A crisis is what you make out of it
Management lessons for handling the economic crises and other
negative external events
Introduction
The paper examines the effect of economic downturns on organizations and outlines some practical tools and
recommendations to help managers go through the storm and come out alive, stronger and ahead of the pack.
Conclusions and recommendations and drawn from the personal experience of the author in turning around
an European Snacks Manufacturer (SI), as well as leading some Blue chips companies around the world and
being a founder and CEO of over 15 startups.
We do believe that a crisis is a great opportunity to grow your company and gain market advantage. The key is
to find the right balance between strategy and execution, depth of analyzes and speed of decision making,
perception and reality. In this paper we will go through the following areas:
-

Approach the crises with the right mindset

-

Go through some practical steps that would increase dramatically the chances for a victory in the
long run:
o

Analyze and think before changing strategy and taking action

o

Use the opportunity to rock the boat, eliminate fat and strengthen the core

o

Re-examine your relationships with partners, suppliers, customers and shake up the supply
chain

o

Establish strong culture and values through decisive leadership

o

Find the right balance between long term strategy and day-to-day operation

o

Invest aggressively in marketing, R&D and innovation

o

Double your cash reserves

We do not pretend that this is an exhaustive “crises survival” tool kit, or that this works under any
circumstances and in any organization. It is just a list of tools and activities that our experience had proven can
do the job well

Leading Snacks International Ltd through the eye of the storm – Going through Boom to
Bust!
A case study of Do’s and Don’ts when leading a company through a crisis
SI is a subsidiary of the second biggest European Snack producer. The mother company is a Global player in
the Branded and private label salted snack markets, active in over 20 countries. In 2002 SIG acquired one of
the leading potato chips producers in South East Europe. For the period 2001 – 2006 SI has been accumulating
losses every year, mainly due to bad management and almost complete lack of transparency, reporting and
control.

In 2006 SIG was at a cross road -to shut the operation down and divest or to make one last attempt to turn it
around. SIG appointed me as the new CEO. We presented a very aggressive turnaround plan to the board.
-

Replace the current management
Diversify the core portfolio into lower price categories, creating a new brand and pushing aggressively
to gain market share
Enter into the nuts market to capitalize on the Group expertise and purchasing power
Develop a separate innovations center to introduce new innovative products
Increase R&D and marketing budgets 5 times in absolute terms to 15% of sales (up from 5%)
Build a new modern production facility that was to become the regional production and distribution
center.
Reach profitability in year 3

The plan was approved and fully supported by the board. 3 years later the company had achieved all the
objectives, but one – reaching break even. It had managed to establish:
-

Dominant distribution in all segments doubling its market share
Have the number one AND number two brands in each segment
Substantially improved quality and efficiency of production
Build a very motivated and capable management team

Growth was also supported by the positive market developments in 2006-2008. The company had all the
ingredients in place to become a dominant player in the region with an almost monopoly position in certain
categories.
Then the crises hit.
Volumes and profitability declined throughout the Group. The Board of SIG adopted a policy of cost reduction
and drastic measures to limit investments in marketing and New Product Development. “Get out of everything
that is not profitable” became the mantra. As I did not agree with the new strategy of the board and was not
shy in voicing my concerns, the Board asked me to leave. Following my departure, the whole management
team left as well.
Fast forward to 2013 – the new management closed the innovations center, terminated all new projects,
reduced the advertising budget by half and the workforce by 30%. Focus was on Chips, getting completely out
of the nuts and specialties segment. It also closed the local production facility starting import from the
neighboring countries.
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SI enjoyed both the good ride supported by the upturn in 2006 and 2008 and experienced strongly the effect
of the following crises. Results in the first 3 years of the turnaround were fantastic and management planted
the seeds for future success and market domination However, under the gloomy shadow of the crises, the
Board panicked and abandoned the initial strategy and plan. The end result was devastating for the local
company. A big opportunity was lost.
The story of SI and SIG is rich in learnings about what works and what does not during a crises and answers
some important questions:.
-

What are the myths about the economic downturn that can blur your thinking, mess up your
judgment and slow down the decision making process

-

What are the strategies that work

-

What are the pitfalls to avoid

1. The Downturn is strictly a matter of Perception.
Over the last 50-60 years the world had experienced many economic downturns. And as the day follows the
night, after every downturn there is an economic renaissance. If one is to build a long lasting business, going
through such a cycle is as sure as death and taxes. How you handle it would determine the progress of your
business and in many cases it’s survival. Text books define “external events” as something you do not have
control on. However you HAVE control on the EFFECT that these events have on your business.How you
perceive and respond to the recession will determine whether your business grows profitably or fight for
survival.
Recession IS strictly a matter of perception. Strategy, speed and decisive action matter more than ever. This is
the time to define your advantage rather than defend your turf and to capitalize on market turmoil to gain
advantage - a unique opportunity to position you for a victory in the long run.
Recessions separate winners from losers. The winners are those who stay focused on what they have control
over, and respond proactively to what they can't control

As you think so you become.

