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“Círculo wishes 
to contribute to 
Spanish society, 
furthering the 
common good”
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OUR  
MISSION

C
írculo de Empresarios is a think tank in which more 
than two hundred business people and senior exe-
cutives from both national and international compa-

nies in Spain participate.

Its main goals consist of the fostering of the free market 
and private enterprise, the acknowledgement of the social 
value of business people as creators of employment, 
wealth and general well-being as well as the promotion of 
an entrepreneurial spirit. 

Under the motto “ideas for growth”, Círculo promotes 
the growth of our economy and our businesses, 
improvements to the quality of our institutions and 
responsible and ethical conduct in the business world. 
Círculo wishes to contribute with its thoughts on and 

proposals for improvements to Spanish society, at all 
times furthering the common good.

Registered as a non-profit organization, Círculo is funded 
exclusively by the fees of its members who, on March 11, 
2019, were 230. The revenue budget for 2019 amounts 
to 1.92 million euros. The fees run in various tranches 
between 2,000 and 15,730 euros per year, primarily 
according to the number of employees of the companies 
with whom the members are connected.

The Chairman and other positions on the Board of Directors 
are not remunerated. Only the staff is salaried, and total 
fifteen individuals under the Secretary General. The accounts of 
Círculo are audited by Grant Thornton and available on the 
following link: https://circulodeempresarios.org/financiacion/.

“Some people regard private enterprise as a 
predatory tiger to be shot. Others look on it as a 
cow they can milk. Not enough people see it as 

a healthy horse, pulling a sturdy wagon”

Winston Churchill



“In the search for 
greater international 
standing we have 
restructured the 
Advisory Board, 
incorporating 
significant figures  
from different 
countries”
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LETTER FROM THE CHaIRMaN

John de Zulueta

Chairman

O
n March 20, 2018, I took over at the head of Círcu-
lo de Empresarios from Javier Vega de Seoane. 
Throughout the fifteen years that I have been as-

sociated with this prestigious business think tank, I have 
formed part of its Board of Directors and directed studies 
on Healthcare in Spain. For a number of years, I have also 
chaired the Health Committee, an area which has occupied 
and continues to occupy a significant part of my professio-
nal dedication. As the first American president of Círculo, the 
most significant mark that I wish to leave during my term 
is to raise the international outlook and standing of our or-
ganization. We are already working to achieve this with the 
active participation of the new Secretary General, Alfredo 
Bonet, on the establishment of close relationships with the 
most important European and American think tanks. Many 
are the concerns shared by leading countries, particularly 
within Europe, and, undoubtedly, the solutions to major sha-
red problems must stem from coordinated, joint effort.

In the search for greater international standing we have 
restructured the Advisory Board, incorporating significant 
figures from different countries, whilst working to provide 
Círculo with web pages that are one hundred per cent bilin-
gual. In tandem, we are fostering collaborative agreements 
with influential international media organizations, such as 
The Economist, with whom we participated in their most 
recent The Spain Summit, attended by major political and 
business leaders.

In addition to sharing issues with other countries, it is evi-
dent that we have our own very specific, home-grown pro-
blems in Spain. I have been elaborating on these in the va-

rious interviews held with a variety of media outlets and in 
the talks and discussions that I attend regularly with various 
groups. It could be said that currently our main political pro-
blem lies in the lack of consensus in facing up to necessary 
structural reforms. These have been at a standstill since 
2013 and are essential to continue making progress with 
respect to growth, the battle with the deficit and debt levels 
and in terms of job creation.

In 2018 we said farewell to a very special member: the ho-
norary Chairman and founder of Círculo, José María Ló-
pez de Letona y Núñez del Pino. A man to whom Spain is 
hugely indebted as, far beyond his contribution to Círculo 
de Empresarios, it was thanks to personalities such as him 
that the democratic transition of our country was made 
possible.

Finally, I wish to express my gratitude to the Royal Family 
for its support of the Premio Reino de España award for 
outstanding Entrepreneurial Careers, the fourth edition of 
which was very recently awarded to Mariano Puig. I likewise 
wish to thank the Presidencies of the Congress and Senate 
for their support of the Industry and Parliament Scheme, 
which continues to break records in terms of participation, 
bringing together the political and business world with the 
aim of improving mutual understanding. 

