
�� ���������� ��������	�
����������������������������������������������������� �!"!!



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



����������������	�
������
�����������	�
��	
�����	�	����
��	���������	��	���� �
�������������
��	��� � ! "# $�%&'�()(&*�����+,$$ -.�/00 .01+/02�/-3�!/02� 4,56/7 -.0 8� 9:� 8� ;<�=!!>,-.0�$ ! 56/#7 �?>$�" 35!/7�0 $65! 0 � &'@&;� � &'A(<�B.2 $�$ ! 56/#7 0� � <<(� � <;A�B.2 $�!,$$ -.�/00 .0� � %:;� � %&:�C��
����������
����� � %')):� � ('A%:�D-6 0." -.0 � &:'9;9� � &A')(&�B.2 $�7>-EF. $"�/00 .0� � &';&&� � &';):�G$>H $.I'�H7/-.'�/-3� 4,5H" -.'�- .� � 9';A%� � 9';&)�C��
��
����� 8� (:';;<� 8� (:'<:9�J	
K	�	�	���
�������
�����+,$$ -.�75/#575.5 01=!!>,-.0�H/I/#7 8� <&9� 8� :<A�=!!$, 3�H/I$>77 � @&;� � A&A�=!!$, 3� "H7>I  �# - ?5.0 � &:&� � &<A�� ? $$ 3�$ 6 -, � <;� � <(�L>-EF. $"�6/$5/#7 F$/. �3 #.� � :<)� � <()�B.2 $�!,$$ -.�75/#575.5 0� � 9::� � 9)@�C��
�����������	
K	�	�	�� � %'&)&� � ('@;9�L>-EF. $"�3 #.'�- .�>?�!,$$ -.�H>$.5>-� � %';&&� � %'99(�=!!$, 3�H -05>-�/-3�H>0.$ .5$ " -.�# - ?5.0'�- .�>?�!,$$ -.�H>$.5>- � &'%;;� � &'%:A�B.2 $�7>-EF. $"�75/#575.5 0� � ('&))� � ('&%%�C��
���	
K	�	�	�� � @'@9<� � &)'))A�M .�/00 .01N5.2>,.�3>->$�$ 0.$5!.5>-0 � &('(@A� � &(';%&�N5.2�3>->$�$ 0.$5!.5>-0 � 9'&@(� � 9'(%<�C��
������
����� � &:';@)� � &:'<<:�C��
���	
K	�	�	���
�������
����� 8� (:';;<� 8� (:'<:9�O  �->. 0�.>�!>-3 -0 3�!>-0>753/. 3�?5-/-!5/7�0./. " -.0P
&



����������������	�
������
�������������	�	�	����
��	�����	���	��	���� ��������������������
������������� ��������������������
������������ 	�����  	�� !"#$%&# !"#$'���� '���� (%)%* (%)%*+����	��	��� +����	��	��� ���
� ,-.#*"/#"%). ,-.#*"/#"%). 0%#12,-3-)&-4�51").4�1)6�%#$-*�.&77%*#89-6"/12�.-*3"/-�*-3-)&- :� ���;<�:� =�:� ���;<� >� ?4@AB�>� C�>� ?4@AB�D*1)#.�1)6�/%)#*1/#. � �E;�� =�� �E;� � @A@�� C�� @A@�F)3-.#G-)#�*-#&*)�122%/1#-6�#%�/&**-)#�1/#"3"#"-. � <;�� H�� I�� � JK�� K�� LL�M%)#*"N&#"%).�131"21N2-�O%*�/&**-)#�1/#"3"#"-. � �I�� <��� IH� � B�� PB�� ?K�Q#$-*� � �II�� =�� �II� � PRR�� C�� PRR�S-#�1..-#.�*-2-1.-6�O*%G�*-.#*"/#"%). � ;;�� �;;��� =� � AK�� TAKU�� C����
�����������V
	����
�����������WW��� � ��X���� �E�� ��X�I� � ?4LKP�� T@@U�� ?4LR@�YZ7-).-.8[121*"-.�1)6�N-)-O"#. � ���<��� =�� ���<�� � P4@\L�� C�� P4@\L�[&772"-.�1)6�.-*3"/-. � ���E;�� =�� ���E;� � @4\LL�� C�� @4\LL�(-7*-/"1#"%)�1)6�1G%*#"]1#"%) � �E;�� =�� �E;� � @J@�� C�� @J@�1̂/"2"#"-. � H��� =�� H�� � RP�� C�� RP�"̂)1)/-�1)6�")3-.#G-)# � �<�� =�� �<� � ??�� C�� ??����
���_W������ � ��IHE�� =�� ��IHE� � ?4APK�� C�� ?4APK��̀�����������������������
��	�	�	�� � ��I�� �E�� �;�� � PJA�� T@@U�� PA?�S%)/&**-)#�1)6�%#$-*�"#-G.8M%)#*"N&#"%).�)%#�131"21N2-�O%*�/&**-)#�1/#"3"#"-.4�)-# � �;��� ���� �X� � TBU�� @PJ�� @@L�a)122%/1#-6�")3-.#G-)#�*-#&*)4�)-# � ��H���� �X���� �;I;�� � P\B�� PAJ�� AJA�F)/%G-�#1Z�-Z7-).- � ������ =�� ����� � T@AU�� C�� T@AU�b-)-O"#�/*-6"# � ;;�� =�� ;;� � @J�� C�� @J�Q#$-* � E;�� =�� E;� � T?PU�� C�� T?PU����
�������������
���������	��� � ������� �<X��� ��<X�� � @LB�� ?R\�� J?B��̀���
���������
����	������
������c��������������
�V���	������
����� � ��H���� �;;��� ���I�� � AP?�� ?JB�� RKP�d-)."%)�1)6�%#$-*�7%.#*-#"*-G-)#�N-)-O"#�16e&.#G-)#. � E��� =�� E�� � RP�� C�� RP��̀���
���������
����	������
����� � ������� �;;��� ��II�� � ;XE�� �EX�� HE;�S-#�1..-#.�1#�N-5"))")5�%O�7-*"%6 � ���;���� E���<�� �I�<<I� � K4\@L�� A4?AB�� @P4?LJ��S-#�1..-#.�1#�-)6�%O�7-*"%6 :� ����XH�:� E��X��:� �I�;X�� >� K4J@@�>� A4R\K�>� @?4P@B�[--�)%#-.�#%�/%)6-).-6�/%).%2"61#-6�O")1)/"12�.#1#-G-)#.f