If you manage to outperform in a recession you will enjoy a sustained advantage and retain performance
leadership in subsequent years—in terms of both revenue and share price. According to recent research from
Boston Consulting Group and corroborating research by the Harvard Business School, during a recession,
companies that were at performance parity prior to the recession actually digress from the mean due to their
decisions during the recession. The separation of winners and losers is staggering and lasts throughout the
recession and for several years later, creating a massive performance gap - all based upon the divergent
actions those companies took.
The winners not only won during the recession, but they were able to sustain their advantage They
outperformed in Revenue and Earnings by about 100% for 3 full years after the recession ended and they still
held a 34% advantage for a full 5 years after.

The real question, therefore, is what drives a winning performance in a downturn and the following upswing?
What we, as leaders should do, not only to survive during a downturn, but build a better future for our
organization?

2. Do NOT panic. Think and analyses then analyze and think again BEFORE taking any
decision or action.
The great enemy of the truth is very often not the lie, deliberate, contrived, and dishonest, but the myth,
persistent, persuasive, and unrealistic.
— John F. Kennedy
We tend to overreact to the notion of crises. Before deciding on a possible change of strategy a number of
questions need to be addressed. If we allow our worst fears rather than a factual assessment of markets and
consumers—to determine our decisions, it is likely to miss opportunities and lose competitive edge. Some of
the myths and common perceptions associated with economic downturns are:
-

This Is the End of Consumption
There Is No Escape from the Downturn. We will all suffer and it is all about resilience
Brands Are Dead
Frugality Rules—Trading Up Is Over
It’s All About Cutting Costs and Saving Cash—Innovation Can Wait
It’s All-Out War Between Retailers and Suppliers
There Is No Time for Strategy

As leaders, we need to see through the myths of the downturn and focus on the reality. We need careful and
in-depth analyses of:
-

What are the main changes taking place in the market place
How relevant are our current Strengths and Weakness
What is the potential future developments

Understand the changes in the market place and what drives them. In 2008 Consumer confidence was
indeed at an all-time low. However spending patterns were different across product categories, segments, and
channels. Spending also varies depending on the channel and product category. Therefore, it is critical to deaverage the recession's effect on your markets and categories. What happened in 2008 was definitely NOT the
end of consumption. It is more a reflection of a new trend of a more environmentally conscious, less showy
lifestyle. It is the end of unconstrained spending and it requires a new approach.
Understanding the implication of this lower consumption and de-averaging the recession are a main
prerequisite for taking the right decisions. Crises tend to stimulate change in people. The challenge is to
respond to such changes in a timely and direct fashion.
Some questions that might help us to understand the dynamics of the market place are:
-

What are the driving forces of the crises and what are the possible mid and long term implications?
Does consumption change? What are the driving forces in this change?
Which parts of the business are going to be affected and how?
Will these changes be the same for all our competitors?
Will the changes have a short term or a long term impact?

-

What needs and benefits are priorities for your customers now?

-

Are there new products or services that might address these shifts or serve as alternatives to satisfy
the status quo?

-

What needs must the customer have satisfied now vs later? What special incentives will motivate the
consumer to buy today?

-

Can you make your products more accessible to your target market to buy?

-

Would the consumers reduce the spending by buying less or moving to cheaper categories? Does the
need they have still exist?

How fit is our organization and our current strategy to handle the current changes – Strengths and
weaknesses of the organization in the new context. Once we have a good understanding of the new dynamics
in the market place, it is critical to asses out capabilities against the new reality - an introspection where we
are as an organization:
Core Capabilities -- people, processes, and technology, that provide the company a competitive
advantage in that they are:
-

central to the way a business operates;
can be leveraged widely into new offerings;
contribute to the overall value proposition to customers; and
Are not easy for competitors to imitate.

