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TOOL KIT

Many organizations use Six Sigma disciplines to decrease
the costs of manufacturing or service processes.
They can use the same tools to increase revenues.
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Six Sigma Pricing

by ManMohan S.Sodhi and Navdeep S. Sodhi

MAN\" COMPANIES have hecome
sood al managing costs and mas-
tering manufacturing efficiencies. The
TOM and Six Sigma movements have
s2¢11 1o Lhat, But the discipling so often
Irought to the cost side of the husiness
equation i far less cormmaoan on the rev-
anue side. As a result, many companies
continue to leak cash from the top line.

Inthis article, we describe how a global
manufacturer of industrial equipment,
which we will call Acme Incorporated,
applied 5ix Sigma rigor to its price-
setling process for one product line to
oreat etfect, Acme met its target of in-
creasing annual revenue hy 500,000
i less than Lthree months When Acme
stubsequently raised list prices across the
board, the company reaped the full
value of the mcrease for this produoct
line, but much less in ethers. And in just
six months, annual revenue increases
reached an eye-popping 3.8 million for
Lhis preduct line alone, all of which
went straight 1o the bottom line as well.

Mot only did the reforms stem the
revenue lealks, they also removed much

of the organizational friction that had
long bedeviled the company’s pricing
mrocess by making it clear who had au-
thority over which pricing decisions. Lin-
certainty aboul pricing policy (or rather
the appearance of it} may help sales-
people in their negotiations with cus-
tomers, but it does a company no good
for its own people to be confused and
conflicted on that score,

AL Acme, Lhat tension was readily ap-
parent. On the one hand, Acme's sales
reps saw their mission as building mar-
ket share —senior management's stated
aiml. Being closa to the customer, they
felt they knew what the hest price was.
They saw the pricing managers and an-
alysts as an obstraction, out of touch
and too slow to respond to changing
facts on the pround. They would aften
circumvyent the necessary checks and
contrals on invoiced prices, potentially
eroding the company's profit margins.

For their part, the pricing analysts
sawy themselves as the guardians of
Acme’s profitability, providing cssential
pricing analysis and, in their opinion,
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quick wrnaround on approvals, As we
will see, the Six Sigma project generated
hard evidence that significantly reduced
the tension in this uneasy Sales-Pricing
relationship, which became less influ-
enced by put instinct or emotion.

The Problem

The trigger for the project was a change
in market conditions, which put Acme
under considerable pricing pressure,
The price of twa key raw materials, steel
and petroleum, had risen quickly and
sharply, threatening to inflict a prajected
s20 million in unplanned annual incre-
mental costs an the company. Some of
its steel suppliers had even refused Lo
honor existing contracts, Overall, aver-
age costs had doubled within the space
of a few months,

The company had no choice but to
raise list prices. Bul by how mucht Raise
prices too much, and Acme stood Lo
lase customers to rivals Raise prices too
little, and it wauld not e warth the et-
fort to announce and implement the
changz, Moreover, Acme could not be
sure whether a nominal increase in list
prices would even hit the bottom line.
The organization's pricing proccesses
made it difficult to control the price that
was actually invoiced.

Acme's myriad products could each
be configured in nuwmerous ways, ac-
cording to customers’ needs, and the
company published lst prices for every
possible configuration. But each sale
then had its owen individoally approved
discount and hence its own invoiced
price. Prices and discounts were set by
the pricing division, Acme's sales divi-
sion had marketspecific blanket ceilings
for percentage discounts on all prod-
ucts, and sales reps had to obtain au-
thorization from Pricing to offer decper
discounts, Pricing either approved the
request or set a slightly higher approved
price, tvpically expressed as a percent-
age of the list price. After the transac-

tion was complated, Sales invoiced the
customer with a final transaction price,
which was (in principle) the same as or
slightly higher than the approved price.

But it was well nown that top man-
asement frowned on losing market
share, and the absence of any effective
controls encouraged some saléspeople
to short-cireuit the process. A sales rep-
resantative would ask Pricing for a dis
count that was much deeper than the
suidelines allowed for, and even i Pric-
ing complied, the representative might
offer a further, unappoved discount Lo
close a deal. For instance, ang order ap
proved by Pricing at §81,000 was actu-
ally imvoiced at 75,000, and another at
531,000 was invaiced at $25 000,

With tens of thousands of sales trans-
actions per year, the taslcof making sure
cach invoice accorded with the list and
appraved prices was daunting. But the
lack of contral over final prices meant
that even il Acme could worl out how
much of & hike in list prices the market
gonild hear, the company still could not
he sure it would actually see the in-
crease 11 each transaction Or Gver aver-
all, across transactions.

