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from the editor
della bradshaw

w
ho would be a business school dean?
it is a thought that must have gone
through the heads of many business
professors when they saw the very
public firing of doug Guthrie, the

former dean of George washington university school of
business, in the us, in august.

whatever the rights and wrongs of the case, what
struck me the most was the sheer personal venom
unleashed in open forums by some of those who had
been involved with the school. hell hath no fury like a
professor scorned, it seems.

coincidentally, it was about the same time that i
received an anonymous letter from a professor
at a top european business school complaining
about its own dean. after listing a catalogue
of perceived misdemeanours by the dean,
the correspondent wondered whether
“the staff will rouse themselves to
deal collectively with a ‘leader’
who is clearly out of control”.
stirring stuff.

but it was the final sentence
that contained the nub. once
the dean was deposed, the
writer continues, perhaps then
the faculty could “reclaim” the
business school for academe.
oh dear...

on one level, the
unhappiness at this european
school and that at George
washington university have a
similar cause: the dean wanted to
change things. at the european school
one of the biggest complaints was that the
dean expanded student numbers, which “interferes with
research” – this at a time when most european schools
would kill for more students.

but what is most disquieting is the inherent structural
folly of a situation where a group of tenured professors
with a job for life can effectively be judge and jury on the
career of someone who has been appointed to change the
way they, the professors, operate. after all, it is not as if
these deans were having inappropriate relationships with
students or dealing drugs from the dean’s office.

it is difficult to ascertain how many deans lose their
jobs because the academic staff rejects them. this is
particularly true in europe where the stand-alone nature
of business schools can give professors real power – at
insead, for example, the dean is elected on the basis of a

faculty vote. in the us, by comparison, deans are almost
invariably appointed by the president of the university,
who also has the power to fire them.

what is clear is that the tenure of deans is getting
shorter. a quick look down the list of the top 25 eMba
programmes in this year’s Financial times’ ranking paints
a telling picture. the average tenure of deans at the 27
schools running these programmes is less than five years
– and these are the world’s top business schools. what
is more, that figure is being held up by just a handful of
long-serving bosses: bernard ramanantsoa at hec Paris
(18 years), Jordi canals at iese business school (12 years),
Glenn hubbard at columbia business school (nine years)
and santiago iñiguez at ie business school (nine years).

More rigorous research is done by aacsb, the us
accreditation body. the 2011-12 aacsb deans’ survey
asked how long the previous dean had held the job.
the average deanship of the 346 us-based schools that
responded was 5.73 years. the median was four years.

this short tenure is particularly problematic because
the recruitment process for a new dean takes so long. the
top schools require deans to give a year’s notice – thomas
robertson announced his intention to leave the wharton
school at the university of Pennsylvania early this year,
but will depart in mid-2014. how difficult must it be for
any dean in this position to implement changes when
everyone knows he or she has one foot out of the door?

what is equally strange, though, is that when business
school do net themselves a top-notch dean, some arcane
university rule means they have to get rid of them after
a specified period of time. such was the case at both
chicago booth and the rotman school at the university
of toronto, where deans edward snyder and roger
Martin were deemed to be two of the best deans in the
industry. but once their terms of office were over, they

were unceremoniously kicked out. of
course they are only ousted from the
dean’s job – their tenure as professor
continues, should they want it. which
highlights another peculiar situation. if
the chief executive of a bank or the editor
of a newspaper steps down, they do not
go back to being a branch cashier or a
reporter. so why do most ex-deans return
to become professors again, working for
someone who has replaced them as dean?

all of which raises a final question:
what exactly is the atmosphere like
around the water cooler in the business
school at George washington university
these days?

The dean hunters

f t. com / BU S i n e S S edUc at i on
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➔ Business school leaders are easy targets for bothuniversity chiefs anddisgruntled academics
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Ashort tenure is
problematic as
the recruitment
process for a
newdean takes
avery long time

Who’s next in
thehotseat?
TheWharton school
in theUS,Manchester
Business School in the
UK, theRotman
school in Canada and
HongKongUST in
China are just someof
the schools looking for
their next dean
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t may be the intensity
of the lecture hall or
the campus banter
that executive MBA
alumni believe

cannot be reproduced
over the internet, but
most are sceptical
about the online
classroom.

In a recent poll
completed by 1,080
graduates from
the class of 2010, 79
per cent told the FT
that their degree could
not be successfully replicated
online (only 1 per cent thought
that it could).

Networking opportunities
and interaction with classmates
were seen as the most
irreplaceable aspects – 76
per cent and 73 per cent of
respondents respectively said
these could not be replicated
online, while 62 per cent cited
the learning environment itself.

The fact that only one-third
of those polled received any
online tuition during their
EMBA may partly account for
their scepticism. Of these, most
(84 per cent) reported that less

than one-fifth of their
degree content was delivered

online – and only 15 per cent
wanted more.

Of graduates who received
no online tuition, 59 per cent
were glad it was absent from
their programme. Only 15 per
cent would have preferred
some of their degree to have
been taught online. Asked
about potential benefits of
online learning compared with
the in-person experience, a
majority of graduates considered
convenience (58 per cent) and
flexibility (54 per cent) to be its
main advantages. - AdamPalin

upfront
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$163,000
NYU STERNVRIHANNA’S PORSCHE
The fee for the Stern EMBAwould get
you aPorsche911 Turbo S like the car –
reportedlyworth $160,000 – given to
the chart-topping singer byher
management company, RocNation

$152,625
KELLOGG/HONGKONGUSTVBANKSY
Artist Banksy’s 2008mural “FlowerGirl”,
paintedon aHollywoodpetrol station,
will be up for sale at Julien’sAuctions in
December in BeverleyHills, where it is
expected to fetch at least $150,000

$95,900
LONDONBUSINESS SCHOOLV
A JOURNEY INTO SPACE
SpaceExpeditionCorporation
plans to launch the first
commercial passenger flight in its
Lynx spaceship next year

$62,854
ROTTERDAMVTITANICDIVE
Dive 3,800m in a submersible to the final
resting place of the liner, sunk after hitting
an iceberg offNewfoundland in 1912

$38,703
KOZMINSKI V PARROT
Sponsor a five-year village community
project backedby theWild BirdTrust
to protect endangeredAfricanparrots

-Charlotte Clarke
(Prices converted from local currencies)

6
84%

– the proportion
of EMBA

graduateswho
are fluent in
English

➔AnEMBA, or…
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With the shift from employer-
sponsored to self-funded
executive MBAs, business

schools are finding ways to attract
talent – and especially women.

During the summer, the UK’s
Henley Business School ran an essay
competition with The 30% Club,
which campaigns for more women on
company boards, offering the chance
for women to win a full scholarship
for its EMBA. (The competition was
supported by the FT.)

London Business School offers a
scholarship in an attempt to increase
the participation of women on its
EMBA and in senior roles. Just under
a quarter of applicants for its EMBA in
London and Dubai in the year to July
were women.

In Germany, ESMT has a
scholarship of up to ¤25,000 for
women. And HHL Leipzig Graduate
School of Management waives up to
25 per cent of tuition costs for the
Global EMBA programme. In the US,
Emory University’s Goizueta Business
School has teamed up with the Women
in Technology network to offer two
scholarships to women involved in IT.
- Charlotte Clarke
For more on women in business
education, go to www.ft.com/
business-education/women

➔ Scholarships aim to takewomen to the top
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Top for aims
achieved
(Three years after

graduation)
KoreaUniversity
Business School

Top for career
progress
European School
ofManagement
andTechnology,
Germany

Top for international
experience
(Based on course
elements overseas)
Trium:HECParis, LSE
andNYU: Stern

➔Topof the class

Top for salary
increase
(110 per cent)
IE Business
School, Spain

SeeMethodology, p30

TOP
25
➔ FT EXECUTIVE MBA
The top 25programmes, 2013

Rank School name S
al
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y

to
da

y
(U

S
$

)

1 Kellogg/Hong Kong UST Business School 416,806

2 Tsinghua University/Insead 306,664

3 Columbia/London Business School 247,838

4 Trium: HEC Paris/LSE/New York University: Stern 282,818

5 UCLA: Anderson/National University of Singapore 243,677

6 Washington University: Olin 263,291

7 University of Pennsylvania: Wharton 226,401

8 Duke University: Fuqua 229,259

9 University of Chicago: Booth 229,039

10 Ceibs 265,040

11 Insead 195,041

12 Iese Business School 210,196

13= CUHK Business School 278,426

13= Nanyang Business School 206,660

15= Georgetown University/Esade Business School 235,058

15= IE Business School 183,431

17 National University of Singapore Business School 235,567

18 Kellogg/WHU Beisheim 179,978

19 IMD 226,764

20 London Business School 176,938

21 Warwick Business School 153,899

22 Korea University Business School 241,279

23 University of Oxford: Saïd 189,002

24 Northwestern University: Kellogg 234,421

25 ESCP Europe 146,831



‘Youdon’twant to spendyour time
on something that can’t be
implemented as a real project’
trium graduate konstantin sidorov, who

turned an idea for electronic-paYment

taxis into a business in russia

introduction

Meeting the challenge
➔the riseof global courses andonline learning. byDella Bradshaw

12
thenumber of
newor returning
programmes listed
in the 2013 financial
times emba ranking.
six of these courses
have appeared in
previous years
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I
n 2010, konstantin sidorov had
one objective when he began
his executive MBa programme
– an MBa for senior working
managers. “I had been dedicated

to my It business for 20 years and
it was one of the biggest It groups
in russia. But I had no financial
education,” he says.

However, it was
neither the advanced
number-crunching nor
financial modelling that
gave him the idea for his
latest venture, but the
day-to-day practicalities
of the trium eMBa
programme, run by
nYu stern in new York,
lse in london and
Hec in Paris. In the
taxi run from his hotel
to the stern campus,
he was intrigued by
the entertainment
available in new York
cabs and the way passengers can pay
electronically.

this was just what was needed in
Moscow, he decided, where taxi rides
take double the 20-minute new York
average. so, he and his classmates
developed the idea as part of their
trium project. as he says, “You don’t

want to spend your time on something
that can’t be implemented as a real
project.”

trium is one of a number of top
programmes on which participants
learn in multiple locations around
the world – london and columbia
business schools, the kellogg school
at northwestern university, Insead,
chicago Booth and the wharton school
at the university of Pennsylvania all
run multi-campus courses. and even
top programmes based in one location
are increasingly adding overseas
modules to give a global experience.

the darden school of Business at
the university of Virginia developed
its eMBa three years ago to
internationalise its professors and case
study teaching. George allayannis,
associate dean for the programme,
believes the move has been essential.
“You cannot have relevance unless you
can speak to the world,” he says. “You
cannot speak to the world unless you
understand it.”

In china, where the eMBa and
other part-time programmes are the
degree of choice, the age and seniority
of participants mean that most
programmes are taught in chinese,
precluding the sorts of overseas
experiences common on english-
language programmes. that said,
chinese schools teach some of the
largest programmes in the world. ceibs
in shanghai enrols about 750 students
a year, while neighbour Fudan, which
teaches three eMBa and three part-
time eMBa programmes a year ➤

darden associate
deangeorge
allayannis
(above); and
konstantin
sidorov (left)
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When talking to Peter
BlairHenry, it is difficult
to ignore apassing

resemblance to theyoung
BarackObama. It is not the only
connection: ProfHenry, nowdean
of the Stern School of Business at
NewYorkUniversity,
led the external
economics advisory
group for senator
Obama’s presidential
campaign in 2008.
Tracking President

Obama’s rise, Prof
Henrybecameoneof
theyoungest deans
at anyof thehighly
rankedbusiness
schoolswhenhe tookup the job at
NYUStern in January 2010 at the
ageof 40. By that timeProfHenry
alreadyknewhisway round several
of theworld’s topuniversities –
Stanford,MIT andOxford.
Hemayneedall the skills

of an academic andapolitical
animal if he is to complete the
transformationof Stern into aworld-
class business school out ofwhat
was, just twodecades ago, a finance
trade school. Hehas set thebar high.
“Howdowedeliver globalisation in
away that is unique?” he asks.
Bybuildingon theschool’s

strength infinance rather than
eschewing it, ProfHenrybelieves
Sterncanaddress someof themost
important societal issues, fromthe
growthopportunities inemerging
markets to the interactionbetween
governmentandbusiness. “Wehave
a traditional strength infinanceand
weareusing that tohelpusdiversify.”
Oneof his firstmoveshas been

to bring topics that seemdivorced
frombusiness into the business
school. Hehas appointedPaul
Romer, an expert on the future
of cities, andMichael Posner, the
human rights campaigner.