The products and services we offer-- how our current offering is positioned in the market as viewed
by our customers and prospects
-

Are we focusing on our brands’ core values and strengths?
What motivations are driving customers' buying decisions today? What are customers'
expectations of the future? How will these expectations affect their buying behavior today?
Are we giving customers good reasons to remain loyal to your products in hard times? Are
we showing empathy in tough times?

Constraints -- understanding of the obvious growth constraints such as capital as well as non-obvious
constraints such as culture.
-

What are the resource constraints of our organization?
What is our ability to eliminate those constraints?
What assumptions should we question?
Is the growth opportunity consistent with our vision, strategy and values?

3. Use the opportunity to rock the boat, eliminate fat and strengthen the core
In good times we tend to spend more lavishly, invest without too much scrutiny and be more “generous”
about our mistakes. In good times we do not like to rock the boat. The result often is slow and efficient
operation with increase bureaucracy and unnecessary layers of cost. The notion of crises gives us a good
opportunity to revisit everything that we have been taking for granted. And we mean EVERYTING!! We would
recommend using an outside consultant or a turnaround specialist who is not emotionally attached to any of
the past activities and projects and who starts with a clean sheet of paper. You should consider the crises
situation as a turnaround opportunity. Look for areas where you can be faster, cheaper of better. This is a
good time to refocus on the basics and correct the bad habits that are undermining results:

-

Cut unnecessary cost
Look for possibilities for process optimization. Increase the speed and efficiency of the operation.
Eliminate unnecessary activities and procedures that have piled up like old stuff in the closet. We do
recommend the “start, stop, continue” exercise that makes a list of items that are not central to the
operation

-

Strengthen the core team and establish some meeting routines.
Review and reinforce the culture and values of the organization

Focus on High-Impact Areas. There are certain areas or processes where even small changes can deliver major
improvements. Find these areas and focus your action there.
-

IF sales and demand is down - focus on inventory and asset reductions, plant closures, overhead
optimization, cost cutting, and labor productivity.
If sales and demand is up – focus on eliminating bottlenecks and improving labor productivity so
that increases in capital investments or head count can be avoided.
If uncertain, flexibility and responsiveness are critical, so focus on production flexibility and
leveling, reduce production cycle times, and optimize inventory and service levels.

-

An area that often offers low hanging cost cutting opportunities is your product range. Review the entire
range. Focus on products that contribute good margin and do not require big marketing spend. Discard less
successful ones you may have preserved with during better times. Invite customers into your business to help
with the product range review.

In case you have hesitations about any processes, products or services - JUST TERMINATE. Now is not the time
for hesitation, but for decisive action. Eliminate the fat and give yourself the strong muscle you need to take
advantage of the new opportunities that the crises will offer.
Implementation of some of some of the above initiatives in SI lead to cut in production cycle times and quality
costs by half, increased productivity by 10 to 30 percent, and reduced inventories from by 30 to 50 percent.
Get the right people on the bus and the wrong people OFF the bus. This is a good time to make an
“inventory” of your bench. Key questions to ask are:
-

Culture - What changes do we need to make?

-

Talent acquisition - What people do we need to recruit?

-

Talent development - What development programs need to be created?
Compensation - What new compensation plans need to be developed?

The actions steps we would recommend are:
o

o

Review individual performances and plot everyone on the Skills/Attitude matrix. You will end up
with:
 A players – top right corner – people we have to make sure you keep and develop
 B payers – top left and bottom right corners. Try to develop and move to A players
territory
 C Payers – bottom left – “let them free” as soon as possible
Approach all management with the following question: “why are we paying you? What will you
do to help us be the victors in the current situation?” Sit back and listen carefully. You will be
surprised by the answers.

Hug your stars. Your best performers may be more insecure than you think. Make sure you give them priority
time. As weak companies lay off employees, many good people will find themselves searching for work. Other
skilled workers may still have a job, but they may be disenchanted with their struggling firms. Capitalize on this
opportunity to identify and attract talented employees, while slack exists in the labor market.

