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Report of Independent Registered Public Accounting Firm

Plan Administrator
Danaher Corporation & Subsidiaries Retirement & Savings Plan

We have audited the accompanying statements of net assets available for benefits of Danaher Corporation &
Subsidiaries Retirement & Savings Plan as of December 31, 2016 and 2015, and the related statement of changes in
net assets available for benefits for the year ended December 31, 2016. These financial statements are the
responsibility of the Plan's management. Our responsibility is to express an opinion on these financial statements
based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. We were not engaged to perform an audit of the
Plan's internal control over financial reporting. Our audits included consideration of internal control over financial
reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan's internal control over financial reporting. Accordingly, we
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of Danaher Corporation & Subsidiaries Retirement & Savings Plan at December 31, 2016 and 2015, and
the changes in its net assets available for benefits for the year ended December 31, 2016, in conformity with U.S.
generally accepted accounting principles.

The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2016, has been subjected
to audit procedures performed in conjunction with the audit of Danaher Corporation & Subsidiaries Retirement &
Savings Plan’s financial statements. The information in the supplemental schedule is the responsibility of the Plan’s
management. Our audit procedures included determining whether the information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental schedule. In forming our opinion on the
information, we evaluated whether such information, including its form and content, is presented in conformity with
the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974. In our opinion, the information is fairly stated, in all material respects, in relation to the
financial statements as a whole.

/s/ Ernst & Young LLP
Tysons, VA
June 5, 2017
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DANAHER CORPORATION & SUBSIDIARIES RETIREMENT & SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
AS OF DECEMBER 31, 2016 AND 2015 
($ in millions)

2016 2015
ASSETS
Plan's interest in the Master Trust, at fair value $20.1 $90.1
Receivables:
Participant contributions — 0.1
Notes receivable from participants 0.3 3.5
Total receivables 0.3 3.6
NET ASSETS AVAILABLE FOR BENEFITS $20.4 $93.7
See the accompanying notes to the financial statements.
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DANAHER CORPORATION & SUBSIDIARIES RETIREMENT & SAVINGS PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2016 
($ in millions)

ADDITIONS
Contributions:
Participant $1.3
Employer 1.6
Total contributions 2.9
Investment income:
Interest income on notes receivable from participants 0.1
Plan's interest in Master Trust's net investment income 2.7
Total investment income 2.8
Total additions 5.7
DEDUCTIONS
Benefit payments 8.0
Administrative expenses 0.1
Total deductions 8.1
NET DECREASE PRIOR TO PLAN TRANSFERS (2.4 )
NET TRANSFERS OUT OF PLAN (70.9 )
NET DECREASE IN ASSETS AVAILABLE FOR BENEFITS (73.3 )
NET ASSETS AVAILABLE FOR BENEFITS:
Beginning of year 93.7
End of year $20.4
See the accompanying notes to the financial statements.
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DANAHER CORPORATION & SUBSIDIARIES RETIREMENT & SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2016 AND 2015 AND FOR THE YEAR ENDED DECEMBER 31, 2016 

