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J7 OB A9 MFBQ K@BS9 K JB 87 :7V vN?\ ;K >?N OB :?; <7
7: <B FB ;9 H?\KSB ;K >?: P87> <:B ;7 <K 9 J7 DB. <B HB I
:9u HB:< :9 :9 DA7 CBH :7 A?K <FB N9 Q9 ;B 9: \9 RK DB
K MFB A9 @7 89 RB =K 7; <7Z 7 MF7 HB :?H F9@ 87 Y7 <7Z
H?<7A9J7?:7Z HBZ9:7@9H9 K;HBF7 9><7A:?;<7
:9 ?;<A9FB=B J7OBA9 QB8?A9 7 <7H MK<BH 7
?;<A9FB=B J7OBA9 MFBQK@BS9 K JB87:7. ?Q:?;:?
Q9 Z9FH?:7@KDB J7OBAB QB8?A9 7 JB87:BV

mF9SB=B K;MBC :?; <7 M? ;8? A9 =9 M? DB Q7 :7Z
;B\ HB :9 <9 M? H9 RB HB :9 uBF ;>?D ;<FK> <K F7 MF7 I
87 >?H^

; >?: <F? 8B M? ;8? A9 =9 QB 8? A9 7 JB 87 :B.

; MF? JB :B K;MBC :?; <7 HB :9u HB: <9 QB 8? A9I;B\ I
HB :9 <9. 7 

; 98? >9 J7 DB ;FBQ ;<9 A9V

b?: <F? 8?H M? ;8? A9 =9 ;B\ HB :9 <9 H?\KSB DB
7QB: <7 P7 >? A9 <7 ;B\ HB: <B >?D7 M? ;8K DK 7; M?Q 7
7@ :9Q ?QFBUB:B \F9 :7 JB FB: <9 N7 87 <B <9V m? <?H
?;:? AK MF? JB =K DB ;B. K ?>A7 FK Q9 <7Z ?>?8 :?; <7.
K;MBC :?;< HB :9 uB F9 M? DB Q7 :7Z M?Q FKY D9 ?Q\? I
A?F :?; <7 C<? MFBQ ;<9A O9. 7@HBUK ?;<9 8?\. 7: I
P?F H9 <7A :K ?;:? AK @9 BP7 >9; :? PK:> J7 ? :7 ;9 I
=B H? <7 A9 J7 ? :B M? 87 <7 >B >F?@ ;7; <BH ;<7 HK 89 I
<7A :B F9; M? QB 8BV w8?>9J7D9 ;FBQ ;<9 A9. ?Q :? ;:?
K;HB F9 A9 =B F9; M? 8? R7 A7Z FB ;KF ;9 @9 F9Q ?;<A9 I
FB =9 J7 OB A9 QB 8? A9 7 JB 87 :B MFBQ K@BS9 <FB N9 I
8? N7 Q9 MFBQ ;<9A O9 FB @K8 <9< >?: <F? 8B M? ;8? A9 I
=9 7 MF? JB :B K;MBC :?; <7 HB :9 uB F9 >?: >FB< :?\
;B\ HB: <9 M? ;8? A9 =9V q9 ?;:? AK <?\9. F9; M? 8? R7 I
A9 ;FB Q;<A9 <FB N9 8? N7 K ABS?D HBF7 Q7; <F7 NK 7 I
F9 <7 JB:<F7H9 ?Q\?A?F:?;<7 K >?D7H9 SB. >F?@
?; <A9 FB =B J7OBA9 QB8?A9 7 JB87:B. N7<7 ?M 8? I
UB:9 :9 :9DN?O7 :9Y7:V

` AB@7 ;9 <7H. Q?N F? ?F\9 :7 @? A9 :? KMF9A O9Y I
>? F9 YK :? A? Q;<A? ;B\ HB :9 <9 M? ;8? A9 =9 7 M? <?H
?;:? AK P7 :9: ;7D ;>? 7@ ABC <9 A9 =B <FBN9 Q9 ?H? I
\KS7^

; M89 :7 F9 =B 7 >?: <F? 8K 9> <7A :?; <7 M? ;B\ HB: I
<7 H9 M? ;8? A9 =9. ?Q :? ;:? M?Q FKY D7 H9 ?Q\? I
A?F :?; <7 !@9 FB: <9 N7 87 <B<. MF? P7 <9 N78 :?;<.
B>? :? H7Y :?;<o.

; ?N F9 YK: FB @K8 <9 <9 M? ?F\9 :7 @9 J7 ? :7H QB 8? I
A7 H9. ;B\ HB: <7 H9 M? ;8? A9 =9 K ;>89 QK ;9 >?: I
>FB< :7H ?>?8 :?; <7 H9 ?F\9 :7 @9 J7 ? :B 7
KMF9A O9Y >B ;<FK> <K 7 F9 :?; <7 MFBQ K@BS9.

; 7: P?F H9 <7A :K M?Q FC>K K Q? :? CB =K M? ;8?A I
:7Z ?Q8K >9. 

; MF? JB :K K;MBC :?; <7 HB :9 uB F9 ;B\ HB: <9 !7 @9 I
M?; 8B :7Zo 7 M? <?H ?;:? AK M?Q FC>K 7@ \F9Q =7
H? <7 A9 J7 ? :B M? 87 <7 >B MFBQ K@BS9V

_@ABC <9 D7 ? K;MBC :?; <7 M? ;8? A9 =9 ;B\ HB I
:9 <9 ;K K PK:> J7 D7 HB :9 uBF ;>B ;<FK> <K FB. ?Q :9 I
D:7 RB\ ?F\9 :7 @9 J7 ? :?\ :7 A?9 Q? <?M HB :9 uB F9V
_@ABC <9 D7 <FB N9 Q9 ?H? \KSB :7 R7H HB :9 uBF I
;>7H ;<FK> <K F9 H9 ?JB :K ;? M;<AB :?\ F9Q9. !MFB H9 
;A? D7H :9Q 8BR :?; <7 H9 7 ?Q\? A?F :?; <7 H9o. 7 Q9
?H? \KSB <?M HB :9u HB: <K ?JB :K K;MB Z9 M? ;8? A9 I
=9 M? ?F\9 :7 @9 J7 ? :7H JB 87 :9 H9. ;B\ HB: <7 H9 7
QFK \7H :7 R7H 9; MB> <7 H9 M? ;H9< F9 =9 K;MBC I
:?; <7 M? ;8? A9 =9V v9 FB 98 :? 7@ ABC <9 A9 =B K <?H
M? \8B QK. 7@HBUK ?;<9 8?\. 7; <7 YB ;B @:9 Y9D F9@ 87 I
>? A9 =9 <F?C >? A9 >?D7 ;K M?Q >?: <F? 8?H 7 <F?C I
>? A9 >?D7 :7;K M?Q >?: <F? 8?H HB :9 uBF ;>B ;<FK> I
<K FB. !>?: <F? 89 N78 :7 7 :B >?: <F? 89 N78 :7 <F?C I
>?A7o. C<? ;B M? ;H9< F9 :? K JB 87 :7 ?Q :? ;7 7 :9
MF7 Z? QB. F9; Z? QB 7 FB @K8 <9<V _@AB; :B M? <BC >?SB
H?\K :9 ;<9 <7 MF7 87 >?H ;7; <B H9 <7 @9 J7 DB <F?C I
>? A9 :9 >?: <F? 89 N78 :B 7 :B >?: <F? 89 N78 :BV
vN?\ <?\9 ;B K >?: >FB< :7H ?>?8 :?; <7 H9 H? F9 DK
9:9 87 @7 F9 <7 M? DB Q7 :9Y :7 B8B HB: <7 <F?C >? A9 K
?Q :? ;K :9 >?: <F? 89 N78 :?;< 7 :9 ?;:? AK <?\9
AFC7 <7 ;7;<BH9<7@9J7D9V 

_@ABC <9 A9 =B M? QB 8? A7 H9 " ;B\ HB: <7 H9 M? I
;8? A9 =9 :B ?MZ?Q :? DB >?Q MFBQ K@BS9 >?D9 MF? 7@ I
A? QB F9@ 87 Y7 <B \FK MB MF? 7@ A? Q9 7 K;8K \9V
/&>3UB. >?Q MFBQ K@BS9 >?D9 M? ;8K DK K F9@ 87 Y7 <7H
\B ?\ F9P ;>7H M?Q FKY D7 H9. \QB ;K H?\KS7 F9@ 87 Y7 I
<7 K;8? A7 M? ;8? A9 =9 K?MC<B. 9 M? ;BN :? K AB@7 ;9
H?\KS:?CSK ?;<A9 FB =9 ;<? MB FB: <9 N7 87 <B <9.
MBF ;MB> <7 A?H F9@ A? D9. F7 @7 >?H. 7<QV

2.$Z7/$(3$.&$%7$H&$;7$"=$9>"/$.3B$&$&.$>"/$.3B
T&$.7.$9&;$9=3B$&%$2"A$>7$27$K7$+$T+.=$H&$;&

=27$E&$>">$.3B$&.$T3/$(&$97$K7

mF?N 8B H9 <7 >9 P7 :9: ;7D ;>?\ 7@ ABC <9 A9 =9
M? ;B\ HB: <7 H9 M? ;8? A9 =9 H?RB ;B M? ;H9< F9 <7 ;
9; MB> <9 @9 Q? A? OB =9 7: P?F H9 <7A :7Z M? <FB N9
7: <BF :7Z 7 B> ;<BF :7Z >? F7; :7 >9. C<? @9 Z<B A9
H? QB 87 F9 =B P7 :9: ;7D ;>7Z 7@ ABC <9 D9 M? P?F H7.
;9Q FR7 :7 7 AFB HB: ;>?D Q7 :9 H7 J7. >?D7 SB @9 Q? I
A? O7 <7 7: P?F H9 <7A :B M? <FB NB ;A7Z >? F7; :7 >9
7: P?F H9 J7 D9V ̀  <?H ;H7; 8K. MFBQ HB< FB \K 87 ;9 =9 
7 Z9F H? :7 @9 J7 DB HBUK:9 F?Q :B MF? PB ;7 ? :98 :B
F9 YK :? A? Q;<AB :B FB \K 89 <7 AB DB 7 P7 :9: ;7D ;>?
7@ ABC <9 A9 =B M? ;B\ HB: <7 H9 M? ;8? A9 =9V `?M I
C<B :?. MF? JB; Z9F H? :7 @9 J7 DB F9 YK :? A? Q;<A9 7
F9 YK :? A? Q;<AB :7Z ;<9: Q9F Q9 DB ?;:? A9 :B ;<9 D9 I
=9 787 ;H9 =B =9 B>? :?H ;>7Z N9 F7 DB F9 K HBUK:9 I
F?Q :7H ?>A7 F7 H9. Y7HB N7 ;B M? ;MB C7? :B ?HB I
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<9: MF? <?> F?N9 7 >9 M7 <9 89 7@HBUK :9 J7 ? :98 :7Z 
B>? :? H7 D9V E9F H? :7 @9 J7 D9 7 ;<9: Q9F Q7 @9 J7 D9
P7 :9: ;7D ;>?\ 7@ ABC <9 A9 =9 ;K MF9 <BSB M? D9 AB
\8? N9 87 @9 J7 DB ;AB< ;>B MF7 AFB QB 7 <FR7C <9 >9 I
M7 <9 89. >?D9 @9 J7O 7H9 KM? FB Q7 A?;< P7 :9: ;7D I
;>7Z 7: P?F H9 J7 D9 K HBUK:9 F?Q :7H ?>A7 F7 H9 7
;H9 =B =B 7: P?F H9 J7 ? :?\ D9@9 F9@ 87 Y7 <7Z >? I
F7; :7 >9 P7:9:;7D;>7Z 7@ABC<9D9V

mF?N 8B H9 <7 >9 B> ;<BF :?\ P7 :9: ;7D ;>?\ 7@ I
ABC <9 A9 =9 M? ;B\ HB: <7 H9 M? ;8? A9 =9 DB :?F H9 I
<7A :? FB \K 87 ;9 :9V v9> OKY :? ;9 |fVflVlkkeV \? Q7 I
:B K MF7 HB :7 DB N7? pW] fg " _@ABC <9 A9 =B M?
;B\ HB: <7 H9 !Y[f#14#–#@to(u#v%#o%#}(#{, C(x# (*#-
v:# %,#lkkdoV mFB H9 :9 AB QB :?H ;<9: Q9F QK K ?;:? I
A7 P7 :9: ;7D ;>?\ 7@ ABC <9 A9 =9 M? ;B\ HB: <7 H9 DB
N789 >9 <B \? F7 @9 J7 D9 ;B\ HB :9 <9 :9 M? ;8?A :B 7 \B I
?\ F9P ;>BV 

