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Abstract - 
The study of consumer behavior is the study of how individual make decisions to spend their 
available resources (money, time, and effort) on consumption-related items. It includes the study of 
what they buy, why they buy it, how they buy it, when they buy it, where they buy it, and how often 
they buy it. Consumer behavior is the process whereby, individuals decide whether, what, when, 
where, how, and from whom to purchase goods and services. The automobile industry today is the 
most lucrative industry. Due to the increase in disposable income in both rural and urban sector and 
easy finance being provided by all the financial institutes, the passenger car sales have been 
significantly increased. In this research paper an attempt has been made to get answer the some of 
questions regarding brand preferences, brand loyalty, impact of price and quality on the market of 
four wheeler, consumer preferences regarding selection of dealer and mode of payment and impact 
of promotional strategies, after sale services, mileage, resale value on the purchase decision of 
durable goods like four- wheeler. 
The term consumer behaviour is defined as the behaviour that consumer display in searching for, 
purchasing, using, evaluating and disposing of product, services and ideas that they expect will 
satisfy their needs. 
 
Key Words:- Consumer Behaviour; Brand Preferences; Brand Loyalty;  Promotional strategies; 
After Sales Services; Resale Value. 
 
Introduction- 
The aim of marketing is to meet and satisfy target customers’ needs and wants. The field of 
consumer behavior studies how individuals, groups, and organizations select, buy, use and dispose of 
goods, services, ideas, or experiences to satisfy their needs and desires. Understanding consumer 
behavior and “knowing customers “is never simple. Customers may say one thing but do another. 
They may not be in touch with their deeper motivations. They may respond to influences that change 
their minds at the last minute. Therefore marketing managers of four-wheeler showroom companies 
trying to understand their consumers how and why they purchase their brand of four wheeler. 
Consumer is a king in the kingdom of market. To understand his behaviour is very necessary for the 
marketing man. Consumer is the focus of all the marketing activities. Knowledge of his activities and 
behaviour is one of the most important aspects of the marketing. The consumers buy the goods to 
satisfy a number of needs and drives. Human wants are unlimited and varying time to time; from 
place to place and man to man. The study of consumer behaviour holds great interest for us as 
consumers, as students and scientists, and as marketers. The starting point for understanding buyer 
behavior is the stimulus-response model shown as under- 
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                   Source: Marketing Management, Eleventh Edition By Philip Kotler, Page no.184 
 
Marketing and environmental stimuli enter the buyer’s consciousness. The buyer’s characteristics 

and decision processes lead to certain purchase decisions. The marketer’s task is to understand what 
happens in the buyer’s consciousness between the 
arrival of outside stimuli and the purchase decisions. 
A customers buying behavior is influenced by cultural, 
social, personal and psychological factors. Cultural 
factors exert the broadest and deepest influence. 
Consumer Behaviour is a rapidly growing discipline 
of study. The study of consumer behaviour developed 
as a separate marketing discipline due to various 
reasons such as shorter product life cycles, increased 
interest in consumer protection, growth in marketing 
services, growth of international marketing, 
development of computer and information technology 

and increasing competition, etc. Consumer research process involves six major steps 
(1) defining research objectives (2) collecting and evaluating secondary data (3) primary research 
design (4) collecting primary data (5) analysing data and (6) report preparation. 
 Consumer behaviour never remains the same or constant in every situation it changes time to time. 
There are various factors which affects consumer behaviour. As these factors changes, consumer 
behaviour also changes. Following are the factors which affect consumer behaviour: (1) age (2) sex 
(3) marital status (4) income (5) family background (6) education (7) occupation (8) family size (9) 
geographic factors (10) psychological factors. In this grim battle for snatching maximum share of 
market, only those producers are destined to emerge victorious who will be able to read the pulse of 
the buyers? And this is here, where buyer behaviour has a very important role to play. 
 
REVIEW OF LITERATURE— 
It is necessary to review of literature on the past research Studies. Though voluminous literature is 
available in these areas, only a few important related studies are reviewed here. Review of literature 
helps to understand the various dimensions of the present study. . Knowledge on consumer behaviour 
is very essential for the people in the field of marketing to make crucial decisions. Even a very minor 
aspect cannot be ignored as it may cause very serious repercussions. 
 The topic taken for research is Consumer Behavior towards Four Wheelers, information obtained 
from the previous studies about brand awareness in car market, brand preference and factors 
influencing the brand choice, brand loyalty, impact of advertisement, and buying habits is discussed 
in the following paragraphs- 
 Schmitt, Bernd H. and Laurette, Dube-Rioux (1988), using the context of Advertising, packing 
and consumer choice, three experiments were concluded to test the predictions of gender Schema 
theory that gender-schematic (sex-typed) individuals and gender-aschematic (non-sex-typed) 
individuals differ in the way they process and evaluate information related to gender. Results 
Indicates strong sex effects, but the predicated sex-type effects were not obtained. 
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  S. Subadra et al. (2007), postulates the changing perceptions and behavior of the consumers with 
special reference to the car owners. Through this research paper the authors discussed how India is 
witnessing a change in consumerism. Market has now become predominantly consumer-driven. The 
focus has now been shifted from product based marketing to the need based marketing. Consumer is 
given many options to choose. This paper discussed the consumer perceptions and behavior of the 
car owners which was supposed to give a feedback on how marketing strategies work. This study 
throws light on various features that the manufacturers should concentrate on to attract the 
prospective buyers. The authors trace the factor-analysis which influencing purchase. 
Yeung, W. M. and Robert, S. (2009), when consumers get verbal information about a products 
attributes, the influence of the affect they are experiencing on their product evaluations depends on 
their belief that the product should be judged on the basis of hedonic versus ultitarian criteria. When 
consumers see the product before they receive attributes information, however, the products 
appearance can stimulate them to form an affect-based initial impression that they later use as a basis 
for judgments independent of the criteria they would otherwise apply. Consequently, the mood that 
consumers happen to be in has different effects on their judgments than it would otherwise. 
 
RESEARCH METHODOLOHY: 
1. METHODOLOGY OF DATA COLLECTON:  
The present study has been conducted with the help of primary and secondary data to understand the 
consumer behaviour towards Four Wheeler. 
 PRIMARY DATA -The primary data for the study has been collected with the help of interviews, 
personal observation, pilot survey and questionnaire. 
SECONDARY DATA - 
The secondary data has been collected from the following sources:  
1. Books and journals.  
2. Research reports.  
3. Dealers.  
4. Magazines, articles from newspapers.  
5. Websites. 
2. SAMPLE SIZE AND SAMPLE DESIGN:  
Dhule District acts as the universe and every consumer who has four wheeler of any company in the 
district under study as on Dec. 31, 2014 is the population for the study. Keeping in view the time 
factors for the completion of the present study only a sample of 100 consumers has been selected. 
The sample constitutes proportionately all major brands of four-wheeler sold by different companies 
in the Dhule District under study. Further, designing a sample, due care has been taken to cover all 
demographic variables like age, sex, income, education, background of consumers, etc. in order to 
make the sample more representative. 
3. SAMPLING METHOD: 
Random sampling method (lottery method) has been used. Fifty percent samples have been taken 
from rural area and fifty percent samples taken from urban area. 
 
OBJECTIVES OF THE STUDY: 
 The objectives of the present study are:  
1. To study the brand preference & brand loyalty of consumer.  
2. To examine the impact of price and quality on the market of four wheeler.  
3. To study the consumer preference regarding the selection of dealer and mode of payment.  
4. To highlights the impact of promotional activities, after sale services, mileage and resale value on 
the purchase decision of durable goods like four-wheeler. 
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DATA ANALASIS AND INTERPRETATION: 
        TABLE-1.1 BACKGROUND OF CONSUMER AND BRAND OF FOUR WHEELER 
Background Brand of four wheeler 

 MARUTI 
SUZUKI 

MAHINDRA 
AND 
MAHINDRA  

TATA 
MOTORS  
 

HYUNDAI 
MOTORS  
 

TOYOTA 
MOTORS  
 

TOTAL 

RURAL 22 (44) 12(24) 9(18) 4(8) 3(6) 50 (100) 
URBAN 23 (46) 7 (14) 7 (14) 8 (16) 5 (10) 50  (100) 
TOTAL 45 (45) 19 (19) 14 (14) 11 (11) 10 (10) 100 (100) 
 Note: Figure in parenthesis depicts the percentage. 
Source: Data collected through questionnaire.  
The table 1.1 shows that the consumer who belongs to rural area, majority of them have purchased 
four wheeler of Maruti Suzuki, Mahindra & Mahindra and Tata Motors, whereas consumers who 
belong to urban area majority of them have purchased four wheeler of Maruti, Hyundai, Mahindra 
and Mahindra and Tata motors. So it can be concluded that the demand of  four wheeler of Maruti, 
Mahindra and Tata Motors is higher in rural area than that of urban area. The demand of Toyota 
Motors is higher in the urban area than the rural area.  
                TABLE-1.2 INCOME OF CONSUMER AND BRAND OF FOUR WHEELER 
INCOME BRAND OF FOUR-WHEELER 
 MARUTI 

SUZUKI 
MAHINDRA  
&  
MAHINDRA  

 

TATA  
MOTORS  

HYUNDAI  
MOTORS  

TOYOTA  
MOTOR  

TOTAL  
 

Up to 20000 4 (66.67) - 2 (33.33) - - 6 (100) 
20001-30000 21 (52.5) 5 (12.5) 4 (10) 8 (20) 2 (5) 40 (100) 
30001-40000 15 

(39.47) 
12 (31.58) 7 (18.42) 2 (5.26) 2 (5.27) 38 (100) 

40001-50000 4 (28.57) 3 (21.43) 3 (21.43) 3 (21.43) 1 (7.14) 14 (100) 
More than 
50000 

- 1 (50) 1 (50) - - 2 (100) 

 44 (44) 21 (21) 17 (17) 13 (13) 5 (5) 100 
           Note:  Figure in parenthesis depicts the percentage.   
          Source: Primary Data collected through questionnaire. 
The table1.2 reveals that the consumers whose income level is less, they have purchased four 
wheeler of Maruti Suzuki company, Tata Motors and the consumers whose income level is higher, 
they have purchased four wheeler of Tata Motors, Hyundai Motors and Mahindra and Mahindra 
brands. 

TABLE-1.3  BRAND OF FOUR WHEELER AND COMMITMENT OF PURCHASE 
 
 
BRAND 

COMMITMENT TO PURCHASE 
Take What 
Showroom co. 
Offers 

Ask for 
next 
preference  

 

Same brand 
from other 
showroom 
co. 

