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Business on the Brink of Distrust

Percent trust in business, and change from 2016 to 2017

Distrusted in 13 countries

@ Declines in 18 countries
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Business on the Brink of Distrust

Percent trust in business, and change from 2016 to 2017

Distrusted in 13 countries

@) Declines in 18 countries

GDP 5
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Even Those at the Top Are Disillusic

3 R T
Percent who believe the system is not

High-Income College-Educated Well-Informed

Follow business and public policy

Top quartile of income College degree or higher . g .
Pq 9 g g information several times a week or more




Majority Believe the
System is Failing Them

System failing System working

53% Approximately
1in 3 are uncertain

32%

15%

9 8 7 6 5 4 3 2 1

Completely true Not at all true



Majority Believe the
System is Failing Them

How true is
this for you?

Sense of injustice
Lack of hope

Lack of confidence
Desire for change

System failing System working

53% Approximately
1in 3 are uncertain

32%

15%

9 8 7 6 5 4 3 2 1

Completely true Not at all true



The Cycle of Fear and Distrust

NGOs Economic & Populist

Business Societal Fears = | Action
Media
Government




MJ

@Flréi Do No Har % &d
Actions business can take that dama

trust in a better future (top 5 most-selected) 4 il l}

=8




Pay bribes to
government
{[HEIER

In contracts




Pay
executives
hundreds of
times more
than workers




Move profits
to other
countries to
avoid taxes




Milton Friedman
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Milton Friedman

1970
The Social
Responsibility of
Business is to
Increase its Profits




Eugene Fama

1970
Efficient Capital
Markets: A Review
of Theory and
Empirical Work



Michael Jensen &
William Meckling

1976
Theory of the Firm:
Managerial
Behavior, Agency
Costs and
Ownership

Structure _f /f




MAXIMIZAR EL BENEFICIO Y
EL VALOR DE LA ACCION EN
FAVOR DE LOS ACCIONISTAS



Chart 9: NYSE average holding period,

1940-2005
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1 Investors’ Focus Has Become Short-Term

® Average Holding Period for Stocks by Decade
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Source: LPL Financial. NYSE 08/06/12



ALIENACION DE LOS DIRECTIVOS
CON LA VOLUNTAD DE LOS
ACCIONISTAS



CEO-Worker Pay Gap

$3.6M

N
11,000,000 Year Ratio
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Source: AFL-CIO
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Ratio between CEOs and average workers in world in 2014, by country
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S&P 500
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CEO Compensation at US companies: 1965-2013

Correlation between CEO pay and S&P 500 has increased since 1993, when

Congress passed Section 162(m), a law restricting dollar compensation paid to top
employees to $1 million annually, but not equity-based compensation.

eS&P S00 | wsssAverage CEO compensation (in millions)
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Credibility of Leadership in Crisis

Percent who rate each spokesperson as very/extremely credible
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All-time Low for CEO Credibility Iosnst [Neuta s

Percent rate CEOs as extremely/very credible, 2016 vs. 2017 ‘ + Y-o-Y Change

CEOs not credible in 23 countries

©) Declines in all 28 countries 5 5
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Perceptions of corruption
Selected countries, 2007 index, 10=least corrupt
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Source: Transparency Intemational



% de encuestados que pagaron un soborno, por servicios y regiones

™ Poder judicial ™ Servicios de registroy permisos M Servicios de salud ™ Sistema educativo ™ Policia




Edward Freeman

1984
Strategic
Management: A
Stakeholder .~
Approach




The Friedman-Freeman debate




The end of the Friedman-Freeman debate




“A company can take specific
actions that both increase

profits and improve the economic
and social conditions in the
community where it operates.”




Responsabilidad social corporativa

Obligacion

moral

Crear
reputacion

N\

Sostenibilidad

/

Licencia para
operar




Responsabilidad social corporativa




Responsabilidad social corporativa
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Shared Value
Initiative

¢,

“El valor compartido no es
responsabilidad social,
filantropia, o sostenibilidad,
sino un nuevo modo que
SHARED tienen las empresas para
VALUE alcanzar el éxito
economico.”

