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The Merrimack Valley Region 

         CHALLENGES, ASSETS AND THE POTENTIAL FOR GROWTH!
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=?&,?,01:*?;&50,?8&35(?*?;&,?G&-03D*?;D&*?&IJ&A(8H((?&!RgR&,?G&!Rdg<&E(&K34?G&8E,8&N*?&(>()1&

D8,8(&*?&8E(&^3)8E(,D8<&5)*>,8(&*?G4D8)1&G(D8)31(G&+3)(&73AD&8E)34;E&50,?8&-03D*?;D&8E,?&*8&

-)(,8(G&8E)34;E&50,?8&35(?*?;DO&`904(D83?(<&!R$[a"&

& M?,01D*D&A1&8E(&'())*+,-.&/,00(1&60,??*?;&V3++*DD*3?&)(;,)G*?;&8E(&(-3?3+*-&E*D83)1&3K&

8E(&U(;*3?&*D&,?,03;34D&83&8E(&G(D-)*58*3?&3K&^3)83?&,?G&U((D"&FE(&[TTT&'())*+,-.&/,00(1&

\-3?3+*-&L(>(035+(?8&J84G1&D8,8(D%&

91&8E(&+*GB8H(?8*(8E&-(?84)1<&-3+5(8*8*3?&K)3+&03H()&-3D8&03-,8*3?D&B&K*)D8&*?&8E(&

J348E&,?G&(>(?84,001&3>()D(,D&B&A(;,?&83&H(,.(?&8),G*8*3?,0&*?G4D8)*(D"&P*8E&8E(&

),5*G&(Q5,?D*3?&3K&8E(&93D83?&+(8)3&,)(,&8E,8&-E,),-8()*:(G&8E(&!RgTD&,?G&!RdTD<&

,?G&8E(&-3?D8)4-8*3?&3K&=BRS<&8E(&)(;*3?&;)(H&*?&53540,8*3?&HE*0(&(+5031+(?8&

D8,;?,8(G&`P(*DA)3G<&(8&,0<&[TTTa"&

& c&
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J8,?G,)G*:,8*3?&3K&5)3G4-8*3?&0(G&83&8E(&,A*0*81&K3)&K*)+D&83&+3>(&83&03H()&-3D8&03-,8*3?D<&A48&,8&

8E(&D,+(&8*+(<&,&0,-.&3K&8(-E?303;*-,0&*??3>,8*3?&0(G&83&D8,;?,8*3?&*?&8E(&U(;*3?"&&

& FE*D&G(*?G4D8)*,0*:,8*3?<&HE*-E&A(;,?&*?&K3)-(&,)34?G&P3)0G&P,)&==<&,0D3&0(G&83&D8(,G1&

53540,8*3?&G(-0*?(D&K3)&G(-,G(D"&M8&8E(&D,+(&8*+(<&E3H(>()<&H,>(D&3K&*++*;),?8D&-,+(&83&

@,H)(?-(<&A(;*??*?;&H*8E&@,8*?3D&`64()83&U*-,?<&V4A,?<&L3+*?*-,?a&*?&8E(&!RcTD<&K3003H(G&A1&

J348E&\,D8&MD*,?&,?G&V(?8),0&M+()*-,?&*++*;),?8D<&HE3&A(;,?&83&,))*>(&*?&8E(&!RdTD&&`@CV<&

[TTRa"&

>6?$+"(+.&)@+$-+:.,$%8.#/+.0+-)%"&

L4)*?;&8E(&5()*3G&A(8H((?&!R$T&,?G&!RRT&8E(&-*81&3K&@,H)(?-(&A(;,?&83&DE,)501&G*>();(&

K)3+&8E(&)(D8&3K&8E(&)(;*3?&A,D(G&3?&,&?4+A()&3K&D3-*3(-3?3+*-&8)(?GD"&&@33.*?;&,8&53540,8*3?<&

(+5031+(?8<&53>()81<&,?G&),-*,0&-3+53D*8*3?&-E,?;(D<&H(&K*?G&8E,8&HE*0(&8E(&U(;*3?&,D&,&HE30(&

K3003H(G&D*+*0,)&8)(?GD&,D&8E(&J8,8(&,?G&8E(&V34?8)1<&@,H)(?-(&E,G&,&G*KK()(?8&(Q5()*(?-(&8E,8&

*D<&*?&5,)8<&8E(&A,D*D&K3)&+,?1&3K&8E(&-E,00(?;(D&8E(&V*81&K,-(D&83G,1"&&J3+(&3K&8E(D(&

-E,),-8()*D8*-D&,)(&G(D-)*A(G&A(03H"&

&

&

&

&

&

&

&

&

&

&A)-'$+.BC.3/6"-+.)".2%@+$#4.06#+:.)".;+$$)86(<.=655+4.3)#)+:.6"&.1%?":D.BEFG.#%.BEEG.