Total 

Maruti  suzuki 2 (4.44) 3 (6.67) 40 (88.89) 45 (100) 
Mahindra and Mahindra 3 (15) 1 (5) 16 (80) 20 (100) 
Tata motors 2 (11.76) 1 (5.88) 14 (82.36) 17 (100) 
Hundai motors 2 (16.67) 3 (25) 7 (58.33) 12 (100) 
Toyoto motors - 2 (33.33) 4 (66.67) 6 (100) 
 9 (9) 10 (10) 81 (81) 100 (100) 
             Note:  Figure in parenthesis depicts the percentage. 
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         Source: Primary Data collected through questionnaire. 
The table 1.3 reveals that commitment to purchase Maruti Suzuki, Tata Motors and Mahindra & 
Mahindra is very strong. Commitment to purchase Hyundai and Toyota brand is quite unsatisfactory. 
TABLE-1.4 BRAND OF FOUR WHEELER AND SATISFACTION WITH THE QUALITY 
BRAND  

 

                  SATISFACTION WITH THE QUALITY 
HIGH 
SATISFIED 

MODERATELY 
SATISFIED 

LOW 
SATISFIED 

TOTAL 

     
MARUTI SUZUKI  25  

(55.56)  
19  
(42.22)  

1 
(2.22 )  

45  
(100.0)  

MAHINDRA & 
MAHINDRA  

15  
(75.0)  

5 
(25.0)  

-  20  
(100.0)  

TATA MOTORS  9  
(60 )  

6  
(40 )  

-  15  
(100.0)  

HYUNDAI MOTORS  6  
(60 )  

3  
(30. )  

1  
(10.0)  

10  
(100.0)  

TOYOTA MOTORS  7  
(70.0)  

2 
(20) 

1 
(10) 

10 
(100.0)  

Total 62 (62) 35 (35) 3 (3) 100 (100) 
             
          Note:  Figure in parenthesis depicts the percentage. 
         Source: Primary Data collected through questionnaire. 
It is apparent from table 1.4 that majority of the consumers are highly satisfied with the brand they 
have purchased. But the consumers of Toyota Motors, Mahindra and Mahindra other brand are 
higher in percentage who strongly opine that they are highly satisfied with the quality of their brand, 
whereas consumer of Maruti Suzuki, Tata Motors and Hyundai Motors,  have not supported the 
statement strongly that they are highly satisfied with the quality of their four wheeler. 
TABLE-1.5 CLASSIFICATION OF CONSUMERS RESPONSES ON THE BASIS OF THEIR 
OPINION REGARDING PRICE AFFECT THE PURCHASE DECISION OF CONSUMER 
REGARDING FOUR WHEELER. 
NATURE OF 
RESPONSES  

 

SCALING  
 

 PRICE AFFECT THE PURCHASE 
DECISION OF CONSUMER REGARDING  
FOUR WHEELER  

  FREQUENCY  Percentage 
    
HIGH IMPACT  4  62 62 
MODERATE IMPACT  3  33  33 
LOW IMPACT  2  3 3  
NO IMPACT  1  2 2  
TOTAL  ----  1,00 100 
 Source: Primary Data. 
 It is evident from the table 1.5 that 62% consumers have opined that price highly affects the 
purchase decision of consumers regarding four wheeler and only 2% consumers opined that it does 
not affect the purchase decision of consumers of four wheeler. This shows that majority of the 
respondents have agreed that price affects the purchase decision of four wheeler. 
TABLE-1.6 CLASSIFICATION OF CONSUMERS RESPONSES ON THE BASIS OF THEIR 
OPINION REGARDING QUALITY AFFECT THE MARKET OF FOUR WHEELER. 
NATURE OF RESPONSES SCALING AFFECT OF QUALITY ON THE 

MARKET OF FOUR WHEELER 
  FREQUENCY PERCENTAGE 
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HIGH IMPACT  4  65  65  
MODERATE IMPACT  3  34  34  
LOW IMPACT  2  1 1  
NO IMPACT  1  0  0  
TOTAL  ----  1,00  100 
Source: Primary Data. 
The table 1.6 reveals that 65% consumers have opined that quality highly affects the purchase 
decision of consumers in the market of four wheeler, no consumer has opined that it does not affect 
the market of four wheeler. 
 TABLE-1.7 BACKGROUND OF CONSUMER AND SELECTION OF DEALER 

 
BACKGROUND 

                   SELECTION OF DEALER  
 

TOTAL 

AUTHORISED 
DEALER 

ANY OTHER 
DEALER 

RURAL  47 
(94 )  

3 
(6 )  

50  
(100 )  

URBAN  43  
(86 )  

7  
(14 )  

50  
(100 )  

TOTAL  90  
(90 )  

10 
(10 )  

100 
(100 )  

       Source: Primary Data. 
It is obvious from table 1.7 that 94% rural and 86% urban consumers have opined that they would 
like to buy four wheeler from authorized dealer only.  Only 6 % rural and 14 % urban consumers   
have replied that they would like to purchase the four wheeler from any other dealer only. 
TABLE-1.8 BACKGROUND OF CONSUMER AND SELECTION OF MODE OF 
PAYMENT 
BACKGROUND 
 

SELECTION OF MODE OF PAYMENT TOTAL 

 CASH  
PAYMENT  

INSTALLMENT 
PAYMENT  

 

RURAL  13  
(26 )  

37 
(74 )  

50  
(100 )  

URBAN  9  
(18  

 41 
(82 )  

50  
(100 )  

TOTAL   22 
(22 )  

78  
(78 )  

100  
(100 )  

    Source: Primary Data. 
It has been observed from table 1.8 that irrespective of their background majority of consumers i.e. 
74 % of rural and 82% of urban have opined that they like installment method of payment for 
purchasing four wheeler. Only 26% rural and 18% of urban consumers would like to purchase four 
wheeler by cash payment. 
TABLE- 1.9 INCOME OF CONSUMER AND SELECTION OF MODE OF PAYMENT 
INCOME  
(MONTHLY) 

SELECTION OF MODE OF PAYMENT  TOTAL 
CASH 
PAYMENT  

INSTALLMENT 
PAYMENT 

Up to 20000 2 (33.33) 4 (66.67) 6 (100) 
20001-30000 11 (27.5) 29 (72.5) 40 (100) 
30001-40000 8 (21.05) 30 (78.95) 38 (100) 
40001-50000 2 (14.29) 12 (85.71)                           14 (100) 
More than 50000 1 (50) 1 (50) 2 (100) 
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                            Total 24 (24) 76 (76) 100 
Source: Primary Data. 
It is depicted from the table 1.9 that majority of consumers whether they belong to lower income 
group or higher income group like installment method of payment. The consumers whose income 
level is low are less in percentage who have opined that they prefer installment method, whereas the 
consumers whose income level is higher they are higher in percentage who have opined that they 
prefer installment method of payment. Only those consumers whose income is more than Rs.50000 
have preferred fifty-fifty percent cash and installment method of payment. 
TABLE-1.10 BRAND OF FOUR WHEELER AND RATING OF PROMOTIONAL 
ACTIVITIES 
BRAND  

 

RATING OF PROMOTIONAL ACTIVITIES TOTAL 
EXCELLENT  VERY 

GOOD  
GOOD  POOR   

MARUTI SUZUKI  13  
(28.89)  

24  
(53.33)  

8  
(17.78)  

-  45  
(100.0)  

MAHINDRA &  
MAHINDRA  

4  
(20)  

7  
(35)  

6  
(30)  

3  
(15)  

20  
(100.0)  

TATA MOTORS  6  
(40)  

4  
(26.67)  

3 
(20) 

2 
(13.33) 

15 
(100.0)  

HYUNDAI MOTORS  6  
(60.0)  

4  
(40.0)  

-  -  10  
(100.0)  

TOYOTA MOTORS  3 
(30) 

2  
(20) 

4  
(40)  

1 
(10)  

10  
(100.0)  

TOTAL  32 
(32)  

 41 
(41)  

21  
(21)  

 6 
(6)  

100  
(100.0)  

Source: Primary Data. 
It is evident from the table 1.10 that promotional activities of Hyundai, Maruti and Tata Motors are 
very good, promotional activities of Mahindra & Mahindra and Toyota Motors are average. So, it is 
suggested to Mahindra & Mahindra and Toyota Motors brand of four wheeler companies to improve 
the level of their promotional activities. 
TABLE-1.11 BRAND OF FOUR WHEELER AND RATING OF AFTER SALE SERVICES 
BRAND  

 

                  RATING OF AFTER SALE SERVICES TOTAL 
EXCELLENT  VERY 

GOOD  
GOOD  POOR  VERY 

POOR 
 

MARUTI 
SUZUKI  

15 
(33.33) 

24 
(53.33) 

5 
(11.11) 

1 
(2.23) 

 45  
(100)  

MAHINDRA &  
MAHINDRA  

- 2 
(10) 

6 
(30) 

10 
(50) 

2 
(10) 

20  
(100)  

TATA 
MOTORS  

- - 2 
(13.33) 

11 
(73.33) 

2 
(13.34) 

15 
(100)  

HYUNDAI 
MOTORS  

- - 4 
(40) 

5 
(50) 

1 
(10) 

10  
(100)  

TOYOTA 
MOTORS  

- - 2 
(20) 

6 
(60) 

2 
(20) 

10  
(100)  

TOTAL  15 (15) 26 (26) 19 (19) 33 (33) 7 (7) 100  
(100)  

Source: Primary Data. 
It is obvious from the table 1.11 that consumers are highly satisfied with after sale services of Maruti 
Suzuki. Majority of consumers unsatisfied with after sale services of Mahindra and Mahindra, Tata 
Motors, Toyota Motors and Hyundai Motors companies. 
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TABLE-1.12 BRAND OF FOUR WHEELER AND RATING OF MILEAGE 
BRAND  

 

                  RATING OF MILEAGE TOTAL 
EXCELLENT  VERY 

GOOD  
GOOD  POOR  VERY 

POOR 
 

MARUTI 
SUZUKI  

11 
( 24.44) 

23 
(51.11) 

11 
24.45) 

- - 45  
(100)  

MAHINDRA &  
MAHINDRA  

- 6 
( 30 ) 

10 
( 50) 

4 
(20) 

- 
- 

20  
(100)  

TATA 
MOTORS  

- 2 
(13.33) 

11 
( 73.33) 

2 
(13.34) 

 15 
(100)  

HYUNDAI 
MOTORS  

7 
(70) 

3 
(30) 

- 
 

-  10  
(100)  

TOYOTA 
MOTORS  

3 
(30) 

4 
(40) 

3 
(30) 
 

  
 

10  
(100)  