Michael E. Porter and Mark Kramer,

“ ,” Harvard
Business Review



https://hbr.org/2011/01/the-big-idea-creating-shared-value

¢Como se consigue el valor compartido?

#1 Redisenando los productos y los mercados
Con idea de satisfacer necesidades sociales y a los clientes a
través de los productos

#2 Redefiniendo la productividad en la cadena de valor
Cambiando las practicas en la cadena de valor para dirigir la
productividad hacia un mejor uso de los recursos, de los
trabajadores y de las empresas del sector y del area

#3 Desarrollando clusters locales

Mejorar las capacidades de las instituciones en las
comunidades donde las empresas operan para fomentar la
productividad, la innovacion, y el crecimiento
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Why B Corps Matter

' The B Corp movement is one of the most
important of our lifetime, built on the
simple fact that business impacts and
serves more than just shareholders—it
has an equal responsibility to the
community and to the planet.

Rose Marcario, CEOQ of Patagonia

Certified B Corporationsm redefine success in business.

2,048 BCorporations
50 Paises

130 Industrias

1 Objetivo global
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DECLARATION
oF INTERDEPENDENCE

We envision a global economy that uses business as a force for good.

This economy is comprised of a new type of corporation - the B Corporation —
Which is purpose-driven and creates benefit for all stakeholders, not just shareholders.

As B Corporations and leaders of this emerging economy, we believe:
That we must be the change we seek in the world.
That all business ought to be conducted as if people and place mattered.

That, through their products, practices, and profits, businesses should aspire
to do no harm and benefit all.

To do so requires that we act with the understanding that we are each
dependent upon another and thus responsible for each other and
future generations.



CONSCIOUS
CAPITALISM®




PURPOSE

CONSCIOUS

CULTURE BUSINESS - STAKEHOLDER

LEADERSHIP




GIIN

GLOBAL IMPACT INVESTING NETWORK IMPACT INVESTING KNOWLEDGE CENTER TOOLS & TRAINING NEWS & EVENTS THE NETWORK
e )

Impact investments are investments made into companies,
organizations, and funds with the intention to generate social
and environmental impact alongside a financial return.
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IMPACTBASE

ImpactBase, managed by the GIIN, is the online global directory
of impact investment funds and products.

2,644

INVESTORS SUBSCRIBED

403

FUNDS & PRODUCTS

$36 billion

USD TARGETAUM

$31 billion

USD COMMITTED CAPITAL

ANNUAL SURVEY

In May 2016, the GIIN published the sixth edition of its
Annual Impact Investor Survey, which included data on aggregate
impact investing activities of the respondents.

$77.4 billion

COLLECTIVELY 156 RESPONDENTS REPORTED
MANAGING A TOTAL OF USD 774 BILLION
IN IMPACT ASSETS.

$15 billion

THESE INVESTORS COMMITTED MORE THAN
USD 15 BILLION TO IMPACT INVESTMENTS IN 2015,
AND ANTICIPATED COMMITTING 16% MORE—
USD 17.7 BILLION—IN 2016.



€9 English

ECONOMY T/\
FOR THE COMMON GOOD

An economic model for the future

GENERAL INFORMATION COMMON GOOD BALANCE GET INVOLVED
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Subscribe here for our international newsletter about the Economy for the Common Good. It will be

published in Engli=h and serves to inform people across the globe about the ECG. 2 ECOGOOD MAP »

“. |nteraktive Landkarte d
- nteraktive Landkarte der

i

Gemeinwohl-Okonomie

Global, 23 February 2017

ECG INTERNATIONAL NEWSLETTER IN ENGLISH

Subscribe here for our intemational newsletter about the Economy for the
Common Good. It will be published in English and serves to...READ MORE »
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frangais

(« ») International
IIQ y Labour Promotlng Jobs Protectlng Pe
1« Organization lag

Fast Navigation: ~ Countries Topics Sectors Search ilo.org

Home AbouttheIlO Newsroom Meetings and events Publications Research Labour standards = Statistics and databases = Contact Us

. ILO home > Topics > Employment promotion » Sustainable enterprises
2030 Agenda for sustainable 4] ol et o i i

development »

