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OUR MISSION

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

“Honesty is the best policy”

Benjamin Franklin

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

companies 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 9, 
2021, amounted to 209. The revenue budget for 2021 
amounts to 1.94 million Euros from fees. The fees run in 
various tranches between 2,040 and  16,044 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: www.circulodeempresarios.org.
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LETTER FROM THE CHaIRMaN

John de Zulueta

2
020 has been both an unprecedented and painful year 

due to the Covid-19 crisis and the huge consequences of 

this for both healthcare and the economy. A crisis from 

which we are yet to emerge and that broke upon us within a 

highly unstable and uncertain political context, leaving Spain’s 

image severely weakened as a result of the woeful handling of 

the pandemic.

From the healthcare standpoint, we find ourselves regretting an 

excessive number of deaths and more than three million people 

affected. From an economic point of view, we have witnessed 

a sudden halt in activity leading to a huge wave of business 

closures, with a loss of jobs that will undoubtedly grow during 

the coming months.

Right from the outset, Círculo took the decision to remain active 

at all costs, while every care was given to properly protect the 

health of our members and employees given the gravity of the 

situation. As a result, we spent a number of months working 

remotely and immediately transferred our face-to-face activities 

into the virtual realm.

Despite the complexities of the situation, the activity of Círculo 

was more intense than ever, continually publishing documents 

and declarations with proposals for both urgent action and the 

medium and long term, all of which had a significant impact in 

the media.

Although we are regrettably still unable to declare victory over 

Covid, the rollout of vaccines is a cause for optimism. In any 

event, the damage to both people and the economy is already 

done and the recovery is proving sluggish.

What we can say is that the Government’s handling of this 

crisis has been extraordinarily poor from the standpoint of 

both healthcare and the economy. Leading international 

organizations place Spain among the countries at the bottom of 

the table in terms of the recovery. 

At the end of February 2020 and in one of our final acts prior 

to the pandemic, we were in a position to bestow upon Plácido 

Arango the V Premio Reino de España for an Outstanding 

Business Career in the setting of the Prado Museum so beloved 

by him. Our winner tragically passed away only a few days prior 

to the ceremony and his daughter, Maite Arango, accepted the 

award from King Felipe VI on his behalf, thanking his Majesty for 

his support and endorsement of this initiative. In June, the King 

also received representatives of the Board of Directors at the 

Zarzuela Palace.

This year has seen the loss of a number of illustrious members 

of Círculo, to whom we pay tribute in this Annual Report. Given 

his importance for this institution, I particularly wish to mention 

the death, at the end of December, of our honorary chairman, 

José Joaquín de Ysasi-Ysasmendi. In the obituary published by 

the newspaper Expansión, I pointed out his role as the driver 

of a number of major, successful initiatives of this institution, 

such as SECOT and the Executives-Parliament Program (PEP), as 

well as his profound friendship with many of our members over 

many decades. As the Latin goes: “Amicus verus est rara avis.” A 

true friend is a rare bird.

I likewise wish to thank the Presidencies of the Congress 

and Senate for their support with the Executives-Parliament 

Program which, following various months with both chambers 

of parliament at a standstill, has begun to restart its activities 

bringing together the political and business worlds with the aim 

of improving mutual understanding.

At the close of my third year at the head of Círculo, I wish to 

thank all of our members, the Board of Directors, the Advisory 

Board and our professional team. Thanks to your support, 

dedication and efforts, we remain at the forefront of the major 

socio-economic debates affecting Spain, Europe and the rest 

of the world. In this way we contribute to the defense of our 

freedoms and the well-being of Spanish society as a whole - the 

raison d’être of our association.

“The Government’s handling  
of this crisis has been 
extraordinarily poor  
in terms of both healthcare  
and the economy”
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SECRETaRy gENERaL’S REpORT

T
he activity of Círculo during 2020 was significantly 

impacted by the coronavirus crisis. Working groups were 

unable to meet in the usual way due to the restrictions 

brought about by the pandemic. In spite of this, the generation 

of ideas and production of documents remained intense. 

Although virtual in nature, multiple forums continued to be held.

The outbreak of the pandemic itself and the lockdown endured 

by all spurred us on to respond to the measures applied by 

the Government and offer proposals concerning the situation. 

Under the hashtag #CompromisoEmpresasCírculo, we also 

dedicated space on our website to highlighting the generous 

initiatives created by businesses linked to Círculo in the fight 

against the pandemic and its impact.

In  june,  the first document  that we presented via videoconference 

was entitled, “Access to housing: a supply-side problem”. This was 

produced by the Housing Access sub-group, headed up by the 

CEO of Sociedad de Tasación, Juan Fernández-Aceytuno. This 

sub-group operates within the Economy and Europe working 

group, presided over by Juan María Nin, Chairman of Habitat.

At the beginning of July, when the pandemic initially appeared 

to be under control, we produced a mixed virtual/in-person 

presentation of the report “Transformation of the Spanish 

economic model: 14 priorities”. This was formulated in 

collaboration with Boston Consulting Group (BCG) and was 

presented alongside the Association of Financial Journalists 

(APIE), with the participation of our member and Managing 

Director of BCG, Rafael Rilo.