J34)-(%&J8(>(?D3?&!RR[&5"&cg<&G,8,&K)3+&!R$T&,?G&!RRT&I"J"&V(?D4D&3K&63540,8*3?&,?G&C34D*?;&

Courtesy of Kim Stevenson. Used with permission.
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& 6)*3)&83&!R$T&@,H)(?-(&E(0G&8E(&E*;E(D8&53>()81&),8(&3K&,?1&38E()&-*81&*?&8E(&U(;*3?&,8&

!R"S&5()-(?8&K3003H(G&?(Q8&A1&J,0*DA4)1&,8&!["g&5()-(?8"&&L4)*?;&8E(&!R$TD&53>()81&

-3?-(?8),8*3?&*?-)(,D(G&*?&@,H)(?-(&D*;?*K*-,?801&)(0,8*>(&83&38E()&'())*+,-.&/,00(1&-*8*(D"&&

63>()81&),8(D&*?-)(,D(G&$"[&5()-(?8&G4)*?;&8E(&L(-,G(&HE*0(&38E()&+4?*-*5,0*8*(D&*?&8E(&U(;*3?&

E,G&-3?D8,?8&3)&G(-0*?*?;&53>()81&),8(D"&&=?&;(?(),0<&8E(&38E()&+4?*-*5,0*8*(D&E,G&-3?D*G(),A01&

03H()&53>()81&),8(D"&&&

&

&

&

&

&

&

&

&

&
A)-'$+.HC.3/6"-+.)".2+$.36I)#6.!"(%8+.)".;+$$)86(<.=655+4.3)#)+:.6"&.1%?":D.BEFG.#%.BEEG.

^38(%&MG74D8(G&83&!R$T&G300,)D&

J34)-(%&J8(>(?D3?&!RR[&5"&c$<&G,8,&K)3+&!R$T&,?G&!RRT&I"J"&V(?D4D&3K&63540,8*3?&,?G&C34D*?;&
&

Courtesy of Kim Stevenson. Used with permission.

6()&-,5*8,&*?-3+(&K4)8E()&*004D8),8(D&8E(&G*>();(?-(&3K&8E(&V*81&3K&@,H)(?-(&-3+5,)(G&83&

8E(&)(D8&3K&8E(&U(;*3?"&&PE*0(&@,H)(?-(&A(;,?&8E(&G(-,G(&H*8E&8E(&03H(D8&5()&-,5*8,&*?-3+(&*?&

8E(&)(;*3?&`hc<#$ca<&8E(&V*81&G*G&?38&(Q5()*(?-(&8E(&;(?(),0&8)(?G&*?&5()&-,5*8,&*?-3+(&;)3H8E&

*?&8E(&U(;*3?"&&PE*0(&+,?1&+4?*-*5,0*8*(DX&5()&-,5*8,&*?-3+(&*?-)(,D(G&#TBcT&5()-(?8<&

@,H)(?-(&(Q5()*(?-(G&3?01&,&c&5()-(?8&*?-)(,D("&&

&

&

&

&

& d&
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& $&

&

&

&

&

&

&

&

&
A)-'$+.JC.3/6"-+.)".1%#65.K8I5%48+"#.L/6$+.)".;+$$)86(<.=655+4.3)#)+:.6"&.1%?":D.BEFG.#%.BEEG.

J34)-(%&J8(>(?D3?&!RR[&5"&d$<&G,8,&K)3+&8E(&',DD,-E4D(88D&L(5,)8+(?8&3K&\+5031+(?8&,?G&F),*?*?;&
& Courtesy of Kim Stevenson. Used with permission.

L4)*?;&8E*D&5()*3G<&HE*0(&@,H)(?-(&03D8&-03D(&83&d<TTT&73AD&`c<dSS&K)3+&8E(&+,?4K,-84)*?;&

D(-83)a<&8E(&V*81&(Q5()*(?-(G&,&?(8&*?-)(,D(&3K&?(,)01&d<TTT&5(350("&&FE*D&!!&5()-(?8&*?-)(,D(&

H,D&8E(&E*;E(D8&,+3?;&+4?*-*5,0*8*(D&*?&8E(&U(;*3?"&&FE(&G(+3;),5E*-D&3K&8E(&V*81&,0D3&-E,?;(G&

D*;?*K*-,?801_&8E(&@,8*?3&53540,8*3?&;)(H&A1&!$<RTT&,?G&8E(&HE*8(&53540,8*3?&G(-0*?(G&A1&

!S<TTT"&

& MAD(?8&@,H)(?-(<&8E(&U(;*3?&(Q5()*(?-(G&,&!S"d&5()-(?8&*?-)(,D(&*?&73AD"&&F38,0&

(+5031+(?8&;)(H&*?&(>()1&-*81&(Q-(58&@,H)(?-("&&9(D*G(D&*8D&?(8&73A&03DD(D<&@,H)(?-(&03D8&,&

D*;?*K*-,?8&53)8*3?&3K&*8D&)(;*3?,0&DE,)(&3K&73AD"&&=?&!R$T<&8E(&V*81&E(0G&[R"c&5()-(?8&3K&8E(&

U(;*3?XD&838,0&(+5031+(?8"&&=?&!RRT&@,H)(?-(XD&DE,)(&K(00&83&[T&5()-(?8<&,?G&M?G3>()&E,G&

;)3H?&83&A(-3+(&8E(&0,);(D8&D4550*()&3K&73AD&*?&8E(&U(;*3?&`J8(>(?D3?<&!RR[a"&

FE(&5)*+,)1&DE*K8&*?&8E(&*?G4D8)*,0&A,D(&8E,8&0(G&83&8E(D(&-E,?;(D&-,+(&K)3+&8E(&

+,?4K,-84)*?;&D(-83)"&&M08E34;E&8E(&;(?(),0&5,88()?&3K&+,?4K,-84)*?;&03DD&+,8-E(D&8E(&U(;*3?&

,D&,&HE30(&,?G&8E(&J8,8(<&8E(&0(>(0D&3K&03DD&H()(&+3)(&D(>()(&*?&@,H)(?-("&&J8)*.*?;01<&

+,?4K,-84)*?;&73AD&,-84,001&*?-)(,D(G&G4)*?;&8E*D&8*+(&5()*3G&*?&38E()&-*8*(D&*?&8E(&U(;*3?"&&&

&&
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&

 Lawrence

& R&

 Andover 

 Number % Change Number % Change 

Construction -170 -28% 203 53% 

Manufacturing -5733 -45% 2799 36% 

Trans, Com, 

Util -1013 -62% 211 86% 

W&R Trade -311 -6% 1103 52% 

F.I.R.E. -187 -14% 216 26% 

Services 1281 24% 3053 152% 

     