Child Labour »

Sustainable enterprises

Collective bargaining and labour 14
relations >

Cooperatives > +]

€(In most @ Brochure
Decent work » s Sistaincbls
Disability and work > [+] private Enterprises - crea

======  more and better
Domestic workers > +] jobs >
Economic and social development >4 ot ainels
Employment intensive investment >+

Employment promotion »

Informal econom z
nformal economy > Policy framework

Muitiationul exteipnses s enterprises create the most jobs. This is especially true in developing

Small and Medium Enterprises > countries, where over 90 percent of jobs are in the private sector. The promotion of sustainable
Sustainable enterprises People who have overcome poverty identify “finding a paid job” or enterprises, Report VI, Internatio
“starting a business” as the two most important reasons. Labour Conference, 96th Session

Social finance » 2007
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Humanistic

Management
Network

Mission / Vision

Protecting
Promoting

Inicio

About Us -

Events

Chapters  Publications = Contact Us

TR

Introduction to Humanistic

Our Mission

Our mission is to influence business academia, management practitioners, policy makers, and the
general public in defining the purpose and role of business in a global society. We foster the creation and
dissemination of actionable knowledge to change business practices towards humanistic ideals.

Our Vision

Our vision is a global economy that protects human dignity and promotes human well being in an economic
system in which all stakeholders are equally respected so that market mechanisms are applied to maximize

Management

=

—

societal benefits rather than individual profits; an economy in which economic rationality is applied as a means

rather than an end in itself.




Cuando mi padre era
pequeiio éconocio el
ambiente entero o

ya era medio?
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ALIMENTACION'Y
AGRICULTURA

VENTA AL POR MENOR
TICS
TEXTIL Y CALZADO
FARMACEUTICAS
CONSTRUCCION
INDUSTRIAS QUIMICAS
BANCOS Y FINANZAS
MINERIA, PETROLEO Y GAS

76%

65%
62%
58%
54%
30%
42%
17%
37%



FOREST

LEGALITY
INITIATIVE

Home About Laws & Policies Document Library Events Blog

who we are
& what we do

The Forest Legality Initiative is a multi-stakeholder program
led by the World Resources Institute.

Our goal is to reduce ﬂlegal loggxng and support the supply
of legal forest products g
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E uropean

Tim er
* Trabde

< Federation .
B

Home The European Timber Trade Federation

Environmental concerns are increasingly critical for the timber sector
at national and European level. The sustainability of our raw material
is a key focus for both consumers and governments. Their demands
are clear and unambiguous. They want to know that forests are
sustainably managed and that timber is legally sourced. By joining
forces in the ETTF, the European wood sector can work together to
address market anxieties on these vital issues. Through lobbying,
education and promotion, we can support and contribute to
international efforts to combat deforestation, and climate change
and improve forest governance



- Area ambiental

L3

L3

AEIM ha desarrollado para sus empresas asociadas un riguroso Sistema de

Diligencia Debida para cumplir con el Reglamento Europeo de la Madera
(EUTR).

Implantacion de la certificacion forestal { Cadena de Custodia). A tal efecto la
Asociacion ha formalizado acuerdos con las principales entidades de

certificacion.

Comunicacion y didlogo con los grupos conservacionistas.






¢ Cuales son los valores mas
importantes para que una empresa
tenga éxito a largo plazo?

* Poner a los empleados primero

* Basarse en la confianzay la
integridad



Figure 5: The values that support long-term business success are people treatment,
ethics, and customer focus

Environmental Good  Innovation
impact products

|
269% \[ 25% \( 19%
]

Ethics/trust/ Customer care/
integrity/honesty focus

Employee satisfaction/
loyalty/fair treatment

Corporate  Efficiency/ Respect
social adaptable/
responsibility  moves
with the
times




Figure 10: Those likely to remain longest share their organization’s values, and are more satisfied
with its sense of purpose and support of professional development
Percent satisfied with each aspect/describes* their organization

