
Do Proctor and Gamble have the right strategy for today’s challenging environment?






Executive summary  


Proctor and Gamble's success as one of the largest consumer companies has been merited by its strategy.  The report focuses on strategic analysis using business theories and models to critically identify the internal and external environment and strategic direction and evaluate if fits the present environment. The report looks at the key drivers of strategy.

The findings reveal that P&G's values, mission and statement align with their strategies of continuous development through innovation and research and development. Other strategies are highly influenced by macroenvironmental factors mainly political and environmental factors, market forces also affect strategies such as competitive rivalry and product performance leading to divesture , acquisitions and mergers additionally shareholders play a significant role in the strategy while voting for policies and investing.  The strategy is influenced by shareholders which is environmental fit.

The report covers the whole company as a whole and not a particular subsidiary or business unit.
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1.0 Introduction 

.
The process for addressing the question for this report is “Does the organisation have the right strategy for today’s challenging environment.?”  Was carried out by the author using the following methods.  A Broad internet search was conducted to gain insight into the topic and exploration of strategies used in the organisation.  Following this, to demonstrate the academic rigour journal articles, books and news reported from various press based on the review of this evidence this report is concerned with the business strategy relating to Proctor and Gamble (P&G)
The report was requested by the University of Wales Trinity St David  School of Business on 25/06/2022
















2.0 FINDINGS  
[bookmark: _Toc118462085]2.1 Background on Proctor and Gamble

Procter & Gamble Company (P&G) is an American multinational consumer goods corporation headquartered in Cincinnati, Ohio, founded in 1837 by William Procter and James Gamble. The firm main market is the U.S.A.; however, it has diversified its market to other geographical positions in the world. (Gamble, 2018) 
They specialize in health, personal care and hygiene products.  pampers is the largest brand.  The products sold are organised into segments for example beauty segment, grooming, fabric and home, family and feminine. as strategic business units. P & G also uses a Segmentation strategy to market their product.  These are Demographic, Psychographic, Behavioural, and Geographic segmentation.
Warner Chilcott, an Ireland-based pharmaceutical company announced that they had bought P&G's prescription drug business for $3.21 billion, as reported by (News, A.B.C, August 25, 2009). In 2012, P&G exited the food business when it sold its Pringles snack to Kellogg company for $2.75 billion. This move occurred after the $2.35 billion deal with former suitor Diamond Foods failed. The company had previously sold Jif peanut butter, Crisco shortening and oils, and Folgers coffee in separate transactions to fellow Ohio-based company Smucker's (Watson, 2012). Also, in the same year, P&G formed a partnership with GMP company for the treatment of Diabetes Mellitus (Channels, 2012).  
In 2014, P&G exited its global pet food business and sold it to Mars, Inc. for $2.9 billion (Iyer, 2014)
Restructuring

According to Abrams (2014), P&G streamlined its operations by dropping around 100 brands and concentrating on the remaining 65, which were producing 95% of the company's profits. This strategy was reported that the CEO, A.G. Lafley said would be a ‘‘much simpler, much less complex company of leading brands that is easier to manage and operate."  The Divestiture Strategy enabled the organisation to concentrate on another growth strategy like collaboration and alliances strategy for competitive advantage. 


[bookmark: _Int_fzRQCUVj]In March 2015 Helen Troy limited acquired Vicks brands and patents from P&G the brands were all the Vicks inhalants I.e., Vapopads, Vicks Vaposteam,vaporizer§ and humidifiers.   The acquisitions included the production assets and inventory the total annual revenue is approximately $ 10 million in 2014 (Businesswire.com, 2015). The company continued the divesture by a further sale of 43 beauty brands to |COTY for a further US13billion deal this was due to the slow turnover causing the divesture. The next year in February 2016, P&G exchanged shares to complete the transfers of Duracell to BerkSerono in North America for $4.2billion and called it Proctor and Gamber Health Limited in May 2019. (Zippia.com, 2022)

