ <L <LLS<JDX@? DL^<RDML P<R@ MA dÑ <L? <
?DQ>MSLR P<R@ MA e½fÑ U@P@ <NNJD@?¾ @LQSPDLB <>>SP<R@ @QRDK<RDML MA ASRSP@ ><QC MSR^MUQ AMP ?@>MKKDQQDMLDLB <L?
P@QRMP<RDML½



 4STQCANM %NTMSX
/NSAR SN SDA (EM=M?E=K 4S=SALAMSR
(NQ SDA XA=Q AM@A@ &A?AL>AQ db½ cace

bb¼ -0/) 5'3. &'$5

cace cacd
0MLÃR<V QSNNMPR@? ?@=R

7RDJDRW P<R@ QSNNMPR@? ><NDR<J ?@=R Èb½beg½gdb Ðb¾ddd¾ffa
7RDJDRW P<R@ QSNNMPR@? MN@P<RDLB ?@=R cfg½fgb dbf¾cab
1RC@P ?@=R Ç0MR@ eÈ c½fgg½eij c¾hce¾ijh
%J@<L 'L@PBW +KNPMT@K@LR 2PMBP<K ?@=R eha½ecf Ã
&@T@JMN@P QSNNMPR@? ><NDR<J ?@=R c½bgd½ied c¾icg¾iea

6MR<J LMLÃR<V QSNNMPR@? ?@=R g½gad½jej h¾caa¾eii
6<V QSNNMPR@? MN@P<RDLB ?@=R c½bja½ihi c¾edc¾djc
6<V QSNNMPR@? ><NDR<J ?@=R cg½jaj½efi cj¾edd¾ega

Èdf½hae½cif Ðdj¾agg¾dea

6C@ P@OSDP@? NPDL>DN<J <L? DLR@P@QR P@N<WK@LRQ SLRDJ K<RSPDRW <P@ <Q AMJJMUQ¿

2PDL>DN<J +LR@P@QR 5NS=K

cacf Ðc¾jia¾gbg b¾cdh¾bae Èe½cbh½hca
cacg c¾ggb¾jhg b¾bdj¾dda d½iab½dag
cach c¾hde¾ghh b¾aei¾cab d½hic½ihi
caci c¾hec¾gag jfd¾gie d½gjg½cja
6C@P@<AR@P ce¾fie¾eba e¾abi¾ehe ci½gac½iie

Ðdf¾hae¾cif Ði¾djg¾hjd Èee½bab½ahi

6C@ ?@=@LRSP@Q =@<PDLB DLR@P@QR <R P<R@Q P<LBDLB APMK b½jfÑ RM f½biÑ N@P <LLSK¾ K<RSPDLB =@RU@@L cacf <L? cadi½
5RSPB@ML %MSLRWÍQ RMR<J ><QC N<WK@LRQ AMP DLR@P@QR DL cace U@P@ Ðb¾dfb¾cgh Çcacd Ã Ðb¾bba¾eieÈ½ +L cacd¾ RC@ %MSLRW
@LR@P@? DLRM <L DLR@P@QR P<R@ QU<N <R f½biÑ UDRC < ?@PDT<RDT@ DLQRPSK@LR =<J<L>@ AMP cace MA Ðb¾baf¾fdh Çcacd Ã Ðb¾aec¾eadÈ½

bc¼ &'$5 -+.+54

5@>RDML chgÇcÈ MA RC@ /SLD>DN<J )MT@PLK@LR ">R P@OSDP@Q RC<R ?@=R <L? ?@=R JDKDRQ <Q ?@]L@? =W "J=@PR< 4@BSJ<RDML
cffÂcaaa AMP 5RSPB@ML %MSLRW =@ ?DQ>JMQ@? <Q AMJJMUQ¿

cace cacd

6MR<J ?@=R JDKDR Èbja½bdd½bcj Ðbie¾cab¾dhh

6MR<J ?@=R Ádf½cdd½igaÂ Çdj¾agg¾deaÈ

"KMSLR MA ?@=R JDKDR <T<DJ<=J@ Èbfe½ijj½cgj Ðbef¾bdf¾adh

cace cacd
&@=R Q@PTD>DLB JDKDR Èdb½gii½iff Ðda¾haa¾cda

&@=R Q@PTD>DLB Áe½cbh½hcaÂ Çf¾bhj¾ffdÈ

"KMSLR MA ?@=R Q@PTD>DLB JDKDR <T<DJ<=J@ Èch½ehb½bdf Ðcf¾fca¾ghh

6MR<J ?@=R @V>JS?@Q =MPPMUDLB K<?@ DL QSNNMPR MA RC@ %J@<L 'L@PBW +KNPMT@K@LR NPMBP<K¾ UCD>C ?M@Q LMR >MSLR <B<DLQR
RC@ ?@=R JDKDR MP ?@=R Q@PTD>@ JDKDR MA RC@ KSLD>DN<JDRW½

6C@ ?@=R JDKDR DQ ><J>SJ<R@? <R b½f RDK@Q P@T@LS@ MA RC@ KSLD>DN<JDRW Ç<Q ?@]L@? DL "J=@PR< 4@BSJ<RDML cffÂcaaaÈ <L? RC@ ?@=R
Q@PTD>@ JDKDR DQ ><J>SJ<R@? <R a½cf RDK@Q P@T@LS@ <Q ?@]L@? =W RC@ 5R<R@K@LR MA 1N@P<RDMLQ <L? ">>SKSJ<R@? 5SPNJSQ½
+L>SPPDLB ?@=R =@WML? RC@Q@ JDKDR<RDMLQ P@OSDP@Q <NNPMT<J =W RC@ /DLDQR@P MA /SLD>DN<J "[<DPQ½