mFB H9 pW] fg M? ;8?A :7 ;B\ HB:< DB D9; :? QB I
P7 :7 ;9: 7 ?QA? DB: QB? MFBQ K@BS9. K >? DBH ;B MF? I
7@ A? Q7 MF? 7@ A?Q 787 \FK M9 MF? 7@ A? Q9. 787 ;B
FB 9 87 @K DK K;8K \B 787 \FK M9 ;F?Q :7Z K;8K \9 7
Y7D9 QB 89< :?;< ;B ?N 9A O9 K QFK \9 Y7 D7H K;8? A7 I
H9 K M? \8B QK MF7 :? ;9 7 F7 @7 >9. M? ;H9< F9 :? K ?Q I
:? ;K :9 ?;<9 8B ?F\9 :7 @9 J7 ? :B JB 87 :B I ;B\ HB: I
<BV sB ?\ F9P ;>7 ;B\ HB:<. >9? 7 M? ;8?A :7 ;B\ HB:<. 
MFBQ ;<9A O9 D9; :? ?QA? DB :7 QB? MFBQ K@BS9 ;9
MF? 7@ A?Q :?H !MF? 7@ A?Q 787 \FK M9 MF? 7@ A? Q9o.
787 K;8KR :?H !K;8K \B 787 \FK M9 K;8K \9o QB 89< I
:?CSK. 987 >?D9 ;B ?;<A9 FK DB :9 F9@ 87 Y7 <7H \B I
?\ F9P ;>7H M?Q FKY D7 H9. \QB ;B 7 :9 89 @B M? ;8?A I
:7 >9 M9 J7 <B <7V yN87> 7 ;<9 <K; ;B\ HB: <9. 7@HBUK 
?;<9 8?\. QB <BF H7 :7 ;9: DB ?N 7 H?H MF9 A9 >?DB
AFZ?A :7 HB :9u HB:< MFB :? ;7 :9 HB :9 uB FB ;B\ I
HB :9 <9. @9 >?DB ;B FB @K8 <9< M89 :7 F9. K<AFUKDB 7
7@ ABC <9 A9V 

pBUK<7H. KA7U9DKS7 M? <FB NK 7 @:9 Y9D 9QB> I
A9< :7 DB\ 7 F9@KUB:7 DB\ P7 :9: ;7D ;>?\ 7@ ABC <9 I
A9 =9 M? ;B\ HB: <7 H9 M? ;8? A9 =9 @9 M? <FB NB B> I
;<BF :7Z >? F7; :7 >9 7: P?F H9 J7 D9 pW] fg "
@to(u#v%#o%#}(# {,# C(x# (*#v:# % @9 HB =B: DB :? I
A7H pBUK:9 F?Q :7H ;<9: Q9F Q?H P7 :9: ;7D ;>?\
7@ ABC <9 A9 =9 e " f(x# (*#v:#{,#CB,#o%#}% !Yf'@#8
–# f(x# (*#v:#{,#CB,#o%#}%. lkkxoV q?A7 ;<9: Q9FQ
M?Q FR9 A9 DB Q7 :;<AB :7 MF7 ;<KM 7@ F9 Q7 7@ ABC I
<9 D9 @9 M? <FB NB 7: <BF :7Z 7 B> ;<BF :7Z >? F7; :7 I
>9. ?Q :? ;:? Z9F H? :7 @9 J7 DK 7: <BF :?\ 7 B> ;<BF I
:?\ P7 :9: ;7D ;>?\ 7@ ABC <9 A9 =9 M? ;B\ HB: <7 H9
M? ;8? A9 =9V

mFB H9 <?HB. MF? N8B H9 <7 >9 B> ;<BF :?\ P7 I
:9: ;7D ;>?\ 7@ ABC <9 A9 =9 M? ;B\ HB: <7 H9 M? ;8? I
A9 =9 :?F H9 <7A :? DB FB \K 87 ;9 :9 pBUK:9 F?Q :7H
;<9: Q9F Q:?H P7 :9: ;7D ;>?\ 7@ ABC <9 A9 =9 e " ]B\ I
HB: <7 M? ;8? A9 =9. >?D7 ;B MF7 HB =K DB ?Q fVfVlkkxV
\? Q7 :BV 

q?A7 ;<9: Q9FQ K:? ;7 :B>B :? A7 :B K ;B\ HB: I
<:? P7 :9: ;7D ;>? 7@ ABC <9 A9 =B 7 :7DB. K\89A :?H.
K ;KM F?< :?; <7 ;9 MFB <Z?Q :7H pW] fg " @to(u#v%#-
o%#}(#{,#C(x# (*#v:# %V p]5_ e I f(x# (*#v:#{,#CB,#-
o%#}% M? 89 @7 ?Q KMF9A O9Y >?\ MF7 ;<K M9 K QB P7 I
:7 ;9 =K ;B\ HB :9 <9. ?Q :? ;:? :9 Y7 :9 =7 Z? A?\
?F\9 :7 @? A9 =9V ` K<AFU7A9 =K. ?N 87 >? A9 =K ;B\ I
HB :9 <9 MFB ?A89UKDB >?: JBM< HB :9 uBF ;>?\ "
KMF9A O9Y >?\ MF7 ;<K M9. Y7DB DB ?;:?A :? MF9 A7 8?
Q9 MF9 <7 7: <BF :K ?F\9 :7 @9 J7 ? :K ;<FK> <K FK MF7 I
AFBQ :?\ ;KN DB> <9 " >?H M9 :7 DB 7 ;<9 A? AB \89A :?\
Q? :? ;7 ? J9 M? ;8?A :7Z ?Q8K >9. 9 ?:Q9 B> ;<BF :7
P7 :9: ;7D ;>7 7@ ABC <9 D7 MF9 <B 7: <BF :7 ;7;<BH
7@ABC<9A9=9V 

mF7 HB :?H p]5_ e " f(x# (*#v:# {,#CB,#o%#-
}%fNF7 CB ;B F9@ 87 >9 7@HBUK ;B\ 8B :9 <9 ? >? D7 H9
;B 7@ ABC <9 A9 7: <BF :? 7 ;B\ HB :9 <9 ? >? D7 H9 ;B 7@ I
ABC <9 A9 B> ;<BF :?V yQ @:9 Y9 D9 @9 7QB: <7 P7 >? A9 I
=B 7@ ABC <9D :7Z ;B\ HB :9 <9 DB M? @:9 A9 =B ?F\9 :7 I
@9 J7 ? :B ;<FK> <K FB MFBQ K@BS9. Q? :? ;7 ? J9 M? I
;8?A :7Z ?Q8K >9. ;7; <B H9 ?Q\? A?F :?; <7. MF7 F? QB
9> <7A :?; <7 7 QFV .K 7 DB; <B ;KC <7: ;>9 F9@ 87 >9
7@HBUK MFB <Z?Q :?\ 7 9> <K B8 :?\ HBUK:9 F?Q :?\
;<9: Q9F Q9V q?A7 ;<9: Q9FQ !p]5_ eo 7: ;7; <7 F9
:9 M?Q KQ9F :?; <7 ;B\ HB: <9 J7 DB @9 ;AFZB 7: <BF I
:?\ 7 B> ;<BF :?\ P7 :9: ;7D ;>?\ 7@ ABC <9 A9 =9. C<? 
:7DB ;8K Y9D >?Q ;<9 F?\ ;<9: Q9F Q9 !pW] fgo >?D7
7: ;7; <7 F9 :9 ;87Y :?; <7 K MF? 7@ A? Q7 H9. K;8K \9 I
H9 7 \B ?\ F9P ;>7H M?Q FKY D7 H9. :9 ?;:? AK YB\9 DB
N78? H?\KSB QB P7 :7 ;9 <7 M? ;8?A :B 7 \B ?\ F9P ;>B
;B\ HB: <BV

p]5_ e " f(x# (*#v:# {,#CB,#o%#}% ?N 9 AB@ :?
MF7 HB =K DK B: <7 <B <7. >?H M9 :7 DB Y7 D7H QKR :7Y I
>7H 7:;<FK HB: <7 H9 787 7:;<FK HB: <7 H9 >9 M7 I
<9 89 ;B <F\K DB :9 D9A :?H <FR7C <K. ?Q :? ;:? B: <7 I
<B <7 >?D7 Q?; <9A O9 DK 787 ;K K MF? JB ;K Q?; <9A O9 I
=9 P7 :9: ;7D ;>7Z 7@ ABC <9 D9 b? H7 ;7 D7 @9 Z9F <7 DB
?Q AFBQ :?; <7 !Yf'@/Y[f. lkkxoV

mFB H9 p]5_ e ;B\ HB:< M? ;8? A9 =9 DB QB?.
>?H M? :B: <9 B: <7 <B <9^ 

; >?D7 ;B N9A7 M? ;8?A :7H 9> <7A :?; <7 H9. >? D7 H9
H?RB Q9 ?;<A9 FK DB MF7 Z? QB 7 MF9 A7 F9; Z? QB
!K>OK YK DKS7 7 MF7 Z? QB 7 F9; Z? QB AB @9 :B @9
<F9:; 9>J7DB ;9 QFK \7H >?H M? :B: <9 H9 7; <?\
B: <7 <B <9o.

; Y7DB M? ;8?A :B FB @K8 <9 <B FB Q?A :? >?: <F? 87 CB
?F\9: KMF9A O9 =9 <?\ B: <7 <B <9. Q9 N7 Q? :B?
?Q8K >B ? Q? QB 87 ;FBQ ;<9 A9 <?H ;B\ HB: <K 7 ?JB I
:7? =B \? A? M? ;8? A9 =B.

; @9 >?D7 ;K F9; M? 8? R7 AB M? ;BN :B P7 :9: ;7D ;>B
7: P?F H9 J7 DBV !p]5_ e " f(x# (*#v:#{,#CB,#o%#}%.
lkkxoV
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qB ?M Z?Q :7 K;8? A7 >?D7 H? F9 DK N7<7 7; MK =B I
:7 Q9 N7 ;B ? ;B\ HB: <K. MFB H9 9> <K B8 :?H p]5_ e I 
f(x# (*#v:#{,#CB,#o%#}% 7@ ABC <9 A9 8? ;K^
; Q9 DB ;B\ HB:< 7QB: <7 P7 >? A9: >9? ;B\ HB:< M? I

;8? A9 =9 787 DB FB @K8 <9< \FK M7 ;9 =9 QA9 DK 787
A7CB ;B\ HB :9 <9. 7 

; Q9 ;B\ HB:< MFB 89 @7 >A9: <7 <9 <7A :B :?F HB @9
QB P7 :7 ;9 =B ;B\ HB: <9 ? >? DBH ;B 7@ ABC <9 A9Vf

w>? ;B\ HB:< :B 7; MK =9 A9 >A9: <7 <9 <7A :B
:?F HB @9 7@ ABC <9 A9 =B. QA9 787 A7CB ;B\ HB: <9
H?\K ;B \FK M7 ;9 <7 K DB Q9: ;B\ HB:< M? ;8? A9 =9 9>?
7H9 DK :B>B ;87Y :?; <7 K ?Q :? ;K :9-MF? 7@ A?Q =K.
K;8K \B. >KM JB. Q7; <F7 NK J7 DK MF?7@A?Q9 787 K; 8K I
\9 7 ;87Y:?V

`A9 R9 A9 DKS7 KMF9A O9Y >B 7: P?F H9 <7A :B
M? <FB NB 7 KMF9A O9Y >7 MF7 ;<KM p]5_ e " f(x#-
 (*#v:#{,#CB,#o%#}%, ?F\9 :7 @9 J7 ? :? H?\K N7<7 QB I
P7 :7 ;9 :7 ABS M? ;<? DBS7 ;B\ HB: <7 !QB P7 :7 ;9 :7
MFB H9 pW] fgo. 987 K@ ?Q\? A9 F9 DKSB MF7 89 I
\?U9A9 =B P7 :9: ;7D ;>7Z 7@ ABC <9 D9V q9 MF7 HBF.
P7 :9: ;7D ;>? 7@ ABC <9 A9 =B F9 :7 DB QB P7 :7 ;9 :?\
M? ;8?A :?\ ;B\ HB: <9 @9 Z<B A9 7@ ABC <9 A9 =B 7
MFB H9 >9 <B \? F7 D7 MF? 7@ A? Q9. @:9 Y7 8? N7 Q9 ABS
QB P7 :7 ;9 :7 ;B\ HB:< ?;<9 DB QB P7 :7 ;9: >9? 7 F9 I
:7 DB. 9 ;B\ HB: <7 >9 <B \? F7 DB MF? 7@ A? Q9 MFBQ I
;<9A O9 DK ;9H? Q? MK :K ;B\ HB: <? A9 =9 M? ;8? A9 =9
7 M? <?H ?;:? AK 7@ ABC <9 A9 =9V _@ABC <9D ;B\ HB: I
<9 M? >9 <B \? F7 D7 MF? 7@ A? Q9 N7 <9Q9 ?N KZA9 <9?
BPB> <B 7 FB @K8 <9 <B M? ;8?A :7Z 9> <7A :?; <7 HB I
:9 uB F9 >9 <B \? F7 DB MF? 7@ A? Q9 ?Q MF9SB=9 M? I
<FB N9 <FR7C <9. :9 N9A >B. MF? 7@ A?Q =B. FB 9 87 @9 I
J7 DB 7 :9 M89 <B M? < F9 R7 A9 =9V

q9 AB QB :7 M?Q 9 J7 7 7: P?F H9 J7 DB ;K 9> <K B8 I
:7 @9 7: <BF :?. 987 7 B> ;<BF :? P7 :9: ;7D ;>? 7@ I
ABC <9 A9 =B M? ;B\ HB: <7 H9 M? ;8? A9 =9V ` <?H
;H7; 8K K>89 =9 ;B F9@ 87 >9 K 7: P?F H9 <7A :7H M? I
<FB N9 H9 >? F7; :7 >9 7: P?F H9 J7 D9 B>;<BF:?\ 7
7:<BF:?\ >9F9><BF9V