ProfHenry argues forcibly that
urbanisationwill create oneof
the biggest societal, financial and
business issues for the coming
decades. “Some2.9bnpeople are
moving into cities in thenext 30
years, almost all in the emerging

world. Howarewe
going to finance that?
Ifwe get itwrong it is a
hugeproblem.”
Hand inhandwith

that is thehuman
rights issue generated
byglobalisation
andoutsourcing to
lower-cost economies.
“Aswe thinkof
the 21st century

opportunities, howdowe think
about theconversationbetween
society andbusiness?” heasks. “How
dowe thinkmore systematically
aboutmore sustainablepractices
that drivebrandequity?You’ll be a
moreprofitablebusiness because
peoplewant tobuy fromcompanies
that aredoing the
right thing.”
It is a subject that

isunderstandably
close toProfHenry’s
heart.He spenthis
earlychildhood in
Jamaica ,wherehis
father, a research
chemist,worked for
chocolatecompany
Cadbury – “abit
likeWillieWonka”.
Hismotherwasa
biologyprofessor,
specialising in
research into
diseases that
affectedcocoa. “I
joke thatwewerea
vertically integrated
family,” he says.
He first studied

economics at the

University ofNorthCarolina,where
hewas a star footballer, and then
studied as aRhodes Scholar for a
maths degree at theUniversity of
Oxford. APhDatMIT followedanda
professorship at StanfordGraduate
School of Business.
His diverse background is

onehehopes to instil in theMBA
programmeat Stern,which is
nowhome to studentswith very
different aspirations. “There are
peoplewhowant to run [state]
schools and there are peoplewho
want to be financiers andeveryone
in between.”
But even those that choose

a career in hard-core finance
should address issues of social
responsibility, he believes. “If you
want to do finance, think of the big
opportunities. There is awayof
doingwell for theworld andwell
for yourself. Business is a force
for creating valueover awide
spectrum.”
della bradshaw

Meet the dean
➔ peter blairhenryhas aboldvision fornYustern school of business

‘there is
awayof
doingwell
for theworld
andwell for
yourself’

biography
1969born inkingston,
Jamaica.moved to theus
as a child andbecameaus
citizen in 1986
1991graduatedwith an
economics degree from the
university ofnorthcarolina
at chapelhill
1993graduatedwith a
mathematics degree from
oxforduniversity
1997receivedphd
in economics from
mitandbecame
assistant professor at
stanfordgsb
2010wasappointed
stern’s youngest ever
dean at the age of 40
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‘it’s hard to have aeureka
moment if you are
sitting at home in front
of the computer’
kathY harveY, programme

director, emba, oxford saÏd

– some with international partners
– enrols more than 1,200 students
annually on these programmes.

But even in china there are changes.
at tsinghua university, which enrols
400 participants a years on its Beijing
eMBa, the past year has seen a drop
in applicants from large state-owned
enterprises, and an increase in those
from private enterprises, says Yingyi
Qian, dean of the school of economics
and Management. on its joint
programme with Insead, nearly half
the enrolled students this year (46 per
cent) are from china, compared with a
quarter of applicants in previous years.

However, david schmittlein,
dean of MIt sloan, warns against
generalising across programmes, which
vary in length, curriculum and student
profile. when sloan launched its
eMBa in 2010, it was intended for us
participants, unlike the school’s full-
time sloan programme, which attracts
a global audience. “Half the [eMBa]
participants are from greater new
england and half from the rest of the
us,” says Prof schmittlein. “they are
from [largely] technology-based and
innovation-driven companies.”

one of the biggest differences
between programmes is the cost – fees
of $150,000 are relatively commonplace.
this could call into question the long-
term sustainability of the eMBa as
Moocs –massive open online courses

– become increasingly prevalent. the
question has been brought into focus by
thewharton school, which is giving free
access to its coreMBa courses online. Its
programme is one of themost expensive,
with fees in excess of $175,000.

unsurprisingly, business schools
dismiss the idea that Moocs will replace
the face-to-face degree. “Giving free
access to knowledge and giving the
skills to implement the knowledge
are different,” says kathy Harvey,
eMBa programme director at the
university of oxford’s saïd school.
“while you can teach the nuts and
bolts of the MBa online, what you
can’t do is demonstrate through face-
to-face interaction the impact of that
knowledge. It’s hard to have a eureka
moment if you are sitting at home in
front of a computer.”

Yet she agrees business schools have
been shaken by the Mooc revolution.
“all universities and business schools
have woken up to the fact that Moocs
are changing the model and making
schools think about how they can give
wider access to knowledge… Business
schools will have to think about their
culture and ethos, because the identity
[alumni] feel will be more important in
the years ahead.”

as for sidorov, since his graduation
in 2012, he has developed a mobile
payment system for russian taxis and
installed it in more than 400. He is in
discussion with Moscow’s leading taxi
company to rapidly expand the business.

He has also adopted an idea from
another of his colleagues to build
a sturgeon farm in switzerland to
address the market for caviar. “the
biggest wealth of the programme
was the people,” he says. “those
connections you make are really
inestimable.”

onvideo
peterblairhenry,
nYusterndean
andeconomist, tells
businesseducation
editordellabradshaw
that austeritymeasures
inadvancedeconomies
conflictwithmonetary
policies – and that
thereare lessons tobe
learnt fromemerging
markets.www.ft.com/
bized-video

➤

B



onmanagement
simon caulkin

i
t is not only spooks who should
be concerned about the Edward
Snowden affair. Reported
trawling of internet traffic by US
and UK security agencies raises

important questions for business too.
The context is the importance of

digital identity in a changing internet
economy. With the increase in
computing power and the proliferation
of mobile and smart devices, personal
data are seen increasingly as “the new
oil”, an emerging asset class heralding
creative destruction that will spawn
fresh industries and kill off old ones.

According to Boston Consulting
Group, the value of harvesting
personal data could reach ¤1tn a year
by 2020 in Europe alone – equivalent
to 8 per cent of combined EU gross
domestic product. This could
benefit individuals, companies and
especially governments, that could
reap efficiency gains through
better targeting and delivery of
public services.

But here lies the rub.
Such benefits will not accrue
automatically. Only a fraction of
the potential value of information
generated by the coming “internet
of things”, in which everyday objects
are connected to the network, will be
realised unless people voluntarily share
personal data – or trust organisations
to use data with respect and for what
they were intended. These uses do not
include spying on people.

This matters. For all the “big data”
hoovered up in corporate databases,
the customer profiles they contain are
based on inference and modelling.
Online, people lie to evade intrusive
questioning, while marketers bemoan
the millions wasted on inaccurate CRM
(customer relationship management)
systems that tell them little about
people’s real preferences.

It is not information gleaned
indirectly from third parties but “first-
party” data that is the Holy Grail –

freely volunteered details, known only
to the individual with permission to
use them. Advocates believe it could
lead to a whole new internet economy.

In his book The
Intention Economy, Doc
Searls, a fellow of the
University of California
Santa Barbara Center for
Information Technology
and Society, argues that
the internet has so far
barely changed today’s
sales and marketing
model. For consumers it is

still the same shouty “attention
economy” as before,

only now Google and
Facebook are the

medium and ads
are “targeted”
according to
presumed
preference.

Yet even
targeted
ads are
guesswork –
click-through
rates remain

abysmally low.
Searls and a

growing band of
challengers, however,

want to stand this on its
head. Start from the superior

value of volunteered
information, he
says, and imagine an
economy based on
customer “pull” rather
than producer “push”.
Companies would
respond to customers
signalling their real
intentions. Those that
helped customers get
what they wanted
would benefit from
real loyalty, less wasted
ad and sales effort

Scanner in the works

f t. com / BU S i n e S S edUc at i on

B

➔ Security services trawling our data couldundermine the future of the internet economy

12

and higher returns. Welcome to the
world of VRM (vendor relationship
management) in which consumers
and trusted companies together create

a low-friction, high-
response economy, and
take a big stride towards
the internet’s full potential.

This is the works into
which the US National
Security Agency has
thrown a hefty spanner.
There is already a
backlash against privacy
intrusions online.

According to Pew Internet, the US
research project, 86 per cent of internet
users have taken steps to protect their
identity – from advertisers as well as
criminals – while “privacy-enhancing
technology” is today’s hottest category
in California venture capital circles.

The revelations about the NSA can
only intensify these trends, which pose
a triple challenge for internet firms. The
Information Technology & Innovation
Foundation think-tank says suspicions
of co-operation with the NSA could cost
the US cloud computing industry $35bn
in lost revenues from potential foreign
customers. At the same time, growing
distrust among individual web users
undermines the traditional advertising
model from which companies make
most of their current revenues and
blocks the move towards a high-trust,
low-friction internet economy.

“Cryptography forms the basis of
trust online,” says Bruce Schneier, a
fellow of Harvard University’s Berkman
Center for Internet & Society. “By
deliberately undermining online
security in a short-sighted effort to
eavesdrop, the NSA is undermining the
very fabric of the internet.”

We do not know yet how this murky
imbrication of business and intelligence
will play out. But the stakes could hardly
be higher. Whatever happens, life will
change for every internet user, customer
or business, not just a few spooks.

Distrust among
webusers
undermines
traditional
advertising
models

Theprice of ‘free’
“The revelations about
the access governments
canhave to our data has
prompted some to rethink
how they live their
digital lives. Others – and
I fall into this camp – are
surprised that people are
surprised.”kate Bevan,
technology, page 51
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dean’s column
Bernard yeung

W
hen Suppiah
Dhanabalan retired
this year after 17
years as chairman of
Temasek Holdings,

Singapore’s sovereign wealth fund, the
city state’s prime minister, Lee Hsien
Loong, paid tribute to a man who had
for half a century served in senior roles
in government and business.

He was, said Lee, an exemplary
and inspirational leader, committed
to serving with the highest standards
of integrity and probity, backed up by
thoughtfulness, resilience and care.

I first met Dhanabalan, or Dhana as
he is popularly known, after I arrived in
Singapore from New York to take up my
post as dean of NUS Business School. It
was October 2008, the global financial
crisis had erupted and I was lecturing
on the causes.

Dhana and I quickly connected
around a shared understanding:
the crisis was a wake-up call
to the lack of accountability
in the business world and
an alarming decline in
ethics. An emphasis
purely on transactional
value – on equating
success with wealth
– had, we felt, shifted
the focus of business
leaders away from
the values of
stewardship.

He and I share
the view that the
unethical, morally
questionable or even
illegal practices that
came to light stem from a corporate
culture that views actions through a
simple cost-benefit perspective: is the
expected benefit worth the possible
cost, even if it is wrong?

The pervasiveness of this attitude,
we feel, is the greatest challenge to the
credibility of the business community.
As businesses educators, and with

Dhana chairing our school’s
management advisory board, we have a
duty to awaken future leaders to their
responsibility to society.