 4STQCANM %NTMSX
/NSAR SN SDA (EM=M?E=K 4S=SALAMSR
(NQ SDA XA=Q AM@A@ &A?AL>AQ db½ cace

bc¼ &'$5 -+.+54 %0/5+6/'&

6C@Q@ RCP@QCMJ?Q <P@ BSD?@JDL@Q SQ@? =W "J=@PR< /SLD>DN<J "[<DPQ RM D?@LRDAW KSLD>DN<JDRD@Q RC<R >MSJ? =@ <R ]L<L>D<J PDQI DA
ASPRC@P ?@=R DQ <>OSDP@?½ 6C@ ><J>SJ<RDML <JML@ ?M@Q LMR P@NP@Q@LR RC@ ]L<L>D<J QR<=DJDRW MA 5RSPB@ML %MSLRW½ 4<RC@P¾ RC@
]L<L>D<J QR<R@K@LRQ KSQR =@ DLR@PNP@R@? <Q < UCMJ@½

bd¼ &'('33'& 3'7'/6'

cacd %MLRPD=SRDMLQ
+LR@P@QR

'<PL@?

%MLRPD=SRDMLQ

4@>MBLDX@?
cace

6<V NP@N<WK@LR <BP@@K@LRQ Ði¾gbj¾fcb ÐÃ ÐÃ ÐÇb¾jah¾agaÈ Èg½hbc½egb

/SLD>DN<J 5SQR<DL<=DJDRW +LDRD<RDT@ b¾dcg¾hai c¾hhd¾jhh cj¾bfg Çd¾ehi¾jbbÈ gfa½jda
1[QDR@ J@TD@Q c¾gah¾hcc cbb¾jid bcd¾ahg Ã c½jec½hib
1RC@P BMT@PLK@LR RP<LQA@PQ d¾gib¾jjf b¾egh¾dai b¾ghb Çe¾iaf¾eieÈ def½eja
%<L<?< %MKKSLDRW $SDJ?DLB ASL? fgd¾jja jei¾dgc a Çb¾fbc¾dfcÈ ¿
.M><J )MT@PLK@LR (DQ><J
(P<K@UMPI

b¾ggc¾bgh Ã Çb¾ggc¾bghÈ ¿

1RC@P c¾bei¾fia j¾jdb Ã Çhcb¾jddÈ b½edg½fhi
&@T@JMN@P >MLRPD=SRDMLQ b¾dbd¾bda Ã Çb¾cfe¾gdaÈ fi½faa
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Sturgeon County 
Notes to the Financial Statements 
For the year ended December 31, 2024 

18. NET MUNICIPAL TAXES

Budget 
(Note 24) 

2024 2023 

Taxation 
 Real property taxes $116,184,225 $101,329,899 $99,303,537 
 Linear property taxes - 11,524,070 11,591,229 
 Government grants in place of property taxes 4,804,686 4,859,779 4,804,686

$120,988,911 $117,713,748 $115,699,452

Requisitions 
 Alberta School Foundation Fund $19,954,678 $19,001,320 $17,708,185 
 Homeland Housing 1,029,013 1,025,657 971,078 
 Greater St. Albert CSSD (227,460) 951,002 890,251 
 Elk Island CSSD 276,732 208,095 210,404 
 Designated Industrial Property 431,433 412,022 401,355 

$21,464,396 $21,598,096 $20,181,273 
Net municipal property taxes $99,524,515 $96,115,652 $95,518,179 

19. GOVERNMENT TRANSFERS

Budget 
(Note 24) 

2024 2023 

For operations 
 Provincial transfers $1,469,785 $6,219,823 $2,256,435 
 Federal transfers 43,000 81,236 22,200 

$1,512,785 $6,301,059 $2,278,635 

For tangible capital assets
 Provincial transfers $7,766,663 $4,404,105 $3,329,165 
 Federal transfers 1,512,352 1,602,918 3,345,566 

$9,279,015 $6,007,023 $6,674,731 
Total government grants $10,834,800 $12,308,082 $8,768,366 

20. SALARY AND BENEFITS

Disclosure of salaries and benefits for elected Sturgeon County oƯicials and the chief administrative oƯicer as required by
Alberta Regulations 313/2000 is as follows:

Salary1 Honoraria2 Benefits3 2024 2023 
Mayor $118,516 10,400 17,352 $146,268 $146,262 
Councillor Division 1 $85,628 9,360 6,853 $101,841 $101,531 
Councillor Division 2 $86,485 6,240 15,984 $108,709 $107,370 
Councillor Division 3 $85,628 4,860 9,343 $99,831 $100,369 
Councillor Division 4 $88,259 2,470 16,293  $107,022 $104,352 
Councillor Division 5 $87,362 9,360 11,565 $108,287 $104,942 
Councillor Division 6 $85,628 3,250 17,123 $106,001 $103,662 
Chief Administrative OƯicer (Jan 1-Sep 30) $322,122 - 262,544 $584,666 $347,650 
Acting Chief Administrative OƯicer (Oct 1-Dec 31) $54,302 - 6,923 $61,225 $ - 
Designated OƯicers4 $1,731,596 - 360,625 $2,092,221 $1,896,262
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P@>@DT<=J@Q½ %P@?DR PDQI <PDQ@Q APMK RC@ NMQQD=DJDRW RC<R R<VN<W@PQ <L? @LRDRD@Q RM UCMK 5RSPB@ML %MSLRW NPMTD?@Q Q@PTD>@Q
K<W @VN@PD@L>@ ?D[D>SJRW <L? =@ SL<=J@ RM ASJ]JJ RC@DP M=JDB<RDMLQ½