4. Re-examine your relationships with partners, suppliers, customers and shake up
the supply chain
Reviewing and prioritizing the relationships with suppliers can have a huge financial and strategic benefit.
Once you have clarified what is the core and you have improved and strengthen it – now is the time to tell
everyone about it. Make yourself visible. Find out how your customers feel about your current performance,
products and services.
Determine if any of your suppliers face the possibility of severe impairment to their business due to the
economic downturn. Assess the risk to your business if they fail. Examine ways in which you might help those
supplies and distributors weather the downturn. Even the smallest gesture can sometimes build an enduring
loyalty that will pay off for years to come. Give them the confidence that you are here to stay and you will be
an island of security for them in these difficult times. Start a new loyalty program. Offer special one off
discounts.
The crises have an effect on everyone along the supply chain. Segment suppliers into:
-

-

Stable and reliable. These would be the companies that have a very solid position and are unlikely to
be affected by the storm. Consider them as the backup scenario for all the more risky activities we
would undertake
Companies that striving for volumes and predictability
Companies struggling for Cash

On the bases of this segmentation reassign volumes and make long term commitments in exchange for better
purchase price or better payment terms. In the case of SI we managed to improve buying on average by 14%
and extend credit terms buy another 15 days
Supplier can also be involved in the innovation process to reduce both cost and risk of innovation.
It is a good time to look for new strategic alliances, venture development investments, and strategic mergers
and acquisitions that transform your company and take it into a new line of business, or help you consolidate
market share.
-

Strategic alliances - what partnerships or distribution arrangements can be forged?

-

Venture development - should we consider working with external entrepreneurs?
Strategic M&A - should we consider growth via M&A?

5. Establish strong culture and values through decisive leadership
Maintaining positivism and an optimistic outlook throughout the organization and amongst the management
team is critical for future performance.
“A pessimist sees the difficulty in every opportunity; an optimist sees the opportunity in every difficulty.”
Churchill
A company’s true culture becomes much more visible in a downturn. The actions you take—and, just as
important, how you take them, will be associated with your company’s culture through the next generation.
Leaders are closely scrutinized during times of crisis. A well-planned approach to leading out of the downturn
can help galvanize an organization and set the tone for years to come.
Be Positive, upbeat and optimistic - Research clearly shows that in order for our brain to perform at its best
you need to keep a positive outlook at the world. Positive and optimistic outlook will help you to see the
opportunities even in the direst situation and also give you the confidence that you can take advantage of
them. It is the responsibility of the leader to maintain such an upbeat mood throughout the organization
Be visible as a leader and communicate to staff as often as possible. Confront the issues directly and talk
openly about the future. Everyone realize that the economy is in trouble and that businesses are in uncharted
territory. These are fears and uncertainties we all face, and you need to address them. Be clear about what
your company is doing to survive the downturn. When there is bad news to deliver, deliver it. Let people ask
questions, and make sure everyone understands what is going to happen. Build confidence in your team by
presenting a vision for the next year and beyond, not just for the next three months. Times may be tough, but
that doesn’t mean you should abandon your aspirations. Organizations need long-term goals and even rallying
cries.
Build resilience in the team. Resiliencies are a mindset. It transforms uncertainty into confidence, fear into
action and adversity into advantage. On an organizational level, resilience comes from a strong culture based
on operational flexibility, employee loyalty and team work. To withstand external shocks that can destroy a
business, a company must build its resilience capacity. Great companies don't just rebound from a one-time
crisis or setback. They build the capacity to expect the unexpected and continuously reinvent business models
and strategies as circumstances change. They build their resilience muscle.
Most industries will look remarkably different two or three years from now, and many businesses will have to
find new ways to compete. Consider how (and how fast) they should change and how you will develop a
strategy to take advantage. When a crisis is turning your world upside down, consider it an opportunity to
reinvent competitive advantage.

6. Invest aggressively in Marketing, R&D and innovation
There is no better time to differentiate and diversify. Though consumer spending is down, new opportunities
exist. At SI we draw a matrix with one axes being where the market is going and the other one where
competition is week. Then we plotted all opportunities and focused on the ones that are in the top right
corner. Possible options to consider are:
a.

Capture a wider segment within the same product category by launching another brand at a
different (in this case lower) price category

b.

Enter totally ne segments to leverage the existing R&D, production, distribution and
marketing capacity.