It is a responsibility
that has been exemplified
throughout Dhana’s career
and practical application
of the principles of servant
leadership. Propelled by
a strong values, in-depth
understanding and a
unique combination
of humility and sharp
judgment, Dhana is an
advocate of doing things not purely
for their transactional value or self-
promotion but because they are right.

A devout Christian, he has
internalised principles of his faith,
inspiring in those who work for and

with him a passion to serve
and create social value.

He has earned respect
for speaking out of

conviction, rather than
political correctness,
and for putting
serving people
ahead of serving
his career.

During his time
in government, he
held a succession

of senior ministerial
roles, helping to shape

Singapore through
some of the key episodes

in its development. He was
a close associate of Lee Kuan

Yew, Singapore’s first
prime minister, who
frequently referred to
Dhana as one of his
cabinet “heavyweights”.

In the late 1970s,
Dhana accompanied
Lee on an official visit
to Beijing to meet
Chinese leader Deng
Xiaoping. It was a visit

Beyond the bottom line
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that began a close interconnection
in the development paths of China
and Singapore and, perhaps, helped

kick-start Deng’s open-
door policy – the results
of which have reshaped
the world.

Later, as head of
Temasek, he steered the
fund through a succession
of international crises, at
the same time more than
tripling the value of its
portfolio to more than
S$215bn ($171bn) and

transforming it into a globally admired
model of accountability. A fellow board
member described Dhana as having
transformed a successful organisation
into a significant one.

As a business school, we believe in a
need for business leaders to recognise
that we hold and control resources
not for personal gain but for the
betterment of our communities.

Many of those who are accepted
into business school will go on to join
the elite of society. They must not see
their qualification as simply a leg-up,
from which to extract the maximum
for their own benefit. We have made it
our mission to inculcate a moral and
ethical framework across our teaching.
This cannot be taught as a separate
subject but must be an integral and
universal theme.

In Asia, our growth path has
reached a transition point – one that
requires leadership committed to
the principles of stewardship and
accountability. As the region moves
from government-led to business
sector-led growth, the constraints of
a limited pool of talented leaders will
affect the way forward.

For Asia to enjoy continued
and sustainable growth, we must
encourage a two-way flow of leaders
between government and business.
To do so we need role models such as
Dhana to lead and inspire.

Thefinancial
crisiswas a
wake-up call
to the lack of
accountability
in business
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Musical
chairman

Josh Gruss worked at Sony
Music, Atlantic Records,
Bear Stearns, the US Coast
Guard and his family’s
hedge fund before going
to business school to
pursue his true passion.By
AndrewEdgecliffe-Johnson
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Hard rock calling:
the founder of

RoundHillMusic
became interested

in the business
while playing guitar

in a band

wo framed certificates hang
on the wall of Josh gruss’s midtown Manhattan office,
one from Columbia Business school and the other from
London Business school, above a case of medals and a
large number of guitars and amplifiers.

the chairman, chief executive and founder of Round
hill Music got interested in the business of music
publishing – managing royalty collection for songwriters
and seeking new commercial outlets for their songs – as
a member of a hard rock band called Rubikon, which
earned comparisons with Incubus and Rob Zombie.

It was not until after jobs at sony Music and Atlantic
Records, in investment banking at Bear stearns, six
years in the Us Coast guard after the september 11
attacks and a decade as a partner in his family’s hedge
fund that he decided to go to business school to work
out how to turn his passion for music into a business.

“Business school has this way of directing you
into what you really want to be doing in life,” he says.
“Combining music and business is really what music
publishing is.” gruss knew friends who had been to both
Columbia and LBs, and was drawn to a joint eMBA
programme offered by the two schools because of a
desire to add an international dimension to his studies.
After a year in France during high school, he says, “I had
always had this fascination with things international,
and here you can get two MBAs for the price of one.”

the 20-month programme includes lectures,
work in four-person study groups and assignments.
students spend alternating weeks in each city and time
in one other country – in gruss’s case, Brazil. gruss
felt confident on most of the financial topics covered

T by the course, “but there were things I learned there I
would never have learned at a hedge fund; things like
leadership and how to build a culture in a company”.

his fellow students ranged from an air force pilot to
the manager of a heineken brewery in siberia. “For a lot
of these guys, the MBA was something to do with going
up the next rung of the ladder; but a lot of people had
realised they weren’t doing something they wanted to do.”

In gruss’s case, it became apparent that what he
wanted to do was music. Rubikon had “got pretty
close to getting signed”. But as the five band members
accumulated 13 children between them, the gigs
and practice sessions had tailed off. gruss went into
investment banking at the age of 24, feeling family
pressure to get some financial knowledge under his belt
however, at business school, “something just clicked”.

he got Rubikon back together, found himself
increasingly motivated by everything to do with the
band, and realised that he wanted to try combining
music and business. Coming from a “very conservative”
family hedge fund, publishing seemed to offer the most
risk-averse way of doing both, given the predictability
with which royalties come in for well-established songs.

gruss thought that investors would like the fact
that music publishing revenues from sources as diverse
as european restaurants and Canadian video games
were unrelated to stock market swings, and saw a gap
for a boutique-size music publisher that could attract
songwriters with the promise of a hands-on service.
“songwriters are very emotional about their songs,” he
says. “they do worry about whether their babies are
going to get lost in the shuffle.” ➤
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Using an educational analogy, he says: “our student/
teacher ratio – the students being our songs and
the teachers [being] employees – is a lot lower than
others.” It has about 6,000 songs and 14 people, though
gruss says the team is large enough to absorb larger
acquisitions. “We have enough people to handle a lot
more than we have now,” he says.

gruss graduated in 2010 and launched Round hill
later that year, soon acquiring Chris Kenner’s “Land of
1,000 Dances” – a hit for Wilson Pickett in 1966 – and
American songbook classics such as Marks & simons’
“All of Me”. Covered by many other artists and used in
several films, “Land of 1,000 Dances” alone generates
about $200,000 a year, gruss estimates.

Round hill launched at a fortuitous time, he says: “It
was right after the financial crisis and so many different
major [publishing houses] had overpaid and over-
leveraged and become distressed.”

But the company only really put itself on the map
in January 2012 with the purchase of six early Beatles
songs, including “she Loves you” and “I saw her
standing there”. (Richard Rowe, a Round hill Music
partner and former president of sony/AtV, is the son
of the former Decca Records A&R man who signed the
Rolling stones but turned down the Beatles in 1962.)

the catalogue had not been marketed aggressively,
but within two weeks of completing the deal, Round hill
had signed a $250,000 licence for “From Me to you”
to be used in a Canadian communications company’s
advertising. soon after, it arranged for a band to cover “I
Want to Be your Man” for the soundtrack of True Blood,
the hBo vampire drama.

With songs performed by Bruno Mars and American
Authors, 85 per cent of them written more than a decade
ago, Round hill has established itself as a small but
interesting competitor in an industry led by the likes
of sony AtV, Universal Music Publishing and Warner
Chappell. Its “net publisher’s share”, the industry
measure of the royalties a publisher gets to keep after
paying songwriters, has climbed to about $5m a year.

A
few business school contacts have
helped Round hill’s business,
gruss says, pointing to Ricardo
Fernandez Zambak, a geffen
Records manager. “I’ve taken
some of our songwriters’ songs
and thrown them his way,” he
says. gruss, who is married to
shoshanna Lonstein gruss, a

fashion designer, has also used his eMBA training to add
a second leg to Round hill Music.

Unusually, it includes a private equity fund dedicated
to investing in music royalties. gruss had taken “an
amazing class” in Dubai with Laura Resnikoff, the
founding director of Columbia Business school’s private
equity programme, “which helped me understand
how to structure our firm”. Prof Resnikoff is now an
adviser to Round hill Music Royalty Partners. gruss
says the branding classes he took in London informed

his decision to give his private equity arm’s marketing
materials a much more sober look than the gaudy pink
logo of the main publishing business.

“We have two separate websites, and when we go to
investors, I don’t show them the pitch book that’s bright
pink,” he says. “When you deal with a songwriter you
want one set of branding and when you deal with an
investor you want another.”

Music memorabilia are scattered all around the
Round hill offices. Coasters on the boardroom table
feature sheet music for songs such as “oh sherrie” and
“Just the Way you Are”, and a vinyl Rocky IV soundtrack
album is propped on the windowsill. “that is one from
when I was a kid,” gruss says. his team has taken “Living
in America”, the James Brown track on the soundtrack,
and licensed it for a July 4 advert for Macy’s department
stores, and also commissioned a
country and western version “for
the Nascars of the world”.

the musical decorations
have a purpose, gruss says,
making sure the offices do
not look so corporate that
they scare off the talent.
When members of tesla, a
1980s hard rock band, came
in, he recalls: “they were so
apprehensive about being in
the financial area of New
york City. As soon
as I brought them
into my office and I
picked up a guitar
with them and
started jamming,
a little bit of the
apprehension
went away.”

gruss has
also signed
up Rubikon.
After two
of its songs
were played
on college
radio, he says,
“the royalties for
the last quarter
were $19, split
between five
of us”.

“Tesla [the 1980s hard-rock band] were so
apprehensive about being in the financial
area of New York City. As soon as I… picked
up a guitar with them and started jamming,
a little bit of the apprehension went away”
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20 Dear Lucy...
FT readers consultLucyKellaway
about becoming anEMBAdropout
whenyour company is footing
the bill, being intimidatedby scary
mathematicians and juggling
multiple dating-site profiles

Mywork has sponsored my EMBA but, the
more I study, the more I realise I would
be better suited to doing something
different – and, if I leave, I have to
pay back the fees.What should I do?
It depends how well paid your new
choice of career is. If what you want
to do is start your own business, then
you are probably going to have to
slog on with your existing employer
for a year or so. However, if the new
thing pays reasonably well – or if you

have large quantities of cash saved
somewhere – then you should get out

now, and pay for the MBA yourself. It will be
cheap at the price, as it has shown you what

you really want to do with your life –
something that most people never
find out.

I’ve heard that the executive MBA is hard core, as
everyone is juggling work and studying. The thing
I’mmost worried about is the word “executive”: are
all EMBAs going to be super-scary high-powered
mathematicians?
I agree that the “executive” bit sounds offputting, but I
don’t think it need be. On average, students embarking
on EMBA courses have eight years’ experience as
managers – which doesn’t mean that they are either
especially scary, or especially good at maths. Some of
the schools require the GMAT (Graduate Management
Admission Test), which means you won’t get in if you
don’t know what 13 times 13 is, but you can pass without
being a maths whizz. If you still feel scared, avoid the
fancier schools – and you’ll avoid the largest egos.

I am about to embark on an executive MBA
programme and am looking at how I am going to
balance my diary. The problem is that in my spare

Q



feature

F T. COM / BU S I N E S S EDUC AT I ON

21

time I am juggling my profile on six different
dating websites. Do you think I will be able to
keep this up – and am I likely to find any eligible
husbands on my course?
You are clearly someone quite exceptional if you can
even contemplate a job and an EMBA and six dating
sites. Whether you are likely to meet a partner on your

new course rather depends on your moral code. The
majority of men on it are likely to have wives and

children – though, thanks to the demands of
the programme, they will be seeing rather

little of them. Some of the grander
courses involve flitting between
Europe, the US and Asia, meaning you
will endlessly be travelling on planes
together and spending nights in hotel

rooms – so it is conceivable that
untoward things could happen.

However, rather than recommend
that course of action, I suggest

you apply some business skills
to your existing portfolio of

dating sites, rationalising
it and paring it down

to one or two core
components.

