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hile the Xi Jinping administration’s austerity drive and anti-
corruption campaign has been the most high-profile change to
China’s luxury sector in years, other currents of change have
been swirling just beneath the surface. These include a maturing of tastes and
a more discerning customer base, along with the challenge of benefitting from
the spending power available in the digital market without losing the very
essence of luxury — exclusivity. On top of all that, there is a talent shortage in

the industry. Read on for more in:-
- Growing Pains for China’s Luxury Sector

- Luxury’s Evolving Landscape

- Talent for a Changing Industry.
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Growing Pains for China’s Luxury Sector
Slow sales growth pushes brands to rethink China strategy

By Janine Coughlin

he world’s leading luxury brands may have distinct

styles and personalities but last year they all had

one thing in common - earnings reports that
showed a dramatic slowdown of growth in the once red hot
China market. In 2011 the luxury sector saw around 30%
growth in the Chinese market, this slowed to 7% in 2012,
then fell to around 2% in 2013, according to the Bain &
Company 2013 China Luxury Market Study, which expects
growth to be sluggish again this year. To cope with this
surprising reversal of fortune, brands are now rethinking
their China strategies.

The rapid change in market environment is due in
part to the widely publicised frugality and anti-corruption
campaign introduced by China’s new leadership at the end
of 2012. But the campaign has not had the same effect on all
categories, explains CEIBS Adjunct Professor of Marketing
Michel Gutsatz, who is also Director of DBA and MBA at
Kedge Business School. “The ones who have been impacted
most are the categories that relate to guanxi and “official”
consumption. These include products such as watches - for
example people would come into a store and buy 20 watches
because they had 20 gifts to give — and wines and spirits,
particularly cognac, because of the restrictions on banquets.
Some Chinese liquor brands like Maotai and Wuliangye
as well as high-end restaurants and hotels have also been
affected,” he explains. “If you look at it from this perspective
you can see immediately the impact of President Xi Jinping’s
anti-corruption and frugality policies, and that is important
because it means it will continue to affect those categories.
They’ve got to find other customers elsewhere, for private
consumption. The easy days have ended”

This echoes what Mr Bruno Lannes, Bain & Company

Partner, says. “This is a long-term evolution. The artificial
spend has gone out and now people are spending like you
and me. You spend what you have earned and you are
very selective and it’s a personal type of consumption, or

personal gifting,” he explains.

Savvy Shoppers

Lannes says that the savvy shopping sense of Chinese
luxury consumers has also contributed to the slowdown on
the mainland. “Chinese are buying more outside of China.
In fact around two-thirds of their purchases are made either
in western markets or Hong Kong and Macau,” he says. “The
reason for that is because there’s a price difference, a very
important one, between China and the rest of the world.
Also Chinese are travelling a lot more, their businesses are
a lot more globally integrated and for holidays they are
also travelling the world a lot more openly and freely than
before. They take these opportunities for travel to buy what
they need in terms of western goods.”

Chinese consumers are among the best-informed
consumers in the world, he says. “They know everything,
and they are able to access the best information and of
course get the best deal as a result of that information,”
Lannes explains. “They are also able to check with their
friends through all types of social media on what they think
about a brand or colour; they can take a picture in the store
of a jacket they are thinking of buying and send it to their
friend and get feedback immediately and decide whether
to buy it. These behaviours — always on, always connected,
extremely well informed - I think are quite unique to the

Chinese”

TheLINK Volume 2, 2014 | 53



HEHNE
m

NBERSEUATREE R BH( Bruno Lannes )4
IR T RS, X — TR EIRESE R AE 2R Bk
ARG GL B AL, NN A H Bk, X
e PALEESR, ERTERRE,”

VIR

B s, PENSZ R RE R EHREEN, Xt
REMPEXRMESZRTHRENRR " PEAFIBESH
BN EX L, MEPEAMANEGRFAN=0 "
kEAATERIEB AT MATE, " REBNERAZES
e EFEN TG LANIE TR Mk £ 59 B AL
AT, M E RS 2R HENNEE B H11T, 5EKRE,
el {E B B B A A SRS BT MM EXENZ RN
P 0B NS o

MBS, PEARSHUE SRR BICHEBRERA
Z—o A ABAE, EBEREREEN AN, FREXL
EERBM—EENENRZ S BHBRE, MBS
i ZEARSPENZAN T RESRENEE, M1EEE
BT MUK R R, RESAEIT BRI R, RERE
EEML XETA—REIH, BEXR, REERERE
HNEE—AERBRERFEANIREZ 4"

hERBRENNBHNBGES - EERNENEYHIR
BNEME—EPEARMHERARE" WA MHRE

54 | TheLINK 2014 # —#f

Wil

87,2013 3E60% 89 B A AT RIMERIE, RIE T IR K
S uh MBINE IS REENE (S50,
TEAMERENFZAFEENTGLMERS, TBR
RETEHAMATIH D XF MRREDAZ P, SR LR
ERRYRONEORES D, "R LB, BRMIE AL $
REEN181K20-30% , MECM M8 T BER B ARG B89 —"