Upon return from summer vacation we presented, this time 

virtually, the document “Leadership and Talent: keys to the 

future”. This was created by the working group presided over 

by Horacio Hurtado, managing partner of the consultancy 

WALK, with whom we produced the report in conjunction. 

Another especially timely document produced this year was 

entitled “Healthcare, an increasingly strategic sector owing to the 

pandemic”. This was produced by the Healthcare working group, 

presided over by our member Pedro Nieto.

We also published a document entitled “Ideas for improving the 

labor market and reducing unemployment”. This was directed 

by our member, Íñigo Sagardoy, the leader of the Employment 

and Diversity working group. The Barómetro of Círculos working 

group, now transformed into the Competitiveness Barometer, 

presented, under the presidency of the member of the Board 

of Directors, Miguel Iraburu, a document entitled “Improving 

competitiveness to speed up recovery”.

The most significant publications over the year included the 

book “How to save liberal democracies”, a work coordinated 

by the professors Victor Lapuente and Elena Costas under 

the guidance of Carmen Mateo, a member of the Board of 

Directors and Co-chair of the institutional relations working 

group alongside Manuel Pérez-Sala. Our analysis of the 

Government’s Budget (PGE) for 2021 was also of particular 

significance and was produced by the Economy and European 

Union working group, presided over by the Board member Juan 

María Nin. We consider the budget to be unrealistic, with tax 

and spending rises that will, in our opinion, impact the recovery 

and employment.

Although we would have preferred to hold the first edition 

of the Forum on the Global Economy in person, in the end it 

was necessary to undertake this virtually. The Rafael del Pino 

Foundation collaborated with the organization of this and 

the forum was held in English with simultaneous translation 

and the participation of the ten members of our Advisory 

Board. Followed live by more than 1,600 people, the focus of 

participation was the situation regarding the world economy 

and that of the European Union within a post-pandemic context.

In terms of Círculo’s team, Mercedes Pizarro took her place as 

the new Chief Economist, having previously collaborated with 

Círculo on a number of publications.

“In spite of the pandemic, 
the flow of ideas and 
documents produced  
by Círculo has  
remained intense”

Alfredo Bonet
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BOaRD OF DIRECTORS

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 U

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)  D. Santiago Martínez Lage

Secretary General:
(7)  D. Alfredo Bonet Baiget

Board Members:
(*)  D. Miguel Carmelo García

(*)  Dña. Ángeles Delgado López

(21)  D. Ignacio Eyries García de Vinuesa

(5)  D. Gil Gidron

(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 Jubrías

(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

U  Deceased, December 26, 2020
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aDvISORy 
BOaRD

Eduardo Serra Rexach  

Chairman of the Advisory Board 

Chairman of Everis

Bart Van Ark
Director of the UK Productivity 

Institute (United Kingdom)

Emilio Lamo de Espinosa
Chairman of the Real Instituto Elcano 

(Spain)

Guntram B. Wolff
Director of Bruegel (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 World 

Economic Forum (Switzerland)

Miriam González Durántez
Partner, Cohen & Gresser Llp, 

Washington and London

Nathalie Tocci
Director of the Istituto Affari  

Internazionali (Italy)

Pedro Passos Coelho
Former Prime Minister  

of Portugal

“The Advisory Board receives 
contributions from prestigious experts 
based in various countries,  
particularly within Europe”

Eric Chaney
Economic advisor of the Institut 

Montaigne (France)
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Miguel Iraburu
Competitiveness 

Barometer

Juan María Nin
Economy and European 

Union

Ignacio Moreno
Corporate Governance

Eugenio Prieto
Education, Training and 

Youth Employment

Emma Fernández
Entrepreneurship

Teresa Rasero
Energy and  

Environment

Ingemar Naeve
Spain 2030

Íñigo Sagardoy
Employment and  

Diversity

Federico Linares
Taxation

Vicente López-Ibor 
Science & Innovation

Javier Targhetta
Industry

Juan I. Entrecanales
Infrastructure

Alfonso Serrano-Suñer
Digital Transformation

Carmen Mateo
Institutional Relations

José Mª López de Letona
Communication

Javier Vega de Seoane
International Relations

Manuel Azpilicueta
Reino de España Award

Matías Rodríguez Inciarte
Programs

Claudio Boada 
Members

Horacio Hurtado
Leadership and Talent

Ignacio Eyries
Social Security, Pensions, 
Demography, Birth Rates

Francisco Román
Corporate Social 

Responsibility

Isabel Dutilh
Legal Security

wORkINg aND 
DISCUSSION 
gROUpS

Alberto Terol
Corporate Governance

Gil Gidron 
Science & Innovation

Jesús Prieto
Midsize Enterprises

Santiago Martínez Lage
Markets and Competition

Manuel Pérez-Sala
Public Administration 

Reform and Institutional 
Relations

Pedro J. Nieto
Healthcare

Rocío Hervella
Education, Training and 

Youth Employment
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“Círculo has remained firm 
in defense of the main 
institutions of state”

O
n july 18, 2020 Círculo presented 
the book How to save liberal 
democracies, the production 

of which involved the participation of 
a team of six experts coordinated by 
the professors Victor Lapuente and 
Elena Costas. Having been preceded 
in 2018 by The Quality of Institutions 
in Spain, the publication confirms 
that the increase in authoritarian 
inclinations worldwide is accelerating 
and forewarns of a deterioration 
in the quality of democracy on the 
international stage. 