I am thinking
about applying
for an EMBA
and believe I
have what it
takes to get
into a top
school, but
the cost is
shocking, at
anything up

to $150,000.
Can the impact on

my future prospects
possibly justify the

expense?
FT data suggest that the average person

with an EMBA earns 50 per cent more
three years after finishing the programme
than they earned before. Their average

starting salary is about $112,000. But, as
it is hard to tell what the salary progression

would have been otherwise, it is hard to conclude
that it is great value for money. And it’s not just the

effect on your purse, but on your sleep, stress levels
and relationships. If it were me, I wouldn’t do it, but
then many EMBA candidates pay for their courses
themselves – so, they clearly think otherwise.

Building my network was one of main priorities for
the EMBA and I’m trying to get involved with all
the extra activities and events. The problem is that
my boyfriend is annoyed that I’m spending so much
time with my new classmates and our relationship is
suffering.What shall I do?
If I were your boyfriend, I’d dump you. A girlfriend with
a job, an MBA course and a hunger for every networking
event does not sound worth hanging around for.

Many good schools require the GMAT, but it requires
lots of preparation and I am particularly “time
poor” just now, with a demanding job and family
commitments. Should I bite the bullet and sit the
exam or settle for a course that doesn’t require it?
If you don’t even have time to prepare for the GMAT, I
can’t imagine why you are considering doing an EMBA

at all. The course involves a huge additional workload
– generally about 15-20 additional hours a week on top
of your job – so, if you are already worrying about not
having time for your job and your family and swotting
for one minor test, I’d say no to the whole thing.

I’m in my early 50s. Given that most of us will
probably have to work into our 70s, is it worth
enrolling for an EMBA?
That depends upon who is going to pay for it. If you can
get your employer to stump up, then I’d consider it. It
will involve a lot of work, but that should stop you from
slipping into the slough that people in their early fifties
tend to fall into. It could also end up giving you new
ideas of what to do with the next two decades of your
working life and make new contacts. Prepare, though, to
feel a bit over the hill when you start. The average age of
your new classmates will be a mere 37.

Lucy Kellaway is an FT associate editor and management
columnist and writes the weekly Dear Lucy advice column

Whether youare likely tomeet a partner
onyour newcoursedepends onyour
moral code. Themajority ofmenon it are
likely tohavewives and children
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T
he 2013 Financial Times
Executive MBA ranking
includes the top 100
programmes for working
senior executives. As in

previous years, cross-continental joint
programmes dominate.

The ranking is based on surveys of
business schools and their alumni who
graduated in 2010. The latest edition
takes a snapshot of the alumni’s current
situation compared with when they
started the programme.

The joint programme run by
Kellogg School of Management near
Chicago and Hong Kong University
of Science and Technology comes
top for the fifth
consecutive year. The
programme is first
for the average salary
of its graduates three
years after graduation
and in the top 10 for
career progress, work
experience and aims
achieved. It also has one
of the most international intakes.

“The teaching and experience were
invaluable and really gave me some
new perspectives,” says Camela Chan,
a Kellogg/HKUST alumna from Hong
Kong. “I also learnt a lot from my
classmates’ insight and experience.”

Fuqua School of Business at Duke
University, North Carolina, climbs to
eighth position from 16th last year.
The National University of Singapore
Business School is ranked 17th, up
from 26th. Nanyang Business School
is the highest new entrant at 13th,
followed by Antai College of Economics
and Management at Shanghai Jiao
Tong University, ranked 32nd.

It takes strong motivation to finish
a two-year EMBA while juggling a
full-time job and social and family life.
One-third of graduates were wholly
sponsored by their company, while
another third bore the full cost.

EMBA participants who put

F T. COM / BU S I N E S S EDUC AT I ON
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Whatmakes an excellent EMBA?

B

themselves through this process are
eager to boost their management and
leadership skills. “[The programme]
helped me re-evaluate who I am and
who I want to be as a leader,” says
Greg Profeta, who graduated from the
Wharton School at the University of
Pennsylvania. “I am now more focused,
impactful and caring.”

Graduates rated their degrees
highest for corporate strategy,
finance and economics. Information
technology, ebusiness and law were
rated the lowest. Career services did
not always meet expectations. “We
needed professional HR who had real
life work experience and not just paper

tigers,” lamented one
graduate. But alumni
networks are strong.

Most graduates
see their careers
accelerate quickly.
They reach more
senior positions and
benefit financially.
Some 31 per cent

of participants were professionals
when they started their programme,
compared with 9 per cent three years
after graduation. The proportion of
alumni who are now chief executives
or on the board increased from 8 per
cent to 20 per cent. Overall, average
salaries rose from $112,000 before
the programme to $173,000 five years
later, an increase of 54 per cent.

The gender gap in seniority and
pay accelerates after graduation. From
a fairly balanced position before the
EMBA, 40 per cent of women were at
directorship level or above three years
after graduation compared with 53
per cent of men. There is a $14,000
difference in average salary before their
degree, $101,000 for women compared
with $115,000 for men. The difference
increases to $26,000 three years after
graduation, with women earning an
average of $153,000 compared with
$179,000 for men.

Overall, average
salaries rose from
$112,000before the
EMBAto$173,000
fiveyears later

➔LaurentOrtmans looks at what the rankings tell us
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2013 2012 2011

Three-
year
average School name Country Programmename

1 1 1 1 Kellogg/Hong Kong UST Business School China Kellogg-HKUST EMBA

2 4 – – Tsinghua University/Insead China/Singapore/UAE/France Tsinghua-Insead EMBA

3 2 3 3 Columbia/London Business School US/UK EMBA-Global Americas and Europe

4 3 2 3 Trium: HEC Paris/LSE/New York University: Stern France/UK/US Trium Global EMBA

5 5 9 6 UCLA: Anderson/National University of Singapore Singapore UCLA-NUS EMBA

6 9 15 10 Washington University: Olin China Olin-Fudan EMBA

7 8 7 7 University of Pennsylvania: Wharton US Wharton MBA for Executives

8 16 6 10 Duke University: Fuqua US Duke MBA - Global Executive

9 10 5 8 University of Chicago: Booth US/UK/China EMBA

10 7 11 9 Ceibs China Global EMBA

11 6 4 7 Insead France/Singapore/UAE Insead Global EMBA

12 14 13 13 Iese Business School Spain/US GEMBA

13= 17 14 15 CUHK Business School China EMBA

13= – – – Nanyang Business School Singapore Nanyang EMBA

15= 19 – – Georgetown University/Esade Business School US/Spain GEMBA

15= 12 8 12 IE Business School Spain EMBA

17 26 19 21 National University of Singapore Business School Singapore Asia-Pacific EMBA

18 18 17 18 Kellogg/WHU Beisheim Germany Kellogg-WHU EMBA

19 20 16 18 IMD Switzerland IMD EMBA

20 15 10 15 London Business School UK/UAE EMBA

21 24 34 26 Warwick Business School UK Warwick EMBA

22 12 23 19 Korea University Business School South Korea EMBA

23 38 29 30 University of Oxford: Saïd UK Oxford EMBA

24 23 17 21 Northwestern University: Kellogg US Kellogg EMBA

25 21 31 26 ESCP Europe France/UK/Germany/Spain/Italy European EMBA

26 27 11 21 Kellogg/York University: Schulich Canada Kellogg-Schulich EMBA

27 24 26 26 OneMBA: CUHK/RSM/UNC/FGV São Paulo/Egade Brazil/China/Mexico/Netherlands/US OneMBA

28 21 20 23 Arizona State University: Carey China Carey/SNAI EMBA

29 40 – – ESMT - European School of Management and Technology Germany EMBA

30 32 25 29 Columbia Business School US EMBA

31 35 35 34 Georgetown University: McDonough US EMBA

32 – – – Shanghai Jiao Tong University: Antai China EMBA

33 31 23 29 Imperial College Business School UK EMBA

34 30 21 28 New York University: Stern US NYU Stern EMBA

35 32 29 32 City University: Cass UK/UAE EMBA

36 29 28 31 University of Toronto: Rotman Canada Rotman EMBA

37 35 26 33 Cornell University: Johnson US Cornell EMBA

38 35 – – Fudan University School of Management China Fudan EMBA

39 46 40 42 Rice University: Jones US Rice MBA for Executives

40= 45 44 43 Cornell University: Johnson/Queen's School of Business US/Canada Cornell-Queen's EMBA

40= 34 32 35 University of Michigan: Ross US EMBA

42 39 37 39 UCLA: Anderson US EMBA

43= 48 61 51 Kedge Business School France/China Global MBA

43= 43 36 41 University of Western Ontario: Ivey Canada/China Ivey EMBA

45 41 33 40 Essec/Mannheim France/Germany Essec & Mannheim EMBA

46 51 38 45 WU (Vienna University of Economics and Business)/
University of Minnesota: Carlson

Austria Global EMBA

47 46 – – Kozminski University Poland EMBA

48 41 39 43 Rotterdam School of Management, Erasmus University Netherlands RSM EMBA

49 49 41 46 Emory University: Goizueta US Weekend EMBA

50 56 80 62 Ohio State University: Fisher US Fisher EMBA

➔The top 100EMBAprogrammes (continuedoverleaf)

Financial Times ExecutiveMBA 2013
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27Key to the 2013 rankings

Weights for ranking criteria are shown
in brackets as a percentage.
Salary today US$ (20): average
alumnus salary three years after
graduation, US$ PPP equivalent
(see methodology, p30).†
Salary increase (20): average
difference in alumnus salary before
the EMBA to now. Half of this figure
is calculated according to the absolute
salary increase, and half according to
the percentage increase relative to pre-
EMBA salary – the “salary percentage
increase” figure published in the table.†
Careers progress (5): calculated
according to changes in the level of
seniority and the size of company
alumni work in now, versus before
their EMBA.†
Work experience (5): a measure
of the pre-EMBA experience of
alumni according to the seniority of
positions held, number of years in each
position, company size and any prior
international work experience.†
Aims achieved (5): the extent to which
alumni fulfilled their goals or reasons
for doing an EMBA.†
Female faculty (3): percentage of
female faculty. For the three gender-
related criteria, schools that have 50:50
(male:female) composition receive the
highest possible score.
Female students (3): percentage of
female students on the programme.
Women on board (1): percentage of
female members of the advisory board.
International faculty (5): calculated
according to the diversity of faculty by
citizenship and the percentage whose
citizenship differs from their country of
employment – the figure published in
the table.
International students (5): the
percentage of current EMBA students
whose citizenship and country of
residence differs from the country

1277
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416,806 47 9 3 3 23 18 19 78 5 83 30 1 95 5 17 1

