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�&�R�U�S�R�U�D�W�H �6�R�F�L�D�O�5�H�V�S�R�Q�V�L�E�L�O�L�W�\ ���&�6�5�� �L�V �V�W�U�R�Q�J�O�\ �F�R�Q�Q�H�F�W�H�G �Z�L�W�K �W�K�H �S�U�L�Q�F�L�S�O�H�V �R�I
�6�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �D�Q�R�U�J�D�Q�L�]�D�W�L�R�Q�V�K�R�X�O�G�P�D�N�H�G�H�F�L�V�L�R�Q�V�E�D�V�H�G�Q�R�W�R�Q�O�\ �R�Q�I�L�Q�D�Q�F�L�D�O�I�D�F�W�R�U�V��
�E�X�W�D�O�V�R �R�Q �W�K�H �V�R�F�L�D�O�D�Q�G �H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�F�R�Q�V�H�T�X�H�Q�F�H�V�� �7�K�H�U�H�I�R�U�H�� �L�W�L�V �W�K�H �F�R�U�H
�F�R�U�S�R�U�D�W�H�U�H�V�S�R�Q�V�L�E�L�O�L�W�\ �R�I �1�. �6�( �&�8�5�,�7�,�( �6 �5�( �6�( �$�5�&�+ �3�5�,�9�$�7�( �/ �,�0 �,�7�( �' ���1�. �6�� �W�R
�S�U�D�F�W�L�F�H �L�W�V �F�R�U�S�R�U�D�W�H �Y�D�O�X�H�V �W�K�U�R�X�J�K �L�W�V �F�R�P�P�L�W�P�H�Q�W�W�R �J�U�R�Z �L�Q �D �V�R�F�L�D�O�O�\ �D�Q�G
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�L�Q�L�W�L�D�W�L�Y�H�W�R�D�V�V�H�V�V�D�Q�G�W�D�N�H�U�H�V�S�R�Q�V�L�E�L�O�L�W�\ �I�R�U�W�K�H�F�R�P�S�D�Q�\�
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�L�Q�Y�R�O�Y�H �L�Q�F�X�U�U�L�Q�J �V�K�R�U�W���W�H�U�P �F�R�V�W�V�W�K�D�W�G�R�Q�R�W�S�U�R�Y�L�G�H�D�Q�L�P�P�H�G�L�D�W�H�I�L�Q�D�Q�F�L�D�O�E�H�Q�H�I�L�W�W�R
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�&�R�P �S�D�Q�\ �V�K�D�O�O�P�H�D�Q �1�. �6�(�&�8�5�,�7�,�(�6 �5�(�6�(�$�5�&�+ �3�5�,�9�$�7�( �/�,�0�,�7�(�' �� �D �&�R�P�S�D�Q�\
�L�Q�F�R�U�S�R�U�D�W�H�G�X�Q�G�H�U�W�K�H �S�U�R�Y�L�V�L�R�Q�V�R�I �W�K�H�&�R�P�S�D�Q�L�H�V�$�F�W�� �� �� �� �� �Z�L�W�K �L�W�V�U�H�J�L�V�W�H�U�H�G�2�I�I�L�F�H
�D�W�3�2�� ���� �� �&�� �� �� �' �	 �� �� �(�� �� �� �W�K�)�O�R�R�U�� �7�R�Z�H�U�$�� �: �7�& �* �,�)�7 �&�L�W�\�� �%�O�R�F�N���� �� �� �5�R�D�G�� �(�� �=�R�Q�H�� ��
�* �,�)�7���&�L�W�\�����* �D�Q�G�K�L�Q�D�J�D�U�����* �X�M�D�U�D�W���� �� �� �� �� �� ��

�$�F�W�V�K�D�O�O�P�H�D�Q�W�K�H�&�R�P�S�D�Q�L�H�V�$�F�W�� �� �� �� �� �D�Q�G�L�Q�F�O�X�G�H�V�D�Q�\ �R�W�K�H�U�U�X�O�H�V�� �U�H�J�X�O�D�W�L�R�Q�V�P�D�G�H
�X�Q�G�H�U �W�K�H �$�F�W�� �V�W�D�W�X�W�R�U�\ �D�P�H�Q�G�P�H�Q�W�V�� �I�U�R�P �W�L�P�H �W�R �W�L�P�H�� �D�Q�G �D�Q�\ �R�W�K�H�U�V�W�D�W�X�W�R�U�\
�H�Q�D�F�W�P�H�Q�W���W�K�H�U�H�R�I��

�%�R�D�U�G �V�K�D�O�O�P�H�D�Q �%�R�D�U�G �R�I �' �L�U�H�F�W�R�U�V �R�I �W�K�H �&�R�P�S�D�Q�\ ���1�. �6�(�&�8�5�,�7�,�(�6 �5�(�6�(�$�5�&�+
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�,�Q�G�H�S�H�Q�G�H�Q�W�' �L�U�H�F�W�R�U �V�K�D�O�O�P�H�D�Q �W�K�H �' �L�U�H�F�W�R�U �D�V �G�H�I�L�Q�H�G �D�Q�G �H�Q�X�Q�F�L�D�W�H�G �L�Q �V�X�E
�V�H�F�W�L�R�Q���� ���R�I���V�H�F�W�L�R�Q���� �� �� ���R�I���W�K�H���$�F�W������ �� �� �� ��

�&�6�5 �V�K�D�O�O�P�H�D�Q�W�K�H�&�R�U�S�R�U�D�W�H�6�R�F�L�D�O�5�H�V�S�R�Q�V�L�E�L�O�L�W�\ �D�V�G�H�I�L�Q�H�G�L�Q�W�K�H�6�H�F�W�L�R�Q�� �� �� �R�I �W�K�H
�$�F�W���D�Q�G���U�X�O�H�V���P�D�G�H���W�K�H�U�H���X�Q�G�H�U��

�&�R�P �P �L�W�W�H�H �V�K�D�O�O�P�H�D�Q �W�K�H �&�6�5 �&�R�P�P�L�W�W�H�H �I�R�U�P�H�G �E�\ �W�K�H �%�R�D�U�G �R�I �' �L�U�H�F�W�R�U�V�R�I �W�K�H
�&�R�P�S�D�Q�\��

�$�F�W�L�Y�L�W�L�H�V�V�K�D�O�O�P�H�D�Q�W�K�H�&�6�5 �D�F�W�L�Y�L�W�L�H�V�D�V�S�U�H�V�F�U�L�E�H�G�E�\ �W�K�H�&�R�P�P�L�W�W�H�H�W�R�W�K�H�%�R�D�U�G�L�Q
�F�R�K�H�V�L�R�Q �Z�L�W�K �W�K�R�V�H �H�Q�X�Q�F�L�D�W�H�G �L�Q �V�F�K�H�G�X�O�H �9�,�, �R�I �W�K�H �$�F�W�D�Q�G �D�Q�D�O�R�J�L�H�V�G�U�D�Z�Q�I�U�R�P
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�F�R�P�S�D�Q�L�H�V �R�I �W�K�H �$�F�W�P�D�G�H �E�\ �W�K�H �F�R�P�S�D�Q�\ �R�U�L�W�V �K�R�O�G�L�Q�J�� �V�X�E�V�L�G�L�D�U�\ �R�U�D�V�V�R�F�L�D�W�H
�F�R�P�S�D�Q�\�� �R�U�D�Q�\ �D�V�V�R�F�L�D�W�L�R�Q�I�R�U�P�H�G�D�Q�G�U�H�J�L�V�W�H�U�H�G�X�Q�G�H�U�W�K�H�U�H�V�S�H�F�W�L�Y�H�V�W�D�W�X�W�R�U�\ �E�R�G�\
�L�Q���,�Q�G�L�D��

�* �O�R�E�D�O�1�* �2 �V�K�D�O�O�P�H�D�Q �Q�R�Q���S�U�R�I�L�W�R�U�J�D�Q�L�]�D�W�L�R�Q�V �I�R�U�P�H�G �D�Q�G �U�H�J�L�V�W�H�U�H�G �X�Q�G�H�U�W�K�H
�U�H�V�S�H�F�W�L�Y�H �O�D�Z �R�I �W�K�H �&�R�X�Q�W�U�\ �R�W�K�H�U�W�K�D�Q�,�Q�G�L�D �D�Q�G�F�D�W�H�U�V�I�R�U�W�K�H�E�H�Q�H�I�L�F�L�D�U�L�H�V�J�O�R�E�D�O�O�\
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�W�K�H���D�F�W�L�Y�L�W�L�H�V���G�H�I�L�Q�H�G���D�Q�G���V�K�D�O�O���L�Q�F�O�X�G�H���H�F�R�O�R�J�\���D�Q�G���H�Q�Y�L�U�R�Q�P�H�Q�W��

�' �L�U�H�F�W�R�U�V�¶ �5�H�S�R�U�W�V�K�D�O�O�P�H�D�Q �W�K�H �U�H�S�R�U�W�X�Q�G�H�U�W�K�H �6�H�F�W�L�R�Q���� �� �� �R�I �W�K�H �$�F�W�E�\ �W�K�H
�&�R�P�S�D�Q�\��

�: �H�E�V�L�W�H�V�K�D�O�O���P�H�D�Q���W�K�H���R�I�I�L�F�L�D�O���Z�H�E�V�L�W�H���R�I���W�K�H���&�R�P�S�D�Q�\��
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�� �� �&�6�5���&�R�P �P �L�W�W�H�H