[bookmark: _Toc118462086]2.2 Mission and vision


 
[bookmark: _Toc106358946]Procter & Gamble’s mission statement is “We will provide branded products and services of superior quality and value that improve the lives of the world’s consumers, now and for generations to come.”   (Pg.com, 2021) The mission and vision statements are crucial, and they are best characterised as the organization's compass and goal, respectively.  The vision and the mission are useful tools in strategic planning and decision-making. It provides a focal point thus promoting success and efficiency in aligning resources and productivity.  The vision also acts as a goal. However, Mission statements are frequently utilised as a marketing tool rather than as significant declarations of intent and may be employed solely for public relations purposes. Senior management might disregard mission declarations, which would make workers sceptical. If they are not adhered to by all members of an organisation at every level, they are ineffectual. (Norja Vanderelst, 2017)  In recent times Proctor and Gamble(P&G) have changed its vision to include sustainability to grow faster with one planet's resources in mind. Others have criticised the organisation's vision as not being attainable and far-reaching due to its business model that provides and aims to sell more products and reach out to many, especially in the developing world. P&G first established its paper in 1956 on environmental protection and revised it in the 1990s and 2000 set up a sustainability department. CEO White reckoned Corporate Social Responsibility is a strategy to protect the Company. Another issue where the mission and vision don’t work is when it is too generic and vague or not enacted  (Jeroen Kraaijenbrink, 2022)
 Those who criticised P&G question their purpose which is to” improve the health and hygiene of the world's population,” (Confino, 2010) say they should cull the products that don’t align with this motto. However, P&G has clarified that it is difficult to distinguish between valuable and invaluable products. He gave an example that lipstick is valuable to the women who use it. Nevertheless, P&G acknowledges that it will take decades to accomplish this goal, especially since changing consumer habits may take time for instance convincing customers to use a cold wash (Balch,2014), Nevertheless, they have started implementing: Using only recyclable or renewable materials in the production of all goods and packaging also making sure that no consumer or manufacturing waste ends up in landfills while Creating goods that satisfy customers and maximising resource conservation additionally providing water that is as good as or better than the quality of the influent water while not adding to the water shortage (Confino, 2010)

[bookmark: _Toc106358947]Currently, the vision and mission are relevant in the current climate given that environmental issues are core and are being addressed at individual and organisation levels. While critics of P&G have argued that some of their products are not relevant it can be argued that product relevancy is the opinion and choice of individuals.  And as per its mission statement, P&G continues to produce sustainable products for this and further generations by investing in Research and Development and producing innovative products. This enhances their strategy of differentiation by producing unique products for example ~Kindra products in the Menopause category and Zevo Roach and bug killer – getting rid of bugs without harming the family. 



[bookmark: _Toc118462087]2.3 Market share

Profit and Loss
Procter & Gamble's gross profit for the quarter ending March 31, 2022, was $9.055B, a 1.44% decline year-over-year. Procter & Gamble's gross profit for the twelve months ending March 31, 2022, was $38.472B, a 0.36% decline year-over-year. Procter & Gamble's annual gross profit for 2021 was $39.01B, a 9.27% increase from 2020. (Macrotrends.net, 2022) The share price as of 9th May 2022 is   £156.110. (Macrotrends.net, 2022)
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(Pg.com, 2021)
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[bookmark: _Toc106358948]There are fair arguments about the slacking nature of the company’s growth story. Revenues were stagnant in 2016 and 2017 but have since regained momentum. Mounting competition within the razor industry has dampened the value of the $57 billion Gillette acquisition back in 2005. A move that should have helped P&G grow into a new market has instead been hit with resistant competition from cheap start-up razor brands like Harry’s, and the irreverently advertised Dollar Shave Club, which was eventually bought out by Unilever. Shifting tastes to more relaxed styles have also led to consumers shaving less often (Butler, 2020). Additionally, another blow was the coronavirus which forced a growing number of investors to seek diversification in the tenth year of a decade-long expansion, taking to defensive stocks which are more stable and have steady income rather than depending on the stock market. The increase experienced in 2020 was due to panic buying with record sales of Charming Toilet paper. Write-offs from Gillette have plagued the company’s earnings results, leading P&G to rely on adjusted earnings results to appease shareholders. It has worked so far, as the stock reached all-time highs before the recent market sell-off (Butler, 2020).
[bookmark: _Toc118462088]2.4 Financial stakeholders 

PROCTER & GAMBLE (NYSE: PG) is owned by 64.23% institutional shareholders, 0.56% PROCTER & GAMBLE insiders, and 35.21% retail investors. Vanguard Group Inc is the largest individual PROCTER & GAMBLE shareholder, owning 215.13M shares representing 8.97% of the company(wallstreetzen,2022)
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[bookmark: _Toc118462089]2.5 PROCTOR AND GAMBLE STRATEGIC ANALYSIS