Held by videoconference and accompanied by a number 
of the authors, the presentation was attended by the 
president of Círculo, John de Zulueta, the University of 

HOw TO SavE LIBERaL 
DEMOCRaCIES

CÍRCULO, IN DEFENSE  
OF DEMOCRaCy

A
lhroughout the past year  Círculo has remained 
firm in its defense of the leading organs of 
State that guarantee the proper working of 

our democracy. In this vein, in September we did 
not hesitate to make an institutional declaration 
in response to the attacks on the Monarchy, the 
Judiciary and the Forces of Law and Order by 
some members of the Executive branch.

The declaration stated that “challenging the 
Constitution, along with a reinterpretation of recent 
history and the questioning of the merits of the 
Transition, all contribute to divisions in society and 
undermine trust in the institutional framework on 
the part of the citizenry, business people”. 

Gothenburg professor himself, Víctor Lapuente, and the 
chair of the Institutional Relations working group, Carmen 
Mateo.
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THE vaLUE OF EXpERIENCE

T
he generation of between 55 and 70 years of age is 
called upon to lead a genuine revolution. This is one 
of the key ideas of the report produced by Círculo 

de Empresarios and the Transforma España Foundation 
regarding Senior Talent and the Value of Experience. 
The report brings together the conclusions of four panels 
of experts on demographics and longevity, producing 
a series of recommendations for the government and 
businesses.

Held by videoconference on January 21, 2021, the 
presentation involved the Chairman of Círculo de 
Empresarios, John de Zulueta, along with the Chairman of 
the Transforma España Foundation, Eduardo Serra.

The presentation of the report was undertaken by 
Mercedes Pizarro, Chief Economist of Círculo, and Reyes 
Escolano Mena, Director of the Transforma España 
Foundation. Following their address, a discussion panel 
was formed, comprising Íñigo Sagardoy, Chairman of the 
Empoyment and Diversity Working Group of Círculo and 
Chairman of Sagardoy Abogados; Rosa Zarza, Director 
of the Employment Department at Garrigues; Rafael 
Doménech, head of Economic Analysis in BBVA Research, 
and Jesús Vega, conference speaker and writer.

 The document highlights the impact of the current system 
on the public accounts and the increased prominence in 
future of this segment of the population, of between 55 
and 70 years of age and who are currently affected by early 
retirement and long-term unemployment. It likewise urges 
the Government to adopt measures based on incentives 
that enable citizens to build longer lasting careers and 
favor their continued participation in the labor market 
upon reaching retirement age. It principally focuses on two 
policy areas: the labor market and the pensions system.

“The generation of 
between 55 and 70  
is called upon to lead  
a genuine revolution”

 

“The Government 
must incentivize 
careers with a 
longer lifespan”
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T
he issue of access to housing in Spain, particularly 
in the major cities, has become structural in nature. 
The impact that coronavirus is having on the 

real estate sector and the economy, together with the 
difficulties that young people have in terms of access, 
along with the disincentives faced by landlords towards 
offering new properties for rental, requires the “design 
and application of supply-side policies”. This is taken 
from the document Access to housing: a supply-side 
problem, presented in June 2020 to address measures and 
recommendations of Círculo in this area.

Taking place by videoconference, the presentation included 
the Chairman of Círculo, John de Zulueta, the Chairman 
of the Economy and European Union Working Group and 
of Habitat, Juan María Nin, and the head of the ‘Access 
to housing’ sub-group and CEO of Sociedad de Tasación, 
Juan Fernández-Aceytuno.

Among other measures, the document covers the need 
to extend the available supply of land, encourage the 
construction of a stock of rental housing, speed up the 
processing and award of planning licenses, support 
public-private partnerships and improve legal certainty for 
landlords. Goal: two million more properties for rent 
and for rental stock to reach 30% of the total, in line with 

SUppLy-SIDE pOLICIES  
TO IMpROvE aCCESS TO HOUSINg

CORpORaTE gOvERNaNCE  
IN FaMILy BUSINESSES

I
n collaboration with Russell Reynolds Associates, 
Círculo de Empresarios presented, on February 14, 
2020, the study Corporate Governance in Listed Family 

Businesses in Spain: Value creation and sustainability. 
The study analyses governance issues in Spanish family 
businesses and defines the challenges faced by these 
types of companies.

Family businesses, namely those in which one or more 
family members have more than 30% control of the 
company, represent some 90% of private sector businesses 
in Spain, generate 67% of private sector employment and 
produce 57% of our GDP.