NOTE 1. DESCRIPTION OF THE PLAN
General
The Danaher Corporation & Subsidiaries Retirement & Savings Plan (the "Plan") is a defined contribution plan
established for eligible full-time and part-time union employees of Danaher Corporation and its subsidiaries (the
"Company"), effective December 1, 1986. The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974, as amended ("ERISA"). Danaher Corporation is the plan sponsor (the "Plan Sponsor"). Plan
participants should refer to the formal legal documents of the Plan and the Summary Plan Description for a more
complete description of the Plan’s provisions and a full explanation of all limitations, adjustments and special cases in
the Plan. Significant provisions related to contributions, benefit payments, and investments are provided below.
The Plan is administered through the trustee, Fidelity Management Trust Company ("Fidelity" or the "Plan
Administrator"). Effective July 1, 2013, all of the Plan assets, totaling $80.4 million as of that date, were transferred
into the Danaher Corporation & Subsidiaries Retirement & Savings Plan and Danaher Corporation & Subsidiaries
Savings Plan Master Trust (the "Master Trust"), a master trust established by the Company and administered by
Fidelity. The Master Trust establishes a single trust to hold and invest assets of the Plan and other eligible
tax-qualified defined contribution plans maintained by the Plan Sponsor. Refer to Note 3 for additional information
regarding the Master Trust.
On July 2, 2016, the Company separated into two independent publicly traded companies (the “Separation”).
Consummation of the Separation created a multi-industry, science and technology growth company that retained the
Danaher Corporation name and a diversified industrial growth company (Fortive Corporation (“Fortive”)). In
anticipation of the Separation, Fortive created a new savings plan, the Fortive Union Retirement Savings Plan (the
"Fortive Union Plan") and on May 31, 2016, $70.9 million, which was the total amount of the balances and the related
assets in the Master Trust of the Plan participants who are now employees of Fortive after the Separation, was
transferred to the Fortive Union Plan. This $70.9 million transferred includes $3.3 million of outstanding loan
balances.
Contributions
Eligible participants may contribute up to 75% of their compensation (subject to annual maximums). Employee
contributions and the earnings or losses thereon are fully vested at all times. Employees are eligible for Company
contributions upon completion of one year of service, per the terms of the applicable collective bargaining agreement.
For more details on specific union groups, refer to the formal legal documents of the Plan.
The Company’s unilateral and matching contributions are determined at the discretion of the Plan Sponsor unless
otherwise required by the terms of the collective bargaining agreement applicable to each participant. Generally
participants become fully vested with respect to the employer contributions upon completion of three years of service,
attainment of age 65, death, complete disability, or as required pursuant to the terms of the applicable collective
bargaining agreement.
Benefit Payments
Participants who attain normal retirement age shall be entitled to payment of the balance in their account. Participants
who remain employed after attainment of normal retirement age shall continue to participate under the same terms and
conditions as applied prior to reaching normal retirement age. Participants must begin receiving distributions no later
than April 1 following the later of the year in which they retire from the Company or the calendar year in which they
reach the age of 70.5.
The beneficiary or beneficiaries of deceased participants shall be entitled to payment of the participants' account
balance within a reasonable period of time after the participants' death.
Upon participants' termination of employment for reasons other than as specified above, participants are entitled to
payment of their vested account balance. If the vested value of the participants' account is $1,000 or less, payment will
automatically be made in a single lump sum. If the vested value of the participants' balance is greater than $1,000 and
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does not exceed $5,000, the Plan Administrator will automatically rollover the balance to a separate Fidelity IRA. If
the vested value of the participant's account is more than $5,000, the participant must contact the Plan Administrator
to request a distribution.
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Eligible participants may request a withdrawal of all or a portion of their vested account while still working for the
Company in accordance with procedures established by the Plan Administrator, subject to certain limitations and tax
penalties. Different withdrawal rules apply to different Plan accounts as well as the terms of the participant's collective
bargaining agreement.
Notes Receivable from Participants
Eligible participants may receive a loan from the Plan in accordance with the policy established by the Plan Sponsor
and per the terms of their collective bargaining agreement. Any such loan or loans shall not exceed the lesser of 50%
of the participant’s vested account balance or $50,000 reduced by the participant's highest outstanding loan balance
from the Plan during the one-year period ending on the day before the loan is made. The Plan Administrator shall
establish the maximum maturity period that will be permitted to prevent the loan from being treated as a distribution.
Plan provisions require that all loans must be paid back within 60 months. The Plan Administrator may require loan
payments to be made through payroll deductions.
Participant Accounts
Each participant account is credited with the participant’s contributions, any employer matching and unilateral
contributions, and an allocation of Plan earnings or losses, and is charged quarterly with administrative expense and
recordkeeping fees. The benefit to which a participant is entitled is the benefit that can be provided from the
participant’s account.
Administrative Expenses
The Plan’s administrative expenses are paid by either the Plan or the Plan Sponsor, as provided by the Plan’s
provisions. Administrative expenses paid by the Plan include recordkeeping and trustee fees. Expenses relating to
purchases, sales or transfers of the Plan’s investments are charged to the particular investment fund to which the
expenses relate. All other administrative expenses of the Plan are paid by the Plan Sponsor.
A revenue credit program became effective July 1, 2013. When recordkeeping revenue earned in connection with plan
services exceeds agreed-upon compensation, the Plan Sponsor can deposit excess revenue, regardless of source, in an
unallocated account. The excess revenue can be used to pay ERISA-qualified expenses or can be allocated to eligible
participant accounts. The calculated revenue credit is funded quarterly in arrears by the Plan Administrator.
Unallocated Accounts
As of December 31, 2016 and 2015, unallocated non-vested accounts, including forfeited amounts, totaled $62,177
and $60,110, respectively. These amounts will be used to reduce future employer contributions and to pay
administrative expenses.
Termination of the Plan
Although the Company, as the Plan Sponsor, has not expressed an intention to do so, the Plan may be terminated at
any time. In the event of termination of the Plan, the account balances of participants as of the date of termination
shall immediately become nonforfeitable.