TOTAL  21 (21) 38 (38) 35 (35) 6 (6) - 100  
(100)  

Source: Primary Data. 
The table 1.12 depicts that consumers are highly satisfied with the mileage of Maruti Suzuki and 
Hyundai Motors, moderately satisfied with the mileage of Toyota Motors and less satisfied with the 
mileage of Mahindra & Mahindra and Tata Motors brand of four wheeler 
TABLE-1.13 BRAND OF FOUR WHEELER AND RATING OF RESALE VALUE 
BRAND  

 

                           RATING OF RESALE VALUE TOTAL 
EXCELLENT  VERY 

GOOD  
GOOD  POOR  VERY 

POOR 
 

MARUTI 
SUZUKI  

11 
( 24.44) 

26 
(57.78) 

8 
(17.78) 

- - 45  
(100)  

MAHINDRA &  
MAHINDRA  

- 3 
( 15 ) 

7 
( 35) 

9 
(45) 

1 
(5) 
- 

20  
(100)  

TATA 
MOTORS  

- 4 
(26.67) 

5 
( 33.33) 

6 
(40) 

- 15 
(100)  

HYUNDAI 
MOTORS  

- - 
 

3 
(30) 
 

6 
(60) 

1 
(10) 

10  
(100)  

TOYOTA 
MOTORS  

- - 2 
(20) 
 

5 
(50) 

3 
(30) 
 

10  
(100)  

TOTAL  11 
 (11) 

33 
 (33) 

25 
(25) 

26 
(26) 

5 
(5) 

100  
(100)  

Source: Primary Data. 
It observed from the table 1.13 that consumers have rated the resale value of Maruti suzuki as very 
good, resale value of Tata Motors as average and resale value of Mahindra, Hyundai and Toyota 
Motors brand as poor. 
TABLE-1.14 CLASSIFICATION OF CONSUMERS RESPONSES ON THE BASIS OF 
THEIR OPINION REGARDING AFTER SAL E SERVICES AFFECT THE PURCHASE 
DECISION 
NATURE OF 
RESPONSES  

 

SCALING  
 

AFFECT OF AFTER SALE SERVICES 
ON PURCHASE DECISION  

  NO OF PERCENTAGE 
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RESPONSES 
STRONGLY AGREE  3  70  70  
MODERATELY AGREE  2  26  26  
DISAGREE  1  4  4  
TOTAL  ---  1,00  100 
Source: Primary Data. 
It has been observed from the table 1.14 that there is significant difference in the opinion of 
consumers over the affect of after sale services on the purchase decision of consumer. 
  TABLE-1.15 CLASSIFICATION OF CONSUMERS RESPONSES ON THE BASIS OF 
THEIR OPINION REGARDING SATISFACTION AFFECTS THE PURCHASE DECISION 
NATURE OF 
RESPONSES  

 

SCALING  
 

SATISFACTION WITH THE AFTER 
SALE SERVICES 

  NO OF 
RESPONSES 

PERCENTAGE 

STRONGLY AGREE  3  54 54 
MODERATELY AGREE  2  36 36 
DISAGREE  1  10 10 
TOTAL  ---  100 100 
Source: Primary Data. 
It is observed from the table 1.15 that majority of the respondents have opined that their satisfaction 
with after sales services affects the purchase decision. 
  TABLE-1.16 CLASSIFICATION OF CONSUMER RESPONSES ON THE BASIS OF 
THEIR OPINION REGARDING MILEAGE AFFECT THE PURCHASE DECISION OF 
CONSUMER 
NATURE OF RESPONSES SCALING AFFECT OF MILEAGE ON THE 

PURCHASE DECISION 
YES  3  83  83  
NO  2  12 12  
CAN NOT SAY  1  5 5 
TOTAL  ---  1,00  100 
Source: Primary Data. 
It is evident from the Table 1.16 that majority of consumers opinioned that mileage affects the 
purchase decision of consumer. 
  TABLE 1.17 CLASSIFICATION OF CONSUMER RESPONSES ON THE BASIS OF 
THEIR OPINION REGARDING PROMOTIONAL ACTIVITIES AFFECT THE 
PURCHASE DECISION. 
NATURE OF 
RESPONSES  

 

SCALING  
 

AFFECT OF PROMOTIONAL 
ACTIVITIES ON THE PURCHASE 
DECISION  

 

  FREQUENCY  PERCENTAGE  
HIGH IMPACT  4  63  63 
MODERATE IMPACT  3  37  37 
LOW IMPACT  2  0  0  
NO IMPACT  1  0  0  
TOTAL  -  1,00  100 
Source: Primary Data. 
It is revealed from the table 1.17 that promotional activities highly as well as moderately affect the 
purchase decision. No consumer opined that promotional activities do not affect the purchase 
decision. 
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CONCLUSION: 
It is observed from the study that the demand of the four wheeler of Maruti Suzuki, Mahindra and 
Mahindra and Tata Motors is higher in rural area than that of urban area. On other hand, in urban 
area the demand of Maruti Suzuki, Hyundai, Mahindra and Mahindra and Toyota motors brand is 
higher. It is evident from the research that commitment to purchase Tata Motors, Maruti Suzuki and 
Mahindra & Mahindra is very strong. Commitment to purchase Hyundai and Toyota brand is quite 
unsatisfactory. 
It is observed that 62% consumers have opined that price highly affects the purchase decision of four 
wheeler and only 2% consumers opined that it does not affect the purchase decision of four wheeler. 
This shows that majority of the respondents do agree that price affects the purchase decision of four 
wheeler. It is evident from the research that 65% consumers have opined that quality highly affects 
the market of four wheeler; no consumer has opined that it does not affect the market of four 
wheeler. The study revealed that majority of consumers opined that they would like to buy four 
wheeler from authorized dealer only. It has been observed that irrespective of their background 
majority of consumers have opined that they like installment method of payment for purchasing four 
wheeler. It is depicted from the study that majority of consumers whether they belong to lower 
income group or higher income group like installment method of payment. Only 50% consumers 
whose monthly income is more than Rs.50000/ like purchasing four wheeler by cash payment. 
It has been observed from the research that there is significant difference in the opinion of consumers 
over the affect of after sale services on the purchase decision of consumer. The research revealed that 
majority of the respondents have opined that resale value affects the purchase decision. It is evident 
from the research that majority of consumers opinioned that mileage affect the purchase decision of 
consumer. It is revealed from research that promotional activities moderately affect the purchase 
decision. No consumer opined that promotional activities do not affect the purchase decision. 
 
SUGGESTIONS: 

(A) For the Consumers: 
1) It is suggested for the consumers that if they are going to purchase four wheeler, then they 

should purchase any of the four wheeler from the following list, which is arranged in 
order of their performance (a) Maruti Suzuki, (b) Mahindra & Mahindra, (c) Tata Motors, 
(d) Hyundai Motors, (e) Toyota Motors. 

2) It is suggested to the buyers that such product should be purchased after getting                               
adequate information from published and unpublished sources. 

3  It is also suggested to the buyers to take the opinion of their family members, relatives, 
friends and neighbors before the purchase of four wheeler. 

4 The price, quality, brand of product, warranty period, mileage, resale value and after sale 
services should be taken into consideration before the purchase of four wheeler. 

5 It is advised to the buyers to purchase four wheeler from authorized showroom dealer 
only. 

6 It is suggested to the consumers that the price of the product must be taken into 
consideration but the quality should also not to be ignored.  

(B) For show companies Dealer: 
1. It is advised to Hyundai Motors and Toyota Motors brands to improve the quality, improve 
the after sale services, enlarge warranty period and spend huge amount on advertisement so 
that the demand of their four wheelers could be increased.  
2. It is suggested to all the four wheeler manufacturing companies to appoint more authorized 
dealer and service stations in rural areas.  
3. It is advised to Hyundai Motors and Toyota Motors brand of four wheeler companies to 
improve the features of their four wheelers.  
4. It is advised to Mahindra & Mahindra and Toyota Motors brand of four wheeler companies 
to improve the level of their promotional activities.  
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5. All four wheeler companies should take necessary steps towards providing better after sale 
services. 
 6. It is suggested to Mahindra & Mahindra, Hyundai Motors and Tata motors brand of four 
wheeler to take necessary actions to increase the resale value of their four wheelers. 
7. It is advised to Maruti Suzuki, Tata Motors and Hyundai Motors to extend the warranty 
period of their four wheelers. 
8. It is suggested to the manufacturers to introduce low price four wheeler in the rural areas.  
9. Finding revealed that quality and durability of Mahindra, Hyundai and Tata motors brand 
of four wheeler is not up to the mark as compared to other popular brands. Thus these brands 
need to improve the quality and durability. 
10. Customers should be informed about the quality, price, mileage, resale value, after sale 
services and warranty period of the four wheeler by comparing these with other brand of four 
wheelers. It may be helpful in attracting more customers.  
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hg\q̂hZ_̀ab̀\card]a[g\a\js\]̂q\m[af\]\aab̀\caf̂[gdb[aZmkarb][g\]asb]̂r̂hZ[̂dmoatdĉbqà̂_̂hZ[\ae_Z̀̀a[\̀[n[bi\̀a
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aaaaaaaaaaaaaaaaaaaaaaaaa�d�_�a�a����a��aaaaaaaaaaaaaaaaaaaaaaa�d����a�a����a
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U{W}Y~YZP[S[ĉuYZP[S[ĉdY�èq[S[Qf[P[q̂oY~YobPt[�Q[P[t[Q[̂T[QcTuYToYT_bq[P̂T�baaN\̀QT]OT�[\NP̀[aST

oR̀NQRN̂g]aYTVk̂TQ]YT{̂TjjYT|mkl|{m̂TVkk|YT

UnWT�YT�YTx̀[��ubNqNŜTXYToYT�e[\\̀̂T[QcTxYTx]aàq]PN̂TdeNPq]Rèq̀R[TXR\[̂g]aYV�|̂jjYVhnlVmĥVkw|YT
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q-=$+.6"q&PrQ7/-5K"*&M&K"s-=J7/-+6?707"M73K"R'tu9U"*&"A08+/75"
%03?/6"$="%-5"2-<$7&"vwxxyz{|}~�yz���y"����9�>�Tu&""

q-=$+.6"q&P&KR9SStUK�)03?/6"7=<"A6707./-0$O7/$3="F/1<$-+"34"
F0A7�qQ"F$=%5-"A08+/75"$="F$5$.7")-5"�-<$12"7=<"D7+-0"

G=<1.-<"C1.5-7/$3="M-<1./$3="F/07/-%8K"��w��|xz��z{��~�|x�z

|��z{|}~��|x�z��|�|�}~���|}���z|��z�����~~����K"uK'&""