5?F H9 7 ;9Q FR7 :9 P7 :9: ;7D ;>7Z 7@ ABC <9 D9
MF7 89 \?U9A9 DK ;B ;<9 <K ;K >?: >FB< :?\ ;B\ HB: <9 ?
>? DBH ;B 7@ ABC <9 A9V `@ @9 Q? A? O9 A9 =B ?;:?A :7Z
7: P?F H9 J7 D9 @9 Z<B A9 :7Z K p]5_ e. ;8? N?Q :9
P?F H9 P7 :9: ;7D ;>7Z 7@ ABC <9 D9 M? Q? N7< :7H I
MF? P7< :7H JB: <F7 H9 H?\89 N7 Q9 K>OKY7
;8BQBSB ?;:?A:B B8BHB:<B^

fV MF7 Z? Q7 ?Q MF? Q9 DB

lV A9 F7 D9 N78 :7 <F?C >? A7 

|V H9F \7 :98 :7 FB @K8 <9< !fIlo

gV >?: <F? 89 N78 :7 P7> ;:7 <F?C >? A7

dV >?: <F? 89 N78 :7 FB @K8 <9< !|Igo

cV :B >?: <F? 89 N78 :7 P7> ;:7 <F?C >? A7 

iV Q7 A7 @7 ? :7 FB @K8 <9< " FB @K8 <9< Q? N7< :?\
JB: <F9 !dIco

eV F9; M? FBUB:7 <F?C >? A7 JB: <F9 8B

xV :B<? Q7 A7 @7 ? :7 FB @K8 <9< " FB @K8 <9< Q? I
N7< :?\ JB: <F9 !iIeo

3.$@.T3/$(7$H&$;"$3$F"/$T3/$(7.$97$(7$F3$9E32$.&U
9"B$("$.7$>7$+$T+.=$H&$;&$53$.3$A"$K7$F3$9E32$.&U
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57 :9: ;7D ;>? 7@ ABC <9 A9 =B M? ;B\ HB: <7 H9
M? ;8? A9 =9 F9@ 87 Y7 <? DB M? MFBQ K@BS7H9 7 @9 A7; I
:? DB ?Q :9 Y7 :9 ;B\ HB: <9 J7 DB. NF? D9 ;B\ HB :9 <9 ?
>? D7 H9 ;B 7@ ABC <9 A9. >9? 7 <7M9 7: P?F H9 J7 D9
>?DB ;B ?N B@ NBUKDKV ` J7OK K;MBC :?; <7 7@ ABC <9 I
A9 =9. :B ?MZ? Q9: DB 9QB> A9< :? F9@ A7 DB: 9:9 87 I
<7Y >7 ?N F9 YK: <F?C >? A9 7 FB @K8 <9 <9 M? ;B\ HB: I
<7 H9 M? ;8? A9 =9 Y7D7 ;B FB @K8 <9 <7 M89 :7 F9 DK.
MF9 <B 7 ? <?HB 7@ ABC <9 A9V wQB>A9<:? H? QB 87 F9:
7@ ABC <9D ? MBF P?F H9: ;9 H9 ;B\ HB :9 <9 M? ;8? A9 I
=9. K ;>89 QK ;9 QB P7 :7 ;9 :7H F9 YK :? A? Q;<AB :7H
M? 87 <7 >9 H9 MFBQ K@BS9. HB :9u HB: <K MFBQ K@BS9
?H? \KS9A9 Q9 MF9 A?A FB HB :? FB9\KDB :9 K?YB:9
?Q;<KM9=9 ?Q M89:9 !:9 A7CB :7A?9o. :9 MF7HBF
M? ?;:?AK^
; K>KM :?\ M?ABS9=9 787 M9Q9 MF? 7@ A?Q =B 7

MF? HB <9.
; K>KM :?\ M?ABS9=9 <F?C >? A9.
; K>KM :?\ M?ABS9=9 787 ;H9 =B =9 MF7 Z? Q9.
; MF? ;BY :?\ ?;<A9 FB =9 M89 :9 MF? 7@ A?Q =B 7

MF? HB <9.
; MF? HB :B K>KM :7Z @9 87 Z9. 
; KM? FBU7A9 =9 ?;<A9 FB :7Z FB @K8 <9 <9 M? M? I

;8?A :7H ;B\ HB: <7 H9 K J7OK :9 \F9U7A9 =9 @9 I
M?; 8B :7Z !>9? DBQ :B ?Q ?;:? A9 H? <7 A9 J7 DB @9
MF?QK><7A9: F9Qo. 

; KM? FBU7A9 =9 ?;<A9 FB :7Z FB @K8 <9 <9 K F9@ 87 I
Y7 <7H AFB HB: ;>7H MB F7 ? Q7 H9. 7<QV

mF? 7; <7 YB Q9 DB. K >?: <B> ;<K 7@ ABC <9 A9 =9 M? 
;B\ HB: <7 H9 M? ;8? A9 =9 :B ?MZ?Q :? ?N D9 A7 <7 7: I
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fo bA9: <7 <9 <7A :B :?F HB :B ?MZ?Q :B @9 7@ ABC <9 A9 =B^

; :9 DH9 =B fk- MF7 Z? Q9 ?Q MF? Q9 DB !B> ;<BF :B 7 7: <BF :Bo ?Q K>KM :?\ MF7 Z? Q9 B> ;<BF :?\ 7 7: <BF :?\ ;A7Z ;B\ HB :9 <9 . 787 

; :9 DH9 =B fk- FB @K8 <9 <9 ?Q @N7 F9 FB @K8 <9 <9 !?:7 >?D7 ;K 7; >9 @9 87 Q? N7< 7 ?:7Z >?D7 ;K 7; >9 @9 87 \K N7 <9>o ;A7Z ;B\ HB :9 <9.
787 

; :9 DH9 =B fk- 7H? A7 :B K ?Q :? ;K :9 K>KM :7 7H? A7 :K ;A7Z ;B\ HB :9 <9V 

`>? 87 >? DB 7; MK =B: N78? >?D7 ?Q :9 AB QB :7Z :?F H7 MFBQ K@BSB K ?QA? DB :7H P7 :9: ;7D ;>7H 7@ ABC <9 D7 H9 M? ;BN :? ?N B 8? Q9 =K DB
7: P?F H9 J7 DB ? <?H ;B\ HB: <K !p]5_ e " ]B\ HB: <7 M? ;8? A9 =9. lkkxoV



P?F H9 J7 DB >?DB SB >? F7; :7 J7 H9 7: P?F H9 J7 D9
?H? \KS7<7 ?JB :K FB @K8 <9 <9 QB 8? A9 7 JB 87 :B K
K;8? A7 H9 K >? D7 H9 ;B M? ;8K DB. 987 7 :9 ?;:? AK
9:9 87 @B FB @K8 <9 <9 7@ MF? C8?; <7 Q?M F7 :B <7
MFB Q K@7 H9 =K HBF9 7 9>J7D9 K;HBFB:7Z :9
NKQKS:?;<V

b9? 78K; <F9 J7 DK Q9SBH? M? DBQ :?; <9A OB :7
MF7 >9@ >FB <9 =9 MF7 Z? Q9 @9 MB F7 ?Q ?Q ;B Q9H \? I
Q7 :9. M? ;H9< F9 :? >?H M9 F9 <7A :? M89 :7 F9 :? 7
?;<A9 FB :? @9 ;B\ HB:< M? ;8? A9 =9 I Q? N7< :7
JB:<9F MF?7@A?Q=B QBY7DB ?NKSBV

q9 AB QB :7 MFB \8BQ M? ?;:? AK K<AFUB:7Z ?Q;<K I
M9 =9 ?;<A9 FB :?\ ?Q M89 :7 F9 :?\ KMKSKDB :9 M? <FB I
NK @9 K<AFU7A9 =BH K@F? >9 ?Q;<K M9 =9 7 MFBQ K@7 I
H9 =B HBF9 @9 NKQKS:?;<V ` <?H ;H7; 8K M? <FBN :? DB
;7; <B H9 <7 @? A9 <7 K@F? >B ?Q;<K M9 =9 M? HB; <7 H9
:9 ;<9: >9 7 M? >9 F9> <B FK :9 B> ;<BF :B 7 7: <BF :BV
zBF. :9 K@F? >B 7: <BF :?\ >9 F9> <B F9 H?RB ;B Q?
?QFBUB:B HBFB K<7 J9 <7V q9 K@F? >B ?Q;<K M9 =9 B> I
;<BF :?\ >9 F9> <B F9 H?RB ;B H9=B K<7 J9 <7. 987 7Z DB
M? <FBN :? M? @:9 A9 <7. M9 ;B =7 Z? A? QB D;<A? Q?
?QFBUB:B HBFB H?RB KN89 R7 <7V .? @:9 Y7 Q9 ;A9 >7
?Q M?Q 9 <9 >9 MFBQ ;<9A O9 @9 Q9 <9> @9 HB :9 uB FB
MFBQ K@BS9 @9 QK RB :B @9 M? DB Q7 :B ?F\9 :7 @9 J7 ? :B
QB 8? AB <DV M? ;8?A :B ;B\ HB: <B. ?AQB >?: >FB< :? @9
HB :9u HB:< ;B\ HB: <9 MF? 7@ A?Q =B QB Y7 DB ?NKSBV
w:987@?H M?Q 9 <9 >9 K<AFUKDK ;B <B: QB: J7 DB >FB <9 I
=9 M? @7 <7A :?\ 787 :B \9 <7A :?\ >9 F9> <B F9. ?AQB
>?: >FB< :? K AB@7 ;9 >FB <9 =BH MF7 Z? Q9. ?Q\? A?F I
:?; <7 @9 <9> A? >FB <9 =B 7 MFBQ K@7 H9 =B >? FB> <7A I
:7Z HBF9 7 9> J7 D9 @9 NKQKS:?;<V

` AB@7 ;9 Z9F H? :7 @9 J7 D?H 7: <BF :7Z 7 B> I
;<BF :7Z P7 :9: ;7D ;>7Z 7@ ABC <9 D9 ? ;B\ HB: <7 H9
M? ;8? A9 =9 K PK:> J7 D7 Q? :? CB =9 M? ;8?A :7Z
?Q8K >9 :B ?MZ?Q :? DB >FB 7 F9 <7 H? QB8 7@ABC<9D9.
>?D7 <FBN9 Q9 ;9QFR7^

; 7: P?F H9 J7 DB ?MC<B\ >9 F9> <B F9 ? M? ;8?A :7H
;B\ HB: <7 H9.