306,664 65 5 2 23 25 21 8 50 26 75 10 1 94 3 40 2

247,838 85 7 25 10 18 19 17 69 11 46 8 1 98 16 6 3

282,818 51 62 1 9 25 21 17 73 7 49 1 1 99 9 20 4

243,677 64 14 8 21 28 14 18 74 13 93 3 1 94 41 43 5

263,291 61 55 12 28 17 33 12 92 62 98 40 1 97 81 14 6

226,401 56 57 77 25 21 23 12 34 47 47 76 1 100 1 1 7

229,259 48 63 9 17 16 14 12 45 38 43 3 1 100 13 3 8

229,039 51 33 16 31 16 14 13 77 12 40 28 1 97 10 5 9

265,040 52 12 39 37 9 31 17 68 39 50 23 1 98 92 57 10

195,041 53 69 6 15 15 18 17 90 8 83 6 1 95 22 19 11

210,196 49 30 7 2 20 27 21 55 22 88 12 2 100 79 44 12

278,426 56 80 22 96 23 26 50 54 35 100 36 1 97 69 29 13

206,660 71 36 45 98 38 27 21 65 19 58 13 2 96 54 54 13

235,058 47 45 5 59 29 27 22 65 29 78 3 1 95 74 64 15

183,431 110 59 49 26 33 23 28 55 33 82 85 1 96 68 67 15

235,567 68 85 18 47 33 23 14 59 15 29 16 1 91 73 65 17

179,978 58 6 14 5 22 13 16 79 28 66 28 1 94 11 16 18

226,764 50 26 4 14 14 11 19 96 4 85 21 1 100 92 69 19

176,938 53 24 31 20 23 24 32 85 3 82 20 1 99 28 9 20

153,899 100 4 78 7 35 13 12 72 32 12 60 1 99 19 49 21

241,279 82 53 95 1 6 8 11 8 98 11 31 2 100 53 70 22

189,002 57 8 13 6 16 21 39 57 14 61 35 1 98 45 39 23

234,421 48 40 35 45 23 20 17 41 50 8 85 1 93 7 8 24

146,831 69 11 21 8 36 32 39 66 20 43 2 2 95 87 90 25

162,426 48 39 19 50 26 30 19 86 2 69 18 1 95 8 11 26

175,081 55 42 30 42 23 21 24 83 18 59 11 1 97 12 37 27

207,795 76 75 72 51 26 25 8 95 97 0 85 1 87 31 38 28

157,951 61 1 34 4 27 18 27 82 34 9 26 1 100 92 73 29

195,363 54 44 93 75 15 26 12 59 37 35 76 1 97 20 4 30

187,316 65 37 69 24 28 31 15 31 53 17 46 1 100 92 30 31

214,249 72 51 83 91 28 32 11 3 92 37 19 2 88 25 82 32

139,497 69 13 87 12 29 19 38 86 6 50 57 1 97 56 35 33

183,268 41 46 81 73 18 36 9 54 43 15 51 1 100 6 2 34

152,885 63 23 65 22 27 20 38 77 10 46 33 1 95 49 52 35

147,452 44 50 33 29 24 37 41 75 48 53 85 1 98 4 7 36

215,912 47 65 70 53 23 24 16 38 54 33 82 1 94 46 22 37

202,611 80 99 61 32 28 22 4 9 84 67 85 1 93 18 89 38

197,672 56 22 66 44 24 15 18 26 31 0 85 1 93 92 26 39

167,872 60 10 75 56 27 18 20 72 17 48 62 1 88 48 41 40

215,849 40 47 53 43 27 21 20 32 78 10 85 1 85 23 10 40

190,677 38 31 46 18 19 31 19 48 56 13 51 1 100 33 23 42

159,372 94 83 80 76 27 42 25 42 71 12 40 1 88 75 91 43

188,189 46 76 40 65 23 33 15 61 61 29 64 1 98 55 36 43

135,283 51 21 36 11 28 19 11 67 27 61 14 1 98 37 68 45

152,798 44 41 10 36 32 17 27 44 9 90 17 1 93 43 56 46

144,103 73 16 85 40 35 26 18 25 36 64 15 2 88 58 99 47

129,517 51 25 57 35 20 18 31 43 16 29 40 2 100 30 25 48

167,936 53 34 58 34 22 26 24 18 63 2 74 1 94 77 24 49

183,640 42 18 37 57 28 18 16 28 83 4 85 1 83 60 15 50 ➤
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➔The top 100EMBAprogrammes

Financial Times ExecutiveMBA 2013

2013 2012 2011

Three-
year
average School name Country Programmename

51= 63 64 59 Georgia State University: Robinson US EMBA

51= 54 – – University of Hong Kong/Fudan University School of Management China HKU-Fudan IMBA

53 44 – – University of California at Irvine: Merage US EMBA

54 – – – BI Norwegian Business School/Fudan University School of Management China BI-Fudan MBA

55 50 – – Antwerp Management School Belgium/Russia EMBA

56 54 45 52 University of Texas at Austin: McCombs US Texas EMBA

57 62 41 53 University of Pittsburgh: Katz US/Czech Republic/Brazil EMBA Worldwide

58 – 85 – University of Strathclyde Business School UK/Switzerland/Greece/UAE/
Bahrain/Oman

Strathclyde EMBA

59= 75 47 60 Cranfield School of Management UK Cranfield EMBA

59= 66 67 64 SDA Bocconi Italy EMBA

61 – – – Renmin University of China School of Business China EMBA

62 66 45 58 National Taiwan University College of Management Taiwan/China NTU EMBA

63 77 – – Centrum Católica Peru/Colombia Global MBA

64 56 78 66 University of St Gallen Switzerland EMBA HSG

65 58 54 59 Texas A&M University: Mays US Texas A&M EMBA

66 73 67 69 Fordham University Graduate School of Business US Fordham University EMBA

67 59 49 58 Vanderbilt University: Owen US Vanderbilt EMBA

68 – 54 – National Sun Yat-sen University Taiwan EMBA

69 – – – HHL Leipzig Graduate School of Management Germany Part-time Master Programme in General Management

70= 60 67 66 University of Pretoria, Gibs South Africa Modular and Part-time MBA

70= 70 57 66 Yonsei University School of Business South Korea Corporate MBA

72= 70 70 71 Rutgers Business School US Rutgers EMBA

72= 63 – – University of Illinois at Urbana-Champaign US EMBA at Illinois

72= 76 94 81 University of Miami School of Business Administration US University of Miami EMBA

75= 63 52 63 Temple University: Fox US Fox EMBA

75= 70 83 76 University of Washington: Foster US EMBA

77= – – – Incae Business School/Universidad Adolfo Ibáñez Peru EMBA

77= 79 70 75 SMU: Cox US SMU Cox EMBA

79= 92 76 82 Copenhagen Business School Denmark CBS EMBA

79= 86 56 74 Tongji University/ENPC China Shanghai International MBA (SIMBA)

81= 66 – – Boston University School of Management US Boston University EMBA

81= 88 57 75 University College Dublin: Smurfit Ireland EMBA

81= 99 73 84 University of Alberta/University of Calgary: Haskayne Canada Alberta/Haskayne EMBA

84 60 – – EMLyon Business School France EMBA

85 83 53 74 Aalto University Finland/Singapore/S Korea/Poland Aalto University EMBA

86 90 81 86 Vlerick Business School Belgium EMBA

87= 96 – – HEC Lausanne Switzerland EMBA

87= 66 76 76 University of Texas at Dallas: Jindal US EMBA

89= – 100 – Michigan State University: Broad US Weekend MBA

89= 92 84 88 Queen's School of Business Canada Queen's EMBA

91 – 78 – Incae Business School Nicaragua Global EMBA

92 100 – – University of Zurich Switzerland Zurich EMBA

93= 86 – – Tilburg University, TiasNimbas Netherlands EMBA

93= 91 62 82 University at Buffalo, The State University of New York US/Singapore EMBA

93= 95 75 88 University of Georgia: Terry US Terry EMBA

96 80 90 89 University of Rochester: Simon US/Switzerland EMBA

97 80 – – University of Minnesota: Carlson US Carlson EMBA

98 96 89 94 Baylor University: Hankamer US Baylor University EMBA

99= – 65 – Stockholm School of Economics Sweden/Russia/Latvia SSE MBA

99= – 90 – University of Houston: Bauer US EMBA
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171,638 55 67 43 55 34 27 13 29 44 15 51 1 82 63 51 51

120,282 97 74 97 88 29 44 6 21 96 54 75 2 95 24 75 51

152,375 56 93 44 74 40 24 19 27 85 5 58 1 96 57 27 53

145,831 91 54 86 100 24 46 19 18 94 53 39 1 77 39 85 54

154,685 56 29 52 79 32 29 20 21 76 90 26 2 91 92 94 55

147,767 45 48 89 33 25 26 12 30 75 2 69 1 87 14 13 56

157,339 41 20 59 77 28 15 9 73 46 3 23 1 90 51 48 57

119,629 67 27 90 67 36 28 35 69 1 35 85 1 78 61 79 58

135,706 53 49 55 39 30 29 19 46 25 31 51 2 91 44 87 59

143,247 53 73 56 61 37 20 31 27 90 69 36 2 89 27 60 59

181,557 48 95 63 82 32 25 10 5 95 24 59 2 85 2 83 61

208,969 39 97 64 86 24 29 0 11 67 0 85 2 100 40 92 62

192,829 38 78 26 95 19 28 31 57 80 69 8 2 78 90 100 63

138,400 51 17 27 13 10 16 50 77 30 50 34 2 76 80 77 64

182,044 37 66 15 19 28 13 24 19 45 0 85 1 79 67 32 65

164,768 51 77 71 80 35 45 23 14 40 15 76 1 86 92 74 66

149,118 55 70 73 52 14 17 9 25 87 6 50 1 100 84 28 67

153,088 55 96 94 16 25 25 29 7 98 43 36 1 96 32 96 68

106,082 67 2 100 99 20 28 6 25 42 11 7 2 100 50 93 69

187,079 57 58 92 62 27 33 44 12 81 11 56 1 58 89 98 70

149,775 49 43 98 63 13 36 50 10 98 50 67 2 100 59 86 70

155,357 44 32 41 71 19 29 27 31 68 0 76 1 81 29 72 72

144,892 45 72 28 68 21 21 19 16 55 2 83 1 87 42 31 72

170,324 32 52 99 89 27 35 12 40 57 0 85 1 95 86 45 72

143,841 39 94 29 92 28 31 24 36 21 51 25 1 82 62 58 75

160,727 29 86 48 93 30 30 24 19 69 11 64 1 91 34 21 75

190,602 43 92 79 94 11 22 13 42 89 48 45 1 91 91 95 77

166,193 35 19 54 78 22 20 13 25 72 3 84 1 93 92 66 77

121,716 41 60 32 69 30 21 27 35 58 9 48 1 90 15 50 79

117,732 73 91 82 97 39 48 17 7 93 58 85 1 84 26 88 79

188,178 25 84 24 90 30 31 4 32 86 65 60 1 80 85 46 81

112,741 53 87 62 70 26 26 18 50 70 54 85 1 100 66 63 81

135,015 46 81 67 81 26 29 20 54 82 14 76 1 90 83 47 81

104,674 33 3 20 38 33 17 11 51 79 89 46 2 100 78 78 84

134,911 41 64 42 60 33 27 43 15 77 86 40 1 92 36 84 85

117,194 56 35 88 46 28 12 16 31 52 100 76 1 91 82 80 86

108,622 21 56 11 30 29 27 18 77 23 45 64 1 100 35 81 87

140,048 33 71 60 85 24 26 22 55 73 2 68 1 80 47 18 87

133,327 37 15 91 87 32 30 30 19 64 8 85 1 86 76 33 89

133,873 37 82 51 27 30 23 22 42 49 56 62 1 84 65 61 89

159,556 38 98 50 72 9 24 12 56 24 62 32 1 93 92 97 91

121,266 25 28 17 48 9 8 17 70 65 42 51 2 100 17 53 92

99,786 47 38 96 54 20 26 17 46 51 0 69 1 96 21 55 93

135,081 43 61 68 83 31 27 16 61 41 6 85 1 78 70 59 93

144,429 36 89 74 41 30 25 20 18 88 0 69 1 90 64 42 93

128,414 40 79 47 64 19 23 11 24 66 14 22 1 86 71 34 96

136,287 33 100 23 84 30 22 24 24 91 9 69 1 82 52 12 97

129,908 52 68 84 66 29 34 15 5 74 5 44 1 79 88 76 98

119,051 37 90 38 58 21 23 19 31 60 0 48 1 99 38 71 99

137,956 43 88 76 49 25 15 12 26 59 6 69 1 85 72 62 99

in which they study, as well as their
diversity by citizenship.
International board (2): percentage
of the board whose citizenship differs
from the country in which the business
school is situated.
International course experience (5):
percentage of classroom teaching hours
that are conducted outside the country
in which the business school is situated.
Languages (1): number of languages
required upon graduation.
Faculty with doctorates (5):
percentage of full-time faculty with a
doctoral degree.
FT doctoral rank (5): calculated
according to the number of doctoral
graduates from each business school
during the past three years. Additional
points are awarded if these graduates
took up faculty positions at one of the
top 50 full-time MBA schools of 2013.
FT research rank (10): calculated
according to the number of articles
published by a school’s current full-
time faculty members in 45 academic
and practitioner journals between
January 2010 and August 2013. The
rank combines the absolute number of
publications with the number weighted
relative to the faculty’s size.
† Includes data for the current year and
the one or two preceding years where
available
Judith Pizer of Jeff Head Associates
acted as the FT’s database consultant.
The FT research rank was calculated
using Scopus, an abstract and citation
database of research literature.