And, in short, I wish to thank all members, the Board of Di-
rectors, the Advisory Board and the human team of Círculo 
for your dedication and efforts. We all have a duty to main-
tain and strengthen the role of Círculo as a significant voice 
in Spanish society.
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“The analysis of the 
General State Budgets 

for 2019 by Círculo had 
a wide reaching impact 
and paved the way for 
announcements from 
various international 

bodies a few days later”
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SECRETaRY GENERaL’S 
 REPORT

Alfredo Bonet

Secretary General

T
he unstable political situation meant that our analy-
sis of the proposed General State Budget was perfor-
med in various stages. The document regarding the 

general state budget 2018 was produced by the team then 
managed by Josep Piqué and was presented in April, 2018. 
For their part, the two presentations regarding the general 
state budget for 2019 took place in November 2018 and 
February 2019. The latter were produced by the Economy 
and European Union Working Group, led by Juan María 
Nin, with contributions from the Fiscal Policy group hea-
ded by Federico Linares, and had a far-reaching impact. 
They paved the way for announcements from various in-
ternational bodies a few days later.

In addition to this document, Círculo made a number of 
other significant contributions in 2018, such as the book 
“The Quality of Institutions in Spain”, produced by a group 
of experts under the guidance of the professor Víctor 
Lapuente; the document “Youngsters enthusiastic about 
their future”, produced by the Education, Training and 
Youth Employment Group, then co-presided by Eugenio 
Prieto and Rosa García, with the collaboration of A.T. 
Kearney, and the “Barometer of the Círculos”, directed by 
Miguel Iraburu. Now, at the beginning of 2019, we pre-
sent the VI edition of the Annual Report on Spanish Mid-
Sized Enterprises and the V edition of the Top 50 Success 
Stories. This project is guided by Jesús Prieto and bene-
fits from the collaboration of INFORMA. We put our com-
mitment to business growth into practice with Cre100do, 
an initiative directed by our member Carlos Mira and 
which brings together 100 firms.

We will shortly publish the final conclusions of the “Demo-
graphy and Longevity” study, undertaken by four Senior 
Talent roundtable meetings with the Fundación Transfor-

ma España, presided by Eduardo Serra and with the co-
llaboration of the law firm Garrigues, who offered us their 
facilities.

There are various Working Groups with initiatives on the 
way, such as that relating to Energy, presided by Teresa 
Rasero, Digital Transformation, with Alfonso Serrano-
Suñer and R&D, chaired by Vicente López-Ibor. In the 
case of Digital Transformation, we have created a micro 
site within our website. The Institutional Relations Working 
Group, chaired by Carmen Mateo and which was the dri-
ving force behind the book on institutional quality, is pre-
paring a new publication in defense of liberal democracy.

We have recently set in motion two new sub-groups: one 
under the initiative of Santiago Martínez Lage and Isabel 
Dutilh, to cover Governance of the Digital Society. The other 
is dedicated to Access to Housing and is led by Juan Fernán-
dez-Aceytuno. The Communications Working Group, led by 
José María López de Letona y Olarra, is reviewing our we-
bsite, an essential tool which requires regular updating. The 
new working group on Leadership and Talent chaired by 
Horacio Hurtado has recently met for the first time.

Another significant activity of the Círculo de Empresarios is 
the Spanish Industry and Parliament Scheme (PEP), which 
has seen record attendance. At the Congress of Deputies 
in April 2018 we held the traditional granting of diplomas 
to 133 Members of Parliament who had undertaken 147 
placements in companies linked to Círculo.

All of the foregoing contributions are possible thanks to 
the support of our members, the number of whom stands 
at 230 on March 11, 2019. This is a slight increase on the 
216 members registered at the same time last year.
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BOaRD OF DIRECTORS
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Chairman:
(15)  D. John de Zulueta Greenebaum