Held in the Pérez-Llorca auditorium (the use of which was 
kindly given by our member, Pedro Pérez- Llorca), the 
presentation was attended by the Chairman of Círculo, 

John de Zulueta; Sebastián Albella, then Chairman of 
the CNMV; Francisco Riberas, chairman of Gestamp 
Automoción and the Family Business Institute; Antonio 
Vázquez, Chairman of IAG; Pedro Goenaga and Diego 
Esteban, of Russell Reynolds Associates.

From left to right, Pedro Goenaga, John de Zulueta, Francisco Riberas, 
Sebastián Abella, Antonio Vázquez and Diego Esteban.

the average for the European Union. Círculo is likewise in 
favor of a reduced VAT rate of 4% on the purchase of a first 
property and highlights the fact that rental price control 
mechanisms represent a sterile measure in that they 
«disincentivize supply by maintaining a limited return on 
assets over time».

“Rent controls are 
ineffective, disincentivizing 
rental of the supply of 
available property”

O
n October 28, 2020,  Círculo, alongside a wide 
range of business organizations comprising 
the ‘Economy and Society’ group, published a 

declaration advocating “agreement of a collective strategy 
in the face of the challenges faced by Spain, focusing our 
energies on a single commitment: utmost effectiveness 
and speed in overcoming the Covid-19 pandemic, along 
with a necessary socio-economic transformation by means 
of the proper management of European funds in order to 
build the best future possible”. In the formulation of this 
strategy, the business community offers itself as a strategic 
ally in creating the most competitive development model 
within the new context.

a SHaRED RECOvERy  
aND REFORM pROJECT
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T
he economic and human impact of the coronavirus 
crisis has merely underlined what Círculo has been 
demanding for years: a necessary transformation of 

our economic model towards one that is more resilient, 
competitive and sustainable. On July 2, 2020, Círculo 
and Boston Consulting Group, in collaboration with the 
Association of Financial Journalists (APIE), presented 
a report entitled Overhaul of the Spanish economic 
model, bringing together 14 key priorities for the economic 
transformation of Spain following Covid-19.

Held in the assembly hall of the Madrid Press Association, 
the presentation ceremony included interventions from 
the Chairman of Círculo, John de Zulueta, the Managing 
Director of BCG in España and Portugal, Rafael Rilo, and 
Secretary of the Board of Directors of the APIE, Jorge 
Zuloaga.

The report, including contributions from leading executives 
in the main sectors of the Spanish economy, set out a series 
of recommendations to ensure growth and guarantee 
the resilience of our economic model in the event of 
future crises. These recommendations are addressed to 

THE MUCH-NEEDED OvERHaUL  
OF OUR ECONOMIC MODEL

From left to right, Rafael Rilo, John de Zulueta and Jorge Zuloaga.

S
temming from collaboration 
with the consultancy WALK, 
in September 2020 Círculo de 

Empresarios presented a document 
entitled Leadership and Talent: 
keys to the future, highlighting the 
importance of these factors as “key 
levers in the competitiveness of the 
Spanish economy”.  Within a context 
framed by the global healthcare 
crisis, entailing a constant challenge 
to businesses to reinvent themselves, 
the document reiterates the fact that 
“critical situations and a high degree 
of uncertainty such as the current circumstances require 
genuine business leadership”.

Carried out by videoconference, the Chairman of Círculo, 
John de Zulueta, participated in the presentation, along 
with the chair of the Leadership and Talent Working Group 
of Círculo de Empresarios and Managing Partner of WALK, 
Horacio Hurtado.

The document highlights significant failings in terms of 
leadership and talent management in Spain due to the 
fact that the culture of the majority of businesses is very 

LEaDERSHIp aND TaLENT, kEy 
LEvERS FOR COMpETITIvENESS

“The culture of the majority 
of businesses in Spain is very 
hierarchical, with control  
prevailing over innovation”

hierarchical, in which “control takes priority over innovation” 
and where decision making “is excessively centered around 
senior management”. As a result, scarcely 6% of employees 
state that they are committed to their company  a much 
lower percentage than in countries such as Norway, where 
17% of workers identify with having a high degree of 
commitment to the company where they work, or Portugal, 
where the same metric stands at 16%.

Hurtado concludes that the real battle in the post-Covid era 
“will be waged over the cultural change necessary to evolve 
towards a paradigm shift in terms of leadership and talent”.

two audiences: the private sector, the improvement of 
productivity being the main priority, and the public sector, 
such that the state acts as a facilitator of change through 
public-private partnerships.

From left to right, John de Zulueta and Horacio Hurtado.
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O
n October 15, 2020, Círculo published a document 
entitled Ideas to improve the labor market and 
reduce unemployment, setting out a series of 

proposals to boost the Spanish labor market and engage 
the necessary transformation of our economic model 
towards one that is more robust, digital, competitive 
and sustainable, as well as being better adapted to the 
characteristics of the global market.

Within this context, the document reiterates the fact that 
our unemployment rate “is traditionally double that of 
neighboring countries”, “highlighting the urgency of reforms 
to certain aspects of our employment framework with 
respect to the future, using shared proposals and initiatives 
that are agreed from the standpoint of collaboration rather 
than ideological confrontation”.