 Methuen Newburyport 

 Number % Change Number % Change 

Construction 435 106% 45 57% 

Manufacturing 223 17% 906 63% 

Trans, Com, 

Util 296 144% 123 62% 

W&R Trade 1265 41% 981 73% 

F.I.R.E. 43 9% 59 27% 

Services 1512 63% 836 60% 

     

Note: Trans, Com, Util = Transportation, Commercial, Utilities. W & R Trade 

= Wholesale and Retail Trade.  F.I.R.E = Finance, Insurance and Real 

Estate. 

*+8%-$6I/)(:.)".3%"#+M#

16N5+.BC.3/6"-+.)".1%#65.K8I5%48+"#.N4.L+(#%$.,%$.L+5+(#+&.;+$$)86(<.=655+4.3)#)+:.6"&.1%?":D.

BEFG.#%.BEEG.

J34)-(%&J8(>(?D3?&!RR[&5"&dR<&G,8,&K)3+&8E(&',DD,-E4D(88D&L(5,)8+(?8&3K&\+5031+(?8&,?G&F),*?*?;&

&

F3&(Q50,*?&8E(&8)(?GD&K,-(G&A1&8E(&U(;*3?&,?G&@,H)(?-(&*?&8E(*)&0,);()&-3?8(Q8D<&8E*D&

D(-8*3?&D4++,)*:(D&A,D*-&53540,8*3?&,?G&E34D*?;&G,8,&K3)&8E(&'())*+,-.&/,00(1&,?G&-3+5,)(D&

8E(&U(;*3?&83&8E(&)(D8&3K&\DD(Q&V34?81<&',DD,-E4D(88D<&,?G&8E(&I?*8(G&J8,8(D"&&Z?&+3D8&

>,)*,A0(D<&8E(&'())*+,-.&/,00(1&D((+D&-3+5,),A0(&83&8E(&)(D8&3K&',DD,-E4D(88D"&&C3H(>()<&8E(&

V*81&3K&@,H)(?-(&E,D&+3)(&*++*;),?8D<&E*;E()&53>()81<&E*;E()&4?(+5031+(?8<&;)(,8()&*?-3+(&

*?(Y4,0*81<&,?G&0(DD&,KK3)G,A0(&E34D*?;&8E,?&8E(&)(D8&3K&8E(&U(;*3?"&

5"&(,-*0"12

& MD&3K&8E(&[TTT&V(?D4D<&S!$<ccg&5(350(<&3)&,A348&c&5()-(?8&3K&8E(&',DD,-E4D(88D&

53540,8*3?<&0*>(G&*?&8E(&'())*+,-.&/,00(1&U(;*3?"&&@,H)(?-(&*D&8E(&0,);(D8&-*81_&*8&E,G&?(,)01&[S&

5()-(?8&3K&8E(&U(;*3?XD&53540,8*3?&*?&[TTT"&&MD&DE3H?&*?&]*;4)(&#<&8E(&53540,8*3?&3K&8E(&

'())*+,-.&/,00(1XD&-*8*(D&E,D&;)3H?&+3)(&D03H01&3>()&8*+(&8E,?&*?&8E(&)(D8&3K&\DD(Q&V34?81&,?G&
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',DD,-E4D(88D"!&&M00&3K&8E(D(&,)(,D&E,>(&;)3H?&K,)&+3)(&D03H01&8E,?&8E(&I?*8(G&J8,8(D&

53540,8*3?"&

.

&

&

&

&

&

&

2

2

2

A)-'$+.OC.2+$(+"#.3/6"-+.)".2%I'56#)%".L)"(+.BEFG.

J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&I"J"&V(?D4D&94)(,4<&!R$TB[TTT&V(?D4D(D<&[TTcB[TTd&

M+()*-,?&V3++4?*81&J4)>(1&

6-)$2-1'27*310)0*+2

'3D8&3K&8E(&'())*+,-.&/,00(1XD&(8E?*-&G*>()D*81&-3+(D&K)3+&8E(&0,);(&@,8*?3&53540,8*3?&

*?&@,H)(?-(<&,?G&83&,&0(DD()&G(;)((&*?&'(8E4(?&,?G&C,>()E*00"&&

&

&

&

&

&

&

&

&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&

& !T&

&
!
&[TTd&M+()*-,?&V3++4?*81&J4)>(1&`MVJa&G,8,&,)(&?38&,>,*0,A0(&K3)&83H?D&H*8E&53540,8*3?D&0(DD&8E,?&[T<TTT"&&]3)&

8E*D&)(,D3?<&HE(?&[TTd&G,8,&,)(&4D(G<&3?01&'())*+,-.&/,00(1&-*8*(D&,)(&*?-04G(G&*?&8E(&,?,01D*D"&&FE(D(&-*8*(D&E,>(&

-3?D*D8(?801&+,G(&45&,A348&dc&5()-(?8&3K&8E(&'())*+,-.&/,00(1&)(;*3?XD&53540,8*3?&K)3+&!R$T&83&[TTd"&&`PE(?&

'())*+,-.&/,00(1&-*8*(D&G,8,&K)3+&8E(&MVJ&,)(&)(53)8(G<&5)*3)&1(,)DX&G,8,&K3)&D+,00()&83H?D&,)(&(Q-04G(G&*?&3)G()&

83&D8,?G,)G*:(&8E(&G(K*?*8*3?&3K&8E(&)(;*3?"a&
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&

A)-'$+.UC.06(+.6"&.K#/")()#4.)".;+$$)86(<.=655+4D.HGGG.