This approach will give you a number of benefits:
-

Flexibility to explore a much wide set of marketing and pricing weapons
Ability to attack competitors from different angles
Control over a much bigger part of the shelf and the distributor portfolio
Better utilize current distribution fixed assets

Having a wide product portfolio also enables you to wage a series of “mini price wars” – we would pick a
product that is critical for one of our competitors, but still very small for us and would gave a very aggressive
price attack. We could sustain the lower margin because of the small share of this product in the overall
portfolio but at the same time this was inflicting a much bigger pain for our competitor. This approach could
also open the door to a number of Acquisition opportunities.
Ramp up Innovation and marketing spending. Resist the inclination to cut on marketing and R&D to save
costs. Research clearly shows that this leads to serious deterioration of your position for the future. It not only
jeopardizes the position of the company to grow once the cycle turns, but also misses an opportunity to gain
market share and new territory when it is easier and cheaper.
Winners all took remarkably similar actions during recessions and across all analyzed in separate studies by the
Boston Consulting Group and Harvard Business School.
The Losers – for the most part – looked at all of these items as costs to be cut and went on the defensive:

The Muddled Middle as I call them, were mixed in how they viewed the items and cut some and maintained
levels in others compared to peers:

The Winners were very clear:

-

They kept employees that were considered strategic assets

-

They aggressively managed down cost of goods sold (by supplier negotiations and efficiency gains), and

-

They viewed everything else as strategic growth investments: The Sales and Marketing portion of SG&A,
R&D, CapEx, and PP&E

Staying lean is a good precaution in times of crisis But cost cutting alone cannot be the basis of competitive
advantage.
Retailers also seek exciting new products that both drive profitable sales and enhance categories. Downturns
increase the need to demonstrate an innovation’s true value and relevance. Therefore, the best innovators
often do even better than usual against their competitors during recessions, winning valuable share and
customer loyalty over the cycle. With competitors focusing only on costs, the field is open for innovative
products, new shopping experiences, and the reinvention of business models.
Cutting costs is only one face of managing the downturn. Freeing up cash to invest for growth and to bolster
innovation through the downturn is key to advancing a competitive position over the cycle.
SI experience clearly shows that the crisis is an ideal opportunity for trusted brands to reinforce their core
strengths with meaningful innovation and quality assurance in order to provide a safe haven for uncertain
consumers. A revitalized marketing mix—including so-called altruistic marketing programs that recognize
consumers’ budget constraints—will give consumers good reasons for bypassing cheaper alternatives. Brands
are far from dead—and the best ones will use the crisis to come out of the cycle stronger and more relevant
than ever.

7. Double your cash reserves
Working capital is an important source of cash throughout the business cycle, but it is especially critical during
a downturn.

Availability of cash in a recession means better margin, streamlined operation and huge opportunities for
entering new segment and markets cheap. There is nothing more dangerous than having lots of cash when the
economy is at its peak. You become less picky when you invest and more relaxed when you spend. There is
nothing better than having piles of cash when the economy is at the bottom as the world is full of beautiful
opportunities that are cheap. The payoff for effective working-capital management is even greater during an
economic contraction, when reduced access to external funding and sharp decreases in sales can greatly limit
available cash.

How much cash do you need – the more the better! Our rule of thumb, that had served us well, had been –
have enough to cover all overheads for at least one year ahead.
The measures taken by SI in 2008 improved receivables and payables by 23% and 40% respectively releasing
cash that strengthened the company’s position and opened a number of opportunities
We would recommend the following steps:
-

-

Prepare a detailed cash flow plan. Do keep in mind that business will be generating considerably less
cash. There will be also less credit available using a shorter-than-normal forecasting cycle—whether it
be 13 weeks or shorter
Prepare a downside scenario and Pressure-test your operating plans. Assume that profits could fall
lower than ever.
Prepare a “Plan B.” Consider the worst-case scenario, and devise a contingency plan: “What are we
going to do if X happens?” Make sure everyone understands the steps you will take if your worst-case
scenario is about to be realized.

Consider also the following activities:
On collecting receivables:
Review agreed terms and make sure they are met
Create a process to automatically address problems
Proactively remind customers of upcoming payment deadlines
Review payables and receivables standards to make sure they are within the industry standards and
you are not leaving money at the table
Renegotiate payment terms, discounts, and penalties accordingly.
On reducing inventory:
-

Stop the growth of inventory - place smaller and more frequent orders - during a downturn; suppliers
are less likely to adhere to strict policies concerning minimum orders.
Cancel, freeze, or postpone supplier orders as soon as sales begin to slow. Then resize future
deliveries in keeping with current sales volume
Before ordering any new inventory, take a system wide view of demand and inventory levels across
the organization. Double-check underlying demand assumptions
Consolidate suppliers to simplify the purchasing process and bundle orders to increase volume
Negotiate more favorable supplier terms, challenge safety stock and service levels, reevaluate maketo-order versus make-to-stock decisions

Improve payables –payables could be your best low cost source of finding:
Never pay suppliers early
Make sure that people responsible for it are aware of it and measured and remunerated upon their
results
Check supplier viability and evaluate the risk that delivery will be interrupted. In case of risk increase
the order size, but make sure it longer payment term is provided by the supplier
Design an organizational process that can deliver the new targets on working capital:
Put clear targets and clear a detailed action plan with specific steps. It should be implemented quickly
and with a great sense of urgency!
Assign responsibility for every initiative, looking beyond senior management to include employees
deep within the company.