Honorary Chairpersons:
(6)  D. Manuel Azpilicueta Ferrer

(23) D. Claudio Boada Pallerés

(10)  D. Carlos Espinosa de los Monteros

(1)  Dña. Mónica de Oriol e Icaza

(26)  D. Javier Vega de Seoane

(18)  D. José Joaquín de Ysasi-Ysasmendi

Vice-chairpersons:
(14)  Dña. Isabel Dutilh Carvajal

(17)  D. Juan Ignacio Entrecanales Franco

(20)  D. Matías Rodríguez Inciarte

(13)  D. Alberto Terol Esteban

Treasurer:
(24)  D. Hilario Albarracín Santa Cruz

Legal Counsel:
(4)  Santiago Martínez Lage

Secretary General:
(7)  D. Alfredo Bonet Baiget

Board Members:
(*)  D. Miguel Carmelo García

(*)  Dña. Ángeles Delgado López

(21)  D. Ignacio Eyres García de Vinuesa

(5)  D. Gil Gildrón

(8)  Dña. Rocío Hervella Durández

(30)  D. Miguel Iraburu Elizondo

(25)  Dña. Carmen Mateo Alcántara

(*)  D. Eugenio Prieto Ibáñez

(28)  D. Dilip Khullar

(*)  Dña. Marta Martínez Alonso

(11)  Dña. Mónica Martínez Walter

(*)  D. Juan Pedro Moreno Jubrias

(19)  D. Ingemar Naeve

(2)  D. Juan María Nin Génova

(22)  Dña. Loreto Ordóñez Solís

(3)  D. Pedro Pérez-Llorca

(16)  D. Rafael Roldán Rituerto

(27)  D. Francisco Román Riechmann

(9)  D. Íñigo Sagardoy de Simón

(12)  D. Juan María Sáinz Muñoz

(29)  D. Carlos Trascasa Arbide

(*)  Not present in the photograph
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to strengthen its links  

with other international 
Think Tanks
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aDVISORY 
BOaRD

Eduardo Serra Rexach  

Chairman of Advisory Board

Chairman of Everis

Bart Van Ark
Executive Vice President, Chief Econo-

mist and Chief Strategy Officer at The 

Conference Board (USA)

Emilio Lamo de Espinosa
Chairman of Real Instituto  

Elcano (Spain)

Guntram B. Wolff
Director of Bruegel European Think 

Tank (Belgium)

Ignacio de la Torre
Partner and chief economist of  

Arcano Partners (Spain)

Jesús Fernández-Villaverde
professor of Economics at the  

University of Pennsylvania (USA) 

Martina Larkin
Head of Regional Strategies, Europe 

and Eurasia, and Member of E.C., World 

Economic Forum (Switzerland)

Miriam González Durántez
Partner, Cohen & Gresser LLP,  

Washington and London

Nathalie Tocci
Director Istituto Affari  

Internazionali (Italy)

Pedro Passos Coelho
ex-prime minister of Portugal

The new Advisory Board met for the first time on October 1, 2018.



Miguel Iraburu Elizondo
Barometer

Juan María Nin
Economy and European 

Union

Rosa María García
Education, Training and 

Youth Employment

Eugenio Prieto
Education, Training and 

Youth Employment

Emma Fernández
Entrepreneurship

Teresa Rasero
Energy

Ingemar Naeve
Spain 2030 - Europe

Carlos Perelló
Financing of
the company

Federico Linares
Fiscal

Alberto Terol
Corporate Governance 

and Business Ethics

Vicente López-Ibor 
R+D

Javier Targhetta
Industry

Juán I. Entrecanales
Infrastructures

WORkING  
aND  

DISCUSSION 
GROUPS

Thematic

Organic



Alfonso Serrano-Suñer
Digital Transformation

Carmen Mateo
Institutional relations

Joaquín Ayuso
Infrastructures

José Mª López de Letona
Communication

Javier Vega de Seoane
International relations

Santiago Aguirre
Real Estate

Manuel Azpilicueta
Reino de España Award

Alberto Terol
International relations

Íñigo Sagardoy
Labor and Conciliation

Matías Rodríguez Inciarte
Programs

Claudio Boada Pallerés
Members

Horacio Hurtado
Leadership and Talent

Jesús Prieto
Midsize Enterprise

Santiago Martínez Lage
Market and Competition

Ignacio Eyries
Social Security, Pensions, 

Demography

Manuel Pérez-Sala
Public Administration 

Reform

Francisco Román
Corporate Social  

Responsibility

Josep Santacreu
Corporate Social  

Responsibility

Pedro J. Nieto
Health

Isabel Dutilh
Legal compliance
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“The quality 
of public 
institutions has 
a considerable 
impact on the 
well-being  
of a country”
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aN aNaLYSIS OF THE
PUBLIC INSTITUTIONS

I
n April, we presented the publication entitled “The Quali-
ty of Institutions in Spain”, the creation of which involved 
the participation of a team of eight experts coordinated 

by the professor Víctor Lapuente and which enjoyed the 
collaboration of Transparency International Spain.