J34)-(%&I"J"&V(?D4D&94)(,4<&[TTT&V(?D4D&J4++,)1&]*0(&!&

.

16N5+.HC.06(+.6"&.K#/")()#4D.HGGG.

&

&

&

2+$(+"#.

P/)#+.

2+$(+"#.

Q56(<.

2+$(+"#.9#/+$.

R%"S>6#)"%.

2+$(+"#.

>6#)"%. 1%#65.

;+$$)86(<.=655+4. d$"Si& !"Ti& S"di& !d"Ti& !TT"Ti&

K::+M.3%'"#4. $S"!i& !"Ri& #"Ti& !!"Ti& !TT"Ti&

;6::6(/':+##:. $!"Ri& c"Ti& g"ci& g"di& !TT"Ti&

T")#+&.L#6#+:. gR"!i& !["Ti& g"#i& !["ci& !TT"Ti&

J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&I"J"&V(?D4D&94)(,4<&[TTT&V(?D4D&J4++,)1&]*0(&!&

2

80*09$1430&2

M&D3+(HE,8&0,);()&5()-(?8,;(&3K&5(350(&*?&8E(&'())*+,-.&/,00(1XD&-*8*(D&,)(&K3)(*;?&

A3)?&,D&-3+5,)(G&83&8E(&)(D8&3K&\DD(Q&V34?81<&',DD,-E4D(88D<&,?G&8E(&I"J"&&^3?B-*8*:(?D&,0D3&

+,.(&45&,&D0*;E801&0,);()&53)8*3?&`R"$&5()-(?8a&3K&8E(&;(?(),0&53540,8*3?&*?&8E(&'())*+,-.&

/,00(1XD&-*8*(D"&&'3D8&3K&8E(&K3)(*;?&A3)?&`,?G&?3?B-*8*:(?a&)(D*G(?8D&3K&8E(&)(;*3?&0*>(&*?&

@,H)(?-(<&HE()(&Sc&5()-(?8&3K&8E(&53540,8*3?&*D&K3)(*;?&A3)?&,?G&[[&5()-(?8&3K&)(D*G(?8D&,)(&

?38&I"J"&-*8*:(?D"&

&

& !!&
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16N5+.JC.A%$+)-".Q%$".6"&.R%"S3)#)V+".2%I'56#)%"D.HGGW.

& 2+$(+"#.A%$+)-".Q%$". 2+$(+"#.R%"STXLX.3)#)V+":.

& ![&

;+$$)86(<.=655+4.3)#)+:. !$"Ti& R"$i&

K::+M.3%'"#4. !S"di& d"Si&

;6::6(/':+##:. !#"[i& d"gi&

T")#+&.L#6#+:. !["ci& d"[i&

2

&

!01.(04*0)2:4",-*0"12

MD&3K&[TTT<&,55)3Q*+,8(01&g&5()-(?8&3K&E34D(E30GD&*?&8E(&'())*+,-.&/,00(1&)(;*3?&H()(&

0*?;4*D8*-,001&*D30,8(G"&&M&E34D(E30G&*D&-3?D*G()(G&0*?;4*D8*-,001&*D30,8(G&*K&?3?(&3K&*8D&+(+A()D&

,;(G&!#&3)&3>()&D5(,.&\?;0*DE&N>()1&H(00O&3)&A(88()"&&P*8E&8E(&(Q-(58*3?&3K&@,H)(?-(<&,00&

'())*+,-.&/,00(1&-*8*(D&,?G&83H?D&E,>(&0*?;4*D8*-&*D30,8*3?&),8(D&4?G()&#&5()-(?8"&&=?&@,H)(?-(<&

E3H(>()<&8E(&),8(&*D&!R"$&5()-(?8"&&M55)3Q*+,8(01&$d&5()-(?8&3K&8E(D(&E34D(E30GD&D5(,.&

J5,?*DE&5)*+,)*01"&&M--3)G*?;&83&3?(&D84G1<&N@*?;4*D8*-,001&*D30,8(G&H3).()Dj&;(8&H3)D(&73AD&,?G&

03H()&*?-3+(D&8E,?&G3&38E()&H3).()D&HE3&,)(&K04(?8&A48&38E()H*D(&E,>(&D*+*0,)&E4+,?&-,5*8,0&

-E,),-8()*D8*-D<O&8E34;E&H3).()D&H*8E&0*+*8(G&\?;0*DE&D.*00D&-,?&D()>(&,D&>,04,A0(&)(D34)-(D&K3)&

(?8)(5)(?(4)D&3K&(8E?*-&?*-E(&A4D*?(DD(D&`\>,?D<&!R$Ra"&

16N5+.OC.>)"-'):#)(.!:%56#)%"D.HGGG.

>)"-'):#)(6554.!:%56#+&. 2+$(+"#.%,.>!.[%':+/%5&:.