; 7: P?F H9 J7 DB ?Q @:9 Y9 D9 @9 B> ;<BF :B P7 :9: ;7D I
;>B 7@ ABC <9 DB. ?Q :? ;:? B> ;<BF :B >? F7; :7 >B
7:P?FH9J7D9. 7 

; 7: P?F H9 J7 DB ?Q @:9 Y9 D9 @9 7: <BF :B P7 :9: ;7D I
;>B 7@ ABC <9 DB. ?Q :? ;:? 7: <BF :B >? F7; :7 >B
7:P?FH9J7D9V 

mFB H9 <?HB. MF7 M? ;<9A O9 =K H? QB 89 Z9F H? I
:7 @? A9 :?\ B> ;<BF :?\ 7 7: <BF :?\ P7 :9: ;7D ;>?\
7@ ABC <9 D9 M? ;B\ HB: <7 H9 M? ;8? A9 =9 M? <FBN :? DB 
KA9 R7 <7 7: <B FB ;B F9@ 87 Y7 <7Z >? F7; :7 >9V mF7
<?HB. >? F7; :? DB M?S7 ?Q @9 Q? A? O9 A9 =9 7: <B FB I
;9. :9 MF7 HBF A89; :7 >9 7 HB :9 uB F9. K@ MFB <M?; I
<9A >K Q9 7: P?F H9 <7A :B M? <FB NB A89; :7 >9 :9 DAB I
F? A9< :7 DB @9 Q? A? O9 A9 DK 7:P?FH9<7A:B M?<FBNB
?;<987Z >?F7;:7>9 7:P?FH9J7D9 !7:<BF:7Z 7
B>;<BF:7ZoV 

87 ;? >9 K;>89UB:?;< " Z9F H? :7 @? A9 :?;< P7 I
:9: ;7D ;>7Z 7@ ABC <9 D9 @9 M? <FB NB B> ;<BF :7Z 7 7: I
<BF :7Z >? F7; :7 >9 7: P?F H9 J7 D9 ?N B@ NBUKDB 7: I
P?F H9 <7A :K ?;:? AK @9 Q? :? CB =B ?;:?A :7Z B>? I
:?H ;>7Z ?Q8K >9 7 M?Q ;<7 YB. 7@HBUK ?;<9 8?\.
A89; :7 >B :9 K89 \9 =9 >9 M7 <9 89 K M? ;8?A :7 ;KN I
DB><. K ;B\ HB: <B M? ;8? A9 =9 >?D7 ?;<A9 FK DK M? I
;<9A OB :B J7 OB AB. :9 <9D :9 Y7: Q?M F7 :? ;BS7 ;? I
M;<AB :?H FB @K8 <9 <K. 987 7 FB @K8 <9 <K MFBQ K@BS9 K 
JB 87 :7. C<? ;B >? :9Y :? ?QF9 R9 A9 :9 >? F7; <7 @9
M? ;8?A :? ?>FK RB =B K >? DBH MFBQ K@BSB M? ;8K DBV
y;7H <?\9. Z9F H? :7 @? A9 :7 P7 :9: ;7D ;>7 7@ ABC I
<9 D7 M? ;B\ HB: <7 H9 M? ;8? A9 =9 ?N B@ NBUKDK HB I
:9u HB: <K. ;A9 >?H :9 :7 A?K ;A? DB :9Q 8BR :?; <7 "
?Q\? A?F :?; <7. 8BMB@K 7:P?FH9J7D9 >9? Q?NFK
7:P?FH9<7A:K ?;:?AK @9 Q?:?CB=B M?;8?A:7Z
?Q8K>9 >F9<>?F?Y:?\ 7 QK\?F?Y:?\ >9F9><BF9V

bA9 87 <B< :? 7@ ABC <9 A9 =B M? ;B\ HB: <7 H9 M? I
;8? A9 =9 K;8?A OB :? DB 7@ \F9Q =?H ;7; <B H9 7@ I
ABC <9 A9 =9 HB :9u HB: <9 ? 7: <BF :? ?;<A9 FB :7H
FB @K8 <9 <7 H9. C<? @9 Z<B A9 K;>89UB:?;< ;9 HB UK I
:9 F?Q :7H ;<9: Q9F Q7 H9 P7 :9: ;7D ;>?\ 7@ ABC <9 I
A9 =9V y;7H <?\9. KDBQ :9 Y9 A9 =BH <BZ :7 >9 7 MF? I
JB QK F9 MF7 K<AFU7A9 =K ;<FK> <K FB 7 A7 ;7 :B 7: I
<BF :? ?;<A9 FB :7Z FB @K8 <9 <9 ;<A9 F9 DK ;B FB 8B A9: I

24 __________________________________________________________________________________#[13/PGIG$f`IG#9-10/2013

=?,04 -A0B?, -( 40A 4? -A0B?, ?C7D AE4? ?,C7F- GE 0 -A?HE4 7 ?,CTF- G 
2006. 8.581.543,00 7.476.001,00 -1.105.542,00 - 12,88 %
2007. 9.364.842,00 9.155.618,00 - 209.224,00 - 2,23 %
2008. 13.228.901,00 12.109.345,00 - 1.119.556,00 - 8,46 %
2009. 10.417.821,00 9.927.580,00 - 490.241,00 - 4,71 %
2010. 14.978.842,00 14.612.636,00 - 366.206,00 - 2,44 %
2011. 12.778.800,00 12.878.800,00 100.000,00  0,78 %
2012. 15.890.600,00 16.240.300,00 349.700,00  2,20 %
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<:B MFB <M?; <9A >B @9 Q? :? CB =B >A9 87 <B< :7Z M? I
;8?A :7Z ?Q8K >9V ̀  ;KC <7 :7 K M7 <9 =K DB QB >?H M? I
:? A9 =B B8B HB :9 <9 B> ;<BF :7Z P7 :9: ;7D ;>7Z 7@ I
ABC <9 D9. >9>? N7 ;B H?\ 87 7@ AB; <7 @9 >OKY J7 ?
?;:? A9 H9 ?;<A9 FB :7Z FB @K8 <9 <9V b9Q9 ;B M? ;<7\ I
:B H?\KS:?;< >?H M9 F9 J7 DB \8? N98 :7Z !FB @K8 <9<
JB 87 :Bo 7 M9F J7 D98 :7Z FB @K8 <9 <9 !FB @K8 <9< QB I
8? A9o MF7 AFBQ :7Z ;KNDB>9<9 H?RB ;B @9>OKY7<7
Q9 DB MF?JB; Z9FH?:7@9J7DB 7:<BF:7Z 7 B> ; <BF I
:7Z P7:9:;7D;>7Z 7@ABC<9D9 M? ;B\HB:<7H9 M? ; I
8? A9 =9 K;MBC:? ?>?:Y9:V

C>;<BF :? MFB @B: <? A9 =B 7: <BF :? ?;<A9 FB :7Z 
FB @K8 <9 <9 !P7 :9: ;7D ;>7 7@ ABC <9D M? ;B\ HB: <7 H9 
M? ;8? A9 =9o :9 MF7 HB FK <B 8B >? HK :7 >9 J7 ? :B
>?H M9 :7 DB H?RB ;B MFBQ ;<9 A7 <7 :9 :9 Y7: MF7 >9 I
@9: K .9 NB 87 NFV l. K@ MFB <M?; <9A >K :B 9 8? J7 F9 =9
<F?C>?A9 JB: <F9 8B :9 Q?N7<:B JB: <FBV

q9 AB QB :7 7@ ABC <9D MFBQ ;<9A O9 ?;:? AK @9
9:9 87 @K. 9 :9 ?;:? AK ;MF? AB QB :B 9:9 87 @B MF? I
C8?\ M? ;8? A9 =9. K@ KA9 R9 A9 =B M? ;<9A OB :7Z J7 I
OB A9. ;9; <9A O9 DK ;B. ?Q :? ;:? K<AFUKDK M89: ;>7
P7 :9: ;7D ;>7 M? >9 @9 <B O7 @9 NKQKSB M? ;8? A9 =BV ̀
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-) +# &; &; 01.01. ;& 31.12. 2012. -+# $*" %# 
!& +#’ %# 1#

-&’ /&$ %# !& -
+#’ %# 1#

I+) J* # 
K8%! 1# 3) 6&; -

+L!)
F!86 %&

 !+ ." /+ 0$1 #$% (& 1.000 762 - 1.762
 !+ ." /+ "/ -0,- 1& 955 712 - 1.667
 !+ ." /+ "/ *!" /& 2$ !"’$ 42 14 - 56
30(& ,+ *!+ ." /+ 3 36 - 39
4+ !$) (%+ (!"5 )" 6+ – *!" +7 6"/ %+ (86) (127) - (213)
30(& ,+ 6& !+ 2& ’+, %+ (!"5 )" 6+ (16) (8) - (24)
 !" #$ %!& %$ "’ ()& *!* 898 627 - 1.525
4+ !$) (%+ (!"5 )" 6+ – %$ *!" +7 6"/ %+ /
8+) 0%+ (!"5 )" 6+ (158) (57) - (215)

+,% *", &! -$& %$ "’ ()& *!* 740 570 - 1.310
30(& ,+ *!+ ." /+ - - 51 51
30(& ,+ "*$ !& (+6 %+ (!"5 )" 6+ (87) (51) (423) (561)
9#"!(+7&:+2& + -#& ;$ ;$ 6!$/ %"0 (+ /- 1" !"< %$ +#" 6+ %$ - - (301) (301)
., -$* $( ,/%,0 %’ 1’ &!* %,/ *$ - 
"’ ()& *!* /’# 2’% *! 653 519 (673) 499
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<?H >FB 9 <7A :?H MF? JB ;K :B MFB >7Q :? ;B ;HB =K DK
M89 :7 F9 =B. >?: <F? 89 7 9:9 87 @9. C<? @9 M? ;8B Q7 I
JK 7H9 K<AFU7A9 =B 7 7; >9 @7 A9 =B ?Q;<K M9 =9
?;<A9 FB :?\ K ?Q :? ;K :9 M89 :7 F9 :?. >9? 7 9:9 87 @K
K@F? >9 7 M? ;8B Q7 J9 ?Q;<K M9 =9. >9>? N7 ;B :9 <9D
:9 Y7: ?H? \KS78? >A9 87 <B< :7 DB M89 :7 F9 =B. ?Q I
:? ;:? KMF9A O9 =B M? ;8? A9 =BH 7 F9@ A? DBH
MFBQK@BS9V 7BH9<;>7 MF7>9@ ?;<A9FB=9 H?RB
MFBQ;<9AO9<7 >?F7;:? M?89@7C<B @9 9:987@K 7
M89:7F9=BV 

_@ :9 AB QB :?\ 7@ ABC <9 D9 7 MF7 >9 @9 A7Q7 ;B Q9
<B 8B >? HK :7 >9 J7 ? :9 >?H M9 :7 D9 7H9 <F7 ;B\ HB: I
<9. ?Q >? D7Z QA9 K ;A? D;<AK Q?N7<:7Z JB:<9F9^
; ;B\ HB:< MF7 A9< :7Z >? F7; :7 >9 !Q? N7< :7 JB: I

<9Fo.
; ;B\ HB:< M? ;8?A :7Z >? F7; :7 >9 !Q? N7< :7 JB: I

<9Fo. 7 
; ;B\ HB:< HFB RB 7 PK:> J7 DB M?Q FC>BV
; ]B\ HB: <9 J7 D9 M? ;8?A :7Z B: <7 <B <9 M? 89 @7 ?Q

Y7 =B :7 JB Q9 :9 F7 @7> 7 ;<? MB M? AF9S9D9 >?H I
M9 :7 DB MFAB :;<AB :? K<7 YK F9@ 87 >B M? ?;:? AK
<FR7C <9 7 >? F7; :7 >9V mF7 <?HB ;A9 >7 ;B\ HB:< 
MFBQ ;<9A O9 ;<F9 <BC >K M? ;8?A :K DB Q7 :7 JK
>?D9 K M? :K Q7 7H9 F9@ 87 Y7 <B MF? 7@ A? QB 7 K;8K I
\BV ]B\ HB:< HFB RB 7 PK:> J7 DB M?Q FC>B ?M;8K I
RK DB 7 >? ?F Q7 :7 F9 7@HBUK ;B\ HB :9 <9 7 ?N KZA9 I
<9 <BZ :7 >K. :9 N9A >K. F9 YK :? A? Q;<A? 7 QFK \B
JB: <F98 :B PK:> J7 DBV _:P?F H9 J7 DB ? ?;<A9 FB I
=7 H9 ;B\ HB: <9 HFB RB 7 PK:> J7 DB M?Q FC>B
Q?N F? A?O :? ;K K>OK YB :B K 7: P?F H9 J7 DB ? ;B\ I
HB: <7 H9 DBF. MFB H9 p]5_ e " f(x# (*#v:#{,#CB,#-
o%#}%. :B 7; MK =9 A9 >A9: <7 <9 <7A :B :?F HB :B I
?MZ?Q :B @9 QB P7 :7 ;9 =B ;B\ HB: <9 ? >? DBH ;B 7@ I
ABC <9 A9. 987 DB @N?\ JB 8? A7 <?; <7 7: P?F H9 J7 I
D9 MFBQ ;<9A OB: K 7@ ABC <9 DKV mFB@B:<?A9:7
7@ABC<9D H?RB Q9 MFBQ;<9AO9 ?;:?AK @9
9:987@K MF?C8?;<7 !K@ >?HM9F9J7DK M89 :7 F9 I
:? " ?;<A9FB:?o 7 ?Q8KY7A9=B @9 NKQKS:?;<V