In order to achieve this, it is necessary to reach agreement 
on modern labor legislation as a lever to drive the 
competitiveness of the economic system, oriented towards 
improving the quality of employment rather than hindering 
job creation.

On many occasions throughout 2020, Círculo likewise 
demonstrated its disagreement with the position of the 
Government regarding the possible repeal of employment 
reforms. “At a time of great uncertainty, changes of 

a NEw LaBOR pOLICy 
 FOR RECOvERy

great significance such as a full or partial repeal of the 
labor reforms must not be undertaken in the absence 
of dialogue and for reasons that are purely ideological 
or based on parliamentary arithmetic”, as stated by the 
technical note Labor reforms: “Increased uncertainty at a 
critical moment”, published May 21, 2020 with significant 
media impact.

T
he arrival of Covid-19 represents a major challenge in 
our lives and for the Spanish healthcare sector. The 
impact of the coronavirus has exposed a series of 

problems structural problems that, particularly during the 
first wave, led to a belated and hesitant response to the 
pandemic. Within this context, on October 8, 2020, Círculo 
presented the document Healthcare, an increasingly 
strategic sector owing to the pandemic. This sets out 
priorities and the present and future reforms required 
by our national health service in order for it to become a 
genuine strategic vector for our economy.

Taking place by videoconference, the presentation involved 
the Chairman of Círculo, John de Zulueta, the Chairman 
of the Healthcare Working Group of Círculo, Pedro Nieto, 
and Pablo Vázquez, senior advisor at McKinsey, who 
collaborated in the production of this publication.

The document sets out initiatives over three time horizons: 
response to the current situation, driving medium-term 
improvements taking advantage of the exceptional nature 
of the situation and looking towards the future. In order to 
pursue this ambitious approach over the short, medium and 

SHIELDINg HEaLTHCaRE  
FROM FUTURE CRISES

long term, Círculo considers the following three enablers to 
be essential: digitalization, innovation and public-private 
investment.

“Digitalization, innovation 
and public-private investment 
are the three fundamental 
enablers for the overhaul of 
the healthcare system”

Pedro Nieto.
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aMBITIOUS REFORMS TO INCREaSE 
COMpETITIvENESS

O
n November 16, 2020 Círculo presented its analysis 
of the Draft Legislation for the General State 
Budget for 2021. The Document PGE 2021: A 

structural deficit that jeopardizes recovery points out that 
the expansionary nature of the PGE “would raise public 
sector debt to levels that will be difficult to sustain”, leading 
to a structural deficit of close to EUR 75 billion (around 6% 
of GDP) that will “significantly compromise the recovery”.

Círculo considers that the draft budget must be 
accompanied by an ambitious structural reform and 
strategic investment plan that fosters the necessary 
overhaul of our economic model. Lastly, it draws attention 
to the fiscal pressure imposed by the public accounts: 
“These are the only budget proposals in Europe that 
contemplate increasing taxes on SMEs, the self-employed 
and businesses”.

The presentation of the analysis by videoconference 
included the participation of the Chairman of Círculo, 
John de Zulueta, and the Chairman of the Economy and 
European Union Working Group, Juan María Nin.

Círculo also made a declaration on the historic agreement 
reached by European institutions to drive the recovery from 
Covid-19 through the #NextGenerationEU Recovery 
Fund.

On July 21, it published a statement warmly welcoming 
the said agreement entailing the first example of debt 
mutualization in the history of the EU, and demanding 

a DEFICIT BUDgET wITH  
NO CREDIBLE pLaN

from the Government “an appropriate, credible recovery 
plan with ambitious commitments and reforms” directed at 
digital transformation, the green transition and increasing 
competitiveness.

The highest priority reforms include Education, to 
increase competitiveness and reduce unemployment; 
Labor reforms, to ward off duality in the labor market 
and reduce the high level of unemployment; Pensions, to 
generate greater financial sustainability; Fiscal measures, 
giving support to reforms that increase competitiveness, 
and Administrative reforms, to improve efficiency and cut 
unnecessary costs.

O
n October 29, 2020, Círculo presented a document 
entitled Improving competitiveness to speed up 
recovery, pointing out that the Covid-19 crisis has, 

more than ever before, highlighted the weaknesses of 
our economic system. The report proposes a number of 
recommendations and structural reforms to improve our 
competitiveness.

Given online, the presentation involved the Chairman 
of Círculo, John de Zulueta and the Chairman of the 
Competitiveness Barometer, Miguel Iraburu.

The main conclusion reached by this analysis is that, in terms 
of competitiveness, Spain finds itself far removed from 
better performing countries within the OECD, particularly 
in terms of areas such as Institutions, Capacity for 
Innovation, Entrepreneurial Drive, the Labor Market 
and Training.

The document insists on the importance of developing an 
innovation ecosystem, on establishing continuous dialogue 
with the academic and scientific community in order to 
exchange ideas and on greater investment in R&D and 
Industry. “It concludes that progress to a more prosperous, 
more competitive economy will only be achievable by 
carrying out structural reforms such as those demanded 
by Círculo”.