 The present environment is more dynamic and complex and rapidly changing due to uncertainty the organisation has had to be proactive, business models and theories are used in this paper to identify key drivers of the strategy currently in place.  
Factors influencing strategy are 
· Macro environmental forces
· Market Forces
· Shareholders

[bookmark: _Toc118462090]MACRO ENVIRONMENTAL FORCES
Using PESTLE, Proctor and Gamble can scan the macro environment factors which are all major key drivers the organisation identifies opportunities and threats. Understanding the specific political and cultural context in which the organisation operates can have a significant impact on strategy, especially since P&G operates in a vast geographical area. |However Due to the Geographical area proctor and gambles are always going to have different pestle analyses for each country.  Using Porter's Diamond (1990) is a better model to use as this will identify a way of operating such that environmental forces, organisational resource competencies, and stakeholder expectations mutually reinforce one another (ibid).  which is not covered in the pestle.  Political forces influence strategy and organisations use lobbying activities to mitigate policies.
P&G Provides an overview of the Company's lobbying activity and the Company's political action committee, The P&G Good Government Fund. This is a deliberate strategy taken

	Contribution
	lobbying
	Outside spending

	Ranks More info
 796 of 24,861
$427,579

	Ranks More info
 179 of 7,869 in 2022 
$1,756,674in 2022
$2,972,810in 2021
	$0






Proctor and Gamble has a robust Sustainability strategy, but the sheer scale of the phenomenon of climate change is overwhelming even to a multinational company as stated by the head of Sustainability when revealing the latest sustainability report Len Saucers said, “We have done a lot of work to reduce our footprint, but at the end of the day the work of a single company cannot solve these challenges.”(confino,2012) This has been identified in the Environmental impact example is the production of Pharmaceutical and personal care products (PPCPs) These are pollutants hazardous to health and the environment. These pollutants are becoming ubiquitous in the environment because they cannot be effectively removed by conventional wastewater treatment plants due to their toxic and recalcitrant performance. (Wang and Wang, 2016) The strategy is to form alliances for sustainability measures

In response to this strategy .P&G  has taken to combat this by having sustainability partnerships, Some of the partnerships are with Coca-Cola, Ford, Heinz and Nike – the Plant PET Technology Collaborative (PTC)  (Confino, 2012)the annual report discloses that it has saved more than $1bn through several measures such as lowering its C02 emissions by 54% and water usage by 58% additional moves is to track and review the progress.

The Key drivers of change are: 
· The political factors strategy used is deliberate in the case of Lobbying.    Emergent strategy is also used in the case of imminent legislation and global events for example COVID pandemic.
· The environmental factors the culture of sustainability approach and ethical attitudes have a huge impact on the organisation's strategy.  Acquisition, alliances, and innovation strategies have been driven by this factor.
[bookmark: _Toc118462091]MARKET FORCES
.
Using Porter's five forces the organisation can identify the industry environment and develop a strategy for competitive advantage. The tool was created by Harvard Business School professor Michael Porter. Since its publication in 1979, it has become one of the most popular and highly regarded business strategy tools. (Mind Tools, 2022)
The five forces are the threat of new entrants, the power of supplies, the power of buyers and competitive rivalry and substitutes. The analysis of models demonstrates the threat of new entrants is low due to the large market share, established brand and well-developed Research and Development (R&D) resources.
P&G’s supply network includes more than 50,000 diverse suppliers from around the world and across a wide range of industries and services – from creative agencies to technology partners to materials suppliers (Pg.com, 2021) P & G is also
dependent on buyers which are also affected by the PESTLE factors. P&G has arrangements with retailers for good profit margins Walmart has been one of the largest buyers The range of products is essential making it recession poof. 
Key drivers of strategy are competitive rivalry and substitutes which have encouraged P&G to seek and invest in innovation and diversification numerous examples of acquisitions are Tampax, Ambi Pur, The art of shaving, and Gillette.  P&G's latest acquisitions are:
· 06/JAN/2022 Tula New York city united states
· 06/DEC/2021 OUAI Haircare Los Angeles, United States
· 15/NOV/2021 Farmacy Beauty New York City United states 
All at a disclosed amount (Tracxn, 2022) The strategy of market growth through acquisition and diversification by venturing into new markets and investing heavily in R&D.  Though the environment looks stable the strategy is always to be agile.