5RSPB@ML %MSLRW DQ QS=G@>R RM P@T@LS@ >ML>@LRP<RDML PDQI <Q KSLD>DN<J R<V@Q APMK RCP@@ P<R@N<W@PQ P@NP@Q@LR ed½dÑ Çcacd Ä
eb½hÑÈ MA RC@ %MSLRWÍQ RMR<J P@T@LS@½

5RSPB@ML %MSLRW DQ QS=G@>R RM K<PI@R PDQI UDRC P@QN@>R RM DLT@QRK@LRQ K@<QSP@? <R A<DP T<JS@ P@QSJRDLB APMK K<>PM@>MLMKD>
>ML?DRDMLQ =@WML? RC@ >MLRPMJ MA 5RSPB@ML %MSLRW½

ce¼ $6&)'5 (+)63'4

$S?B@R cace cacd

"LLS<J 5SPNJSQ Ðcj¾bjg¾jhb Èdb½aha½fbg Ðdi¾jei¾jff
4@Q@PT@ RP<LQA@PQ ÇL@R MN@P<RDLB Î ><NDR<JÈ cf¾dcf¾jig g½dif½ead Çbb¾hhe¾dbcÈ
2PM>@@?Q ML ?DQNMQ<J MA R<LBD=J@ ><NDR<J <QQ@RQ gec¾hda b½chc½iij fgd¾fbj
.MQQ ML ?DQNMQ<J MA R<LBD=J@ ><NDR<J <QQ@RQ Ã gbg½ege Çbdg¾ebeÈ
+KN<DPK@LR MA R<LBD=J@ ><NDR<J <QQ@RQ Ã gad½hdc Ã
%<NDR<J <??DRDMLQ Çhg¾gef¾eebÈ Áed½daa½aeiÂ Çdi¾cei¾effÈ
%<NDR<J ?@=R DKN<>R i¾hie¾dcc Áb½hjj½gbeÂ c¾dih¾jhc
"KMPRDX<RDML bc¾gjf¾edb bf½dje½bec be¾ajc¾cib

0OAQ=SEMC 4TQOKTR 5NS=K Ð Ã Èba½ced½eie Ðf¾idd¾feg

6C@ =S?B@R ?<R< NP@Q@LR@? <=MT@ DQ =<Q@? ML RC@ cace MN@P<RDLB <L? ><NDR<J =S?B@RQ <Q <NNPMT@? =W RC@ 5RSPB@ML %MSLRW
%MSL>DJ ML &@>@K=@P bc¾ cacd½ "KMPRDX<RDML <L? B<DLÂJMQQ MA ?DQNMQ@? R<LBD=J@ ><NDR<J <QQ@RQ U@P@ LMR >MLR@KNJ<R@? RM
=@ ASL?@? DL RC@ ?@T@JMNK@LR MA RC@ =S?B@R <L? C<T@ LMR =@@L DL>JS?@?½ %<NDR<J <??DRDMLQ DL cace U@P@ <SRCMPDX@? =W RC@
%MSL>DJ DL RC@ cace <L? NPDMP N@PDM?Q =S?B@RQ½

cf¼ %0/5+/)'/5 -+"$+-+5+'4

+L RC@ LMPK<J >MSPQ@ MA =SQDL@QQ RC@P@ K<W =@ N@L?DLB >J<DKQ =W <L? <B<DLQR RC@ %MSLRW½ .DRDB<RDML DQ QS=G@>R RM K<LW
SL>@PR<DLRD@Q¾ <L? RC@ MSR>MK@ MA DL?DTD?S<J K<RR@PQ DQ LMR NP@?D>R<=J@ UDRC <QQSP<L>@½ +L RC@ MNDLDML MA RC@ <?KDLDQRP<RDML¾
=<Q@? ML RC@ <?TD>@ <L? DLAMPK<RDML NPMTD?@? =W DRQ J@B<J >MSLQ@J¾ ]L<J ?@R@PKDL<RDML MA RC@Q@ JDRDB<RDMLQ UDJJ LMR K<R@PD<JJW
<[@>R RC@ %MSLRWÍQ ]L<L>D<J NMQDRDML MP P@QSJRQ MA DRQ MN@P<RDMLQ½

6CPMSBC RC@ (@?@P<RDML MA "J=@PR< )<Q %MÃMNQ .R?½¾ RC@ %MSLRW DQ < K@K=@P MA RC@ (@?B<Q +LQSP<L>@ 4@>DNPM><J 'V>C<LB@
ÇÌ(+4'ÌÈ <L? )@L@QDQ 4@>DNPM><J +LQSP<L>@ 'V>C<LB@ ÇÌ)'0'5+5ÌÈ½ 7L?@P RCMQ@ R@PKQ MA RC@ K@K=@PQCDN¾ RC@ %MSLRW >MSJ?
=@>MK@ JD<=J@ AMP DRQ NPMNMPRDML<R@ QC<P@ MA <LW >J<DK JMQQ@Q DL @V>@QQ MA RC@ ASL?Q C@J? =W (+4' MP )'0'5+5½ "LW JD<=DJDRW
DL>SPP@? UMSJ? =@ <>>MSLR@? AMP <Q < >SPP@LR RP<LQ<>RDML DL RC@ W@<PQ RC@ JMQQ@Q <P@ ?@R@PKDL@?½