“The situation of Spain in terms of 
competitiveness is still far removed 

from that of better performing 
economies within the OECD”

“The Government must submit 
an appropriate and credible plan 
of reforms in order to access the 
European Union Recovery Fund”

Juan María Nin.

John de Zulueta and Miguel Iraburu.
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“Círculo was highly 
energetic during the 
toughest phase of 
the pandemic”

CÍRCULO IN THE FaCE  
OF THE CORONavIRUS

A
s a consequence of the spread of the pandemic 
and the lockdown to which we were subjected, 
Círculo rolled out an extensive program of activities, 

publishing numerous statements and documents. The goal 
was to evaluate the measures applied by the Government 
and offer proposals aimed at tackling the situation, 
advocating for an effective fight against the virus whilst 
maintaining economic activity wherever possible. Eight 
statements addressing the situation were released.

The first of these, The Círculo de Empresarios in the face of 
the coronavirus, highlighted the fact that the priority at that 
time was the protection of public health and of healthcare 
services. A request was made in tandem for political parties 
to set aside their differences and prioritize the general 
public interest. Shortly afterwards, we published another 
statement under the title Overcoming the pandemic and 
tackling the recovery. This underlined the importance of 
conserving activity within essential sectors provided that 

this could be done safely, thus ensuring a greater chance 
of success in tackling the recovery.

“Círculo de Empresarios set out 
for the Government a series 
of proposals aimed at fighting 
effectively against the virus, whilst 
maintaining economic activity 
wherever possible”
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D
uring the toughest months of the pandemic we also 
worked alongside numerous business associations to 
publish a joint declaration entitled Businesses need 

freedom and support to get to grips with the recovery. In 
this we asked the Government to offer greater freedom, 
flexibility and support to businesses in order to remain 
active at such a critical time. At the beginning of April, we 
published, this time on our own, a statement entitled 
Businesses demand urgent, effective measures, in which we 
called on the Government to speed up the processing of 
labor force adjustment plans and ICO credit packages for 
businesses and the self-employed. 

Having endured the toughest weeks of lockdown, the time 
arrived to confront the issue of a safe return to work and 
the reactivation of the economy. With this in mind, we 
published a document with Keys to restarting work and, 
by means of a document entitled The need for a shared 
restart strategy, called on politicians to recapture the spirit 
of trust, cohesion and solidarity shown throughout the 
Transition so as to enable us to tackle the challenge of the 
recovery for those sectors impacted. 

With the aim of relaunching economic activity during the 
second half of 2020, we additionally published a document 
entitled Tax proposals to speed up the recovery. Among 
other items, we called on the Government to implement 
measures in terms of arrears and the flexible payment of 
direct taxes such as Corporation Tax and indirect taxes, 
such as VAT. We also insisted on the need to stimulate 
demand in certain key sectors, such as housing, the 
automotive industry and tourism.

Lastly, we published a statement entitled Conflicts 
between businesses can be resolved without the need to 

attend court, in which we defended the use of what are 
known as alternative conflict resolution mechanisms. More 
specifically, these involve negotiation, conflict resolution, 
mediation and arbitration aimed at avoiding the collapse 
of legal channels.

Not only during the toughest months of the pandemic did 
Círculo show itself to be particularly active, “Our members, 
guided by their leading role as undeniable drivers and 
vectors of our economy, promoted numerous initiatives 
aimed at fighting Covid-19 from their respective sectors 
of activity (textile and PPE manufacturing, free medical/
psychological assistance, food and catering…). All of these 
were gathered together on our website, under the hashtag 
#CompromisoEmpresasCírculo”.

“Our members, guided by their leading role 
as undeniable drivers and vectors of our 

economy, promoted numerous initiatives 
aimed at fighting Covid-19 from their 

respective sectors of activity” “All of the initiatives were brought together on 
the website of the Círculo under the hashtag 
#CompromisoEmpresasCirculo”
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“The internationalization 
of the economy 
represents one of the 
main strands of the 
Círculo’s activities”

II EDITION OF THE La TOJa FORUM

T
he days October 1-3, 2020 saw the II edition of the La 
Toja Forum, a reference point in intellectual, political 
and business debate born out of an initiative on the 

part of two members of Círculo; Amancio López Seijas, 
Chairman of the hotel group Hotusa, and Josep Piqué 
Camps, CEO of ITP Aero and Chairman of the Forum. 

Marked by the impact of the Covid-19 pandemic on 
our economies and societies, this second edition of the 

meeting involved the participation of more than forty 
personalities. 

The Chairman of Círculo, John de Zulueta, asserted the 
importance of the role of business people and emphasized 
the need to appropriately and strategically deploy 
#NextGenerationEU European funds “driving forward the 
weight of industry, committing to innovation and improving 
education”.

Right. A moment during the 
Forum, with the participation 

of our Chairman by 
videoconference

vII aNNUaL CRE100DO EvENT

O
n November 26, 2020, the Cre100do Foundation, 
of which the Círculo is the founding patron, held 
at its VII Annual Event at the Giner de los Ríos 

Foundation. The event was also live-streamed in order to 
avoid capacity issues due to restrictions in place as a result 
of Covid-19.