ERE)DEAUBITUS

R A R BEBA( EMBA 1995 4N A, D EEESE
BEMKRIE BN A MR P EESRITLEE205H
THER, LRSS THRER.AEL, ERE S, %2011
F )5 T B A T Organic+o “ AT RBEZENE K IRH
FH MBS ARR, BEEUMXESECHE G M
B, B EENERNE &, TR EFTRE;
FEAREXZRAEATERRE S, T AR BRUGIBEATE
(IH.”

ws, —iEE MR X PEVEHEE ERZINRE, Eib
BCEBS5ATE. . MEEE, FA2REFAHHAENFR, M
RFHLHAEEORE, BB AR RRE A A KRS BT 8
FRURBE e BB, RSB L ER—E Z BIAED
M AEBERLPER X —ERREHIEILLTLE,
AIENESREERERE, MAANN FREENERREH
A



The price shopping savviness of Chinese consumers
has also resulted in the rise of parallel channels, known
as DaiGou, on the mainland. The Bain & Company study
shows that in 2013 nearly 60% of Chinese used DaiGou
- professional buying agents and websites — to purchase
luxury goods from overseas, where prices are lower.

Shipping costs and import duties are the main reason
for the higher price tag for luxury goods sold in brands’
retail outlets and department stores on the Chinese
mainland. “Now if you’re a private person, youre going to
buy in Hong Kong, Macau or in Europe,” says Prof Gutsatz.
“The price structure is something like 20-30% less expensive
in Hong Kong and Macau than on the mainland, and maybe

50% less expensive in Europe.”

Maturing Tastes

The tastes of Chinese luxury consumers are also
maturing, explains CEIBS EMBA 1995 alumnus Edward Lu,
who has been working in China’s luxury sector for almost
20 years, first at L'Oréal, then Montblanc and now as an
entrepreneur; in 2011 he founded the cosmetics company
Organic+. “People no longer want a bag with a big logo.
They are more mature and they are buying goods which
are suited to them,” Lu says. “People are starting to improve

their quality of life in the way that they buy the products

- COVER STORY

they need and love. They are starting to buy products to
reward themselves, not to demonstrate their ‘face), as the
Chinese used to do”

Today, it’s all about the individual. “Chinese consumers
have come to understand that to look different and to look
‘yourself” is not by carrying a bag that everyone else has, it’s
by wearing something that nobody else has, or mixing and
matching between two brands in a way nobody has thought
about,” says Lannes. “You look unique, you look yourself,
you look differentiated and you look happy. This is a gradual
evolution which is happening first in Beijing and Shanghai
because that’s where the brands have the most presence and

that’s where the appeal of differentiation is the strongest.”

New Attitude

These various changes have combined into something of
a perfect storm that is now forcing luxury brands to rethink
their approach to the Chinese market. “Before, no one cared
about client segmentation, or finding answers to question
such as ‘How do I grow my customer base?” ‘How do I grow
my business with my existing customers?” These are things
that mass market brands have been doing for years because
that’s the only way they can survive,” says Prof Gutsatz.
“Now some of the luxury brands are adopting real market
segmentations and developing new ways to address their
customers. They are moving away from the ‘one
size fits all’ attitude”

Lu concurs. “T used to say that in luxury,
we lead consumers. We don’t care about what
you want to buy - we give you this and you
take it. Today, they need to do things like what
we do in cosmetics. We do a lot of consumer
research and try to understand the needs of the
consumer so we can develop those products
for the consumer to use,” he says. “The luxury
industry probably needs to be less arrogant, to
listen to consumers’ needs.”

Luxury brands have also started putting
a lot more effort into educating Chinese
consumers about their history, heritage and

culture. Mercedes Benz announced plans last
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year to build a museum in Beijing while Chanel staged an
exhibition in Shanghai called “Little Black Jacket” Hermes
recently began bringing some of its craftsmen to China, and
has them creating their works in the public areas of high-
end shopping malls.

“They don't sell at these shows, they just show. They
transfer knowledge, they educate,” explains Prof Gutsatz.
“They organise it in a very posh way. It’s very beautiful.
Luxury brands are event creators. They will have very
exclusive events for VIPs, but they will have these more
mass events because they want customers to be aware of
what the brand is about.”

He adds that this is also an investment in the future,
a way of introducing the brand to today’s middle class
consumers who cannot yet afford such products. “Luxury is
all about a dream. It’s about ‘When can I have that expensive
item, when can I buy it?}” says Prof Gutsatz. “The more you
make people salivate and say ‘Oh, I want THAT! I really

want to buy myself an Hermés tie; it’s good for the brand”

The luxury market in China
is slowly transforming itself.
Gradually we see that it is evolving

towards a much more normal

market.”

- COVER STORY

Fashion Forward

Lannes says that there are also some bright spots
emerging in China’s luxury landscape. Bain & Company’s
research shows sales shifting away from men's categories, which
were among the growth drivers before the slowdown, while
women’s categories and fashion are now picking up the slack.
“Is an interesting transformation that is happening with this
slowdown. It's not just a slowdown, it's a transformation within
that slowdown which is interesting to watch,” he says.