NOTE 2. SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting
The accompanying financial statements have been prepared in accordance with accounting principles generally
accepted in the United States ("GAAP").
Use of Estimates
The preparation of financial statements in conformity with GAAP requires management to make estimates and
judgments that affect the reported amounts of assets, liabilities and changes therein, and the related disclosure of
contingent assets and liabilities. Actual results could differ from those estimates.
Risks and Uncertainties
Investment securities are exposed to various risks such as interest rate, market and credit risks. Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such changes could materially affect participants’ account balances and
the amounts reported in the Statements of Net Assets Available for Benefits.

Edgar Filing: DANAHER CORP /DE/ - Form 11-K

9



5

Edgar Filing: DANAHER CORP /DE/ - Form 11-K

10



Notes Receivable from Participants
Notes receivable from eligible participants represent participant loans that are recorded at their unpaid principal
balance plus any accrued but unpaid interest. Interest income on notes receivable from participants is recorded when it
is earned. Related fees are recorded as administrative expenses and are expensed when they are incurred. No
allowance for credit losses has been recorded as of December 31, 2016 or 2015. If participants cease to make loan
repayments and have reached a distributable event, the loan balance is reduced and a benefit payment is recorded.
Investments
Investments are reported at fair value. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. Refer to Note 4 for discussion
of fair value measurements.
Purchases and sales of securities are recorded on a trade date basis. Interest income is recorded on an accrual basis.
Dividends are recorded on the ex-dividend date. The income of each fund is reinvested in that fund.
Payment of Benefits
Benefits are recorded when paid.
New Accounting Standards
In February 2017, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”)
2017-06, Plan Accounting: Defined Benefit Pension Plans (Topic 960), Defined Contribution Pension Plans (Topic
962), Health and Welfare Benefit Plans (Topic 965): Employee Benefit Plan Master Trust Reporting (a consensus of
the Emerging Issues Task Force). ASU 2017-06 clarifies the reporting requirements by an employee benefit plan for
its interest in a master trust by requiring a plan's interest in a master trust to be presented in separate line items in the
statement of net assets available and in the statement of changes in net assets available. ASU 2017-06 also removes
the requirement to disclose the percentage interest in the master trust, and instead requires disclosure of the dollar
amount of interest in each investment type. There are also increased disclosure requirements for investments in a
master trust. ASU 2017-06 is effective for fiscal years beginning after December 15, 2018 with early adoption
permitted, and will be applied retrospectively to each period where financial statements are presented. The Company
plans to adopt ASU 2017-06 as of January 1, 2019. The Company is currently evaluating the impact the adoption of
the standard will have on the Plan’s financial statements.