The Project
How to gat a grip on the situation? Se-
nior managers began by considenng
what other parts of the arganization
had dome to bring similarly variable
processes under control. They lnew that
Acme had enjoved considerable success
in reducing manufacturing variability
by applying the famous 5ix Sigma disc-
pline. Emplovees from different fune-
Lione and organizational levels under-
stood the methodology, and some had
company-specific Six Sigma certifica-
tion, holding titles like Green Belt and
Black Belt, following the example af
such companies as Motorola and Gen
2ral Electric.

It seemed w Acme's executives that
pricing closely reseimbled many manu-
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facturing processes. A product’s invoiced
price could be considered a final prod-
uet, the result of a"manufaciuring” pro-
cESs encompassing several stages. They
decided, therefore, to pilot & Six Sigma
pricing praject in one of the company’s
Morth American subsidiaries. If the
project led to better control of final
prices, they could roll out the approach
throughout the commpany's entire global
operations.

A manager from Pricing was ap-
pointed as project manager Lo cary
out the five Six Sigma steps: defing,
measure, analyza, improve, and control,
He was given the help of a 5ix Sigima
expert, or Master Black Belt, recruited
fram the manufacturing side. The proj-
ecl sponsor was the senior executive re-
sponsible for pricing,

Definition. The first step in any 51
Sipma project is to clarify the problem
and narrow its scope in such a way
that measurable poals can he achieved
within a few months. Then a team is
assembled to examine Lthe process in
detail, suggest improvements, and 1m-
plement those recommendations. In the
manufacturing realm, project manag-
ars and their sponsars typically begin
Ly defining what constitutes a defect
and then estahlish a set of objectives
designed to reduce the occurrence of
such defects. {The phrase "5ix Sigma™in
fact implies a goal of reducing the nam-
ber of defects to less than 3.4 per mil-
lion occurrences, assuming that the
quality of a product’s attributes varies
accarding to-a normal bell-shaped dis-
tributien patler.)

Acme's project manager proposed
that a defect should be defined as a
transaction invoiced at a price lower
than the one Pricing had approved (or
lower than those aliowed by the current
Mlanket puidelines, when approval had
not been sought). Mote that defects are
being defined in relative ternmns, accaord-
ing to the blanket discount ceilings set
for the salespeople and the guidelings
astablished by the pricing analysts. If
the market were Lo take a turn for the
worse, the ceilings could be ralsed; if
the market were to strengthen, they
could be lowecred, A defect ocours anly
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whan the actoal invaiced price is out af
compliance with the suidzslines.

{Ince the definition of a defzct was
scl, the project manager, with the help
af the sponsor, recommended an ap-
propriate scope for the project —that is,
whether it should be limited toonly one
particular product line ar applied to sey-
eral.In this case, the project sponsor lim-
ited the scope Lo a single product line.

The next step for the project manager
5 t0 propose a charter for the project
that specifies Lhe expected deliverables.
Given the definition of a defective price,
it wasclear that this project would have
toy delivar:

-a better understanding of the existing
Pricing process;

~a modified process to contral and,
hence, improve [inal transaction prices;

swave Lo track improvement in final
prices and Lo monitor compliance with
the process and with pricing guidelines,

Mext, to collect data, carry out analy-
sis, a1 ensure everyone's buy-in fonr any
subsequent implementation, the proj-
ecl manager enlisted people from the
pricing, finance, marketing, IT, and sales
divisions o be part of the Six Sigma
Leam. The varions team members were
selected for their functional and ana-
lvtical expertise. The finance person, for
example, was chosen hecause she was
familiar with the many pricing-related
TepOrts ACINE wis currently generating
and also with many of the company’s
data sources.

In addition, toendow the project with
institutional backing and to ensure that
team members had good access to data,
the project manager asked people in po-
sitions of indluence at Acme 1o serve on
a steering comimittee for the project.
The chair of the committas was the proj
et sponzor, Other members included
the director of sales, Lthe vice president
of IT, the vice presidant of finance, and
the vice president of marketing. They
agrecd that the project manager would
meet with the team and the steering
committes as necded to keep Lhem ap-
prised of the project’s prograss.

