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Abstract

Collaboration is critical to organizations and difficult when work is distributed.
Prior research has indicated that when individuals are distributed, organizations
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reduce the complexity of tasks that individuals perform, or accept moderate
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IMF-imposed Austerlty

The IMF’s new insistence on the reduction of public debt
through a restructuring of aggregate debt—foreign and
domestic—is an insidious way to promote an agenda

-

that forces deflation on poor countries. page 1

Right to Health Act

Given the dominant trend of privatisation of healthcare
in India, the adoption of the RTH Act in Rajasthan could
possibly signify an emerging counter-trend of
strengthening public health services. page 13

Economic Crisis in Pakistan

In the absence of a true representation of Pakistan’s
suffering masses, the state will continue to seek
short-term benefits and rescue schemes, instead of
restructuring the economy centring on the needs of
the working people. page 17

Congress and Dalit Politics

The character and nature of Dalit politics in Punjab

did not fit into the monolithic imagination that

the Congress espoused and the kind of dividends that it
perhaps anticipated. page 26

Representation and Equity

The effect of legislative reservations for women on
gender parity is more profound at the institutions that
empower women at the grassroots level. page 41
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~ Domicile Policy in Jharkhand

The strategy of linking identity and land rights records to
sthaniyata is key to taking back control over lands and rich
natural resources from outsider-exploiters. page 34

Politics in Ladakh

Unprecedented unity among Leh and Kargil's political
bodies has led to a consensus over common issues

of Ladakhis and a unified identity politics with a
federal turn. page 13

Reservations in Karnataka Polls

The removal of the backward group status for Muslims
and the diversion of their share to the Lingayats and
the Vokkaligas convey the polarising intent of the
ruling party. page 17

The Toy Industry Story

Both the reservation policy under planning and its repeal
under liberal reforms have failed in equal measure to boost
output and employment in the toy industry. page 20

Private Equity in the NBFC Sector

The large private equity money flowing into the
non-banking financial companies has the potential to
cause damage to the financial system, and requires
strict requlation. page 41
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COMMENT
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m Social Welfare Laws and Federalism
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A Study of Budget Allocation in 2023-24
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= Economics and Politics of Some Emerging
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INSIGHT

= Dehing Patkai National Park: Green Politics
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Emerging Fault Lines in Rural WB
Structural economic changes in rural West Bengal
undergird the decline of class organisations of the left,
greater visibility of its student and youth fronts, and the
clientelist politics of the Trinamool Congress. page 25
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Petroleum Taxes and Price Burden

As the burden of prolonged indirect taxation hits the
poorest section of society hardest, policy initiatives such as
targeted subsidisation of energy resources or targeted
recycling of tax revenue must be implemented. page 47

Gender Budget 2023-24

Since 201617 there has been a decline in the allocation
of gender budget as a percentage of union budget
allocation with little improvement in 2023-24. page 13

Green Politics in Assam

The controversy over coal mining in Dehing Patkai
reflects the contradiction between metropolitan and
indigenous version of ecological nationalism where the
latter lacks adequate space in electoral politics. page 34

Welfare Legislations and Federalism

For the effective implementation of laws, the views and
concerns of state governments need to be taken on board,
prior to the law being passed in Parliament. page 10
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EDITORIALS

= Rationalising Truths Out of Textbooks
= Era of Services Sector Globalisation?
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= The Height and Depth of a Thinker
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= Western Banks in Turmoil Once Again

COMMENTARY

= Effects of Demonetisation on Deployment
of Credit: Trends and Analysis

= Dissecting the Verdict of Tripura Assembly
Election 2023

= Analysing the Scenario of HDI Convergence
across Countries: A BSQR Approach

= A Failed Economy Saved by Geography:
Pakistan and Rentier Geopolitics
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m Changing the Subject: Feminist and
Queer Politics in Neoliberal India

® Pink Revolutions: Globalization, Hindutva,
and Queer Triangles in Contemporary India

m The Chinese Shadow on India’s Eastward
Engagement: The Energy Security Dimension

PERSPECTIVES

= [dentifying Zombie Banks: Indian Evidence

SPECIAL ARTICLES

= Trade Reforms, Technology Import, and Firm
Productivity in the Indian Manufacturing Sector

= Faith-based Financial Exclusion in India:
Impact on Branch Density and Access to Loans

= Migration and Politics: South Indian Labour
in Burma (1900-1940)
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Turmoil in Banking

Supervision of banks in the West needs to become more
rigorous and intrusive as the “lighttouch” philosophy that
got discredited during the global financial crisis continues
to linger despite the tightening of regulations. page 10