== Stay more than 5 years == Leave within 2 years = (3ap

O. -0 O-

88w 86% 86% o—O0—— -0
83% 82% 81% 81%

74%

58%

56%
25% 24% 25% 25%
18% 20% 20%
15%
Sense of Variety of Use made Professional Values Mentoring Personal Cross-team

urpose experiences of skills development aligned* received recoqgnition collaboration*
p



Universum Talent Research 2016

Partner Report | Universidad de Navarra
Spanish Edition | Students | Business/Commerce




2016 | Spain | Students | All main fields of study lhErEe

“To have work/life balance” is the most important long term career goal

_ S 63%
T e o 64

To be dedicated to a cause orto feelthatlam [ 48%
serving a greater good N 389%

, " o T 38%
To be entrepreneurial or creative/innovative I 4%

o I 35%
To be secure or stable in my job I 5%

To be a leader or manager of people SR 31%
I 28%

” - S 300
To be competitively or intellectually challenged ] 2;’&/0

. : I 28%
To have an international career
vean! ' I 31%

0,
To be autonomous or independent -_ 1%)% A)/"

W 3% = Your students
To be a technical or functional expert °
I 5% m All students

* Which of these career goals are most important to you? Please select a maximum of 3 alternatives.

66



2016 | Spain | Students | All main fields of study universum

Employer Reputation & Image

Attractive attributes

e 39
. 31%

I 39%
I 4296

F 31%
I 349%

P 30%
I 26%0

INSDIFING DUIDoSe T 29%
D B N 2%

FE 29%
I 36%

P 27%
I 27%

Fast-growing/entrepreneurial ] 23%
I 259%

T 23%
. 21%

I 18%
e e . e 501% = All students

Ethical standards

Innovation

Prestige

Inspiring leadership

Market success

Attractive/exciting products and services

Corporate Social Responsibility

= Your students

* Which attributes do you perceive as the most attractive? Please select a maximum of three alternatives.

67












El reto es pasar de ser la mejor
empresa de la comunidad a ser
lo mejor para la comunidad,
empezando por los propios
trabajadores
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Motivaciones
senticdo del
trabajo

Necesidades de
orden superior

Necesidades de
orden inferior
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Motivaciones y
sentico del
trabajo

Motivaciones extrinsecas
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Motivaciones intrinsecas
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Motivaciones
senticdo del
trabajo

Bien agradable

Motivacion
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Bien util




Motivaciones
senticdo del
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Bien moral
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Motivaciones

0 Motivacion
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Motivaciones
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Motivaciones v
sentido del

trabajo

RESPETO VIRTUD BENEVOLENCIA

ADQUIRIR bienes DAR bienes morales a

morales en el interior

RECIBIR bienes morales

del exterior otras personas

RECONOCIMIENTO SATISFACCION AFECTO

RECIBIR bienes agradables
del exterior

ADQUIRIR bienes
agradables en el interior

DAR bienes agradables
a otras personas

RECOMPENSA APRENDIZAIJE SERVICIO

RECIBIR bienes utiles del DAR bienes utiles a

exterior

ADQUIRIR bienes utiles

en el interior otras personas



Motivaciones v
sentido del

trabajo

RESPETO VIRTUD BENEVOLENCIA

ADQUIRIR bienes DAR Fienes morales a

morales en el interior

RECIBIR bienes morales

del exterior otras personas

RECONOCIMIENTO SATISFACCICN AFECTO

RECIBIR bienes agradables
del exterior

ADQ!'RIR bienes
agrarables en el interior

DAR bienes agradables
a otras personas

RECOMPENSA APRENDIZAIJE SERVICIO

RECIBIR bienes utiles del DAR bienes utiles a

exterior

ADQUIRIR bienes utiles

en el interior otras personas



Mejoran las perspectivas de las economias
desarrolladas segun el FMI

YEAR OVER YEAR

Q4 OVER Q4 2/

Estimates Estimates

[

2015 201620172018 0172018 2015 2017|2018

WorldOutput 32 .. .. ..
Advanced

| 2.1 1-6 II II 1.8 II
Economies




Mejoran las perspectivas de las economias
desarrolladas segun el FMI

World Output

Advanced
Economies

United States

Euro Area

Update

JANUARY 2017

Germany

YEAR OVER YEAR

Difference
from Q4 OVER Q4 2/
October
2016
WEO
Estimates Projections Projections Estimates Projections
1/
2015 2016 20172018 (2017 2018 2016 2017 2018
3.2 31 34 36 00 0.0 31 36 36
2.1 16 19 20 01 0.2 1.8 19 20