FOOTNOTE:
Although the headline ranking figures show changes in
the data year to year, the pattern of clustering among the
schools is equally significant. Some 245 points separate
Kellogg/Hong Kong UST Business School at the top, from
the school ranked 100th. The first 18 business schools, from
Kellogg/HKUST Business School to Kellogg/WHU Beisheim,
form the first tier of schools. The second tier is headed by
IMD, about 90 points above National Sun Yat-sen University
at the bottom of this group. HHL Leipzig Graduate School of
Management heads the third tier.

Key, continued
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➔The criteria,methods, scores and rules that underpin the ranking. ByAdamPalin
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B

T
he 13th annual Financial
times ranking of executive
Mba degrees is a thorough
evaluation of the world’s
best Mba programmes for

senior working managers.
eMba programmes must meet

strict criteria to be considered for
the ranking. the schools must be
internationally accredited and their
programmes must have run for at least
four consecutive years. this year, 136
programmes took part in the ranking
process, including 17 offered jointly by
more than one school.

Data for the rankings is collected
using two online surveys – one
completed by participating schools and
one by alumni who graduated from
their nominated programmes in 2010.

For schools to be ranked, 20 per
cent of their alumni must respond
to the survey, with at least 20 fully
completed responses. a total
of 5,550 alumni completed
the survey – 54 per cent of
respondents.

alumni responses inform five
ranking criteria – from “salary
today” to “aims achieved” – that
together account for 55 per cent
of the ranking’s weight. the first
two criteria, the most heavily
weighted, examine alumni salaries.

salaries of non-profit and public
sector workers, as well as full-time
students, are removed. remaining
salaries are converted to us dollars
using purchasing power parity (PPP)
rates supplied by the international
Monetary Fund. PPP conversion –
based on the premise that identical
goods should cost the same in different
countries – accounts for differences in
the relative strength of currencies. the
very highest and lowest salaries are
subsequently removed, and the mean
average “current salary” is calculated for
each school. the resulting figure carries
20 per cent of the ranking’s weight.

“salary increase”, also accounting

for 20 per cent, is calculated for each
school according to the difference
in average alumni salary before the
eMba to three years after
graduation – a period
of typically four to five
years. Half of this figure
is calculated according
to the absolute increase,
and half according to
the percentage increase
relative to pre-Mba
salaries.

where available, data
collated by the Ft over
the past three years is
used for all alumni-informed criteria.

responses from the 2013 survey
carry 50 per cent of the

total weight, and
those from 2012
and 2011 each
account for
25 per cent.
excluding
salary-
related
criteria, if
only two
years of
data are
available,
the
weighting

is split 60:40
if data are from

2013 and 2012, or
70:30 if from 2013 and
2011. For salary figures,
the weighting is 50:50
for two years’ data, to
negate any inflation-
related distortions.

information
provided by the
business schools
themselves inform
10 criteria that
collectively account
for 35 per cent of the
final ranking. these

measure the diversity of teaching staff,
board members and eMba students,
according to gender and nationality, as

well as the international
reach of the programme.
For gender-related
criteria, schools that have
a 50:50 (male:female)
composition receive the
highest possible score.

with the exception of
the “doctoral rank” (which
measures the number
and progress of doctoral
graduates from each
school over the past three

years) criteria informed by the school
surveys use only 2013 data.

there have been minor changes
to the calculation of international
diversity measures for 2013. in addition
to the percentage of schools’ students
and faculty that are international – the
figures published – the composition of
these groups by individual citizenship
informs a diversity-measuring score,
that feeds into the calculation.

the Ft research rank, which
accounts for 10 per cent of the ranking,
is calculated according to the number
of articles published by schools’ full-
time faculty in 45 internationally
recognised academic and practitioner
journals. the rank combines the
absolute number of publications,
between January 2010 and august
2013, with the number of publications
weighted relative to the faculty’s size.

an Ft score is finally calculated
for each school. First, Z-scores –
mathematical formulae that reflect the
range of scores between the top and
bottom school – are calculated for each
respective ranking criterion. these
scores are then weighted according to
the weights outlined in the ranking key,
and added together for a final score.

the top 100 schools are ranked
accordingly to produce the 2013 list.
Judith Pizer of Jeff Head Associates
acted as the FT’s database consultant.

A total of
5,550 alumni
responded,
representing
54per cent of
those invited
to contribute

Online
Viewan interactive
rankingwith this
year’s results along
with tables of FT
business education
rankings dating back
to 2005. Go to
www.ft.com/rankings
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➔ Exploring the cities in the US, Britain and China where the EMBA is flourishing. From

geography and timezone to economic climate, what makes a ‘hot’ business education location?
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report

The Latin connection
➔ Miami’s location has made it an EMBA hotspot. ByNeilMunshi

S
ince he finished his
undergraduate degree in
2000, Abraham Cherem
Mizrahi has been busy. His
Mexico City-based family

business has grown rapidly, with
diversified holdings in industries as
varied as construction, biomass energy
and infant clothing companies.
NowMizrahi is embarking on

new ventures across Latin America,
beginning in Panama and Colombia.
The new business opportunities sprang
directly from connections he made
on the University of Miami School
of Business Administration’s global
executive MBA programme, of which
he has just finished the first year.
“Clearly I had a few choices for

my MBA, [but] the University of
Miami was in a place where I could do
business with Latin America,” Mizrahi
says. “It is a Latin America-oriented
MBA so… in this way I would have both
worlds – how America does business
and how Latin America does business.”
Mizrahi represents a wave of Latin

American businesspeople who have
turned Miami, a city that has always
acted as a hub for the Spanish-speaking
parts of the Americas, into a global
hotspot for executive education.
The south Florida region houses the

offices or Latin American headquarters
of more than 1,000 companies and
the combination of their employees,
Hispanic Americans from the region,
and the scions of growing family
businesses such as Mizrahi has
helped shape the programmes of local
institutions like Florida International
University (FIU). The mix is also
attracting outsiders including the
University of Florida (whose main
campus is in the north of the state),
Northwestern University’s Kellogg
School of Management and Manchester
Business School.
The University of Miami, sensing

an opportunity in the interest from
the south, launched a global executive

Latinos have
helped shape
the courses
of south
Florida’s
institutions

MBA programme two years ago
(it already ran an EMBA). The
curriculum is taught in Spanish and
attracts students from countries across
the region. Only one in its current
25-student cohort is not from South or
Latin America.
Next year, the school will launch its

EMBA for the Americas, which aims
to attract “executives going both ways
– executives in the US that want to do
business in Latin America and Latin
American executives that want to do
more business in the US”, says Eugene
Anderson, dean of the school.
“We’ve got people who are willing to

travel from Bogota or Mexico City or
even Lima to Miami every eight to 10
weeks,” he says.
While the new programme – one

weekend every two months – will
better accommodate busy executives,
Americans have been drawn to the
region for their EMBAs for years
because of the potential for Latin
American connections.
Pablo Civalero, vice-president

of professional services at Campus
Management, a software company,
lives in nearby Boca Raton and says
he chose Miami because his company
is aggressively pursuing opportunities
in Latin America.

“I figured by going
down there I could meet
other executives who deal
with Latin America and
South America and learn
from them – getting a
better understanding of
the market,” he says.
Civalero has met

a few fellow students
from Brazil, where his

company is currently focusing on
opportunities, and they have helped
him to understand how to do business
and find partners in their country.
Those kinds of connections have

for years drawn students to Florida
International University, in greater

Crossing the
pond: the UK’s
Manchester
Business School
has facilities in
this Miami tower
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Miami, where the majority of the
50,000 students are Latino. “We’re
very oriented to what happens in
Latin America,” says Angel Burgos,
executive director of MBA and EMBA
programmes at FIU’s Chapman
Graduate School of Business.

“We also have people who are not
Latin Americans who come here to do
business and learn about doing business
in Latin America,” Burgos adds.

Both types of students have drawn
outsiders to the region. Kellogg, one
of the world’s top-ranked business
schools, launched a Miami-based
EMBA programme in 2006 “to build
a bridge into Latin America”, says
Betsy Ziegler, associate dean of MBA
programmes.

“We pull in students from across the
globe and we thought with the growth
and importance of family business
in Latin America, we wanted to give
them a chance to earn a Kellogg MBA,”
says Ziegler. An MBA allows those
businesses to professionalise the skills
of some members of the family as the
enterprises grow.

Kellogg’s Miami programme is
the same one taught at its campus in
Evanston, outside Chicago, Ziegler
adds, using the same faculty, though it
does attract more Latino students.

In 2004, the Warrington College
of Business Administration at
the University of Florida, located
about 350 miles north in the city of
Gainesville, opened a satellite EMBA
programme in south Florida. But Alex
Sevilla, director of MBA programmes,
says the aim was to access the south
Florida market, rather than explicitly
target Latin America.

Still, “many of our students have
ties to South America and their jobs
are related to it and they travel there
frequently”, Sevilla says. The university
is also now better placed to capitalise
on Miami’s place as a regional hub.

“As companies continue to look
at Miami or south Florida for a
regional hub, that does create
opportunities for us in the students

Miami heat:
Abraham

CheremMizrahi,
is reaping the
benefits of his

EMBAnetwork
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that might come from
those companies,” adds
Sevilla.

Manchester Business
School travelled the
farthest to launch its own
Miami EMBA programme
in 2010. The school
already had a Brazilian
outpost, so Miami’s place
as a Latin American hub did not play a
significant role in the decision,
says Nigel Banister, chief global officer.
But its international character was a
big draw.

“Miami was chosen because it is
a city focused on international
business, which reflects Manchester
Business School’s global emphasis,”
says Banister.

“Miami is also a popular destination
for executive students to travel to for
part of any programme.”

Of course, for attracting
executive talent, Miami’s
reputation as a nightlife
hotspot with glorious
weather does not hurt, says
Eric Anderson, a University
of Miami student who works

for Royal Caribbean
Cruises. “The restaurant
scene is hot, the nightlife is
fantastic, the views are to die for.”

“I’ve been in Miami for around
eight years myself, and I don’t have
any plans on leaving.”

Betsy Ziegler:
Kellogg aims to

build a bridge
into Latin
America

The city’s
nightlife and
glorious
weather are
a draw for
students
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➔Despite growing competition, the capital still topsmany students’ lists. ByEmmaBoyde

P
atricia Eskinasy could
have gone anywhere. A
Brazilian national, Eskinasy
was already a long way
from home working for

a Scandinavian telecommunications
company and living in Stockholm
when she began considering where to
study. She looked at executive MBA
programmes around the world before
choosing London.

“London is the melting pot,” she
says simply.

Networking opportunities were
important in her choice. “I didn’t only
look at London, but London allows me
to nurture the network that I already
have,” Eskinasy explains.

The convenience of London’s
transport links also played a part.
“London is the hub. It is way easier to
get to than Asia, which is somewhere
else I considered.”