In addition to John de Zulueta, chairman of the Círculo, 
the presentation in the Congress of Deputies involved the 
coordinator of the working group and the president of 
Transparency International Spain, Jesús Lizcano.

Based on the idea that the quality of public institutions has 
a considerable impact on the well-being of a country, the 
conclusions drawn by this work point towards the Spanish 
as citizens having an ambivalent relationship with the pu-
blic sphere: “On the one hand we believe that our public 
institutions and, very specifically, senior politicians, are 
of poor quality, however we give a relatively positive eva-
luation of our experiences with public institutions, above 
all the providers of basic services, such as education and 
healthcare”.

Victor Lapuente, John de Zulueta and Jesús Lizcano.
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THE COMPETITIVENESS OF 
SPaIN STaGNaTES

T
he Barometer of the Círculos 2018, a publication 
managed by Miguel Iraburu, demonstrates how, 
following a period of five years lacking reforms, 

we have wasted precious time in the task of improving 
the competitive position of Spain. A country which, due 
to its economic weight, should find itself among the 
twenty world leaders in terms of competitiveness and 
is unable to climb above 34th place in the Global Com-
petitiveness Report of the World Economic Forum.

 The Spanish economy remains pending a series of 
reforms in order to reinvigorate its competitiveness. 
According to the main international indicators, this has 
stagnated over the past five years. Questions such as 
the education and pension systems, the labor market, 
the management of Public Administrations and the ba-
ttle against corruption require a reforming impulse for 
which parliamentary consensus is necessary.

“Following a 
period of five 
years lacking 

reforms, we have 
wasted precious 
time in the task 

of improving 
the competitive 

position of Spain”

Miguel Iraburu and John de Zulueta.
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a CLEaR COMMITMENT TO 
DUaL VOCaTIONaL TRaINING

W
ith the support of the Spanish Chamber 
of Commerce and the collaboration of A.T. 
Kearney, the Círculo dealt with the question 

of youth training and employability in Spain in the docu-
ment “Youngsters enthusiastic about their future”, which 
we presented in the National Library. The presentation 
was attended by the chairman of the Spanish Chamber of 
Commerce, José Luis Bonet, the chairman of the Círculo, 
John de Zulueta, the then Secretary of State for Employ-
ment, Tomás Burgos, and the director of the document, 
Eugenio Prieto.

Our study identified the main opportunities for the impro-
vement of vocational training and offered a series of re-
commendations to all parties involved that are inspired by 
a group of benchmark European countries chosen for the 
quality of their education system (Switzerland, Netherlands, 
Norway, Denmark, Austria and Germany). These each have 
very low school dropout and youth unemployment rates.

The report advocates equating the educational offering of 
vocational training to at least the European average, crea-
ting 150,000 new opportunities with a high degree of geo-
graphic dispersion. Nevertheless, given that our young peo-

ple deserve greater dedication, we must aspire to equate 
our offering of vocational education to that of benchmark 
countries such as Austria, the Netherlands and Switzerland. 
This would entail creating up to 350,000 new opportunities.

It is necessary to foster career guidance in schools and 
commit to dual vocational training that combines theory 
along with practice in businesses. In order to achieve this, 
all stakeholders must be involved.

José Luis Bonet, John de Zulueta, Tomás Burgos and Eugenio Prieto.
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THE PRODUCTIVITY OF  
MID-SIZE ENTERPRISE

T
he VI edition of the Annual Report on “Mid-Size Spa-
nish Enterprise”, with the collaboration of INFOR-
MA, analyses the economic recovery phase (2013-

2018) in order to detect the vectors of this growth and 
whether these are linked to business size and the degree 
of productive specialization of the main countries analy-
zed. In the comparison with the EU we may conclude that 
our mid-sized businesses are smaller and that their de-
gree of participation in the population, in employment 

and Gross Value Added (GVA) is also lower. Neverthe-
less, they are some 11% more productive than the EU 
average.

The Mid-Sized Spanish Enterprise Project, directed by 
Jesús Prieto and presented together with the Associa-
tion of Financial Journalists (APIE), presided by Íñigo 
de Barrón, has now become a benchmark in terms of 
the understanding and analysis of business realities.

“The Mid-Sized 
Spanish Enterprise 
Project has now 
become a benchmark 
in terms of the 
understanding and 
analysis of business 
realities.”