W7=$*+$-7=

` ;9A FB HB :?H MFBQ K@BSK >?DB M? ;8K DB K :B 7@ I
AB; :?H 7 Q7 :9 H7Y :?H ?>FK RB =K. 7@ 8? RB :? ;<98 I
:7H MF? HB :9 H9 <BZ :? 8? \7 DB 7 MF? HB: O7 A7H @9 I
Z<B A7 H9 M? <F? C9 Y9. K >?HB ;B F9;< @9 ;:7 A9 :9 MF? I
\F9H ;>?D 7 \B ?\ F9P ;>?D Q7 ABF @7 P7 >9 J7 D7. KMF9A I
O9Y >B 9> <7A :?; <7 Q? :? CB =9 M? ;8?A :7Z ?Q8K >9 7
>?: <F? 8B MF? JB ;9 N7SB BP7 >9; :B ;9H? 9>? ;B @9 I
;:7 A9 DK :9 KMF9A O9Y >?D >?: <F? 87 M?H?SK FB @K8 <9 I
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7 <F?C >? A7hJB:B >OKY :7 7:;<FK HB: <7 >?: >K I
FB: <:B N?F NB. >?D7 :B M?; FBQ :? K<7 YK :9 :7A? ;9 I
<7; P9> J7 DB M? <F? C9 Y9. 9 QB P7 :7 ;9 :7 ;K *2!5
>?: JBM <?H >?: >K FB: <:?; <7 !*I>A9 87 <B<. 2IAFB I
HB. !I7:? A9 <7A :?;<. 5I<F?C >? A7oV m? <?D ?;:? A7
F9@ 87 >K DK ;B ;8B QBS7 ?N 87 J7 >?: >K FB: J7 DB^ >?: I
>K FB: J7 D9 >A9 87 <B <?H. AFB HB: ;>9 >?: >K FB: J7 D9. 
>?: >K FB: J7 D9 7:? A9 J7 D9 H9 7 >?: >K FB: J7 D9 JB I
:9 H9V

bKM J7 Q9 :9;. K@ M?ABS9=B R7 A?< :?\ ;<9: Q9F I
Q9. M? FBQ :7 ;>7Z JB:9. >9? <F9 Q7 J7 ? :98 :? MFBQ I
?QFBUKDKSB\ P9> <? F9 ?YB >K DK Q9 Q? N7 DK MF? 7@ A?Q
>?D7 SB M? ;B Q? A9 <7 7 @9 Z<B A9 :7 +o%#B:#v(vl. <9>?
Q9 ?: MFBQ ;<9A O9 A9 R9: 7@ A?F >?: >K FB: <:?; <7
7 >OKY :7 P9> <?F K;MB Z9 ;9A FB HB :7Z MFBQ K@BS9V
tB:9 MF? 7@ A? Q9 7 K;8K \9 @9 >KM J9 MFB ;<9 DB Q9
NKQB MF7 H9F :9 K ?Q8K >9 H9 MF7 >K M? A7 :7V .BC >?
DB Q9<7 MF9 A? <K H9 YB =B >A9 87 <B <9. ; ?N @7 F?H :9
<? Q9 ;B H?RB M? ;H9< F9 <7 7@ A7CB MBF ;MB> <7 A9V
bA9 87 <B< H?RB Q9 M?Q F9 @K HB A9 ;K MBF7?F:? ;<.
PK:> J7 DK ;MB J7 P7Y :?\ ;A? D;<A9. @9 Q? A? OB =B :9 I
HB F9 A9 :B M? <FB NB. >? F7; :?;< MF? 7@ A? Q9 >?: >K I
FB :9 <9 >?D7 ;B MF? Q9 DB M? :7 R7H JB :9 H9. K;9\ 89 I
CB :?;< ;9 ;MB J7 P7 >9 J7 D9 H9 7<QV b9? 7:;<FK I
HB:< :B JB :?A :B >?: >K FB: J7 DB >A9 87 <B< M? ;<9 DB
M9 F9 Q7\ H9 >?: >K FB: <:?; <7. MF7 YBHK ;B 7H9 K
A7QK >A9 87 <B< MF? 7@ A? Q9 7 K;8K \9. >A9 87 <B< M? I
;8?A :7Z MF? JB ;9 7 9> <7A :?; <7V y;<A9 FB =B >A9 I
87 <B <9 @9 Z<B A9 >? ?F Q7 :9 J7 DK F9Q9 ;A7Z @9 M?; 8B I
:7Z. ?Q :B M?; FBQ :7Z MF? 7@ A?U9Y9 Q? <?M HB :9u I

/{!%o#"%&#+,#!%#&7#*,#o,#~Cvo, __________________________________________________________________________________#29

fo faB <9O :7 DB A7 QB <7^ X3)~#) 2V /V !lkkgo Competitive#Advantage. +)## X)#%%. }#1 :3)$V

lo lz?A9 :? A7S aV. z9: >? A7S pV !lkffo. /v:#<%N#+,*#<({#v%#7{!%o#"%#}%#v!,u#+,#o%#+!,t#B%#*%<#o!(~#*,C#v:#*%#v!,u#+,#o(#+o%#B:#v(#v%#{!,#-
:t#o,#~%. vN?F :7> F9 Q? A9^ J$&"5~L lkff. `:7 ABF @7 <B< K vB :7 J7. p9 C7: ;>7 P9 >K8 <B<. qBKHV



HB: <9V m?; 8BQ =7Z \? Q7 :9. >9? ?Q\? A?F :9 @9 Z<B I
AB @9 A7 ;? >7H >A9 87 <B <?H. F9@ A7? ;B >?: JBM<
KMF9A O9 =9 K>KM :7H >A9 87 <B <?H !/J/ " ~3~&"
K$& "5~L 4&'&%#4#'~o. <B ;B MF7 ZA9 <9 >9? K;8?A :B I
?MZ? Q9: @9 ?QFR9 =B >?: >K FB: <:?\ M9 F7 <B <9|V

I!(# (*#C+%# +,*#+7#!(*#v*,Cv M? 89 @7 ?Q ;<9 A9
Q9 DB AFB HB ;KC <7: ;>7 B8B HB:< >?: >K FB: <:B
MFBQ :?; <7 MFBQ K@BS9V 8FB HB. >9? DB Q9: ?Q >OKY I
:7Z P9> <? F9 <FR7C :?\ K;MB Z9 M?Q F9 @K HB A9. K B> I
;<BF :?H ;H7; 8K. Q9 M? <FB NB >K M9 J9 NKQK NF@? @9 I
Q? A? OB :B. Q?> K 7: <BF :?H ;H7; 8K. Q9 ;B JB 8? >K I
M9: MF? JB; ?Q MF7 MFB HB MFB >? MF? 7@ A?Q =B Q?
7; M? FK >B ?N 9A O9 BP7 >9; :? 7 NB@ \K N7< >9 AFB HB I
:9V ]M? ;?N :?;< MFBQ K@BS9 Q9 7QB DK ? :? A?H MF? I
7@ A? QK MF7 AB QB >? HBF J7 D98 :?D KM?< FB N7 NFRB
?Q >?: >K FB :9 <9 MFBQ ;<9A O9 :B @9 HB: O7 A? ;FB I
Q;<A? @9 Q? A? OB =9 @9 Z<B A9 M? <F? C9 Y9 :9 ;K I
MBF7?F:7 D7 :9 Y7:V .? DB ?Q M? ;BN :?\ @:9 Y9 D9 9>?
;B 7H9 K A7QK Y7 =B :7 J9 Q9 K ;9 Q9C =7H K;8? A7 H9 
M? ;8? A9 =9 ;A9 >? >9C =B =B MF7 87 >?H 89: ;7 F9 I
=9 :? A?\ MF? 7@ A? Q9 H?RB 7H9 <7 :B \9 <7A :B
BPB> <B M? =B \? AK MF?P7<9N78:?;<V

b?: >K FB: J7 D9 :*,#o%#<:#N%# % M? ;B N9: DB ?N 87>
>?: >K FB: J7 DB ?;<A9 FB :B 7:? A7 F9 =BH MF? 7@ A? I
Q9. <BZ :? 8?C >?\ MF? JB ;9. ;7 F? A7 :9 7 M? 8KM F? 7@ I
A? Q9V a9 N7 ?;<A9 F7 8? :9 MFB Q9> 7 >?: >K FB: I
<:?;< 7:? A9 J7 D9 H9. MFBQ K@BSB <FB N9 Q9 7H9 ;M? I
;?N :?;< Q9 :9 <FR7C <K YB; <? KA? Q7 :?AB \B :B F9 I
J7 DB MF? 7@ A? Q9 ;9 <F9 RB :7H >9 F9> <B F7; <7 >9 H9.
K@ 7; <?A FB HB :? M? N?O C9 =B MBF P?F H9: ;7 M? I
;<? DBS7Z H? QB 89 MF? 7@ A? Q9V b?: >K FB: J7 D9 7:? I
A9 J7 D9 H9 ?Q 7@ K@B< :?\ DB @:9 Y9 D9 @9 K;MBZ K ;9A FB I
HB :7H MF? HB: O7 A7H K;8? A7 H9 M? ;8? A9 =9 7 ?Q
MFBQ K@BS9 @9 Z<B A9 MFBQ K@7 H9 =B :? A7Z 7: AB: I
<7A :7Z >? F9 >9 F9Q7 NFRB\ MF7 89 \?U9A9 =9 MF? I
HB: O7 A7H M? <FB N9 H9 M?<F?C9Y9V

)(#*,o#*%# +,*#+7#!(*#v*,Cv M?Q F9 @K HB A9 Q9
MFBQ K@BSB 7H9 ?QFBUB:7 ;<B MB: >?: <F? 8B :9Q
JB :9 H9 ;A? D7Z MF? 7@ A? Q9. 9 >KM J7 ;B MF7 ?;<9 87H 
DBQ :9 >7H P9> <? F7 H9. K\89A :?H. 787 \? <? A? KAB>.
?MFB QB OK DK @9 DBP <7 :7 D7 MF? 7@ A?Q. C<? MFBQ I
K@BS7H9 >?D9 M? ;B QK DK <F?C >?A :K BP7 >9; :?;<
MFK R9 H?\KS:?;< M? ;<7 @9 =9 D9>B >?: >K FB: <:B
MFBQ :?; <7 :9 <FR7C <KV ]8B Q7. Q9 K ?;:? A7 JB I
:?A :B >?: >K FB: J7 DB ;<? D7 M? <FB N9 @9 BP7 >9; :7H
KMF9A O9 =BH <F?C >? A7 H9 K J7OK ?;<A9 FB =9 A7 I
;? >7Z M? ;8?A :7Z MBF P?F H9: ;7V ]AB;< ? M? <FB N7
M? ;<? D9 =9 “<IA;-CA8-G9-CVY-<V-I9“ @9Z<BA9 FB QK I

>? A9 =B <F?C>?A9 7 ?M<7H7@9J7DK MBF P?F H9: ;7
:9 ;A7H :7A?7H9 MFBQK@BS9V 

m? HB :K <7H P9> <? F7 H9 <FR7C :?\ K;MB Z9.
7QB: <7 P7 >? A9 :7Z K YB <7 F7 ?N B 8BR D9 !>A9 87 <B<.
AFB HB. 7:? A9 <7A :?;<. <F?C >? A7o. <FB N9 KMF9A I
O9 <7 :9 7: <B\ F98 :?D ?;:? A7 F9Q7 ?;<A9 F7 A9 =9
7@ K@B< :7Z !:9 <MF? ;BY :7Zo MBF P?F H9: ;7 MFBQ I
K@BS9. ;9 M? ;BN :7H :9 \89; >?H :9 MF9 A78 :?H K< I
AFU7A9 =K 7 KMF9A O9 =K AFB HB :?HgV