Eskinasy is enrolled on London
Business School’s Executive MBA
(London) programme, which runs
Friday and Saturday of alternate weeks
in London in year one, with the choice
of electives in locations including New
York and Hong Kong in year two.

Dina Dommett, executive director
of EMBA programmes at LBS, is well
placed to comment on the choice of
London as a place to do an EMBA.
She was formerly associate dean for
EMBAs at Columbia Business School
in New York and a member of the
team that designed the EMBA-Global,
a programme jointly offered by LBS
and Columbia, and one of four EMBA
offerings from LBS.

“We intended to capitalise on the
‘NyLon’ [New York, London] and ‘Cool
Britannia’ phenomena,” says

Dr Dommett.
EMBA-Global was launched

in 2001 and has seen robust
demand ever since, she says.
“We can tell the London
location is favoured by

students, because they flock here

Patricia
Eskinasywas

drawn to London’s
networking
opportunities
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from all our EMBAs to the block
week electives.”

She says most students do serious
networking while on the programme
and many whose company has a
London office are thinking of taking up
their next role in the city.

A student enrolled on one of
LBS’s EMBA programmes, who asked
to remain anonymous, agrees that
networking options are particularly
important for her. She intends to go
one step further and sees London as
a good place to raise venture capital,
because she intends to launch her
own business.

“London is seen as the gateway to
Europe and Asia,” says Dr Dommett.

“We are keeping
waiting lists for all our
programmes.”

The advantages of
the UK capital are also
what drew Chicago
Booth School of Business
to move its European
campus to London in
2005 and offer an EMBA,

according to Glenn Sykes, associate
dean of Europe and Asia.

He says that in 2004, Chicago
Booth reviewed its overseas campus
strategy. It decided to choose places
where there were a significant number
of alumni, where media organisations
were based, there were good transport

links and where people did business.
“London came out on top and it still
does,” says Sykes.

In contrast to LBS’s buoyant reports,
however, he says he has noticed some
fallout from the “economic dark cloud”
over Europe.

“We have seen a slight drop in
applications completed over the last
two years,” he says. He puts this down
to a general decline in employer
sponsorships but adds: “Had we been
somewhere else in Europe, I believe we
would have been worse affected.”

The buoyant application figures
and relative resilience reported by
LBS and Chicago Booth are borne out
by data collected by the Graduate

‘London came
out on top
in terms
of itsmedia
organisations
and transport’

➤
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west. We believe
there is a tremendous
opportunity to leverage
London as a location.”

She says Trium has
a cohort of 85 students
a year from about 40
countries. They attend
six modules over 17
months and start and
end the programme
in London. About
half the class are
expatriates and living
in a different location
to the one in which
they were born.

O’Brien believes
that for such an international group of
students, London ticks all the boxes.
“It would be difficult to have a global
programme without spending some
time in London,” she says.

Management Admission Council. They
show applications to do EMBAs in the
London metropolitan area (as
represented by completed Graduate
Management Admission Test test
scores sent to schools) have remained
relatively strong. There were 873 in
2009, a slight drop to 848 in 2010, a
rise again to 918 in 2011 and 1,029 in
2012.

Julia Tyler, GMAC executive
vice-president of global market
development, says the larger increase in
2012 was in line with a global increase
and attributable to a change in the test.

“Despite the pressures, the numbers
applying to do an EMBA in London
appear to be pretty steady,” she says.

That London is continuing to do
well is interesting when you take
into account the rapid growth in
competition. Tyler says there were 63
EMBA programmes in the Europe,

Erin O’Brien says
London’s central
position in world
timezones is
one of the city’s
advantages

Middle East and
Africa region that used
the GMAT test as an
entry requirement
in 2012, but this has
jumped to 71 in 2013.

For Erin O’Brien,
associate dean
of global degree
programmes at NYU
Stern School of
Business in the US,
London’s location is
key to its success.

O’Brien, who
helps look after the
Trium Global EMBA,
which is offered
jointly by NYU Stern, the London
School of Economics and HEC Paris,
says: “London is in the middle – it is
in the middle of date and time, and
between north and south, east and

‘One school
with five doors’
ESCP Europe now has no
fewer than five campuses:
Paris (the original, above),
Berlin, London, Madrid
and Turin. However, its
leaders insist it is unified
– “one school with five
doors”. They are also
planning a “digital sixth
campus”. For a profile of
the school, go to
www.ft.com/emba

B
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hanghai has long been a city
thirsty for fresh ideas, and
today China’s commercial
hub has become a magnet
for domestic and foreign

business schools and students.
the city’s development into a

business education hotspot happened
quickly. China’s first MBas were
awarded in the mid-1990s, and the first
eMBas later that decade. the country,
however, is making up for lost time.

John D. Van Fleet, assistant
dean of the University of Southern
California Marshall School of Business
and executive director of the USC-
Shanghai Jiao tong (USC-SJtU)

Global executive MBa in Shanghai has
witnessed a significant expansion in
business education in just 10 years.

“it is commonplace here to look at
the environment and see this rapidly
developing, maturing economy and
realise you have got to have people
to manage these businesses – and
that requires business education,”
he says. “that’s a primary reason
for the explosive growth and the
reason that the ministry and the local
government entities have generally
been supportive.”

the eMBa participants have
changed too. hellmut Schütte, dean of
China europe international Business

Shanghai’s soaring ambition
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➔Thehigh-rise city has seen explosive growth in business education,writes Jill Petzinger

➤

School (Ceibs), has seen growth in the
numbers of entrepreneurs at his school.
“the private sector is becoming more
dynamic and there are more people
building their own business. of course,
10 years, 15 years ago, that did not
exist,” says Prof Schütte.

eMBa programmes in Shanghai
fall into distinct categories according
to their target market. Some, such
as China’s biggest domestic business
school, Cheung Kong Graduate School
of Business (CKGSB), arizona State
University’s WP Carey School of
Business and Ceibs, focus on Chinese
executives, with most instruction in
Mandarin – although Ceibs also offers a
global eMBa in english.

others are less focused on the
Chinese market, with tuition in
english. on USC-SJtU’s Global
executive MBa, only 30 per cent of
participants are Chinese citizens. Some
30 per cent live elsewhere in asia and
fly in to take classes, and there are
about 12 nationalities in any one class.

Cathy lin, president of Sheshang
Group, a Shanghai-headquartered
company that provides management
and marketing services to the luxury
sector, is taking her eMBa at Ceibs.
her explanation of how she chose a
school illustrates how seriously China’s
young leaders are taking their careers.

“the main criterion for me was that
courses should be practical, inspiring
and forward-looking,” she says. “Many
of my friends, who are outstanding
entrepreneurs, recommended that
i enrol here because Ceibs can offer
knowledge that is specific to China,
but within a broader global context.
i wanted to choose an environment
where i would really learn something.”

With so many potential clients,
western business schools have
been keen to start an eMBa with a
Chinese partner. “Foreign universities,
particularly those in the US, are known
to be entrepreneurial in character,”
says Gerard Postiglione, director of

report

CathyLin of
Sheshang
International
wanted
China-specific
teaching in a
global context
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the Wah Ching Centre of Research on
education in China of the University
of hong Kong. “that’s part of the
motivation for setting up education
programmes in China, because they
have the growing middle class and,
from the Chinese side, there are certain
advantages to keeping students in
the country, getting an international
education which promotes innovation
and creativity and helps them to be
more competitive after they graduate.”

Prof Postiglione believes that the
rush to China is not a matter of fast
profit for western business schools, but
rather that the top schools now simply
need a presence in China.

Buck Pei, executive dean for China
programmes at aSU’s WP Carey
School, says it was a “conscious,
strategic choice” to launch in Shanghai
and to focus on programmes for

executives from the
government and state
enterprises. “the most
important customer in
China is the Chinese
government. From the
impact creation point
of view, aSU’s vision
has always been that
we try to create impact
through education and
that should
transcend
national
boundaries,”
says Prof Pei.

For foreigners, an eMBa
in China is an effective
way to build a network of
connections in the business
community, and affords
vital insight into Chinese

company culture. “We have three who
come from los angeles in the current
class,” says USC Marshall’s Van Fleet.
“they are coming here to be a part of
this programme because they see their
careers as having a heavy China-asia
orientation and it makes sense for them
to be studying with people who are
working in this part of the world.”

While demand from executives is a
key reason behind the eMBa growth,

Shanghai’s business
school landscape has
flourished in a large
part because of the
city’s forward-looking
education commission.

“it’s at the cutting
edge of education
reform,” says Prof
Postiglione. “it’s
amenable to

‘Themost
important
customer in
China is the
Chinese
government’

FromEurope
to the east
Formed this year in a
merger betweenEuromed
andBordeauxEcole de
Management, Kedge
Business School runs
a global ExecutiveMBA
in Shanghai. Read
the FT’s profile of the
newschool at
www.ft.com/emba
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Sino-foreign co-operation and more
flexible in how it manages to adhere to
the laws for [this].”

While Xiang Bing, the dean of
CKGSB, argues that a business school
really has to be in Beijing, where key
decisions are made, if it wants to run
a programme that covers China, he
agrees that “the Shanghai government
maybe has a more welcoming attitude
towards foreign institutions”.

Besides offering a wealth of business
opportunities, Shanghai is a very
liveable city for foreigners. in terms of
pollution levels, for example, it rates
better overall than Beijing. “if you
have the largest city in the country,
with the top five per capita GDP, that
argues for plenty of wealth to invest
in education. and this is historically
the city of commerce in China,” says
Van Fleet. “all of these things lean

towards Shanghai being the place that
gets the attentions of foreign academic
institutions. it worked with us.”

as far as the future, business school
leaders are unanimous that, while the
eMBa market is competitive, it is far
from saturated. they are experiencing
no slowdown in their programmes.

“i think in the aggregate eMBa or
business education space, there will be
double-digit growth for the foreseeable
future because there’s so much need in
China,” says Van Fleet.

the challenge for the
business schools is not
finding executives who can
fund eMBas, but choosing
those who will enrich the
alumni pool, and attracting
top faculty members.

“there are not enough
good business school

professors,” says Prof
Schütte at Ceibs. “a
good business school
professor is someone
who is in research
and at the same time
a first-class teacher.
the participants
are 40 years old, they
pay a fortune to us
and are very
critical.”

‘Therewill be
double-digit
growth for
the forseeable
future… there’s
somuchneed’

JohnD.Van
Fleet (right)
of USC-SJTU’s
Global EMBA
says themarket
is not saturated
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rent Reznor, the front man of Nine Inch Nails,
the industrial rock band, gets it. Björk, the
creative Icelandic singer-songwriter, known
for her outlandish outfits and
innovative music, does not.

The “it” in question is forging relationships
with fans on the internet and creating
expensive products that a significant number
will buy at a premium. This brave new world
of digital business is explored in The Curve:
From Freeloaders into Superfans – The Future
of Business by Nicholas Lovell (Portfolio
Penguin), a consultant who provides financial
advice to computer and video games companies.

Reznor’s experience makes an arresting anecdote. A college
drop-out who quit his computer engineering studies, he was a
gamer and technology enthusiast. He disliked the music label
system, so he decided to release his work himself. In 2008,
Ghosts 1-1V was offered online at a variety of prices: a free
download, a CD for $10, a deluxe edition for $75 and an ultra-
deluxe version for $300. In 30 hours, Reznor had sold all of
the 2,500 ultra-deluxe CDs, grossing $75,000.

Björk by contrast failed to connect with
fans in a similar fashion. When she tried
to raise $375,000 in a crowdfunding
campaign it was a flop because, writes
Lovell, she had “never made much effort
to connect directly with her fans”. She had
2.8m likes on Facebook, but this is a fairly
passive form of appreciation.