The first duty of the team was to con-
tirm the preposed problem definition
and project charter and to sat a financial
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The Six Sigma approach has considerably reduced
the inherent friction between pricing and sales.

goal for the project. Thal was no easy
task, as it was the first time Ace had
embarked on such a project. Nonathe-
less, the team set a goal of increasing
revenues by $300000 in the first vear
[ellowing implementation. This addi-
tional revenue was to come entirely
from more efficient price management—
in ether words, from actions that did
nat Micur any losses in market share or
salas yolumas, This was a far more am-
bitious mumber than Acme had ever scL
for comparable manufacturing or ser-
vice Six Sigma projects, which had typi-
cally delivered average unnual cost sav-
ings af less than $100,000.
Measurement. In the second step of
4 &ix higma project, the team gathers
data and prepares it for analysis. At
Acme, the project manager began by
mapping the price agreament process,
willl team members helping to fll in
process details. To generate and verity

the infarmation he necded, the project
manager formally interviewed eight
cotleagues fram five functional divi-
cions: 1T, sales, pricing, finance, and
marketing. He also sought informal
feedbacle [rom other people in these
functions, As a result of this exercise,
the team was ahle to draw a high-evel
diagram of Lhe entire process showing
the flow of information from one step
1o the next (see the exhibit “What Ars
Wi Daingr™).

The map was supported by daocu-
mentation detailing the inputs (called
A5, in Six Sigma parlance) and outputs
(¥"s) associated with cach step, showing
all the people and 1T svatems involvad,
and specifying whethear the decision-
making inputs could be comtrolled by
Pricing or Sales. The eventual output
variable for the entire process is the
fingl transaction price, but intermedi-
ate steps have their own intermediate
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What Are
We Dging!?

work bt how it actually warked, The Termal pro-
cess comiprised sig main steps, which shoald hawe
been Lasen insequence fas depicted with salid

linest. Butoftentimes, sales reps sidestepped 1L all
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outputs. For example, after an initial
discussion with a customer, the output
could be an agreed upon price that con-
forms to guidelines, or it might be a
proposed price that would have to be
referred to Pricing tor approval. The in-
puts are the characteristics of the deal,
such as the product tvpe, order size, or
time of year.

The map revealed a pricing process
with six main steps, which seemed
straightforward in principle. But it was
clear that in practice the sequence did
nat worl smoothly, that it was replete
with exceptions and shortouts, and that
the quality of inputs available to Sales
ar Pricing personnel in any step could
e quite poor,

1. Berform inilial price GssEsEMEn 1D
cusiomer (Safes), The inputs for this are
the list price, the blanket discount guide-
lines for Sales in the particular market,
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and the customer™ praduct and pric-
ing requiremants. The output is a ten-
talive price (that is, a discount off the
list price}. Approval is needed from Pric-
ing if the discount is degper than the
maximum authaorized for the particular
market.

A Subrnt arice appraval reqoest o Fric-
iy (Spies), Forthe Pricing personned re-
celving such a request, Lhe inputs are
the price the sales rep has requested and
the suidelines for pricing analysts, In
practice, sometimes this step, and maost
of the subsequenl ones, were circum-
vented when a sales rep offered a final
discounted price to the customer with-
put prior Pricing approval,

3. Cornoie quatadon ifarmation (Pr-
g, The input is the information about
the customer and Lhe order provided
by the sales rep to suppart his or her
request, The autput is the complete de-

by negatiating £ral prices with the customer di
rectly, Other times, the process got bogged down
2s pricing analvsts rooted araund for informeation
they shauld Fave already obtained trom the sales
staff i Step 2 er neceliztions went ack and farth
betwesn the sales rep and the pricing analyst {es-
seatizlly getting stuck before Stap ).
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tails of the transaction in question. This
sbep should be trivial but often, in prac-
tice, the sales rep did not or could not
provide cnough information about the
gunotation, and the Pricing analyst or
mamager would have to chase around
to @et the missing information.