cg¼ %0.1"3"5+7' +/(03."5+0/

%@PR<DL >MKN<P<RDT@ T<JS@Q C<T@ =@@L P@>J<QQD]@? RM >MLAMPK UDRC RC@ >SPP@LR W@<PÍQ ]L<L>D<J QR<R@K@LR NP@Q@LR<RDML½



 4STQCANM %NTMSX
/NSAR SN SDA (EM=M?E=K 4S=SALAMSR
(NQ SDA XA=Q AM@A@ &A?AL>AQ db½ cace

ch¼ 4').'/5'& +/(03."5+0/

5@BK@LR@? DLAMPK<RDML C<Q =@@L D?@LRD]@? =<Q@? SNML JDL@Q MA Q@PTD>@ NPMTD?@? =W RC@ %MSLRW½ %MSLRW Q@PTD>@Q <P@
NPMTD?@? =W ?@N<PRK@LRQ <L? RC@DP <>RDTDRD@Q <P@ P@NMPR@? =W ASL>RDML<J <P@< DL RC@ =M?W MA RC@ ]L<L>D<J QR<R@K@LRQ½ 6C@
Q@BK@LR@? DLAMPK<RDML LMR@ @V>JS?@Q ><NDR<J P@T@LS@Q½ %@PR<DL JDL@Q MA Q@PTD>@ RC<R C<T@ =@@L Q@N<P<R@JW ?DQ>JMQ@? DL RC@
Q@BK@LR@? DLAMPK<RDML¾ <JMLB UDRC RC@ Q@PTD>@Q RC@W NPMTD?@¾ <P@ <Q AMJJMUQ¿

+MBQ=RSQT?STQA 4AQUE?AR
2J<LQ <L? NPDMPDRDX@Q Q@PTD>@Q RC<R @LC<L>@ RC@ OS<JDRW MA JDA@ AMP P@QD?@LRQ <L? =SQDL@QQ@Q½ 6CDQ DL>JS?@Q RC@ >MLQRPS>RDML
<L? K<DLR@L<L>@ MA RC@ %MSLRWËQ PM<?U<WQ¾ PDBCRQ MA U<WQ¾ RP<DJ QWQR@KQ <L? K<DLR@L<L>@ MA ?P<DL<B@ QWQR@KQ UCD>C
DL>MPNMP<R@Q =PD?B@ DLAP<QRPS>RSP@ <L? <JJ <QN@>RQ MA QRMPKU<R@P <L? ?P<DL<B@ K<L<B@K@LR½ 4SP<J NPMBP<KKDLB DQ
SL?@PR<I@L DL <??DRDML RM U@@? >MLRPMJ¾ PM<?QD?@ KMUDLB¾ KSLD>DN<J P@Q@PT@ K<DLR@L<L>@¾ NPM=J@K UDJ?JDA@ K<L<B@K@LR
<L? CMPRD>SJRSP<J Q@PTD>@Q½

%NLLTMESX 4AQUE?AR
&@?D><R@? RM AMQR@PDLB < Q<A@¾ C@<JRCW¾ <L? DL>JSQDT@ >MKKSLDRW =W NPMTD?DLB U@J>MKDLB NS=JD> QN<>@Q¾ >SJRSP<J DLDRD<RDT@Q¾
<L? QM>D<J NPMBP<KQ½ %MKKSLDRW 5@PTD>@Q NPMKMR@Q QM>D<J U@JJÃ=@DLB RCPMSBC P@>P@<RDML<J MNNMPRSLDRD@Q¾ >SJRSP<J
>@J@=P<RDMLQ¾ <L? DLDRD<RDT@Q RC<R @L>MSP<B@ DL>JSQDTDRW <L? @LB<B@K@LR½ "??DRDML<JJW¾ DR @LQSP@Q @[@>RDT@ @K@PB@L>W
P@QNMLQ@ <L? @LAMP>@K@LR Q@PTD>@Q RM K<DLR<DL NS=JD> Q<A@RW <L? @LC<L>@ P@QD?@LRQË OS<JDRW MA JDA@½

&AUAKNOLAMS 4AQUE?AR
&PDT@Q @>MLMKD> BPMURC =W <RRP<>RDLB¾ P@R<DLDLB¾ <L? @VN<L?DLB QSQR<DL<=J@ =SQDL@QQ DLT@QRK@LR½ 6C@ ?DTDQDML ?@T@JMNQ <L?
DKNJ@K@LRQ J<L? SQ@ NJ<LQ <L? P@BSJ<RDMLQ RC<R NPMKMR@ Q<A@¾ MP?@PJW¾ <L? QSQR<DL<=J@ ?@T@JMNK@LR <JDBL@? UDRC 5RSPB@ML
%MSLRWËQ JMLBÃR@PK TDQDML½ 6CPMSBC QRP<R@BD> NJ<LLDLB¾ @VR@PL<J N<PRL@PQCDNQ¾ <L? K<GMP >MPNMP<R@ DLDRD<RDT@Q¾ &@T@JMNK@LR
<L? 5RP<R@BD> 5@PTD>@Q QSNNMPRQ RC@ %MSLRWËQ MLBMDLB BPMURC¾ @LC<L>@Q DRQ >MKN@RDRDT@ NMQDRDMLDLB¾ <L? QRP@LBRC@LQ DRQ
@>MLMKD> P@QDJD@L>@½