�L�� �7�K�H �%�R�D�U�G �R�I �' �L�U�H�F�W�R�U�V �R�I �W�K�H �&�R�P�S�D�Q�\ �V�K�D�O�O�F�R�Q�V�W�L�W�X�W�H �D �&�R�U�S�R�U�D�W�H �6�R�F�L�D�O
�5�H�V�S�R�Q�V�L�E�L�O�L�W�\ �&�R�P�P�L�W�W�H�H ���&�6�5 �&�R�P�P�L�W�W�H�H�� �R�I �W�K�H �%�R�D�U�G �F�R�Q�V�L�V�W�L�Q�J �R�I �W�K�U�H�H �R�U�P�R�U�H
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�7�K�H �S�U�H�V�H�Q�W �F�R�P�S�R�V�L�W�L�R�Q �R�I �&�R�P�P�L�W�W�H�H �F�R�P�S�U�L�V�H�V �R�I �S�H�U�V�R�Q�V �D�V �H�Q�V�K�U�L�Q�H�G �L�Q
�³�$�Q�Q�H�[ �X�U�H���$�´��

�L�L�����7�K�H���&�R�P�P�L�W�W�H�H�����U�H�I�H�U�U�H�G���D�E�R�Y�H�����V�K�D�O�O��

�D�����)�R�U�P�X�O�D�W�H���D�Q�G���U�H�F�R�P�P�H�Q�G���W�R���W�K�H���%�R�D�U�G���W�K�H���&�6�5���3�R�O�L�F�\���D�Q�G���D�Q�\���D�P�H�Q�G�P�H�Q�W�V���W�K�H�U�H�R�I��

�Ã



�1�.���6�(�&�8�5�,�7�,�(�6���5�(�6�(�$�5�&�+���3�5�,�9�$�7�(���/�,�0�,�7�(�'
�,�g�y�¦�¿�”�t�t�[�¿�*�" �w�‚�Ù�Ç�
 �\�¿�Ù�Ç�� �¿�E�¿�Ù�Ç�
�\�¿�Ù�w�Á�• ���Š�”�”�µ�\�¿�/�”�Ñ�g�µ�� �\�¿�7 �/�
 �¿�� �����/�¿�
 �ƒ�Á�Ó�\�¿�	�Š�”�U�‰�‚�u�š�\�¿�,�”�>�_�¿�u�
�\�¿�<�”�•�g�¿�u�\�¿�� �����/

�
 �ƒ�Á�Ó�\�¿�� �>�•�_�•�ƒ�•�>�y�>�µ�\�¿�� �É��̂>�µ�>�Á�‚�Ã�l �Ç�Ã�u�u
�
 ��� �[�¿�1�½�¼�Ç�Ù�Ù�� ���Ç�Ù�Ç�Ù�*�/�
 �š�š�w�l �½�Ù�\�¿�• �>�ƒ�Š�¿�ƒ�_�[�¿�ƒ�•�t�”�J�•�‰� �̧g�U�É�µ�ƒ�Á�ƒ�g� �̧¦�U�”�•

�E�� �5�H�F�R�P�P�H�Q�G �W�K�H �D�U�H�D�� �D�P�R�X�Q�W�D�Q�G �W�L�P�L�Q�J �R�I �H�[�S�H�Q�G�L�W�X�U�H �W�R �E�H �L�Q�F�X�U�U�H�G �R�Q �W�K�H
�D�F�W�L�Y�L�W�L�H�V�����D�V���S�H�U���&�6�5���3�R�O�L�F�\ ���J�L�V�W���V�W�D�W�H�G���D�V���³�$�Q�Q�H�[ �X�U�H���%�´����

�F�� �%�H�U�H�V�S�R�Q�V�L�E�O�H�I�R�U�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�D�Q�G�P�R�Q�L�W�R�U�L�Q�J �R�I �&�6�5 �S�U�R�M�H�F�W�V�R�U�S�U�R�J�U�D�P�P�H�V�R�U
�D�F�W�L�Y�L�W�L�H�V �R�I �W�K�H �&�R�P�S�D�Q�\ �Z�K�H�U�H�X�S�R�Q �W�U�D�Q�V�S�D�U�H�Q�F�\ �L�V�W�R �E�H �H�Q�V�X�U�H�G�E�\ �P�H�P�E�H�U�V�D�Q�G
�W�K�H�\ �D�U�H �I�U�H�H �W�R �G�H�Y�L�V�H �D�Q�\ �P�H�D�Q�V �W�R �H�Q�V�X�U�H �V�D�P�H �I�R�U�S�U�R�S�H�U�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �D�Q�G
�P�R�Q�L�W�R�U�L�Q�J �R�I �&�6�5 �3�U�R�M�H�F�W�V�� �7�K�H �&�R�P�P�L�W�W�H�H �P�D�\ �D�V�N �I�R�U�H�[�S�O�D�Q�D�W�L�R�Q�D�Q�G�P�D�\ �Y�L�V�L�W�W�K�H
�V�L�W�H�V �D�W�Z�K�L�F�K �D�F�W�L�Y�L�W�L�H�V �D�U�H �X�Q�G�H�U�W�D�N�H�Q �L�Q�F�O�X�G�L�Q�J �K�D�Y�L�Q�J �G�L�V�F�X�V�V�L�R�Q �Z�L�W�K �O�R�F�D�O�V �L���H
�E�H�Q�H�I�L�F�L�D�U�L�H�V �D�Q�G �P�D�\ �D�G�D�S�W�R�W�K�H�U�V�W�U�D�W�H�J�L�H�V �I�R�U�H�Q�V�X�U�L�Q�J �D�S�S�U�R�S�U�L�D�W�H �D�Q�G �H�I�I�H�F�W�L�Y�H
�P�R�Q�L�W�R�U�L�Q�J���L�Q�G�H�S�H�Q�G�H�Q�W���R�I���W�K�H���%�R�D�U�G��

�L�L�L�� �4�X�R�U�X�P �R�I �W�K�H�P�H�H�W�L�Q�J �R�I �W�K�H�&�6�5 �&�R�P�P�L�W�W�H�H�V�K�D�O�O�E�H�R�Q�H�W�K�L�U�G�R�I �W�K�H�W�R�W�D�O�V�W�U�H�Q�J�W�K
�R�U�W�Z�R �G�L�U�H�F�W�R�U�V�� �Z�K�L�F�K�H�Y�H�U�L�V�K�L�J�K�H�U�D�Q�G�&�R�P�S�D�Q�\ �6�H�F�U�H�W�D�U�\ �R�I �W�K�H �&�R�P�S�D�Q�\�� �D�V�D�Q�G
�Z�K�H�Q���D�S�S�R�L�Q�W�H�G�����V�K�D�O�O���D�F�W���D�V���6�H�F�U�H�W�D�U�\���R�I���W�K�H���&�R�P�P�L�W�W�H�H��

�L�Y�� �7�K�H �&�6�5 �&�R�P�P�L�W�W�H�H �P�D�\ �L�Q�Y�L�W�H �(�[�H�F�X�W�L�Y�H�V�� �$�G�Y�L�V�R�U�V�� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V �R�I �6�R�F�L�D�O
�2�U�J�D�Q�L�]�D�W�L�R�Q�V�� �$�X�G�L�W�R�U�V�L���H�6�W�D�W�X�W�R�U�\���,�Q�W�H�U�Q�D�O�R�I �W�K�H�&�R�P�S�D�Q�\ �D�Q�G�V�X�F�K �R�W�K�H�U�S�H�U�V�R�Q���V��
�D�V���L�W���P�D�\���F�R�Q�V�L�G�H�U���Q�H�F�H�V�V�D�U�\���W�R���D�W�W�H�Q�G���W�K�H���P�H�H�W�L�Q�J��

�&�K�D�L�U�P �D�Q

�7�K�H�&�K�D�L�U�P�D�Q�R�I �W�K�H�F�R�P�P�L�W�W�H�H�V�K�D�O�O�E�H�H�O�H�F�W�H�G�E�\ �W�K�H�P�H�P�E�H�U�V�R�I �W�K�H�&�R�P�P�L�W�W�H�H�� �,�W�L�V
�G�H�V�L�U�H�G���W�R���K�D�Y�H���W�K�H���F�R�P�P�L�W�W�H�H���E�H���K�H�D�G�H�G���E�\���D�Q���,�Q�G�H�S�H�Q�G�H�Q�W���' �L�U�H�F�W�R�U��

�0 �H�H�W�L�Q�J

�7�K�H �F�R�P�P�L�W�W�H�H �P�H�P�E�H�U�V �P�D�\ �P�H�H�W�D�F�F�R�U�G�L�Q�J �W�R �H�[�L�J�H�Q�F�L�H�V �R�I �F�L�U�F�X�P�V�W�D�Q�F�H�V �D�Q�G �L�W�V
�G�H�F�L�V�L�R�Q�������G�L�V�F�X�V�V�L�R�Q���H�W�F�����P�X�V�W���E�H���D�S�S�U�L�V�H�G���W�R���W�K�H���%�R�D�U�G��

�1�R�W�L�F�H�R�I �D�Q�\ �P�H�H�W�L�Q�J �R�I �W�K�H�&�6�5 �&�R�P�P�L�W�W�H�H�K�D�V�W�R�E�H�J�L�Y�H�Q�D�W�O�H�D�V�W�� �G�D�\�V�S�U�L�R�U�W�R�D�Q�\
�V�X�F�K�P�H�H�W�L�Q�J �W�R�E�H�K�H�O�G�� �X�Q�O�H�V�V�D�O�O�0�H�P�E�H�U�V�X�Q�D�Q�L�P�R�X�V�O�\ �Z�D�L�Y�H�V�X�F�K�Q�R�W�L�F�H�� �,�U�U�H�V�S�H�F�W�L�Y�H
�R�I �W�K�H �O�H�Q�J�W�K �R�I �Q�R�W�L�F�H �E�H�L�Q�J �J�L�Y�H�Q�� �D�W�W�H�Q�G�D�Q�F�H �R�I �D �P�H�H�W�L�Q�J �E�\ �D �0�H�P�E�H�U�V�K�D�O�O�E�H
�G�H�H�P�H�G���Z�D�L�Y�H�U���R�I���W�K�H���U�H�T�X�L�V�L�W�H���O�H�Q�J�W�K���R�I���Q�R�W�L�F�H���E�\���W�K�H���0�H�P�E�H�U��

�0 �L�Q�X�W�H�V

�0�L�Q�X�W�H�V �R�I �W�K�H �S�U�R�F�H�H�G�L�Q�J�V �D�Q�G �U�H�V�R�O�X�W�L�R�Q�V �R�I �W�K�H �&�6�5 �&�R�P�P�L�W�W�H�H �P�H�H�W�L�Q�J�V �V�K�D�O�O�E�H
�V�L�J�Q�H�G�D�Q�G�F�R�Q�I�L�U�P�H�G�E�\ �W�K�H�&�K�D�L�U�P�D�Q�R�I �W�K�H�P�H�H�W�L�Q�J�� �0�L�Q�X�W�H�V�V�R�V�L�J�Q�H�G�D�Q�G�F�R�Q�I�L�U�P�H�G
�V�K�D�O�O���E�H���F�R�Q�F�O�X�V�L�Y�H���H�Y�L�G�H�Q�F�H���R�I���V�X�F�K���S�U�R�F�H�H�G�L�Q�J�V���D�Q�G���U�H�V�R�O�X�W�L�R�Q�V��

�0�L�Q�X�W�H�V�R�I �D�O�O�&�R�P�P�L�W�W�H�H�P�H�H�W�L�Q�J�V�Z�L�O�O�E�H�R�S�H�Q�I�R�U�L�Q�V�S�H�F�W�L�R�Q�D�W�D�Q�\ �U�H�D�V�R�Q�D�E�O�H�W�L�P�H�R�Q
�U�H�D�V�R�Q�D�E�O�H���Q�R�W�L�F�H���E�\���D�Q�\���P�H�P�E�H�U���R�I���W�K�H���%�R�D�U�G���R�I���' �L�U�H�F�W�R�U�V���R�I���W�K�H���&�R�P�S�D�Q�\��

�0�L�Q�X�W�H�V�R�I �W�K�H�F�R�P�P�L�W�W�H�H�P�H�H�W�L�Q�J �V�K�D�O�O�E�H�U�H�F�R�U�G�H�G�L�Q�O�R�R�V�H�V�K�H�H�W�V�E�R�X�Q�G�D�Q�G�V�K�D�O�O�E�H
�L�Q�L�W�L�D�W�H�G �E�\ �W�K�H �&�K�D�L�U�P�D�Q �L�Q �S�K�\�V�L�F�D�O�R�U�L�Q �H�O�H�F�W�U�R�Q�L�F �I�R�U�P �D�Q�G �P�D�\ �D�O�V�R �E�H �V�L�J�Q�H�G
�G�L�J�L�W�D�O�O�\���E�\���W�K�H���&�K�D�L�U�P�D�Q��
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�0 �D�L�Q�W�H�Q�D�Q�F�H���2�I���5�H�F�R�U�G�V

�&�R�P�S�D�Q�\ �6�H�F�U�H�W�D�U�\ �R�I �W�K�H �&�R�P�S�D�Q�\ �R�U�D�Q�\ �R�W�K�H�U�P�H�P�E�H�U�R�I �K�L�V���K�H�U�W�H�D�P �P�D�\ �E�H
�Q�R�P�L�Q�D�W�H�G�D�V�D �U�H�V�S�R�Q�V�L�E�O�H �S�H�U�V�R�Q�I�R�U�P�D�L�Q�W�D�L�Q�L�Q�J �W�K�H �U�H�F�R�U�G�V�R�I �D�O�O�W�K�H�0�H�H�W�L�Q�J�V�D�Q�G
�G�X�O�\ �V�L�J�Q�H�G�P�L�Q�X�W�H�V�R�I �W�K�H�0�H�H�W�L�Q�J �R�I �W�K�H�&�6�5 �&�R�P�P�L�W�W�H�H�D�W�D�S�O�D�F�H�G�H�V�L�J�Q�D�W�H�G�E�\ �W�K�H
�&�R�P�P�L�W�W�H�H �Z�K�L�F�K �L�V�W�K�H �U�H�J�L�V�W�H�U�H�G�R�I�I�L�F�H �R�I �W�K�H �&�R�P�S�D�Q�\ �D�W�S�U�H�V�H�Q�W�D�Q�G���R�U�D�Q�\ �R�W�K�H�U
�S�O�D�F�H���D�V���P�D�\���G�H�H�P���D�S�S�U�R�S�U�L�D�W�H���D�Q�G���S�H�U�P�L�V�V�L�E�O�H���X�Q�G�H�U���W�K�H���$�F�W��

�� �� �$�F�W�L�Y�L�W�L�H�V���D�Q�G���L�P �S�O�H�P �H�Q�W�D�W�L�R�Q

�7�K�H �V�F�R�S�H �R�I �W�K�L�V �S�R�O�L�F�\ �Z�L�O�O�H�[�W�H�Q�G �W�R �D�F�W�L�Y�L�W�L�H�V �D�V �V�W�D�W�H�G �X�Q�G�H�U�6�F�K�H�G�X�O�H �9�,�, �R�I �W�K�H
�&�R�P�S�D�Q�L�H�V�$�F�W�� �� �� �� �� �� �U�H�D�G�Z�L�W�K �V�H�F�W�L�R�Q�� �� �� �D�Q�G�D�S�S�O�L�F�D�E�O�H �U�X�O�H�V�D�V�S�U�H�V�H�Q�W�O�\ �L�Q�I�R�U�F�H
�D�Q�G���R�U�D�P�H�Q�G�H�G �I�U�R�P �W�L�P�H �W�R �W�L�P�H �S�U�R�Y�L�G�H�G�&�6�5 �3�R�O�L�F�\ �D�V�I�U�D�P�H�G�L�V�Q�R�W�L�Q�F�R�Q�V�L�V�W�H�Q�W
�Z�L�W�K �W�H�U�P�V�R�I �U�H�I�H�U�H�Q�F�H�R�I �S�U�R�Y�L�V�L�R�Q�V�R�I �&�R�P�S�D�Q�L�H�V�$�F�W�� �� �� �� �� �� �7�K�H�V�F�R�S�H�R�I �W�K�H�S�R�O�L�F�\ �L�V
�W�R �D�O�V�R �L�Q�F�O�X�G�H �D�O�O�D�G�G�L�W�L�R�Q�D�O�D�Q�G �D�O�O�L�H�G �P�D�W�W�H�U�V�� �D�V �Z�L�O�O�E�H �Q�R�W�L�I�L�H�G �E�\ �0�L�Q�L�V�W�U�\ �R�I
�&�R�U�S�R�U�D�W�H �$�I�I�D�L�U�V �R�U �V�X�F�K �R�W�K�H�U �E�R�G�\�� �D�V �D�S�S�R�L�Q�W�H�G �� �Q�R�W�L�I�L�H�G �E�\ �&�H�Q�W�U�D�O�R�U�6�W�D�W�H
�* �R�Y�H�U�Q�P�H�Q�W�� �I�U�R�P �W�L�P�H�W�R�W�L�P�H�I�R�U�W�K�L�V�S�X�U�S�R�V�H�V�R�D�V�W�R�V�X�E�V�H�U�Y�H�D�Q�G�X�S�K�H�O�G�W�K�H�F�D�X�V�H
�R�I���L�Q�W�U�R�G�X�F�W�L�R�Q���R�I���W�K�H���F�R�Q�F�H�S�W���R�I���&�6�5��

�7�K�H�%�R�D�U�G�R�I �' �L�U�H�F�W�R�U�V�R�I �W�K�H�&�R�P�S�D�Q�\ �P�D�\�� �R�Q�U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�R�I �W�K�H�&�6�5 �&�R�P�P�L�W�W�H�H��
�G�H�W�H�U�P�L�Q�H �� �D�S�S�U�R�Y�H �W�K�H �S�U�R�M�H�F�W�V �R�U�S�U�R�J�U�D�P�P�H�V �R�U�D�F�W�L�Y�L�W�L�H�V ���L�G�H�Q�W�L�I�L�H�G �S�U�R�M�H�F�W�R�U
�S�U�R�J�U�D�P�P�H�V�R�U�D�F�W�L�Y�L�W�\�� �W�R �E�H �X�Q�G�H�U�W�D�N�H�Q�E�\ �W�K�H�&�R�P�S�D�Q�\ �X�Q�G�H�U�&�6�5 �L�Q�L�W�L�D�W�L�Y�H�V�� �I�U�R�P
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�* �R�Y�H�U�Q�P�H�Q�W���R�U���6�W�D�W�H���* �R�Y�H�U�Q�P�H�Q�W�����D�Q�G

���E�� �&�R�Q�W�U�L�E�X�W�L�R�Q�V �W�R �S�X�E�O�L�F �I�X�Q�G�H�G �8�Q�L�Y�H�U�V�L�W�L�H�V�� �,�Q�G�L�D�Q �,�Q�V�W�L�W�X�W�H �R�I �7�H�F�K�Q�R�O�R�J�\ ���,�,�7�V����
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To 

Mata Krishnawanti Memorial Educational Society (REGD) 
Richmondd Global School Campus 
NS Road, Opposite Inder Enclave, Mianwali Nagar, 
Paschim Vihar, New Delhi-110087 

Independent Auditors Report on Utilization of Funds by Mata Krishnawanti Memorial 
Educational Society (REGD) for purposes of discharging the Corporate Social Responsibility 
requirements of M/s NK SECURITIES RESEARCH PRIVATE LIMITED.  

