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E D ooI r LT i AR I

Innovation 
Makes the 
Difference

I
n class I have occasionally discussed the case of a large, century-old and 
prosperous North American business (I won’t say its name so as not to 
give it free publicity) whose patents dominated the market for deca-
des. When World War II broke out, the company’s executives gave all 
of their patents to their competitors, explaining that they were doing 

this because they wanted to help in the war effort. When the war ended, this 
company continued to have a huge advantage over those competitors who had 
done a good job of copying while the above-mentioned company continued 
to innovate.

The cover story and Ideas article in this edition of the Alumni Magazine is about 
innovation, in other words, the thing that allows a company to be different 
from the rest, compete in a different way, achieve different results (and not 
only financial ones), but also to generate a different culture. This revolves 
around what is really important: thinking about what your clients want, and 
taking care of and supporting those people who are going to meet these needs 
in order to create a different form of social responsibility within the organiza-
tion. The IESE Global Leadership Conference has given us the opportunity to 
talk about why and how to innovate. As Lionel Olavarría says in the interview 
in the People section, “It’s always a good time to innovate.”

Recent weeks have seen the graduation ceremonies of various IESE MBA 
classes. The Crossroads section covers these events and the advice that in-
vited speakers, all of them top international business people, gave to the new 
graduates. Also in the People section, six of the graduates talk about how the 
program has changed both the way they work and the way they see things. I 
also want to mention the new entrepreneurship platform that is available to 
alumni. And, as always, I encourage you to keep us up to date with your per-
sonal, family and professional news so that the magazine can really belong to 
you, the alumni. Thanks to all of you for making this possible.

antonio 
argandoña
Editor of
Alumni magazine
argandona@iese.edu
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Weaving 
Innovation 
Into Your 
Company DNA

2014 IESE GLOBAL 
LEADERSHIP CONFERENCE

If at first you don’t succeed, try, try again, goes 
the saying. CEOs today are not just trying again, 
but trying differently. Indeed, innovation has 
become the lifeblood of many businesses and 
the key to competitive advantage. But how 
to breed and drive innovation throughout 
an organization is a question which many 
executives are grappling with. Can innovation 
be learned and fostered? If so, what is 
management education’s role in supporting 
companies in this effort? These were the 
questions that brought scholars and business 
leaders together on April 3 and 4, 2014 for the 
IESE Global Leadership Conference.

rC o v e Ys T O R  &  i d e a s
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tegic focus that involved not only broadening the compa-
ny’s horizons geographically to Brazil, France, Puerto Rico, 
Canada and the U.S., but also its conception of manage-
ment’s role within the company. Abertis implemented an 
approach that places new expectations on managers about 
their cost and investment decisions. It also made a com-
mitment to resolving all human resource needs internally. 
The company held fast to this decision, moving around and 
training employees from within, something that was in-
novative for the company’s culture.

The company’s CEO Francisco Reynés (MBA ’89) at-
tributes much of the success to this consistent top-down 
approach, even when “Changing culture is the most chal-
lenging role you have within a company.” He stressed 
that it is repeated behavior that makes a shift in culture 
part of the company’s DNA. “Talking about values is not 
effective. Ultimately, it’s about acting as you said you 
would act; running a company by example is much more 
important than through PowerPoint presentations about 
values.”

2 Focus on People

l
Innovative thinking also leads to exploring new ways 
to interact with customers. Siemens decided that this 

was the best response to major economic, social and tech-
nological shifts, explained Rosa García, chairwoman and 
CEO of the company in Spain. “It used to be that power 
was on the production side. But from one day to the next, 

C
hairmen and CEOs from top businesses of-
fered practical advice on how to integrate 
innovation into corporate culture and pro-
mote entrepreneurship within your busi-
ness, no matter its size.

1 Change Mindsets 

l
First and foremost, innovation is about culture and 
mindset. Jorge Aisa Dreyfus, HSBC Bank PLC, group 

head of Learning, Talent, Resourcing & Organizational De-
velopment, explained that an organization needs the right 
DNA in place and that, “in the absence of the right culture, 
things won’t stick together.” For a financial services firm 
such as HSBC, it’s about creating a culture that is open, 
connected and dependable, and diffusing these values 
throughout the organization, he explained.

This is not just the case in banking. Marta de las Ca-
sas (PDD ’03), Telefónica’s director of Global Talent and 
Development, observed that in any company the ultimate 
purpose is to “discover, disrupt and deliver.” In order for 
this to happen, it is first necessary to change systems and 
redefine how we measure success. While financial results 
may not directly reflect innovative efforts, these instead 
become apparent, “in terms of leadership development 
and in how leaders think,” she said.

Once leaders start thinking differently, innovation be-
gins to expand beyond product development. For Abertis, 
innovation has instead been about developing a new stra-

1

Dare to Innovate:  
The Six Key Ingredients 

rC o v e Ys T O R  &  i d e a s
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the Internet arrived and power was transferred to the de-
mand side, to customers,” she said.

And thus, Siemens, like so many other companies, un-
derwent a customer-centric transformation. “We needed 
to stop having customers and start having fans,” she ex-
plained. At the heart of the strategy to attract “fans” was 
to innovate in people management. “How will I make my 
company the best company to work for with the group of 
people I want to attract in mind?” Garcia asked herself 
upon taking the helm of Siemens, Spain.

As CEO, accomplishing this has a lot to do with a major 
shift in management style. “I need to create a value propo-
sition that would make employees proud to work for us,” 
she said, emphasizing that a CEO needs to gain the respect 
of his or her employees, and this is not by “having all the 
answers, but rather the right, thought-provoking ques-
tions.”

3 Change the product

l
Daring to drastically change the conception of a prod-
uct is another way for innovation to work itself into a 

company culture. This approach is precisely how Pomel-
lato joined the ranks of traditional luxury jewelry and po-
sitioned itself as the fifth top seller in the world. The com-
pany’s CEO Andrea Morante explained how Pomellato 
observed the major social shifts in the 1960s and 1970s and 
built its strategy around them. Instead of targeting men, 
they decided to target women, who were by then managing 

their money and purchasing decisions. The introduction 
of prêt-à-porter jewelry was a success. “In our case innova-
tion has been the name of the game,” said Morante. 

Among Pomellato’s more recent innovations, they have 
begun to create products with an aspirational element and 
are introducing synthetic stones into their jewelry.

4 Getting out of the comfort zone

l
“Innovation is useless unless it matters. And it mat-
ters when it differentiates you in the eyes of all your 

stakeholders,” stated Bruno Di Leo, IBM Global VP Sales 
and Distribution, and member of the IESE International 
Advisory Board (IAB). Innovative ideas have the potential 
to create value; entrepreneurship transforms them into 
companies. Di Leo pointed out that in today’s globalized 
context, both of these approaches are key to corporate 
growth.

The question most executives struggle with is how to 
promote innovation and entrepreneurship in companies 
in order to stay competitive. For Di Leo, “The bigger you 
are, the harder it is to adapt because you are encumbered 
by the past. You can move yourself to places that are not as 
hidebound by convention: “In emerging markets, where 
they don’t have a legacy, they don’t deal with change, they 
just create.”

In order to promote the kind of innovative thinking that 
produces changes in diverse areas, George Yeo, chairman 
of Kerry Logistics and member of the IESE IAB, adheres to 

Innovation matters when  
it differentiates you in the eyes 
of all your stakeholders” 

Bruno Di Leo, IBM Global VP Sales  
and Distribution

1. Francisco Reynés, Rosa García, Andrea Morante and John Gapper. 
2. Prof. Pankaj Ghemawat. 
3. Participants of the IESE Global Leadership Conference, on the Barcelona campus. 
4. Bruno Di Leo.
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worry about those who are developing the next innovation 
in their garage. For a large company such as GE, “Learning 
agility will become more and more important,” he added.

Large companies are not the only ones plagued by slug-
gish processes; the public sector is notorious for this. 
Until recently, Patricia Francis, member of the IAB, was 
the CEO of the International Trade Center (ITC), a joint 
agency of the UN and World Trade Organization that 
promotes competitiveness in developing countries. For 
Francis, internal reorganization was critical to overcom-
ing the inherent inertia she found when she took on her 
role. “Transforming corporate governance means chang-
ing management processes, putting processes into place, 
becoming more transparent and having solid financial 
control in order to understand where the money is going,” 
she explained.

In the public sector, the entrepreneurial spirit is looked 
upon with suspicion, she observed. Therefore, senior man-
agement’s role is to protect the movers and shakers who 
are offering new ideas so that they can convert them into 
viable solutions. In order for these new ideas to emerge, it 
is important to provide workers with an environment that 
is conducive to creativity and the time to actually allow the 
ideas to flourish.

Another key ingredient that helps companies sustain 
and foster an entrepreneurial spirit is to “bring down the 
center of gravity,” explained Hans Ulrich Maerki, Chair-
man of the Governance, Nomination & Compensation 

the view that you have to get executives out of their com-
fort zone. “Boundaries are shifting and there is energy 
there. To grow and innovate, move the boundary.” He ex-
plained that to do this, you need to create a management 
core that is diverse and inspired to change, and prepared 
to deal with feeling uncomfortable in unfamiliar territory.

5 Think like an entrepreneur

l
No matter how large a company gets, it should nev-
er lose the entrepreneurial spirit with which it was 

founded, advises Mango Chairman and CEO Isak Andic, 
who is also a member of the IESE IAB. He strongly be-
lieves that the “starting from zero” mindset that inspired 
him and his brother to found the company in 1984 can be 
sustained and revived as a company gets larger. Mango to-
day continues to think like it did 30 years ago. In exploring 
new avenues of growth, it is now boldly increasing the size 
of shops from 200 square meters to 1,000, doubling the 
design center’s current size and expanding logistics by the 
power of 10. In the process Andic expects they will create 
2,000 new jobs. 

Andic also advises that it is important to “stay away 
from bureaucracy.” In the same vein, Erwin Lebon, GE’s 
GGO HR leader in Europe, stresses that large companies 
cannot afford to ignore innovation and change. “We need 
to learn how to be entrepreneurs again,” he said, adding 
that it is essential not only to be familiar with the entre-
preneurial competitors that are already out there, but to 

You need to be 
prepared to deal 
with feeling 
uncomfortable 
in unfamiliar 
territory” 

George Yeo, Chairman of 
Kerry Logistics

5. George Yeo. 
6. Prof. Pedro Nueno, Hans Ulrich Maerki, Patricia Francis and Isak Andic. 
7. George Yeo, Kees Storm, Denise Kingsmill, Bruno Di Leo and Adrian Wooldridge. 
8. Erwin Lebon, Marta de las Casas, Jorge Aisa Dreyfus and Prof. Marta Elvira. 5

6
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Committee of ABB. He recalled how he discovered “the 
entrepreneur within” at IBM when Lou Gerstner, the 
multinational’s CEO until 2002, empowered him to take 
ownership of decisions regarding important real estate as-
sets in the Swiss subsidiary. Maerki pointed out that large 
companies tend to place the center of gravity in headquar-
ters. Instead, “Pushing responsibility and accountability 
down like IBM did was very important,” he said.

6 Leverage diversity

l
To reap the benefits of diversity, corporate structure 
and culture should be aligned with innovative think-

ing and an entrepreneurial spirit.
Yet a corporate culture that values innovative thinking 

must be, first and foremost, diverse. Kees Storm, chair-
man of InBev and IESE IAB member, recommends hiring 
people that don’t think like you. Yet top management that 
has courage and audacity is perhaps the key ingredient in 
not only attracting the right talent, but also in promoting 
innovative thinking throughout an organization. 

Denise Kingsmill, board member of International 
Airlines Group and of the IESE IAB, agreed with Storm. 
“The great recession was caused by group thinking… di-
versity on boards can break that,” she stated. While she 
believes that in general a more diverse board can help 
change mindsets, in order to really leverage diversity, it 
really needs to go beyond gender or nationality. “It’s not 
about ‘your’ diversity, but about inspiring and releasing 

diversity in others,” she said. In the end, Kingsmill added, 
it has more to do with helping others to tap into new ways 
of thinking.

Creating more diverse senior management teams would 
likely change the current state of affairs for large MNCs 
who are struggling to get their foot in the door in emerging 
markets. According to IESE professor Pankaj Ghemawat, 
one of the major barriers holding these companies back 
is that they don’t understand local business practices. 
One step is to reverse the “unglobalized” top manage-
ment structure of global Fortune 500 companies, where 
only 15 percent have non-native CEOs. Where there is a 
non-native CEO, there is often a diverse top management 
team, a critical factor in overcoming the hurdles in emerg-
ing markets, he explained.

On the other hand, Ghemawat pointed out that it is not 
only about the composition of the top management team. 
Organizational dysfunction also hinders businesses, yet 
this is something that leadership development can help 
overcome.

As much as innovation is the common element that 
companies across all industries are striving to integrate 
into their corporate identity, there is no magic one-size-
fits-all solution. “Each company needs to seek its own 
model,” concluded IESE Dean Jordi Canals. However, 
there is one common denominator that all executives and 
entrepreneurs need to consider: “Innovation is a mindset; 
it is a culture and values that are created through dialogue.”

7

8
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Innovative 
Leaders and 
Entrepreneurs: 
Born or Made? 
Business schools 
share their insights

B
usiness schools are 
an important source 
of inspiration when it 
comes to innovation 
and entrepreneurship. 
As the meeting point 

where business leaders, faculty and 
companies come together to share 
experiences, they help executives and 
entrepreneurs stay at the cutting edge 
of their industries. Likewise, in assum-
ing this role, business schools are able 
to stay abreast of corporate trends and 
needs. Representatives from top busi-
ness schools around the world came 
together to discuss the future of man-
agement education and the synergies 
between business schools and corpo-
rations at the IESE Global Leadership 
Conference.

Zhang Weijiong, CEIBS

“Executive education allows for the exchange of ideas.”
Chinese corporate culture is very hierarchical, something that hinders the 
sharing of ideas between employees and top management, therefore the 
development of new opportunities based on these unspoken ideas is difficult, 
explained Zhang Weijiong, vice-president and dean of CEIBS. That is why in 
China executive education is so important, for it is one of the principal ways 
in which business leaders can exchange knowledge and ideas and enrich their 
points of view. “Leadership training gives them the chance to sit down with 
other executives and share experiences,” he added.
Zhang emphasized the responsibility that business schools have to “build close 
ties” between faculty and the business world. “The best professors are those 
who integrate research with direct contact with companies,” he affirmed.

Peter Tufano, Oxford Saïd Business School 

“Determination and flexibility are essential to the 
entrepreneur.”
“At Oxford we carry out a simple exercise,” explained Saïd Dean Peter 
Tufano. “We ask our students: in 25 years what are the forces in society 
and economy that will create tremendous opportunity? Then we ask 
them to think about how they can anticipate and take advantage of those 
business opportunities.”  
Tufano highlighted three things that business schools can do to foster 
entrepreneurship: try to orient and motivate students; organize events 
that allow them to exchange ideas within their different communities; 
and get them thinking about the issues. “Determination and flexibility are 
essential to the entrepreneur,” he concluded.

rC o v e Ys T O R  &  i d e a s
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Srikant Datar, Harvard Business School

“For any solid innovative effort to succeed, you have to put 
yourself in the customer’s shoes.”
Prof. Srikant Datar, associate dean of Harvard Business School, thinks that innovation 
can be a learned skill. “The key lies in overcoming functional fixedness, and 
developing and exercising empathy for human-centered design. The process is about 
clarifying, forming ideas, developing and implementing, with very real problems on 
the table to grapple with,” he said.
Breaking traditional problem-solving paradigms is at the heart of learning innovation. 
“The typical approach goes from problem toward a solution,” he explained. But what 
if the path is not linear? What if we “live in the gap” between problem and solution, 
in a place where something hasn’t yet been developed? While this may be an 
uncomfortable place to be, the stopover is part of the journey, where empathy plays 
a key role. “For any solid innovative effort to succeed, you have to put yourself in the 
customer’s shoes,” he observed.
This approach to innovation, according to Prof. Datar, is not just applicable to 
products, strategies or business models, but also to the development of your own 
leadership capabilities.

Bernard Ramanantsoa, HEC

“You can’t teach someone to be an entrepreneur,  
but you can teach someone to be a more efficient 
entrepreneur.”
According to Bernard Ramanantsoa, dean of HEC, “You can’t teach someone 
to be an entrepreneur, but you can teach someone to be a more efficient 
entrepreneur.” To do so, it is important to create an environment where 
entrepreneurs can rub elbows with one another and organize events that 
bring together professionals from various sectors, such as biologists and 
engineers. “These interdisciplinary meetings are a great source of innovation,” 
he explained. Ramanantsoa believes that schools of management should work 
closely with companies in order to “anticipate their needs and help them 
understand the academic world’s constraints.” In addition, schools need to 
encourage faculty to share their research findings, “without waiting to have all 
the answers,” he advised.

Jordi Canals, IESE 

“Alumni are an excellent source of ideas,  
inspiration and innovation.”
IESE Dean Jordi Canals stated that business schools have a role in encouraging 
companies and executives to innovate and to follow entrepreneurial ambitions. 
He emphasized that this role is not a one-way street and that “business schools 
can be a source of inspiration for alumni, but former students are also a source 
of inspiration for us.” In fact, he believes that “alumni are an excellent source 
of ideas, inspiration and innovation.” In addition, he stressed the importance of 
prioritizing entrepreneurship and supporting students who are launching a new 
company. IESE’s FINAVES and the Business Angels and Family Offices Network 
have been particularly important over the last several years, since borrowing 
has become more and more difficult. 
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Ralf Boscheck, IMD

“We need to teach students how to monetize innovation.”
Ralf Boscheck, IMD’s MBA program director, is certain that “innovation depends on entre-
preneurial behavior.” In particular, he is a proponent of developing entrepreneurial leaders 
who are “more than managers.” We also have to show them how to identify opportunities 
and monetize innovation. “It’s not the markets that create competitive advantage, but rather 
technology and innovation,” he observed. For Boscheck, the path to monetization goes 
through pricing and patents. “If you want an innovative society, you need patents,” he said. 
Another key to leadership training is to work as part of a network. “Future executives need 
to learn to compete but also cooperate,” he added. 

Wendy Alexander, London Business School

“We want each student to discover his or her own innovative 
capacity for themselves.”
“Today content is a commodity; it’s available everywhere all the time. Therefore business 
schools need to offer something more: personalized content, experiences and coaching,” said 
Wendy Alexander, associate dean of London Business School. “We want each student to 
discover his or her own innovative capacity for themselves,” she said. To do so, they need to 
possess the right tools. Here is where management education comes in: it is where they can 
develop the necessary capabilities and competencies and where they will have the opportuni-
ties to share experiences with other entrepreneurs through events and conferences.

Michael Pich, INSEAD

“Business schools can innovate in how they offer knowledge  
to students.”
“There are entrepreneurial initiatives and then there are entrepreneurs. They are by no 
means the same. The difference lies in whether or not you are willing to move from idea to 
action,” explained Michael Pich, associate dean at INSEAD. “We place students in uncomfort-
able situations to see how they will react, something they really appreciate down the road.” 
He acknowledged that “academic institutions change very slowly because we are more pru-
dent – we discover something innovative, we gather and analyze data, and only then do we 
share it with students.” Nevertheless, he pointed out that business schools could innovate 
“in how they offer this knowledge to students.”

Franz Heukamp, IESE 

“We have to create an entrepreneurial ecosystem  
that fosters innovation.”
As many students and alumni will tell you, pursuing an MBA is a unique experience. Franz 
Heukamp, IESE’s associate dean for MBA programs, describes what the program really does 
for participants as “a battery that gets charged and that they draw from, pretty much for their 
whole life.” The school fosters the entrepreneurial spirit not only through its curriculum, but 
also by providing financing tools for aspiring entrepreneurs. “We have to create an entrepre-
neurial ecosystem that fosters innovation,” said Heukamp. Therefore, in addition to offering 
specific courses focused on the area, IESE regularly organizes meetings such as the Global 
Entrepreneurship Week and it promotes the MBA Entrepreneurship Club.

rC o v e Ys T O R  &  i d e a s
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The IAB is made up of presidents and CEOs, as well as 
internationally renowned economists from Europe, Asia 
and the United States. Since 1989, it has met to analyze 
the challenges of the future for leadership training, and to 
advise IESE on current ways of thinking. In this year’s ses-
sion, the competencies that will be essential to the leaders 
of the future were discussed, along with other topics. 