26 16PN R | 01 04 19 23 25
2.0 17 16 16 0.1 16 16 15

1.5 1.7 15 15 01 01 1.7 16 15



En especial las de Espana

YEAR OVER YEAR

Q4 OVER Q4 2/

Estimates Estimates

2015 20162007 2018 2072018 2016 2017 2018




Global Real House Price Index
Global housing markets continue a slow recovery.

160 _ equally weighted
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Sources: Bank of International Settlements, European Central Bank, Federal Reserve Bank of Dallas, Savills, and national sources

www.imf.org/housing | #HousingWatch




Real House Prices over the Past Year

Real house prices increased over the past year in most countries.

(2016:Q3 or latest, annual percent change)
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Real credit growth, often associated with house price changes, was strong in many countries.

Real Credit Growth over the Past Year
(2016:Q3 or latest, annual percent change)
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Buenas perspectivas para la construccion

BDBVA ‘ HEsEARCH Observatorio Inmobiliario Espaiia
6 feb 2017

MERCADO INMOBILIARIO

Espafa | La moderacion de las
ventas no llega a la edificacion

David Cortés / Félix Lores

La venta de viviendas mantuvo el tono de moderaciéon de meses anteriores. Sin embargo,
los determinantes de la demanda conservaron el buen tono, y asi parece que van a seguir a
tenor de los datos de empleo y confianza de consumidores de enero. Por el momento, el
comportamiento de las ventas no afecta a la actividad constructora que sigue exhibiendo
un crecimiento robusto



La Generacion Millennial (nacidos entre 1980-
2000) tiene en vilo a uno de los sectores
econdmicos mas importantes de Espana,

el inmobiliario.
Espana: 11 millones (24% de la poblacion)

Estados Unidos: 80 millones
Europa: 51 millones

El 68% alquilara vivienda a tres anos vista;
un 16% comprara una casa


http://elpais.com/tag/generacion_y/
http://elpais.com/tag/sector_inmobiliario/

¢QUE HARAS CUANDO TE INDEPENDICES?

En % M Espana
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:CREES QUE COMPRARAS UNA VIVIENDA EN EL FUTURO?
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ESTUDIO DE CBRE
Espana demandara 180.000 casas nuevas hasta 2025
Una de cada siete viviendas se construiran en la
Comunidad de Madrid

s



En Espafa se venden este ano mas casasy
mas caras. Los precios no registraban una
subida como |la del 2016 desde el ano 2007
v la compraventa supera vya la barrera de
las 35.000 viviendas —algo que no sucedia

desde 2013 —, tras apuntarse un alza del
29%.



Aumento de los condenados por "okupacién" (delito de usurpacion)
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Condenas por "okupacion" per capita (x 100.000)
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TENEDORAS DE VIVIENDA EN ALQUILER

TIPOLOGIA VIVIENDAS
CaixaBank-Building Center Entidad financiera 38.000
Lazora (Azora) Fondo inmobiliario -« 11.500
Blackstone Fondo de inversiéon 10.500
Banco Santander Entidad financiera 8.000
Banc Sabadell Entidad financiera 5.500
Goldman Sachs Fondo de inversion 4.860
Testa Residencial (Merlin) SOCIMI 4,700
SAREB Entidad publico-privada 4.297
Acciona Real Estate Division Real Estate 1.382

Fuente: elaboracion propia EL PAIS



2. Indicadores de desarrollo
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http://www.imf.org/external/pubs/ft/weo/2016/02/weodata/index.aspx
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Las 20 mayores economias del planeta
(PIB nominal, billones S PPP. FMI 2017)
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2. Indicadores de desarrollo

icos del mundo, 2017. PIB per capita, S PPP.
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