P



����������������	�
������
�����������
����������
��	���������	��	���� ��������������������
���������� �� !"#$$�%&'(")�*'+$+�%,#-"��./0�121/3,)"�45&6)�4#&7�&8$#,(9':�,-(9;9(9$)<3,)"�4#&7�7$+9-,5�)$#;9-$) =� �� �>� =� ��>�?�3,)"�4#&7�$@($#',5�5,A�)$#;9-$) � �� � � �BC�3,)"�4#&7�:#,'()�,'+�-&'(#,-() � �D>� � �� �3,)"�4#&7�A$'$4,-(&#) � �  � � ? �3,)"�4#&7�&("$#�,-(9;9(9$) � ��C� � �D��3,)"�4&#�),5,#9$)�,'+�A$'$49() � ��� C>��� ���CB���3,)"�4&#�)E8859$)0�)$#;9-$)0�,'+�4,-959(9$) � ����CD��� ���� ���F'($#$)(�,'+�+9;9+$'+)�#$-$9;$+ � B � � D��F'($#$)(�8,9+ � �D��� �D��F'-&7$�(,@$)�8,9+ � ����� ����G����
���H��I	����JK��H��
�	�L�
��	I	�	�� � �?M� � BB��3,)"�45&6)�4#&7�9';$)(9':�,-(9;9(9$)<NE#-",)$�&4�8#&8$#(O0�85,'(0�,'+�$PE987$'( � ���?��� ��?D��NE#-",)$)�&4�9';$)(7$'() � ���M�?��� ���C�?��Q,5$)�,'+�7,(E#9(9$)�4#&7�9';$)(7$'() � ��M>�� � ��DC��G����
��������	��	�I���	�L�
��	I	�	�� � ��C���� �BCC��3,)"�45&6)�4#&7�49','-9':�,-(9;9(9$)<R$)(#9-($+�:94()0�A$PE$)()0�,'+�&("$# � �>� � B��N,O7$'(�&'�5$,)$) � ����� ����G����
���H��I	����JK��	�
��	�L�
��	I	�	�� � �M� � B �G���	����
���������
����	���
���
����
����S�	I
����� � ��� � ��?��3,)"�,'+�-,)"�$PE9;,5$'()�,(�A$:9''9':�&4�8$#9&+ � BM� � ?��3,)"�,'+�-,)"�$PE9;,5$'()�,(�$'+�&4�8$#9&+ =� D?� =� DD�Q$$�'&($)�(&�-&'+$')$+�-&')&59+,($+�49','-9,5�)(,($7$'()T
.



���������������	
�
������
���	������������������������������������� !�"���#�$��!���#�%�&�#����������#�����'����������((��������)!�*������+)!������*��+���������!��������,�������������������+������������+������������������������,����-�����*��)!�.!�+�����+�������!����!��/�0�������������������((�������������)!�*�������)����������,�)���������!*����#�������������+�1�!���������#��������������)!����������������������.!�����&������*��������,�����������!����!���)!�.!�+�/�0��������������2��������!+��������3,���(���������-4�-�+)���!.���"������,���!�5�������678�����9���(�����%���!����:�*��,�����������������������),2�������!����,���!�5�������67;�����<���(���������/�%���,�����������������=�������������������������(��������������+������!�������(�����&�������&�����!�&����������!�������,2�����!���#�&���������,���2������-4�-�+)��������-�2�����������/� �����.��(����������!��+)�����!�������������*��2�������+�����������������������/0�������+)�����.�,��,�����������������������������(��������������+�������*��2����)!�)�!����������!������&��������,����.�)!����)����.���!���������)�����������>������5�������?  @��(�!�����!�+�(�����������(�!+�����/� ���!���.��#�����������������,��������(�������(�!+����������(���������!�3,�!���2��?  @�(�!���+)�����(��������������+����/�%�������)�������(�+���.�+���#�������1,��+������������!����������!��(�!���(��!�)!�������������*��2��������,���������!���(�����!+�������!��,!!��.����,!�/�A)�!����.�!��,����(�!�������!���+��������������!���98#�<7<<��!�������������!������������*���(�����!��,�������2���-)������(�!��������!������.�B���+2�!�98#�<7<</�$�!�(,!���!���(�!+�����#�!�(�!���������,�������������������(��������������+������������������!����(�!��������!�������B���+2�!�98#�<7<8/��!�����!�������(�����������*��2����+�����������<7<8������������������������(��������������+�����������(�!+�&����������(���������,�������<7<</��0���!�������(������������������.��(�������((�������������������#����������2�������#�������!�*��,�#��!�����������.����������������)!�*��,����!�)�!���/0���)!�)�!�������(�(��������������+�����������(�!+����&����?  @�!�3,�!���+���.�+�������+�C������+������������,+)������������((��������!�)�!�����+�,�����(���������������2���������������������(�����(��������������+����/�D���+�����������((��������!�)�!�����+�,�����(�!�*��,�������-)�������,!��.�����!�)�!���.�)�!���/�� ����,.������+������!���������!������2��(��!�������������������+����������+������!��+���#����,���!��,������,�����((�!�(!�+�����������+����/�����E����������F�GHH�I����J�K�	�L	�L
D((����*��M��,�!��8#�<7<<#���������������)����$ 5N� ���,����.�5�����!���>)������ 5>��O�/�<7<747P#�QRSTSUVWVXYU�WUZ�[XT\]YT̂RST�_̀�aYVbcYRbQRYcXV�dUVXVXST�cYR�eYUVRX_̂VSZ�aYUcXUWU\XW]�fTTSVT�ghYiX\�jklm/�0���� 5>�!�3,�!���)!������������(�����!�2,�������(�����������������������)�!����������������������������������+�����(�����*�����#��)�!��(!�+�����!�2,�������(�������!�����!�(���������������/��0������)������(������ 5>���������+���!�������+)�������������������������������(��������������+����/