The Boston |Consulting Group growth-share matrix (BCG) is used to compare products by market share (BCG Global, 2022)
The matrix helps the company to identify the product performance and where to invest or strategy to use for competitiveness and market attractiveness the key drivers are market share and growth rate. The matrix identifies growth potential.  The emphasis is on markets over resources.

1. Star products are a high market share and High growth, The firm looks at vigorously having a marketing strategy to market these products an example is the products of the year Cascade platinum dishwasher, tide pods and Febreze

2. Cows are the Low growth, High share they are the cows in the matrix companies should milk and reinvest the strategy P & G divested some brands samples in 2014 exiting the food and pet business.

3. Questions marks, High growth, low share, the driver to the strategy is a high investment in R & D increasing products in the Question marks to quickly be stars.   Investment in innovation and Research and Development is a major part of P&G and products are given a life cycle to get a chance to be stars.

4. Dogs, Low Share, and low growth examples are the 100 brands P&G in 2015, divested and liquated the strategy has been done in logical incrementalism (Quinn,1980), additional activity in 2016 the sale of 43 beauty brands to Coty. 

.
Porters Generic is a business model, that  was first set out by Michael Porter in 1985 in his book, "Competitive Advantage: Creating and Sustaining Superior Performance." Three strategies are Cost Leadership, Differentiation Strategy and focus.   The leading strategic drive of P&G  is the Cost leadership strategy – higher efficiency, low waste or rework, and no frills, P& G has invested in research and innovation that can bring costs down, and the inward-facing approach is used looking at the process. However, the Differentiation strategy -   uniquely desirable products, has been achieved by effective sales and marketing strategy this brings awareness of the products they are offering.  Agility is still needed from competitors using focus and differentiation strategy. The outfacing approach is used for this strategy. 
[bookmark: _Toc118462092]Shareholders
Stakeholders are those groups or individuals that depend on an organisation to fulfil their own goals, and in turn, the organisation depends on them (Johnson et al., 2017) these are owners’ suppliers, employees and local communities. 
P&G expect its key shareholders to vote for its strategies and policies.   David Taylor is the largest shareholder of PG stock, with over 12 million common shares. On Nov. 1, 2021, Jon Moeller will succeed David Taylor to become President and CEO of Procter & Gamble
The stakeholder’s expectations will always differ and can cause conflict as to which more desirable and applicable strategy to focus on
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The help of stakeholder mapping establishes who is the most powerful in terms of driving strategy

Key players – are the owners, and financial shareholders because they influence elections of the board that approve strategies, they can also pull out and sell their shares which can affect the overall cash flow.
Customers and employees are also key stakeholders P & G follows a Deliberate strategy that involves planning through the process of strategic planning and leadership. Which is associated with the overall mission, vision and strategy. which forms the culture 

Proctor and Gamble have applied the swot analysis to identify the internal and external factors that impact the company strategy and benchmark its performance with the competition. The exercise helped uncover assumptions and blind spots. Strength and weaknesses the firm looks at inward strategies and opportunities and threats are outward strategies this identifies what the firm must do to form competition.
The findings from the SWOT analysis indicate that these are key drivers to strategy examples are: Opportunities and strengths
.
 opportunities Proctor and Gamble are continuing to look for opportunities for growth and development.  P&G  has used different strategies for example  P&G has 36,000 patents and over 60,000 trademarks globally. It has a vast technology portfolio in chemistry, materials and biosciences, as well as know-how in IT, manufacturing and consumer research. Collaboration is a key element of P&G's growth strategy and a key element of an open business model. 