P0$+6=7J1270"s7=<";6-$H7=7570"F&"R9SStUK"#$0+/"7=<"+-.3=<:

30<-0"M727="+.7//-0$=%"34"��BK"�WXYZ[\]̂�\�\[̂
�kjicZXbiXkagp̂o�̂K�9�:�@'&"

D3,-O"(K"F/3.J-5"�KQ-07O7"�&#"7=<"(300-+"�&N&KR'tt�U"KF/01./1075"

A6707./-0$O7/$3="34";3,-<"A75.$12"(70/07/-"(-/0768<07/-K"

�̀Zab̂�jbp�jif[X]ĝ��̂��  ¡¢̂£¤¤p"
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UVdWefĝhẀaiiĝb]ac_WZ][̀aYZW

88888888888jCABS8k:KKABRHG;ABM8:J8@J>K@O8M>HFGk8HG8BQBOSl>8HF>8RASJHBO8JHA@RH@A>8GK8@QmQGPQ8MBH>A:BOT8jCABS8

k:KKABRHG;ABM8GK8;>O8;AGPQ8LBA:@M8GNBOBH>8RASJHBOJ8PBJ8A>RGAk>k8@J:Q;8IGPk>A8AGHBH:GQ8IFGHG;ABIF8M>HFGk8GQ8

n:Q:JO>N8o>;Bm@8jCABS8k:KKABRH8M>H>A8BH8p>IHT8GK8EFSJ:RJ8BH8qF:rBs:8tQ:r>AJ:HS8uGOFBI@AT8vF>8JBMIO>8PBJ8AGHBH>k8

:Q8HF>8ABQ;>8<ww8Cxww8yz{|}~���QQ:Q;8JI>>k8PBJ8m>IH8�w�8M:Q8BQk8RFBAH8JI>>k8PBJ8�8RM�8M:QT88jCABS8k:KKABRHG;ABM8

GK8LBA:@M8GNBOBH>8:J88JFGPQ8:Q8K:;T8�T8

888888889AGM8HF>8k:KKABRH:GQ8IBHH>AQ}~���~������~���~=F�8m�8O?8IOBQ>J8P>A>8RGMI@H>kT8�BOR@OBH>k8���~������~���~����~

MBHRF>k8P:HF8HF>8A>IGAH>k8GQ>JT8vF>8@Q:H8R>OO8IBABM>H>AJ8BQk8JSJH>M8RBOR@OBH>k8LS8HF>8RGMI@H>k8IAG;ABM8BA>8

;:r>Q8:Q8HBLO>8�T8v����~����������~�������~���~����������~���~����������~�������~����~�~�~��~�~~�~�~�~�~�~��8

8

9:;@A>8�D88jCABS8k:KKABRH:GQ8IBHH>AQ8GK8BJ8;AGPQ8LBA:@M8GNBOBH>8J:Q;O>8RASJHBOT8



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

����	������)� ����*����+�������*����
�*���������*,��**�-���-��	�����
�� ����	(�.../01234/546� '���
7

89:;<=>?@A?;B?CDEF=?G;@DF?C?AH;I<JKLM;;

NOPQRSTUVPUQWUXYZ[SU\QVY[UXUP]Q̂RN_̀abQZcPdWUT\QS[QeXUVT\QSfXgXWPQhXZQUPdSU]P]QXWQUSS\QWP\cPUXWTUPQVYQ

WOPQZcPdWUXgQUXYiPQS[QjkkQlQmjkkQd\_nQeoQpqUQcPggPWQ\PWOS]QTZVYiQrs̀tuvwxQZcPdWUScOSWS\PWPUQXWQWOPQ

]PcXUW\PYWQS[QyOoZVdZzQrOV{X|VQxYV{PUZVWoQpSgOXcTU}QRViTUPQ~QZOShZQWOPQQQRǸaQZcPdWUT\QS[QeXUVT\QSfXgXWP}QuQ
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RViTUPQ~}QRǸaQS[QqXUVT\QSfXgXWPQdUoZWXgQ

QQQ

NXegPQ~}QRNQlQ̀aQZcPdWUXgQXY]Q{VeUXWVSYXgQXZZViY\PYWZQS[QeXUVT\QSfXgXWP}QQ

�C�A;D>G�A?;�G��; KDBADE@B�; �EE@�DGADBE;