2.$"=O-<=-G=C,-I=7-8A?-D-C=-I=C-<9-IDO-<D-C9
8I9-E9G-OC9-CAG-CV-I9G-<GAO-<D

` Q9 :9C =7H <KF NK 8B: <:7H K;8? A7 H9 M? ;8? I
A9 =9 Q? 89 @7 Q? 7@ F9 R9 D9 AB ? H9 N7 <9: 7:;<FK I
HB:< >?: >K FB: <:B N?F NB. 9 <? DB AFB HB. ?Q :? ;:?
M? D9A OK DB ;B :?A ?N 87> >?: >K FB: J7 DB M? @:9< >9?
AFB HB: ;>9 >?: >K FB: J7 D9 787 >?: >K FB: <:?;< @9 I
;:? A9 :9 :9 AFB HB :K (Time-Based-Competition)
>?D9 MFBQ ;<9A O9 M? ;8BQ =7 >? F9> K F9@ A? DK >?: I
JBM <9 >?: >K FB: <:?; <7Vd q9 7 HB. AFB HB: ;>9 >?: I
>K FB: <:?;< DB ;M? ;?N :?;< MFBQ K@BS9 Q9 @9 AB ? H9
>F9< >? AFB HB 7QB DK ? :? A?H MF? 7@ A? QK MF7 AB QB
>? HBF J7 D98 :?D KM?< FB N7. ?Q :? ;:? ;M? ;?N :?;<
MFBQ K@BS9 Q9 MFB M?@ :9. MF7 89 \? Q7 ;B 7 ?Q\? A? F7
:9 MF? HB: O7 AB @9 Z<B AB >K M9 J9 NFRB ?Q >?: >K I
FB: J7 DBV v9M F9 A?. K;MBZ :9 \8? N98 :?H <FR7C <K
@9 Z<B A9 ;M? ;?N :?;< NF@7Z MF? HB :9 7 P8B> ;7 N78 I
:?;< K ?Q :? ;K :9 @9 Z<B AB ?>FK RB =9V `>? 87 >? K
<?HB :B K;MB. MF? 7@ A? Q7 7 K;8K \B MFBQ K@BS9 M? I
;<9SB @9 ;<9 FB 87. ?Q :? ;:? :BSB ?;<A9 F7 A9 <7 >?: I
>K FB: <:K MFBQ :?;<V WB 8B A9: <:9 7; <F9 R7 A9 =9 7@ 
?AB ?N 89; <7 7; <7 YK Q9 >A9 87 <B< MF? 7@ A? Q9.
NKQKS7 Q9 :7DB <? 87 >? MFB ;K Q9: @9 M? <F? C9 Y9.
<FB N9 @9 HB :7 <7 >?H M? :B: <?H LAFB HB :90 7@ 89; >9 
MF? 7@ A? Q9 :9 <FR7C <BcV

8FB HB. >9? >?H M? :B: <9 >?: >K FB: <:B MFBQ I
:?; <7 M? ;BN :? Q? 89 @7 Q? 7@ F9 R9 D9 K MFBQ I
K@BS7H9 Y7D7 MF? 7@ A?Q :7 MF? JB ;7 ;B ?Q87 >K DK
A7 ;? >?H <BZ :? 8? \7 D?HV m? YB J7 AFB HB: ;>B ?F7 I
DB: <9 J7 DB M? <7 YK ?Q MF? 7@ A?U9Y9 9K <? H? N7 89
EB: F7 D9 5?F Q9. >?D7 DB D?C lkI7Z \? Q7 :9 MF? C8?\
AB>9 MFB M?@ :9? ;<F9 <BC >7 @:9 Y9D FB ;KF ;9 AFB HB.
MF7 YBHK DB N7? H7C OB =9 Q9 ;B \K N7 <9> AFB HB :9
F9@ 87 >K DB ?Q \K N7< >9 H9 <B F7 D9 89 ;9H? M? <?HB
C<? DB MFA7 :B M?A F9 <9:V v9Z A9 OK DKS7 7H M8B HB: I
<9 J7 D7 M? <MK :? 7: <B\ F7 ;9 :?\ Just-in-Time#;7; <B I
H9 MF? 7@ A?Q =B K MF? 7@ A?Q :?D Z987 Ford#Motor
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|o | &5*3)' !V -V &'( *5''#L /V  V !lkffo Cost#Accounting#Principles. 03$~�I3#%~#)' -#'%&%# <#&)'5'%V

go bKM J7 ;A? DB ?Q8K >B ? >K M? A7 :7 H?\K @9 ;:7 A9 <7 7 :9 QFK \7H >F7 <B F7 DK H7 H9. 987 FBM FB @B: <9 <7A :7H ;B ;H9< F9 DK YB <7 F7 :9 AB I
QB :9 P9> <? F9V

do 0~&"$ 9V /V !fxxko Competing#Against#Time:#Haw#Standard#for#Business#Reshaping#Global#Markets. /�# +)## X)#%%. }#1 :3)$V

co qBH9 ;KH =B Q9 >A9 87 <B< MFBQ ;<9A O9 AB ? H9 A9 R9: B8B HB:< @9 ;<7 J9 =B >?: >K FB: <:B MFBQ :?; <7. 987 ?: ;B ;H9< F9 :B >F7 <7Y I
:?H >?H M? :B: <?H. ; ?N @7 F?H Q9 MFBQ K@BS9. MF7 HB =K DKS7 MF? \F9H /J/ @9 Q? A? O9 A9 DK ;<9: Q9F QB >A9 87 <B <9 MF? 7@ A? Q9 >?D7 7; I
MK =9 A9 DK H7 :7 HKH M? <F? C9Y >7Z @9 Z<B A9V



Company :9 River#Rouge MF? C9? DB ;9H? ef ;9< ?Q
<FB :K< >9 ?Q >9Q9 DB 7@A9UB:9 FKQ9 \A?RU9. MFB >?
?N F9 QB YB 87 >9 >9? 7 MF? 7@ A?Q =B H? <? F9 7 >9 F? I
;B F7 DB. Q? >F9D =B H?: <9 RB 9K <? H? N7 89 H? QB 89 I
.V mF7 <?HB <FB N9 7;<9S7 Q9 ;B K ?A?H ;8K Y9 DK :B
H?RB \? A? F7 <7 ? Q?; 8BQ :?D AFB HB: ;>?D >?: >K I
FB: <:?; <7. M? C<? DB 5?FQ AFB HB <F9 D9 =9 7@ F9 QB
H? \9? Q9 ;>F9 <7 ;9H? :9 F9 YK: P8B> ;7 N78 :?; <7V
q9 ;KM F?< 5?F QK. Q9 :9C =7 AFB HB: ;>7 >?: >K FB: I
<7 H? F9 DK N7<7 K ;<9 =K Q9 M? :K QB A7CB A9 F7 DB <B I
<9 MF? 7@ A? Q9 K;8BQ @9 Z<B A9 >K M9 J9. >?D7 M? ;<9 DK
;AB ABS7. 9 Q9 <? 7M9> :B 7@ 9 @? AB @:9 Y9D :?
M?ABS9=B <F?C >? A9 7 \K N7 <9> AFB HB :9V ]87Y :?
DB M? ;<K M7 89 7 Toyota#Motor#Company. >?D9 DB ikI7Z 
\? Q7 :9 QA9 QB ;B <?\ AB>9. K AFB HB FB JB ;7 DB D9 M9: I
;>B MF7 AFB QB. :9 ;<9 A7 89 MF7 HB :K Just-in-Time
P7 8? @? P7 DB K ;H7; 8K B87 H7 :7 ;9 =9 ;A7Z ?N 87 >9
\K N7 <9 >9 7 H7 :7 H7 @? A9 =B AFB HB :9 <F9 D9 =9
7@F9QB MF?7@A?Q9 K@ M?H?S >?:<7:K7F9:?\ <?>9
F9Q:7Z ?NDB>9<9 >?D7H ;B KMF9AO9 M?H?SK
X#<<I&. K@ 7;<?AFBHB:? KA?UB=B P8B>;7N78:?\
MF?7@A?Q:?\ ;7;<BH9V .7HB DB ;<B>89 7@K@B<:B
MFBQ:?;<7 K MF?QK><7A:?;<7 K ?Q:?;K :9 @9 M9Q I
:B >?:>KFB:<BV 

b?: >K FB: <:?;< >?D9 ;B N9 @7 F9 :9 AFB HB :K
MFB <B: QK DB Q9 ;MFB Y7 \K N7 <9> AFB HB :9 K Y7 <9 A?H 
MFBQ K@BSKV m? MK< 5?F Q9 7 .? D? <B 7 QFK \7 MF? 7@ I
A?U9Y7 9K <? H? N7 89 K z9M9 :K M? ;<7\ 87 ;K B:?F I
H:B AFB HB: ;>B MFBQ :?; <7. ?Q :? ;:? KC<B QB AFB I
HB :9 K ?Q :? ;K :9 @9 M9Q :K >?: >K FB: J7 DK >9>? K
F9@ A? DK 9K <? H? N7 89. <9>? 7 K MF? 7@ A?Q =7 7 ?N 9A I
O9 =K M? FKu N7 :9. Y7HB 7H DB ?H? \KSB:? Q9 M? :K I
QB H? QB F9:. <BZ :? 8?C >7 ;9@ FB? 7 C7 F?> MF? 7@ I
A?Q :7 9;?F <7 H9:V ` 9HB F7Y >?D 7 BA F?M ;>?D MF9> I
;7 >9? 7 K 87 <B F9 <K F7 AFB HB: ;>9 >?: >K FB: <:?;<

Q? N7 D9 :9 @:9 Y9 DK <B> K >9; :7H ekI7H 7 F9 :7H
xkI7H \? Q7 :9 H9 MF? C8?\ AB>9V ]87 >9 NFV f FBM FB I
@B: <K DB AFB HB :9 R7 A?< :?\ J7> 8K ;9 A?QBS7Z MF? I
7@ A?U9Y9 9K <? H? N7 89 xkI7Z \? Q7 :9 >9Q9 ;B ;H9< I
F9 8? Q9 ;K ;M? ;?N :?; <7 D9 M9: ;>7Z >?H M9 :7 D9 Q9
QF9 H9 <7Y :? FBQK>KDK AFBHB F9@A?D9 :?A7Z MF? I
7@ A? Q9 7 >?:<7:K7F9:?\ ?;9AFBHB=9A9=9 MF? I
7@ A?Q =B N78B >OKY:B MFBQ:?;<7 :9Q @9M9Q:7H
>?:>KFB:<7H9V

mFB QK @BS9 AFB HB: ;>7 >?: >K FB: <7 H?\K HB I
UK;?N :? Q9 >?: >K F7 CK. :9 N9@7 AFB HB :9. >9? >F7 I
<7Y :?\ P9> <? F9 K;MB Z9. NFR7H KA?UB=BH :? A7Z
MF? 7@ A? Q9 :9 <FR7C <9 7 NFR7H MF? <? >?H M? ;<? I
DBS7Z MF? 7@ A? Q9V 6FRB KA?UB=B :? A?\ MF? 7@ A? Q9
@9 Z<B A9 MF7 HB :K  (#v,#~(#v!':u#*,x# ~(#z:#*:#C%#-
}%#{,#CB,#o%#}% !@9 Z<B A9 Q9 ;B MF? 7@ AB QK MF? 7@ A? I
Q7 >?D7 H?\K Q9 ;B MF? Q9 DKo.  (#v,#~(#v($#*,#B,u#+,x
~(#z:#*:#C%#}%#{,#CB,#o%#}% !7: ;7; <7 F9 Q9 <FB N9 MF? I
Q9 A9 <7 MF? 7@ A? QB >?D7 ;B H?\K MF? 7@ AB; <7o 7  (#-
v,#~(# (�7z7*+<:#,#*%B#*,C#v: !@9 Z<B A9 >? ?F Q7 :7 I
F9: :9 M?F M? DB Q7 :9Y :7Z PK:> J7 D9 MF7 87 >?H
MF? JB ;9 F9@ A? D9 :? A?\ MF? 7@ A? Q9oV `MF9A O9 =B
AFB HB :?H :9 ?;:? AK NFRB\ MF? <? >9 M? ;<? DBS7Z
MF? 7@ A? Q9 ;MF? A? Q7 ;B. :9 DYBCSB. MF7 HB :?H
MF7 ;<K M9 KMF9A O9 =BH >A9 87 <B <?H >F?@ ;H9 =B I
=B MF? 7@ A? Q9 ;9 \FBC >?H 7 MF? 7@ A? Q9 >?D7 :B @9 I
Q? A? O9 A9 DK >F7 <B F7 DK HB K<AFUB:B @9 ;A? D;<A9
MF? 7@ A? Q9 7 M? ;<KM J7 H9 @9 ;:? A9 :7H :9 >?: JBM I
<K Just-in-Time. ` AB@7 ;9 ;H9 =B =BH MF? 7@ A? Q9 ;9
\FBC >?H <FB N9 M? ;BN :? 7;<9S7 Six# Sigmu,# >9?
KMF9A O9Y >7 >?: JBM< 7 989< ;<F9 <B \7D ;>?\ HB I
:9u HB: <9V mFB H9 Six#Sigmi#MF? JB ;7 H9 <FB N9 MF? I
9> <7A :? KMF9A O9 <7. K MF9A JK >?: >K FB: <:?\
K:9M FBUB=9 7 K@ P? >K; :9 M? <F? C9 YBV y<K Q9. Six
Sigma# ;B H?RB M?;H9<F9<7 7 >9? ;<F9<B\7D9