����
����n�	IL���L�o��L��
�L�o��
�p�L	��L�q��	�H�	p�K�	��r���
�s	�Ht�u�v�EwEE�x���s�pp���
y

z



���������������	
�	�	���������	���	�	����������������������������� !�"���!����#$��%��&!��'��(��� ���)��!� ���(�����������(����%���*��!��� +$ ��%� ���(��� �� '��"����,�!�(�-.*�/0//���%�1���+��!�-.*�/0/.2,�!�(�-.*�/0// 1���+��!�-.*�/0/.3��(���%����(��4&�������� 5� 67� 5� 89�:�� &����!��������� � .*;.8� � .*</9�=! +������ �"��� � /<6� � /;8�>!�����!��������� � .-.� � .-8�?�(�!�!���������� � /89� � //0�@�����+���� � .0*9<8� � ..*/-8�A �������������������������������'��(��� ���)��! 5� .-*-.7� 5� .-*768������B��������C��	D���E�F�	D��G������,�%�������!�����!����&�����!�$ !��%�����(���+ &����(���!���������(��� ���%�!��� ��� �'(��(��(��3�������#$������ �����������%�����#�(��"��� !�$! ��%��"�$���������!�H�A(�����+ &���*�!�$!�������"��!������� ��$!����*��!��%&���! +�$�������*��(�!%I$�!�)�$�) !��J����&%��"�(����(����&!�!����%�" ��!�+����$! "!�+�K*���%� �(�!����%�����&%�����!������� ���%�!��� ��� !�!��! �������!����&���%L&��+�����%&��� �������+���� ���&%���*�!����'�*���%��������"��� ��H�>���!���)*��(��3�������������(��$����������%��(�!%I$�!�)�$�) !������!���%�)������!��(����!�������!��$�!� !+�%���%M !��(��$����������%���(�!"�%��! +��(���������)H�N����&�����!�� "��O�%����$�!� !+����� ���"��� ����!����������%H=�!� !+����� ���"��� ����!��%���!+���%�����%� ���(�����&!�� ���(����!������$! ��%�%��)��(��3�����H�N����&��� !�$�!� !+����� ���"��� �����������%� ��!���+�����!�� "��O�%�����%� �����&����(�!"������&!!�%����!����� ��� �� �����#$����%�J !����&��K��(�!"��H�A(��3����������������(����(���+��( %�$! ��%���������(�&��%�$���� �� ���(���!�����!� ����!������ ��!��(����!+� ���(��$�!� !+����� ���"��� ������%� ���(����$&������%�%�� �������)��(�� ���"��� �H�>���!���)*�$�!� !+����� ���"��� �����������%� ��!���+��!������� �$������������(��3�����P��( �$�����!�������"���$���������&�����!����!�����H�A(��3������+���&!����(��$�!� !+����� ���"��� ���! +��%+���� ����� ��(��( �$������ ��(��$ ����'(���������� �� �"�!�!�4&�!�%�� �$! ��%����!������� ��(���$������*�'(��(����"���!���)�����(����+�� ��%���(�!"�H�N����&��� !�$�!� !+����� ���"��� �����������%������$ ���������+�����!�� "��O�%�'(���"  %�� !���!�������!��$! ��%�%���%��(��3������% ���� ����������������!�4&�!�%�� �$! ��%���%%��� ����"  %�� !���!������� ��(��$������H�Q���&������� ������$�!� !+����� ���"��� ���!������� �� ��!�����'��(���%&!��� �� ��������(��� ���)��!*��(��3������(���������%�� ��$$�)��(�� $�� �����#�+$�� ��$! ��%�%�����:RQ�:R3�909I.0I60I.8J�K���%*��(�!�� !�*����� ��!�4&�!�%�� �%���� ����(���""!�"�����+ &��� ���(���!������� ��$!������� ����%�� �$�!� !+����� ���"��� ����(����!��&���������%� !�$�!�����)�&���������%�����(����%� ���(��!�$ !���"�$�!� %H�A(��&���������%� !�$�!�����)�&���������%�$�!� !+����� ���"��� ���!���!!�%�� ��� ����!��$!�+�!��)�!�����%�� ���$���������&�����!����!����������(����%� ���(��!�$ !���"�$�!� %H�A(��$�!� !+����� ���"��� ���� !��(����� ��!������!��"���!���)�� +$����%�'(����(��$���������!��%���(�!"�%*�'(��(�"���!���)� ��&!��'��(���%�)�� !�'��S�� ���(����%� ���(��!�$ !���"�$�!� %H�A(��3������%���!+������(���!������� ��$!��������%� ������%�!%��(�!"���� !�"  %����%���!������$! ��%�%�� �$�������*�!�%&��%��)�� ��!���&����%L&��+�����$! ��%�%�� ��(�!%I$�!�)�$�) !�*�%��� &����$! ��%�%�� �&����&!�%�$�������������� !%�����'��(��(��3�����T��$ ���)*���%M !��+$������$!����� ������ �������%� ��(��� !������ ������ ���#$�!�����H�

����U����V����	����W�����U���W��U��	������X	���D	���E����Y���U�C�FDZ��[\�]̂]]�_	��C	��	��Ù

6



����������������	
�������
����������������
���	������������� �!��! �"#$%��&�$%&'����&$ (%))&�$�'* "��+'��$%&������%��%�',����)�����!%�����%-) �!�"�(!%����.����,��%�&�'+��!��$%&�����%��%���������� �!��%/'���! �"#$%��&�$%&'���+'))'��0�1 ��	
����2�3���% �� �$%� ����%(,���(%������* (���%���$% "�%��$�'�$�(� *�)&�"����� ��"��%����$���" �(!%����-%��"�'��() � (%)4�" %��'�� (4�%�"�'�!���+%(�'��.�3���% �����* (���%���$% "�-%��"�'��('��#�� �-,�����������!'"')'� ����,-/�(���'�(���% ��) � ��.�5!&� ( %�����* (���%���$% "�-%��"�,$'�����%-) �!�"�+����(!�",)��.�6,�$%� �������* (���%���$% "�,� ���$�'�$�(� *�)&�"����� ��"��%���.1 ��	
��
	2�7� �-,���������+'��8�" (% "����* (���%��������%))&�$% "�%��$�'�$�(� *�)&�"����� ��"��%����$���" �(!%���4�$���'((%� '��'+����* (�4�'��$���('*���"����-��.1 9�:��2�5%&�����%����������� �!�(���% ��('����( %)� ��,�%�(��(%�� ���4�!�%)�!��% ����%�(��'��%� ;%� '��4�%�"�$��+����"�$�'* "���'��%� ;%� '���$�'* "��+'��$%&�����,� ���$�'�$�(� *�)&�"����� ��"��%����$���" �(!%���4�" �(',����+�'�����%-) �!�"�(!%����4�%�"�$�'�$�(� *�)&�"����� ��"�"% )&��%���.�<%���%�"����,)%� '���('�(��� ����'*��������$�'��%��4� �()," ���8�" (%���%�"�8�" (% "4�%���('�$)�=�%�"��,-/�(���'�*%�& ��� ����$���%� '�.����%����,)��'+� �*��� �%� '���-&��'*�������%)�%���( ��4�*%� ',��!�%)�!�(%���'��%� ;%� '���!%*����(� *�"���>,�����+'�� �+'��%� '��%�"��'� (������%�" ���%))���"��'�('�$) %�(��� �!��!'���)%���%�"����,)%� '��4��! (!4� ���'��� ���%�(��4�!%*�����,)��"� ��'��%� ;%� '�������� ��� ��'�� �� + (%�������)������%���������.�3'�$) %�(��� �!��,(!�)%���%�"����,)%� '����%&�%)�'�-���,-/�(���'�+,�,����'*����������* ���%�"� ����$���%� '��%����))�%��� �� + (%������,)%�'�&�%(� '�4� �()," ���+ ���4�$��%)� ��4�%�"�$'���� %)��=(),� '��+�'���!����)%��"�$�'��%��.�?!����(%��-���'�%��,�%�(���!%�����,)%�'�&�%,�!'� � ���� ))��'��(!%))������!��3) � (@��('�$) %�(��� �!��!����)%���%�"����,)%� '��4�%�"� �� ���'��$'�� -)���'�"����� ����!�� �$%(��A +�%�&B��,(!�()% ���'��$��%)� ����',)"�!%*��,$'���!��3) � (.�C��%"" � '�4��!��('���%(����!%���!��3) � (�!%��� �!�('����( %)�$%&'���%)�'�$�'* "��+'������'%(� *��%," ��%�"���* ���'+�()% ��.�D����%))&4�$%� ������!'�%���('*���"�-&��! �"#$%��&�$%&'���%������$'�� -)��+'����)%��"�"�",(� -)���%�"�(' ��,�%�(�4��! (!�*%�&� ��%�',��.�?!��3) � (�%)�'�$�'* "������* (����'�,� ��,��"�$%� �����%�"�'++�����!'���,� ��,��"�$%� �����%�" �(',��4�� �!���-&�$') (&�'��)%�4�+�'����%�"%�"�(!%����.�?!��3) � (���� �%�����!����%��%(� '��$� (��+'��$%� ������ �!�"�",(� -)���%�"�(' ��,�%�(��%�"�+�'���!'����!'�%���,� ��,��"�-%��"�'��! ��'� (%)��=$�� ��(��%�"�(,�������%�E���('�" � '��.�?!�� � � %)���� �%���'+��!����%��%(� '��$� (�� ��"����� ��"�-&���",( ����!����%�"%�"�(!%����-&�%�&�('���%(�,%)�%"/,�������4�" �(',���4�%�"� �$) ( ��$� (��('�(��� '��.�F,-��>,����(!%������'��!����� �%���'+��!����%��%(� '��$� (��%��������%))&���('�"�"�%��%"/,���������'���" (%)����* (����*��,�� ���!��$�� '"�'+��!��(!%���.�G'���!���!�����'��!����"�"�8%�(!�HI4�JKJJ�%�"�JKJI4���*��,����('�� ;�"�",���'�(!%����� �� ������ �%����'+���%��%(� '��$� (��('�(��� '���+'��$��+'��%�(��'-) �%� '����%� �+ �"� ��$� '��&�%����%���'��� �� + (%��.�F,-��>,����(!%������!%��%���"����� ��"��'�-���!�����,)��'+�%��%"*�����(!%���� ���!��$%� �����%- ) �&��'�$%&�%�����('�"�"�%��-%"�"�-���=$����.�L%"�"�-���=$�����+'���!���!�����'��!����"�"�8%�(!�HI4�JKJJ�%�"�JKJI��%���'��� �� + (%��.�F���)�������� �!��! �"#$%��&�$%&'���+'������'%(� *��%"/,��������",���'�%," ��4���* ���4�'�� �*��� �%� '���%���('�� "���"�*%� %-)��('�� "��%� '��%�"�%��� �(),"�"� ���!��"����� �%� '��'+��!����� �%��"���%��%(� '��$� (��+'��$�'* " ���$%� ����(%��.�?!��������)�������%������ �%��"�-%��"�'���!��������'+��!��$%&�����%���������� �!��!��$%&'�4�('����$'�"��(��+�'���!��$%&'�4�%�"��!��3) � (@��! ��'� (%)�����)������%(� * �&4� �()," ���%��%�����������'����,��� �� ��$�'-%-)��%�� �� + (%�����*���%)� ���!��%�',���'+�(,�,)%� *����*��,����('�� ;�"�� ))��'��'((,���!����!��,�(���% ��&�%��'( %��"�� �!��!������'%(� *��%"/,������� ���,-��>,���)&����')*�".�M�� �%��"�����)�������%���%"/,���"� ��+,�,���$�� '"��%��%"/,��������-�('���E�'���A�!%�� �4����� �+'��%� '��-�('����%*% )%-)�B�'��%��&�%���%�������)�"�'��%����'�)'������,-/�(���'��,(!�%," ��4���* ���4�%�"� �*��� �%� '��.��"/,��������%� � ���+�'��%�(!%���� ���!����%��%(� '��$� (��������'��� �� + (%���+'���!���!�����'��!����"�"�8%�(!�HI4�JKJJ�%�"�JKJI.�

����N����O���	
��	����	��N�	����N�
	���	�P
����
�������Q���N�����:�RST�UVUU��
���

��N�

W



����������������	
�������
����������������
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���	����������� ! "# ��"$�#% ����!��� �&��'�� �!�$ ��(��"�&�$�! ��")��"���� "�����$ %#� ��� *#���")��! �"�)+�����&������#����� "���� �����"���+���� *#�� ��" ��+ �������#� ��'�$�(�� ,�%��)"����$��"%��#�)�$��� *#��( "�����- ������ ( �) "$&�$�� �'������#(����"%���+ ��$����$���$�"%����"�.�/��"�$�� ! "# ��"$�#% ��� �!�$ �����(����&�'�$#� %��"��+ �$�� ��'��#����� "���$�! ��")����(��&��"%��� $����&�+ ���+�$�� �"  %�.�0+ �/��"�$1�����$��$ �������� $��%�$ ����"���%����)&2����+���)&2��"%���+ ��+��������� ��� %�� �!�$ ���"��+ �3�%- ���� )��"����$��"�$�� ! "# �-+�$+��(�#"� %����4567��"%�45572�� �� $��! �&2�'����+ ��+�  �(�"�+�� "% %�3��$+�892�5:55��"%�5:59.�;,�(�� ���'�� ! "# ������( �� �!�$ ���� �� "% � %��"$�#% �$��"�$���� �!�$ �2���<��"%����"�����2��"%�� �!�$ �����"�' �� %��! ����( ��"$�#% �+���������"%�� "����$�� �� ! "# .��0+ �$�(�������"��'�( %�$���� �!�$ �� ! "# �<&���&���'����+ ��+�  �(�"�+�� "% %�3��$+�89�������'����-�=5:55 5:593 %�$�� 4� 7>?� 4� >7>�3 %�$��% � 95@� � 99:�/�"���$� � 92?56� � 92789�A�+ �2��"$�#%�")�� �'B��& � 69>� � 659�0���� 4� 8286@� 4� 8296?�0+ �/��"�$C�����$��$ �����������)"������� "������+ ����(��&���&����"%�"���� '� $����+ ��#"�"�#� %�<���"$ ��D'��� ,�(�� 2�$��"�#��"$ ��"%�% %#$��<� �E����� �'B��&.�0+ � '�� ��+ ���&�������� %��<�! �$�"���"����� "��� ���"��<����&�$�(��" "��2��#$+����$��"�#��"$ ��"%�% %#$��<� �.F�"�"$�")�$�(��" "�=�0+ �/��"�$�+��� � $� %��+ ����$��$��� ,� %� "������- %�#"% ��FGHI�GHJ�5:96B:?2�KLMLNOL�PQRS�TRNUQVWUX�YZU[�TOXURSLQX�\]R̂ZW�_̀_ab̀acdabef�V"%�%� ��"����%g#����+ ����(�� %��(�#"���'�$�"��% �����"�'��(����� "����"%��+��%B����&���&����'����+ � '' $����'�����)"�'�$�"��'�"�"$�")�$�(��" "��%# �����+ �/��"�$C�� ,� $�����"��+����+ �� ���%�< �-  "��+ ���( ��+ �� �!�$ �������!�% %���������� "���"%��+ ���( ��+����+ ����� "��������+��%B����&���&�����&��'����+���� �!�$ �-����< ��" �& ������� ��.���- ! �2��+ �/��"�$�%� �2��"�$ ����"��"���"$ �2� "� ���"�����&( "���)�  ( "���-��+����� "����+�������-���&( "����"� ,$ ����'��" �& ��.�F����+�� �$�� �2��+ �'�"�"$�")�$�(��" "�����"���%  ( %����< ���)"�'�$�"������+ �$�"���$�.
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MAYO CLINIC: WHEN IT'S TIME TO FIND ANSWERS 