The Challenges  
of leadership

International Advisory board (iAB)

I
ESE’s International Advisory Board (IAB) held its 
annual meeting on April 4, on the school’s Barce-
lona campus. This year the meeting coincided with 
the IESE Global Leadership Conference, which 
looked at how leadership development can main-
tain corporate growth in the face of new challenges 

in a changing economic climate.
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1. Rafael del Pino 
2. Andrea Christenson
3. George Yeo
4. Prof. Franz Heukamp
5. Mª del Mar Raventós
6. Denise Kingsmill
7. Isak Andic
8. Mariano Puig
9. Patricia Francis
10. Hans-Jacob Bonnier
11. Hans Ulrich Maerki

12. �Janne Haaland-Matlary
13. Ermenegildo Zegna
14. Prof. Jordi Canals
15. Roberto Servitje
16. Brian Duperreault
17. Kees J. Storm
18. �Francesco Vanni D’Archirafi
19. Bruno Di Leo 
20. Franklin P. Johnson 
21. Johan Shrøder 
22. Prof. Eric Weber 

1. Andrea Morante, María del Mar Raventós & Isak Andic  2. Bruno Di Leo & George Yeo  3. Denise Kingsmill & Kees J. Storm

1 2 3
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Annual meeting 
INTERNATIONAL ADVISORY BOARD (IAB)
Andic, Isak 
Mango, Spain

Bagel-Trah, Simone 
Henkel, Germany

Bonnier, Hans-Jacob 
Bonnier, Sweden

Camdessus, Michel 
Banque de France, France

Christenson, Andrea 
Kathe Kruse Puppen, Germany

Di Leo, Bruno 
IBM, USA

Duperreault, Brian 
Marsh & McLennan  
Companies, USA

Fanjul, Oscar 
Omega Capital, Spain

Francis, Patricia 
International Trade Center, 
Switzerland

Fung, Victor K. 
Li & Fung Group, China

Gyohten, Toyoo 
Institute for International 
Monetary Affairs, Japan

Haaland-Matlary, Janne 
University of Oslo, Norway

Haniel, Franz 
Metro, Germany

Heiberg, J. Gerhard 
Norscan Partners, Norway

Johnson, Franklin P. 
Asset Management Company, 
USA

Kingsmill, Denise 
IAG, UK

Maerki, Hans Ulrich 
ABB, Switzerland

Mangold, Klaus 
DaimlerChrysler, Germany	

Mohn, Liz 
Bertelsmann, Germany

Motta, Stanley 
Motta Internacional,  
Panama

Murthy, N.R. Narayana 
Infosys Technologies,  
India

Pino, Rafael del 
Ferrovial, Spain

Puig, Mariano 
Fundación Puig, Spain

Raventós, María del Mar 
Codorniu, Spain

Revoredo, Helena 
Prosegur, Spain

Riboud, Franck 
Groupe Danone, France

Russwurm, Siegfried 
Siemens, Germany

Servitje, Roberto 
Bimbo, Mexico

Shrøder, Johan 
Shrøder Foundation,  
Denmark

Sorrell, Martin 
WPP Group, UK

Storm, Kees J. 
InBev,  
Brazil

Vanni D’Archirafi,  
Francesco 
Citi, USA

Wenning, Werner 
Bayer, Germany

Yeo, George 
Kerry Group, China

Zegna, Ermenegildo 
Ermenegildo Zegna,  
Italy

4. View of the meeting of IAB members  5. Janne Haaland-Matlary & Jordi Canals  6. Eric Weber, Hans Ulrich Maerki & Andrea Christenson   
7. Mariano Puig & Ermenegildo Zegna
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Guorong Zhu, Steve B. Wolff, Douglas T. Hall,  
Mireia Las Heras, Betzaluz Gutierrez and Kathy Kram

Adaptability is perhaps the most crucial competency for 
modern executives. In their paper, “Too Much or Too Little? 
A Study of the Impact of Career Complexity on Executive 
Adaptability,” IESE’s Mireia Las Heras and five co-authors 
examined whether executives with more varied career histories 
become more adaptable as a result. They found that changing 
roles forced managers to learn whole new skill sets and adapt 
to radically different environments. The optimum number of 
role-type changes seems to be three, and the optimum length  
of time to spend in each role type is around eight years.

Changing Roles to 
Learn New Skills 

i d e a s h i g h li  g h t s

more information: 
IESE Insight / Decision Analysis 

more information: 
IESE Insight / Leadership and People Management 

ethical leaders 
win the trust of 
their employees

l
Ethics has gained prominence 
in debates around social capital 

creation. According to social learning 
theory, employees learn standards 
of appropriate behavior by observ-
ing the behavior of role models.  To 
explore these behavioral links, IESE’s 
Miguel A. Ariño and David Pastoriza 
of HEC Montreal surveyed 408 Span-
ish, French and Portuguese MBA stu-
dents who were working while study-
ing part-time. They were asked to rate 
their supervisors on ethical leadership 
and their firms on internal social capi-
tal. Their findings, published as “Does 
the Ethical Leadership of Supervisors 
Generate Social Capital?” suggest that 
ethical leadership tends to make em-
ployees more trusting and willing to 
share, and increases their identifica-
tion with the firm.

MIGUEL A. ARIÑO 
and DAVID PASTORIZA

BUSINESS ETHICS: 6 ITEMS FOR THE TOP OF EVERY BOARD’S AGENDA

COMMUNICATION: TRANSPARENCY, A RISING TREND IN lISTED COMPANIES

FINANCE: ARE PROXY VOTING GUIDElINES RUlING YOUR BUSINESS?

GOVERNANCE: RECOMMENDATIONS TO MEET FUTURE CHAllENGES

RELEVANT
BUSINESS

KNOWLEDGE

 deep insight

Microsoft reboot

From software to services 

constructive feedback

To give it well, you have to 

learn how to take it

fast fashion

How does it work, and can it 

work for you, too?

swiMMing against the tide

Olympic tips for performing 

at world-class levels

inside

second QUARTeR 2014  •  ISSUE 21  •  ieseinsight.com/review

Why Good

Matters
Governance

PRICE PER EDITION €18/$25

In the wake of the global financial 
crisis, restoring trust in the work of 
boards is crucial. Closing rifts be-
tween stakeholders and being open 
to positive change are two ways to 
move forward. Long-term success 
is at stake. Mission, values, leader-
ship and transparent communica-
tion with stakeholders – the latest 
issue of IESE Insight magazine ad-

dresses these and 
other themes re-
lated to good gov-
ernance.

First, Harvard 
Business School’s 
Jay W. Lorsch 
reviews board-

room practices over the past 25 
years and makes recommendations 
to meet future challenges. IESE’s 
José M. Campa focuses on the 
importance of transparency and 
communication to improve gover-
nance. Meanwhile, IESE’s Gaizka 
Ormazabal and Stanford’s Allan 
L. McCall expose potential prob-
lems with relying too much on proxy 
advisory firms. Finally, IESE Dean 
Jordi Canals lists six items that 
should be at the top of every board’s 
agenda to  establish a clearer vision 
of the firm’s overarching purpose. 

Elsewhere, negotiation expert 
Sheila Heen gives tips to turn the 
dreaded annual performance re-

view into a genuine opportunity for 
learning and growth. Felipe Caro 
and Víctor Martínez de Albéniz 
sew up the fast-fashion business 
model, suggesting its potential ap-
plication to other industries. 

Also in this issue: An interview 
with the president of Microsoft 
Asia-Pacific points to changes 
ahead in how we approach and use 
technology. A two-time Olympian 
shares tips for swimming against 
the tide. And three executives 
weigh in on Henkel’s ambitious 
sustainability goals.

To subscribe to the magazine: 
www.ieseinsight.com/subscription 

IESE Insight   

Why Good Governance Matters
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Joan Enric Ricart, Pascual Berrone,  
Carlos Carrasco and Roger Ricart

For the third year running, the world’s “smartest” cities are, 
respectively,  Tokyo, London and New York, according to the 
IESE Cities in Motion Index (ICIM)  supervised by IESE’s Joan 
E. Ricart and Pascual Berrone. To establish this ranking, the 
researchers studied 135 cities based on 50 indicators along 10 
different dimensions, including governance, the environment, 
social cohesion, mobility and technology. Of the top 20 cities, 10 
are European, six American, three Asian and one is in Oceania. 
Three of Switzerland’s cities appear in the top 10. There is no 
single model of success, the authors conclude. To improve a 
city, the first step is to define the model to be followed and the 
areas in which the city should improve.    

Switzerland Leads  
the World in Smart Cities

External   
Knowledge and 
Innovation

l
Investing in R&D is certainly one 
way to bring new, external ideas 

to your organization. However, just as 
important is one’s position in the or-
ganization’s informal network, which 
IESE’s Marco Tortoriello finds is sig-
nificantly associated with one’s likeli-
hood of generating innovation based 
on external knowledge. Tortoriello 
surveyed 276 scientists, researchers 
and engineers in a company’s R&D di-
vision to find out whom they knew. In 
his paper “The Social Underpinnings 
of Absorptive Capacity,” published in 
the Strategic Management Journal, 
Tortoriello asserts that those who 
have wider, more diverse social net-
works inside an organization tend to 
make better use of external knowledge 
and innovate at higher rates than those 
who stick to their own kind in denser, 
closer-knit cliques.  

MARCO TORTORIELLO

more information:
IESE Insight / Innovation and Change

more information: 
http://citiesinmotion.iese.edu/indicecim 

Bitcoin, a crypto-currency based on complex algorithms, 
is the first decentralized digital currency that is not 
controlled by governments or banks. Just as there is a 
fixed amount of gold in the world, so there are a finite 
number of bitcoins that can be extracted, 21 million 
to be exact. There are currently around 12 million in 
circulation and at the current rate of extraction they 
will all be in circulation by 2040. Bitcoin seems to be the 
digital gold standard and suggests that the digital age 
is capable of disrupting not only business models but 
also monetary systems around the globe. Initially, the 
currency was used to buy digital assets, such as music or 
games, or for gambling, but increasingly companies are 
selling tangible products and services using bitcoins. 

to obtain the case: 
www.iesep.com

CASe study  

Bitcoins: the digital 
gold standard

   TOP 10 Smart cities

index

100%1.    Tokyo

84%2.    London

81%3.    New York

80%4.    Zurich

79%5.    Paris

76%6.    Geneva

71%7.    Basel

69%8.    Osaka

68.3%9.    Seoul

68%10.    Oslo

            city

Javier Zamora, Ahmad Rahnema & Katherine Tatarinov 
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H
ard work, humility, generosity and 
teamwork were some of the words 
heard most often during the gradu-
ation ceremonies for the cohorts of 
this year’s MBA, GEMBA and EMBA 
programs. They are the key elements 

of responsible and committed leadership for which the 
500 students of the class of 2014, who are now alumni, 
have been preparing themselves during months of intense 
work and dedication.

Professionalism and the spirit of service are “powerful 
levers through which business can improve society,” said 
IESE Dean Jordi Canals in his talk. Canals recommend-
ed seeking excellence in every aspect of one’s personal 
and professional life in order to make a real and positive 

c r oso r ds i ar o s

This year’s MBA, GEMBA and EMBA 
graduates have had the privilege of 
having Ángel Cano, Pablo Isla, José 
M. Lara Bosch and Francisco Reynés 
as their keynote speakers. These four 
prestigious executives urged the new 
graduates to put values above all else 
in their pursuit of success. 

Four new MBA 
classes graduate

With You 
Forever, MBAs!
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impact on people and society. “We are defined by what we 
do, not what we have,” he said.

He also emphasized the importance of self-knowledge. 
“We need to have a clear idea of who we are, what our 
weaknesses are and, from there, what we want to change 
and improve, whilst remaining realistic,” he said. He re-
minded the graduates that “IESE is your home, a place 
you can always come back to and where you will always 
be received with respect and affection.”

Having completed the program, the alumni now begin 
a new stage of their lives. The moment has come to show 
enthusiasm, courage and the spirit of service – “the indis-
pensable virtues if you are to be able to face the challeng-
es of being an executive,” and which are characteristic 
of optimistic people, according to Alfonso Sánchez-

Tabernero. The rector of the University of Navarra, who 
presided over the graduations of the EMBA Madrid and 
MBA Barcelona, emphasized the importance of this at-
titude because “all of the people who bring value to an 
organization are optimists.”

EMBA BARCELONA ’14

l
Change is a constant that not only affects small and 
medium-sized businesses, but also big companies. “A 

business is not what it used to be.” It was with these words 
that José M. Lara Bosch, chairman of the Grupo Planeta, 
began his talk to the Executive MBA class of 2014 on May 
9 in Barcelona.

“We are living through a digital revolution that is as, 
or more, important than the industrial revolution,” said 
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Lara. It’s a revolution that affects every sector but which 
has had an early and intense impact on the publishing 
industry and the media, which are Grupo Planeta’s main 
activities. 

The digital revolution came when “our biggest busi-
ness was selling encyclopedias from door to door.” They 
were selling around 6,000 encyclopedias a month. “Now 
people have an encyclopedia in Google. It’s cheaper, more 
extensive and more up-to-date.” That said, he said that 
Planeta continues to have “more of a brand guarantee and 
more reliable information.”

Lara said that “running a company consists of doing 
three things well: management, renewal and innova-
tion.” And he added that the order is important because 
it changes the result. In order to survive change what is 

g r a d u at i o n s  2 0 1 4c r oso r ds i ar o s

EMBA Barcelona

Running a company 
consists of doing 
three things well: 
management, renewal 
and innovation” 

José M. Lara
Chairman of Grupo Planeta
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needed is “strong and wise management,” but innovation 
is also essential.

In this regard, it’s important that executives under-
stand that it’s not about designing a product and selling 
it with the biggest margin or in the largest quantities pos-
sible. “Forget the idea of selling what the company wants. 
Look for groups of clients and when you’ve found enough 
clients who you think want the same thing, then produce 
the thing they want,” he suggested to the hundred new 
graduates.

Prof. Govert Vroom, academic director of the pro-
gram, told the graduates “don’t lose your perspective, 
so that the pursuit of progress and professional prestige 
doesn’t overwhelm your personal and family life.” Josep 
María Crespi and Carlos Jiménez, class representatives, 

thanked their families for their support. “Without it this 
journey would not have been possible,” they said.

MBA ’14

l
“Don’t look for success, aspire to excellence,” Pablo 
Isla advised the MBA 2014 cohort during the gradua-

tion ceremony held on May 16 on the Barcelona campus. 
The chairman of Grupo Inditex talked about the respon-
sibility that comes with leadership. “We need to focus on 
doing things well. Instead of complaining about the ob-
stacles we encounter along the way, we should overcome 
them without becoming demoralized,” he said.

In spite of the difficult economic context, Inditex suc-
ceeded in creating 8,000 jobs around the world in 2013. 
Isla shared the values that have contributed to the com-

EMBA Barcelona MBA
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MBA

pany’s growth. “Appreciate people as a company’s most 
important asset; make sure you are passionate and com-
mitted; keep your entrepreneurial spirit, always managing 
as if it were your first venture; and frame everything you 
do with a sense of ethics… for without this, the first three 
lack meaning.”

In addition to these four values, Isla highlighted two key 
elements in business management: humility, which has al-
ways been key at Inditex – a company that had modest begin-
nings and a single store in La Coruña in 1975, and which now 
has 6,300 outlets around the world – and passion, because 
“it’s difficult to reach your goal without passion,” he said.

Prof. Franz Heukamp, director of the MBA program, 
urged the 285 graduates from more than 56 countries in the 
IESE’s 2014 MBA class to exercise “responsible, humble 

Don’t look for  
success, aspire  
to excellence”

Pablo Isla  
Chairman of Grupo Inditex
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Thinking that we 
know everything is the 
beginning of the end” 

Ángel Cano 
CEO of Grupo BBVA

EMBA Madrid

and effective leadership.” Daniel Smith and Kartikeya 
Mehrotra, the class representatives, emphasized that 
humility and hard work are the “most powerful qualities” 
of a good executive.

EMBA MADRID ’14

l
“Leaders aren’t born, they are made. It’s not a ques-
tion of genes. What’s involved is a lot of hard work, 

sacrifice and commitment,” said Ángel Cano at the grad-
uation ceremony of the Executive MBA 2014 on May 28 
in Madrid.

The CEO of Grupo BBVA said that values based on eth-
ics and principles are the most important quality for lead-
ership. “The second thing is people. You can’t do anything 
on your own. Teamwork is key,” he added.
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EMBA Madrid

He also told the 134 graduates to trust their collabora-
tors, accept their mistakes and take responsibility. “This 
isn’t the time for authoritarian executives, but rather for 
open, tolerant and participative executives,” he said. An-
other virtue he listed was serenity. “You should be both 
patient and persevering,” he said.

Cano said it was vital for leaders to have a flexible vi-
sion of the future in order to deal with change. “We need 
to transform our businesses into companies of the future, 
modern, with a clear digital component. This isn’t easy 
and it demands that we learn again. We should never think 
we know everything because that’s the beginning of the 
end.” He encouraged the graduates to “live the present 
to the full and take advantage of all the opportunities that 
present themselves with lots of enthusiasm, without los-
ing sight of your goals.”

The director of the Executive MBA, José R. Pin, invited 
graduates to “use this opportunity to give back to society 
that which you’ve been given at IESE. The more you give, 
the more you will receive,” he said.

Enrique Cárcamo, Ricardo Fernández de Mazaram-
broz and Iñaki González, the class representatives, said 

they intended to “lead by example.” “You have shown us 
that it’s people and not companies that are led,” they said. 
And they ended with the affirmation: “We want to be the 
engine of change, led by our values.”

GEMBA ’14

l
“Get your priorities right – the family always comes 
first,” said Francisco Reynés (MBA ’89) at the 

graduation ceremony for the Global Executive MBA 
(GEMBA) held on May 30 on the Barcelona campus. 
The CEO of Abertis shared the lessons he has learned 
over the past 25 years since he completed an MBA at 
IESE. Reynés reminded his audience that it is essential 
to have clear principles and said that “what you need 
to achieve excellence are self-criticism and persever-
ance.” He said that company management consists of 
making decisions, something that “always involves an 
element of risk and, sometimes, leads to failure.” And he 
reminded them that “you learn a lot more from failures 
than from successes.”

He told the 45 graduates that they should not be ob-
sessed with their professional career. “Success comes 

GEMBA
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easier after hard, sustained and productive work,” he 
said. In order to achieve this, it’s essential to count on the 
support of the people around you, establish solid teams 
and share achievements. “A team member’s success is also 
yours,” he said.

Prof. Sandra Sieber, director of the Global Executive 
MBA, called on the graduates’ sense of responsibility. “It’s 
time to give what you have received to those less fortunate 
than yourselves. Remember that leadership is service.”

Rodrigo Maia and Sanaz Amidi, the class represen-
tatives, talked about the learning process involved in the 
program. Maia emphasized the bravery that is needed 
to take a GEMBA, which “not only demands intellectual 
capacity but also the capacity to adapt, commitment and 
sacrifice.” However, the end of the program wasn’t a cause 
for sadness, said Amidi, who quoted the American writer 
Dr. Seuss: “Don’t cry because it’s over, smile because it 
happened!” 

GEMBA

you need  
self-criticism and 
perseverance to 
achieve excellence”

Francisco Reynés 
CEO of Abertis 

The first cohort of the EMBA Brazil graduated on June 7 in Sao Paulo – information about the event will be 
featured in the next issue of the magazine.
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school’s flagship AMP and PMD courses. In addition, the 
campus will also house two research centers focused on 
the study of Family Businesses and Manufacturing and 
Innovation. Also, and for the second time in its history, 
the school plans to host the 2015 Global Alumni Reunion 
in Munich (the first took place in 2006).

The new building will also host all the lifelong learn-
ing activities that IESE offers to its alumni to help them 
share experiences and maintain a meaningful bond with 
the school. IESE currently has almost 1,000 alumni liv-
ing in Germany, Austria and Switzerland. 

The 1,600-square-meter building is expected to have 
one large classroom, two multipurpose rooms for con-
ferences and seminars and eight meeting rooms.

The long-term lease of the Munich campus building 
reflects IESE’s commitment to serving German and 
Central European companies and alumni, and under-
scoring the school’s successful global expansion. Today, 
IESE has educational facilities and programs in Barce-
lona, Madrid, New York, Munich and Sao Paulo, and of-
fers regular executive programs in Mexico City, Mumbai, 
Nairobi, Shanghai and Warsaw.

IESE to Open 
a Campus in 
Munich

Growing international activity 
in Central Europe

I
ESE is opening a campus in Germany. It will be 
located in one of Munich’s most iconic neighbor-
hoods, next to the Bavarian parliament buildings. 
The site of the new campus is undergoing renova-
tion before it opens at the beginning of 2015.

This will be the first time that an internation-
al business school has opened a fully-functioning execu-
tive education campus in Germany. The move highlights 
IESE’s commitment to Germany and to Europe. 

IESE first launched activities in Munich in 2005, when 
it first held its Advanced Management Program (AMP) 
at the Siemens Forum. Since then, the school has contin-
ued to grow by launching new open programs, including 
its Program of Management Development (PMD), and 
in-company programs with top German firms, includ-
ing Allianz, BASF, Bertelsmann, BMW, Deutsche Bank, 
Haniel Group, Henkel, MAN, Opel and Phoenix, among 
others.

IESE’s future plans for the new Munich campus in-
clude the launch of new Executive Education and cus-
tom programs; international modules of the Global 
Executive MBA Program; and further editions of the 

The move highlights IESE’s commitment 
to creating a larger presence in Germany 
and Europe.



Alumni Magazine IESE 31JULY-September 2014 / no. 134

IESE has also helped develop 15 business schools in 
emerging markets, including Brazil, China, Colombia, 
Mexico, Kenya and Nigeria, among others. These schools 
have become benchmarks of excellence in management 
education in their respective countries and continents. 

Over 50 alumni of the AMP Munich visited the site 
of IESE’s new campus in Munich on May 24. 