/{!%o#"%&#+,#!%#&7#*,#o,#~Cvo, __________________________________________________________________________________#31
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_@A?F^ ]87 >9 MFB K@B <9^ Baum H.G., Coenenberg A.G., Ghnther T. !lkkgo Strategisches#Controlling, Sch@ffer-Poeschel Verlag
Fhr Wirtschaft, Stuttgart, p. 139. !b9? MF7 HBF @9 AFB HB: ;>B >?: >K FB: <B K ]wa 7 CAF? M7 :9 A? QB ;B^ &#'#~~3'.
+#(#)&" 2[G)#%%. @345'3A% X5??&. /51)3%L%~#4%Vo



K:9MFBUB=9. >?D9 >F?@ M?ABS9=B >A987<B<9.
B87H7:7;9=B QBPB>9<9 7 ?;<A9FB=BH KC<BQ9.
A?Q7 M?;<7@9=K >?:>KFB:<:B MFBQ:?;<7V

m?; <? D7 F9@ 87 >9 K >9 F9> <B F7; <7 >9 H9 MFBQ I
K@BS9 AFB HB: ;>7Z >?: >K FB :9 <9 K ?Q :? ;K :9 <F9 I
Q7 J7 ? :98 :9 MFBQ K@BS9V .9 NB 89 NFV f M? >9 @K DB
N7< :B F9@ 87 >B >?DB M? ;<? DB 7@HBUK <F9 Q7 J7 ? :98 I
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:9 Y7 :B KMF9A O9 =9 K>KM :7H AFB HB :?H 7 F9 YK :? I
A? Q;<AB :B M?Q FC>B <?H MF? JB ;K <FB N9 Q? Q9 <7 Q9
7: <BF :7 F9 YK :? A? Q;<AB :7 7@ ABC <9 D7 :7;K P?F I
H9 87 @? A9 :7 K M? \8B QK ;<FK> <K FB 7 P?FHB ABS ;B

H?\K MF789\?U9A9<7 MFBH9 K;8?A7H9 F9Q9 K
>?:>FB<:?H MFBQK@BSK. <B =7Z?A? >?:J7M7F9=B
;M9Q9 K :9Q8BR:?;< 7 >FB9<7A:?;< HB:9uBF9
F9YK:?A?Q;<A9V

a9 N7; H? 7QB: <7 P7 >? A9 87 Q? HB <B. ?\F9 :7 I
YB =9 7 H?\KS:?; <7 7: P?F H9 J7 ? :B M?Q FC>B
W_]I9 @9 KMF9A O9 =B AFB HB :?H MF7 HB :7SBH?
MF7 ;<KM. ?Q :? ;:? 8? \7 >K R7 A?< :?\ J7> 8K ;9 MF? I
7@ A? Q9V mF9 <BS7 P9@B R7 A?< :?\ J7> 8K ;9 MF? 7@ I
A? Q9. 7QB: <7 P7 >? A9SBH? 7: P?F H9 J7 ? :B @9 Z<B I
AB HB :9u HB: <9. >9? 7 H?\KSB ?Q\? A? FB W_]I9 :9
<B @9 Z<B ABV b?: JBM< R7 A?< :?\ J7> 8K ;9 MF? 7@ A? I
Q9 M?Q F9 @K HB A9 Q9 ;B ;AB >9 F7 >B K 89: JK ;<A9 F9 I
=9 AFBQ :?; <7 @9 >KM J9 M?Q DBQ :9 >? KA9 R9 A9 DKV
y<K Q9 ?A9D >?: JBM< 7QB: <7 P7 >K DB >9>? K>KM :B
<F?C >? AB MF? 7@ A? Q9. <9>? 7 AFB HB :B ?MZ?Q :? @9
?N 9A O9 =B 9> <7A :?; <7 K MFB <MF? 7@ A?Q :?D. MF? I
7@ A?Q :?D 7 M? ;<MF? 7@ A?Q :?D P9@7V a? ;9 Q9C =9
MF9> ;9 DB ?N F9 YK :9 A9 89 <F?C >? AB MF? 7@ A?Q =B.
HB F7 89 7Z 7 ? =7H9 7@ ABC <9 A9 89 K FB 89 <7A :?
>F9< >7H AFB HB: ;>7H MB F7 ? Q7 H9. :9 DYBCSB HB I
;BY :?. >A9F <98 :?. M? 8K \? Q7C =B 787 \? Q7C =BV
yNF9 YK: <F?C >? A9 :9 N9@7 R7 A?< :?\ J7> 8K ;9
MF? 7@ A? Q9 ?N B@ NBUKDB QK \? F?Y :K MBF ;MB> <7 AK
F9@ H9< F9 DKS7 K>KM :B <F?C >? AB :9 ;<9 8B K ;A7H
P9@9H9. K@ <BR=K Q9 ;B 7;<?AFBHB:? K 7@ ABC <9 D7 I
H9 >?DB MF?QK>KDB M?FBQ <F?C>?A:B >?HM?:B:<B
MF7>9RK 7 M?Q9J7 ? <F9D9=K M?DBQ7:7Z 9> <7 A I
:?; <7. ?Q:?;:? K>OKY7 7 AFBHB:;>9 Q7HB:@7D9V

`;8BQ ?C<FB >?: >K FB: J7 DB 7 @9;7SB:?; <7
<FR7C <9. MFBQ K@BS9 ;K ;B :9 C89 MFBQ 7@ 9 @? A?H
Q9 K C<? >F9SBH F?>K M89 ;7 F9 DK :?AB MF? 7@ A? QB
;9 M? N?O C9 :7H >A9 87 <B <?H. MF7 YBHK M? DB Q7 :B
P9@B R7 A?< :?\ J7> 8K ;9 MF? 7@ A? Q9 :B MFK R9 DK
7;<B H?\KS:?; <7 >9>? @9 FB QK> J7 DK <F?C >? A9
<9>? 7 @9 FB QK> J7 DK AFB HB: ;>?\ MB F7 ? Q9 ?Q 7; I
<F9 R7 A9 =9 <FR7C <9 Q? H? HB: <9 ?Q89 \9 =9 MF? I
7@ A? Q9 >9? ?< M9 Q9V 59@9 F9@ A? D9 MF? 7@ A? Q9 M? ;B I
QK DB :9 DABS7 M? <B: J7 D98 @9 ;H9 =B =B 7 FB QK> J7 DK
AFB HB :9 >9? :B ?N :?A O7 A?\ FB ;KF ;9V q9D YBCSB K
?>A7 FK ?AB P9@B R7 A?< :?\ J7> 8K ;9 MFBQ K@BS9
MF7 HB =K DK MF? DB> <:7 HB :9u HB:< >?D7 ?N KZA9 <9
NF?D :B <BZ :7 >B 7 Q7; J7M 87 :B K;HB FB :B :9 KMF9A I
O9 =B AFB HB :?H 7 FB ;KF ;7 H9 :B ?MZ?Q :7H @9 F9@ I
A?D :? A?\ MF? 7@ A? Q9V aFK \7H FB Y7 H9. MF? DB> <:7
HB :9u HB:< MF7 HB :?H @:9 =9. ;M? ;?N :?; <7 7
HB<?Q9 K 9><7A:?;<7H9 MF?DB><?A9=9 :9HBF9A9
Q9 MK<BH >??MBF9J7DB K MF?JB;K F9@A?D9 MF? 7@ A? I
Q9 FBQK>KDB AFBHB M?<FBN:? @9 F9@A?DV

`8? \9 W_]I9 DB Q9 >F?@ MF7 HB :K 9QB> A9< :7Z
F9 YK :? A? Q;<AB :7Z ;7; <B H9 K MFB <MF? 7@ A?Q :?D
P9@7 7@ AFC7 7@ N?F 7 ;B 8B> J7 DK 7@HBUK A7CB
=7Z. ; ?N @7 F?H Q9 M? ;<? D7 ;87Y :?;<. H9=B F9@ 87 I
>B 787 M9> @:9 Y9D :9 F9@ 87 Y7 <?;<. <B Q9 ;B H?\K
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MF7 HB =7 A9 <7 K F9@ 87 Y7 <7H 787 K A7CB P9@9 R7 I
A?< :?\ J7> 8K ;9 MF? 7@ A? Q9V mFB< MF? 7@ A?Q :9
P9@9 >? F7; <7 ;7; <BH ?N F9 YK :9 :9 N9@7 J7O :7Z
<F?C >? A9 (Target#Costingfk) 7 ?N F9 YK: :9 N9@7 9> I
<7A :?; <7 !Activity#Based# Costingff) ;9 J7 OBH Q9
M89 :7 F9. MF9 <7 7 9:9 87 @7 F9 <F?C >? AB M? M? DB Q7 I
:7H 9> <7A :?; <7 H9. K@ 7; <?A FB HB :? MF9SB=B
AFB HB: ;>?\ MB F7 ? Q9 M? <FBN :?\ @9 =7 Z? A? ?N 87 I
>? A9 =BV q9 7 HB. K ?C<F?D \8? N98 :?D >?: >K FB: J7 I
D7 MF? 7@ A?U9Y7 K C<? >F9SBH AFB HB: ;>?H MB F7 ? I
QK <FB N9 Q9 M89 ;7 F9 DK :?AB MF? 7@ A? QB :9 <FR7C I
<K. K@ C<? A7C7 >A9 87 <B< 7 MF7 A89Y :B JB:BV aFK I
\7H FB Y7 H9. MFBQ K@BS9 <FB N9 Q9 K;>89 QB <F7 A9R I
:B >?H M? :B: <B MF? 7@ A? Q9^ AFB HB. >A9 87 <B< 7
<F?C >? ABV v9 <B M? <FB NB ;B >? F7; <B HB <? QB @9
M89 :7 F9 =B 7 KMF9A O9 =B 9> <7A :?; <7 H9. >9>?
B>? :?H ;>B. <9>? 7 Y7; <? <BZ :7Y >B MF7 F? QB K P9 I
@9 H9 F9@ A? D9 MF? 7@ A? Q9V y;:?A :7 J7O DB Q9 ;B 7@ I
AFC7 ;>F9SB=B AFB HB :9 M? <FBN :?\ @9 F9@ A?D
MF? 7@ A? Q9 7 Q9 ;B ?;<A9 F7 >? ? MB F9 J7 D9 K ;9 H?H
MF? JB ;K F9@ A? D9 MF? 7@ A? Q9V a? FB QK> J7 DB AFB HB I
:9 M? <FBN :?\ @9 F9@ A?D MF? 7@ A? Q9 Q? 89 @7 MF7 HB I
:?H H? QBF :7Z <BZ :? 8? \7 D9 K P9@7 M89 :7 F9 =9 7
BPB> <7A :7 DB\ K;9\ 89 C9 A9 =9 M? DB Q7 :9Y :7Z 9> I
<7A :?; <7 MF? JB ;9 M89 :7 F9 =9V ]AB ?A? 7H9 @9 M? I
;8B Q7 JK :?A7 FB Q?; 8BQ 9> <7A :?; <7. 7: <B: @7 A7 I
F9 =B MF? JB ;9 7 B87 H7 :7 ;9 =B AFB HB :9 7@HBUK
M? DB Q7 :7Z 9> <7A :?; <7. ?Q :? ;:? B87 H7 :7 ;9 =B
MF9@ :7Z Z? Q? A9. 9 ;AB <? Q? A? Q7 Q? ;>F9SB=9
K>KM :?\ AFB HB :9 M? <FBN :?\ @9 F9@ A?D :? A?\ MF? I
7@ A? Q9V

7<? ;B <7YB QFK \B P9@B. P9@B MF? 7@ A?Q =B.
H?\KS:?; <7 FB QK> J7 DB AFB HB :9 ;K ?\F9 :7 YB :B 7
:9 DYBCSB ;B ;A? QB :9 <? Q9 ;B. KM?< FB N?H
Just-in-Time 7 b9: N9: ;7; <B H9 7 MF7 HB :?H >?: <7 I
:K 7 F9 :?\ <?>9 MF? 7@ A?Q :?\ MF? JB ;9. ;>F9 <7
K>KM :? AFB HB J7> 8K ;9 ?Q MF7 DB H9 M? FKu N7 :9 Q?
<FB :K< >9 7; M? FK >BV Just-in-Time MF? 7@ A?Q :7 ;7; I
<BH :9 ;<? D7 Q9 ?< >8? :7 ;AB AF;<B 9> <7A :?; <7
>?DB :B ;<A9 F9 DK AFBQ :?;< 7 ;<A? F7 ;7; <BH MF? 7@ I
A?Q =B Q? A?O :? P8B> ;7 N7 89: Q9 ;B MF7 89 \? Q7
MF? HB :9 H9 M? FKu N7 :9 >K M9 J9V v9M F9 A?. K M? YB< I
>K ?A9D ;7; <BH DB 7H9? @9 J7O ;H9 =B =B 787 B87 I
H7 :7 ;9 =B @9 87 Z9 FB 9 87 <B <9. 9 Q9 :9; ?A9D ;7; <BH
<BR7 B87 H7 :7 ;9 =K ;A7Z AF;<9 \K N7 <9 >9 ;FBQ ;<9 I
A9. F9Q9 7 AFB HB :9 K MF? 7@ A?Q =7 7 M? ;8? A9 =KV
`MF9A O9 =B @9 87 Z9 H9 >F?@ KMF9A O9 =B =7 Z? A7H
<F?C >? A7 H9 MFBQ ;<9A O9 >OKY :7 HB Z9 :7 @9H >? I
D7H ;B K<7 YB :9 AFB HB: ;>K Q7 HB: @7 DK >?: >K FB: I