Tripura Assembly Election

Tripura politics is set to witness the consolidation of the
BJP, an enduring alliance of the CPI(M) and Congress, and
further mobilisation around separate statehood demand
for the tribals by the Tipra Motha Party. page 16

Dalit Migrants in Burma

In actively choosing to go overseas, Dalit migrants from
rural Andhra preferred plantation—industrial economy
over the agrarian caste structure because it offered
them relatively better wages. page 58

Demonetisation and Credit

Commercial banks targeted untested population
groups with high-priced loans in order to improve their
profit margins even as the economy experienced
persistent slowdown in its growth rate in the
post-demonetisation period. page 12

Branch Density and Credit Access

The inverse relationship between the proportion of
Muslim population with branch density affects the
entire population as loan rates are related to the
proximity of branches. page 51
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CELEBRITY BILLIONAIRES

15 | Beach Bum Billionaire
How Jimmy Buffett spun tranquil vibes

and sun-kissed tropical rock anthems into

a ten-figure financial and lifestyle empire.
By Lisette Voytko

STRATEGIES,

18 | Power Broker

Poland’s richest woman was spending
her time traveling the world producing
documentary films. But after her dad
died, Dominika Kulezyk got down

to business.

By Jemima McEvoy

MONEY & INVESTING

22 | Boring Is Better

The shares of sleepy companies have
recently bested those of exciting
companies. This is just the beginning
of a big trend, says the billionaire
money man running AQR.

By William Baldwin

TAIWAN'S 50 RICHEST

24 | Holding Pattern

Despite a stock market decline,
combined wealth dipped only slightly
to $155 billion.

By Jane Ho

FEATURES

40 | Taking Charge

Bobby Hiranandani is prepping

to take over Royal Group from

his billionaire father Asok Kumar
Hiranandani, finetuning a strategy
of flipping properties.

By Jonathan Burgos

KOREA’S 50 RICHEST
i 46 | Losing Streak

: South Korea’s falling stock market
: and a weaker won brought down

i the collective wealth of the country’s
i tycoons by 18% to $106 billion.

12 | Fact & Comment
Steve Forbes

Gold: The forbidden cure.

14 | Tech Connector
Rich Karlgaard
The great Al deflation bomb.

76 | Thoughts
On security.

The World's Billionaires

Falling stocks, wounded unicorns and

rising interest rates meant a tough

year for the planetl’s wealthiest people.

Edited by Rob LaFranco and
Chase Peterson-Withorn

i ByJohn Kang and Jane Ho

TECHNOLOGY

| 54 | Play Back

i The heyday of Neopets has long gone.

i But Dominic Law, CEO of Neopets

i Meta, hopes to attract fans of the two

: decades-old online pet game to a Web3
: world for these fantasy creatures.

- By Zinnia Lee
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i 68 | Mobilizing Al’s Infantry

i Alexandr Wang briefly became the

: world’s youngest self-made billionaire

i by supplying artificial intelligence

¢ companies with the one thing they all

¢ need: humans. Hundreds of thousands
: of them. Now, his $7.3 billion startup

¢ is primed to cash in on the biggest

: Al boom yet.

By Kenrick Cai
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IN FOCUS

29 » TURBULENT TIMES
Go First declared bankruptcy
by filing an application with
the National Company Law
Tribunal. All eyes are now on
the IRP and the deliberations
between the creditors

32 » GUNNING FOR
GROWTH

HSBC is aggressively seeking
to expand across various
verticals in India, including the
much-awaited re-entry into
private banking, in its quest to
acquire more customers in one
of its biggest priority markets

36 = MIND OVER MATTER
India is at the starting point of
understanding mental health.
While the government has

a huge role to play, we need
more philanthropists in this
space

42 » LINKTO INDIA

There are 100 million Indians
on Microsoft-owned LinkedIn.
Here’s how the social media
platform for employment

and professional connections
cracked the India growth story

48 * BUILDING STARTUPS
IN CLASSROOMS

The Masters’ Union School

of Business deviates from the
tried-and-tested formula of
teaching from textbooks, and
encourages students to turn
entrepreneurs with its tech-
focussed outlook

52 = BYJU'S AND THE
AAKASH IMPERATIVE
Byju’s is getting ready to list
Aakash, an old-world test prep
brand it acquired in 2021, and
which has emerged as a silver
lining for the $22-billion valued
embattled edtech major

56 » READING THE

FINE PRINT

Vick Rana expanded his global
footprint in the toys, craft and
stationery business across
Hong Kong, China and the

US with Skoodle. Now he is
aggressively scaling his own
brand
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CHIPPING IN