~�mkQ_Q~�nkQ rzZOQ �QlQsQrWUPWdOQQ
~jkkQlQ~�kkQ rzeQ �lsQrWUPWdOQ
~~~kQ_Q~��kQ YzZQ ���Q_sQrWUPWdOQ
~~kkQlQ�jkkQ \Q �QlsQrWUPWdOQ
~kkkQ_Q��jkQ \QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQs_�Q�Q�QrWUPWdOQ
n�nkQ_Qn��jQ ZQ �Q�Q�QZWUPWdOQ
n~�kQ_n~jkQ ZQ �QlQsQUSd�Q
nkkkQ_�jkQ
�kkQ_Q�nkQ

\Q
eQ

Q�Q�_QsQQePY]Q
�QlsQePY]Q

\�Q\P]VT\zQ�Q�QhPX�zQrQ�QZWUSYizQqQ�QeUSX]zQrOQ�QZOXUczQYQ�QYSU\Xg}Q



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

����	������)� ����*����+�������*����
�*���������*,��**�-���-��	�����
�� ����	(�.../01234/546� '���
7

8

9:;<<=<>?@AB:CDE<?F=:DEG:EHI?J9@FK?

LM8NOP8QRPSPMN8TURV8QUTWPRPW8SXYQZP8U[8\XR]̂Y8U_XZXNP8̀RaSNXZS8TXS8P_XY]MPW8\a8̂S]Mb8cde8NP̀OM]f̂P8

XN8NOP8gPQNh8U[8iOaS]̀S8cO]jXk]8lM]jPRS]Na8mUZOXQ̂Rh8nOP8SN̂Wa8U[8NOP8ŜR[X̀P8U[8NOP8̀RaSNXZ8b]jPS8jXẐX\ZP8
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YXXVWfUXQ̂RXTRY[p]]QXVWeRYẐR[p]]QXVWeRm�tR[XVQXePWZjRT\RiYXQV~ROPQRmR�tR[XVQXePWZjR\VQ�UQZepRT\RfYVWU]R
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����\yelbi\wij{bi\_�cîeiz\�x\�ifieji{bijz\wx\�̂hl{x|glx\�gnbjUfx�\�p���o���x\
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�̂~�r\sYx̂w]riY�rvd~Y]\�YdnjndedYncrwYr]wYt\̂r�Yªz_{YpieY�rvd~Yw}YrieYe¤vnsnûnv|Yuer]eecYrieY�̂~�r\sY\cdY
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�|Y\cdYrieYsecxriYf±Y�|XY¦essncxY|n¢rv̂eYtwv̂edYncYxs\��Yre�rYrvue�XYpie�eYrvue�Y]êeYiê|nrn�\ss~Y�e\sedYrwY
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�ge�Vb�VcXY]aVb�V\ad̂YXeeZ�XYZb[8VS_]VW]\bf�b̂ZYZb[Vb�Vb�XeXY]VẐVb�̂]a�]WVXYVY_]Vb[̂]YVWg]VYbV\bf�e]Y]V
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<@�=;̂ÌIU�Y;U;VWX̂YI;Z9§̂V=;



�

�

������������	
���
	��
�
������������

��
����������	�������

������
�	���

�



������������	









������������������������������������������������������������������
����
�����
�
������
��
�����
�
 !���
����
�
�""#$
�%��&�''�


()*+,-./0.1/
 (234�25367258
)79�258
7:
*�4536;4
+4<45�=>
,>79	>3<
?()*+,@
AAABCDEFGBHFI
 .J0J

K

LMNOPQRSTURVQSMSWPXMYZSPYNTRN[RVN\S]PR̂_S]SPXR
VM̀aPS]R\̀RbcXMdbcXMRLX]ReXPQNUR

fghgiSOSMjkRhglgRmSTUMXnkRmgoghNTSOSTXpkRhgRqgRVQSrQSTsRSTURtgtgbQYMXuv

jwxyxzx{xv|}~�v�}��}~��}�v�}~���vy�����v��������v����}�~}��}v�������R

n���}�~���~v��v��������v�~~}��}�v�}~��v��~�v}��v�������v��������v�}������v�������v�x�v

p���}�~���~v��v��������v�}��xv�x�xv�}~��v��~��v��������v}��v�������v��������v�����}���v�������v�x�v

��u���}�~���~v��v�������v�x�xv� ¡¢£¤¥¦¡§̈©¤ª«¬¬­¦®­¤ ̄°¤±®¢­̄®­¤ª«££­²­©v�}³��v�������v�x�v

b\aPMSWPvv

´�v�}µ�v�����v~��v���}�~v�¶}�}~�v����~}��v��v}���~���v������v���������v~�����·��vµ�}v}�}�̧}�}�v���xv{��v~�������v

��v���}�~v�¶}�}~�v����~}��v~�v����v��������v~�����v��������~��v}��v������~��v�}�v������~�}~��xv{��v����~�v���}���v

��v���}�~v�¶}�}~�v�}�v�~�����v��v���~�������v~��v�}�}��~���v��³��v������~�}~���v��v����v������~�}~���v��v��}�~}�~��v

}����v������v}��v��µ������v��v��}�~}�~�xv������}�v������~���v��v~��v�����v����~}��v����v}�}��¹��v��vº���v}��v

»{¼�v~�����·���v}��v~��v�����~�v}��v���������xv

R

½¾¿À t̂qhÁv����v����~}��v���v����~��v����~}�v����~��vº���v}��v»{¼�v

v

ÂTPMNUÃWPYNTR

����~}��v�����v��v~��v���v��~���v�}�v�}����v��~����~v��v~��v����}���v�������~�v���}���v�~v��v���}�v}��v

�}��v~�v����v������v����~}��v��v}�³}����̧�}�~�v��~}�v�¶}�}~��ÄjÅv}��v~�}���~���v��~}�v�¶}�}~��vÄnÅxv{����v

�}~���}��v�}µ�v��~����~���v������~���v��³�v���v��������~�v��v�}~��vÄpÅ�v���������~���v������v����¹���v����~v

Ä�Å�v��~����~���v��~�����~�����v������~���xv{����v����v��v}�}��~��}�v������~��v}��v�����·���~��v��v�����~����v

Äu�vÆÅv�}�v���}~��v}�v�����~���~�v���v~��v����}�����v~�v��µ��~��}~�v�µ���v�����~����v}����~v��v~����v�}~���}��xv

{���������v�����~�v}��v�����v�}��v~�v��µ��~��}~�v}��v�~���v~��v������}�v}��v������}�v������~���v��v~����v

�}~���}��xv�����~���v~����v}��v�����~�v��v~��v����~�v��v��¶��̧���}��v������¶v����}~���v�����v�}�����v

�¶}�}~�vÄÇÅxv¼�v~��v������~v�~����v��v�}µ�v������~��v~��v��~���¹}~���v��v����~�v�}�}��~���v~�v����v~��v

���}�~v�¶}�}~�v������v����~}��v�����v~��v}�}�v���v��~���xv

R



������������	









������������������������������������������������������������������
����
�����
�
������
��
�����
�
 !���
����
�
�""#$
�%��&�''�


()*+,-./0.1/
 (234�25367258
)79�258
7:
*�4536;4
+4<45�=>
,>79	>3<
?()*+,@
AAABCDEFGBHFI
 .J00

K

LMNOPQMRSTMUVTLONWXVST

YZ[\]̂Z_̀ab̀\ca[dae]dfa[g\ahdiZ_[adjZ_Z[\ah]k̀[Z_̀aZ]\ahdiZ_[ahg_d]̂c\ladjZ_̂haZĥclaZmcaZeZ]nZeZ]ae\_oap__a[g\a
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dReZ[WbZMM

M

ijklmnopqrorsktlkksuqoo

v̂SMdReZ[WbMZ[RQd[QRSMWYWbeZOZM\_M[̂SMPR\]YMd\aWb[M\cWbW[SMdReZ[WbM]WZMg\YSMwOWMxfRWeMgO__RWd[O\YyMxfRWeMhW[[SRYM

]WZMRSd\RgSgM_R\zM[̂SMRWYPSM\_MT{M[\M|{MgSPRSSZyMv̂SM\ddQRRSYdSM\_M̂OP̂beMRSZ\bwSgMOY[SYZSMhSW}ZMW[MZhSdO_OdM

~���������������������������������MdReZ[WbbOYO[eM\_M[̂SMPR\]YMzW[SROWbMWYgMRSwSWbSgMz\Y\dbOYOdMZ[RQd[QRSyMv̂SM

\a[WOYSgMdReZ[WbMgW[WM̂WZMaSSYMd\zhWRSgM]O[̂M[̂SM�̀���MgW[WMWYgMO[Mdb\ZSbeMzW[d̂SgM]O[̂M[̂SMRSh\R[SgM�̀���M

Y\yM{��f������������������������������������� �¡�¢�£���¤¥��¦�� �¡��¢����¤¥��������� �¡��¢¡��¤§�������̈����̈�����

RSh\R[SgMdSbbMhWRWzS[SRZM\_M̀ \̀©ª«y©¬©ª­MOYgOdW[OYPM[̂SMz\Y\dbOYOdMĥWZSM\_Md\aWb[M\cWbW[SMdReZ[WbyM

\̀zhWRW[OwSMgW[WMOZM[WaQbW[SgMOYMvWabSM©M_\RM[̂SMPSbfPR\]YMd\aWb[M\cWbW[SMdReZ[WbyM

M
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UVhWTMNQ̂T�TN\T[aYT�YT�YTseNqYTZetSYT�N\\YTh��k̂T{i|̂TiwlwmYT

TUVmWTMYT�YT�P]S\TN\T[aYsèQNSNToR̀NQRNT�baaN\̀Q̂h��m̂T{w�Vi�̂TVw{{�VwnhYT

TUV{WTr][QQNTy[taNtToq̀\êTZeYxYdeNS̀ŜT�Q̀gNPS̀\tT]OT}[\[aYh��VYTUVnWTzTM]qNP]TN\T[aYTrYR]QcY�q[\Yq\PaTlSR̀̂T

h�V�̂T

UVnW�oYTrYTr]Sè̂T_YTZYTd[Qf̂T�YT�YTZ[PNfêT�YTrYTr]Sè̂TsPtS\YTMNSYTdNReQ]aYT{n̂T}]YTm̂Tm�mTlTmV�̂Th�V�YT