 
A GLOBAL DESTINATION FOR HOPE AND HEALING 
Every year, more than 1.3 million people from every U.S. state and more than 130 
countries, come to Mayo Clinic for care. Every day, Mayo Clinic staff prove their dedication 
and commitment to patient-centered values that have made Mayo a global destination for 
health and healing for more than 150 years.  
 
PATIENT-CENTERED VALUES GUIDE WORLD-CLASS CARE 
Mayo Clinic’s mission is to inspire hope and contribute to health and well-being by providing 
the best care to every patient through integrated clinical practice, education and research. 
Our primary value is, “The needs of the patient come first.” Successful treatment of serious 
or complex medical issues starts with an accurate diagnosis, and Mayo Clinic specialists 
collaborate to evaluate the patient’s condition from every angle to correctly diagnose the 
most complex issues and develop a treatment plan. At Mayo Clinic, every aspect of patient 
care is coordinated by teams of specialists who work together to provide the most 
compassionate and effective care possible.  
 
UNPARALLELED EXPERTISE 
Mayo Clinic is one of the world’s premier health care institutions, and Mayo staff are among 
the best in the world. In the U.S. News & World Report rankings of “Best Hospitals” for 
2021-22, Mayo Clinic was ranked No. 1 in the nation for the sixth consecutive year, just one 
measure of Mayo’s consistently high ratings for quality. 
 
ABOUT MAYO CLINIC 
With $15 billion in annual revenues and more than 73,000 employees, Mayo Clinic provides 
comprehensive medical care, education in clinical medicine and the medical sciences, and 
extensive programs in medical research. Mayo Clinic has destination campuses in 
Rochester, Minnesota; Phoenix and Scottsdale, Arizona; and Jacksonville, Florida. Mayo 
Clinic Health System has dozens of locations in Minnesota, Wisconsin, and Iowa.   
 
Mayo Clinic dates its history from 1864 when Dr. William Worrall Mayo set up a medical 
practice in Rochester. The pioneer town had been founded only a decade earlier, and 
Minnesota had only been a state since 1858. Dr. Mayo’s practice grew quickly through the 
closing months of the Civil War and during Minnesota’s rapid growth in the years 
immediately after.  
 
When a tornado devastated the city of just over 5,000 residents in 1883, killing at least 37 
people and injuring 300, Dr. Mayo and his sons, Will and Charlie, joined the Sisters of Saint 
Francis in caring for the injured. Their response paved the way for a new way to practice 
medicine that is foundational to Mayo Clinic's practice today: teams of specialists working 
collaboratively to put the needs of patients first. The Franciscan Sisters and Dr. Mayo 
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worked together to build and staff Saint Marys Hospital in 1889, and after completing their 
medical training, Dr. Will Mayo and Dr. Charlie Mayo advanced the original vision by 
partnering with many others to develop the integrated group practice, education and 
research model that is core to Mayo Clinic's mission. 
 

2022: CONTINUING EXCELLENCE   

Recognition and Awards                   

Mayo Clinic again recognized as the world’s best hospital by Newsweek  
Mayo Clinic was again ranked No. 1 in the world by Newsweek in its annual report on the 
"World's Best Hospitals.” Mayo Clinic in Rochester was ranked No. 1. Mayo Clinic in 
Arizona was ranked No. 12 and Mayo Clinic in Florida was ranked No. 20 on the companion 
list of "Best Hospitals in the U.S." Mayo Clinic Health System in Eau Claire, Wisconsin, 
Mayo Clinic Health System in Albert Lea and Austin, Minnesota, and Mayo Clinic Health 
System in La Crosse, Wisconsin, also were listed among the nation’s best hospitals. 
 