Vedanta’s semiconductor
ambitions have the potential
to create a watershed
moment in India’s
manufacturing ecosystem

R

PG. b

‘WE HAVE

ONE OF THE
WORLD’S BEST
BALANCE
SHEETS’

Vedanta Chairman Anil
Agarwal speaks to Forbes
India about diversifying into
semiconductors, making the
company debt-free, and his
succession plans
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So First’s decision to declare bankruptcy marks the second collapse
o irline in the last five years, after Jet Airways went bankrupt

(From left) Rohini Nilekani, founder, Rohini Nilekani Philanthropies;
Kris Gopalakrishnan, co-founder, Infosys; Harsh Mariwala, founder,
Mariwala Health Initiative and Kiran Mazumdar-Shaw, CMD, Biocon
have been working to improve access to mental health services

62 » THESE ANGELS
MEAN BUSINESS

Dhianu Das and Prashant
Narang of Agility Ventures are
irying to rewrite the narrative
of angel investing in India. Can
they script an enduring story?

66 * THE LUXE LIFE

Real estate developers

are rethinking design and
functionalities to cater to the
demands of a ‘larger-than-life
living experience’ by luxury
home buyers

72 » SWANKY HOMES,
GOURMET MEALS: CO-
LIVING GOES LUXE

With a growing number of
youngsters and students
prioritising quality stay, co-
living startups are shifting
from offering basic models to a
premium lifestyle experience

CROSS BORDER

77 » 50 OVER 50 ASIA
Introducing 50 women over
50 from Asia-Pacific who are
reaching new heights in their
industries and inspiring the
region’s next generation

An increasing number of people are buying ultra-luxury homes in
India, resulting in a market boom

Madhabi Puri Buch took over as chairperson of the Securities and
Exchange Board of India in March 2022

FORBESLIFE

36 * THE ARTIST

& HIS STUDIO

DAG's acquisition of Jamini
Roy’s Kolkata home is not just
about preserving the artist’s
legacy, but setting an example
for future, similar initiatives

90 = ‘I WANT TO DELIVER
TO INDIA ITS FIRST
LUXURY SUPER-BRAND’
Fashion designer Sabyasachi
Mukherjee on his new flagship
store, building a global luxury
brand and his plans for the
next 15-20 years

94 » THE ROAD

LESS TRAVELLED

More Indians are opting for
luxury road trips. And travel
companies offering these
experiential journeys say they
are recording high repeat rates
among customers




"\

INDIA’'S $1 TRILLION EXPORTS OPPORTUNITY

INDIA

|

SUBSCRIBER CORY
PRICEY 200
MAY 19, 2023

MANUFACTURING
SPECIAL

Namasle
India

Inside Apple’s game
plan to make India a
production hub

Tim Cook,
CEO, Apple Inc

= 7

T SSN 2278-044
A"\ b 3
% B 7 772278 044000

"



e

Contents
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SPECIAL

28  INDIA’S TRILLION-
DOLLAR OPPORTUNITY
India has set itself out to be

a manufacturing exporting
powerhouse and with a
reorientation in exports, a
bulk of the growth could come
from sectors like electronics,
chemicals and pharma

32 » FORGING A
RECOVERY

Global macro headwinds and
lacklustre demand will put a
lid on metal prices this year.
But can China reset the cycle?

326 = NANO-DAVID VS
GOLIATH

With its new cell
manufacturing plant going live,
Logg Materials’ founders are
making India’s first EV cells,
hoping to take on behemoths
like China

40 « STOP SHOPPING,
START REPAIRING

Right to Repair will only
have teeth if there is a law.
But there’s a long way to go
because the government is
currently working on getting
manufacturers on board

46 » QUALITY CHECK
With an edge-AlI solution,
SwitchOn solves the quality
inspection problem for large
manufacturers

45 = AN UBER FOR
MANUFACTURERS

With a powerful discovery
module, Venwiz is helping
manufacturers find vendors
and finalise projects faster

IN FOCUS

52 » MISPLACED
EXUBERANCE DRIVES
INDIAN STOCKS

The Nifty has underperformed
the broader MSCI Emerging
Markets index by 10 percent in
the last six months

Forbes
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FROM ‘MADE IN CHINA’ TO
‘MAKE IN INDIA’: APPLE’S BIG BET
rc. 14

With three contract manufacturers, two retail stores and
several other manufacturing plants in the wings, Apple is
all set to make the most of India’s lower costs

of production and rising demand

MADHU KAPPARATH

Apple CEO Tim Cook was in India in April for the imauouraton of two stores, in Mumbai and Delhi
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Can China reset the global demand for metals?