UV|WTrYTrYTcNT�]PN]T[QcTZYT~Nf̀a]ĝT��������������̂Tg]aYTmn̂TjjYTh{lm�̂Th��wYT
UmmWToYT�YTXP̀Ob��[q[QT[QcToYTM]e[Q̀̂T�������������������������̂Tg]aYTh|îTQ]Ym�{̂TjjYT|h{l|m{̂Th��{YT
T
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HIJKLMNOMPQORSKTISNSUVWMNOXYZQ[OS\OHKMP]VYVSPO
RJYMNÔS_MNYÒaMNMYJÔK[]YMNObKScPOd[OeUMKf

eUMKObJNOHJWIPVgZJO
hijkijlmnmopqjkijrijsmtuovwqjkijxijyzm{zmt|jmtuj}ij}ij~z�ov|j

p�irisi�ij�m�vjxm��m��zm�j}m�z�ujr�t��ojy���v�vqj��oumu�mtumj�xz��v�j�ikOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

wxv�mo��vt�j��jlz�����qj���m�om�jlm���j~o��jmtujk��vt�vjy���v�vqjxmz�nv�qj�xz��v�j�ikjjjjjjjjj

j|���������������� ¡¢£¡�¤¥¦¥����¢§�̈��©¡ª�«�����£����¬�¤£¢��£��«�§§�­�ª�¤�®�¢�̄��°§�±j�ikO

edXH²ê HO

³tj�z��jmo����vqjnvjzm{vjov��o�vuj�m�o��m���tj��j{mo����j��o�z������m�j��j���m��j�́m�m�vijy��m��j�́m�m�vj�o���m��j

nvovj�o�ntj��jm�moµm�moj�v�j�zo���zj�zvj��t��vju�������tj�v�zt�¶�vij�zvj�vtuvt��j��j���m��j�́m�m�vj�o���m��j

��j��zvo����v�j�o�n�zjnm�juv��t��om�vuij~���j��v�v�mt�jo�t�jmovj���vo{vuij�zvj���m��j�́m�m�vj�ov�mom���tj

�v�z�ujnm�j��m�vuj�o���m�jo��vj�tj�zvj�o���m�j��o����ovjmtuj���j��o�z�����ijj�zvj�������j�o�n�zj��tu����t�j

���m��j�́m�m�vjnm�jm�z�v{vuj��j��t�o����t�j�zvj�mom�v�vo�j��·vqj��t�vt�om���tj��j�v�qj��t�vt�om���tj��j

ovm��mt��qjm��t�j�vo��ujmtujov{vo��t�j��jovm��mt��ij�zvj�o���m�j��o����ovj��j�o�ntj�m�vo�m�jnm�juv�vo��tvuj��j

�̧ ~qjx�~jmtuj¹x~ºij

»v�n�ou�¼jyo���m�j�o�n�zqj���m��j�́m�m�vqj�̧ ~qjx�~jmtuj¹x~ºij

½PYKSQZWYVSP¾O
o̧�n�zj��j�o���m�jomt�v�j�o��jmj��m��j�tv́�vt��{vj�v�zt�¶�vj��jmj�����v́j���z�����m�vujv́�vt��{vj�o��v��j

mtuj�o���m���¿m���tj���vjomt�v�j�o��j��t��v�qjz��o�qjum��jmtuj��j��t�z�ij�zvj��mo��t�j���t��jmovj�zvjz����o��m�j

n�o·�j��j�zvj�t{vt��o�j��j�v{vom�j����o�mt�j�o���m�j�o�n�zj�v�zt�¶�v�jmtuj�zv�oj�o���tm�jm��ijyo���m��jmovj��vuj

�tj�v����tu����oj�z�����qjvt��tvvo�t�qjm�jv�v��o�µ�����juv{��v�jv��iqj��j�zvovj��jmtj�t�ovm��t�juv�mtuj��oj

�o���m�jÀpµÁÂijÃ�oj�vmo�qjsm��om�j��v���vt�jnvovj�zvj�t��j���o�vj��j�mo�vqjnv��µ��o�vuj�o���m��ij�zvj�o�n�zj

��j�o���m��j�vtvom���j����o�j��j�vmt�j��j�����n�t�j�v¶�vt�vj��j�o��v��ijx�������tj��j�zvj���v���v�j��j�zvj

�o���m���¿�t�j�����mt�vj�zo���zj�zvj��oo��tu�t�jvt{�o�t�vt�ijx�������tj��j�zv�vj���v���v�j�{voj�zvj��o�m�vj

��j�zvj�o���m�j��j��v��m�j���v�j�tj�zvj��o�m�vij��um�jm�����jm��jtm��om���j����oo�t�j�o���m��j��j�t�vov��jzm{vj�vvtj

��t�zv��¿vuj����v�������j�tj�zvj�m��om��o�jÀÄµÅÂij³�j��jt�nj�������vj�t��j��j�o���m�j�o�n�zj�v�zt�¶�v�ij
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HIJKLMINOPIQRPHKJSTROP

UVWXYZV[\]̂\X_]Ẁ]aỲb]WcX]d̀eV[W]̀fV[VWX]dYg\WV[\]VYX]d̀eV[W]dc[̀YZ_Xh]̀fV[Zd]VdZ_h]Vi_]VaVYjVaVY]aX[k]l[[]WcX]

dcXmZdV[\]̂\X_]ǹY]WcX]XfoXYZmXiW]bXYX]̂\X_]bZWc̀ Ŵ]Vig]n̂YWcXY]ôYZnZdVWZ̀ik]p̀_Ẑm]\Z[ZdVWX]a[V\\]WX\WjŴeX\]

bXYX]̂\X_]V\]dYg\WV[[ZqZia]rX\\X[\k]]scX]WX\WjŴeX\]bXYX]nZ[[X_]bZWc]WcX]nZY\W]YXVdWViW]td̀eV[W]dc[̀YZ_Xu]̀n]_X\ZYX_]

r̀[̂mX]Vi_]m̀ YV[ZWgk]]scX]\Xd̀i_]YXVdWViWh]̀fV[Zd]VdZ_]cVrZia]V]d̀idXiWYVWZ̀i]YViaX]̀n]vkw]Ẁ]xkw]Uh]bV\]

ò ŶX_]V[̀ia]WcX]bV[[\]̀n]WcX]WX\WjŴeX]ZiẀ]WcX]\XWjaX[h]Vi_]V[[̀bX_]Ẁ]_Znn̂\X]ZiẀ]WcX]aX[]mX_Ẑmk]scX]̀oXi]

Xi_]̀n]WcX]ŴeX]bV\]d[̀\X_]bZWc]d̀WẀi]o[̂a\]Vi_]yXoW]̂i_Z\ŴYeX_k]scX]\VZ_]oỲdX_̂YX]bV\]dVYYZX_]̀̂W]VW]Ỳ̀ m]

WXmoXYVŴYXk]scX]Z̀i\]̀n]WcX]\̂oXYiVWViW]\̀[̂WZ̀i]YXVdWX_]bZWc]Z̀i\]̀n]WcX]nZY\W]YXVdWViW]rZV]dVoZ[[VYZX\]ǹYmX_]

Zi]aX[]mX_Ẑmk]lnWXY]\Zf]Ẁ]\XrXi]_Vg\h]îd[XVWZ̀i]yZdyj\WVYWX_]VW]WcX]aX[j\̀[̂WZ̀i]ZiWXYnVdXk]scX]dcXmZdV[]

YXVdWZ̀i]WcVW]̀dd̂YYX_]eXWbXXi]WcX]Wb̀]YXVdWViW\]Z\]aZrXi]V\]ǹ[[̀b\z]

]]]]]]]]]]]]]]]]]]]]]]]]]{̀{[|]}]~|{|]��]]]]]]]]]]]]]]]]]]]]]]]{̀{|��]}]|~{�]

scX]_ZVm̀ i_j\cVoX_h]\ocXŶ[ZWX\h]̀oV�̂X]dYg\WV[\]bXYX]̀eWVZiX_]Zi]WcX]WX\WjŴeXk]scX]dYg\WV[\]bXYX]cVYrX\WX_]

eg]bV\cZia]WcXm]dVYXn̂[[g]bZWc]VdXẀiX]Vi_]d̀[[XdWX_]ǹY]n̂YWcXY]dcVYVdWXYZqVWZ̀ik]]sVe[X]x]\c̀b\]WcX]

òWZmZqX_]dYg\WV[]aỲbWc]oVYVmXWXY\]ǹY]WcX]d̀eV[W]̀fV[VWX]dYg\WV[\k]]

�I�NKP�POST�OPJSKP��JM���P�TQRMJMTQPT�P�T�INJPT�INIJKP�L�OJINP

]

P

P

P

P

P

P

P

P

P

�MKOK�IQ�PLMQ�O]j]VYX]V]ocXìmXìi]\XXi]Zi]mVigh]Zn]ìW]m̀ \Wh]dcXmZdV[]\g\WXm\]̂i_XYàZia]V]oYXdZoZWVWZ̀i]

YXVdWZ̀i]̂i_XY]dXYWVZi]d̀i_ZWZ̀i\]̀n]d̀idXiWYVWZ̀i]Vi_]Zi]WcX]Ve\XidX]̀n]d̀irXdWZ̀ik]�Zia\]VYX]ǹYmX_]bcXi]

bXVy[g]\̀[̂e[X]\V[W]VYX]oỲ_̂dX_]nỲm]YXVdWZ̀i]̀n]Wb̀]\̀[̂e[X]\̂e\WVidX\h]̀iX]̀n]bcZdc]Z\]_Z\\̀[rX_]Zi]V]aX[]

mX_Ẑm]�xv�k]scX]ocXìmXìi]Z\]m̀ \W]d̀mm̀ i[g]\XXi]V\]YZia\]Zi]V]�XWYZ]_Z\c]̀Y]eVi_\]Zi]V]WX\W]ŴeX�]c̀bXrXYh]

m̀ YX]d̀mo[Xf]oVWWXYi\]cVrX]eXXi]̀e\XYrX_h]\̂dc]V\]_Z\[̀dVWZ̀i\]̀n]WcX]YZia]\WŶdŴYX]Zi]V]�XWYZ]_Z\ch]��������h]

Vi_]pVŴYi]YZia\]Zi]V]WX\W]ŴeX]�xx�k]�X\oZWX]d̀iWZî`̂\]ZirX\WZaVWZ̀i]\ZidX]YX_Z\d̀rXYg]̀n]WcX]YZia\]Zi]x�� h]

WcX]mXdcViZ\m]ǹY]WcX]ǹYmVWZ̀i]̀n]�ZX\XaVia]YZia\]Z\]\WZ[[]̂id[XVYk]

]

¡L¢£TP ¤TQRMJMTQP¡MQ�NKP¥M���OMTQP ¤TQRMJMTQP¡MQ�NKP¥M���OMTQP

�P �XYdXiWVaX]̀n]aX[] |kv]¦]

§P {̀idXiWYVWZ̀i]̀n]d̀eV[W]dc[̀YZ_X] xkvU]

P̈ {̀idXiWYVWZ̀i]̀n]̀fV[Zd]VdZ_] xkvU]

©P ª̀ [̂mX]̀n]d̀eV[W]dc[̀YZ_X] wkv]m[]

«P ª̀ [̂mX]̀n]̀fV[Zd]VdZ_] xw]m[]

¬P ­X[]\XWWZia]oXYZ̀_] ®�]~̀ Ŷ\]

P̄ ­X[]VaZia]oXYZ̀_] �]_Vg\]
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MNOPQRSTUQVWXYZQ[W\QZ]W\̂_̀N[\ZQaXbT̀[QXcT̀T[\QâdZ[T̀ZQSbUQVWXYZQ[W\QeX̂fT[NXgQXeQhN\Z\OTgOQ̂NgOZQ

i\Z_̀[QTgjQkNZa_ZZNXglQQ

mW\̂fXÔTnNf\[̂NaQogT̀dZNZQSmpoUQXeQqXbT̀[QrcT̀T[\lHstuHvtuwxyzwJxHy{H|yLJ}vHy~J}JvuH|w��vJ}H

�uwuHyLvJ��u�H��vtHvtuHtu}�Hy{H��sH����H�����H���}�H���Hs����s�����HvtuwxJ}HJ�J}��uwHJ�J�}JL}uHJvH

�Jvuw�J}�H�tJwJ|vuw��Jv�y�H�JLywJvyw�H�u�Jwvxu�vHy{H�Jvuw�J}�H�|�u�|uHJ��H��z��uuw��z�H�y��u�H

����uw��v���yyxH�y���� ���z��uuw��zH¡J}}H��¢�H�y��u�£wy�H�uy�Jux��£z��H�uy�}H¤��£ ¥��H�u��L}�|Hy{H