�x This Report is issued in accordance with the terms of our engagement letter dated 01.04.2025 
The accompanying Statement contains the details of utilization of funds received from M/s NK 
SECURITIES RESEARCH PVT. LTD. from whom CSR amount has been received hereinafter 
�U�H�I�H�U�U�H�G�� �D�V�� �³�W�K�H�� �&�R�P�S�D�Q�\�´�� �E�\�� �0�D�W�D�� �.�U�L�V�K�Q�D�Z�D�Q�W�L�� �0�H�P�R�U�L�D�O�� �(�G�X�F�D�W�L�R�Q�D�O�� �6�R�F�L�H�W�\�� ���5�(�*�'�� who 
�U�H�F�H�L�Y�H�G�� �W�K�H�� �D�P�R�X�Q�W�� �K�H�U�H�L�Q�� �D�I�W�H�U�� �U�H�I�H�U�U�H�G�� �D�V�� �³�W�K�H�� �H�Q�W�L�W�\�´�� �3�U�R�P�R�W�L�Q�J�� �H�G�X�F�D�W�L�R�Q���� �L�Q�F�O�X�G�L�Q�J�� �V�S�H�F�L�D�O��
education and employment enhancing vocation skills especially among children, women, elderly 
and the differently able and livelihood enhancement projects. under which the amount was received 
�D�Q�G�� �K�H�U�H�L�Q�� �D�I�W�H�U�� �U�H�I�H�U�U�H�G�� �D�V�� �³�W�K�H�� �3�U�R�M�H�F�W�´�� �K�D�Y�L�Q�J�� �L�W�V�� �R�I�I�L�F�H�� �D�W�� �1�6�� �5�R�D�G���� �2�S�S�R�V�L�W�H�� �,�Q�G�H�U�� �(�Q�F�O�D�Y�H����
Mianwali Nagar, Paschim Vihar, New Delhi-110087, for CSR activities pursuant to the 
requirements of spending on CSR activities by the company as per section 135 of the Companies 
Act 2013 (hereinafter referred as the Act) read with Schedule VII to the Act and has been initialed 
by us for identification purposes. 

�0�D�Q�D�J�H�P�H�Q�W�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�\ 

�x The management of the entity is responsible for preparation of the accompanying Statement 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the Statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable 
in the circumstances. 

�x The management is also responsible for ensuring that the project of entity complies with the 
requirements specified by the Company at the time of providing the funds regarding end 
utilization to meet the CSR requirements of the company and for providing all relevant 
information to the Company as agreed to between the Company and the entity spending on 
the Project on the activities specified in Schedule VII to the Act. 
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�3�U�D�F�W�L�W�L�R�Q�H�U�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�\ 

�x �3�X�U�V�X�D�Q�W�� �R�W�K�H�U�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �R�I�� �W�K�H�� �³�$�G�Y�L�V�R�U�\�� �L�V�V�X�H�G�� �E�\�� �W�K�H�� �&�6�5�� �&�R�P�P�L�W�W�H�H�� �R�I�� �,�&�$�,�� �R�Q��
�,�V�V�X�H�� �R�I�� �&�6�5�� �8�W�L�O�L�]�D�W�L�R�Q�� �5�H�S�R�U�W�� �E�\�� �$�X�G�L�W�R�U�V�� �R�I�� �7�K�L�U�G�� �3�D�U�W�\�´���� �L�W�� �L�V�� �R�X�U�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �W�R��
provide reasonable assurance in the form of an opinion on the Statement based on our 
examination of the matters in the Statement with reference to the books of account and other 
records of the entity, whether the details given in the Statement have been accurately 
extracted from the unaudited financial statements of the entity produced before us for 
examination and the activities for which amount was utilized by the entity are covered under 
CSR activities as per Schedule VII to the Companies Act, 2013. We have performed 
following procedures in this regard: 

�x Traced and agreed the amounts in the attached Statement, to the Provisional financial 
statements of the entity as at and for the year ended March 31, 2025. Checked whether the 
entity has incurred amounts on the Corporate Social Responsibility (CSR) activities specified 
in Schedule VII of the Companies Act, 2013. Traced the amount spent on CSR activities 
from the bank statements / cash book of the entity. Checked whether amounts spent on CSR 
activities have been adequately disclosed in the financial statements of the entity. Obtained 
written representation from the management of the entity on the total amount unspent and 
their plan to disburse the unspent amount related to the project. Tested the arithmetical and 
clerical curacy of the Statement. 