NOTE 3. MASTER TRUST
As discussed in Note 1, effective July 1, 2013, the Company established a Master Trust whereby investments are now
held collectively for certain defined contribution plans maintained by the Plan Sponsor. Each participating plan's
interest in the investment funds of the Master Trust is based on account balances of the participants and their elected
funds.
The Master Trust assets are allocated among the participating plans by assigning to each plan those transactions
(primarily contributions, benefit payments, and plan-specific expenses) that can be specifically identified and by
allocating among all plans, in proportion to the fair value of the assets assigned to each plan, income and expenses
resulting from the collective investment of the assets of the Master Trust. The Plan's interest in the Master Trust's net
investment income presented in the Statement of Changes in Net Assets Available for Benefits consists of the realized
and unrealized gains and the earnings on those investments. As of December 31, 2016 and 2015, the Plan's interest in
the net assets of the Master Trust was approximately 1% and 2%, respectively.
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The following summarizes the value of the net assets of the Master Trust as of December 31 ($ in millions):
2016 2015

Money market funds $115.2 $158.5
Unitized stock funds 373.0 491.3
Mutual funds 940.9 1,185.2
Common/collective trusts 1,621.4 1,912.0
Separately managed funds 754.9 1,088
Self-directed brokerage account 84.5 96.3
Total investments in Master Trust, at fair value 3,889.9 4,931.3
Receivables — 1.9
Total net assets in Master Trust $3,889.9 $4,933.2
Refer to Note 4 for the table that sets forth by level, within the fair value hierarchy, the Master Trust net investments
as of December 31, 2016 and 2015.
The net investment income of the Master Trust (including gains and losses on investments bought and sold, as well as
held) for the year ended December 31, 2016 was as follows ($ in millions):
Net appreciation of the fair value of investments $268.4
Interest and dividend income 38.6
Total investment income of the Master Trust $307.0

NOTE 4. FAIR VALUE MEASUREMENTS
Accounting standards define fair value based on an exit price model, establish a framework for measuring fair value
where the assets and liabilities are required to be carried at fair value and provide for certain disclosures related to the
valuation methods used within a valuation hierarchy as established within the accounting standards. This hierarchy
prioritizes the inputs into three broad levels as follows. Level 1 inputs are quoted prices (unadjusted) in active markets
for identical assets or liabilities. Level 2 inputs are quoted prices for similar assets and liabilities in active markets,
quoted prices for identical or similar assets in markets that are not active, or other observable characteristics for the
asset or liability, including interest rates, yield curves and credit risks, or inputs that are derived principally from, or
corroborated by, observable market data through correlation. Level 3 inputs are unobservable inputs based on the
Plan's assumptions. A financial asset or liability’s classification within the hierarchy is determined based on the lowest
level input that is significant to the fair value measurement in its entirety.
The Company has some investments that are valued using Net Asset Value (“NAV”) as the practical expedient.
However, none of these investments have limits on their redemption. These investments valued using NAV consist
primarily of common collective trusts which allow the Company to allocate investments across a broad array of types
of funds and diversify the portfolio.
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The fair values of the Master Trust's investments as of December 31, 2016, by asset category, were as follows ($ in
millions):

Quoted
Prices in
Active
Market
(Level
1)

Significant
Other
Observable
Inputs
(Level 2)

Significant
Unobservable
Inputs
(Level 3)

Total

Money market funds $115.2 $ —$ — $115.2
Unitized stock funds 373.0 — — 373.0
Mutual funds 940.9 — — 940.9
Separately managed funds:
Money market funds 10.7 — — 10.7
Common stock 503.2 — — 503.2
Mutual funds 240.9 — — 240.9
Other 0.1 — — 0.1
Self-directed brokerage account 84.5 — — 84.5