(From left) Co-founders Pankaj Sharma, Karthik Hajela and Akshay
Singhal see Log9 as a deep-tech, nanotechnology company
developing cell technologies ground-up

58 « SLOW AND
UNSTEADY

India may find it hard to
buck the global slowdown
as consumption demand

for entry-level cars, mobile
phones and loans slows, and
reluctance to spend on non-
essentials continues

62 = COVID-19 SPIKE:

NO REASON TO PANIC
Experts say the new sub-
variant of the coronavirus

is highly infectious, but not
deadly. As vaccine makers
decide to supply based on
demand, doctors ask people to
mask up

66 » HANGING UP

ON XIAOMI

Three consecutive quarters
of slowdown in the mass
smartphone market, Xiaomi's
stronghold, takes a toll on the
Chinese price warrior

69 » UNLOCKING
CAREERS FOR WOMEN
With the pandemic pushing
India Inc to embrace a
flexible work culture,

Neha Bagaria’s HerKey is
scaling up to provide job
opportunities to millions

82 = AD(VANTAGE) IPL
Advertising from startups
going through a funding
winter might have taken

a backseat, but IPL is
bringing in higher ad
revenues despite a tough
economy

86 « INDIA INC’S LEGAL
EAGLE

Khaitan & Co, the company
that started with a regional
office in Kolkata, is now
among India’s largest full-
service law firms with over
71,100 crore in revenues

90 o DIETARY SUPPLEMENTS:
CLAIMS VS REALITY

Despite the rising demand for
health supplements, experts raise
concerns over the safety, benefits
and regulation of these consumables

94  PAPA JOHNS VS BIG
DADDY DOMINO'S

A slow start, a cheesy first innings
and an abrupt ending. Can Papa
Johns be second-time lucky and
get a bigger slice as it gets ready to
reopen its India account?

Cheering spectators at an IPL match between Gujarat Titans and
Chennai Super Kings at the Narendra Modi stadium in Ahmedabad
this March
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22  KING OF AMINES AGAINST THE TIDE

Ashwin Desai’s specialty chemicals

Yogesh Kothari's Alkyl Amines
is a reflection of his passion

for chemistry gmpany Aether Industries had a
spectacular rally on the bourses,
26 « RISING FROM resulting in the 72-year-old

THE ASHES entering the billionaires’ club

By rebuilding the scam-tainted
Money Matters into the huge
NBFC business Capri Global,
Rajesh Sharma has found his
way to the billionaires list

30 « THE WORLD'S
BILLIONAIRES

Falling stocks, wounded
unicorns and rising interest
rates translated into a tough
year for the world's wealthiest

40 = DROP-OFFS

The number of billionaires
around the globe has fallen
for the second straight year,
as both public and private
markets shuddered

CROSS BORDER

44 « POWER BROKER
After her dad died, Dominika
Kulezyk, Poland's richest
woman, grabbed control of

a near-bankrupt renewable
energy company—and
revived it

48  SMALL TOWN GIANT
Jimmy Rane, Alabama's only
billionaire, took over a tiny
treated-lumber business and
used his showman’s flair for
marketing to transform it into
a major player

52 = BORING IS BETTER
The shares of sleepy
companies have recently
bested those of exciting
companies. This is just the
beginning of a big trend, says
the b_i_llionaire money man : : Ashwin Desai (extreme
running AQR P right) started Aether
: Industries in 2013 with
wife Purnima and sons
Aman (extreme left) and
Rohan Desai
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Yogesh Kothari, chairman and MD, Alkyl Amines, has setup a
business that has a worldwide competitive edge

1

Rajesh Sharma, founder and MD, Capri Global Capital, wants to

d

convert his non-deposit taking NBFC into a small finance bank

56 « AMERICA'S TOP
WEALTH ADVISORS

With fears of contagion in
the banking sector hitting
markets, wealth advisors are
working overtime to ensure
client assets are protected
from the fallout

62 » THE ANTI-UBER
‘While the world’s leading ride-
sharing business was blowing
billions trying to buy global
domination, Markus Villig was
doing the opposite with Bolt

64 » MOBILISING

AI'S INFANTRY

Alexandr Wang briefly became
the world’s youngest self-made
billionaire by supplying Al
companies with the one thing
they all need: Humans

IN FOCUS

69 » IPO ANALYSIS:
UNLOCKING, THEN
UNLOADING?

Pre-listing shareholders’ lock-
in will open for 33 companies
in April-July, creating further
volatility, while IPO fund
raising almost halved to 52,116
crore in FY23

72 = THANK GOD,

IT'S THURSDAY?