Andrea-Kathrin  
Klette-Christenson 
(MBA ’83 and AMP Munich ’14) 
Member of the IESE  
International Advisory Board

“
The search for the perfect 
building really was worth 
the wait. IESE has found 

a very prestigious home that reflects 
the high standard of everything 
the institution offers. We are now a 
brick-and-mortar business and this 
will change the way we are perceived 
in the market, by big global corpora-
tions as well as Mittelstand business-
es, by alumni and future alumni, as 
well as our competitors. It also allows 
us to serve the business community 
in the German-speaking countries 
even better. This new campus will 
emanate the same radiant energy 
that you feel on campus in Barcelona 
or Madrid.”

Bence Andras 
(AMP Munich ’07)
President of the Switzerland  
IESE Alumni Chapter

“
This is a really big step, 
a milestone! We are now 
opening a new episode 

in the history of IESE in the German-
speaking countries. The building is 
somewhat unusual for a campus  
– an excellent visiting card for our 
school! It really is a special place.”

Michael Stölting 
(AMP Munich ’09)
President of the AMP  
Munich Class of 2009

“
This campus is a real 
footprint in the heart 
of Munich. It will offer 

a space to learn. The presence of 
professors and research centers will 
have an enormous impact. We are 
talking about a completely different 
dimension in comparison to how 
things were done here in the past.”
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learning to be  
an entrepreneur

the entrepreneur
Use your abilities 
Before launching a project it’s important to test 
your abilities and knowledge. During this phase 
you can discover what sort of entrepreneur you 
are: a leader, investor or a collaborator and under-
stand what aspects you need to master. IESE gives 
you access to material that can help you fill various 
gaps in your knowledge or competencies in order 
to achieve your objectives. It provides resources to 
carry out self-analysis of entrepreneurial compe-
tencies, helps you to have an integrated view of 
the process and also to know how and when you 
can get the inspiration to find opportunities. 

the opportunity
Turning an idea into a business 
This is the whole point of the 
entrepreneurial process. To achieve 
this, IESE assists in the development of the 
business idea through to the generation of an 
investment opportunity. During this stage you 
will find teaching and documentary references 
that will help you to convert your idea into a 
viable project.  The content and contacts make 
it easy to carry out market research and analyze 
the viability of the business idea, as well as 
studying possible financing systems.

I want to be an
entrepreneur!
entrepreneurSHIP Platform 

M
ore than 100 companies established 
and close to 2,500 jobs created – 
these are some of the numbers gen-
erated by IESE’s seed capital fund 
FINAVES and the school’s Network 
of Private Investors and Family Of-

fices. Furthermore, IESE has a chair and a research cen-
ter that researches and encourages entrepreneurial ini-
tiatives, and a large number of alumni 

who are entrepreneurs, as well as a range of activities that 
make IESE a school of entrepreneurs for entrepreneurs. 

“The word ‘entrepreneur’ has many dimensions,” says 
Prof. Juan Roure, founder of the Network of Private In-
vestors and Family Offices. For Prof. Pedro Nueno, hold-
er of the Fundación Bertrán Chair of Business Initiative at 
IESE, it means “ identifying an opportunity and being able 
to turn it into something viable.” 

education and networking
Access to training, programs, 
workshops, events and 
e-conferences suitable for  
each stage of the process.

assessment 
Direct contact with a team of 
professional assessors and advisers 
who offer members free advice 
and guidance.

research 
The opportunity to access a 
range of research carried out 
by IESE professors organized 
thematically.

c r oso r ds i ar o s
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 the launch
Getting off the ground 
During this phase the entrepreneur brings together 
all the necessary resources in order to take the idea 
forward. The idea works and the opportunity has 
become a project. This is the moment when the 
initiative moves towards becoming an investment 
opportunity.  The tools and resources that you will 
have access to allow you to improve and perfect 

the idea in order to make the project 
viable on the market. By the end 

of this stage, you will have a 
clear idea of the business plan. 

growth
Financing expansion 
Once the project has been consolidated, the 
entrepreneur has various alternatives, 
depending on the business model. 
Grow the business? Sell it? Invite 
other partners to join? During 
this phase you will find the 
information and tools that will 
help you figure out what is the 
right type of financing for the 
business plan and how, when and 
where to find capital. 

Resources
A range of tools and resources 
recommended for entrepreneurs,  
all of which are useful at 
different stages of the process. 

IESE & Co.
Link to associations and institutions 
that collaborate with IESE and which 
open the way to further information 
and new contacts.

to enter the platform: 
www.iese.edu/en/entrepreneurship/

The question is how? IESE has a range of resources that 
you can now access easily via the Entrepreneurship plat-
form of the Alumni Association. This website (www.iese.
edu/es/entrepreneurship) offers direct access where you 
can consult all the relevant information, training, reports, 
events and advice about and for entrepreneurs. 

 This initiative is the work of the Alumni Association 
and was led by its president Jorge Sendagorta (PADE 
’90), who says that “what we have done with this website 
for entrepreneurs is bring together all of the many ser-
vices and facilities that IESE has to offer.” 

Mireia Rius, director of the Alumni Association, is con-
fident that the “new platform will serve to nourish alum-
ni’s entrepreneurial spirit, increase networking among 
them and accompany them in their business projects, 
whatever phase they have reached.” 

As well as its online services, however, the Association 
also offers help to entrepreneurs in other ways, such as 
workshops. “These last few months have seen three work-
shops, attended by more than 200 members,” says Rius. 
Moreover, “next year two cycles for entrepreneurs are 
planned: one focused on finance and another on social 
entrepreneurship,” she says.

what we have done 
with this website 

for entrepreneurs is bring 
together the many services 
and facilities that iese has  
to offer”

Jorge Sendagorta (PADE ’90), president of the 
Alumni Association

the new platform 
will serve to  

nourish alumni’s 
entrepreneurial spirit”

Mireia Rius,  director of  the Alumni Association

www.iese.edu/en/entrepreneurship/
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IESE’s faculty and research make it all possible

l
The professors in the department of entrepreneurial 
initiative have been closely involved in this project 

in order to create an integrated entrepreneurial service 
for the IESE community. They haven’t only contributed 
as academics, but also in the design and function of the 
website so that any entrepreneur can get a project off the 
ground with a greater guarantee of success. Entrepreneur 
is understood to mean “a person who is capable of turn-
ing an idea into a reality that creates value for everyone 
involved: professionals, customers, the company and so-
ciety,” explains Prof. Julia Prats. And of course, “ at any 
age,” says Nueno. 

 A place for social entrepreneurship 

l
During the last trimester IESE launched the Social 
Entrepreneurship and Social Innovation Platform. 

The idea behind the platform is to make visible and give 
opportunities to people inside and outside IESE who are 
interested in social entrepreneurship. 

The Center for Business in Society (CBS) is behind the 
initiative, which has three main objectives: to develop 
new didactic and scientific initiatives in the field of social 
economy; to facilitate contact between the IESE com-
munity and social entrepreneurs; and to offer direct sup-
port to those people who are trying to launch new social 
enterprises. 

Social entrepreneurship is gaining ground within the 
business world and the concept is progressively extend-
ing its reach. To begin with, there was philanthropy car-
ried out on an individual basis by some business people. 
Then, the idea of Corporate Social Responsibility ar-
rived, and companies began increasingly to incorpo-
rate social and environmental sustainability criteria 

backing 
entrepreneurial 
initiatives
The entrepreneurial spirit 
has always occupied 
a central place at IESE, 
which approaches it from 
a number of academic 
standpoints:  

Center for 
Entrepreneurial 
Initiative  and 
Innovation (EIC)

As well as its academic 
work, it carries out various 
activities in support of 
entrepreneurial projects 
across a range of sectors 
on a national and European 
level. 

Entrepreneurship 
Program in 
Collaboration with  
”La Caixa” Foundation

The program was 
launched in 2011 to help 
entrepreneurs to resolve 
problems through lasting 
and viable ventures

MBA and EMBA 
Entrepreneur Clubs

MBA:

EMBA:

Fundación Bertrán 
Chair of Business 
Initiatives   

Promotes entrepreneurial 
initiatives through 
training, research, 
scientific dissemination 
and consciousness-
raising activities aimed 
at executives and 
entrepreneurs.  

www.iese.edu/fundacionbertran

http://groups.iese.edu/
entrepreneurs/about/

www.ceemba.org

www.iese.edu/es/eic

www.obrasocial.lacaixa.
es/ambitos/convocatorias/
emprendimientosocial_es.html

Continuous Education 
Program for 
Entrepreneurs

Every year, the Alumni 
Association organizes cycles 
of the Continuous Education 
Program for entrepreneurs. 
Next year there will be one 
on financing and another on 
social entrepreneurship.

www.iese.edu/alumni

http://www.obrasocial.lacaixa.es/ambitos/convocatorias/emprendimientosocial_es.html
www.iese.edu/fundacionbertran
www.iese.edu/es/eic
www.iese.edu/alumni
http://groups.iese.edu/entrepreneurs/about/
www.ceemba.org
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LinkedIn Group IESE 
Entrepreneurs & 
Venture Capital Hub

The IESE Entrepreneurs & 
Venture Capital Hub has 
been established in LinkedIn 
to develop entrepreneurial 
initiatives among alumni.

FINAVES 
Offers tools to promising 
entrepreneurs to refine 
their business plans and 
obtain seed capital to make 
their ideas a reality; brings 
investors and entrepreneurs 
together and leverages 
IESE’s experience in 
establishing new companies. 

Private Investors 
and Family Offices 
Network

Operates in Barcelona 
and Madrid to develop 
educational activities, 
research and to create 
opportunities for 
entrepreneurs to meet 
investors (Business Angels). 

Global 
Entrepreneurship 
Week 

IESE co-organizes Spain’s 
contribution to Global 
Entrepreneurship Week.

Research  
on  
Entrepreneurship 

IESE Insight’s business 
knowledge website

Social 
Entrepreneurship 
and Social Innovation 
Platform 

An initiative launched by 
IESE’s Center for Business 
in Society which seeks to 
encourage social initiatives 
and innovation in civil 
society. 

into their products and processes. Nowadays, things 
are moving ahead even further and companies are 
emerging that – right from their very inception – have 
been conceived with a double challenge in mind: to be 
socially and economically viable. These so-called ‘hy-
brid’ companies sit halfway between social businesses 
(NGOs, foundations and non-profit organizations) and 
traditional businesses, whose main objective is to be fi-
nancially viable. 

This type of corporation is rapidly gaining market 
share, and it’s estimated that between 5 and 10 per-
cent of people in Europe currently work in the sector 
of social economy. Prof. Antonino Vaccaro says that 
during the past few decades people’s ethical expecta-
tions in regard to corporate behavior have risen rapidly. 
Organizations that embrace social and economic goals 
find themselves more able to respond to these demands. 

An entrepreneur is a 
person who is capable 

of turning an idea into a 
reality that creates value 
for everyone involved”

Julia Prats,  IESE professor 

www.iese.edu/es/finaves www.iese.edu/businessangels

http://es.unleashingideas.org/ www.insight.iese.edu

www.iese.edu/cbs/social-
entrepreneurship-social-
innovation

www.linkedin.com/groups/
IESE-Entrepreneurs-Venture-
Capital-Hub-58496

http://www.iese.edu/en/faculty-research/research-centers/cbs/social-entrepreneurship-social-innovation/
http://www.iese.edu/en/companies-institutions/supporting-startups/business-angels/
http://www.iese.edu/en/companies-institutions/supporting-startups/finaves/
https://www.linkedin.com/groups/IESE-Entrepreneurs-Venture-Capital-Hub-58496
http://es.unleashingideas.org/
www.insight.iese.edu
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“We need to harness the 
energy, innovation and 
speed of the start-up.” 

César Cernuda,
President, Microsoft Asia-Pacifi c:

• Feedback tips for less 
grumbling, more growth

• How fast fashion works:
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at any price? 
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What’s the key to the success of a 
new company?
You can’t be sure of success before 
you start but there are elements that 
provide more guarantees. It’s impor-
tant to have a broad knowledge of the 
sector and to have a good and really 
united team in which everyone’s an 
expert in his or her area. I would ad-
vise against looking for clones, peo-
ple who are like the entrepreneur. 
It’s better to bring in people who 
have different ways of thinking and 
going about things because they will 
complement each other.

And you also need a good business 
idea…
It doesn’t have to be new but it does 
have to be good, and you have to be 
able to do it well. I recommend hav-
ing a three- to five-year business plan 
with different possible scenarios, 
each with its own distinct source of 
financing. The initial idea will need 
adjustments, unforeseen things arise 
and establishing yourself in the mar-
ket takes time. 

A
n audacious entre-
preneur, affable 
and smiling, Gus-
tavo García Brusi-
lovsky founded 
BuyVIP and sold 

it to Amazon in 2010. He has found-
ed other companies, such as Klikin, 
which he directs, overseeing its inter-
national expansion. He exudes opti-
mism, serenity and common sense. 
Born in Argentina, 48-year-old García 
Brusilovsky has a background in bio-
chemistry and computer engineering, 
and an MBA in marketing from the 
University of Houston, as well as two 
other master’s degrees in marketing 
and international trade and a PDG 
from IESE. “BuyVIP was dreamt up 
with my classmates during the PDG 
at IESE,” he says. His main priority, 
however, is his children.

How important is education and pro-
fessional experience in becoming an 
entrepreneur?
At the moment the trend is for entre-
preneurs with no relevant education 

or experience, such as Mark Zucker-
berg, the founder of Facebook. But 
Zuckerberg is a one-off. In Europe 
above all it’s fundamental to have a 
good education. There is a high level 
of correlation between the education 
and experience of entrepreneurs, and 
the success of their businesses.

You held positions at Procter & Gam-
ble, McDonald’s and IBM, among oth-
er multinationals. How did you come 
to setting up your own business?
I honestly didn’t think of becoming 
an entrepreneur. But one day I began 
to feel uncomfortable in the environ-
ment of big multinationals. Many 
colleagues had left their jobs in order 
to set up dotcoms. It was the era of 
startups, around 1998. I was attracted 
to the adventures that my colleagues 
were having in setting up companies 
and getting financing, while I wasn’t 
getting anywhere with ideas for new 
business in my company. One after 
the other they ground to a halt at 
some point in the organization. So I 
decided to develop my own project.

Gustavo García Brusilovsky (PDG ’05)

“BuyVIP was 
Dreamt Up 
During the 
PDG at IESE”
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whose products would be exclusive 
clothing for pets. “After graduating, 
I realized that starting a company is 
like taking a second or third MBA.” 
Pet à porter was her second busi-
ness: “We set up three shops in Ma-
drid and a franchise in Valencia, but 
disagreements between the part-
ners led me to sell my stake.” That 
was when Reyna began designing 
Petuky. “I enjoy having new ideas,” 
she says. She soon found three in-
vestors who believed in the proj-
ect, one of them none other than 
renowned Spanish business angel, 
Rodolfo Carpintier.” 

with support from finaves

l
Three years later, the enterprise 
expanded its capital to fund 

Petuky’s business development 
and broaden its range of products. 
“I submitted the documents to FI-
NAVES in July 2012 and we signed 
the contract in September.” Two 
small investors and IESE’s seed 
capital fund joined Petuky’s man-
agement team. “We held monthly 
meetings, received advice and got 
results. They helped me a great deal 
because they had lots of experience 
and expertise – although I always 
had the final word.” Reyna stresses, 
“It puts you under pressure, but it is 
also highly motivating.” Since Janu-
ary, Petuky has being doing busi-
ness in the UK. “We are off to a great 
start!” she says, explaining that the 
enterprise has just launched a new 
collection of in-house designer pet 
collars, and is working on a custom-
ized catalog for each of its shops. She 
also notes that “the biggest growth 
and challenges still lie ahead.” 

Elisa Reyna

l
“I am not a businesswoman, I 
am an entrepreneur,” says Elisa 

Reyna. This 37-year-old vet saw a 
niche in the pets market and set out 
to conquer it. Petuky, the name she 
chose for the new enterprise, is a 
combination of the words ‘pet’ and 
‘Uky’ (the name of a dog she had for 
21 years). 

The company began life as a social 
network. Just three months later, in 
August 2009, it had morphed into 
a purchasing center, expanding its 
network of potential clients to small 
businesses and vets’ clinics. The 
concept was highly innovative in the 
Spanish market. Petuky offers every-
thing a pet might need, ranging from 
medicines to prêt-à-porter fashion. It 
also provides technological tools for 
retailers and spots for manufactur-
ers. Joining this purchasing center 
gives small shops access to markets, 
products and suppliers that would 
otherwise be out of their reach. 
Moreover, it slashes costs by helping 
its members to optimize their pur-
chases and market positioning. 

Petuky now has 1,200 clients, of 
whom 700 make regular monthly 
orders. The firm has 19 employees, 
and its turnover in Spain and Portu-
gal reached €5 million in 2013. The 
start-up has made a name for itself 
and carved out a big slice of the on-
line pet segment. “We are now work-
ing on entering the UK market,” says 
Reyna. She admits that the UK mar-
ket is a tricky one because it is bigger 
and more advanced than Spain’s. 
Even so, she is undaunted – “I lived 
in England for three years and I know 
the sector,” she says. 

After graduating, she moved to 
the UK, determined to learn more 
about the pet market. “I decided to 
delve into the pet business and learn 

all I could. My aim was to start up my 
own firm in this sector.” She went on 
to take an MBA at IESE, where she 
says she learned everything: “In my 
case, that was a whole lot, because I 
started from zero,” says Reyna with 
a smile. During the second year of 
her MBA, she worked hard on her 
business plan and sought investors 
for Pet à porter. The concept was 
for a chain of shops, 60 percent of 

Elisa Reyna (MBA ’05), 37, has already launched two companies 

MOre information: 
www.petuky.com

“Starting a business is like 
doing a second or third MBA”

SOME LESSONS  
FROM THE CASE
h Investors prefer ‘serial 
entrepreneurs’ who start up a 
company, make the business 
grow, and sell their stake.
h Ideas have to be put into ac-
tion: “make things happen.”
h Find the right investor at 
each stage of the business. Seek 
private investors when the firm 
already has some sources of 
revenue. 
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MAPPING THE FUTURE OF 
MANAGEMENT EDUCATION

HARVARD-IESE COMMITTEE

O 
ne year on from the celebrations for 
the 50th anniversary of the alliance be-
tween  Harvard Business School (HBS) 
and IESE, the joint committee of the 
two schools met on May 23 to think 
about and discuss the next 50 years of 

exchanging knowledge, and to reflect on the future of ex-
ecutive education.  

The meeting was held in Boston, the city that hosted 
the first meeting of the committee back in 1963. The 
members debated the current issues surrounding execu-
tive education, among other subjects – which included 
the trends in MBA programs and how technology is 
changing teaching and the writing of case studies. Also 
on the agenda for discussion were the joint programs and 
faculty development. 

Representing Harvard Business School were Srikant 
M. Datar, W. Carl Kester and Richard H.K. Vietor, while 
IESE was represented by Jordi Canals, José L. Nueno, 
Joan E. Ricart and Eric Weber. 

The HBS-IESE committee continues to play a key role 
in the analysis of the major trends in business and educa-
tion as well as developing programs for exceptional lead-
ership. According to Srikant Datar, “in a world that is 
constantly changing, the demands, influences and pres-
sures, the number and causes of conflicts and the type of 
authority, among other things, also change. Leadership 
requires much more reflection and the ability to get other 
people to participate in it.” 

JOINT HARVARD-IESE PROGRAMS

l
Harvard Business School and IESE continue to share 
the same clear objective: “Improving the develop-

ment of executives and leadership around the world,” 
said Jordi Canals.  Both schools maintain this tradition 
and continue developing joint programs, such as the 
Global CEO Program for China, which is carried out in 
collaboration with the China Europe International Busi-
ness School (CEIBS), and the short focused program 
Value Creation through Effective Boards.