¦ywuJ�HHstuHs��H|�w�uHy{H|yLJ}vHy~J}JvuHJzJw£JzJwHzu}Hzwy��H|w��vJ}H��HJ�H�ty��H��H{�zHI�K�HvtuH�uw|u�vJzuHy{H

vtuH�u�ztvH}y��H��HvtuH��{{uwu�vH�vJzu�Hy{H�u|yx�y��v�y�Hy{H|yLJ}vHy~J}JvuHJwuH�wu�u�vu�H��HvtuHvJL}uHI�KH�HstuwuH

��Hzyy�HJzwuuxu�vHLuv�uu�HvtuHyL�uw�u�HJ��H|J}|�}Jvu�H�u�ztv�HstuH{y�wH�vJzu�Hy{H�u|yx�y��v�y�HJwuH�u�|w�Lu�H

J�HLu}y�§Ḧ�HvtuH{�w�vH�vJzuH�u|yx�y��v�y�Hy||�w�H��HvtuHvux�uwJv�wuHwJ�zuH����HvyH¤  ��H��H�t�|tH�u�ztvH}y��H

y{H¤ �¥�©HJzwuu�H�uw�H�u}}H��vtHvtuH|J}|�}Jvu�H�u�ztvH}y��H¤ �¢ª©�Hst��H�vH��H|}uJwHvtJvHvtuH|w��vJ}�HJwuHt��wJvuH

J��HvtuH�u�ztvH}y��H|J}|�}Jv�y�H|}uJw}�H����|JvuHvtJvH|yLJ}vHy~J}JvuH|w��vJ}�HtJ�uH���uH�JvuwHxy}u|�}uHJ�H�JvuwH

y{H|w��vJ}}��Jv�y��ḦvH��H�yv�|uHvtJvHvtuH�Jx�}uH}y��u�H�JvuwHy{Ht��wJv�y�HJ��HLu|yxu�HJ�t��wy��HJvH¤  ���H

�̈HvtuH�u|y��H�vJzuHy{H�u|yx�y��v�y�H��HvtuHvux�uwJv�wuHwJ�zuH�����HvyH�¥ ���HvtuHvyvJ}H�u�ztvH}y��H��¥¤¤©H

��H�uu�H�t�|tH��H��uHvyHvtuH}y��H��HJ��H�¡�«Hvt��H��H�u}}HJzwuuxu�vH��vtH|J}|�}Jvu�H�u�ztvH}y��Hy{H��¢�©�Hstu�H

J�HJ�t��wy��H|yLJ}vH�u|yx�y�u�H��vyH|yLJ}vHy~J}Jvu�HH
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H IJHKLMHKLNOPHQKRSMHTUHPMVTWXTQNKNTJHKTKRYHZMNSLKHYTQQH[\]̂̂ _HZRQHT̀QMOaMPHNJHKLMHKMWXMORKbOMHORJSMH

cdefgHKTHc\ffgHZLNVLHVTOOMQXTJPQHKTHKLMHYTQQHTUHcgh]HiLNQHZMNSLKHYTQQHRSOMMQHaMOjHZMYYHZNKLHKLMHVRYVbYRKMPH

ZMNSLKHYTQQH[e]ff_]HiLbQHVT̀RYKHTkRYRKMHUbOKLMOHPMVTWXTQMQHNJKTHVT̀RYKHVRÒTJRKM]HH

H lNJRYYjHNJHKLMHKMWXMORKbOMHORJSMĤmcfgHKTHm[ffgnHKTKRYHZMNSLKHYTQQHTUHc]o[̂_HZRQHT̀KRNJMP]HiLNQHYTQQH

NQHRKKOǸbKMPHKTHKLMHYTQQHTUHghc]HiLNQHNQHNJHZMYYHRSOMMWMJKHZNKLHKLMHVRYVbYRKMPHZMNSLKHYTQQHTUHc]̂_]HiLbQHKLMH

VT̀RYKHVRÒTJRKMHUNJRYYjHKbOJQHNJKTHVT̀RYKHTkNPMHRKHm[ffg]HpLNVLHNQHVTJUNOWMPH̀jHOMQNPbRYHZMNSLKHbXHKTHKLMHMJPH

TUHRJRYjQNQHc]o[̂_]HiLNQHNQHNJHSTTPHRSOMMWMJKHZNKLHVRYVbYRKMPHOMQNPbRYHZMNSLKHTUHc]̂f_]qrcsrdtH

H

uvwxyz{|}~�z�|�z���z�����z}�z�}����z}������z�������zw�}~�z��z�w����w��zw��z���|�v���z

H

�����zyz{�����v���z����z}�z���z�������z}�z���}��}�v�v}�z��}����z}�z�}����z}������z��������z

{��w�zz�����������z
���w�z�z�z

��������z
��vw|�z�}��z
�z

����������z
��vw|�z�}��z�z

�}��z}�z�}������z
v�z���w�z

�z [fsreefgH re]d\_H re]ô_H m�chH

��z cffscdefgH []dr_H []of_H [gHRJPH[�chH

���z cdesc\ffgH [\]̂̂ _H [e]ff_H cghH

��z m̂csm[ffgH c]o[̂_H c]̂f_H ghcH

H

 v�������v��z�|�����z������v�z¡ ��¢z£z

iLMH¤i¥HVbOaMHUTOHVT̀RYKHTkRYRKMHRSROsHRSROHSMYHSOTZJHVOjQKRYHNQHRQHQLTZJHNJHUNSbOM¦[§HRJPHKLMH¤i¥HPRKRH

VTYYMVKMPHUOTWHKLNQHVbOaMHNQHKR̀bYRKMPHNJHKLMHKR̀YM¦[§]HIJH¤i¥HVbOaMHZMHT̀QMOaMHKZTHMJPTKLMOWNVHXMR̈HRKH

cf̂]cofgHRJPHmrmfgHRJPHTJMHMkTKLMOWNVHXMR̈HRKH[rffgHROMHPbMHKTHPMVTWXTQNKNTJHTUHLjPORKMPHVT̀RYKHTkRYRKMH

NJKTHRJLjPOTbQHVT̀RYKHTkRYRKM]HIJHKLMHUNOQKHQKRSMHTUHPMVTWXTQNKNTJnHXMR̈HRKHcf̂]cofgHNQHRKKOǸbKMPHKTHYTQQHTUHUNOQKH
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HIJKLMNOPQROPSLTMMPUTVWPOXLYNOONZPUL[XLV\NW]P̂LP\UNW]P̂MTQL_PV̀LVWLabacdLZ]TQ]LQN̂̂PS_N\USLJIJKL

MNOPQROPSeLf]PLP\UNW]P̂MTQL_PV̀SLN[SP̂gPULT\LW]PLhfiLQR̂gPLQN̂̂PS_N\USLWNLW]PLWNWVOLZPTj]WLONSSLNYLkT\PL

ZVWP̂LMNOPQROPLT\LfliLQR̂gPLmbnobpqeL

rstuvwxwyrzw{s|sw}~w�}tsu|w}�sus|vw

�vs��w�v�}�{v{w �s|��vw

��������w �\UNW]P̂MTQL

�����w �\UNW]P̂MTQL

x����w ��NW]P̂MTQL

L

f]PLP�NW]P̂MTQL_PV̀LVWL�bccdLURPLWNLW]PLUPQNM_NSTWTN\LNYLV\]XÛNRSLQN[VOWLN�VOVWPLT\WNLQN[VOWLN�VOVWPeLf]PL

P�NW]P̂MTQL_PV̀LVWŴT[RWPULWNLW]PLONSSLNYLHdLMNOPQROPLV\ULP\UNW]P̂MTQLVWLJc�eJncdLTSLVWŴT[RWPULWNLW]PLONSSLNYL

�LZVWP̂LMNOPQROPSeLf]PLP\UNW]P̂MTQL_PV̀LVWLabacdLTSLURPLWNLW]PLUPQNM_NSTWTN\LNYLQN[VOWLN�VOVWPLQV̂[N\VWPLWNL

QN[VOWLN�TUPLZ]TQ]LTSLVWŴT[RWPULWNLW]PLONSSLNYLJdKJeL

G

�����vw�wyrzw����vw~}�w�}tsu|w}�sus|vw

��v���wy���v����vwz�su����wt�w���s��w��yz��w�w

f]PLQ]PMTQVOLQNM_NSTWTN\LNYLVSLĵNZ\LQ̂XSWVOSLTSLV\VOX PUL[XL�\P̂jXLhTS_P̂STgPL¡ôVXLi\VOXSTSL¢�h¡£eL¤TjeL

HLS]NZSLW]PL�h¡LS_PQŴRMLZ]TQ]LQN\YT̂MSLW]PL_̂PSP\QPLNYLP�_PQWPULPOPMP\WSLK¥dLV\ULdRef]PLSWNTQ]TNMPŴTQL

QNM_NSTWTN\LZVSLQNM_RWPULRST\jLP�_P̂TMP\WVOLV\ULW]PN̂PWTQVOL̂PSROWSLNYL�h¡eL�\P̂jXLhTS_P̂STgPLV\VOXSTSL[XL

¡ôVXL¢�hi¡£LTSLRSPULYN̂LW]PL¦RV\WTWVWTgPLV\VOXSTSLNYLQN[VOWLLN�VOVWPLV\ULTSLVOSNLQVOOPULVSLPOPMP\WVOLV\VOXSTSeL

§WLQN\QORUPLW]VWLW]PL¢ZPTj]WL̈LVWNMTQL©£LLNYLQN__P̂L¢dR£LT\LW]PLĵNZ\LQ̂XSWVOLMPVSR̂PUL[XL�hi¡LV̂PLgP̂XL

QONSPLZTW]LW]PLgVORPSLQVOQROVWPULŶNMLW]PLMNOPQROV̂LYN̂MROVemb�oJJqeL
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HIJKLMNOPQRSNTUNVTWXYZNT[XYXZMN

\XWYMN]NPQRSNTUN̂TWXYZNT[XYXZMN

PYM_M̀ZNaMIJbZcNRZT_ÎcNdMZef̀ZNPLLTLN cN gN
LXZITN

hN iN RN HN

VjN klkkm nlopm oolpqm rnlromslsrmslstm rluumslqomslkrmrlssm
vjN klorm wlwrm kkwlnumrslunmslsrmslstm rlkqmslqpmslokmrlssm
VTWXYZN ntluwm qklqum pwwnlowmrlqqm slnwmslqsm slnqmrlsrm rlsm rlsum
m

VT̀ ŶKxIT̀xNym

mz{|m}~|�|��m��~�m~|}�~��m�{|m�~���{m���m�{�~���|~�������m��m������m������|m�����|m�~������lmm�|m{��|m
�|�����~��|�m�{|m��~������m��m������m������|m�����|m�~������m��m���~����~m�|��lm������m������|�m|�{�����m���~m

�{�}|��m�}���|m���m�}{|~����|�m�~���{m�����|~�m�{�}|m�~|m���|~�|�lm��~�{|~m��m������m����m�������m�����|m

�~������m��m������m������|�m���{m~|�������my������m�{��~��|m���m������m����m�|~|m���|~�{���|�lm���{m������m

�{��~��|m����~}�~��|�m�|��m~|����m����m���|~�lmz{|�|m�����m{��|m�||�m|�}����|�m��m������m��m�������m�{|m

���|~������m��m�{|m~|�������m����m���{m�{|m������m���m������m����lmmz{|mm|��|��mm��m�|�}|~���~|mm��mm�~���{mm��mm

������mm������|mm�~������mm�{��|�mm�{��mm�{|~|mm��mm�m�|�~|��|mm��mm����|�����mm�|�����mm��mm{��{|~mm�|�}|~���~|mm

�{��{mm��mm��|mm��mm�{|m���~|��|�m��m�{|m���|���m����������m��m������m������|lmm�

VT̀ ŶKxIT̀x��

z~��������m�|���m������m����m������|m�~�����m���m�~���m��m�|�m�|�{��m�����m���~m���~m�|�m��m�|��m���|m���m