& Y>!Z.[%':+/%5&:.Y\Z. LI+6<)"-.LI6"):/.

;+$$)86(<.=655+4. c"$i& dS"gi&

K::+M.3%'"#4. #"Ri& cc"ci&

;6::6(/':+##:. #"di& SS"!i&

T")#+&.L#6#+:. #"!i& cR"Ti&

J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&I"J"&V(?D4D&94)(,4<&[TTcB[TTd&M+()*-,?&V3++4?*81&J4)>(1&

&
J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&I"J"&V(?D4D&94)(,4<&[TTT&V(?D4D&J4++,)1&]*0(&S<&6[T&

&

7'()-*0"1-,2;**-01/$1*2

\G4-,8*3?,0&,88,*?+(?8&*?&8E(&'())*+,-.&/,00(1&*D&03H&)(0,8*>(&83&\DD(Q&V34?81<&

',DD,-E4D(88D<&,?G&8E(&I"J"&&Z?-(&,;,*?<&@,H)(?-(&*D&,?&3480*()&H*8E*?&8E(&U(;*3?"&&^(,)01&[T&

5()-(?8&3K&,G408&)(D*G(?8D&*?&@,H)(?-(&0,-.&,?1&E*;E&D-E330&(G4-,8*3?"&&MD&DE3H?&*?&]*;4)(&g<&

,A348&Sd&5()-(?8&0,-.&,&E*;E&D-E330&G*503+,<&,?G&3?01&,A348&!!&5()-(?8&E,>(&#B1(,)&-300(;(&

G(;)((D&3)&+3)(&(G4-,8*3?"&

.



!!"#$!%&'())*+,-.&/,00(1&2)345&6)37(-8& &

&

& !S&

A)-'$+.WC.T"+8I5%48+"#.06#+:D.BEEGS;6$(/.HGGE.

^38(D%&V*>*0*,?&4?(+5031+(?8&),8(D<&G,8,&?38&D(,D3?,001&,G74D8(G&

J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&94)(,4&3K&@,A3)&J8,8*D8*-D&@3-,0&M)(,&I?(+5031+(?8&

J4)>(1<&,--(DD(G&8E)34;E&',DD,-E4D(88D&L(5,)8+(?8&3K&@,A3)&,?G&P3).K3)-(&L(>(035+(?8&

&

.

&

2

2

2

2

2

2

2

2

2

A)-'$+.]C.K&'(6#)%"65.7##6)"8+"#.,%$.2%I'56#)%".7-+&.HU^D.HGGW&
J34)-(%&I"J"&V(?D4D&94)(,4<&[TTcB[TTd&M+()*-,?&V3++4?*81&J4)>(1<&V!cTT[&

!-<"%2="%)$2>*-*(42

&& FE(&'())*+,-.&/,00(1XD&4?(+5031+(?8&),8(&E,D&0,);(01&K3003H(G&8E(&-1-0(D&(Q5()*(?-(G&

A1&8E(&)(D8&3K&',DD,-E4D(88D&,?G&8E(&I"J"&&C3H(>()<&8E(&U(;*3?&E,D&E,G&,&-3?D*D8(?801&E*;E()&

4?(+5031+(?8&),8("&&MD&DE3H?&*?&]*;4)(&d<&@,H)(?-(<&*?&5,)8*-40,)<&)(;40,)01&K,-(D&

4?(+5031+(?8&),8(D&c&83&g&5()-(?8,;(&53*?8D&;)(,8()&8E,?&D8,8(&,?G&?,8*3?,0&),8(D"&

.

&

&

&

&

&

&

&

&

&
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&

8"//"12:1'(4*%0$42

MD&3K&[TTd<&8E(&0,);(D8&*?G4D8)*(D&*?&8E(&'())*+,-.&/,00(1&*?&8()+D&3K&(+5031+(?8&H()(&

+,?4K,-84)*?;<&E(,08E&-,)(&,?G&D3-*,0&,DD*D8,?-(<&,?G&)(8,*0&8),G(<&)(D5(-8*>(01"&&MD&5)(D(?8(G&*?&

F,A0(&c<&8E(&03-,8*3?&Y438*(?8&`@ka&K3)&+,?4K,-84)*?;&*D&0,);(&`!"$S&K3)&8E(&)(;*3?&)(0,8*>(&83&8E(&

?,8*3?<&K)3+&[TT!&83&[TTda<&*?G*-,8*?;&8E,8&8E()(&*D&,&)(0,8*>(01&E*;E&-3?-(?8),8*3?&3K&

+,?4K,-84)*?;&(+5031+(?8&*?&8E(&U(;*3?"&&=?&38E()&H3)GD<&+,?4K,-84)*?;&+,.(D&45&,&E*;E()&

5()-(?8,;(&*?&8E(&U(;*3?&8E,?&*8&G3(D&*?&8E(&^,8*3?"&2

.

.

16N5+.UC._%N:.N4.!"&':#$4D.;+$$)86(<.=655+4.6"&.TXLXD.HGGBSHGGW.

.

. ;+$$)86(<.=655+4. T")#+&.L#6#+:. .

.

.

&

.\. HGGW. .\. HGGW.

3/6"-+. L/6$+.%,. 3/6"-+. L/6$+.%,.

HGGW. HGGB.#%. 1%#65. HGGW.......... HGGB.#%. 1%#65. >%(6#)%".

!"&':#$4.YHS*)-)#.R7!3LZ. _%N:. HGGW. _%N:. _%N:. HGGW. _%N:. `'%#)+"#.