(From left to right): 
W. Carl Kester, 
HBS Professor 
of Business 
Administration 
George Fisher Baker 
Jr.; José L. Nueno, 
IESE Professor of  
Marketing; Richard 
H. K. Vietor, HBS Paul 
Whiton Cherington 
Professor of Business 
Administration 
and Associate 
Director of the Asia 
Initiative; Jordi 
Canals,  IESE Dean; 
Srikant M. Datar,  
HBS Arthur Lowes 
Dickinson Professor 
of Accounting; 
Eric Weber, IESE 
Associate Dean 
and Professor 
of Accounting 
and Control; and 
Joan E. Ricart, 
IESE Professor 
of Economics 
and Strategic 
Management
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50 Years of the  
Harvard-IESE committee

an enduring transatlantic cooperation

1958 1959 1961

Antonio Valero, IESE’s first 
dean, learns about Harvard’s 
case study method

Harvard Business School 
(HBS) Prof. Robert O. 
Schlaifer visits IESE in 
Barcelona

The idea for the HARVARD-IESE 
COMMITTEE emerges while IESE 
professors Félix Huerta, Juan Farrán 
and Esteban Masifern are in Harvard 
for the ITP

1963

In April, the HBS 
dean approves the 
establishment of 
the HARVARD-IESE 
COMMITTEE and the 
meeting is held in 
Boston in October

IESE launches the 
Master in Business 
Administration Program 

The first joint  
IESE-Harvard seminar 
“Competitive Survival 
in a New Environment” 
is offered in Barcelona

The International 
Harvard-IESE-IPADE 
Assessment Committee 
is created, fruit of a 
commitment to initiate 
and develop projects in 
other parts of the world

The Committee 
meeting in Barcelona 
coincides with the 
first MBA graduations. 
Harvard Dean George 
Baker takes part in the 
ceremony

To mark IESE’s 30th 
anniversary and the 
Committee’s 25th, 
members of the 
Committee are received 
by King Juan Carlos in the 
Zarzuela Palace

First Global CEO 
program for China, held 
jointly by IESE, HBS and 
CEIBS

Ralph Hower receives 
a doctoral degree 
Honoris Causa of the 
University of Navarra

J. McArthur, dean of HBS, 
Doctor Honoris Causa at 
the University of Navarra, 
receives a mortarboard 
from the University 
Chancellor Monsignor 
Álvaro del Portillo

Dean Jay O. Light 
visits IESE campus in 
Barcelona and gives a 
lecture to Alumni

Lawrence Fouraker 
takes part in the  
HBS-IESE Committee   
in Barcelona

Professor Caballé 
receives the 
Distinguished Service 
Award

Harvard-IESE Committee 
celebrates its 50th 
anniversary at a meeting 
in Barcelona in June. Over 
the years meetings have 
also been held in Boston, 
Pamplona and Madrid

1964

1989

1966 1967

1998

1968

2006

1975

2007

1988

20131991

2014

“The  values 
of integrity, 

of people who are 
committed to making 
a positive difference 
in the world, these 
are the values that 
actually unite our 
two schools together, 
so more than even 
our shared interest 
in the case method is 
our shared interest in 
the same values.”
Nitin Nohria, Dean HBS

“We share a 
dedication to 

educating generations 
of managers, 
whether they be 
MBAs or executives, 
and we share the 
development of 
knowledge for 
practical use. We 
stand outside the 
mainstream of the 
academic field of 
business.”
Jay W. Lorsch, Prof. HBS

“ IESE from 
the start 

adopted the 
Harvard teaching 
methodology. 
This alliance 
allows us to look 
at a world that 
is digital, global 
and much more 
complex.”
Pedro Nueno, Prof. IESE

“The 
relationship 

between Harvard 
and IESE has 
always been based 
on looking towards 
the future. The aim 
of the Committee 
is for the purpose 
of learning 
and improving 
management 
and leadership 
development 
around the world.”
Jordi Canals, Dean IESE

IESE, in association with 
Harvard Business School, 
launches the program 
“Value Creation Through 
Effective Boards”

In September, IESE 
celebrates the 50th 
Anniversary of the MBA

The 2014 meeting  
takes place on  
May 23 in Boston

Nitin Nohria, dean of 
Harvard Business School, 
visited IESE for the 50th 
Anniversary of the  
Harvard-IESE Committee

http://blog.iese.edu/hbs-iese/

http://blog.iese.edu/HBS-IESE/


SAo  
Paulo 

New  
York Madrid Barcelona

II sports  
management meeting

May 19, 2014
Academic directors:  

Santiago Álvarez de Mon  
& Antonio Dávila

I sports management  
meeting

April 24-25, 2014
Academic directors:  

Santiago Álvarez de Mon  
& Antonio Dávila

V chemical 
Sector meeting  
October 10, 2013

Academic director: 
Juan Roure

XX healthcare  
Sector meeting 
October 23, 2013
Academic directors:  

Núria Mas &  
Pedro Nueno

XXVIII  
 Automotive sector 

meeting 
November 6-7, 2013

Academic director: 
Marc Sachon

XVIII food & drink  
sector meeting

June 4, 2014
Academic directors:  
Jaume Llopis  

& Miquel Lladó

I e-Commerce meeting
May 14, 2014

Academic directors:  
Pablo Foncillas &  
Mario Capizzani

IX banking 
Sector meeting

July 12,
 2013

Academic director: 
Juan J. Toribio

I Forum of Media  
& Entertainment

July 1, 2014
Academic directors:  

Bill Baker &  
Sandra Sieber

XI energy  
 Sector meeting
February 13, 2014

Academic director: 
Juan L. López  
Cardenete

IV insurance  
Sector meeting

April 3, 2014
Academic director: 

Jorge Soley XX  
telecoms, Digital  

Media & information 
Society meeting
June 17-18, 2014
Academic directors:  

Joan Enric Ricart &
 Josep Valor

VII sales  
management meeting

March 6, 2014
Academic directors:  

Cosimo Chiesa &  
Julián Villanueva
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on both sides  
of the atlantic

industry meetings

10 �Sector  
meetings in Spain

2 in United States
1 in Brazil
4 cities 
+ 30 �professors  

involved
+ 200 speakers
+ 25 sponsors
+ 1,000 participants

academic  
year 2013-14

more information:
http://www.iese.edu/en/executive-education/
industry-meetings/

http://www.iese.edu/en/executive-education/industry-meetings/
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Discounted 
services

Mmembers only

Three months, two continents, four cities and 
five meetings is the sum total of the IESE industry 
meetings held this term.  

T he global passion for sports attracts massive me-
dia audiences and shapes a billion-dollar industry. 
But sports are also the focal point of a unique set 

of political and social forces and incorporate new aims in 
their business models, said  professors Santiago Álvarez 
de Mon and Antonio Dávila, the academic directors of 
the meeting. 

John Carlin, journalist and author of Playing the En-
emy: Nelson Mandela and the Game that Made a Nation, 
set the stage for the day’s discussion by sharing some 
key leadership lessons from Nelson Mandela, who un-
derstood the power of sports to change minds. The 1995 
rugby World Cup was “a complete communion between 
politics and sport,” said Carlin.

According to founder and president of Octagon Inc., 
Philip de Picciotto, over the last 20 years the fabric of our 
society has been shifting toward sport. Today, 75 of the top 
100 shows on television are sport-related, and 97 percent 
of them are watched live.

Bill Squadron, chairman of Bloomberg Sports, attri-
butes this growth to the uncertainty that makes sports 
such an appealing form of entertainment. “Sports will 
never lose its luster because it is all about the story’s un-
predictability,” he says.

What has changed are the media through which sport  
is viewed. New technologies mean that companies have to 
adapt to digitization and find a model that will allow them 
to monetize growth, which is the key to any business.

Players are a central figure in the business. “Players are 
essentially the brand of the league,” says NBA basketball 
star Pau Gasol. Furthermore, new technologies mean 

that sports stars are increasingly in control of their own 
marketing. According to Google’s sports partnerships 
manager Max Goldstein, the company has created digi-
tal platforms for players to share their own experiences. 

Agents, according to Gasol, become surrogate families. 
But the agent-athlete relationship itself is quite complex. 
“To be surrounded by people that share your mission elimi-
nates a lot of issues and makes you feel supported,” he says.

Mike Principe, CEO of the Legacy Agency, says that 
agents must consider athletes on two distinct planes: 
on the field, as a player, and off the field, as a marketable 
“brand.” The extent of an athlete’s “off-the-field market-
ing” is that athlete’s decision, and it is the responsibility of 
the agent to know and understand the goals and priorities 
of the talent they represent.

Beyond the competition scene, sports have an impact 
on people’s health. According to Dr. Valentín Fuster, a 
cardiologist at Mount Sinai Hospital, we live in a society 
that no longer feels vulnerable or really considers the im-
pact of its daily habits. With this attitude comes a rise in 
obesity and cardiovascular disease. For athletes, such an 
attitude increases the risk of injuries, which could jeop-
ardize athletic careers. “Sports is the door of entry to 
get people moving,” says Fuster. It has the potential to 
change lives.

According to Fuster, the key to healthy living is the 
circle of motivation, a cycle fueled by a combination of 
talent, time, education and optimism. He believes that 
professional athletes can kickstart this cycle by acting as 
role models for healthy living for children worldwide, he 
told the meeting, which was sponsored by  Accenture.

1. John Carlin
2. Philip de Picciotto
3. Pau Gasol 
4. Max Goldstein 
5. Mike Principe 
6. Valentín Fuster 

2nd sports management meeting New York, May 19, 2014

1 2 3 4 65
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S port offers enormous business, social and even po-
litical opportunities. Practising sport teaches the 
values of resilience and teamwork and promotes a 

healthy lifestyle. And enjoying sports, whether actively 
or passively, helps us to change our outlook and enjoy life 
to the full. This complex sector has much to offer and, in 
spite of social and technological changes, has a promising 
future. This was amply demonstrated at the first Sports 
Management meeting held in Sao Paulo, which was orga-
nized by IESE and ISE, under the academic direction of 
Santiago Álvarez de Mon and Antonio Dávila.

Luis Antonio Paulino, chief advisor to the Brazilian 
sports ministry, took part in an analysis of the advantages 
that sporting events can bring to the image of the country. 
There was also a conference to discuss how such events 
can bring about a new generation of stadiums. The view 
was that these stadiums should open themselves up to 
new uses in order to achieve a higher level of occupation. 
“As they are a focus of attraction for people, stadiums 
have really high economic potential,” said Tristán López-
Chicheri, vice president of L35 Architects.

But it’s not only cities that profit from sporting events, 
because companies also try to link themselves to a brand 
in order to become better known. Sport creates a lot of 
emotion, a fact that doesn’t escape brand managers, 
above all at a time when consumers are very critical and 
brand creation is much more closely linked to experience. 
Paula Nader, director of brand and marketing at Banco 
Santander in Brazil, talked about how the association with 
sport has helped the bank in the difficult challenge of be-
coming better known and to create meaning with a single 
worldwide brand.

Nelio Lucas, CEO of the Grupo Doyen, talked about new 
trends in sports finance as another aspect of sports man-
agement, as well as the role of sports people in the business 
model. Well-known footballers such as Pelé and Ronaldo 
and the paralympic swimmer Teresa Perales took part in 
the meeting, which was co-organized by Senn Ferrero Aso-
ciados and Zertior, and sponsored by Doyen and Santander.

The sports business approach: 
Europe and America 
Sport and culture don’t mean the same thing 
to Europeans and North Americans, and this is 
also reflected in the sectors involved. While in 
the United States sport is seen as a business, in 
Europe there is a greater emphasis on sport’s 
capacity to bring about social change than on its 
economic potential. “In the United States sport is 
an entertainment product, while in Europe it is a 
passion,” said Prof. Antonio Dávila.

The professor said that this disparity can be seen 
in the business models. In the United States, the 
mercantile nature of the business model creates 
more stability than the European one. Decisions 
in the United States are based on the criteria 
of maximizing profits. In contrast, the majority 
of European clubs are still managed by their 
members and, therefore, the main objective is to 
win championships. The result is a fundamental 
difference in the concept of sport.

1st Sports Management Meeting Sao Paulo, April 24 & 25, 2014

1

1. Nelio Lucas and Edson 
Arantes Do Nascimento 
“Pelé”  
2. Prof. Santiago Álvarez 
de Mon
3. Prof. Antonio Dávila
4. Teresa Perales
5. Marcus Vinícius Freire, 
executive director of 
sport, Brazilian Olympic 
Committee 
6. Sanjit Atwal, co-founder 
& CEO, Squawka 

2 3 4 5 6
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Understanding exactly how a business fits into the 
e-commerce ecosystem is key to identifying the 
specific challenges it faces today and in the near 

future. It is also crucial to fully leveraging the experiences 
and the trends that are being set by leading companies in 
the industry. Defining who’s who in the digital economy 
was the theme of the e-Commerce Meeting organized by 
IESE, OMD and Resolution under the academic direction 
of Mario Capizzani and Pablo Foncillas. 

The conference brought together leading companies, 
representing the four groups co-habiting within this ecosys-
tem. Exclusively online companies are known as ‘pure play-
ers,’ while those with both an on- and off-line presence are 
called ‘bricks and clicks.’ ‘Enablers’ form a third group, and 
finally there are companies with a ‘sharing economy’ model. 

Companies using purely online channels usually enjoy 
global reach. However, many of these pure players are hav-
ing to adapt to individual consumer’s needs to see, touch 
and try their product.  Sales outsourcing to intermediate 
contractors operating in less digitized environments has 
also presented the challenge of factoring in necessary face 
time with key partners. Lucas Carné (MBA ‘99), co-found-
er of fashion outlet Privalia, says global success is down 
to taking a local approach to international growth. And in 
the case of Brazil, with its sheer size and complexities, he 
reveals that Privalia has been forced to migrate to a “com-
pletely new logistics and distribution model.”  

Businesses need to evolve to keep pace with a new type 
of consumer. Today’s consumers connect with brands 
via the web, Facebook and mobile devices. But they still 
go to the physical shop to make their purchases. And even 
when they buy online, they still want to be able to collect 
or return goods at the local store. In order to reach these 
consumers, businesses are being forced to take an omni-
channel approach – one that offers seamless integration 
across all operational and communications channels. The 
end-goal, as Roger Graell, e-shop manager for Mango 
says, is to deliver the same purchasing experience what-
ever the channel.

1st e-Commerce Meeting Barcelona, May 14, 2014

Companies that create platforms and infrastructures to 
facilitate e-commerce face a double challenge: on the one 
hand, to drive online sales by making it as easy as possible 
for clients to buy online, and on the other to help shops 
avoid or minimize problems in managing the orders.  

Joan J. Vallverdú, managing director of OmnicomMe-
diaGroup, says that 76 percent of all online transactions 
are still made with credit or debit cards. But alternative 
payment methods are becoming increasingly mainstream. 
And virtual currency is also on the rise. The peer-to-peer 
payment system Bitcoin is now used in no fewer than 
200,000 transactions around the world every day.

In the past few years a number of new business models 
have flourished that are based on exchange or the shared 
use of resources. From houses to cars, or money to profes-
sional services, the sharing economy model appears to be 
on the rise.  

Many people initially become involved in these mod-
els out of a feeling of necessity, says Jeroen Merchiers 
(EMBA-BCN ’09), managing director of Airbnb in Spain 
and Portugal.  “Around 10,000 families, or 53 percent of 
our host families in Barcelona, have told us that getting in-
volved in Airbnb meant that they could keep their houses 
from being sold or repossessed.”

1.  Jeroen Merchiers and 
Pierre-Dimitri Gore-Coty
2. Mario Capizzani 
3. Steve Cadigan
4. Pablo Foncillas 
5. Brock Pierce
6. Guillaume Bacuvier
7. Joan J. Vallverdú

2 3 4 5 76
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developed countries. His reaction was to encourage edu-
cational institutions promoted by Opus Dei to improve 
the education they provided and the way they conveyed 
to students Christian values to help improve living condi-
tions, Ribera explained. 

advances in social justice come through 
Management education

l
Prof. Cavallé recalled how, when he was dean of IESE, 
Álvaro del Portillo wanted to personally communi-

cate one of John Paul II’s comments to the effect that 
advancing social justice would come as a result of better 
management education. In 1989, when the University of 
Navarra awarded Dean of Harvard John McArthur a doc-
torate honoris causa, the Chancellor said to Cavallé: “Try 

“A
lvaro del Portillo’s teachings have 
a huge social impact,” said Prof.
Carlos Cavallé during a session 
dedicated to the former  bishop 
prelate of Opus Dei and Chancel-
lor of the University of Navarra 

(1975-1994), Msgr. Álvaro del Portillo, which was held 
to celebrate the centenary of his birth and his forthcom-
ing beatification in Madrid on September 27. According to 
IESE Dean Jordi Canals, for IESE this homage is “a debt 
of justice and a mark of gratitude”. 

Alberto Ribera, who for several years worked with Ál-
varo del Portillo, recalled how, in the mid 1980s, John 
Paul II talked with Msgr. Del Portillo about his anxiety 
over the poverty and inequality in many of the world’s less 

“teaching with huge 
social impact”

CEntenary of Álvaro del Portillo 

The former Chancellor of the University of Navarra (1975-1994) will 
be beatified in Madrid on September 27. The Alumni Association has 
organized various Continuous Education sessions to commemorate 
his life and his impact on IESE.

“ “he was 
convinced  
that all of us  
can contribute  
to solving 
society’s problems  
through our 
everyday work  
in companies”

Antonio Argandoña

iese was  
very close to 
Álvaro del 
portillo’s heart. 
he supported 
the school’s 
projects In 
Africa, latin 
America and 
eastern europe”

Jordi Canals
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to put Christian sensitivity at the heart of everything you 
do, that is, work competently and with a sense of service 
in order to offer an appropriate response to the major so-
cial problems.” This ideal manifests itself, for example, 
in ensuring that “students develop a profound sense of 
social responsibility, so that they do everything possible 
to improve the lives of their fellow citizens,” Ribera said. 
According to Cavallé, the Christian sensibility leads you 
to work with human perfection out of the love of God and 
a spirit of service to others. “Service to others not out of 
egotism but because you recognize the intrinsic value of 
every individual.” 

Cavallé commented on some of Álvaro del Portillo 
leadership styles that are applicable to executives. “He 
gave people a lot of freedom, which is the source of ini-
tiative and which also encourages innovation in order to 
adapt to a changing world.” 

 Two virtues stand out from his teaching and the ex-
ample he set: “loyalty and sincerity, the absence of which 
were among the causes of the current crisis.” Furthermore,  
Álvaro “never failed you. In a company, to be able to go to 
someone who doesn’t let you down and is at your disposi-
tion is very important,” said Cavallé.

Prof. Antonio Argandoña said that Álvaro del Porti-
llo “had faith in people’s ability to improve as individuals” 
and communicated “the conviction that all of us can con-
tribute towards solving society’s problems through our 
everyday work.” 

Canals recalled that Msgr. Del Portillo encouraged 
IESE’s contribution to establishing business schools in 
several countries in Latin America and Africa. Ribera 
mentioned the ones in Africa (Lagos Business School in 
Nigeria, Strathmore Business School in Kenya and MDE 
in Ivory Coast) where other initiatives designed to help 
people with the least resources have been developed 
(medical centers, training centers) and where they have 

In order to make it 
easy for all alumni 
who want to take 
part in the cer-
emony, the Alumni Association 
has organized several types of travel plans through 
Amex-Barceló. You can find all the information 
related to registering, ticket reservations, transport 
and accommodation on the agency’s website. 

http://amex.eventszone.net/iese/

encouraged an entrepreneurial spirit as a way of creating 
jobs in the respective countries. Enase Okonedo, dean 
of Lagos Business School in Nigeria, pointed out that in 
a country made up of different ethnic groups and where 
most of the population is either Christian or Muslim, the 
school is open to everyone. It’s not just a case of transmit-
ting knowledge but of helping students to improve their 
attitude towards life and work. 
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““he 
encouraged 
us to teach 
young people 
how to work 
and to produce 
leaders who 
think of  
the common 
good”

Alberto Ribera

 try to Put 
christian values 
at the heart of 
Everything you 
do, to offer 
an appropiate 
response to  
major social 
problems”

Carlos Cavallé

Del Portillo help 
to establishing 
business schools in 
several countries. 
“In a country made 
up of different 
ethnic groups  
the  school is open 
to everyone”

Enase Okonedo

Travel Plans  
for Alumni

Beatification  
of msgr. Álvaro  
del Portillo  
September 27  
in Madrid

Mmembers only
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The Quintessence of 
Technological Entrepreneurship 

iese meets the valley

l
In April, a group of 21 MBA students visited Silicon 
Valley. It was the third time such a student-run trip 

had taken the MBAs to California to meet leaders at the 
cutting edge of innovation, technology and business scal-
ability. The group, led by Mark Trevitt and Daniel Smith, 

The group visited Robotex, ExitRound, CoolIris and 
Samsung Accelerator and later had dinner with a 
group of entrepreneurs. The universally expressed 

view was that this was the place to be if you wanted your ideas 
to succeed.  

Students visited venture capital companies, 
where they learned what it means to be in Silicon 
Valley and how to persuade investors to give your 

project financial backing. After visiting big companies such as 
Khosla and KPCB, which manage funds that run into the mil-
lions, Prof. Juan Roure commented that “it would be difficult 
to replicate this mentality and lifestyle anywhere else in the 
world.”
 

The group was particularly excited by the visit to 
Tesla Motors, which produces high-performance 
electric sports cars. Tesla cars can reach 100km/h 

in less than 5 seconds. They may look futuristic, but they’re 
already to be seen on the streets of San Francisco. 
 

A visit to Google was the main attraction on the 
penultimate day of the stay. What was a start-up 
in a garage is now a mini city, with more than 20 

buildings, parks, volleyball courts and cafeterias. The group 
dined in the offices of Fenwick & West, the law firm that incor-
porated Apple in the 1970s. 

The trip ended with a visit to Airbnb’s offices, 
which are replicas of the various houses available 
on the company’s vacation rental platform. An-

drew Swain, the company’s CFO, encouraged everyone to be-
come an entrepreneur and to create a start-up, claiming that it 
“is the perfect environment in which to do things and it’s mar-
velous seeing how these companies grow.” 
 

By the end of the trip, the students felt infected 
with the entrepreneurial spirit, and were enthu-
siastic about taking what they had learned back 

to Barcelona.
MORE INFORMATION: www.iesemeetsthevalley.com  

visited more than 20 companies to get to the heart of what 
makes up an entrepreneur’s DNA. As well as the trip to Sili-
con Valley, similar treks have been made to Dubai, London, 
Switzerland, Italy, Brazil, India, Japan and Singapore over 
the course of this year.

Wednesday 
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15/05

Monday 

14/05
Thursday 

17/05

Friday 

18/05

Saturday 

19/05

Robert Jelenic Tadasuke Yoshioka Laura Lin
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Surviving the Future
Continuous education Program, May 27, Barcelona

l
In 2008, we entered the crisis. In 
2010, many companies started 

to react and in 2014 recovery began. 
The next step is complacency that 
leads us back to a crisis and the be-
ginning of the cycle all over again, 
explained Professor Pedro Nueno at 
the Continuous Education Program 
session on May 27 on IESE’s Barce-
lona campus. 