$2,268.5 $ —$ — 2,268.5
Investments measured at NAV (a)

Common/collective trusts 1,621.4
Total investments in Master Trust, at fair value $3,889.9

(a) The fair value amounts presented in the table above are intended to permit reconciliation of
the fair value hierarchy to the total of investments in the Master Trust at fair value as presented
in Note 3.
The fair values of the Master Trust's investments as of December 31, 2015, by asset category, were as follows ($ in
millions):

Quoted
Prices in
Active
Market
(Level
1)

Significant
Other
Observable
Inputs
(Level 2)

Significant
Unobservable
Inputs
(Level 3)

Total

Money market funds $158.5 $ —$ — $158.5
Unitized stock funds 491.3 — — 491.3
Mutual funds 1,185.2 — — 1,185.2
Separately managed funds:
Money market funds 18.0 — — 18.0
Common stock 684.2 — — 684.2
Mutual funds 295.8 — — 295.8
Other (b) 90.0 — — 90.0
Self-directed brokerage account 96.3 — — 96.3

$3,019.3 $ —$ — 3,019.3
Investments measured at NAV (a)

Common/collective trusts 1,912.0
Total investments in Master Trust, at fair value $4,931.3

(a) The fair value amounts presented in the table above are intended to permit reconciliation of
the fair value hierarchy to the total of investments in the Master Trust at fair value as presented
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in Note 3.
(b) Pending transaction as of December 31, 2015 of $84.5 million is included within Other.
Refer to Note 3 for additional disclosures regarding the Master Trust.
Following is a description of the valuation techniques and inputs used for each major class of assets measured at fair
value. There have been no changes in the methodologies used as of December 31, 2016 and 2015.
Money market funds and mutual funds are valued at the quoted closing price reported on the active market on which
the individual securities are traded.
Unitized stock funds consist of shares of the Company’s and Fortive's stock and nominal cash balance and are valued
based on the quoted market price of the Company’s and Fortive's common stock and the cost of short-term money
market investments.
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The self-directed brokerage assets consist of common stock, mutual funds and other investments, which are valued at
the last reported sales price on the last business day of the year, and uninvested cash, which is recorded at carrying
value as maturities are less than three months.
The common/collective trusts are valued based on the plan’s interest, represented by investment units, in the
underlying investments held within the trust that are traded in an active market by the trustee.
The separately managed funds consist of common stock, money market funds, mutual funds and other investments,
which are valued at the last reported sales price on the last business day of the year, and uninvested cash, which is
recorded at carrying value as maturities are less than three months.
The methods described above may produce a fair value estimate that may not be indicative of net realizable value or
reflective of future fair values. Furthermore, while the Plan believes the valuation methods are appropriate and
consistent with the methods used by other market participants, the use of different methodologies or assumptions to
determine the fair value of certain financial instruments could result in a different fair value measurement at the
reporting date. 
For the years ended December 31, 2016 and 2015, there were no investments transferred between levels.

NOTE 5. TAX STATUS OF THE PLAN
The Plan received a determination letter from the Internal Revenue Service ("IRS") dated April 28, 2014, stating that
the Plan is qualified under Section 401(a) of the Internal Revenue Code (the "Code") and, therefore, the related trust is
exempt from taxation. Subsequent to the issuance of this determination letter, the Plan was amended. Once qualified,
the Plan is required to operate in conformity with the Code to maintain its qualification. The Plan Sponsor believes
that the Plan is being operated in compliance with the applicable requirements of the Code and, therefore, believes
that the Plan is qualified and the related trust is tax-exempt.
Accounting standards require plan management to evaluate uncertain tax positions taken by the Plan. The financial
statement effects of a tax position are recognized when the position is more likely than not, based on the technical
merits, to be sustained upon examination by the IRS. The Plan Sponsor has analyzed the tax positions taken by the
Plan, and has concluded that as of December 31, 2016 and 2015, there are no uncertain positions taken or expected to
be taken. The Plan has recognized no interest or penalties related to uncertain tax positions. The Plan is subject to
routine audits by taxing jurisdictions; however, there are currently no audits of the Plan for any tax periods in
progress.