!!B&M;)*-4084)(<&]3)(D8)1<&]*DE*?;&l&C4?8*?;&& !cc& BS["Ri& T"!i& !<!gg<SSS& BT"#i& !"Ti& T"!S&

[!B&'*?*?;&& T& B!TT"Ti& T"Ti& ggT<[dg& [S"#i& T"gi& T"TT&

[SB&V3?D8)4-8*3?&& c<$TS& S"ci& c"!i& d<cg[<dS[& !!"di& g"gi& T"dg&

S!BSSB&',?4K,-84)*?;&& [c<#g!& B[g"Ri& [["Si& !S<$SS<T[[& B!c"gi& !["[i& !"$S&

[[B&I8*0*8*(D&& Sg#& B!!"Ri& T"Si& c#R<cSR& B$"#i& T"ci& T"gg&

#[B&PE30(D,0(&F),G(&& #<Sgc& B!d"!i& S"$i& c<R$d<[Tg& #"ci& c"Si& T"dS&

##B#cB&U(8,*0&F),G(&& !!<Sdd& B#"ci& !T"Ti& !c<cTR<T!d& ["[i& !S"gi& T"dS&

#$B#RB&F),?D53)8,8*3?&,?G&P,)(E34D*?;&& !<g!g& B!S"#i& !"#i& #<[R[<##c& S"di& S"$i& T"Sd&

c!B&=?K3)+,8*3?&& S<!cc& BS#"di& ["$i& S<T[R<d$R& B!c"di& ["di& !"T#&

c[B&]*?,?-(&,?G&=?D4),?-(&& S<cd$& [["Ti& S"!i& c<RR[<SdS& g"[i& c"Si& T"cR&

cSB&U(,0&\D8,8(&,?G&U(?8,0&,?G&@(,D*?;&& !<SSR& d"[i& !"[i& [<!cS<gT$& c"$i& !"Ri& T"g[&

c#B&6)3K(DD*3?,0&,?G&F(-E?*-,0&J()>*-(D&& R<dTd& ST"gi& $"ci& d<gSc<Tg[& !!"!i& g"di& !"[d&

ccB&',?,;(+(?8&3K&V3+5,?*(D&,?G&

\?8()5)*D(D&& !<RTd& B#T"di& !"di& !<$SR<g!g& d"[i& !"gi& !"TS&

cgB&MG+*?*D8),8*>(&,?G&P,D8(&J()>*-(D&& d<$Rg& !"Ti& g"Ri& $<S$c<!!$& $"#i& d"#i& T"R#&

g!B&\G4-,8*3?,0&J()>*-(D&& [<c[R& [!"ci& ["[i& [<[$#<ccg& [!"Si& ["Ti& !"!T&

g[B&C(,08E&V,)(&,?G&J3-*,0&MDD*D8,?-(&& !R<[!#& !T"Ri& !g"$i& !c<!#$<gTg& !g"$i& !S"Si& !"[g&

d!B&M)8D<&\?8()8,*?+(?8<&,?G&U(-)(,8*3?&& !<R#R& !R"Ri& !"di& !<RcS<$RR& R"ci& !"di& T"RR&

d[B&M--3++3G,8*3?&,?G&]33G&J()>*-(D&& $<$R!& d"di& d"$i& !!<SdS<ggT& !["gi& !T"Ti& T"d$&

$!B&Z8E()&J()>*-(D<&(Q-(58&64A0*-&MG+*?&& #<RS$& [!"[i& #"Si& #<#S$<#SR& c"ci& S"Ri& !"!!&

M00&=?G4D8)*(D& !!#<[##& Bc"gi& !TT"Ti& !!S<dRc<[Rg& #"#i& !TT"Ti& !"TT&

^38(%&^M=VJ&*D&8E(&^3)8E&M+()*-,?&=?G4D8)*,0&V0,DD*K*-,8*3?&J1D8(+&

J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&',DD,-E4D(88D&\Q(-48*>(&ZKK*-(&3K&@,A3)&,?G&P3).K3)-(&