When will we fall into compla-
cency? In what forms will the new 
complacency come? Is there any way 
to avoid it? Can we move forward 
smoothly? The professor discussed 
these and other questions at the con-
ference entitled “Surviving.”

FINAVES:
New 
Investments 
lIESE continues to encourage the 
entrepreneurial spirit and to supply 
capital to promising projects through 
its risk capital fund FINAVES. Recently 
FINAVES IV invested in StackStorm, 
a company that offers cloud storage 
tools and platforms. The company, 
based in  Palo Alto (U.S.), offers 
services to online platform operators.  
Evan Powell (GEMBA ’08), the 
company’s co-founder and CEO, is also 
co-founder of Nexenta, a company that 
offers IT solutions in which FINAVES III 
also invested.

Aïta continues  
to grow
lFINAVES III has been investing 
in Aïta since 2007. The women’s 
accessories firm, which is continuing 
with its ambitious international 
expansion plan, has increased its 
capital. This has seen the input of 
resources valued at €2.2 millon from 
ICF Capital Expansió, two international 
retail investors and three of the 
company’s own directors, two of 
whom are IESE alumni (Christian 
García and Alejandro de Andrés, both 
PDG ’13).

investing in  
online auctions
l  FINAVES IV has also invested in 
BidAway, a company set up by Luca 
Carluci, Brian Reichle and Albert 
Valentí, all of them MBA graduates of 
2012. Aiming to become the reference 
point for the auction of prestige 
experiences on the Internet, BidAway 
offers package holidays, leisure 
activities and hotel stays, all through 
online auctions. It has recently moved 
its headquarters to the U.S. to capture 
the increasing opportunities for clients 
in the North American market.  

IESE Ranked 2nd in World 
for Executive Education

Financial Times Ranking

l
IESE is ranked second in the 
world for executive education, 

according to the rankings published 
by the Financial Times. The school 
also held on to third place in the 
rankings for programs tailor-made 
for companies (custom programs) 
for the third consecutive year. It was 
also ranked sixth for open programs, 
along with Harvard Business School.

The newspaper highlights both 
the international character of its pro-
grams and participants and the qual-
ity and diversity of the faculty.  It also 
gave good marks for the “future appli-
cability” of its programs’ content, the 
international character of the open 
programs and the quality of the alli-
ances it has made with other schools.      
Prof. Josep Valor, director of of Ex-
ecutive Education at IESE, said that 
“we’re proud to have consolidated 

our place among the world’s top 
business schools, fundamentally be-
cause the ranking is partly based on 
the opinions of our clients. The con-
fidence that big international compa-
nies have in IESE’s ability to educate 
executives is an incentive to continue 
to improve our programs.”

Mmembers only
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Seeking a Known Quantity
IESE talent

l
IESE alumni seeking IESE 
alumni. This is the case of the 

healthcare corporation Werfen 
Group, along with many other com-
panies led by alumni, who recognize 
that, in the classrooms of IESE, fel-
low alumni will have undergone the 
kind of transformational process 
that guarantees quality .

Every year the Werfen Group 
recruits several MBA graduates, 
attracted by the wide range of pro-
files among the IESE graduates. The 

Group is currently expanding inter-
nationally, and looking for leaders 
with a range of international profiles 
and “we find them at IESE,” they say.

Being “smart, honest, hard-work-
ing, no-nonsense, energetic team 
players, committed and engaged 
with our mission and purpose and 
with a can-do attitude,” are among 
the qualities sought, according to re-
cruiters at the Werfen Group.

Three to five years of work experi-
ence, complemented by an MBA, is 

Adjusting to the New Asian Order
Global ceo Program: asia week

l
“We’ve been in Asian markets 
for 10 years and the difficulties 

and changes in regulations have pre-
vented us from establishing our com-
pany satisfactorily there. With this 
program the situation can be recti-
fied,” said Javier Campasol, CEO of 
Campana House EST. 1911, one of the 
participants in the Global CEO Pro-
gram, which opens during Asia Week 
from September 21-26. This optional 
module of the program, organized in 
collaboration with the Human Capi-
tal Leadership Institute (HCLI) in 
Singapore, gives participants the op-
portunity to study in depth the leader-
ship abilities necessary for managing a 
company in an area with rapid growth 
such as Asia. 

Furthermore, it gives participants 
a practical guide to how investors and 
companies operate in two key Asian 
regions: the world hub in Singapore, 
where the first three days of the pro-
gram will be held, and a rapidly devel-
oping Indonesia. Campasol also took 
part in the program’s Africa Week and 
said that “it is the only business school 
program in the world in which you can 

join your peers in travelling, while 
learning, reflecting, and at the same 
time seeing opportunities.” 

at boiling point

l Why immerse yourself in South-
east Asia? Carlos Hornstein, co-

director of the Global CEO Program, 
talks about the enormous opportuni-
ties for growth in the area, combined 
with  Asia’s  socioeconomic complex-
ity and diversity. Singapore has be-
come an advanced economy “using 
the hub model, attracting talent and 

the ideal way to acquire a solid and 
well-rounded profile, according to 
companies that come to IESE to re-
cruit MBAs.

The Werfen Group says that “we 
have no doubt that IESE can sup-
ply us with the necessary talent to 
help us to continue with our success 
story.”

basing its economy in the service 
sector and advanced and innovative 
manufacturing,” says Hornstein.  

By way of contrast, peripheral 
countries such as Indonesia “are go-
ing through changes in their produc-
tive, real estate and tourism sectors 
in order to attract investment and to 
grow in the way that Singapore, South 
Korea and Japan did some years ago,” 
commented  Hornstein.

more information: 
http://goo.gl/Yo2XE7

IESE Talent, on the Alumni Career  
Opportunities platform: 
www.iese.edu/alumni

Mmembers only
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LEAD PROGRESS,
BE A STEP AHEAD

JOIN IESE’S AMP
AND RESHAPE 
YOUR BUSINESS.

www.iese.edu/amp
infoamp@iese.edu

IESE’s Advanced Management Program (AMP) focuses on the latest 
business trends and facilitates the sharing of insights between
high-caliber General Managers and CEOs. The program is designed to 
inspire reflection on your leadership style and help drive the best strategic 
decision making.

A combination of case studies, peer discussion and individual coaching
guarantees a flow of practical and innovative ideas. By collaborating with
peers on a personal Executive Challenge, you benefit from a wealth of
collective leadership experiences.

BUSINESS SCHOOL  IN THE WORLD FOR EXECUTIVE EDUCATION 
Financial Times, May 2014 2

With editions in Barcelona, New York, Munich, Warsaw and Sao Paulo 
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T he advent of the digital era has produced 
spectacular successes and colossal fail-
ures in the business world. In order to 
help companies to adapt to the new envi-

ronment, Prof. Josep Valor draws eight conclu-
sions, which he illustrates with relevant examples.

1. �Find a sustainable business model. Digi-
tization can destroy a company. This is what 
happened at Kodak, which was unable to 
adapt its income structure to the new reality.

2. �Capture value in the most profitable part 
of the sector. You don’t want to end up like 
record shops, relying on the sale of CDs, a 
threatened business with little margin.

3. �Go beyond the usual communication chan-
nel. Newspapers should imitate Google, 
which exploits the segmentation of Internet 
audiences in order to sell advertising. 

4. �Create mixed models that bring together 
technology and a deep understanding of the 
sector.

5. �Don’t forget what the end-user wants. 
Technology itself hasn’t been key in mobile 
phones: Samsung and Apple triumphed over 
Blackberry because of their ecosystem of ap-
plications.

6. �Take advantage of the fact that the user is 
always connected and their thereabouts 
known. Groupon’s geo-localized and almost 
real-time offers are a good example.

7.  �Make the most of big data to understand 
users’ habits and preferences, as Target does.

8. �Don’t be a traditional intermediary: digital 
businesses can be more efficient and more 
cost-effective.

Eight lessons 
for companies  
in the digital 
era 

economic forecast  

“The Euro  
is Here to Stay”
IESE professors Juan José Toribio and Javier Díaz-
Giménez discuss the euro and monetary policy 
during a conference organized by the Alumni 
Association.
“With an expansive monetary policy things would 
go better in the eurozone,” says IESE Prof. Juan 
José Toribio. “There would be more growth and 
employment and the euro would be stronger. It 
would be easier to reduce the public deficit and 
encourage the recovery in countries that have 
been bailed out.” Speaking about the future of the 
single currency he says, “the euro is here to stay. 
The European Central Bank has fulfilled its duty to 
maintain a strong and stable single currency.”
In spite of the difficulties of recent years, 
Toribio said that the situation in the eurozone is 
improving, although it urgently needs to deal with 
a series of structural challenges. It is essential to 
move towards financial and banking union, as well 
as structural reform, in spite of the fact that this 
implies rethinking the welfare state.

l
Ability, self-motivation, self-management, respon-
sibility, luck and simplification are the variables that 

can be learned in order to work more and more efficient-
ly, according to IESE scientific advisor Pablo Maella. 
Responsibility is key above all, as personal effectiveness 
comes from within oneself. Effective people are proactive 
when it comes to taking on a series of objectives. They are 
strengthened by achieving them and never give up if they 
don’t get the expected result, said Maella.

Six habits that will  
make you more effective 
Pablo Maella
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continuous education
Visit the alumni website to see the 
e-conference sessions:  
www.iese.edu/alumni

Mmembers only

Director of marketing  
is written with 
a capital D for 
digital

O ne of the greatest challenges facing 
digital marketing is finding the right 
talent to develop online strategy. 
This is why the chief marketing offi-

cer (CMO) is acquiring a key role in many com-
panies. It’s essential that these people have the 
analytical capacity to measure everything they 
need to know. This is the big difference between 
a traditional marketing director and the new 
CMO, according to Jesús Marrodán, execu-
tive director of Russell Reynolds Associates. 
“Now everything is measurable and being able 
to measure means being able to improve,” said 
Pedro Díaz-Yuste, head of banking and insur-
ance at Google Spain. A combination of tech-
nological and online marketing knowledge 
is a prerequisite for a CMO, and every CMO 
needs humility.
“Today no brand is important for its own 
sake. It’s essential that companies think like 
their clients, establish a relationship with 
them and listen. It sounds easy but it isn’t,” 
said Díaz-Yuste. Prof. Julián Villanueva 

was the moderator of this session.

l
Perfect leaders don’t exist in any 
field, not even in business, says 

Prof. Sandalio Gómez. In order 
to do their job well and to maintain 
their focus on offering a service to 
others, all executives should aspire 
to a series of virtues. “They are pru-
dence, humility, strength, calm, jus-
tice, magnanimity and consistency,” 
he said. “Humility underpins all of 
the leader’s virtues and is a sign of 
strength,” the professor said. That’s 
why anyone who acts with humility is 
already well on their way. Fair execu-
tives (who offer the same opportuni-
ties to their subordinates), magnani-
mous ones (who pursue ambitious 
goals, with realistic expectations), 
and consistent ones are welcome in 
any business, he concluded.

Programmatic shopping

Today companies can ensure that 
their advertising campaigns only 
reach those clients that they’re 
really interested in. Furthermore, 
they can follow how users react to 
advertising in real time. Although 
it sounds like science fiction, all 
this is possible through “program-
matic buying” of advertising. It’s 
a new way of buying advertising 
space online by buying data about 
specific audiences, says Ramón 
de la Guardia, director of the Amnet agency, in a session of the 
Digital Marketing Cycle coordinated by Prof. Julián Villanueva.  

A guide to the  
virtues of a good 
executive 
Sandalio Gómez

an advertising 
revolution
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August 2014
AMP São Paulo – New York – Barcelona begins 

EMBA Brazil begins 

PMD São Paulo begins 
 
September 2014
Business Strategy & Operational Execution: Bridging the Divide  

 October 2014
Making It Work: A Power Approach to Strategy Execution 

Finance and Accounting for Non-Financial Managers 

PLD Barcelona (autumn course) begins  

21st Healthcare Industry Meeting  

AMP Warsaw begins 

SEP New York – Miami begins 
 
November 2014
AMP Barcelona (autumn course) begins  

Developing Leadership Competencies 

Global CEO Program begins 

AMP Munich – Barcelona begins 

29th Automotive Industry Meeting   

Advanced Digital Media Strategies:  
Embracing the Digital Future 

11th Retail Industry Meeting   

6th Chemical Industry Meeting   
 
December 2014 
Doing Business Globally: Leading in a Matrix Organization 

10th Banking Industry Meeting 
 

AGENDA
2014-2015

c r oso r ds i ar o s

São Paulo, 4 

São Paulo, 8 

São Paulo, 11

New York, 15, 16, 17, 18 & 19 

New York, 6, 7 & 8 

Barcelona, 6, 7, 8, 9 & 10 

Barcelona, 13 

Barcelona, 15 

Barcelona, 20 

New York, 20 

Barcelona, 3 

Barcelona, 4, 5, 6 & 7 

São Paulo, 9 

Barcelona, 10  

Barcelona, 11 & 12  

New York, 19, 20 & 21 

New York, 24 

Barcelona, 25  

 

New York, 2, 3, 4 & 5 

Madrid, 10  

IESE Global 
Alumni Reunion  

Madrid,  
30 & 31

Start of 50th  
MBA course  

Barcelona, 22
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January 2015
PMD Munich-Barcelona begins 
 
February 2015
AMP in Media and Entertainment begins 

International Real Estate  

Create and Lead Outstanding Teams 

12th Energy Industry Meeting    
 
March 2015
PLD Barcelona (spring course) begins

AMP Barcelona (spring course) begins  

PLD New York – Miami begins  
 
April 2015
Global CEO Program for China begins 

Develop Your Communication Skills:  
It’s How You Tell Them 
 
May 2015
Getting Things Done 

Developing Leadership Competencies 
 
June 2015
New Strategies for the Luxury Market          NEW 

Business Strategy & Operational Execution:  
Bridging the Divide 

Managing Corporate Growth: Alliances & Acquisitions          NEW 
 
July 2015
High Performance & Creative Negotiator 

Barcelona, 28

Barcelona, 2 

Barcelona, 9 

New York, 16 

Shanghai, 12  

Barcelona, 21, 22 & 23 

Barcelona, 11,12,13 & 14 

Barcelona, 26, 27, 28 & 29

Barcelona, 16, 17 & 18  

San Francisco, 21 
 

Barcelona, �June 30; July 1, 2 & 3 

Barcelona, 7, 8 & 9 

NEW York, 2 

Barcelona, 3, 4 & 5 

Barcelona, 10, 11 & 12 
 
Madrid, 11

EVERYTHING THAT’S HAPPENING www.iese.edu/agenda

Program dates are subject to change. For the latest information see: www.iese.edu/agenda

Munich  
Campus  
Opens

MBA  
Alumni 
Reunion  
Barcelona

PADE,  
PDG & PDD 

Alumni 
Reunion  
Barcelona
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mbA • Aalok Gupta
j �Sales department, Bank of America Merrill Lynch in 

London.
j �Has worked as a volunteer on projects in China and 

Nepal.
j �He is an excellent cricket player. 
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“It’s been very hard,” admits Gupta. “Much more than 
I expected, especially the first year. Before I came, I had 
some idea about the case-study method and that it was 
going to be demanding but the real problem is I’ve always 
found it difficult to speak and debate in public. And here, 
from the very start, you find yourself surrounded by 80 
students from around the world and top-class professors 
in front of whom you have to present well thought-out 
and rigorous ideas. The fact is, because it was such a chal-
lenge for me, it’s helped me to make more progress. It has 
been an enriching experience and has made me stronger 
because now I can express myself with more confidence.”

Gupta talks about his experiences while sitting beside 
the turtle pond on the South Campus, a place that devel-
oped a particular significance for him while studying for 
his MBA. “Many afternoons I’d leave the library, get a cup 
of coffee and come here just to pass a few minutes relaxing 
and clearing my mind, in order to prioritize my tasks and 
think more logically, positively and creatively about how to 
deal with problems. This space has helped me savor much 
better the MBA experience, to recall why I came here in the 
first place and to get through moments of crisis.”

With his eyes fixed on his next professional challenge 
in the sales department of the Bank of America in London, 
Gupta talks about what lies ahead in the coming months. 
“It’s a job I’ve dreamed about for years and it will allow 
me to put into practice much of what I’ve learnt from the 
MBA. After our time at IESE, all of us graduates have an 
enormous responsibility to the school and to society in 
general and I will try to continue working honestly and to 
give my best.”

W
e know that time flies, the seasons 
change, and the days go by faster 
and faster, so two years is not 
much in a person’s life. IESE’s 
MBA, EMBA and GEMBA pro-
grams present alumni with a fun-

damental challenge: making those insignificant two years 
into the most important of their careers: 24 months, 104 
weeks, 730 days or, to put it another way, 17,520 hours ded-
icated to changing, developing a better version of them-
selves and finding a new place in the world from which to 
exploit their potential.

“It was a more enriching 
challenge than I expected” 
Aalok Gupta (MBA ’14)

l
Educated in India, the United States, Canada and 
Singapore, Aalok Gupta arrived at IESE with an  ex-

cellent CV of international and financial experience but 
which lacked two key topics: Europe and people.

“After working for six years in the technology depart-
ment of Barclays Capital in Singapore I realized I needed 
something like the MBA program in order to rise to the part 
of the business where I would have direct contact with cli-
ents. Finance has always interested me as the driving force 
of the world economy but I wanted to move away from 
the more technical aspects and get into business manage-
ment,” Gupta says. “Another reason for coming here was 
that my wife and I wanted to live in Europe, broaden our 
outlook and discover a continent that is fascinating from 
both the cultural and business perspective.”

MBA 2014

A PLACE  
IN THE WORLD 

Speaking from their favorite corner of IESE,  
six recent graduates talk about the changes they have 
gone through during the past two years and the role 
that they are now going to play.
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“Everything that I learned, especially in finance, I found 
really enriching but to get into the financial sector repre-
sented a huge jump and I wasn’t sure if I was ready. My CV 
wasn’t good and I didn’t have any contacts. Fortunately, 
I made the decision quickly, largely thanks to my father’s 
support, and I focused completely on moving in one direc-
tion. We went on the London Banking Tour and I took the 
opportunity to learn and network as much as possible and 
soon afterwards I had my first interviews. I’m about to get 
my first opportunity at GE Capital in London where my 
priority will be to consolidate my experience and to work 
with values and respect,” Cunha says.

“IESE has been a trampoline that has been key to chang-
ing my professional life. It’s a place that gives back as much 
as you give, a rehearsal space in which you can experiment 
and make mistakes and from which you emerge with a 
completely new and ethical vision of leadership.” 

“The best thing you get out of the MBA is 
people” 
Maria Carreras (EMBA ’14)

l
The terrace on the first floor of F Building on the South 
Campus reminds Maria Carreras of the team meet-

ings that went on until midnight, the preparation of case 
studies and the pizzas that fueled interminable arguments. 
Above all, it was a small oasis of peace where you could en-
joy the support of your colleagues to get through the most 
difficult moments of the EMBA and enjoy the pleasure of 
overcoming a shared challenge both in class and at home.

From this corner of IESE, Carreras recalls what has for 
her been a two-pronged experience. “I started the mas-
ter’s just when my husband had completed his, so we lived 
through the intensity of school for four years. No one can 
say that the EMBA isn’t hard, given the dedication required 
and the problems of combining it with your job. But it’s also 

“The MBA made me realize I wasn’t alone” 
Stefanie Cunha (MBA ’14)

l
Wanting to change but not knowing how; wanting to 
move on but not knowing where.  Looking out over the 

whole of Barcelona from the rooftop terrace of the North 
Campus, Stefanie Cunha, the daughter of Portuguese par-
ents raised in the United States, describes her experience 
at IESE as seeking out a new destiny. “I discovered this 
terrace on the campus on the first day of the MBA and it’s 
always been a special place for me because it reminds me 
of the beginning of the program, it helps me think about 
the new world that’s opening up before me and because 
it’s been a place where I can concentrate and has been very 
important in the entire process.”

Cunha moved to Barcelona in 2007 with the idea of 
finding her European roots, learning languages and work-
ing in the luxury and fashion sector, in which she quickly 
began to get noticed. Educated at NYU and the Parsons 
School of Design and with experience working for Ralph 
Lauren, she joined Biosca Riera in 2008.

However, what seemed like a well-focused career be-
came an unresolved equation. “I’ve always been interested 
in a lot of things and when I started working in the fashion 
world I was as interested in the logistics as the aesthetic 
aspect. After a while, I realized that, having worked in al-
most all the departments, no activity is as important as 
management itself. I started buying books about finance 
and became a huge fan of Bloomberg, which is not even 
slightly cool in my sector.  It was clear that I needed to do 
something but I had no idea where to begin.”

As soon as she attended the MBA Open Day, Cunha felt 
at home. “I loved the experience and, above all, I saw that 
there were other students who were just as lost as I was 
and I realized I wasn’t alone. This place was the next and 
definitive step in my journey.”

Many afternoons I’d leave the library, get 
a cup of coffee and come here just to pass a 
few minutes relaxing and clearing my mind, 
in order to prioritize my tasks and think 
more logically, positively and creatively 
about how to deal with problems” 

Aalok Gupta
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mbA • Stefanie Cunha
j �GE Capital in London.
j �She was president of IESE MBA Fashion and Luxury 

Goods Club.
j �In 2004 worked as an assistant to Hillary Clinton.
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enormously gratifying. It’s something unique in life. For 
two years I had shared my husband’s happiness and hard 
work and when it was my turn I enjoyed it just as much.”