�{�}|l�|�my}���m�����~m�~�����m�|~|m���|~�|�lm��m����~���m����|~m���m�|��|~m�{�}|m��m~|�m}���m�����m�~�����m

��m������m������|m���|~�|��m{��|�|~�m����|~m�~���{m���|m���m�||�|�m��m�~��m�{|m�~�����lmm
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OPQRPQSPQTUVWXYQZ[\X]YQRPQ̂_[̀aXUYQTPQbPQcU_[dUYQeVaPQfPQgh\diWjVQjVjdWhPQklYQlmnkopqrrstuQ

vPQTPQwPQZPQf[xy]j̀YQzPQ{jhV[]\YQwPQTad]̀j|UxXYQ̂PQZPQ}j[~jYQ�PQT[V�[dYQ�PQZPQZ[daUVY�PQ}[dVj̀YQ̂VWj_PQ

�Xj�PQeVaPQ�\PQl�YQll�Qpqrr�tuQ

kPQ�PQ�PQb][VWYQ�PQSPQ�[VYQ�PQ�XjVYQ{[VW�]UdYQOmYQ�v��QpqrrrtuQ

lPQ̂PQ�PQT~jUWXaYQ}PQ{PQ�X[��jd~[V\YQeVidWPQ�Xj�PQ�YQOm�vQp�s��tuQ

�PQ�PQbjd̀jVYQ{PQgi~[��[YQ̂��~PQ�Xh̀PQ̂�QZ[ajdPQTxUPQ�dixj̀̀PQ��YQlkOQpqrr�tuQ

mPQR[�[�iidaXhYQRPYQb[V[W[̀[�[UYQ�PYQb[]̀[~h[YQRPYQe��[xaQi�Qxj~j�dUaUj̀�QU�[WjQiVQ�d[V\YQeVajdV[aUiV[~Q

fi]dV[~Qi�Q�]djQ[V\Q̂��~Uj\QZ[aXj�[aUx̀YQ��OOmYQe�O�QT�jxU[~Qè̀]jYQ���v�O�v�kYQqr��PQ

�PQR[�[�iidaXhYQRPYQb[V[W[̀[�[UYQ�PYQ�UWVj̀XYQZPYQ�][~UahQ[̀̀]d[VxjQUVQi�jd[aUiVQaXj[adjQ_UaXQdj�jdjVxjQaiQ

�idaÙQ�[~[dQXì�Ua[~YQeVajdV[aUiV[~Qfi]dV[~Qi�Q�]djQ[V\Q̂��~Uj\QZ[aXj�[aUx̀YQ��OOmYQe�OlQT�jxU[~Qè̀]jYQ���

���nkYQqr��N

�PQR[�h[YQSPYQ̂daXhYQfPYQgiVjhQxi��QWd[�X̀Q[V\QUàQjVjdWhYQeVajdV[aUiV[~Qfi]dV[~Qi�Q�]djQ[V\Q̂��~Uj\Q

Z[aXj�[aUx̀YQ��OOmYQe�O�QT�jxU[~Qè̀]jYQ����k��mYQqr��Q

nPQR[�h[YQSPYQf[W[\jj̀_[dUYQ�PYQ�di�jdQxi~idUVWQi�QdjW]~[dQWd[�X̀YQeVajdV[aUiV[~Qfi]dV[~Qi�Q�]djQ[V\Q̂��~Uj\Q

Z[aXj�[aUx̀YQ��OOmYQe�OmQT�jxU[~Qè̀]jYQ����kO��kkYQqr��PQ

O�PQQ�i~j�X[j�YQ̂P̂P�QZ]~~jdYQTP�PQ�Onnl�PQ��i��~j�UahQi�Q�djxU�Ua[aUiVQ�[aajdV̀�Q�i��[dÙiVQi�Q̀U�]~[aUiVQ
_UaXQj��jdU�jVa�PQ�X[ì�Q̂VQeVajd\ÙxU�~UV[dhQfi]dV[~Qi�QSiV~UVj[dQTxUjVxjPQ Q�l��QmkO¡mkmPQ}U�xi\j��ss Q
�X[ìPPPlPPmkO�PQ\iU�O�PO�mk¢OPOmm�l�PQ�ZewQOv���Ol�PQQ

OOPQ{{z�wYQ�R̂ S�eTQ�P�QZzR̂ ��bYQ�{̂ weZeRQ�Onk��PQ��]daXjdQTa]\Uj̀QUVQ�jdUi\UxQ�djxU�Ua[aUiV�PQfPQ

�Xh̀PQ�Xj�PQ£¤Q�m��QO�OvPQ\iU�O�PO�vO¢¥O��kvl[��vPQ

OvPQ¦§̈§©ª«¬­®̄ª§ª§°±²³±©±³́©µ§¶§©ª«®·̄©̧¹©µ±¬º­»¼½²©¶º¬¬§¾¿ÀÁÂÂ�OlN�s��uN

OkP¦§̈§ª«¬­®̄̈ §ª§Ã®Ä¬±̄ª§ª§°±²³±©±³́©Å§Æ§¼Ç±­È±̄©̧Å©µ±¬º­©¼½²§ÉÊÂÀËÌ�nY�s��uN

OlPcP�P̂~�]YQ¼§¶§¦·«Í¬²³±­®̄©±³́©Î§¼ºÏ±·̄©̧©¹©ÐÇº­È±·©Ñ³±·§̄ÒÓÀÔÊÒ�k�P�ss�uNN

ÂÒ§©©ª§¼§°±Õ®̄¹«Ç±³©Ö±­®ÏÇºÍº©±³́©µ§Ñ§Å¬¬×±½Çº³É©̧©Æ®··§©µ±¬º­§¼½²§¾©ÊÂ̄ÌÁÒ§Qp�ss�tuQ

OmPQQwPbPT[_[VaYgP�P�[aU~PwPTP}X[|̀[dYbPwP�Ud[̀jQ[V\QfPgP�[aU~�Q̧¹«®­³±·©«Ø©ÐÇº­È±·©Ñ³±·×Í²Í©±³́©

�[~idU�jad×̄¾©ÂÓÁYQkPNpqr�qtuQ

O�PQSPQTPQ�[aU~YQ�PQ̂PQT[|[~jPQTPQbPQ}[xXX[|Q[V\QTPQcPQ�[_[dQÉ©ÙQ̂dxXU|jQi�Q�Xh̀Ux̀Qdj̀j[dxXÚYQ�i~v�O�YQkn�l�oN

pqr��tuN

��uQwPQbPQT[_[VaPYQgPQZPQ�[aU~Q[V\QwPQTPQ}X[|̀[dPYQÙ�j~[WU[Qdj̀j[dxXQ{U�d[dhYQw�TÚQ�i~v�k�YQmkoQpqr��tuN

OnPQwPQbPQT[_[VaPYQgPQZPQ�[aU~Q[V\QwPQTPQ}X[|̀[dPYQQÙTxXi~[d̀QRj̀j[dxXQ{U�d[dhQ̂dxXU|j̀Qi�Q�Xh̀Ux̀QRj̀j[dxXÚYQ

�i~v�v�YQm�uNpqr��tuQ
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vOPQZPTj~|[�[V\Uh[VYQTPQT]\X[�[dQ[V\QZP�d[̀[aXÉ©̧eVaPQfi]dV[~Qi�Q�VWUVjjdUVWQRj̀j[dxXQ[V\Q̂��~Ux[aUiV¾̄Û
�i~PQ�Y�Y�k�YQm���vPQpNqr��tuN

qquQ�QTQRiXUaXYQSPQf[W[VV[aX[Q[V\QbQ�Q�d[\jj�Qb]�[dPÛ̂e�Q�iV�jdjVxjQ�dixjj\UVẀQqqqrYQ�m���kQ�v�v���Q
Xaa�̀�¢¢\iUPidW¢O�PO�mk¢�P���OvvvPN
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BCDEFGHIEJDKEDHLCMCECDKGHIEJDKENFJO
MPMQLHFPRFGFJISTCJJOLIHLJDFMKPMUVHDMUL
PHRLHFMUNFJOKDGWPXJHDMEKDJFPMDKEIYYLV
JHIZBCDEFGHIEJDKEDHLGKDEEF[LRDGGPHRFMUJP
JOLFHEIYYLJHI\]VŜ_VSDMR^̀VXPKRaDMR
bCDEFVQLHFPRFGFJI\PML\̂caSJNP\̀caSDMR
JOHLL\dcaRFYLMEFPMaZeOLIODfLCMFbCL
EJHCGJCHDKSYLGODMFGDKSQOIEFGDKSDMRGOLYV
FGDKQHPQLHJFLEZĝhdijCHJOLHSEFkLHLRCGJFPM
PXbCDEFGHIEJDKEKLDREJPOFUOEJHLMUJOZgli

mPNDRDIES c̀ DJPYFGDKKIJOFMVKDILHLR
YDJLHFDKEODfLQPJLMJFDKDQQKFGDJFPMEFM
LKLGJHPMFGEDMRELYFGPMRCGJPHJLGOMPKPV
UFLETLGDCELPXJOLFHCMFbCLQOIEFGDKSPQJFV
GDKSDMRLKLGJHFGDKQHPQLHJFLEZgnSoi c̀KDILHLR
YDJLHFDKEDHLEJDGWLRTIfDMRLHpDDKE
FMJLHKDILH\NLDWaTPMRFMUDMRDTKLJPLqXPV
KFDJLFMJPXLNPHDJPYFGJOFMKDILHENFJOD

GHIEJDKKFMLMDJCHLZgrisFYFKDHKISDKDHULDHLDPXYPMPVDMRXLNV
KDILHEPX c̀ bCDEFGHIEJDKEODfLTLLMQHLQDHLRXHPY JOLdc

FGPEDOLRHDKtKhuRhvM bCDEFGHIEJDKTIKFbCFR LqXPKFDJFPMZg]i

eOLEJDTFKFJIPXJOLtKhuRhvMbCDEFGHIEJDKNDEHLJDFMLRDXJLH

JOLLqXPKFDJFPMNFJOFGPEDOLRHDKEIYYLJHIZsJFKKSJOLLqXPKFDJFPM

JLGOMFbCLFEMPJLqQKPHLRFMPJOLHbCDEFGHIEJDKENFJORFXXLHLMJ

EIYYLJHIZuDHJFGCKDHKISRLGDUPMDKbCDEFGHIEJDKEOPNEFJECMFbCL

MDJCHLNFJOJNPVRFYLMEFPMDKbCDEFQLHFPRFGQKDMLESNOLHLDE

tKhwPhwCTDELRDKKPIEEJDMRPCJDEDEJDTKLRLGDUPMDKbCDEFGHIEV

JDKNFJODNFRLGPYQPEFJFPMHDMULZgxieOLEJDTFKFJIPXJOLbCDEFV

GHIEJDKNDEXPCMRJPFMGHLDELNFJOFMGHLDEFMUwPGPMGLMJHDJFPM

DMRDEJDTKLRLGDUPMDKEFMUKLGHIEJDKUHPNMFMJOLtKhwChwP

DKKPIEZĝ_Ŝ̂ ieOLTCKWtKhwPhwCbCDEFGHIEJDKODEOFUOLKLGJHFGDK

GPMRCGJFfFJIFMTPJOJOLQLHFPRFGDMRbCDEFQLHFPRFGRFHLGJFPMS

DMRTLODfLEKFWLDYLJDKKFGGPMRCGJPHZĝ̀ isFMGLJOLRLGDUPMDK

bCDEFGHIEJDKE\tKhwPhwCaEOPNJNPVRFYLMEFPMDKbCDEFQLHFPRFGFJI

DMRPMLVRFYLMEFPMDKQLHFPRFGFJIFMTCKWSFJFEYPHLGPMfLMFLMJJP

LqXPKFDJLEJDTKLbCDEFGHIEJDKNFJODXLNKDILHEPXJOFGWMLEEZyMULMV

LHDKSPMLVJPJOHLLVRFYLMEFPMDK\̂cS̀cSDMRdcabCDEFGHIEJDKE

ODfLDJJHDGJLREFUMF[GDMJFMJLHLEJFMfDHFPCEDQQKFGDJFPMEZyMQDHV

JFGCKDHSQOPJPMFGbCDEFGHIEJDKEODfLTLLMCELRJPFYQHPfLJOL

JDHULJLREQLGJHCY LX[GFLMGIZĝdĥnieOLQOPJPMFGbCDEFGHIEJDK

EJHCGJCHLUCFRLEJPGPCQKLPCJJOLJHDQQLRKFUOJFMJOLNDfLUCFRL

TLGDCEL PXJOL JPJDKFMJLHMDKHLzLGJFPMZĝoi yM DRRFJFPMS
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pqrs|}�o{mroµoq�ömsyom}rz{sq��|uomprvpors|o{�m½rvtmsyomno²zo¬�}yorrormwvrt́ �qm~msyompqrs|}�om{|¶omvwm̄u̧¬�m±q{mwv́üm
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{v�µvsyortq�m noµ̀ÑO]Òm¤¦¦Í¢~msyortq�moµqpvrqs|vum xqum̀ÑO]�m¤¦¦�~mÖvu�m̀ÑO]�m¤¦¦£¢~m{v�|̈m{sqsompzrv�z{|{m ×qu�m̀ÑO

]Òm¤¦¦¥¢~m}yot|}q�mµqpv́rm̈opv{|s|vum ½qzm̀ÑO]Ò¤¦¦­Øm¼|qu�m̀ÑO]Òm¤¦¦¾¢~mtv�o}́�qrm²oqtmop|sq°zm ��q{yòÑO]Òm¤¦¦£¢m
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