L(>(035+(?8&,?G&8E(&94)(,4&3K&@,A3)&J8,8*D8*-D&k4,)8()01&V(?D4D&3K&\+5031+(?8&,?G&P,;(D&

& !#&

.....
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&

]*;4)(&$&-3+5,)(D&8E(&)(0,8*>(&-3?-(?8),8*3?&3K&*?G4D8)*(D&*?&8E(&U(;*3?&`4D*?;&8E(&

03-,8*3?&Y438*(?8a&,?G&8E(&)(0,8*>(&;)3H8E&3K&8E(&*?G4D8)*(D&`4D*?;&G*KK()(?8*,0&DE*K8&*?&

(+5031+(?8a"&&=?G4D8)*(D&*?&8E(&835&0(K8&Y4,G),?8&3K&8E(&;),5E<&H*8E&?(;,8*>(&G*KK()(?8*,0&DE*K8&

,?G&@k&m&!"T<&,)(&*?G4D8)*(D&8E,8&E,>(&+,G(&45&,&0,);(&53)8*3?&3K&8E(&U(;*3?XD&(-3?3+1<&A48&

8E,8&,)(&DE)*?.*?;&)(0,8*>(&83&8E(&^,8*3?"&&]3)&8E(&'())*+,-.&/,00(1<&8E(D(&*?G4D8)*(D&*?-04G(&

+,?4K,-84)*?;&,?G&E(,08E&-,)(&,?G&D3-*,0&,DD*D8,?-("&&FE(&835&)*;E8&Y4,G),?8&DE3HD&E*;E01B

-3?-(?8),8(G<&E*;E&;)3H8E&*?G4D8)*(D<&*?-04G*?;&5)3K(DD*3?,0&,?G&8(-E?*-,0&D()>*-(D&,?G&38E()&

D()>*-(D"&&&

FE(&03H()&)*;E8&Y4,G),?8&`53D*8*>(&G*KK()(?8*,0&DE*K8&,?G&@k&n&!"Ta&DE3HD&*?G4D8)*(D&8E,8&

,)(&;)3H*?;&),5*G01&*?&8E(&U(;*3?&,?G&+,1&A(-3+(&+,73)&-3+53?(?8D&3K&8E(&)(;*3?,0&(-3?3+1&

*?&8E(&K484)("&&FE(D(&N(+();*?;&*?G4D8)*(DO&+,1&A(&,&D(;+(?8&3K&8E(&(-3?3+1&8E,8&)(;*3?,0&

530*-1+,.()D&H*00&H,?8&83&A30D8()"&&]3)&8E(&'())*+,-.&/,00(1<&8E(D(&*?G4D8)*(D&,)(&K*?,?-(<&

*?D4),?-(<&,?G&)(,0&(D8,8("&&FE(&)(+,*?*?;&Y4,G),?8&DE3HD&G(-0*?*?;&*?G4D8)*(D&8E,8&E,>(&?38&

)(-(?801&,--34?8(G&K3)&,&0,);(&53)8*3?&3K&8E(&U(;*3?XD&(+5031+(?8<&*?-04G*?;&)(8,*0&8),G(<&

-3?D8)4-8*3?&`3AD-4)(G&3?&-E,)8a<&,--3++3G,8*3?&,?G&K33G&D()>*-(D<&HE30(D,0(&8),G(<&,?G&

8),?D53)8,8*3?&,?G&H,)(E34D*?;"&&630*-1+,.()D&+,1&H,?8&83&8,.(&?38(&3K&8E(D(&G(-0*?*?;&

*?G4D8)*(D&,?G&8,.(&D8(5D&83&,DD*D8&)(0,8(G&K*)+D"&&\>(?&8E34;E&8E(D(&*?G4D8)*(D&E,>(&?38&+,G(&

45&,&0,);(&53)8*3?&3K&8E(&)(;*3?,0&(-3?3+1<&8E(*)&G(-0*?(&+,1&8E)(,8(?&8E(&A,0,?-(&,?G&E(,08E&

3K&8E(&U(;*3?"&

&

&

&

&

&

&

&

& !c&
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& !g&

&

&

A)-'$+.FC.0+56#)@+.a$%?#/.6"&.3%"(+"#$6#)%".%,.;+$$)86(<.=655+4.!"&':#$)+:D.HGGBSHGGW.

^38(%&J*:(&3K&A4AA0(&*?G*-,8(D&?4+A()&3K&H3).()D&(+5031(G&*?&8E(&*?G4D8)1&*?&[TTd_&*?G4D8)*(D&DE3H?&

E,>(&,8&0(,D8&cTT&(+5031((D"&&L,8,&,)(&K3)&5)*>,8(&K*)+D&3?01&,?G&,)(&?38&D(,D3?,001&,G74D8(G"&

J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&',DD,-E4D(88D&\Q(-48*>(&ZKK*-(&3K&@,A3)&,?G&

P3).K3)-(&L(>(035+(?8&,?G&8E(&94)(,4&3K&@,A3)&J8,8*D8*-D&k4,)8()01&V(?D4D&3K&\+5031+(?8&,?G&P,;(D&

&

:1)"/$2

'(G*,?&E34D(E30G&*?-3+(&*?&8E(&U(;*3?XD&-*8*(D&?(,)01&,55)3Q*+,8(D&8E3D(&3K&\DD(Q&

V34?81&,?G&',DD,-E4D(88D<&,?G&*8&K,)&(Q-((GD&8E,8&3K&8E(&I"J"&&@,8*?3&E34D(E30GD&E,>(&

D*;?*K*-,?801&03H()&+(G*,?&E34D(E30G&*?-3+(&*?&,00&,)(,D&)(53)8(G<&8E34;E&*8&,55(,)D&8E,8&*?&8E(&

'())*+,-.&/,00(1&U(;*3?&8E()(&*D&+3)(&*?-3+(&(Y4,0*81&A(8H((?&HE*8(&,?G&@,8*?3&E34D(E30GD&

8E,?&*?&8E(&)(D8&3K&',DD,-E4D(88D"&&FE()(&*D&,0D3&,&0,);(&G(;)((&3K&*?(Y4,0*81&A(8H((?&

'())*+,-.&/,00(1&-*8*(D_&8E(&[TTd&+(G*,?&E34D(E30G&*?-3+(&),?;(G&K)3+&hS!<d!$&*?&@,H)(?-(&

83&h!T[<dg[&*?&M?G3>()"&

16N5+.]C.;+&)6".[%':+/%5&.!"(%8+D.HGGW.

&

755.

[%':+/%5&:.

P/)#+D.R%"S

>6#)"%.

[%':+/%5&:.

>6#)"%.

[%':+/%5&:.

>6#)"%.6:.\.

%,.P/)#+.