With a degree in economics from the University of Bar-
celona, she has worked since 2009 as an auditor and con-
sultant, first for Deloitte and later for the pharmaceutical 
company Angelini. “When I left university I wasn’t sure if 
I would do a master’s one day, but after several years in the 
same profession I began to think that I lacked something. 
I was 28 and I have a huge desire to see new things and ex-
plore business in its entirety.”

 “Today I’m really happy that I’ve done it because I’ve 
discovered many aptitudes and concepts that I wasn’t 
aware of, and, above all, I’ve realized that finance is not 
for me. I want to take on a new and more dynamic chal-
lenge, more closely related to people. I’ve always set out 
to work hard and to give the best of myself and I’m certain 
that from now on I’ll be able to do it with even more pas-
sion and dedication,” she says.

Carreras concludes that the EMBA taught her three 
important things. “In terms of leadership, I have a much 
broader vision now. During the master’s you are working 
constantly with a very diverse group of people and this 
teaches you to listen, to know how to delegate and be more 
of a mentor. You enjoy the team and the class and you dis-
cover that the best thing about it is the people. What’s more, 
I hadn’t seen entrepreneurship as an option for me, but we 
started a project during the program that’s been very well 
received and we hope that it will start to take shape. Finally, I 
have a great sense of responsibility to offer as much value as 
I can and to put everything that I’ve learned into practice.”

No one can say that 
the EMBA isn’t hard, 
given the dedication 
required and the 
problems of combining 
it with your job. But 
it’s also enormously 
gratifying.  
It’s something unique 
in life” 

Maria Carreras 

EMbA • Maria Carreras
j �Manager of internal control and analysis at Angelini 

in Barcelona.
j �She is working on her own business project with 

other EMBA alumni. 
j �She is an enthusiastic photographer.  
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“You don’t know what you’re really 
capable of until you put it into action” 
José M. Marco (EMBA ’14)

l
The afternoon sun is setting behind the main build-
ing on IESE’s Madrid campus. For José M. Marco, the 

bench next to the entrance symbolizes his two years at the 
school. It has been a place of refuge where he could reflect 
during his time here; a place to relax, get some fresh air, get 
to know his colleagues better and see how, day by day, the 
program was changing lives. 

Marco is 35 and says he had been wanting  to make 
changes to his career since he was 30. With a degree in busi-
ness management from Madrid’s Complutense university, 
he has spent most of his career as an auditor specializing in 
restructuring companies, first at KPMG and then at Forest 
Partners, which he co-founded.

“We work to maintain companies’ viability,” he says. 
“And our clients need us to give them our full attention. 
That’s why, when I realized the necessity of doing an 
EMBA, it was a difficult step to take because I couldn’t find 
the right moment. That’s why I think that the best thing 
I’ve got out of the master’s has been realizing that I’m ca-
pable of much more than I thought.”

He chose to study business management because he 
wanted to build a career in which he could give more of 
himself and in which he could develop more as a leader 
and project manager.

“I’ve always wanted to work on my own projects and 
Forest Partners was set up in 2007 by a group of KPMG 
employees, which I joined full time in 2009. After that I 
took the master’s, because after 12 years in the same sec-
tor I wanted to learn about other areas of business, such 
as marketing, general management and human resources, 
and have as complete an education as possible.”

“The thing that surprised me most about the EMBA,” 
he says, “is that it was so demanding, and the level of the 
professors and students was so high. I found it very hard 
to combine work, study and family but I was always very 
excited when I went to class at the prospect of taking ad-
vantage of the high level of the program and sharing the 
experience with my colleagues.”

“Now that it’s finished I don’t want to lower the bar at 
all. I’ve broadened my outlook and I’d like to start new 
projects, complete them and perhaps become an entrepre-
neur. Another key factor has been the progress I’ve made 
as a leader, especially in stopping thinking about numbers 
and thinking about people instead. That’s something that 
will have a lot of influence in my career.”

“I needed an atmosphere of constant 
criticism in order to improve” 
Sanaz Amidi (GEMBA ’14)

l
The relationship between art, business and society 
has been a constant in Sanaz Amidi’s career. So much 

so that the place that best sums up her experience at the 
school is the black bench on the third floor of Q building on 
the North Campus. “From here you can see how the world 

EMbA • JOsé M. Marco
j �Associate director at Forest Partners  

in Madrid.
j �Co-founded his own consultancy in 2007.
j �Would like to continue to be an entrepreneur.  
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GEMbA • Rodrigo Maia
j �Principal Engineer at Critical Software in Coimbra.
j �Member of the SKA (Square Kilometre Array) project  

–the biggest and most sensitive radio telescope  
in the world.

j �He was president of the Association of Engineering 
Students at university.  

GEMbA • Sanaz Amidi
j �Director of the Rosetta Art Centre in London.
j �Of Persian origin, she has worked on various social 

cohesion projects in Iran and the U.K. 
j �Member of the Run Dem Crew, a community  

of runners that helps young people. 
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projects itself on IESE and how IESE projects itself on the 
world and society, thus demonstrating a fundamental part 
of its mission. Furthermore, for me the reflections in the 
building’s windows are a reflection of the diversity of opin-
ions and points of view that define the program.”

She admits that the first time she met her GEMBA team 
she felt completely out of place. Educated at the University 
of the Arts in London, Amidi began the program aware that 
she had one of the more unusual profiles, but she needed 
to broaden her horizons, though she was uncertain if she 
would find the change she was looking for.

“When I left university I was quite clear from the start 
that I wanted to focus my career as an artist not solely as 
a creative person but connecting the world of art with the 
worlds of commerce and with society,” she says. “That’s 
why I also studied accountancy part-time for three years 
at the same time as running community educational proj-
ects through art. That allowed me to work much more ef-
ficiently and take my career forward.”

In 2007 she became the director of the Rosetta Art Cen-
tre, an institution dedicated to improving society through 
the visual arts by providing accessible educational pro-
grams, refurbishment programs of spaces and resources 
to ensure the artists’ sustainability. “After five years in 
charge, I realized that we were too apart from the rest of 
the world and immersed in our own sector. I needed to 
invest in my personal growth and discover new abilities, 
if I had any, in order to go back and bring that to the orga-
nization.”

“In spite of the many doubts I had when I arrived, the 
GEMBA has hugely reinforced my desire to do things that 
make a positive impact on the world. It has given me con-
fidence in my abilities and shown me others that I didn’t 
know I had. IESE is a test bed in which we are forced to 
criticize ourselves constantly and sincerely in order to 
improve. You live through a genuine debate between busi-
ness and society. You see how businesses want to learn to 
interact with the world and I believe we need more people 
on both sides to contribute to this conversation so that it 
continues to bear more fruit.”

“I’m now a new version of myself” 
Rodrigo Maia (GEMBA ’14)

l
Aware of what it takes to reinvent oneself profession-
ally, Rodrigo Maia says he didn’t expect, at the age of 

39, that the GEMBA would bring about such a significant 
change in his life. Educated at Coimbra University, he 
studied engineering and specialized in robotics. He says he 
spent the first years of his career fascinated by technology. 
“It was an entertaining and enriching period and I had the 
chance to do a lot of creative work, to teach at the univer-
sity and launch my own robotics project.”

However, in 2006 a series of personal circumstances led 
him to change tack. “I wanted to live in a different country 
and so I started working for Critical Software, which took 
me to France to develop software for satellites. It was an 
incredible experience and opened the doors to new chal-
lenges and my first executive responsibilities when I re-
turned to Portugal.”

In recent years, Maia has assumed a more commercial 
role at the same company, focused on finding solutions for 
clients. “Taking an active role in life, in my profession and 
in society has always come naturally to me,” he says. “I like 
to contribute to the design of how things should be done 
and work with the best people in order to achieve this.”

“In this respect, the GEMBA was the way to take me 
further in this direction but it has brought me much more 
and I even see me as a new version of myself. I have many 
more management alternatives and tools and am much 
more conscious of my skills and defects. What stands out 
about the program is the enormous amount of hard work 
it involves and how it introduces the student to a great net-
work of talent and diversity.”

Maia recalls all this under the olive tree on the North 
Campus terrace, a place that takes him back to his child-
hood in Portugal and reminds him of one of the key as-
pects of his time at the school. “The roots of the olive 
tree are so strong that they can survive the most difficult 
times. Just like the olive, education at IESE is grounded in 
intrinsic values that encourage executives to contribute 
to society.”

From here you can see how the world 
projects itself on IESE and how IESE projects 
itself on the world and society” 

Sanaz Amidi
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Lionel Olavarría (MBA ’75),  
CEO, Bci

“It’s Always  
a Good Time  
to Innovate”

H
e is enthusiastic about new technolo-
gies and acquires the latest gadgets 
the day after they’re launched, knows 
all the best apps for everything and in-
troduces technological advances into 
the day-to-day running of his home. 

He applies this enthusiasm for innovation to his profes-
sional life, too. It’s not surprising, therefore, that Bci’s 
strategy has always been to look ahead, willing to incor-
porate any advance that could improve the management 
of the bank and the service it offers its clients. 
Nonetheless, in the midst of the digital era, Lionel Ola-
varría finds time for other, more traditional, entertain-
ment. He loves music and photography and is an avid 
reader of books on management, which share his library 
shelves with a large collection of science fiction. He likes 
to think about new worlds, new social systems and new 
realities without neglecting his own. Those who know 
him say he’s a family man (he has eight children) and is al-
ways looking for opportunities to be together with them, 
occasions that he immortalizes in photographs that he 
later shows in slideshows. Cultured, inquiring and with 
a background in civil engineering, he is one of the leading 
figures in Chilean banking. Last year he completed two 
decades as head of Bci.

What have been the best and most difficult moments 
of these 20 years?
Time passes quickly and I tend to look ahead more than 
behind. However, looking back, I would say that the most 
difficult have been those moments when we were forced 

With an extensive career in banking,  
Lionel Olavarría, CEO of the Banco de 
Crédito e Inversiones (Bci), has been in 
charge of the institution for 20 years. He is 
also president of Chile’s IESE alumni chapter 
and in this interview he shares his ideas on 
leadership, along with his opinions about 
the future of banking. 

P E O P L E A L U MN  I
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h 1991 Chile Chapter created
h 3rd chapter to be created in Latin America 
h 2009 Lionel Olavarría named president
h 270 alumni in the chapter
h 1 session organized every trimester
h The Prize for Outstanding Professor is awarded each year
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partners knows what we stand for and acts accordingly, 
which allows us to achieve ambitious goals. Every year 
I meet with each sector, with the directors and manag-
ers in what we call alignment meetings, in order to work 
out a strategic focus for the year. This is a set of practices 
that allows us to meet very demanding goals. Bci was a 
pioneer in online banking and launched a platform that 
only operates virtually, the Tbanc, and we were also the 
first Chilean bank to develop mobile banking.

Is this a good moment for innovation in banking? What 
are the challenges that banking faces?
It’s always a good time to innovate and even more so 
when all the world’s banking systems are entering a 
phase of new regulatory regimes that will bring signifi-
cant changes. It’s time to revise segment strategies, busi-
ness models and distribution channels, including pro-
cesses and the use of new technology. In the near future 
banks will have the challenge of adapting themselves 
to new consumer protection and lower profitability 
through the new capital and liquidity requirements and 
less regulatory leverage, as a change in the United States 
banking system will have a global impact. The number of 
controls and the amount of information that has to be 
managed will increase and put a lot of demands on legacy 
systems. The consumer is challenging us to improve our 
image after the subprime crisis and there is competition 
from virtual payment methods, which are not regulated 
and are proliferating.

As a fan of science fiction and new technology, how 
would you like the bank of the future to carry out its 
operations? Do you think the moment will come when 
physical branches will be replaced by virtual ones?
I acquired this hobby in Spain, where I lived for nine 
years. I like reading science fiction because it presents 
us with different possible realities, whether social or 
technological, which at the same time involve new laws 
and rules for the protagonists. I believe that banks are 
moving too slowly, anchored in their legacy systems, and 
in the necessity to offer almost total security in financial 
transactions and in marketing departments which, in or-
der to stay competitive, don’t normally charge clients for 
new services. What bank charges for such a convenient 
and valuable service as Internet banking? The revolution 
we are going through of connected living with intelligent 
mobiles and smartphones is an important opportunity 
for banks. I believe that the bank of the future will be one 
whose processes were redesigned for a virtual mobile ser-
vice that also offers its clients other benefits through the 
information it manages.

Has the subprime crisis led to a radical ethical change 
or are we still as vulnerable as we were?
I recall the last conferences given by Peter Drucker, 
which I attended through videoconferencing. He was 
already quite elderly and was at home in his living room. 

to reorganize and reduce the number of staff. That sort 
of thing leaves you with a bitter taste.

The best moments have been that our team practices, 
culture, technology, management and execution have 
been validated as world class. For example, we have 
been named as the best Chilean employer with more 
than 1,000 employees by Great Place to Work 2013 and 
we have increased worker satisfaction year after year in 
spite of having more and more demanding goals.

What’s the secret of the success of your management?
The excellent team that has accompanied me over the 
years, which, although it has changed, has always operat-
ed with the same effectiveness. As well as strategy based 
on offering our clients the best possible experience; on 
innovation; on being the best place to work and develop; 
on leadership, and execution.

The basis of your business philosophy: happy collabo-
rators = happy clients = happy shareholders. How do 
you manage a corporation with more than 10,000 em-
ployees? 
This has been Bci’s and its shareholders’ philosophy for 
some time. It’s reflected in our mission, which is focused 
on business partners, clients, suppliers, shareholders 
and the community. Today we number more than 10,500 
people. Our leadership strategy with regard to clients is 
based on beginning the value chain with the best experi-
ence for our business partners and the best, most attrac-
tive and flexible value proposition on the market.

What other values and principles underpin Bci’s orga-
nizational culture and to what extent do they influence 
how the company achieves its goals?
At Bci we have used profits to innovate to face the inevi-
table segmentation of collaborators according to their 
interests and generations. We use a points system that 
allows them to select the best benefits according to their 
situation. We manage our culture in the way that our col-
laborators want us to and we focus on those fields where 
we have gaps. We are one of the few companies that has a 
common proposition that makes sense for the day-to-day 
work of our collaborators. Personally I put a lot of empha-
sis on language, communication, on cultural icons, Bci’s 
history and the recognition of what keeps our shared  cul-
tural  values  alive, and that reinforces our conviction in 
what we do and the pride we take in Bci.

What values does a Bci executive need to have?
Integrity, respect and excellence. We see this through 
the leaders’ conduct regarding their goals, their passion 
for the clients and their ability to inspire their teams. To 
this end we have created our own leadership academy 
and both our president and I serve as mediators in its 
forums. It’s an integrated management system that al-
lows us to communicate, align ourselves with the strategy 
and to plan and execute plans well. Each of our business 

A L U MN  I
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He constantly referred to the concepts in his last pub-
lications and unfortunately his conclusion was that the 
ethical question has not been resolved and remains an 
outstanding challenge for business people and execu-
tives. He was right. It’s human nature and it’s necessary 
to educate and include the correct incentives in the sys-
tem without excessive regulation.

Faced with this new international financial situation, 
do you believe that what the banking and financial ser-
vices sector needs is more regulation?
I don’t take that view. Banking has always been regulat-
ed. What’s needed is more supervision, not regulation. 
Good supervision is expensive but it’s better than put-
ting obstacles in the way of developing credit in the fu-
ture. What’s needed is strong supervision and reasonable 
regulation, within clear limits.

What’s your view of the European banking sector?
The outlook is better but is still difficult to compare the 
stress test, which was implemented late and hasn’t al-
ways been applied equally. Clearly the European sector 
has improved and the trend is positive, but we need to 
wait for the results of the latest ECB test and the mea-
sures that are adopted. It’s a key moment.

Are there many differences in the way that banking 
operates in Chile and Europe?
The Chilean system is more closely supervised. The banking 
supervising body has a mirror copy in its systems of all ongo-
ing banking operations. In this sense it’s less opaque than 
the European system. Fortunately, regulation and practice 
made it impossible for people to invest in toxic shares. 

On various occasions Bci has opted for international-
ization. In 1998 it opened an office in Lima and in 1999 
in Miami. What is the strategic importance of this?
Chile is a growing market, but a small one, so diversifying 
income and risk internationally is a valid strategic alter-
native. This is why we made Chile’s biggest investment in 
the U.S. when we bought City National Bank in Florida.

You did an MBA at IESE in 1975. How did this affect your 
personal and professional career?
I studied electrical engineering but I quickly changed to 
industrial engineering because it seemed more humanist, 
and from there to IESE was part of the evolution I was 
seeking. I recall long days of study, great friendships, in-
spiring professors who made you question things, pas-
sionate discussions. But the most important aspect was 
always the ethical question, the human effort that lies 
behind the numbers which later allows you to take dif-
ficult decisions. Did it change me as a person? Of course. 
Decision-making is an art. I remember that an IESE pro-
fessor told us: “the most successful person is a person 
who best understands the problem and brings most crite-
ria to the decision-making process.” IESE also helped me 
a lot in my professional development. During the MBA I 
met Luis Enrique Yarur (MBA ’75) , the nephew of the 
then owner of the Bci. And this friendship has become a 
hugely successful business partnership.

Tell us how it began.
Well, before graduating, we were in the library saying our 
goodbyes and Luis Enrique came up to me with a big 
smile and said “I believe you’re staying in Spain.” I said I 
was. “If you come back to Chile I’d like you to work in our 
group.” I thanked him. Years later when he was at Bci he 
got in touch with me again and I assured him that when 
he was director general we would make a great team, and 
here we are, 32 years later. He’s a great executive, very hu-
mane, intelligent, and a great businessman with strong 
values, which have become part of Bci’s culture.

You are the president of the alumni chapter in Chile. 
What does this involve? 
I really enjoy being in contact with IESE and with alumni 
through these activities. It’s a way of supporting their 
work. I’m proud to take part and to see how it’s rising 
through the rankings of international business schools.

IESE is… 
…the cradle of ethical business leaders. 

7
Banking has always been regulated. What’s 
needed is more supervision, not regulation. 

Good supervision is expensive but it’s better 
than putting obstacles in the way of developing 
credit in the future
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l If newspapers are to survive they 
have to meet readers’ new and 

ever higher expectations, such as 
extra information, new formats and 
services, mobile versions and social 
media content. “I made the mistake 
years ago of saying that print would 
be gone in five years, and I think that 
was easily seven years ago,” said 
Sulzberger during the Global Lead-
ership Breakfast held on May 8 at  
IESE’s New York center. 

Arthur O. Sulzberger Jr. took the 
helm of the New York Times in 1992, 
and  has lived through a rapidly 
changing technological scene and 
increased industrial and economic 
challenges. In spite of this, he has 
managed to uphold the high quality 
of the newspaper’s content and has 
even improved the economic results: 
in the last four years the Times’ stock 
price increased 300 percent, and 
both its advertisement revenue and 
its circulation have seen consider-
able growth. 

A large portion of the 65 million 
unique users who access the New 
York Times monthly do so via Google 
and other search engines, or through 

Paper isn’t dead but 
digitization is forcing 
newspapers to face up 
to new and complex 
challenges. Arthur O. 
Sulzberger shared the 
experience of the New York 
Times during an IESE Global 
Leadership Breakfast. 

social media sites. For Sulzberger, ag-
gregation is an opportunity for intro-
duction. “If people are taken to our 
site, that is a chance for them to expe-
rience the New York 
Times. And there 
is value in that,” he 
says. In fact, some 
of the Times’ new-
est products feature 
segments linking 
to articles that New 
York Times writers 
find noteworthy, re-
gardless of whether they were written 
by competitors.

Mobile devices have become the 
mode of choice for news delivery. 
The greatest drop, according to Sul-
zberger, has been in desktop use. 

“We are trying to create more mobile 
experiences,” says Sulzberger.  They 
have launched a slimmed-down ver-
sion of the paper, available via mo-

bile devices for a 
reduced price, and 
a new ‘opinion app.’ 

He believes that 
to get through cri-
ses you have to en-
courage everyone 
in the company to 
maintain their ef-
forts, to be resilient 

and, above all, you have to keep the 
team united. It was the support of 
the corporate leaders, the board of 
directors, and the Sulzberger family 
that enabled the Times to get through 
the initial crisis. 

“Seven Years Ago I  Made the 
Mistake of  Saying That Paper 
Would Disappear in Five Years”

Arthur O. Sulzberger Jr., editor of the new york times

Arthur O. Sulzberger Jr.

”We are  
trying to create 

more mobile 
experiences”
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china awards 
professor with 
education medal

post to help shape 
future of scientific  
research in europe

l IESE professor and president of 
the China Europe International 

Business School (CEIBS) Pedro 
Nueno has been presented with the  
Outstanding Contribution Award by 
the Chinese government for his edu-
cational contribution to the country 
over more than 30 years.   

Although the Beijing government 
presents annual awards to foreign-
ers who have made a contribution 
to the country, this new medal of 
merit has been created especially 
to reward teachers for their educa-
tional work.  