%NQONQ=SA 4AQUE?AR
%MPNMP<R@ 5@PTD>@Q DQ < >MP@ DLR@PL<J QSNNMPR ?DTDQDML RC<R @L<=J@Q RC@ @[D>D@LR MN@P<RDML MA 5RSPB@ML %MSLRW½ +R
@L>MKN<QQ@Q *SK<L 4@QMSP>@Q¾ +LAMPK<RDML 5@PTD>@Q¾ <L? .@BDQJ<RDT@ 5@PTD>@Q¾ @LQSPDLB RC@ MPB<LDX<RDML C<Q RC@
L@>@QQ<PW R<J@LR¾ R@>CLMJMBW¾ <L? BMT@PL<L>@ RM ASL>RDML @[@>RDT@JW½ $W NPMTD?DLB QRP<R@BD> BSD?<L>@¾ <?KDLDQRP<RDT@
QSNNMPR¾ <L? @QQ@LRD<J DLR@PL<J Q@PTD>@Q¾ %MPNMP<R@ 5@PTD>@Q NJ<WQ < >PDRD><J PMJ@ DL AMQR@PDLB MN@P<RDML<J @V>@JJ@L>@ <L?
QSNNMPRDLB <JJ %MSLRW ?@N<PRK@LRQ DL ?@JDT@PDLB CDBCÃOS<JDRW Q@PTD>@Q RM P@QD?@LRQ <L? =SQDL@QQ@Q½

(EM=M?E=K 4AQUE?AR
(DL<L>D<J 5@PTD>@Q NPMTD?@Q @QQ@LRD<J ]L<L>D<J MT@PQDBCR <L? QRP<R@BD> QSNNMPR RM =MRC DLR@PL<J <L? @VR@PL<J >JD@LRQ¾ @LQSPDLB
]Q><J P@QNMLQD=DJDRW <L? QSQR<DL<=DJDRW AMP 5RSPB@ML %MSLRW½ 6C@ ?DTDQDML DL>JS?@Q %MPNMP<R@ (DL<L>@ <L? 6P@<QSPW¾
"QQ@QQK@LR 5@PTD>@Q¾ (J@@R <L? (<>DJDRD@Q¾ <L? 2PM>SP@K@LR 5@PTD>@Q½ (J@@R 5@PTD>@Q K<L<B@Q RC@ ASJJ JDA@>W>J@ MA RC@
%MSLRWËQ ]V@? <L? KM=DJ@ <QQ@RQ¾ DL>JS?DLB <>OSDQDRDML¾ K<DLR@L<L>@¾ <L? ?DQNMQ<J½ 6CPMSBC QMSL? ]L<L>D<J K<L<B@K@LR¾
<QQ@R QR@U<P?QCDN¾ <L? @[D>D@LR NPM>SP@K@LR NP<>RD>@Q¾ (DL<L>D<J 5@PTD>@Q @L<=J@Q RC@ %MSLRW RM ?@JDT@P CDBCÃOS<JDRW
Q@PTD>@Q UCDJ@ K<DLR<DLDLB ]L<L>D<J DLR@BPDRW <L? MN@P<RDML<J @[D>D@L>W½

%NLLTME?=SENMR =M@ 4SQ=SACE? 4AQUE?AR
%MKKSLD><RDMLQ <L? 5RP<R@BD> 5@PTD>@Q MT@PQ@@Q RC@ MPB<LDX<RDMLÍQ @[MPRQ DL =SDJ?DLB QRP<R@BD> N<PRL@PQCDNQ¾ <?T<L>DLB
<?TM><>W @[MPRQ¾ @LB<BDLB UDRC >MKKSLDRW¾ <L? @LQSPDLB QRP<R@BD>¾ ASRSP@ÃP@<?W¾ ?@>DQDML K<IDLB DQ DLR@BP<R@? DLRM RC@
%MSLRWÍQ JMLBÃR@PK TDQDML <L? BM<JQ½ 6CDQ =P<L>C QSNNMPRQ < ?DT@PQ@ P<LB@ MA I@W KSLD>DN<J Q@PTD>@Q DL>JS?DLB MPB<LDX<RDML<J
QRP<R@BD> NJ<LLDLB¾ BMT@PLK@LR <L? +L?DB@LMSQ P@J<RDMLQ¾ >MPNMP<R@ >MKKSLD><RDMLQ¾ P@QD?@LR @LB<B@K@LR¾ >MKKSLDRW
P@J<RDMLQ¾ <L? @T@LR NJ<LLDLB AMP K<GMP >MPNMP<R@ @T@LRQ½

%NTM?EK
%MKNPDQ@? MA QDV ?DTDQDMLQ¾ UDRC ML@ %MSL>DJJMP P@NP@Q@LRDLB @<>C ?DTDQDML½ 6C@ /<WMP DQ @J@>R@? <RÃJ<PB@¾ K@<LDLB RC<R RC@
/<WMP DQ @J@>R@? ?DP@>RJW =W 5RSPB@ML %MSLRW P@QD?@LRQ½ $WJ<U behcÂca¾ %MSL>DJÍQ %M?@ MA %ML?S>R¾ C<Q =@@L @QR<=JDQC@?
RM NPMTD?@ QR<L?<P?Q AMP %MSL>DJ P@J<RDT@ RM RC@DP PMJ@Q <L? M=JDB<RDMLQ <Q KSLD>DN<J P@NP@Q@LR<RDT@Q½