�x We have verified provisional financial statements of the entity as of and for the financial 
year ended March 31, 2025, Our verification of these provisional financial statements were 
conducted in accordance with the Standards on Auditing and other applicable authoritative 
pronoun cements issued by the Institute of Chartered Accountants of India. Those Standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the 
provisional financial statements are free of material misstatement. 

�x We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants 
of India. The Guidance Note requires that we comply with the ethical requirements of the 
Code of Ethics issued by the Institute of Chartered Accountants of India. 

�x We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 
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Opinion 

Based on our examination as above, and the information and explanations given to us, in our opinion, 
the details given in the Statement have been accurately extracted from the provisional financial 
statements of the entity for the year ended March 31, 2025 produced before us for examination. We 
are also of the opinion that the activities for which amount was utilized by the entity is covered 
under CSR activities as per Schedule VII to the Act. 

Restriction on Use 

This report is addressed to and provided to the governing body of the entity for the purpose of 
certifying the utilization of the funds by the entity for CSR activities as envisaged by the CSR 
Committee of the Company, and should not be used by any other person or for any other purpose. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or 
to any other person to whom this report is shown or into whose hands it may come without our prior 
consent in writing. 
 

For S. Tiwari  &  Company 
Chartered Accountants 

 

Partner : Mohammad Saif 
Membership Number: 460273 
FRN: 005551C 
Date: 24.06.2025 
UDIN:  25460273BMIWYV3264 
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Statement 

Details of amount received from M/s NK SECURITIES RESEARCH PVT. LTD. from whom CSR 
amount has been received by Mata Krishnawanti Memorial Educational Society (REGD) who 
received the amount and its utilization up to 31st March, 2025 is as under:- 

 
S.No. Particulars Amount 

(inRs.) 

1. Amount brought forward from F.Y. 2024-25 NIL. 

2. Add: Amount Received from M/s NK SECURITIES 
RESEARCH PRIVATE LIMITED from whom CSR 
amount has been received) during the financial year 
2024-25 

40,00,000/- 

3. Less: Amount Spent on Promoting education, including 
special education and employment enhancing vocation 
skills especially among children, women, elderly and the 
differently able and livelihood enhancement projects 
during the financial year 

40,00,000/- 

4. Balance amount carried forward to F.Y. 2025-26 NIL  

 

For S. Tiwari  &  Company 
Chartered Accountants 

 

Partner : Mohammad Saif 
Membership Number: 460273 
FRN: 005551C 
Date: 24.06.2025 
UDIN:  25460273BMIWYV3264 
 



Reg. No. MAH-3151 A'Nagar dt.24/11/94 

ITHAPE 
Outward No. 

To, 

PSANGAMNER MEDICAL FOUNDATION & RESEARCH INSTITUTE 
Dr. Ashok V. Ithape 

M.D. (medicine) 
President 

Mob. No. 93 70 071 777 

NK Securities Research Limited 

Unit No. PO4-02C, 2D & 02E, 

4th Floor, Tower A WTC GIFT City, Block 5 1, Road 5E, Zone 5, 

GIFT City, Gandhinagar, Gujarat, India - 38235S. 

Respected Sir/Madam 

Subject-Utilization of Donation 

We Received Donation from Your Side as follow: 

First of all we appreciate you for giving us donation under Nobel Cause, This Surely 
Help us for Expanding and improving our Project also Operating expenses for College 
which already running 

Date 

16/12/2024 

19/12/2024 

Nature of Expenses 

(02425) 225014, 
224864 (R) 225446 

23/12/2024 

Purchased of Building Construction Material 

Purchased of Instruments for College Use 

Donation Amount 

Operating Expenses Other than Salary 

With the above Received Donation amount, below we are giving you List of Expenses 

which made related with our Project and for Our College 

Salary of Teaching and Non-Teaching Staff of College 

Rs 25,00,000/ 

Rs 25,00,000/ 

Once Again We Thankful to you for supporting us 

Reg. No. 

Rs 25,00,000/ 

F.3380 

ation & Research 

Dr. Ithape Hospital, New Nagar RoG 

Dt.15/6/1996 

Sanhner 
(422 605), Dist:gar (MS) 

Er. Aniket A. Ithape 
B.E. (Comp.) M.S. (USA), MBA. 

Managing Director 
Mob. No. 81 82 950 950 

Amount 

15,50,000/ 

F-3380 dt 15/06/96 

3,25,000/ 

50,00,000/ 

Date: 2 /3/20 25 

6,25,000/ 

Director Secretary Preslent 
Sangamner Medical Foundation & 

president smfri@gmail.com 
www.smfri.org 