The Newsweek rankings, published in March, are based on patient survey results, hospital 
recommendations from peers gathered through an international survey of more than 80,000 
health care professionals, and key performance metrics such as patient safety, hygiene 
measures and quality of care. 

 

Mayo Clinic hospitals recognized for excellence in patient safety by The Leapfrog 
Group 
Nine Mayo Clinic hospitals across Mayo Clinic scored high marks for safety, earning an “A” 
grade from The Leapfrog Group, an independent national nonprofit organization that 
provides safety ratings. The ratings are intended to help patients choose their preferred 
health care destinations.  
 
Mayo Clinic hospitals that received an “A” grade are: 

 Mayo Clinic Hospital in Arizona 
 Mayo Clinic Hospital in Florida 
 Mayo Clinic Hospital – Rochester 
 Mayo Clinic Health Systems in Albert Lea and Austin; Fairmont; Mankato and Red 

Wing, Minnesota 
 Mayo Clinic Health System in Eau Claire and LaCrosse, Wisconsin  

 

Mayo Clinic Alix School of Medicine highly ranked by U.S. News 
Mayo Clinic Alix School of Medicine has been ranked among the top 10% of "Best Graduate 
Schools" for the sixth consecutive year by U.S. News & World Report. The school is ranked 
as one of the best medical schools for research and overall. 
 
The rankings, published in March, are based on faculty resources, academic achievement 
of incoming students, and qualitative assessments by schools and residency directors. In 
addition, 40% of the weighted rankings focus on research funding. 
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Mayo Clinic is revolutionizing health care from within by educating the next generation of 
physician leaders who will improve patient lives through compassionate care, research and 
leadership. Students at Mayo Clinic Alix School of Medicine benefit from a personalized 
curriculum, early hands-on clinical experience, and the ability to train at multiple campuses. 
 
The student body includes a diverse mix of students from groups typically underrepresented 
in medicine. In addition, the school has a student-to-faculty ratio of 2.1 to 1, providing 
individualized attention and mentoring. This personalized teaching model has resulted in 
more than 80% of students publishing a paper before graduation. 
 
 
Mayo Clinic earns highest score on LGBTQ Healthcare Equality Index Survey 
Mayo Clinic in Arizona, Florida and Rochester earned 100 —the highest score possible—on 
the Human Rights Campaign Foundation's 2022 Healthcare Equality Index Survey. The 
survey evaluates more than 2,200 health care facilities nationwide for their policies and 
practices related to equity and inclusion of LGBTQ+ patients, visitors and employees. A 
record 906 facilities actively participated in the survey. Mayo Clinic Health System did not 
participate in the survey because it has locations in three different states. 
 
The Human Rights Campaign Foundation works to achieve equality for LGBTQ people.  In 
the 2022 survey, 496 health care facilities achieved the top score of 100 and earned the 
“LGBTQ+ Healthcare Equality Leader” designation. The foundation uses the biennial survey 
for organizations to benchmark policies and practices, nondiscrimination training, patient 
services and support, staff benefits, and patient and community engagement. 
 

Noteworthy 
 
Mayo Clinic in Florida and Carnegie Mellon University announce research agreement  
Mayo Clinic in Florida and Carnegie Mellon University in February announced a research 
agreement that aims to transform organ transplantation. The institutions will bioengineer 
innovative approaches to address barriers in organ transplantation. 
 
As part of the collaboration, Mayo Clinic biomedical researchers and Carnegie Mellon 
University faculty will focus on four core areas: 

 Bio-fabrication. 
 Organ repair. 
 Organ monitoring using sensor systems. 
 Artificial intelligence to optimize transplant processes 

 
Both institutions also will participate in ongoing seminars focused on the challenges facing 
organ transplantation and the development of new technologies to address them.  
 
Mayo Clinic also is committed to transplantation research and innovation. Its goals include: 

 Restoring donated organs by optimizing them for best outcomes and decreasing 
discard rates. 

 Preventing graft failure in patients who have received organ transplants. 
 Preventing organ failure and the need for a transplant through early diagnosis of 

organ dysfunction. 
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 Engineering new organs, subsequently eliminating the uncertainty of organ donation 
and long waits. 

 
Mayo Clinic's Transplant Center, with locations in Arizona, Florida, and Minnesota, has 
performed more than 27,000 organ transplants since 1963. More than 100,000 patients 
nationwide are awaiting organ transplants. 
 
Nonprofit co-founded by Mayo Clinic announces plan to produce affordable insulin 
Civica Rx, a nonprofit generic drug company,  announced in March plans to manufacture 
and distribute affordable insulin. Mayo Clinic is part of a coalition of seven hospitals that 
launched Civica Rx in 2018 to help patients by addressing supply shortages and high prices 
for medications. 
 
Making affordable insulin available will benefit people with diabetes, especially those who 
are uninsured and underinsured, who struggle to afford the life-sustaining medications. 
 
Civica plans to set a recommended price to the consumer of no more than $30 per vial and 
no more than $55 for a box of five pen cartridges. This is a significant discount to the prices 
those who are uninsured pay today.  
 
"Mayo Clinic chose to be a founding member of this innovative venture because our 
leadership understood the positive impact its success would have on the health of patients 
and its potential to help solve some of the nation's biggest health care challenges," 
says Dennis Dahlen, Mayo Clinic's Chief Financial Officer and a member of Civica's Board 
of Directors. "Civica’s announcement regarding generic insulin is a significant step toward 
ensuring patients with diabetes have access to this vital medication." 
 