Jesús Prieto, Íñigo de Barrón and John de Zulueta.
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T
he Cre100do program, driven by ICEX, the Fundación Bankinter 
and Círculo de Empresarios in order to encourage the growth 
of businesses, held its V Annual Event with the incorporation of 

26 new companies to the project. This raises the number of partici-
pants to 100.

Since January 5, Cre100do has begun a new stage as a foundation in 
order to become a meeting point, as explained by its chairman, Carlos 
Mira. He also declared that this “is an innovative, pioneering program 
which has managed to bring together the executives of public institu-
tions and private companies with a common goal of helping busines-
ses grow”.

As restated by Círculo de Empresarios on many occasions over the 
years, the average size of Spanish businesses is far below that of neigh-
boring countries and this is weighing down on our competitiveness.

“Cre100do is an 
innovative, pioneering 

program which has 
managed to bring 

together the executives 
of public institutions and 
private companies with a 
common goal of helping 

businesses grow”

HELPING BUSINESSES  
TO GROW

Act of presentation of the V Annual Event of Cre100do
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“The measures 
announced penalize 
the Spanish economy 
in terms of growth 
and job creation”
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BUDGETS WITHOUT 
STRaTEGY

T
he planned General State Budget (PGE) for 2019 
agreed between the Government and Unidos Po-
demos, which was finally rejected in the Congress of 

Deputies, justified the Círculo taking a stand, entitled “PGE 
2019: Absence of strategy in the face of economic slow-
down”. 

The document, presented by John de Zulueta, the chair-
man of the Economy and European Union Working Group, 
Juan María Nin and by the Chief Economist, Alicia Coronil, 

elaborated upon the position that Círculo had already made 
public in November last year regarding the general outline 
announced up to that point by the Government, in which 
we estimated that there would be a mismatch of around 10 
billion euros between forecast expenditure and revenue.

The document presented in February reiterated the lack of 
budgetary rigor and reforming zeal, as had the document 
presented in April 2018, directed by Josep Piqué the then 
chairman of the Economy Working Group.

John de Zulueta, Juan María Nin and Alicia Coronil.

John de Zulueta, Josep Piqué and Alicia Coronil.
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A moment during the speech of the Minister for Employment, Migration and Social Security.

T
hroughout 2018 we have covered the topic of “Demography 
and Longevity” in four Senior Talent roundtables, together 
with the Transforma España Foundation and the collabo-

ration of the law firm Garrigues, who offered us their facilities. The 
last meeting, corresponding to the role of Public Administrations, 
was attended by the Minister for Employment, Migration and So-
cial Security, Magdalena Valerio. This roundtable was coordina-
ted by our member Juan Antonio Sagardoy, and involved Rafael 
Domenech from BBVA Research, Rosa Zarza from Garrigues and 
Carlos Bravo of the CC.OO. trade union.

SENIOR  
TaLENT  

FORUMS

TRaNSFERRING 
EXPERIENCE

S
ECOT is a voluntary organization for senior citizens who, in 
an altruistic manner, use the abundance of their experience 
and knowledge of business management in the service of 

society in order to cooperate in the fostering of employment and 
socio-economic growth. Founded by the Círculo, it has been ope-
rating since 1989. In 2018, SECOT Vizcaya organized a roundta-
ble in the facilities of Sociedad Bilbaína, bringing together José 
Ignacio López de Arriortúa and Kurt Hegerich to deal with the 
transfer of experience to new generations.
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SPaNISH INDUSTRY aND 
PaRLIaMENT SCHEME

T
he Spanish Industry and Parliament 
Scheme (PEP) has broken a new re-
cord of attendance. In April 2018, in the 

Congress, the Scheme awarded diplomas to 
133 Members of Parliament who had under-
taken 147 placements to companies linked 
to Círculo. Last December, a total of 127 con-
gresspeople and senators from all political 
groups except Podemos were performing 
206 placements in these businesses.

In the image 

above, reception 

of the President 

of the Senate, Pío 

García Escudero. 

To the right, a 

moment during 

the Diploma Giving 

Day to Members 

of Parliament 

participating in the 

XXVI graduation 

of the PEP.

EDUCaTIONaL COOPERaTION

H
aving performed its activities suc-
cessfully for more than thirty years, in 
2018 we continued to drive forward 

the Cooperative Education Programme with 
the Faculties of Economics, Business Admi-
nistration and Psychology of the Autónoma 
University of Madrid. In addition, we have 
opened up Círculo to the Universidad Inter-
nacional Menendez Pelayo (UIMP) and the 
Association of Financial Journalists (APIE) 
in order to hold a significant part of the Spe-
cialized Course in Economic Information in 
our facilities. The sessions are aimed at young 
employed professionals.