The Foundation presented the ten new companies that 
will join the CRE100DO ecosystem in 2021, the number of 
businesses participating in the initiative now rising to 120. 

The event included a roundtable discussion involving 
Miguel Somé, CEO of Prodiel, and Rocío Hervella, Founder 
and CEO of PROSOL. Presentations were also made by 
Pilar Manchón, Senior Director of Research Strategy for 
Google AI, and Herminia Ibarra, an economist and author 
of the book “Act Like a Leader, Think Like a Leader”.

The Cre100do Foundation has become a reference point 
in supporting the growth of businesses towards a more 
innovative, competitive and international model.
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pLÁCIDO aRaNgO pOSTHUMOUSLy  
RECEIvES THE REINO DE ESPAÑA  
ENTREpRENEUR CaREER awaRD

O
n February 26, 2020, only a few weeks before a state 
of alert was declared throughout the country as a 
consequence of the pandemic, his Majesty King 

Felipe VI posthumously awarded the V Reino of España 
Entrepreneur Career Award to the businessman Plácido 
Arango Arias, founder of the Vips Group. Having sadly 
passed away only a few days prior to the award ceremony, 
his daughter, Maite Arango, collected the award on his 
behalf.

Presided over by Felipe, the award ceremony took place 
in the auditorium of the Prado Museum and was also 
attended by Nadia Calviño, the Government third Vice-
president and Minister for Economic affairs and Digital 
Transformation. The Chairs of the three organizations 
convening the Awards were also present, namely John de 
Zulueta, Chairman of Círculo de Empresarios; Javier Faus, 
Chairman of Cercle d’Economia and Javier Ormazábal, 
Chairman of Basque Círculo de Empresarios.

According to the minutes of the Panel, the award of the prize 
to Plácido Arango was “on the basis of his contribution to 

the social and economic development of Spain through 
many decades of great effort and endeavor, creating 
employment, internationalizing business activities and 
contributing to the improvement of realms in which the 
businesses operated and to the well-being of the country”.

King Felipe VI, Nadia Calviño, John de Zulueta, and Maite Arango, with the members of the Awards Panel.

aUDIENCE wITH H.M. THE kINg  
IN THE ZaRZUELa paLaCE 

O
n June 6, 2020, His Majesty King Felipe VI welcomed 
a delegation from Círculo de Empresarios, with 
whom to analyses the main challenges facing 

the Spanish economy due to the impact of Covid-19. 
The audience involved five of the six honorary Chairs of 
the Círculo, four Vice-chairs, The Treasurer, the Legal 

Counsellor, the Secretary General 
and the current Chairman, John 
de Zulueta.

During the meeting, Felipe 
underlined the importance of civil 
society and businesses and their 
“capacity to contribute to the 
goals of social improvement and 
the progress of the country”. For 
his part, our Chairman showed 
willingness to help in designing 
an exciting project for Spain 
that would mobilize and bring 
together the entire population.

In the images, two moments of the real audience, marked by the restrictions imposed by the 

pandemic.
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I gLOBaL ECONOMy  
FORUM

O
n November 4-5, 2020, Círculo de Empresarios 
and the Rafael del Pino Foundation held the I 
Forum on the Global Economy, an initiative that, 

on an annual basis, will seek to create a debating space 
regarding the situation and outlook for the world economy.

The Forum was inaugurated by the Chairs of the organizing 
institutions John de Zulueta and María del Pino, and 

boasted the participation of a series of prestigious 
International panelists who are members of the Advisory 
Board of Círculo.

The days were structured around two discussion panels 
dedicated to the world and European economy. The 
meeting was held online and entirely in English, with 
simultaneous translation into Spanish.

The first session of the Forum debated the growth outlook 
for the world economy, the strains of protectionist 
tendencies between the United States and China, 
deglobalization, multilateralism and the role of the global 
economy.

This discussion panel included the Director of the UK 
Productivity Institute, Bart van Ark; Nathalie Tocci, Director 

of Istituto Affari Internazionale; Jesús Fernández Villaverde, 
Economics Professor at the University of Pennsylvania; 
Martina Larkin, Head of Regional Strategies, Europe and 
Eurasia at World Economic Forum and Ignacio de la Torre, 
Partner and Chief Economist of Arcano Partners.

The Secretary General of Círculo of Empresarios, Alfredo 
Bonet, was in charge of moderating the event.

1st session: Global economic recovery following the pandemic

2nd session: The European Union in a post-pandemic world

The second session of the Forum dealt with matters such 
as necessary measures to tackle the recovery, the impact 
of Brexit, the role of the EU on the geopolitical stage and 
the challenges of energy transition and the climate faced 
by the West.

On this occasion, Miriam González Durántez, Partner at 
Cohen & Gresser LLP, Pedro Passos Coelho, former Prime 
Minister of Portugal, Emilio Lamo de Espinosa, Chairman 

of the Real Instituto Elcano, Guntram Wolff, Director of 
Bruegel and Eric Chaney, Economic Adviser with the Institut 
Montaigne participated in the discussion. Vicente Montes, 
Director of the Rafael del Pino Foundation, acted as the 
moderator of the second session.