 4STQCANM %NTMSX
/NSAR SN SDA (EM=M?E=K 4S=SALAMSR
(NQ SDA XA=Q AM@A@ &A?AL>AQ db½ cace

ch¼ 4').'/5'& +/(03."5+0/ %0/5+/6'&

)AMAQ=K "@LEMERSQ=SENM
4@NP@Q@LRQ RC@ %CD@A "?KDLDQRP<RDMLÍQ 1[D>@¾ >MPNMP<R@ P@T@LS@¾ <L? @VN@LQ@Q RC<R ?M LMR A<JJ UDRCDL < QN@>D]> ?@N<PRK@LR
<R RC@ %MSLRW½ 6C@ %CD@A "?KDLDQRP<RDMLÍQ 1[D>@¾ RCPMSBC RC@ %CD@A "?KDLDQRP<RDT@ 1[D>@P¾ J@<?Q RC@ ?@T@JMNK@LR¾
DKNJ@K@LR<RDML¾ <L? <?KDLDQRP<RDML MA <JJ NMJD>D@Q <L? NPMBP<KQ @QR<=JDQC@? <L? <NNPMT@? =W %MSL>DJÀ BSD?@Q <L? <?TDQ@Q
%MSL>DJ ML J@BDQJ<RDML <L? KSLD>DN<J MN@P<RDMLQÀ <L? NPMTD?@Q DLAMPK<RDML RM QSNNMPR %MSL>DJ DL K<IDLB DLAMPK@? ?@>DQDMLQ½
+L <??DRDML¾ >MPNMP<R@ P@T@LS@ <L? @VN@LQ@ RC<R <P@ LMR QN@>D]> ?@N<PRK@LRQ UDRCDL 5RSPB@ML %MSLRW½

6SEKESX 4AQUE?AR
7RDJDRW 5@PTD>@Q @LQSP@Q P@JD<=J@ <L? @[D>D@LR U<R@P <L? U<QR@U<R@P K<L<B@K@LR AMP P@QD?@LRQ <L? =SQDL@QQ@Q RCPMSBCMSR
5RSPB@ML %MSLRW½ 6C@ ?DTDQDML MT@PQ@@Q KSLD>DN<J NMR<=J@ U<R@P ?DQRPD=SRDML¾ Q<LDR<PW Q@U@P QWQR@KQ¾ NDN@? QRMPKU<R@P
>MLT@W<L>@¾ <L? =SJI U<R@P QR<RDMLQ¾ @LQSPDLB Q<A@ <L? QSQR<DL<=J@ Q@PTD>@ ?@JDT@PW½ 6CPMSBC K<DLR@L<L>@¾ DLAP<QRPS>RSP@
K<L<B@K@LR¾ <L? QWQR@K @LC<L>@K@LRQ¾ 7RDJDRW 5@PTD>@Q QSNNMPRQ RC@ %MSLRWËQ BPMURC UCDJ@ SNCMJ?DLB @LTDPMLK@LR<J <L?
NS=JD> C@<JRC QR<L?<P?Q½



 
4STQCANM %NTMSX
/NSAR SN SDA (EM=M?E=K 4S=SALAMSR
(NQ SDA XA=Q AM@A@ &A?AL>AQ db½ cace

ch¼ 4').'/5'& +/(03."5+0/ %0/5+/6'&

+MBQ=RSQT?STQA
4AQUE?AR

%NLLTMESX

4AQUE?AR
&AUAKNOLAMS

4AQUE?AR

%NQONQ=SA

4AQUE?AR
(EM=M?E=K
4AQUE?AR

%NLLR Æ
4SQ=SACE?
4AQUE?AR

%NTM?EK
)AMAQ=K

"@LEM

5NS=K
.TME?EO=K

0OAQ=SENMR

6SEKESX
4AQUE?AR

cace

5NS=K

cace

$T@CAS

3'7'/6'

0@R KSLD>DN<J R<V@Q dg¾jac¾fhj bi¾gca¾bfe ba¾bhi¾edi j¾fje¾gde be¾afd¾dab d¾gba¾ihc b¾fdd¾ifd b¾gcb¾icb jg½bbf½gfc Ã jg½bbf½gfc jj¾fce¾fbf

5<J@Q <L? SQ@P
>C<PB@Q

fej¾cib dji¾ihd jef¾dhh i¾ade baj¾ihg Ã Ã b¾caa c½abc½geb bb¾ccf¾ihg bd½cdi½fbh bb¾iei¾ifg

+LT@QRK@LR DL>MK@ Ã Ã bj¾djf Ã ii¾hhi Ã Ã f¾cch¾efh f½ddf½gda dej f½ddf½jhj b¾fdi¾aaa

5N@>D<J J@TD@Q <L? R<V
NP@N<WK@LRQ

Ã Ã Ã Ã Ã Ã Ã c¾cbf¾eeb c½cbf½eeb Ã c½cbf½eeb b¾gdi¾hbe

)MT@PLK@LR RP<LQA@PQ b¾cea¾cci fah¾fca bhj¾bcc c¾baa i¾eaa c¾baa Ã e¾dgb¾fij g½dab½afj Ã g½dab½afj b¾fbc¾hif

1RC@P P@T@LS@ gf¾iei bea¾bff b¾eea¾ajb ec¾gjj ia¾jda bcc¾jda c¾ice ha¾bde b½jgf½gbb b¾bbf b½jgg½hcg deg¾abe