Nueno has received other awards 
from China, among them the Sil-
ver Magnolia and Golden Magno-
lia from the Shanghai government, 
the Friendship Award (the highest 
award that the country grants) from 
the central Chinese government and 
now the Medal of Merit for Educa-
tion. The professor was also the first 
foreigner to speak to the new Chi-
nese president Xi Jinping.

l Xavier Vives,  IESE profes-
sor of economics and financial 

management, has been appointed 
as one of the seven members of the 
Identification Committee, which 
will identify the future members of 
the European Research Council’s 
(ERC) governing body. The princi-
pal goal of the ERC is to encourage 
high-quality research in Europe 
through competitive funding. The 
committee comprises seven top 
European scientists.  “We can only 
pick the best with the best,” com-
mented European Commissioner 
for Research, Innovation and Sci-
ence Máire Geoghegan-Quinn. 

Prof. Pedro Nueno

PROF. XAVIER VIVES

Who Killed Hollywood?
Peter Bart, editor-in-chief Variety (1989–2009)

“The fascinating anomaly 
is that the studios have 
totally focused on the 
youth and overseas – Rus-
sia, Brazil, China – demo-
graphics; those are the 
audiences that Hollywood 
really wants to capture. But 
meanwhile, us older people 
are the most loyal movie-
goers, and we constitute 35 

to 40 percent of the marketplace, and nobody gives a 
damn about us… the older sector is the only loyal sector 
of the audience out there,” Peter Bart told a session of 
the AMP Media in Los Angeles. “The overseas market 
today is about 70 percent of the whole market. That’s 
the business, really,” he said. That’s why “most super-
hero films now open overseas first,” Bart explained.  
He said that in order to survive artists would have to 
acquire business skills as well as  creative talents.
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lSimon Amselem, CEO of The 
Walt Disney Company, Spain & 
Portugal, cited the excellence of 
its content as one of the essential 
elements for any company in the 
entertainment sector that wishes 
to thrive in an ever-changing 
environment.  He spoke of two 
other essential ingredients: lead-
ership with vision, and working 
in an open and flexible business 
environment. 

“We need curious leaders who 
are capable of learning and iden-
tifying business opportunities, 
taking risks and making brave 
decisions,” he said, in an event 
organized by IESE’s Institute for 
Media and Entertainment (IME) on 
March 20 on the school’s Madrid 
campus.

“Quality content 
is a guarantee for 
the company”

Ceo of The walt Disney co. 
Spain & portugal
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Family Business Leaders  
Share Their Lessons in Life

Mariano Puig (PDG ’64) and Leonard A. Lauder

“If you are working in a family business, the family 
has to bring something to the table that a non-family 
organization doesn’t. What we bring to the table is 
love, security – everything that makes a family com-
pany different from a big, non-family corporation,” 
said Leonard A. Lauder, chairman emeritus of the 
Estée Lauder Companies Inc. Lauder was a guest at 
the first IESE Family Business Forum, held March 11 
in the school’s New York center, along with Mariano 
Puig (PDG ’64), former president of Puig. “You com-
municate the culture of your firm through your ex-
ample,” said Puig.

They shared lessons about their respective family 
businesses and their personal careers. Lauder said 
that in the Navy,  “The captain of the ship is supposed 
to be the leader, and the exec is supposed to be the 
tough guy, the mean guy… that was probably my best 
lesson in leadership. Good cop, bad cop.” Applied to 
the business field, Lauder thinks there’s a need for an 
enforcer. “I loved everyone… and I had a COO who was 
the tough guy,” he said.  For Puig, “[The CEO] can be 
tough and a nice guy together. It’s not easy, but this can 
be done,” he said. 

santander shows 
how Sports 
sponsorship gives 
brands acceleration

l
In 2010, when Fernando Alonso 
joined the Ferrari Formula One 

team, Banco Santander started pay-
ing €40 million per season to sponsor 
the famous red cars. This has proved 
a very fruitful relationship for the 
Spanish bank. It has formed the axis 
of its internationalization over re-
cent years and is “the best marketing 
operation in our 157-year history,” 
according to the bank’s president  
Emilio Botín. 

The banker outlined some of the 
key aspects of this operation during 
the sports sponsorship conference 
held on IESE’s Madrid campus on 
April 1.

   “The effect of sponsoring Ferrari 
was that by the end of 2014 the bank 
had acquired five euros’ worth of 
advertising for every euro invested 
in this program and within a year we 
had recovered all of the sponsorhips 
money that we had budgeted for 
five,” he said. 

For Botín, Ferrari is the best team 
in the history of Formula One. “We 
share with them not only the color 
red, but also strength and passion,” 
he said.   

conference organized  
by iese’s Center for sport 
business management 
(CSBM) 
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The program looks at how boards can become more ef-
fective. What is stopping them from being effective now? 
Putting a group of people together in order to arrive at a 
consensus isn’t always easy, and the people who get on 
boards have a lot of other responsibilities. Then there’s al-
ways the question of whether the board really knows what’s 
going on. Those are the things you have to overcome.

What kind of people should be appointed to boards?
You need smart people who can work in a group. The prob-
lem is that sometimes people are picked for the wrong rea-
sons, people who have the wrong qualities. Also, business 
is becoming more complex because it’s no longer local. 
Boards have to understand that complexity and keep up 
with the rate of change driven by technology.

There is also a problem of a lack of trust. What can boards 
do to win back trust?
I can’t speak for the situation in Europe but in North Amer-
ica it depends on who’s trusting whom. There are three 
groups of people involved. There are the regulators, par-

ticularly in the financial industry. The trust between them 
and boards is starting to be restored. The second group is 
the shareholders, and now that the banks are recovering 
they’re happier. The group that is still very suspicious is the 
general public. A lot of people were hurt badly by the reces-
sion and they tend to blame Wall Street, which is symbolic 
of a general suspicion about whether or not they can trust 
the business community. 

Is more regulation the solution?
Regulation can only do so much. In the end it’s the busi-
ness community’s responsibility to win back the trust of 
its customers and its investors. Some companies are doing 
a pretty good job of this, others aren’t. 

What about the role of the shareholders? How is it 
changing?
In the English-speaking world there has been a trend for 
shareholders to move from being individuals to being in-
stitutions and the nature of these institutions varies. In 
Germany it’s the big banks, in the U.S. it’s various mutual 

Across  
the Board   

Prof. Jay W. Lorsch tackles some issues 
that were raised in the Harvard-IESE 
program on making boards of directors 
more effective.

P E O P L E
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funds and pension funds, especially public pension funds. 
The amount of stock held by individuals around the world 
has gone down. On the other hand, looking around the 
world, most of the capital assets are owned by individuals 
or families. 

What’s the usual relationship between shareholders 
and boards?
In the U.S. it’s pretty clear – the board always wins. In the 
end, the boards are so protected that it’s very hard for any-
one, particularly shareholders, to upset what they’ve done. 
But the shareholders are rising up. How they relate to one 
company or another varies – it’s an ongoing drama.

What about the issue of remuneration?
Increasingly shareholders are demanding a direct say in 
how senior executives are compensated. Some get an aw-
ful lot of money, although when you look at the proportion 
of the total wealth of the company it’s not that big. So if 
shareholders are going to vote on pay, why shouldn’t they 
vote on a lot of other decisions? It’s so political that I don’t 

think it’s very sensible, but who am I to say? But there is 
a feeling that senior executives were paid way too much 
compared to employees and the general public. There was 
a perception that it had to be fixed and “Say on pay” was 
the British idea of how to fix it. It hasn’t had much impact 
in the United States. “Say on pay” gives shareholders a 
weapon, but the data doesn’t show that it’s doing much to 
slow the rate of growth of executive pay.

Last year we celebrated the 50th anniversary of the 
HBS-IESE committee. What would you say are the 
schools’ common values?
The common values go back to the educational method that 
we both believe in, which is learning through active partici-
pation. We also focus on the growth of private enterprise 
and our dedication to educating generations of managers, 
and share a belief in the development of managers who re-
ally make a difference in their companies and in society. 

Jay W. Lorsch  
is the Louis Kirstein 
Professor of Human 
Relations at Harvard 
Business School. He is 
editor of The Future 
of Boards: Meeting 
the Governance 
Challenges of the 
Twenty-First Century 
(2012) and was one 
of the professors 
leading the first Value 
Creation Through 
Effective Boards 
Program, a joint HBS-
IESE program held at 
IESE in Barcelona from 
May 18-21.

More information: 
http://goo.gl/3HGJGN
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they make it 
all possible

27th annual meeting of partner
companies,  Chairs and research centers

On May 6 the 27th annual meeting of partner 
companies, chairs and research centers took place 
on IESE’s Madrid campus. The meeting discussed the 
various initiatives launched by IESE over the past 
year. Professor Jordi Canals thanked the sponsors 
for their support, without which IESE would be 
unable to carry out its work.

A 
ltogether 130 companies attended the 
annual meeting of partner companies, 
chairs and research centers, which this 
year was held on IESE’s Madrid campus.   
There was a special thank you for the 13 
new partner companies: Aegon, Ameri-

can Express España, ACNR, Banco Mediolanum, Caja 
Rural Castilla-La Mancha, Dow Chemical, Euro-Funding 
Advisory Group, Gordillo Procuradores, Lucta, Mahou-
San Miguel, Microsoft Ibérica, Natixis and Pronovias. 
The establishment of two new chairs, the Indra Chair 
of Digital Strategy and the Jaime Grego Chair of  Health 
Care Management, was also highlighted.

IESE Dean Jordi Canals welcomed the participants. 
He was accompanied by the director of IESE in Madrid, 

Francisco Iniesta, and the director of corporate devel-
opment at IESE in Barcelona, Tomás Tomeo, as well as  
IESE’s director of corporate development  in Madrid, 
Joaquín Molina. During the meeting, the president of 
Grupo Villar Mir, Juan M. Villar Mir, led a session on 
“Business and its contribution to society.” 

Prof. José M. Campa gave a conference on “Challeng-
es for the euro economy’s recovery,” while Prof. Santia-
go Álvarez de Mon discussed the topic  “New times, new 
leadership. An invitation to reflect.” 

More than 200 companies work with IESE on the 
short- and long-term development of projects such as re-
search programs, training young teachers who are study-
ing for doctorates abroad, expanding the library facilities, 
funding student grants and erecting new buildings.  
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1. Ramón Agenjo, member and secretary of the board of Grupo DAMM, Javier López del Hierro, chairman of Mahou-San Miguel and Alberto Rodríguez-Toquero, 
managing director of Mahou-San Miguel.     2. Joaquín Molina, IESE, and Bernardo Calleja, CEO of Zardoya Otis     3. Ricardo Delgado, chairman of COVAP and Joaquín 
Molina, IESE     4. Rafael Valera (PADE-A-08), associate managing director of Banco Madrid, and Beltrán Paragés, chief marketing officer of Bestinver    5. Susumu 
Maeda, CEO of Mitsubishi Heavy Industries, Jorge Bautista, CEO Alphabet España Fleet Management, and Manuel Burdiel, sales managing director of Alphabet España 
Fleet Management    6. Mariela Bickenbach (PDD-1-08), HR director Spain, Portugal and Belgium at Deutsche Bank and Tomás Tomeo, IESE.     7. Prof. Francisco Iniesta 
presenting a diploma to Alfredo García-Valdés (MBA ‘87), chairman and CEO of American Express in Spain.     8. Andrés Gómez-Mora, chairman of Caja Rural Castilla 
La Mancha, receives a diploma from Juan-Miguel Villar Mir, chairman of Grupo Villar Mir.    9.  Prof. Francisco Iniesta presents a diploma to Víctor Tarruella de Oriol 
(EMBA ‘99), CEO of Euro-Funding Advisory Group.      10. Prof. Jordi Canals greets Mauricio Gordillo, managing partner of Gordillo Procuradores.    

1 2 3

4 6

10987

5

Indra chair 
of Digital strategy
Prof. Josep Valor will hold the Indra Chair of Digital Strategy. As a 
professor of information systems, Prof. Valor has participated in 
projects with Telefónica, Ericsson, Vodafone, the World Bank, Santander, 
BBVA, Oracle, Sony, Technicolor, Abbott, ING, BASF, KPMG, Henkel and 
3i, among other organizations. His current area of study is the impact 
of IT on manufacturing strategy and competitiveness, with special 
emphasis on the media and telecommunications.

Prof. Valor explains that the areas of research behind the creation of 
this new Chair will be:  

1 �Digital transformation and productivity. 

1 �Mobility and Connectivity 24/7, with the opportunities for 
companies to redefine relational models that this implies.

1 �Transformation of the sector. 
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Jaime Grego chair 
of Health-Care Management

Prof. Núria Mas is to hold the new Chair, sponsored by Jaime Grego, 
chairman of Laboratorios Leti. The associate professor of Economics 
is also a member of the Assessment Committee for the Sustainability 
and Progress of the Health System (CASost) of the Catalan regional 
government. Her research focuses on the economics of health care 
and innovation in health-care systems. Prof. Mas has also worked as 
an advisor and consultant on health-care economics for the European 
Commission and other public institutions. 

She explained that the research that will be carried out by the new 
chair will center on : 

1 �Contributing to research on the economics of healthcare, with 
particular emphasis on analyzing new trends and experiences.   

1 �Contributing to the dissemination of knowledge in economics 
and health management both from an academic standpoint and 
its application in the management of companies and institutions in 
the sector.  

1 �Studying key topics related to health and healthcare, with a focus 
that looks beyond the health-care system and takes into account 
the role of all stakeholders.  

1

7

2

8 9

3

4 65

Receiving a diploma: 1. Jaime Kirkpatrick (MBA ‘96), CEO of Aegon.    2. Alfonso Jurado, member of the board of ANCR.    3. Jon Bilbao, sales director 
western Europe of Dow Chemical.      4. José L. Angoso, corporate alliances director of Indra.      5. Gonzalo Die Socias, public sector lead of Microsoft Ibérica.                
6. Jaime Grego (PDG-I-96), chairman of Laboratorios Leti.      7. Antonio Lucas, finance and administration manager of Lucta.    8. Carlos Perelló (PADE-B-12), 
managing director of Natixis.      9. Dario Roca, HR director of Pronovias.      
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• �ABERTIS
• �ACCENTURE
• �ACCESO GROUP
• �ADECCO TT
• �ADP
• �AEGON 
• �AENA
• �AF STEELCASE
• �AGBAR
• �AGROLIMEN
• �AGRUPACIÓN ESPAÑOLA 
DE CONCESIONARIOS 
RENAULT- ANCR

• �AIRBUS MILITARY
• �AIR LIQUIDE MEDICINAL
• �ALCATEL LUCENTL 
• �ALLIANZ
• �ALPHABET
• �ALTAIR MANAGEMENT 
CONSULTANTS

• �AMERICAN EXPRESS  
in Spain

• �ANFABRA
• �ANUNTIS
• �ARBORA & AUSONIA
• �ARDANUY INGENIERIA
• �AREAS
• �ARTEOLIVA
• �ASCENSORES ERSCE
• �ASEPEYO
• �A.T. KEARNEY
• �ATRIAN
• �AYESA
• �BACARDI
• �BALAGUER-MORERA & 
ASOCIADOS

• �BANC SABADELL
• �BANCO ESPIRITO 
SANTOINVESTMENT

• �BANCO MADRID
• �BANCO MEDIOLANUM
• �BANKIA 
• �BANKINTER
• �BARCLAYS
• �BASF
• �BBDO
• �BBK

• �BBVA
• �BP
• �CAIXABANK
• �CAJA RURAL  
CASTILLA-LA MANCHA 

• �CAMBRA DE BARCELONA
• �CAPRABO
• �CARAT
• �CASER  
• �CEMENTOS MOLINS
• �CITIBANK
• �CLEAR CHANNEL
• �COALIMENT GRANOLLERS
• �CODORNÍU RAVENTÓS
• �COFACE 
• �COMSA EMTE
• �CORPORACIÓN ASESORA
• �COVAP
• �CRÈDIT ANDORRÀ
• �CUATRECASAS
• �DANONE
• �DELOITTE
• �DEUTSCHE BANK
• �DIAGEO
• �DKV (PREVIASA)
• �DOW CHEMICAL
• �ECOEMBALAJES
• �EL CONSORCI DE LA ZONA 
FRANCA DE BARCELONA

• �ELOGOS
• �ENAGÁS
• �ENCOFRADOS J. ALSINA 
• �EPSON IBERICA
• �ERES RELOCATION
• �ERICSSON
• �ERMENEGILDO ZEGNA
• �ESTATES & WINES
• �EUREST
• �EURO-FUNDING  
ADVISORY GROUP

• �EUROSTAR MEDIAGROUP 
• �EVERIS
• �EY
• �FERROVIAL 
• �FICOSA INTERNATIONAL
• �FMC FORET
• �FOSTER WHEELER

• �FUNDACIÓN BERTRÁN
• �FUNDACIÓN  
HORIZONTE XXII

• �FUNDACION  
Mª. FRANCISCA  
DE ROVIRALTA

• �FUNDACIÓN RAFAEL  
DEL PINO

• �FUNDACIÓN  
RAMÓN ARECES

• �GARRIGUES
• �GAS NATURAL FENOSA
• �GENERAL CABLE
• �GENERAL ÓPTICA
• �GFT IT CONSULTING
• �GORDILLO PROCURADORES
• �GRUP CATALANA  
OCCIDENT

• �GRUPO BANCO POPULAR
• �GRUPO BARCELÓ
• �GRUPO CELSA
• �GRUPO DAMM
• �GRUPO ELOSA
• �GRUPO ENDESA
• �GRUPO ESTEVE
• �GRUPO GESTESA
• �GRUPO LECHE PASCUAL
• �GRUPO LOGISTA
• �GRUPO NOVARTIS
• �GRUPO PARERA
• �GRUPO PERSONA 
• �GRUPO PUIG
• �GRUPO SANTANDER
• �GRUPO TELEFÓNICA
• �GRUPO VILLAR MIR
• �GUINEU INVERSIÓ
• �HENKEL IBÉRICA
• �HEWLETT-PACKARD
• �IBERDROLA
• �IBM
• �ICL
• �IDOM
• �IMS HEALTH
• �INDRA
• �INFORPRESS
• �INGESPORT HEALTH &  
SPA CONSULTING 

• �INTERMAS NETS
• �INVERSIONES  
SINFIN HOLDING

• �IN2
• �ISS FACILITY SERVICES
• �IZASA
• �JOHN DEERE
• �JOHNSON CONTROLS
• �KELLOGG
• �KONSAC
• �KPMG
• �LA CAIXA
• �LABORATORIOS LETI
• �LEAR CORPORATION
• �LENER
• �LINEA DIRECTA 
ASEGURADORA

• �LUCTA
• �MAHOU-SAN MIGUEL
• �MANGO
• �MARTINSA-FADESA
• �MECALUX
• �MERCAPITAL
• �META4
• �MICRO-BLANC
• �MICROSOFT Iberica
• �MIQUEL Y COSTAS & 
MIQUEL

• �MUTUA MADRILEÑA
• �NATIXIS
• �NEGOCENTER
• �NESTLÉ
• �NEXTRET
• �NISSAN
• �PALEX MEDICAL
• �PANRICO
• �PENTEO ICT ANALYST
• �PEOPLEMATTERS
• �PEPSICO
• �PHILIP MORRIS
• �PLÁSTICOS TA-TAY 
• �PORT DE BARCELONA
• �PPG IBERICA
• �PRONOVIAS 
• �PROSEGUR
• �PWC
• �RANDSTAD

• �RAY HUMAN CAPITAL
• �RED ELÉCTRICA
• �REDUR
• �REINFORCE CONSULTING
• �REMITSA INVEST 
• �REPSOL
• �RICOH
• �ROCA
• �ROCHE
• �ROLAND BERGER
• �SABA INFRAESTRUCTURAS 
• �SANITAS
• �SANOFI AVENTIS
• �SCHNEIDER ELECTRIC
• �SDL-TRIDION
• �SEAT-VOLKSWAGEN
• �SENER INGENIERIA Y 
SISTEMAS 

• �SEUR 
• �SIEMENS 
• �SOCIAL TRENDS  
INSTITUTE

• �SOCIÉTÉ GÉNÉRALE
• �SOLVAY
• �SONY 
• �STAIG GRUPO 
INMOBILIARIO 

• �SWAROVSKI 
• �TALDE
• �TANDBERG
• �TECHNO TRENDS
• �TETRA PAK
• �TEXSA
• �THE ROYAL BANK  
OF SCOTLAND

• �THOMSON REUTERS
• �TOUS 
• �URALITA
• �VALINSA
• �VESTAS 
• �VORTAL CONNECTING 
BUSINESS 

• �WILLIS
• �WÜRTH
• �ZANINI AUTO GRUP
• �ZARDOYA OTIS
• �ZURICH

IESE partner companies 
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munich amp 
graduation

A 
this point in life and in your career you 
rarely have a chance to meet other lead-
ers in a context like this,” said Mauritius 
Graf von Brühl, president of the AMP 
Munich Class of 2014, which graduated 
in April. The graduates came from five  

different countries and 20 percent of them were women.  
“All the executives in our group wanted to advance profes-
sionally and as class participants they were quite competi-
tive,” Von Brühl  added.  “But there was a general openness 
in this group that you wouldn’t be able to find anywhere 
else. In this collection of very diverse personalities we all 
made new friends, even best friends. It is the merit of this 
school that it creates the appropriate framework for such 
an unusual, inspirational group dynamic.”  

graduates from five nations 
and one fifth are women 
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EightH polish
cohort

T 
he eighth cohort of the Warsaw AMP 
graduated in April. The average age of the 
33 graduates was 40, and around a fifth of 
them were women.  They worked in sectors 
as diverse as banking, insurance, consult-
ing, health care and engineering. The class 

president was Slawomir Lopalewski and the vice presi-
dent Marcin Diakonowicz.  