4. Rewiew and anafvze quate [Pricing)
Inputs are the completed quotation in-
formation generated in the previous
steps (including the tentative price the
zales rep has reguestad); reports sum-
marizing the history of similar trans-
actions in the particular markel; and,
when available, reports of similar trans-
actions with the same customer. In the-
ory, such reparts would guide Pricing's
efforts to accept or modify the prics re-
quested and to produce the output—the
tentative approved price. In reality, with
information scattered i differant com-
puter systems, Lhe guidelines availahle
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tir the pricing analyst could be guite
poar, Or the sales rep might request
a very quick turnaround, leaving little
time for a pricing analyst Lo carmy out
this step effectively.

§ Commumagte angrovalto sales oifice
(Pricingi. The input is the tentative ap-
prowed price from the analysis in Lhe
previons step and any additional infor-
mation regarding the order and cus
tomer. The output is the approved price.
I'his shonld he the penultimate step be-
fore the sales rep approaches the cus
tomer bul, in practice, this could instead
be the beginning of a prolonged nego
tiation hetween Sales and Pricing, Other
people may weigh in ab this point as
well, and the final approved price could
end up quite a bit lower because of pres-
sure front a managar or from a maore se-
miar sales or marketing executive,

&, Subrit pece o costoimer (Sotes;, The
iiput is the approved price. The output
is the tentative price for invoicing that
Lhe sales rep submils to the custormer. At
this point, the sales rep should simply
he offering the customer the approved
price. But this entive project was based
an the observation that the price the
cales rep actually offercd the customit,
as indicated by the invoice from the sul
sequent transaction (if there was onel,
could be quite a it Tower than the ap-
proved price.

Before moving on to the next stage
of the projact, the team assessed the
guality of the input data that supporied
the pricing process. It would be ditficult
ta improve the process if the current
steps systematically produced faulty
data. Mareover, the team necded 1o have
faith in the numbers on which it was
roing Lo base its findings and recom-
mendations: By examining representa-
tive samples of data in detail, the team
was able to confirm that the actual sales
transaction data were by and large sta-
ble and reliable, even though different
reparls presented the information in
diffarant furmats.

Analysis. Once a process has been
mappad and documented, and the qual-
ity of the hard data supporting it has
heen verified, the Six bigma leam can
hegin the analysis, The team members
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usually start by meeting to identify
the ways in which people fail to-act as
needed or fail to assert effective contral
ateach stage,

T aid in this analysis, the Acme team
used @ comman Six Sigma tool called
the Cause and Effect (C&E) Matiix to
suide discussion. With the help of the
nMaster Black Belt, the project manager
held a workshop using the tool Lo iden-
tify problems and put them in order of
priority, The rows on the C&E matrix
list all the steps inthe current process,
and the columms list all of the require-
ments a particular process customer ias
for the entire process, Each requiremeant
is then weighted according e how
important it is to that custemer. (See
the exhibit “Which Steps Matters™) Far
Acme’s teant, Lhe customers weare senior
axeculives who wanted better controls
in the pricing process and, eventually,
better price performance.

The team did not actually assigh
number scores. Instead, members used
the structure of the matrix Lo focus on

S5ix Sigma Pricing = TOOL KIT

possihle causes for lack of control at
each step, The process diagram was pro-
jected as a slide, and team members
used a whiteboard to discuss each step
in turn. The main findings from this ex-
ercise sugoested that the defects arose
largely from problems in steps 1,4, and
6. and from failures in reperting.

- Stes [ The team found that the abil
ity of the sales reps to help customers
calact the right products, and the right
features for those products, was critical
to managing cuslomers' price erpecta-
s, Unfortunately, salespeople’s fail-
ures in assessing customer reguire-
ments could not be easily detected and
confrolled.

s 4 The ley constraing here was
time; sales reps sormnatimes wanted dis-
commt approval within hours of for-
warding a request, which made it dith-
cult for pricing analysts to work out
whether ar nat the discounl was rea-
sonahle. Giving Pricing mote time for
analysiz would make it easier to reduce
Lhe incidence of defective prices.
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Sten @ Sales reps sometinies offercd
hnal prices Lo customers without prior
approval, leaving Pricing with little
choice but to O the price after the fact.
The team agread that such situations
should be tracked.

- Reporting. Information about trans-
actions was not gathered or presented
in & consistent manner. The unit's vari-
pus functions generated more than a
lumdred different transaction reports
that sumimarized sales data by product
line, market, and other ways at weelly,
manthly, or quarterly intervals. Dis-
crepancics and redundancies in those
reports led to variability in the deci
sions analysts came to in deciding prices.
This meant that managers could neither
track pricing defects easily nor obtain
Lhe data they needed for Step 4 in time

Which

1o do adeguate due diligence on price
quatas.