Opportunities for mergers, acquisitions, divestment and collaboration and partnerships as illustrated in the paper for sustainable growth.  The scope is on the whole organisation's long-term goals and emergent as dictated by market forces the strategy is dynamic.
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[bookmark: _Toc118462093]RESOURCES AND CAPABILITIES


Key strategic drivers are resource/capabilities driven as discussed  inward facing Physical Resources This includes buildings, patents, computer systems and capabilities are the utilisation of the plants P& G uses marketing strategy with the use of the technology, it has also sold its patents, and receives millions each year on royalties, diapers being the most patented product with 1000 patents  covering everything  from elastic, Velcro etc. (Street Journal, 1999)

FINANCIAL – These are the cash flow, suppliers and balance sheet P &G has a healthy balance sheet with high stocks and is highly recommended as a gainer in the stock market (@YahooFinance, 2022). P& G also has long-term supplier contracts with difficult exit barriers.  In April 2021, it announced it spent $2.8bn with diverse-owned businesses between 2008 and 2020 and added additional 21 diverse suppliers. A strategy integrated into the brand to include diversity and inclusion and are supporting women-owned businesses around the world. (cips/supply management, 2021 


Human capital resources training – 

P & G have invested in R&D to innovate new products, these are staff, customers, and suppliers P&G harness


P&G recruits and trains staff under a project named “key success drivers.”, Employees also have salary plans managed by different performance bands. P & G have hired a highly talented staff of over 95000 employees in 70 countries, the organisation works closely with other leaders to drive performance and business results. This is reflected in their mission statement.  P&G Human Resource's mission is to create and maintain further business growth and competitive advantage by building human resources, the fundamental values that drive HR policy at Procter & Gamble is the role of integrity, trust and respect for others (Emerald Insight, 2013,) There have strategies on sustainability and social responsibility.  It has also formed alliances for knowledge sharing. however, the UK government website indicates that there is a gender pay gap, women's median hourly pay is 19.6% lower than men. (. Gov. UK, 2020) This does not reflect in their strategy.




The pros and cons of P&G using strategy/mission/vision.

The advantages of strategy  are increased share prices  due to higher profits and sales. A good strategy makes it difficult to penetrate the market this hinders new entrants and rivalry.  It also offers flexibility due to the long-term goals plans can always be changed also better inventory management . However, the pricing cannot be always favourable for the customer due to shareholder influence .  P&G is a large organisation and belong to different market segments with bench marking could be complex.  Having different strategic groups has enabled P&G to focus on key competitors like uniliver, this can also identify potential for mergers.  The present strategy of acquisition, mergers and alliance offers competitive advantage. Divesture and reinvesting are a fit strategy for the present environment; however,  the cons are P&G's dominance in many categories of consumer products makes its brand management decisions complex. For example, P&G's strategy must account for the likelihood of one of their products cannibalizing the sales of another. Another threat is new products can be obsolete or imitated with time by the competitors




P&G has branded and patented products which is a fit strategy for present market environment however imitation and counterfeit can be challenging factor to combat (I Washington Post, 1995) P & G entered a partnership with the US customs and Border (CBP) to prevent counterfeit P&G products entering the US supply Chain. &G intends to partner with CBP for the long-term by resupplying and if necessary, upgrading donated testing devices as CBP’s detection needs evolve. “CBP views its formal partnership with P&G as an important and significant step towards collaborating on mutually beneficial Intellectual Property Rights solutions,” said Office of Trade Executive Assistant Commissioner Brenda B. Smith.
Which is a corporate strategy . The pursuit of short-term gains, low strategies may benefit shareholders but adversely affect employees. stakeholders influence can affect strategic orientation of the organisation. for instance, when the stakeholders could decide on spending resources on lobbying rather than sustainability which could bring an ethical dilemma.   stakeholders mapping can identify which stakeholder group is more influential. The lack of prompt decisions will result to power use of dynamic capabilities and resources which will influence profits and forming a  Functional strategy how business and corporate are managed in terms of resources and people.  Following the analysis, the organisation uses corporate strategy this helps the organisation on the direction to take when deciding a market growth direction this involves shareholders input unlike business strategy which competes on the marketplace. (Outward driven)




[bookmark: _Toc118462094]3.0  CONCLUSION

P& G has the right strategy for the current environment.  Its success can mainly be merited to its strategy. Proctor and Gamble use differentiation as its main strategy.
Other growth strategies that have been used recently are Acquisition, Merging and divesting to increase the stock share value and for competitive advantage. 
The low threat of entry is an advantage to the organisation through the market environment can change, and the organisation must remain agile. Porter’s five forces identify that a threat of entry is low due to high fixed costs, exit barriers
, and patents. high capital investment, the requirement of specialist skills (Supplychaindigital.com, 2020) This is a  strategic fit



The dynamic capabilities and resources are utilised in environments that are not stable for competitive advantage and shareholders receive good income with very little losses.  Using business theories can help identify threats and opportunities.  Further development in open innovation and inclusion policy and updating the gender pay gap.  The overall strategy is driven by shareholders rather than market forces which is an environmental fit.