The AMP in Warsaw is a distinctive product on the Pol-
ish market: it offers the professional benefits of one of the 
world’s most acclaimed programs for Senior Executive 
Development, combined with course content tailored to 
Polish realities, in a format accessible to one of Europe’s 
most dynamic economic regions. 

amp Warsaw class represents  
a broad range of sectors 
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good governance and adopting a long-term strategy 
helps companies to develop. 

Each year the Alumni Association organizes around 
15 Continuous Education sessions in Asia, where it has 
five Chapters: China, Hong Kong, Japan, India and Sin-
gapore. Modules of the MBA, EMBA and Global EMBA 
programs are held in China, as well as general manage-
ment programs such as the Global CEO program and 
the Global CEO for China. Some custom programs are 
also held in China.

I
ESE Dean Jordi Canals met alumni in Tokyo, 
Shanghai and Hong Kong on March 24, 25 and 
27 respectively. The school currently has 500 
alumni in Asia. More than 70 people attended 
Canals’  talk on “Excellence in Business Lead-
ership and Governance” in Tokyo. 

The following day some 50 people heard the talk in 
Shanghai at CEIBS Business School and two days later 
more than 40 alumni and invited guests attended the 
session in Hong Kong. Prof. Canals emphasized how 

IESE Dean Holds 
Continuous 
Education 
Sessions in 
Tokyo, Shanghai 
and Hong Kong

Closer  
to Asia
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Zurich
March 4 

l
Alumni met for a session on “In-
novation as Usual: How to Help 

Your People Bring Great Ideas to 
Life,” given by Thomas Wedell-We-
dellsborg. He emphasized the impor-
tance of incorporating innovation in 
the DNA of the company, not just 
in the product. Emmanuel Clarke, 
CEO of PartnerRe Global, opened 
the meeting. The Alumni Association 
thanks PartnerRe for helping to orga-
nize the event. 

March 21 

l
Alumni met in Zurich for a break-
fast discussion. 

Brussels
March 6 

l
Prof. Núria Mas talked to alum-
ni about the current state of the 

economy and the global outlook in a 
talk titled “Global Economic Perspec-
tives: Decline or Recovery for 2014?”

May 22 

l
In Brussels Prof. Ahmad Rahn-
ema demolished the myth that 

only people with special skills can 
draw up financial plans. In the ses-
sion “Personal Financial Planning” he 
lamented the fact that people believe 
you need specialized knowledge and 
complex models and explained how to 
design plans. The Alumni Association 

thanks Wim Cambien (EMBA ’12) 
and Umicore for helping to organize 
the event.

Frankfurt
March 6 

l
Information is power but only if 
you know what to do with it. We 

have entered the era of big data, which 
goes far beyond the transactional data 
for which most companies’ IT sys-
tems have been designed. Prof. Javier 
Zamora explained what big data is and 
its potential in the session “Connect-
ing the Dots with Big Data.”

Mexico City
March 12  

efl i

chapter news
The Latest on IESE’s Alumni Chapters

Cambridge, Mass.
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Kreuzweingarten
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Feldafing

Tokyo
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Amsterdam
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New York

Vienna
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l
Some 40 Mexico Chapter mem-
bers, led by Gerard Schoor 

(MBA ’91), held their first dinner 
discussion, with a talk by Santiago 
Corcuera, partner at Curtis, Mallet, 
Prevost, Colt & Mosle, about compa-
nies’ responsibility for human rights 
in Mexico.

April 9 

l
Mexico alumni held another 
meeting addressed by Federico 

de Vicente (PDD-II ’95), director of 
Michael Page in Mexico, who talked 
to executives about the Mexican la-
bor market.

May 14 

l
At the next dinner discussion, 
alumni heard from Luis de la 

Calle, an economist and found-
ing partner of De la Calle, Madrazo, 
Mannera (CMM), a consultancy that 
specializes in economics and interna-
tional trade and regulatory processes. 
He was also under-secretary for in-
ternational business in the Mexican 
finance ministry as well as minister 
of commercial affairs at the Mexican 
embassy in Washington. 

New York
March 12 

l
Balancing work, family and per-
sonal life was the focus of the ses-

sion “Masters of Our Destiny,” given 
by Prof. Nuria Chinchilla at IESE’s 
New York center and which was based 
on her eponymous book. Achiev-
ing this requires the involvement of 
government and legislatures but also 
requires flexible practices from busi-
ness as well as extra effort on the part 
of individuals. 

April 24 

l
Individual and business effective-
ness depends largely on how we 

make decisions. In uncertain times 
such as those we are living through, 
decision-making is particularly im-
portant. Prof. Miguel Ángel Ariño 

More photos
of the sessions:

www.facebook.com/alumni.iese
www.twitter.com/iesealumni

gave alumni gathered in the IESE’s 
New York center his advice on the pro-
cess in a talk titled “Ten Principles for 
Making Effective Decisions.”

Vienna
March 14 

l
The Austria Chapter president 
Markus Schwarz (AMP-Mu-

nich ’14) brought alumni together for 
the traditional Mittagstisch (lunch) in 
Vienna. On May 9 they held the ninth 
lunch. 

Feldafing
March 18 

l
Prof. Antonino Vaccaro talked 
to German alumni about “glo-

cal” criminal networks in the session 
“‘Glocal’ Criminal Networks in the 
Global Economy: How Can We Fight 
Them?”

London
March 20 

l
One hundred alumni attended 
the session “Controversies and 

Impact on Investment Decisions,” 
given by Prof. Javier Estrada, who 
talked about the difference between 

short- and long-term risk and the im-
pact that different ways of measuring 
risk have on long-term investment de-
cisions, especially in regard to retire-
ment savings. IESE thanks BlackRock 
for the use of its facilities. 

May 7 

l
Alumni met at the Instituto Cer-
vantes in London for the first 

IESE Alumni Workshop Series, a 
series of sessions that alumni are or-
ganizing themselves with logistical 
support from the Alumni Association. 
The first session was “Property Plan-
ning - Financing Residential Invest-
ments,” at which Thierry Marteau, 
senior consultant at Boulle Inter-
national, and Reinaldo Soto-Rosa, 
partner at St. James’s Place Wealth 
Management, spoke. The session was 
suggested and organized by Patrick 
Kelly (MBA ’01), a managing partner 
at Roxbury Partners.

May 20 

l
The London Chamber of Com-
merce and Industry hosted the 

“Economic Briefing on Asia and the 
ASEAN Economic Community,” led 
by IESE visiting professor Bernardo 
Villegas. In 2015, the ten countries 
that make up the Association of 
Southeast Asian Nations (ASEAN) 

Düsseldorf
March 13

l
Alumni from the Germany Chapter examined the case study “The 
Case of Aldi” with Prof. Marc Sachon. The case gives a detailed his-

tory of the German supermarket giant, with a focus on the supply chain 
and distribution.
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l
Swiss alumni attended sessions 
by Matthias Schmale, under-

secretary general of the National So-
ciety and Knowledge Development 
IFRC (International Federation of Red 
Cross and Red Crescent Societies), 
and Prof. Pedro Videla, who brought 
them up to date on both humanitar-
ian aid processes and the state of the 
world economy. IESE thanks Ariel 
Kestens (GEMBA ’09) and the IFRC 
for helping to organize the event.

Lisbon
March 27 

l
The Portugal Chapter president 
José Gabriel Chimeno (PDG-

I-95) organized a dinner discussion 
with the participation of Manuel For-
jaz, a Portuguese businessman who 
died of cancer the following month. 
Forjaz spent the last five years of his 
life fighting the illness, a struggle re-
flected in conferences, books and a 
weekly TV program.

Amsterdam
April 7 

l
Raymond Cloostermann, found-
er and CEO of Rituals, along with 

Arjen Schouten (MBA ’98), partner 
and COO of the company, recounted 
the history and success of Rituals to 
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will form an Economic Community 
that will allow the free flow of goods, 
services, capital, labor and other re-
sources. The community will have 
a market of 650 million consumers 
who will be joining the middle class 
over the next 10 or 20 years. Three of 
these countries (Vietnam, Indonesia 
and the Philippines) will account for 
two thirds of the market, with the add-
ed advantage of a young and growing 
population, in contrast to the aging 
East Asian population. These emerg-
ing economies have abundant natural 
resources and are expected to become 
the main food suppliers (the most 
critical resource in coming years) for 
countries such as China, Japan and 
South Korea. In short, these are very 
attractive markets for investors. 

Oslo
March 20 

l
Many executives believe the 
world has become less stable 

and more complex. In the session 
“Decision-Making in an Uncertain 
World,” Prof. Franz Heukamp dis-
cussed the sources of uncertainty 
and global trends related to it, ask-
ing which tools and decision-making 
processes might help in navigating 
this new world. The session was held 
thanks to the company Statkraft, 
which provided its facilities.

São Paulo
March 21 

l
The second Entrepreneur Break-
fast Meeting was addressed by 

IESE lecturer Mathieu Carenzo, 
who debunked certain urban myths 
about entrepreneurial initiatives. 
The Managing Director of Endeavor 
Brazil, Juliano Seabra, the direc-
tor of Bertelsmann Brazil, Pedro 
Vasconcellos, and Carlo DaPuzzo, 
director of Monashees Capital, also 
took part.

April 1 

l
The Brazil MBA Alumni Meeting 
took place in São Paulo.

May 27 

l
Alumni met at the headquarters 
of ISE in São Paulo for the talk 

“Transcultural management in a glo-
balized world,” given by Fernando 
Lanzer, an independent consultant 
and executive coach. Lanzer ex-
plained how to adapt business prac-
tices to make them more effective 
when they come into contact with 
other cultures.  

Geneva
March 27 

Paris
April 7

l
The president of the France Chapter, Gloria Perrier-Châte-
lain (EMBA ’93 and AMP ’10), organized a Dîner du Premier 

Lundi in Paris. On this occasion guests enjoyed the cuisine of the 
Restaurant Carmesi run by alumna Marta Huidobro (MBA ’89).

May 13

l
More than 110 people listened to Prof. Núria Mas talking 
about the global economic outlook, contrasting the beginning 

of recovery in developed countries with a slowing-down of growth 
in emerging ones. She analyzed the challenges these countries face, 
such as job creation and new economic policies.   
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More photos
of the sessions:

www.facebook.com/alumni.iese
www.twitter.com/iesealumni

alumni in a session titled “Rituals: The 
Origins and Growth of a Success Sto-
ry.” The Alumni Association thanks 
Schouten and Rituals for helping to 
organize the event. 

San Francisco
April 16 

l
The city hosted the latest Entre-
preneurial Forum at which Neal 

Dempsey, partner at Bay Partners, 
gave the conference “The DNA of a 
Phenomenal Entrepreneur.” After-
wards Prof. Juan Roure moderated a 
panel on “Decoding Entrepreneurial 
DNA – Is There a Formula for Suc-
cess?,” in which participants includ-
ed Evan Powell (GEMBA ’08), the 
driving force behind successful soft-
ware infrastructure companies; Ravi 
Belani, Fenwick & West Lecturer of 
Entrepreneurship at Stanford Uni-
versity; and Jason Johnson, CEO of 
August, managing partner of Found-
ers Den and chairman of Internet of 
Things Consortium. 

Lima
April 3 

l
The president of the Peru Chap-
ter Hugo Alegre (MBA ’91) or-

ganized a meeting of alumni in the 
capital.  

April 16 

l
Alumni met in Lima for a break-
fast discussion about “The Strug-

gle Against Poverty.” The IESE Alum-
ni Association thanks Rafael Nieri 
(MBA ’01) for the use of his restaurant 
ámaZ as a venue for the session.

May 30 

l
The restaurant ámaZ once again 
hosted a Lima alumni meeting, on 

this occasion to hear Prof. Joan E. Ri-
cart give a session titled “The Business 
Model as a Competitive Weapon,” in 
which he developed the concept of 
the business model and how to use in-
novation to compete effectively.

Tokyo
April 21 

l
Japanese alumni met for the con-
ference “Keep Your Work Simple: 

90% of Management Is to Standard-
ize,” led by Tadamitsu Matsui, 
Chairman of Ryohin Keikaku. The talk 
was introduced by Franz Heukamp, 
associate dean of IESE.

Miami
May 6 

l
Mario Capizzani, IESE lecturer, 
gave the session “The Rise of Pri-

vate Labels – How to Fight Price Wars 
and Escape Commodity Traps.”

Kreuzweingarten
May 17 

l
Prof. Antonino Vaccaro gave 
the talk “Guidant Corporation 

– Don’t Have a Heart Attack!” Klaus-
Dieter Schmidt (AMP ’08) opened 
proceedings. 

Cambridge,  
Massachusetts
May 22 

l
IESE Dean Jordi Canals visited 
alumni in Cambridge, Massachu-

setts, where he discussed the lessons 
learned five years into the financial 
crisis, above all in terms of leadership 
and corporate governance. 

Milan
May 22 

l
Alumni met at the headquarters 
of The Boston Consulting Group 

in Milan, where Alberto Ribera, a se-
nior lecturer at IESE, discussed “The 
New Science of Positive Leadership.”

Warsaw
May 22 

l
Prof. Rafael de Santiago talked 
about how to deal with risk and 

complexity with alumni gathered at 
the Warsaw headquarters of EY.  

Düsseldorf
May 28 

l
Prof. Eduard Calvo talked about 
the future of mobile payments 

during the session “Mobile Payments: 
The Next Big Thing or Yet Another 
Tech Hype?” He discussed their im-
plications for a range of industries 
and some successful business models.   

1 & 2. São Paulo       3. Lima       4. Amsterdam       5. Cambridge , Massachusetts
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YOU’RE IN THE NEWS
ARE YOU IN THE NEWS?
We are interested in all your latest news. Send your comments to revista@iese.edu

GEMBA ’09
The class met 
in May for their 
five-yearly 
meeting. Class 
member Ariel 
Kestens shared 
this picture of 
the cake they 
ate at the party.

______ 

MBA ’89
Luis Lópezbarrena is the new 
managing director of Simon 
Holding. 
• • • • • • •
Ineo Corporate, a business con-
sultancy, has agreed to a merger 
with Diagonal Corporate Finance, 
founded by José María Torrens, 
who now becomes a partner at 
Ineo Corporate.  
______ 

MBA ’90

Gregorio Hernando has been 
named managing director for the 
Iberian peninsula for Palletways, 
a European company that 
specializes in the distribution of 
goods on pallets. 
______ 

MBA ’91

Cristina de Parias, who was 
central territorial director at 

Ignacio Mariscal has been 
appointed CEO of Reale Segu-
ros Generales and Reale Vida y 
Pensiones in addition to his post 
as managing director of both 
insurance groups in the Grupo 
Reale Mutua in Spain. 
• • • • • • •
Miguel Sanz is the new territorial 
director of Tinsa in Catalunya.
______ 

MBA ’02 and EMBA ’11
Fernando García and Manuel 
Rodríguez, managing partners of 
AgenSynd, have opened an office 
in London. 
______ 

MBA ’04

Redexis Gas has named Cristina 
Ávila as the firm’s new managing 
director. 
______ 

MBA ’06
Federico Procaccini is taking 
over the management of Google 
in Argentina.
______ 

BBVA, has just been made 
responsible for business in Spain 
and Portugal and thus joins the 
group’s management committee. 
______ 

MBA ’95

Rafael Ramiro has been appoint-
ed managing director of the 
Centro Universitario de Tec-
nología y Arte Digital U-TAD, in 
Madrid. 
• • • • • • •
The electoral assembly of the Fed-
eración Asturiana de Empresarios 
(Asturian Business Federation) 
has chosen Pedro Luis Fernán-
dez as its new president. 
______ 

MBA ’01

MBA ’00 and ’01
Alumni held an informal reunion on April 24 in Houston, organized by 
David Nygaard (MBA ’00) and Salvador García-Atance (MBA ’01).  

efl i
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If you are an entrepreneur
Don’t forget there is a group on LinkedIn 

  IESE Entrepreneurs & Venture Capital  Hub

AMP ’12
The company Value 
Management 
Consulting, 
founded by 
Benjamín Lorente, 
has been selected 

for the special 200th edition of 
Emprendedores magazine in which 
it puts forward 200 business ideas. 
______ 

EMBA ’02

demecumdapp
Ricardo 
Pérez has, 
along with 

his partners, established Appdem-
ecum. It is a platform for health 
professionals, which allows them to 
recommend different mobile 
applications to their patients. It is 
the first solution designed to exploit 
the potential of mHealth in 
everyday health care. There are 
versions adapted for doctors, nurses 
and pharmacists.  
______ 

MBA ’02
Jorge López has founded Ennfoca, 
a new strategy and innovation con-
sultancy that specializes in helping 
small and medium-sized businesses 
to create new growth opportunities 
by applying the “Jobs-to-be-done” 
concept in order to redefine the way 
in which clients, needs and markets 
are traditionally viewed. 
______ 

MBA ’13
In less than a 
year, Luis Reig, 
Oriol Chime-

nos and Leonardo Ramírez, 
former MBA classmates, have raised 
€175,000 in private finance for their 
platform Zank. The person-to-
person loan company was set up in 
2013 as an alternative to traditional 
forms of finance and also as an 
investment opportunity. It is based 
in the Instituto Ideas de la Universi-
dad Politécnica in Valencia. 
______ 

PDD-C-07
Juan Andrés 
Guisado has set 
up a company in 

Chile along with Chilean and 
Spanish partners. Planet Roller is 
the first shop in the country to 
specialize in in-line skates, along 
with unique related products and 
services such as a skating school, 
skate leasing and a repair work-
shop. 
______ 

PDD-E-13
David Fernández has founded 
Pintafun, which sells online large 
sheets of drawing paper for fami-
lies to color and play with. “Our 
potential clients are any individual 
or group that wants to increase 
teamwork, creativity and social 
relations as well as providing a 
tool for developing motor skills, 
communication and concentra-
tion,” he says. 
______

Welcome to the Alumni association

EXECUTIVE EDUCATION
graduations

AMP Barcelona 2014 – Fall Edition   •   President: Agustin Vivancos   •   Vice president: Maria Helena Casals

ENTREPRENEUR

https://www.linkedin.com/groups/IESE-Entrepreneurs-Venture-Capital-Hub-58496/about
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Reputation:  
Right and 
Responsibility 

Joan Fontrodona  
Professor and Head of the Business Ethics Department at IESE

 very time a public figure is singled 
out for allegedly unethical 
behavior, it is in all the papers and 
attracts everyone’s attention. 
Sadly, we see this happening every 

day, because finding a balance between freedom 
of expression and the right to reputation is a 
delicate process.  

Everyone has a right to his or her own good 
name. This is true because all human beings 
possess innate dignity that goes beyond our 
personal histories of success and failure. The 
right to reputation protects this important 
personal condition and there must be very 
serious reasons to justify its violation. 

At times there is no way to avoid it, such 
as when it is in the public interest and 
sufficient evidence is available. In this case, a 
specific unethical act can be made public and 
consequently damage the honor of the person 
responsible. 

But this should not be the default approach. 
Ultimately, the principle that “even thieves have 
a right to their own good name” should prevail 
over the principle that “if you throw enough 
mud, some of it will stick.” 

We all can damage someone’s reputation 
through gossip or slander. To help you protect 
the reputation of others, I would like to offer 
three principles. First, if you don’t have anything 

nice to say, don’t say anything at all. We can 
make this motherly maxim concrete by asking 
ourselves, “If the person I’m talking about were 
to hear what I’m about to say, how would he 
feel?” That question is usually enough to prevent 
any gossip that would pass from our lips.  

Second, when you need to judge, be fair. As 
managers, we frequently need to judge our 
employees’ behavior and share that judgment 
with our colleagues. Since negative traits are 
so easy to come up with and tend to bias our 
judgment, we should also list positive traits. 
This will ensure that we don’t exaggerate the 
importance of a few mistakes, letting them 
overshadow otherwise good performance.  

Third, forgive and forget. Remember that 
nobody is perfect and that we can all make 
mistakes. Forgetting is not as noble as 
forgiving, but can be just as effective.  Some 
things are better off forgotten. It makes no 
sense to focus on a list of wrongdoings or 
continue punishing someone for the same 
errors. We all have the right to start over again 
and not carry the weight of a bad reputation on 
our shoulders. In this sense, new technologies 
don’t do us any favors – they allow things 
that happened in the past to be permanently 
available online in a format that is much more 
accessible than old newspaper archives. We all 
have the “right to be forgotten.”
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Steelcase researchers have identiied 8 different structural models of 
innovation within organizations, each with its own implications for 
how to use space to improve the speed and outcomes of innovation 
efforts. Simply stated, the right spaces make innovation work.

To read more learn more, visit
 www.steelcase.eu/innovate



One day, RICOH 
imagined 
collaborating with 
the world’s best 
business schools. 
It imagined that 
students from these 
schools could access 
to the right 
information, in the 
right place and at 
the right time. 
It imagined an 
excellent service 
for the future 
executives. 
That goal was 
achieved.

One day 
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imagined 
change.
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