NOTE 6. RELATED PARTY TRANSACTIONS AND PARTIES IN INTEREST TRANSACTIONS
Certain investments are held in shares of mutual funds managed by Fidelity. Fidelity is the trustee as defined by the
Plan and, therefore, these qualify as party in interest transactions.
Additionally, as of December 31, 2016 and 2015, the Master Trust invested in 3.7 million and 5.2 million shares,
respectively, of Danaher Corporation common stock as part of the Danaher Corporation Stock Fund ("Danaher
Common Stock"). As part of the Fortive Separation, 1.7 million shares of Danaher Common Stock were included in
the net assets transferred to the new Fortive Plan. In addition, as part of the Separation, employees who participated in
the Danaher Corporation Stock Fund received a stock dividend of one share of Fortive common stock for every two
shares of Danaher common stock they held as of June 15, 2016. During the year ended December 31, 2016, the Master
Trust received $2.6 million of cash dividends on shares of Danaher Common Stock.

NOTE 7. RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500
Notes receivable from participants in the accompanying financial statements include all loans in the plan as of the end
of the year.  The participant loans in the Form 5500 only include loans that are active or deemed loans with
post-default payments remitted during the year.  The difference between these two amounts represents a reconciling
item.
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The following is a reconciliation of net assets available for benefits per the financial statements as of December 31 to
the Form 5500: 

2016 2015
Net assets available for benefits per the financial statements $20,435,052 $93,748,517
Loans with no post-default payment activity that are deemed distributions (11,478 ) (153,241 )
Net assets available for benefits per the Form 5500 $20,423,574 $93,595,276
The following is a reconciliation of the net decrease in assets available for benefits prior to plan transfers per the
financial statements to net income per the Form 5500 for the year ended December 31, 2016:
Net decrease in assets available for benefits per the financial statements $(2,423,123)
Payments received post-default 10,305
Loan defaults previously deemed distributed that reached a distributable event 9,748
Interest payments on loans deemed distributed that have had no post-default payment activity (3,557 )
Net income per the Form 5500 $(2,406,627)
 The following is a reconciliation of net transfers per the financial statement to net transfers per the Form 5500 for the
year ended December 31, 2016:
Net transfers out of the plan per the financial statements $(70,890,342)
Loan transfers with no post-default payment activity that are deemed distributions 125,267
Transfers of assets per the Form 5500 $(70,765,075)
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SUPPLEMENTAL SCHEDULE
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DANAHER CORPORATION & SUBSIDIARIES RETIREMENT & SAVINGS PLAN
EIN: 59-1995548, PLAN NO. 001
FORM 5500, SCHEDULE H, LINE 4i —
SCHEDULE OF ASSETS (HELD AT END OF YEAR)
AS OF DECEMBER 31, 2016 

(a) (b) Identity of issue, borrower, lessor or
similar party

(c) Description of
investment including
maturity date, rate of
interest, collateral, par, or
maturity value

(d) Cost
(e)
Current
value

* Participant loans Interest rates range from 4.25% to 9.25% with
maturity at various dates ** $372,066

* Party in interest.
**Historical cost not required to be presented as all investments are participant-directed.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer the
employee benefit plan) have duly caused this annual report to be signed on its behalf by the undersigned hereunto duly
authorized.

DANAHER CORPORATION &
SUBSIDIARIES RETIREMENT &
SAVINGS PLAN

June 5, 2017 By: /s/ Joseph B. Cavallaro
Joseph B. Cavallaro
Vice President, Total Rewards
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EXHIBIT INDEX

Exhibit
Number Description

23.1 Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm

14

Edgar Filing: DANAHER CORP /DE/ - Form 11-K

20