DISCUSSION OF 2022 RESULTS 

 
For the three months ended March 31, 2022, Mayo Clinic generated net operating income 
of $142 million on $3.9 billion in revenue, a 3.6% operating margin. Excess revenue over 
expenses (net loss) for the period was $(227) million, a (5.8)% margin.  
 

 Three Months Ended 
March 31, 

 
Change 

From 2021 ($ In Millions): 2021 2022  

      
Revenue  $3,671 $3,927 $256 7.0%  
Expenses 3,428 3,785 357 10.4%  

      
Net Operating Income $243 $142 $(101) -41.6%  
Noncurrent & other items 539 (369) (908) -168.5%  
Revenue over expenses $782 ($227) $(1,009) -129.0%  
Postretirement Adj.  72 50 (22) -30.6%  
Increase (decrease) in net 
assets 

$854 ($177) ($1,031) -120.7%  



Q1 2022 Financial Performance Overview 

6 
 

REVENUE 
 
As of March 31, 2022, year to date net medical service revenue of $3.35 billion was 85.2% 
of total revenue and represented an 6.3% increase from prior year. Mayo Clinic's operating 
revenue for the period was $3.9 billion, reflecting a 7.0% increase over 2021.  
 
 

 Three Months Ended 
March 31, 

Change 
From 2021 

 

($ in Millions): 2021 2022  
   
Revenue  

     

Net medical service revenue $3,149 $3,346 $197 6.3%  
Grants and contracts 141 154 13 9.2%  
Contributions 38 78 40 105.3%  
Investments 66 72 6 9.1%  
Other 277 277 0 0.0%  

Total revenue $3,671 $3,927 $256 7.0%  
 
 
VOLUME METRICS 
 
Year to date clinical volumes are shown in the table below. Outpatient visits, surgeries and 
patient days were higher than both 2021 and 2020. Admissions were lower than 2021 and 
2020. 

                                              
 3/31/2020 3/31/2021 3/31/2022
Outpatient visits 1,134,583 1,156,158 1,196,234
Surgical cases 31,165 32,689 33,552
Admissions 30,645 29,226 29,117
Patient days 162,339 161,150 177,641

 
 
EXPENSES 
 
Operating expenses were $3.8 billion for the three month period ending March 31, 2022, 
which represented year-over-year growth of 10.4%. At $2.3 billion, salaries and benefits 
increased 7.4% over the prior period and comprised 59.7% of total expenses. The increase 
in salaries and benefits and supplies and services is due to contracted labor and temporary 
pay practice premiums.  
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  Three Months Ended  
March  31, 

Change 
From 2021 

   ($ in Millions):  2021 2022 
 
Expenses: 

    

Salaries and benefits  $2,106  $2,261 $155 7.4% 
Supplies and services  1,066 1,254 188 17.6% 
Facilities  223 234 11 4.9% 
Finance and investment  33 36 3 9.1% 

Total expenses  $3,428 $3,785 $357 10.4% 
 
 
 
CASH, INVESTMENTS AND BALANCE SHEET STRENGTH 
 
Cash and investments totaled $17.60 billion on March 31, 2022, a decrease of $465 million 
since the end of 2021, drive largely by investment losses. Of the $17.60 billion total, $3.23 
billion is held in working capital and short-term funds for liquidity.  
 
As of March 31, 2022, Mayo's cash and investment position included $13.36 billion in long- 
term investments that are held in its primary investment vehicle, the Long-Term Fund (LTF). 
The LTF is composed of $6.29 billion of endowed funds (both donor and board-restricted) 
and $7.07 billion of unrestricted reserves. Investment earnings on Mayo's endowed funds 
are a key source of support for its research and education programs. 
 
As of March 31, 2022, the LTF generated a (2.3)% return year to date. On a three-year, 
five-year, and 10-year basis, the LTF’s investments returns continue to meet investment 
objectives and exceed benchmark performance, with 15.8%, 13.0% and 10.7% returns, 
respectively, over those time periods.    
 
 

 12/31/2020 12/31/2021 3/31/2022 
Days Revenue Outstanding 50.8 48.9 51.3 
Days Cash on Hand 352 403 382 
Debt Service Coverage Ratio 6.6x 11.1x 10.3x 
Cash to Debt 311% 368% 357% 
Debt to Capitalization 32% 25% 25% 
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SUMMARY 
 
The year 2022 begins with new challenges that follow nearly two years of pandemic 
operations. Workforce shortages and corresponding labor cost inflation, persistent supply 
chain disruptions and shortages, a higher interest rate environment, and capital market 
volatility have all taken center stage for management attention. First quarter performance 
results reflect these new considerations which also serve to reinforce long term plans for 
revenue diversification, digitization of health care when appropriate, using platform models 
to accelerate innovation, and investing in the treatments of complex and serious clinical 
care. It is through this work that Mayo Clinic continues to prove its resilience to meet the 
challenges that lie ahead, remaining true to its patient-centered values while advancing its 
transformative goals to make health care more responsive, accessible, and advanced for 
the benefit of patients worldwide.  


	Mayo Clinic 2022 Q1 Consolidated Editor FINAL.pdf
	MDA 1st Qtr 2022 Final.pdf