In Conclusion
A crisis is a learning opportunity, where yesterday’s thinking and strategy will not help us solving todays’
problems. A crisis is an opportunity to get close to customers, to bullet proof you team, to test your resilience,
creativity and commitment. The rise to the top is just a by-product of our believes, attitudes and responses to
the challenges we face.
How are yesterday's thinking and strategies holding you back today? What new attitudes and actions must you
adopt to thrive in the current downturn? How might your company become a better company as a result of
the recession?
Whether your company survives or thrives during a recession is, at least 85%, within your control. You control
how you perceive it, how you respond to it and how you learn and grow from it. An economic downturn can
be a blessing in disguise. Those businesses that do will rise to the top.

The qualities and skills that will drive us out of recession are the same that drive success in more benign times
– strong leaders, who create great strategies, act early with resolve, display courage and commitment to take
the fight to their competitors and are never afraid to rethink the whole business model, start afresh and bring
the whole organization with them.
Leaders who are not afraid to have a beginners’ mind
.

A crisis is what you make out of it.

Bibliography


Rhodes D. & Stelter D. (2008). Collateral Damage: Part 4: Preparing for a tough year ahead: The
outlook, the Crisis in Perspective, and Lessons from the Early Movers. The Boston Consulting Group,
th

17 December 2008


Rhodes D., Stelter D., Saumya S., and Kronimus A. (2008). Collateral Damage: Part 1: What The Crisis
th

in the Credit Markets Means for Everyone Else. The Boston Consulting Group, 7 October 2008


Rhodes D., Stelter D., and Saumya S.(2008). Collateral Damage: Part 2: Taking Robust Action in the
th

Face of the Growing Crisis. The Boston Consulting Group, 24 October 2008


Ducasse P., Gjaja M. and Zimmermann K (2009). Seven myths of downturn. 21 September 2009



Roberto M.(2008). 4 Steps to growth during a recession. 8 April 2008



Thomson J. (2008). Strategy in a downturn – 10 lessons from the last recession. 01 May 2008



Corcoran D. Recession Power: 7 Reasons Great Companies Rise To The Top, Even During Recessions



(2010). How are companies responding to the recession. Customer Insight Group Inc.



Hammel L. (2008). Twelve business strategies to survive and thrive in a challenging economy

st

th

st

th

.Cambridge Local First .30 October 2008


Top 10 tips to maintain and grow your business in a downturn. Cisco



(2010)Value Creation in a Low-Growth Economy. Value Creators report. Boston Consulting Group



(2012). Mid-market perspectives. Report. Deloitte



Reeves M. and Deimler M. (2009). Thriving under adversity: Strategies for growth in the crisis and
beyond. Boston Consulting Group. May 2009



How to Grow your business in a downturn. New Venture Lab. 13 October 2012



Ian Colotla, Pierre Derieux, Adam Farber, and Christian Greiser. (2009). The Downturn: Thinking

th

Smaller and Smarter. Correct Bad Habits and Refocus Lean Efforts on the Basics. Boston Consulting
th

Group, 26 May 2009


Prof. Rae D. How do you grow a business in a recession?



Lynch A. (2013). 10 Reasons The Best Time To Start A Business Is During A Downturn. Forbes
th

Magazine, 24 July 2013


“Dividends Are Rising. Will Stocks Follow?” The New York Times, June 25, 2010.



“US Companies Tap Cash Piles for Share Buy-Backs,” Financial Times, June 17, 2010.



“Dividends Are Rising. Will Stocks Follow?” The New York Times, June 25, 2010.



“The Short View,” Financial Times, June 29, 2010.



“The Cash Machine” in Searching for Sustainability: Value Creation in an Era of Diminished
Expectations, The 2009 Value Creators Report, October 2009.