2@L<JRD@Q ML R<V@Q <L?
Q@PTD>@ >C<PB@Q

bd¾cja bde¾fhg bi¾eid Ã Ã Ã Ã hhh¾ece jed½hhd ce¾ghe jgi½eeh hje¾gbj

+LR@PÃKSLD>DN<J
<BP@@K@LRQ

Ã dga¾bda Ã Ã Ã Ã Ã Ã dga½bda Ã dga½bda cej¾ibg

Ðdi¾hhb¾ccg Ðca¾bgb¾eai Ðbc¾hia¾jag Ðj¾geh¾egh Ðbe¾deb¾cif Ðd¾hdf¾jac Ðb¾fdg¾ghh Ðbe¾chf¾agg Èbbf½cej½jdh Ðbb¾cfc¾abe Èbcg½fab½jfb Ðbbh¾efd¾dbj

'91'/4'4

5<J<PD@Q¾ U<B@Q <L?
=@L@]RQ

j¾ief¾ejh g¾jge¾hej e¾egj¾hff e¾cfe¾fie g¾hjd¾gcj c¾afe¾bfa jai¾edj b¾gai¾cbf dg½ijj½abi b¾jee¾bjd di½ied½cba di¾fih¾cab

%MLRP<>R@? <L?
B@L@P<J Q@PTD>@Q

i¾dhh¾hfi b¾cai¾gge d¾gag¾egc b¾jjf¾ihg c¾cdj¾jfj fid¾jeh bbc¾egc b¾ajd¾ajg bj½cbi½cce iee¾hed ca½agc½jgh ce¾dfd¾hae

/<R@PD<JQ¾ BMM?Q <L?
SRDJDRD@Q

g¾dji¾bhj jaf¾ffb b¾cjg¾hgi eig¾iga c¾age¾ebg ii¾jja Ã fd¾jij bb½cje½hfd g¾afc¾ceh bh½deh½aaa bi¾aad¾fdi

"KMPRDX<RDML bc¾bgb¾fae b¾bjj¾ejf g¾bhi bfd¾chj bcd¾cha Ã Ã bhj¾gae bd½icd½dda b¾fha¾ibc bf½dje½bec bc¾gjf¾edb

">>P@RDML b¾haf Ã Ã Ã hge Ã Ã Ã c½egj bhb c½gea Ã

)P<LRQ Ã d¾jdc¾bhh bc¾fgh Ã Ã de¾eaa Ã bfh¾fhc e½bdg½hbg Ã e½bdg½hbg e¾bae¾fad

2SP>C<Q@Q APMK MRC@P
BMT@PLK@LRQ

cc¾egb c¾gee¾bgh be¾fij eia bd¾jei b¾gbj b¾jid g¾hcg c½haf½jhd ebe¾jcf d½bca½iji Ã

+LR@P@QR ML JMLB R@PK
?@=R

gcc¾dgj Ã Ã dcd¾hgh cia¾gii Ã Ã bc¾dif b½cdj½caj jh¾gea b½ddg½iej b¾fhe¾aeh

.MQQ ML ?DQNMQ<J MA
6%"

ced¾beh gd¾jhb Ã c¾aji fc¾dij j¾chi Ã g¾ejj dhh½dic cdj¾aic gbg½ege Ã

+KN<DPK@LR MA 6%" Ã Ã Ã Ã Ã Ã Ã gad¾hdc gad½hdc Ã gad½hdc Ã

2PMTDQDML AMP
<JJMU<L>@Q

Ã Ã Ã Ã Ã Ã Ã c¾bid¾gji c½bid½gji d¾jba c½bih½gai ebf¾faa

+LR@PL<J <JJM><RDMLQ g¾cjf bih bja¾ech Çfd¾giaÈ Çcjc¾cabÈ Ã Ã Ã Ábei½jhcÂ bei¾jhc ¿ Ã

Ðdh¾ghi¾jbf Ðbg¾jbi¾jgb Ðj¾fjg¾heg Ðh¾bgd¾cge Ðbb¾chg¾igc Ðc¾hhc¾did Ðb¾acc¾iie Ðf¾jaf¾fbg Èjc½ddf½fdc Ðbb¾dbg¾gjf Èbad½gfc½ccg Ðjj¾hdd¾jcf

'9%'44
Á&'(+%+'/%:Â 0(
3'7'/6' 07'3
'91'/4'4

Èb½ajc½dbb Èd½cec½eeh Èd½bie½bga Èc½eie½cad Èd½age½ecd Èjgd½fbi Èfbd½hjd Èi½dgj½ffa Ècc½jbe½eaf ÁÈge½gibÂ Ècc½iej½hcf Èbh½hbj½dje
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%NLLTMESX

4AQUE?AR
&AUAKNOLAMS
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%NQONQ=SA

4AQUE?AR
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6SEKESX
4AQUE?AR

cacd

5NS=K

cacd

$T@CAS

3'7'/6'

0@R KSLD>DN<J R<V@Q ed¾bee¾hgf bf¾ddb¾gdg g¾eid¾dgf j¾fff¾gce be¾deb¾add d¾cig¾gjc b¾fjb¾cfa b¾hid¾ibe jf½fbi½bhj Ã jf½fbi½bhj ii¾dej¾fib

5<J@Q <L? SQ@P
>C<PB@Q

egh¾ffj dda¾jgf hcc¾hbb dh¾hci jj¾edg Ã Ã b¾caa b½gfd½fjj bb¾fah¾bjb bd½bgg½hja bc¾dje¾ebj