[bookmark: _Toc118462095]Appendices

PESTLE

	Political 
	A wide geographical area involves being informed of all the politics the more the stability of the government, the higher the ease of working in that region.
· Working with governments on sustainability for overall societal benefits
· It has a political committee so that its voice is heard, and politics does not affect policies
· Keeps informed of the latest changes in 

	Economic
	· Inflation affects spending power and in turn, affects shares
· Capital cost 
· Economic as it affects spending power, capital costs and exchange rates also affect production which affects pricing. And more recently energy prices have increased which will inevitably affect the production cost.  The economic environment causes P&G to use an Emergent Strategy to combat the changes. 



	Social
	· Buying customer buying trends 
· Investors seek to inject more money into socially responsible companies, for example, the millennium trends on ethical attitudes affect profit margins

	Technological
	By implementing the latest technology in marketing, distributing and data analysis and innovation P&G is working to deliver faster and be more innovative e.g.  creation of Oral-B Genius X,
Improved knowledge transfer.
 changes are used for the competitive advantage of the organisation like using the latest distribution and retail solutions, innovation and using knowledge transfer the downside technology also promotes comparisons due to the internet which creates wars with competitors having substitute products.  Due to the volatile environment, the strategy used is emergent, learning, and emergent school.  
P&G has a network of Technology Entrepreneurs who scour the globe for good ideas. 'It's one thing to say we will look externally, it's another to know specifically what you are looking for and where,' says Jeff LeRoy, an external relations manager at P&G.


	Legal
	Keeping to the law and avoiding lawsuits by being compliant is a major challenge. previous lawsuits have been settled the latest example is Unilever’s dollar shave lawsuit cost the organization.  Having patents infringed has also been an issue
 Change in legislation on taxation trade and legislation, government stability affects trade both negatively and positively, power and politics and culture impact strategy 


	Environmental
	Gamble and Proctor is  aiming to achieve its sustainability goals  some of which are
· Having recyclable materials,
· Reduce GHC  emissions by shifting to renewable energy.









SWOT ANALYSIS OF P &G

	Strengths 
1. P&G has over 300 brands globally which are available in over 180 countries with brand equity.
2. Over 100,000+ people are employed in P&G globally
3. It has around 24 brands that have annual sales of over a billion dollars
4. Its brand has a high recall and high visibility due to excellent marketing and advertising
5. P&G has operations in over 80 countries
6. P&G brand has also contributed as a sponsor in major sporting and entertainment events
7. Several of its brands like Gillette, Duracell, Ariel, Olay, etc. are prominent global brands
8. P&G has been recognized through several awards across brands, sectors globally
9. Sponsorships of lifestyle events, competitions, etc. have helped the brand build a connection with the people
10 . products available easily in the supermarkets

	Weakness
1. Fake products sold under the name of their brand name are a big concern for P&G
2. Its products have stiff competition from big domestic players and international brands
3. Environmental impact of production pharmaceuticals and personal care products (ppcps ) 


	Opportunities 
1. P&G can tap rural markets and increase penetration in urban areas
2. Mergers and acquisitions can be done to strengthen the brand
3. Increasing purchasing power of people thereby increasing demand
4. P&G can leverage its strong name and powerful brands to diversify into more consumer products


	Threats
An increase in energy prices and legislation and the credit crunch can affect their shares.
Counterfeit products have caused a big threat, issues of climate change and ethical trends. Are the key drivers of strategy
1. Intense and increasing competition amongst other FMCG companies can affect the market share of Procter and Gamble
2. FDI in retail thereby allowing international brands worldwide
3. Competition from unbranded and local products
4. Since P&G is a global brand, recessions, fluctuating dollar prices, economic crises etc. can affect its business operations







PORTER GENERIC



Porter called the generic strategies “Cost Leadership” (no frills), “Differentiation” (creating uniquely desirable products and services), and “Focus” (offering a specialized service in a niche market). He then subdivided the Focus strategy into two parts: “Cost Focus” and “Differentiation Focus.” These are shown in figure 1 below.

DIFFERENTIATION [image: Arrow
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