After completing the Cé&E worle-
shop, the project manager did a stan-
dard statistical analysis of transaction-
level data lor all of the individual
transactions that occurred in Lhe twao
vears before the project started. As the
exhibit "What Are We Really Charging?™
reveals, he confinmead that actual Lrans
aclion prices were distributed along
normal hellshaped carves around the
averape transaction prices But he also
discovered distinet bell curves for dif-
fevent transaction sizes: average dis-
counts increased the higher the list price
af the Lransaction. That indicated that
many customers were willing o pay
higher prices for smaller transactions,
suggesting that pricing guidelines could

and should be differentiated lor different-
sized transactions.

In addition, the analvsis revealed that
salespeople serving certain territories
within the same market had a greater
tendency than their colleagues in other
territorics to invoice at prices either
significantly higher or lower than ap-
proved. The team concluded from this
analysis that different pricing guidelines
needed o be set not only for different
ransaction sizes but also for different ter-
ritories within the sama market and pos-
sibly even for different custamer groupns.
Pricing guidelines had always been mar-
ket specific but were not differentiated
by transaction size, hy territory, of, for
Lhe mast part, by customer group.

Improvement. The results from the
analvais created a lot of positive buzz

b Cause and Effect Malriz is one af the basic
rools of any S5 Sigma project. itis a syslematic
way Lo judee the impact of each stepan the Sro-
cose's customers (whether internal or excernal )
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AMONS ACme’s senior managers. It was
time to recommend modifications to the
existing process to decrease the number
of unapproved prices without creating
an onerous approval process. Response
speed was crtical for salespeople so they
could continue to act quickly and close
daals. Bul this was 4 challenge for pric-
ing persommel. What they needed, the
team concluded, wasclear suidelines Lo
help them decide when they should or
should not approve any deeperthan-
usual discounts that Sales had requastad
of promised to customaers.

S0 the team proposed giving gradu-
ated discount approval authority to
individuals in three lavals of the organi-
ration's hierarcly: sales reps ar manag-
ers, pricing analysts, and the pricing
manager, Finally, at a tourth level, top
executives could continue to approve
dizcounts without any limil. So, for ex-
ample, in one particular market for a
transaction size between $100,000 and
$150,06ny, a sales reprasentative could
offer any discount up to 308, but to be
able to offer an even lower price to
a customer, he would have to contact 3
pricing analyst for appraval, She would
first check against the guidelineg price
for thal repion, type of prodoct, trans-
action size, and perhaps other criteria,
and use this to negotiate with the salas
e any further discount, up to 35 IF
the sales rep felt that the situation de-
manded an even lower price than the
analyst could authorize, the regurest
would e elevated Lo the pricing man-
ager, who could approve a discount of
up la 40w, I the salesperson was going
for an even kower price, the request was
passed up to a specitied group al the Lop
leadership level, which alane could ap-
prave a ligher discount. Making both
the guidelines and the escalation pro-
cess clear made the process more effi-
cient and faster

In cases where sales representalives
had already offered a customer a price
and needed post hoc authorization, the
new process required that the rep in-
valve his boss, who would have to
amail or call Pricing for approval. The
price already offered would still be hon-
ored, but now reps could be hald more
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accoumtable tor making unauthorized
commitments,

The new distribution of pricing ra-
sponsibilitics required a process for de-
velomng—and, om time o time, reeval-
pating — ail of the discount limits. To
ensuee that limits did not hecome out-
datad, the team created a spreadshest
torl that let Pricing work off recent
transaction history.

The team also created exception
codes that enabled Acme Lo track the
reasons for variations in prices. The
codes made it clear who had been in-
vialved in the decision Lo deviate from
cuidelines. For instance, it someone
feom the leadership had approved &
deep discount, Lhe eventual transacton
was tagged with a Leadership Approval
cowle, If Acme needed to match a com
petitor's aggressive price, the pricing
manager could apmove a low price that

What Are
We Really
Charging?