<:?; <7flV .F?C >? A7 @9 87 Z9 7H9 DK ;:9 R9: K<7 J9D
:9 FB @K8 <9< M? ;8? A9 =9 >F?@ H?\KS:?;< NFRB\
787 ;M? F7 DB\ @9 Q? A? OB =9 M? <FB N9 M? <F? C9 Y9V
yA9D MF7 ;<KM <BR7 Q9 ?N B@ NB Q7 KC<B QB K <F?C >? I
A7 H9 :9 ?;:? AK ;H9 =B =9 @9 87 Z9. ?Q :? ;:? Q9 ;B
7: MK <7 >?: ABF <K DK K 9K< MK <B K AFB HB :K J7> 8K ;9
>?D7 ;B 7@ DBQ :9 Y9 A9 ;9 AFB HB :?H ?N F9 QB MF? 7@ A? I
Q9 <B Q9 ;B :9 <9D :9 Y7: B87 H7 :7 CB 787 BAB: <K I
98 :? ;>F9 <7 AFB HB. ?Q :? ;:? :B MF? QK> <7A :B 9> I
<7A :?; <7V mF7 HB :9 ?A?\ >?: JBM <9 @9 Z<B A9 FB ?F I
\9 :7 @9 J7 DK MF? 7@ A?Q :?\ MF? JB ;9. <B Q9 ;B MF? 7@ I
A? Q7 MF? 7@ A?Q ?Q M? YB< >9 Q? >F9 D9. NB@ MF7 ;K; I
<A9 ;>89 Q7C <9V qB M?; FBQ :? K AB@7 ;9 ?A7H DB 7
Lean# >?: JBM<. K Y7 DBH DB P? >K ;K B87 H7 :7 ;9 =B
;A7Z \K N7 <9 >9 7 9> <7A :?; <7 >?DB :B Q? Q9 DK AFBQ I
:?;<V yA9D >?: JBM< ?N KZA9 <9 ;>KM M? ;<K M9 >9. MF7 I
:J7 M9 7 HBF9 @9 BP7 >9; :? 7 BPB> <7A :? M89 :7 F9 I
=B. MF7 MFB HK. 7@ F9 QK 7 >?: <F? 8K K 89: JK >?D7
KYB; <AK DB K ;<A9 F9 =K :? A7Z AFBQ :?; <7. MF7 HB I
:?H <F9:; P?F H9 J7 DB 7: MK <9 K 9K< MK <BV .7HB ;B
;7; <B H9< ;>7 7@ :9 89 @B NB; >? F7; :B 9> <7A :?; <7 K
MF? JB ;7 H9 F9Q9. >9? 7 7@ A? F7 \FB C9 >9. ;9 J7 OBH
K<7 J9 D9 :9 >A9 87 <B<. <F?C >? AB 7 o!(# ( MF? 7@ I
A?Q =BV y<K Q9. Lean#DB A7CB ?Q M? ;8?A :B P7 8? @? I
P7 DBV p?RB ;B FBS7 Q9 DB FBY ? ;<F9 <BC >?D ?F7 DB: I
<9 J7 D7 MFBQ K@BS9 :9 M?ABS9=B BP7 >9; :?; <7 M? I
;8? A9 =9. QK \? F?Y :? ;<A9 F9 =B AFBQ :?; <7 @9 >KM I
JB. <B <7HB 7 :9 >FB 7 F9 =B 7 ?QFR9 =B >?: >K FB: I
<:B MFBQ :?; <7 MFBQ K@BS9V

b9: N9: DB M?Q ;7; <BH >?: JBM <9 Just-in-Time
>?D7 ;B >? F7; <7 >9? >? HK :7 >9 J7 ? :7 989< 7 ?@:9 I
Y9 A9 7; M? FK >K <F9:; M?F <K DKS7 ?QFBUB:B QB 8? AB
7@ DBQ :?\ K QFK \7 F9Q :7 JB: <9F 7 ?H? \KS9A9 Z9F I
H? :7 Y9: <?> MF? 7@ A?Q =BV _ M? FBQ Y7 =B :7 JB Q9
DB ?A9> A7H ;7; <B H?H H:? \? <BRB KMF9A O9 <7. <B
Q9 @9 Z<B A9 >? ?F Q7 :9 J7 DK 7 <7H ;>7 F9Q. >F9D =7
BPB >9< ;B 7@ F9 R9 A9 >F?@ ?\F?H :K KC<B QK K AFB I
HB :K 7 <F?C >? A7 H9V 

W9 YK :? A? Q;<AB :9 M?Q FC>9 ?A?D P9@7 R7 A?< I
:?\ J7> 8K ;9 MF? 7@ A? Q9 ?\8B Q9 ;B K MF7 HB :7
A7CB 9> <K B8 :7Z ;7; <B H9 ?N F9 YK :9 <F?C >? A9 M? I
MK< ?N F9 YK :9 :9 N9@7 ;<9: Q9F Q:7Z <F?C >? A9
(Standard# Costing), b9 7 @B: ?N F9 YK: <F?C >? A9
(Kaizen#Costing#f|), ?N F9 YK :9 :9 N9@7 9> <7A :?; <7
(Activity#Based#Costingfg) 7 ?N F9 YK :9 :9 N9@7 9< F7 I
NK <9 MF? 7@ A? Q9 (Feature#Costing).#

m? ;B N9: @:9 Y9D 7H9 7 :? A7 D9 A9 F7 D9: <9 ?N F9 I
YK :9 <F?C >? A9 M? 9> <7A :?; <7 H9 7 <? Time#Driven
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Activity-Based#Costingfd. ?Q :? ;:? ?N F9 YK: <F?C >? I
A9 M? 9> <7A :?; <7 H9 N9 @7 F9: !@9 ;:? A9:o :9 AFB I
HB :KV ` ?;:? A7 ?N F9 YK :9 <F?C >? A9 M? 9> <7A :?; I
<7 H9 N9 @7 F9 :?H :9 AFB HB :K ;<? D7 H9> ;7 H9 Lo!(#-
 (#N(#*,#o%<0. <9>? Q9 =B:9 MF7 HB :9 K MF9> ;7. @9 I
ZA9 OK DKS7 ?A?H ;7; <B HK. @:9 Y9D :? K:9M FBUKDB
MF? JB; Q? :? CB =9 ?Q8K >9V yA9D ?N F9 YK: <F?C >? I
A9 ?N KZA9 <9 P9@B 7QB: <7 P7 >? A9=9 FB ;KF ;9 :B I
?MZ?Q :7Z @9 7@ AFCB =B 9> <7A :?; <7. K<AFU7A9 =9
<F?C >? A9 7QB: <7 P7 >? A9 :7Z FB ;KF ;9. K<AFU7A9 I
=9 MF9> <7Y :?\ >9 M9 J7 <B <9. ?N F9 YK :9 <F?C >? A9
FB ;KF ;9 M? DB Q7 :7 J7 AFB HB :9. K<AFU7A9 =9 AFB I
HB :9 <F9 D9 =9 ;A9 >B 9> <7A :?; <7 7 7@ F9 YK :9 A9 =9
<F?C >? A9 9> <7A :?; <7V yA9 >9A ?N F9 YK: <F?C >? I
A9 @9 Z<B A9 >? F7CSB=B DBQ :9 Y7 :9 AFB HB :9 >?DB
?N KZA9 <9 DK AFB HB :B ?MZ?Q :? @9 AFCB =B ;<9: Q9F I
Q:B 9> <7A :?; <7 7 Q? Q9< :B 7@ :? ;B AFB HB :9 >?D7
@9 A7;# ?Q >9 F9> <B F7; <7 >9 ;9HB 9> <7A :?; <7V 67 I
<9: >? F9> K ?A?H ?N F9 YK :K DB; <B K<AFU7A9 =B AFB I
HB :9 :B ?MZ?Q :?\ @9 7@ AFC9 A9 =B 9> <7A :?; <7V q9
?;:? AK <F9 D9 =9 M? DB Q7 :7Z 9> <7A :?; <7 7 <F?C >? I
A9 M? Y9;K ?A9D ;7; <BH ?N F9 YK :9 ;<9A O9 9> JB :9<
:9 BP7>9;:?;< ?N9AO9=9 9><7A:?;<7 K MFB Q I
K@BSKV v9MF9A?. ?NF9YK: <F?C>?A9 M? 9> <7A :?; I
<7 H9 @9;:?A9: :9 AFBHB:K K>9@KDB :9 M?;<?D9=B
:B B P7 >9; :7Z 9><7A:?;<7. Y7HB ;B Q9DB H? I
\KS:?;< ?<>89=9=9 :BBP7>9;:?;<7V

q9 >F9 DK. KMF9A O9 =BH AFB HB :?H K M? ;<MF? I
7@ A?Q :?D P9@7 K >? D?D ;B AFC7 :9Q \8B Q9 =B 7
KMF9A O9 =B ;A7H 9> <7A :?; <7 H9 K AB@7 ;9 ;>89 I
Q7C <B =BH. <F9:; M?F <?H 7 7; M? FK >?H MF? 7@ A? I
Q9 >KM J7 H9. K;M?; <9A O9 ;B AB@9 7@HBUK MF? 7@ I
A?Q =B 7 MF? Q9 DB :9 Y7 D?D FB 89 J7 D7 ;B. M? FBQ ?;<9 I
87Z. ?< >89 =9 7 AFB HB: ;>7 Q7; M9 F7 <B<V ` ?A?D
P9@7 R7 A?< :?\ J7> 8K ;9 MF? 7@ A? Q9 MFB M? FK YK DB
;B ?N F9 YK: <F?C >? A9 M? A89 YB =9 MF? 7@ A? Q9
(Take#Back#Costing).

mF7 HB :9 >?: JBM <9 R7 A?< :?\ J7> 8K ;9 MF? 7@ I
A? Q9 >F?@ M? HB :K <B P9@B. K@ 9QB> A9< :K MF7 HB :K
F9 YK :? A? Q;<AB :? <F?C >?A :7Z ;7; <B H9 7 =7 Z? AB
7: P?F H9 J7 ? :B N9@B M?Q 9 <9 >9. MFK R9 HB :9u HB: I
<K C7 F? >K ?;:? AK @9 KMF9A O9 =B. >9>? K>KM :7H
<F?C >? A7 H9 <9>? 7 AFB HB :?H K >?H M8B< :?H R7 I
A?< :?H AB>K MF? 7@ A? Q9. F9Q7 NFRB\ ?Q\? A? F9 :9
@9 Z<B AB >K M9 J9V ̀ >? 87 >? MFBQ K@BSB NFRB ?Q\? A? I
F7 :9 @9 Z<B AB >K M9 J9 K AB@7 ;9 MF? 7@ A? Q7 H9 787
K;8K \9 H9 >?DB MF? 7@ A? Q7 787 MFK R9. K<? 87 >? DB
ABS9 BP7 >9; :?;< KMF9A O9 =9 AFB HB :?HV `>KM :?
AFB HB FB 9> J7 DB :9 @9 Z<B AB >K M9 J9 !AFB HB J7> 8K I
;9o ?N KZA9 <9 AFB HB ?Q MF7 DB H9 M? FKu N7 :B ?Q >K I
M9 J9 @9 MF? 7@ A?Q 787 K;8K \K Q? <FB :K< >9 =7 Z? AB
7; M? FK >BV 8FB HB FB 9> J7 DB :9 @9 Z<B AB >K M9 J9
H?RB ;B F9@ 8? R7 <7 :9 A7CB B8B HB :9 <9 M? MK<

AFBHB:9 MF7DBH9 M?FKuN7:B. AFBHB:9 J7>8K;9
MF?7@A?Q=B >?DB K>OKYKDB AFBHB YB>9=9. ?NF9QB. 
H9:7MK89J7DB 7 >?:<F?8B. 7 AFBHB 7;M?FK>BV 

y;:? AK @9 ;7; <B H9 <7 @9 J7 DK AFB HB :9 :B >?\
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