Her tweets were one-way messages – notifying
fans of pre-sale tickets, for example – unlike Lady
Gaga, whose business manager, Troy Carter, says:
“It is more important to have 1m diehard fans than
to have 59m people who aren’t necessarily fans or
they might have liked one thing you said, or one
video. It is being able to segregate those audiences
and knowing who the superfans are.”

Striking a chord
➔What an industrial rock singer tells business about cultivating ‘superfans’. ByEmmaJacobs

books

Cultivating superfans who are prepared to pay more for
exclusive, deluxe items is key to Lovell’s advice to businesses
staring at crumbling profits in the digital age. The core of the
argument in The Curve is, first, “that people value products
at different amounts”. In the past, he explains, businesses
found “the average price that satisfied the most demand. In
the 21st century it has become necessary to be much more
discriminatory in your pricing… It is possible to vary the
price such that the biggest fans of a content creator might
pay thousands of times as much as a casual passer-by.”

The second strand of the thesis is that “value is a very
complex concept… [it] is divorced from its cost”. Lovell cites
Starbucks, the coffee shop chain. He had assumed its lattes
cost so much because coffee was expensive. The revelation
that this was not true came when his local branch advertised
an extra espresso shot for 15p. “That is 15p to double the
amount of coffee in my £3 cappuccino. Starbucks is so
confident in its value that it is prepared to showcase the
disconnect between the price of the commodity it is selling
and the cost of the experience it offers on its pricing board.”

The third element of the argument is that businesses
should “stop worrying about free” and focus on those

who will pay handsomely for premium products.
Lovell argues his case colourfully and

fluently, citing many examples. But they are
generally lifted from other books (and clearly
attributed). There is little new research – a
suggestion to New Statesman magazine is
described as a “thought experiment” with
the potential to be a “business model” –
which is a bit underwhelming.

Nonetheless, this is a solid, cogent
summary of current practices. Is it
worth paying for? You decide: apparently
practising what Lovell preaches, Penguin has
announced it will release The Curve at several

price points, ranging from free for an abridged
ebook to £10,000 for a masterclass.
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The core of the
argument is that
‘people value
products at
different amounts’

TrentReznor
grossed$75,000
in 30hours for
his ultra-deluxe
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W
hich cloud services
do you use? I’m
betting that your
personal email is
probably a Gmail

or Hotmail (now Outlook.com)
account, or possibly a Yahoo address.
Where do you keep files if you want
to access them while you are out and
about? Dropbox, Google Drive or
possibly Skydrive? How important
are Facebook, Twitter, LinkedIn and
Google+ to you?

Following the stream of revelations
about how much access governments
have to your data, how worried are you
about using those free services? Or
are they so valuable that you
can live with the fact that
the digital footprints
we leave behind
us are available to
marketers, spooks
and hackers?

The revelations from
Edward Snowden about
the access governments
can have to our data has
prompted some to rethink
how they live their digital
lives. Others – and I fall into
this camp – are surprised that
people are surprised.

We generate a breadcrumb trail of
data every moment of every day. Your

mobile phone checks in with masts,
tracking your journey. The coffee
you bought with your reward
points on the way to work is
another digital breadcrumb,
pinpointing where you were at
7.40am and noting your preference
for an extra shot. Paying the gas

bill online at lunchtime on your
work computer; collecting points on
your supermarket reward card when
you paid for that pizza and bottle of
wine on the way home – all of these
are data points, and all are valuable
to somebody, usually a marketer, but
in some cases to the police or to a
government.

Snowden’s revelations have made
“something that was invisible visible”,
says Genevieve Bell, an anthropologist
by training who leads the development

of user experience at
Intel, the chipmaker.

Bell compares the way
the Snowden revelations
have shone a light on
how we generate data –
and how it is made use
of – to the map produced
by John Snow, a doctor,
in 1854 that brought

Hot on your data trail
➔ ‘Free’ online services come at a price – and we must decide if it is worth paying, saysKateBevan
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into sharp focus the cause of a cholera
outbreak in London.

“There were all sorts of theories
about what was causing the cholera,”
says Bell. “But it was the map that
plotted the outbreaks and showed that
they were taking place around one
water pump.”

Shining a light on an issue –
whether it is identifying the source
of a cholera outbreak or prompting a
look at who has access to the data we
generate – forces us to do something
about it. For individuals, it is about
deciding if the value of the services you
get in return for allowing marketers –
or perhaps the US government – access
to your digital breadcrumbs is a fair
exchange.

There are all sorts of attempts to
measure the worth of the metrics you
provide as you live your digital life.
Tools such as twalue.com will come
up with a dollar value on your Twitter
account based on data points, including
on the number of followers you have
and the number of people you follow.
Apparently my Twitter account is
“worth” $5,900.38, although pile-of-
cash.com values my Twitter profile at
$6,740.18. Disconnect, which blocks
browser trackers, offers a tool (fbme.
disconnect.me) to see what your
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Data points
are valuable to
marketers but
also to the police
or governments

What3Words for iOS and
Android (free)
Maps are great until you want
to meet in a place with no

address, such as the third tree west of the
Italian Gardens in Hyde Park, London,
for a picnic. You could text that to your
friends, or send them a reference that
pinpoints the spot on a Google map.
What3Words does just that: choose your
spot, get the three-word pinpoint and send
the link to your friends. (That tree, by the
way, is at w3w.cm/goes.decay.picked.)

FlightRadar24 Pro for iOS,
Windows, Android (£1.99)
andWindowsPhone (£2.29)
One for weary frequent

travellers, this shows aircraft in real time
anywhere in the world. Click on the
plane and get details of the aircraft, flight,
speed, altitude and position. Point your
device’s camera at the sky and it gives
you an overlay of the flights above your
head, or you can get a virtual view from
the cockpit window. Great for meeting a
colleague’s flight or dreaming of escape.

➔Meet or greet: apps to help you connect with friends or colleagues

Bump for iOS and
Android (free)
Transferring anything
between devices is a easier

said than done. Bump can send photos,
contacts and documents between
Android, iOS devices and PCs or Macs.
It is less bother than pairing with
Bluetooth but looks as silly as sending
something via the tap-and-send near-
field communication features of newer
devices, as you have to physically bump
the two devices together.

➤
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Facebook data are “worth” – $311.28 in
my case, apparently.

Much more interesting is the cost
of providing the free services we
all rely on. A backlash against the
perceived overarching reach of the US
government prompted the appearance
of prism-break.org, a website listing
services such as encryption tools
and adblockers, and open-source
alternatives to the software and
services provided by the likes of Google,
Microsoft and Apple.

Over on the US west coast, open-
source activist Eleanor Saitta is the
driving force behind Moonlet (eldan.
co.uk/moonlet), which will be a small
personal cloud services collective. The
aim is to pool the resources of up to 40
people to pay to create and manage an
open-source alternative to the email,
blogging, photo-sharing, calendar
and contacts services that we take for

granted from Google
and Microsoft.

The collective is
considering hosting
the services in
Iceland “because of
its favourable legal
jurisdiction”, adding
that “unfortunately
for North Americans, nowhere on our
continent is suitable”.

It is an interesting and thoughtful
response to the discourse sparked
by the revelations about the US
National Security Agency. What
particularly strikes me

about this
initiative
is the
estimated
costs to the

collective of
setting up and administering

53

the services: at present,
they reckon it will be
¤50-¤100 a month.

That is not to say it
costs Google that much
per head to provide
you with email, cloud
storage, blogging
platforms and similar

services: Moonlet cannot compete
with Google’s economies of scale. But
it is an insight into the value of those
services and thus the value of the data
and metrics we generate for those big
companies.

My feeling is that most of us, if we
think about it at all, reckon it is a
deal worth doing. But perhaps the
next wave of cloud computing is
one where we are all rather more
aware of the value of what we are
providing as well as the worth of
what we get in return. B
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Moonlet is looking
at Iceland as a
host ‘because
of its favourable
legal jurisdiction’
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hopes & fears
marc sangarnÉ

I
must have answered the question 100 times.
“What do you expect from your EMBA?”, friends
would ask, wondering if the scary amount of time
and money invested was worth it. I have now
completed two-thirds of the Global Executive

MBA at Insead and my body language always reveals my
enthusiasm as I talk about it.

I graduated as a multimedia engineer in France and
started work early, at 21. since then, I never
really planned my career. I progressed
within telecom companies such as Nortel,
Verizon, telmex and orange across 12
countries, attracted by dynamic, fun
international workplaces. sixteen years
later, I am responsible for setting up global
alliances and partnerships at Polycom,
which sells collaboration It linking up
people working in different locations.
however, my undergraduate degree does
not help me to negotiate legal and financial terms
around go-to-market strategies with top-level executives.
I decided to join the Insead Global Executive MBA to
expand my knowledge, think more strategically and
develop my leadership skills. I got so much more.

I began the EMBA with mixed feelings of excitement
and doubt. Would I survive 12 weeks of classes and
exams? Would other participants really open up to each
other or hide behind a personal branding facade?

My first concern did not last long: some of the
professors have really mastered the art of keeping
your eyes wide open and your brain stimulated. some
use unconventional techniques such as dramatic
performances (later impersonated by students for fun);
others rely on fascinating content, passionate class
discussions and a fun atmosphere. Inspiration even
made me fill pages with new ideas applicable to
me during the class.

We participants bonded quickly. After timid
introductions, very diverse personalities emerged
during class discussions and extra-curricular
activities. Everybody was open and authentic.
People were keen to contribute and organise
great clubs, workshops and events. Between
campus sessions, fun continued with dinners
and trips. It took some persuasion to convince
friends and family that sessions in France,
singapore, Brazil and Abu Dhabi were
actually hard work, despite the party pictures
all over the social networks.

With a supportive wife, no kids and a
flexible employer, juggling work, school and

social lives was relatively easy. I admire my superwomen
classmates who stayed on top of everything despite a
last-minute adoption (after years of waiting), or a birth
halfway through the EMBA.

Class interactions also unveiled individual
aspirations: many of us have big plans, from deep sea
mining to solar panels on the top of the world. this was
a powerful incentive to recognise my own dreams and
act. I want to have a positive impact on society and now
spend all my free time on a global project to promote
independent journalism. I also discovered how people
are naturally inclined to help when a cause is right,
which positively affected my outlook on human nature.
Clicking with others via shared aspirations despite
cultural differences is an intense experience.

I started the personal leadership development process
with no specific expectations. When tasked to picture
my life for my core group – literally, with a pen – it

felt like being back in fourth grade. surprisingly,
it helped me establish new connections between
personal and professional lives. the feedback
left no corner unexamined and the process was
sometimes disturbing. I discovered my other
self, “Unconscious Marc” and his competing
commitments (now closely monitored). My core
group, from Greece, Portugal, New Zealand and
Russia are lifelong friends. they have a unique,
unbiased view of my life and will advise me on my
work-life balance. I will help the same way.
Going back to the workplace after school was

like wearing glasses for the first time: I noticed
more details and realised how much I had missed.

I developed a deeper understanding of
individual behaviours, organisational cultures
and industry trends. I am defining the
content of my new expanded role within
my company and plan to relocate to Rio de
Janeiro, Brazil. In the longer term, I still
see my career centred on innovation in It
and the media and will rely on the intensive
career management programme to make

the right moves.
so, what do I get from my

EMBA? Certainly knowledge,
new friends and an acceleration in
my career, as initially expected.
But most importantly a toolkit
to better manage my life and
the extra confidence required to
pursue big dreams with my feet
on the ground.

Lessons in life

ft.com/BUSineSSedUcation
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Manyof us
havebig plans,
fromdeep-sea
mining to solar
panels on top
of theworld

➔What anEMBAand inspiring classmates taught an executive about himself andhis dreams
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