Six Sigma Pricing = TOOL KIT

wias tTagged with a Competitive Match
code. It & sales rep had already promised
a price to a customer hefore getting
approval, the transaction would have
to e tageed with a Sales Error code,
What®s more, Pricing would now hawve
24 hours to do due diligence hefore
approving a price request, and Acme
tracked which sales reps consistently
asked for extra-fast turnarounds.
Contral. In the final stage of a Six
Sigma project, the team creates conlrals
that enable the company to sustain and
extend the improvements. Acme set up
a monthly review at which executives -
mainly the vice presidents of market-
ing, sales, and finance, along with their
divect reports - lool at the company's
averall performance and at particular
seagraphic markets and transaction
stras to see if the new process is indeed
resulting in higher average transaction

AU ACITE, 2nalyeis of beo yaars sales data showed that the
higner e list price, tha despar tha mean discount tended

Lo b2, For large transactions with list prices in the $200,000

range, for instancs, the mean price pegotiated with e cus-

Larmer was e owerthar st For trarsactions in the 55,000 rarge, the

mear orize Acme actdally ciarged was Gosoaf the list prize, This suggasted

that Acme couls imorave average prices by differentiating the oricing

guige inzs Tor transactons of ditferent sizes - orecluding deep d'scounts,

for instance an small transactinas:,
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prices, [ewer exceptions, and no loss in
market share, It prices are under con-
tral but the company is losing marlet
share, iL might be a sign that Acne
needs to review its pricing guidelines
or the way salcs Teps are managing
their territories. If the review group no-
tices that a particular sales rep is fre-
quently making Sales Error transac-
tions, the rep's boss will tale a closer
laok al how that person is negotiating.
And if the review group sees that trans-
actions of @ particular size regularly re-
guire Lhe pricing manager's approval,
Lhe group would instipale a yesxaming-
tion of the pricing guidelines ror that
transaction size.

The Payoff

The initial goal of generating half’ a mil-
lion dollars in incremental revenues
i1 the first year was handily exceeded
only three months. More important, fol
lowing a subsequent across-the-board
list price increase, the average transac-
tion price for the pilot produoct line wient
up by slightly more than the list prices;
in ather words, the increase was fully
reflected in the top line. But other prod-
uct lines realized less than half the in-
crease. That list price increase, together

with the tighter contrals the 5k 3igma
team developed and implemented, re-
sulted in the 5.8 million in incremental
sales injusl the frst sixmaonths follow-
ing implementation going straight to
the bottom line.

Friom an organizational perspective,
the Six Sigma approach has consider
ably reduced the friction inherent in the
Pricing—5ales relationship. The exercise
of systernatically collecting and analyz:
ing price transaction data gave pricing
analysts hard evidence to counter the

mare intaitive claims that the sales stalf

had typically advanced in negotiating
discounts. A frequent refrain, for in-
stance, was: "Ny custamery wanl just
as high a percentage discount for a
£3,000 transaction as they would get
for 4 300,000 one Mow that Pricing
knows for certain that Acma's custon-
ers tend to accept lower discounts on
smaller transactions and that some cus-
tomers are willing to pay higher prices
than ethers, analysts can more easily
push back when negotiating price ap-
provals with sales staff. They can re-
spond confidently and authoritatively
when sales reps ask guestions like
“Why is my authorized price higher
than those in another marke?™" or“How

come we don'L authonize the same price
for all customers?”

Salespeople, for thelr part, are less
lilely to feel that the negotiation with
Pricing is driven hy political motives or
b a purely persomal desire to assert con-
trol, and they cai, of course, use the
same data to press their owen paints It
became clear, for example, Lthat some
sales offices that had previowsly been
under scrutiny for aggressive pricing
practices had in fact been acling per-
ety reasomably piven their local mar-
leet conditions.

In light of the project’s success and its
low cost, Acme is rolling out Six Sigma
pricing across the entive organization.
Other companies operating in competi-
Live environments can alsa benefit from
Acme'sexperience as they look for wiays
fo exercise price control withont alien-
aling customers. They can ransform the
tenar of the relationship hetween their
pricing and sales statfs from adversity to
retative harmaony by giving them a pro-
cess for making joint decisions that are
aligned with company objectives and
hased on salid dats and analysis. O
Raprint ROS05H
T order, see paga 155.

142

oy

a2 ghead —ask e anvihiihg”

HARNVAKD BUSINESS REVLEY

L pARDALGH



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8