;+$$)86(<.=655+4.3)#)+:. hg!<!#S& hgg<TdT& h#T<$cd& g!"$i&

K::+M.3%'"#4. hg!<cTc& hgg<R!S& hST<S!S& #c"Si&

;6::6(/':+##:. hg!<d$c& hgc<RSR& hS!<Tdc& #d"!i&

T")#+&.L#6#+:. hcT<TTd& hc#<!$R& hSR<$c[& dS"ci&

&

&

^38(%&>,04(D&,)(&*?&[TTd&G300,)D&

J34)-(D%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&I"J"&V(?D4D&94)(,4<&[TTcB[TTd&M+()*-,?&V3++4?*81&J4)>(1<&

V!RTT!<&9!RT!S<&9!RT!SBC<&9!RT!SB=&
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&

FE(&2=^=&-3(KK*-*(?8&3K&*?-3+(&*?(Y4,0*81&K3)&[TTd&*?G*-,8(D&8E,8&+,?1&3K&8E(&-*8*(D&*?&

8E(&'())*+,-.&/,00(1&E,>(&D3+(HE,8&;)(,8()&*?-3+(&(Y4,0*81&8E,?&*?&',DD,-E4D(88D&,?G&8E(&

I"J"&,D&,&HE30("[&&MD&DE3H?&*?&VE,)8&g<&@,H)(?-(<&8E(&U(;*3?XD&0,);(D8&,?G&533)(D8&-*81<&E,D&8E(&

;)(,8(D8&G(;)((&3K&*?-3+(&*?(Y4,0*81<&8E34;E&*8&*D&-3+5,),A0(&83&',DD,-E4D(88D&,?G&8E(&I?*8(G&

J8,8(D"&

&

&

&

&

&

&

&

&

2
A)-'$+.EC.a!R!.3%+,,)()+"#:.%,.!"(%8+.!"+b'65)#4D.HGGW.

J34)-(%&I"J"&V(?D4D&94)(,4<&[TTcB[TTd&M+()*-,?&V3++4?*81&J4)>(1&

5"?$%*+2

MD&DE3H?&*?&F,A0(&d<&8E(&53>()81&),8(&K3)&8E(&'())*+,-.&/,00(1&*D&D0*;E801&E*;E()&8E,?&*?&

8E(&)(D8&3K&\DD(Q&V34?81&,?G&',DD,-E4D(88D&,D&,&HE30(<&A48&*8&*D&D8*00&03H()&8E,?&8E(&?,8*3?,0&

53>()81&),8("&&@,H)(?-(XD&53>()81&),8(&*D&8E(&+,*?&K,-83)&G)*>*?;&8E(&E*;E&)(;*3?,0&),8("&&]*;4)(&

!T&-3+5,)(D&8E(&53>()81&),8(&*?&@,H)(?-(&83&8E,8&3K&8E(&38E()&-*8*(D&*?&8E(&U(;*3?&3>()&8E(&

5()*3G&!R$T&83&[TTd"S&&63>()81&),8(D&*?&8E(&38E()&-*8*(D&E,>(&)(+,*?(G&K,*)01&D8(,G1<&8E34;E&*?&

@,H)(?-(&8E(&),8(&E,D&*?-)(,D(G&D4AD8,?8*,001&`K)3+&!R"S&5()-(?8&*?&!R$T&83&[R"#&5()-(?8&*?&

[TTda"&

16N5+.WC.2%@+$#4.06#+:D.BEFGSHGGG.

& BEFG. BEEG. HGGG.

& !d&

;+$$)86(<.=655+4. !T"Si& !!"Ti& !T"!i&

K::+M.3%'"#4. $"Ri& R"Si& $"Ri&

;6::6(/':+##:. R"ci& $"Ri& R"Si&

T")#+&.L#6#+:. !!"ci& !S"!i& !["#i&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
[
&FE(&2=^=&-3(KK*-*(?8&),?;(D&K)3+&T&83&!<&H*8E&T&*?G*-,8*?;&5()K(-8&*?-3+(&(Y4,0*81&,?G&!&*?G*-,8*?;&5()K(-8&

*?(Y4,0*81"&

&
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&
J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&I"J"&V(?D4D&94)(,4<&!R$TB[TTT&V(?D4D(D&

&

2

2

2

2

2

2

2

2

2

2

2

2

A)-'$+.BGC.2%@+$#4.06#+:.)".;+$$)86(<.=655+4.3)#)+:D.BEFGSHGGW.

J34)-(%&M48E3)DX&-,0-40,8*3?D&4D*?;&G,8,&K)3+&8E(&I"J"&V(?D4D&94)(,4<&!R$TB[TTT&V(?D4D(D<&[TTcB[TTd&

M+()*-,?&V3++4?*81&J4)>(1&

2

8"4*42"@2A"/$"#1$%430&2-1'26$1*01.2

=?&+3D8&-*8*(D&*?&8E(&'())*+,-.&/,00(1&)(;*3?<&8E(&,KK3)G,A*0*81&3K&E3+(3H?()DE*5&,?G&)(?8*?;&*D&

-3+5,),A0(&83&\DD(Q&V34?81<&',DD,-E4D(88D<&,?G&8E(&I"J"&&=?&@,H)(?-(<&E3H(>()<&8E(&-3D8D&3K&

)(?8*?;&,?G&E3+(3H?()DE*5&`K3)&4?*8D&H*8E&,&+3)8;,;(a&+,.(&45&,&+4-E&E*;E()&5()-(?8,;(&3K&

E34D(E30G&*?-3+("&&F15*-,001<&8E3D(&HE3&5,1&3>()&ST&5()-(?8&3K&*?-3+(&K3)&E34D*?;&,)(&8E34;E8&
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