The world’s largest work
week trial in the UK has
overwhelmingly voted for
a four-day work week. But
it would require systemic
changes for it to be
implemented in India

76 » LEANER,

BUT BATTLE-READY
Losing share in deposits and
lending activity may not
make for a pretty matrix, but
most foreign banks in India
have doubled down on their
strengths to battle domestic
heavyweights

81 » THE FUNDING
ADVANTAGE

Bhavik Vasa and Amit
Srivastava are betting big on
the ease, speed and non-
dilutive nature of revenue-
based financing to give
GetVantage an edge in the
hyper-cluttered debt and VC
world

84 ¢ CAUGHT IN A WEB
The surge of cybersecurity
breaches in India has raised
concerns, inviting calls for
overhauling weak preventive
systems, greater awareness
and a stringent legal and
regulatory framework

88 o THE FREED
MODEL TO BECOMING
DEBT-FREE

Borrowers who have fallen
behind on their payments
are relying on debt
settlement to restructure
their credit profiles

91 = GET PAST

THE GATEKEEPRS
Self-regulatory organisations
for online gaming will be at
the heart of distinguishing
between games of skill and
gambling. How effective will
they be?

94 o THE 'SOCIAL' LENDER
India Mortgage Guarantee
Corporation reduces risk of
lending to low credit score
individuals

INTERVIEW

96 = "I'M NEITHER
OPTIMISTIC, NEITHER
PESSIMISTIC. I'M
ACTIVISTIC'

Jean-Pascal Tricoire, chairman
and CEO of Schneider Electric,
on the 1,400 crore investment
in India, empowering local
teams, and career lessons

After years of jockeying for the top spot, Bernard
Arnault leads the World's Billionaires list—the first time a French
citizen has made it to No. 1
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Unit economics, scale,
profitability and other
classical principles of
doing business take
centre-stage for India
Inc.'s GenNext leaders.

70

The Start-up
Boom

BY SHIVANI SHARMA

The Indian start-up
ecosystem is now the
third largestin the world,
thanks to the growth in
the number of young
entrepreneurs.

72

40 under 40
winners

26

The New-age
Skill Gap

BY AJITASHASHIDHAR AND
NEVIN JOHN

The economy is creating
million of jobs in nextgen
sectors like solar power,
EVs, semi-conductor and
defence, but companies
need to upskill their
employees first.

36

Pricing Power
Behind High

Inflation?
BY PRASANNA MOHANTY

Why central banks,
including RBI, need

to look at high prices
charged by dominant
firms instead of focusing
on higher repo rates only.

14

Why IT Majors
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FY24?

BY RUKMINI RAO

As U.S. recession
looms large, Indian
information technology
services companies
are bracingfora

hard landing.
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economic landscape.
BY RAJEEV DUBEY

The Conversation

12

Eric Rondolat

The chief executive of-
ficer of Signify talks about
the future of the lighting
industry and making the
company tech-driven.
INTERVIEW BY RISHI KANT

The Brief
18 Debt Trap Awaits
The Young
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116 MFs Face A Tough

Battle For Flows
Deposits continue to

be the most favoured
investment with 52% of
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what's glaring is that the
share of MFs, as per a
report by Edelweiss-Crisil,
is zabysmally low at 9.8%.
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How to Create
a Stakeholder
Strategy

A data-driven approach
to design, measurement,
and implementation
Darrell Rigby, Zach First,
and Dunigan O’Keeffe

72 INNOVATION

Innovation
Doesn't Haveto
Be Disruptive

Create new markets
for growth without
destroying existing
companies or jobs.
W. Chan Kim and
Renée Mauborgne

82 TECHNOLOGY &
ANALYTICS

Analytics for
Marketers

When to rely on
algorithms and when
to trust your gut
Fabrizio Fantini and
Das Narayandas

92 TALENT
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How fo Design
an Internal Talent
Marketplace

Align company needs and
employee preferences.
Bo Cowgill et al.

102 LEADERSHIP

The Leadership
Odyssey

It's not easy to become
less directive and more
empowering. Here's how

to navigate the challenges.

Herminia Ibarra,
Claudius A. Hildebrand,
and Sabine Vinck

112 STRATEGY

Radical Optionality

A new era of competition
requires a highly dynamic
approach to strategy.
Martin Reeves,

Mihnea Moldoveanu,
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Markefing Can
Work Together

With the right metrics,

you can increase the return
on both.
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and Ken Favaro
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Start-up Be For-
Profit or Nonprofit?

A guide for social
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147

Experience
Advice and
Inspiration

147 MANAGING

| YOURSELF

A New Approach
to Building Your

" Personal Brand

30 DEFEND YOUR
RESEARCH
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