+LT@QRK@LR DL>MK@ Ã Ã ca¾ief Ã ej¾acc Ã Ã d¾ijg¾fhg d½jgg½eed Çc¾aadÈ d½jge½eea iii¾aaa

5N@>D<J J@TD@Q <L? R<V
NP@N<WK@LRQ

Ã Ã Ã Ã Ã Ã Ã b¾hei¾ecc b½hei½ecc Ã b½hei½ecc b¾fce¾hbe

)MT@PLK@LR RP<LQA@PQ b¾cbd¾eja fbf¾jig hh¾hhe e¾ifd cc¾fgf e¾afa Ã edi¾hha c½chh½eii b¾beh c½chi½gdf b¾eha¾ffe

1RC@P P@T@LS@ baa¾beg dga¾icg eg¾jch gj¾bfh gc¾gge ia¾abj Ã Ã hbj½hdj bd¾ffa hdd½cij ddj¾aia

2@L<JRD@Q ML R<V@Q <L?
Q@PTD>@ >C<PB@Q

cc¾eed bej¾cbi ba¾bhi Ã Ã Ã Ã hfd¾dai jdf½beh bj¾dih jfe½fde gee¾gbj

+LR@PÃKSLD>DN<J
<BP@@K@LRQ

Ã cij¾bgh Ã Ã Ã Ã Ã Ã cij½bgh Ã cij½bgh ceh¾fjg

Ðee¾jei¾ead Ðbg¾jhh¾hji Ðh¾dgb¾iaa Ðj¾ggh¾dgc Ðbe¾fhe¾hca Ðd¾dha¾hgb Ðb¾fjb¾cfa Ði¾gcc¾aja Èbah½bbe½bie Ðbb¾fdj¾chc Èbbi½gfd½efg Ðbaf¾ifi¾fgd

'91'/4'4

5<J<PD@Q¾ U<B@Q <L?
=@L@]RQ

j¾gdb¾chc f¾ije¾bff d¾gjg¾bjg d¾jfe¾cbi g¾bhi¾bgb c¾agh¾gaf ijf¾dji b¾chb¾jeb dd½fii½jef b¾hff¾fgb df½dee½fah dd¾gfj¾jbg

%MLRP<>R@? <L?
B@L@P<J Q@PTD>@Q

i¾bfe¾igf d¾bed¾hbf b¾edj¾hgg b¾gfc¾agb b¾fbh¾gif fhj¾bec bai¾cbd c¾fee¾fib bj½ebi½cge ifj¾igd bj½jjj½ija ca¾bgd¾bfe

/<R@PD<JQ¾ BMM?Q <L?
SRDJDRD@Q

f¾bbg¾ejg b¾bge¾cib di¾fic dcg¾jge c¾agh¾iaj jj¾did Ã eg¾jjf i½hfa½dca f¾iga¾eag be½hca½jbg bg¾ecg¾efg

"KMPRDX<RDML bb¾cfd¾dfe b¾aeg¾hhg Ã Ã bbh¾fdf Ã Ã bfh¾hce bc½fhf½dih b¾fbg¾ijf be½ajc½cie bc¾cah¾bef

">>P@RDML Ã b¾gib Ã Ã hfd Ã Ã Ã c½ede bgi c½gac Ã

)P<LRQ efg¾icd f¾bfc¾bji ef¾cfd Ã e¾fhg da¾eaa Ã bff¾djg f½iee½geg Ã f½iee½geg d¾hch¾efc

2SP>C<Q@Q APMK MRC@P
BMT@PLK@LRQ

dij¾ggj dha¾jjf b¾jia chi bg¾eaa c¾ddc d¾hif f¾cca gcc½edc fah¾hif b½cji½eee Ã

+LR@P@QR ML JMLB R@PK
?@=R

fdh¾ebi Ã Ã cce¾gha bje¾bed Ã Ã c¾gjc hde½ede baf¾dff b½age½chi b¾fha¾feh

.MQQ ÇB<DLÈ ML
?DQNMQ<J MA R<LBD=J@
><NDR<J <QQ@RQ

Çbce¾ecbÈ gdi Ã Ã Ã Ã Ã Ã Ábcd½hidÂ Çbc¾gdaÈ Ábdg½ebdÂ Ã

2PMTDQDML AMP
<JJMU<L>@Q

Ã Ã Ã Ã Ã Ã Ã edb¾adg gff½hag bc¾gdf eed½ghb ebg¾baa

+LR@PL<J <JJM><RDMLQ b¾hej b¾cee Ã Çfd¾giaÈ Çbfg¾bdgÈ Ã Ã Ã Ácag½icdÂ cag¾icd ¿ Ã

Ðdf¾ebh¾ccf Ðbg¾hhf¾gid Ðf¾ccb¾hhh Ðg¾bae¾fbb Ðj¾jea¾jcg Ðc¾hhi¾igc Ðb¾aah¾djg Ðe¾gbf¾fif Èib½igb½jgd Ðba¾ibc¾igb Èjc½ghe½icf Ðii¾bha¾hha

'9%'44 0(
3'7'/6' 07'3
'91'/4'4

Èj½fdb½bhi Ècac½bbf Èc½bea½acd Èd½fgc½ifb Èe½gdd½hje Èfjb½ijj Èfid½ife Èe½aag½faf Ècf½eda½gcg Èhcg½ebb Ècf½jhi½gdb Èbh½gih½hjd
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