Diploma award ceremony at the Universidad Autónoma, July 2018.
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FORUMS OF  
CÍRCULO

2
018 was somewhat atypical in the scheduling of assemblies with guests. During the early months of the year we 
were visited by the president of Galicia, Alberto Núñez Feijoo and the president of Ciudadanos, Albert Rivera. 
However, due to the unstable political situation, with a motion of no confidence and change of government, we 

were unable to re-establish our forums until the beginning of 2019 with a meeting with Antonio Garrigues Walker.

The images show various moments 

during the meetings held with 

Albert Rivera and Alberto Núñez 

Feijoo (above and to the right, 

respectively), as well as the 

discussion held in January 2019 

with Antonio Garrigues Walker.
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MEETINGS WITH 
aMBaSSaDORS

W
e have initiated a series of meetings with the ambassadors to Spain of 
major countries, of which three have already been held. The first two 
were with the ambassadors of the United States and France, Duke Bu-

chan III and Yves Saint-Geours respectively. This January another meeting was 
held with the Ambassador of the People’s Republic of China, Lyu Fan.

Lyu Fan and John de Zulueta.

A moment during the reception of the Ambassador of the United States of America, Duke Buchan III.

Yves Saint-Geours, the French Ambassador to Spain.
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“We are  
developing  

alliances with 
prestigious 

international 
communications  

media such as  
The Economist”
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THE SPaIN SUMMIT
THE ECONOMIST

I
n line with the goal of seeking greater international stan-
ding for Círculo than has to date been offered by belon-
ging to the International Network of Business Think 

Tanks, it is important to underline the alliance that we have 
established with the renowned weekly The Economist. 

Initially, during 2018 we have participated as sponsors of 
The Spain Summit, a gathering which has been held for 
many years by The Economist in Spain and to which we 
have added, in addition to our logo, a large number of 
members on various panels belonging to the program.

We wish to maintain this collaborative strategy in the fu-
ture and even extend it with the organization of a specific 
symposium of Círculo de Empresarios with The Economist 
regarding subject matters that are currently being defined. 

We are also exploring the possibility of alliances with other 
prestigious international communications media. 

Internationalization is a key linchpin for the Círculo, which 
continues  to perform its tasks in the defense of the ideas 
that inspire it.

John de Zulueta during his intervention in the Spain Summit 2018, in Madrid.
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aNNUaL MEMBERS’  
DINNER

O
ur traditional Annual Members’ Dinner was held in July in the Casino de 
Madrid. On this occasion a speech was given by the Executive Chairman of 
Telefónica, José María Álvarez Pallete, and the opportunity was taken to 

pay tribute to the new honorary chairman, Javier Vega de Seoane and the out-
going secretary general Jesús Sainz, who was designated as an emeritus member.
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The images show various moments 

during the speeches of José María 

Álvarez Pallete and Javier Vega de 

Seoane, as well as the ambience 

during the dinner in the Casino de 

Madrid.

a DEBT OF 
GRaTITUDE

T
he founder of Círculo de Empresarios, José María 
López de Letona y Núñez del Pino, passed away 
on July 4, 2018, in Madrid at age 95. Born in Burgos 

on November 26, 1922, he was Governor of the Bank of 
Spain between 1976 and 1978 and subsequently presi-
ded over the Bank of Madrid between 1981 and 1986. 
He was the Industry Minister in the Spanish government 
between 1969 and 1974 and became vice-chairman and 
CEO of Banesto in March 1986. As published by John de 
Zulueta in EL PAÍS on the day following his death, “in the 
full throes of transition towards a democratic regime du-
ring spring 1977, José María López de Letona y Núñez del 
Pino captained a group of business people committed to 
freedom and democracy, creating Círculo de Empresa-
rios, the think tank that today I have the honor of presi-

ding”. A small paragraph in the last interview given by José 
María López de Letona y Núñez del Pino to the journalist 
Mariano Guindal may serve as a summary: “Spain owes 
a debt of gratitude to the founder of the Círculo de Em-
presarios”.
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CÍRCULO  
IN THE MEDIa
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Throughout 2018 and the beginning 
of 2019, the messages of Círculo have 
been present throughout the leading 

communications media, whether in 
the press or on radio, television, digital 

media and social networks.
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