The two sessions were concluded by the Chairman of the 
Advisory Board of Círculo and Chairman of Everis and of 
the Transforma España Foundation, Eduardo Serra.

John de Zulueta.

María del Pino.

Eduardo Serra.
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CÍRCULO FORUMS

T
he Forums of Círculo have had to adapt to the 
complexities of the current situation dictated by 
the pandemic and, consequently, the majority of 

these have been held remotely. We have been joined 
throughout the year by important individuals, such 
as the Vice President of the European Central bank, 
Luis de Guindos, the British ambassador for Spain 
and Andorra, Hugh Elliott, the Chairman of the CNMV, 
Sebastián Albella, the Secretary of State for Digitalization 
and Artificial Intelligence, Carme Artigas and, in an 

exceptional session restricted to the honorary presidents 
and members of the Board of Directors of the Círculo, the 
Director of the Office of the President of the Government, 
Iván Redondo.

We have also organized a number of forums focused on 
the impact of Covid-19 and the resulting economic crisis. 
These included that of the specialist Tomás Pueyo and 
the two offered by the member of our Advisory Board, 
Ignacio de la Torre.
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CÍRCULO 
IN THE MEDIa

T
he pandemic and instability of the political situation 
have led to our constant presence in the media, giving 
our evaluation of the impact of Covid on the Spanish 

economy and our proposals and recommendations as to 
the various measures adopted by the Executive branch 
in the face of the crisis caused by this unprecedented 
situation. Both in print, through articles and interviews, 
as well as audiovisual and digital media, the Círculo’s 
spokespeople have formed a consistent, moderating 
presence.

“The pandemic has led to our constant 
presence in the media, giving our 
evaluation of the impact of Covid  
on the Spanish economy”
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Social Media

SOCIaL MEDIa

Particular mention must be given to social networks this 
year, these having become a leading communications 

tool in which the presence of Círculo de Empresaros is 
ever greater.

Social Media

Data current as of March 1, 2021
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pODCaSTS/vIDEO:  
“kEyS TO LEaDERSHIp”

A 
t the beginning of 2020, Círculo 
launched ‘Keys to Leadership: 
Business and Society’, an 

initiative aimed at exploring the pillars 
of business leadership in today’s society 
by means of a series of video-podcasts 
with interviews with prestigious 
leaders and opinion formers within the 
Spanish business sphere.

The expert in leadership and member 
of Círculo, Euprepio Padula speaks 
with leading players across a wide 
range of matters including, among 
others, the keys to business success, 
difficulties in terms of conflict 
resolution, youth unemployment, 
the importance of public-private 
partnerships and the outlook for 
remote working during the pandemic. 
A selection of the various members 
of the Círculo who have participated 
in this initiative is set out below.

Alberto Durán.

Amancio López Seijas.

Cecilia Boned.

Federico Linares.

Fuencisla Clemares.

José Ignacio Goirigolzarri.

Jacob Benbunan.

Josep Piqué.

Marta Martínez.

Nerea Torres.

Rocío Hervella.

Tomás Pascual.

IN MEMORIaM 
JOSé JOaqUÍN DE ySaSI-ySaSMENDI

J
osé Joaquín de Ysasi-Ysasmendi (Madrid 1927-2020), 
Honorary Chairperson of Círculo de Empresarios, 
deceased December 26, 2020 in Madrid, at the age of 

93. A State Attorney, Ysasi-Ysasmendi was the chairman of 
businesses within the food sector, such as Azucarera, of 
which he was Executive Chairman between 1971 and 1999, 
and the Pedro Domecq Group, where he occupied the 
chairmanship for two decades, from 1975 to 1995.

As indicated by the Chairman of Círculo, John de Zulueta, 
in an obituary published in the newspaper Expansión, “Ysasi 
played the leading role in one of the most outstanding 
periods in the history of Círculo. With the support of 
exceptional partners such as the future General Vice-
secretary Lucila Gómez-Baeza, he deployed a variety of 
initiatives such as SECOT and the Executives-Parliament 
Program (PEP), that have greatly contributed to the 
prestige of this think tank”.

In a recent obituary in the newspaper ABC, Marcelino 
Oreja the Foreign Affairs Minister under Adolfo Suárez 
during the transition, highlighted the fact that “Ysasi was, 
above all, a person who inspired well-grounded confidence 
in terms of both public duties and his private life”.

José Joaquín de Ysasi Ysasmendi.

FaREwELL TO THREE DEaR MEMBERS

I
n 2020, and also as a consequence of Covid, we bade 
farewell to José María Loizaga, a much-loved, veteran 
member of our association. The death of Jaime Carvajal 

Hoyos, the son of our member Jaime Carvajal y Urquijo 
was also particularly tragic. He died unexpectedly at the 
age of just 56 on return from vacation. More recently we 
have mourned the passing of Manuel Torres, the founder 
of the MTorres group. May they rest in peace.

José María Loizaga.

Jaime Carvajal 

Hoyos.

Manuel Torres.
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