This shift towards fashion also presents a new set of
challenges for brands. “Fashion is a category that is a lot harder
to manage,” Lannes says. “You need to manage inventories and
collections, you need to have more space in the store to be able
to show all the different looks that are in your collection. You
need to change your showroom a lot more frequently to show
the latest arrivals. It’s a different set of skills that are required
and I think some brands will have prepared themselves for it
and others may not have and will have to do so”

The need for managers with the right skill set points
to what Prof Gutsatz describes as the most difficult issue
for luxury brands in China - a talent shortage. “The level of
the staff is not up to expectations,” he says. “There are two
things that are happening. The first is high turnover and the
second is high expectations of Chinese customers as to what
the service should be”

However the challenging business environment is
creating opportunities for Chinese premium luxury brands
looking to carve out a place in the market. “There’s a big
move now to either create or buy a Chinese upscale brand
or even mid-market brands,” says Prof Gutsatz. “It’s a
very recent phenomenon that is happening” Among the
examples he highlights are Shang Xia, a made-for-China
brand funded by Hermeés; the Chinese jewellery brand
Qeelin which is now part of the Kering conglomerate, and
BMW’s new Zinoro electric car brand that the automaker
created exclusively for the Chinese market.

“The luxury market in China is slowly transforming
itself,” says Lannes. “Gradually we see that it is evolving
towards a much more normal market. In some senses the
market has evolved to be closer to the US market or the

western market. I think there is some positive news there”
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By Ana Galan Rodellar

he CEIBS Prestige Brands Forum was again the
venue chosen by more than 400 managers and
directors from the most prominent international
luxury brands to discuss the current trends shaping the ever-
evolving industry. The preferences of Chinese consumers,
(the largest market in terms of luxury spending worldwide)
and the new strategies of Chinese luxury companies fiercely
focused on making their mark globally, were some of the

issues explored throughout the March 22 event.

China Branding China

Chinese nationals already account for 29% of the
global luxury market, and they spend more than any other
nationality: an average of 2,000 euro per capita every year,
Bain & Company Partner Bruno Lannes told the gathering
of industry experts. However, most of these high-end
consumers do not purchase luxury goods in mainland
China, but overseas. “Sixty percent of consumption is done
outside the mainland,” said Raphael Le Masne Chermont,

Executive Chairman at Shanghai Tang. Travelling, he said,

[— 3 ) 2

has become the ultimate luxury, which means that there is

huge potential for growth in the retail travel business. But

- COVER STORY

with deep-pocketed Chinese travelling the world in search

of internationally renowned brands, who’s buying China’s

high-end brands?

The question takes on even more significance with
the changes now underway in the country’s still relatively
young luxury industry. Firmly moving away from the old
image of just being the world’s factory, today’s China is
looking to establish its own brands that can have an impact
on the global stage. “China will be branding China; so,
people from the West of the world, be aware!” urged Le
Masne Chermont. Fosun Group’s Senior Managing Director
Patrick Zhong agreed and pointed out that although China
already has traditional luxury brands such as Maotai, many
more are still to come. “In the next five years, many Chinese
brands will have greater stature,” he predicted. “Don’t be
surprised when they come”

The newcomers will face an extremely competitive
market — both at home and globally. International
competition is already pushing China’s existing high-end
brands to rethink their strategies and utilise innovative
business models in order to increase their competitiveness.
Michel Gutsatz, CEIBS Adjunct Professor of Marketing and
MBA Director at Kedge Business School, talked about the
three main approaches being used:

o Western brands create Chinese brands. These brands
view “Made in China” as a selling point. Some examples
include Hermes creating Shang Xia, BMW creating
Zinoro, and Estée Lauder creating Osiao.

o Brands created in China by Chinese who view “Made in
China” as a disadvantage. The design is made in China
but the production is done in Europe. Examples include
Anteprima and Sheji/Sorgere.

 Multiple locations based on expertise. These brands set
up their production centres wherever there is access to
the expertise they need. Therefore, they produce their

goods in several countries, depending on the product.
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Going Viral

In their fight for turf, luxury brands - like the players
in every other industry today - recognise the importance
of the online world. In some cases, not having a presence
on the Internet is synonymous with being absent from the
market. When it comes to luxury brands, however, things
become more complicated, and brands need to assess both
the opportunities and the risks that come with being online.

With about 620 million Internet users, more than
500 million of whom sign on with mobile devices, China
is now the biggest network in the world. That makes
e-commerce a powerful tool for firms that want to position
or consolidate their brands in the country. According to Le
Masne Chermont, Chinese users go online to know more
about brands, so education is the priority of e-commerce in
China. “Your website must be your best shop,” he advised.
Online marketing then becomes a critical aspect of brands’
marketing plans. “Digital marketing is critical to engaging
consumers. Nowadays, 20-25% of the marketing budget is
for digital,” Lannes added.

In the same vein, Jeff Han, General Manager of

Marketing at Tencent Online Media Group, sees online

COVER STORY

marketing as a necessity for brands in China. “Even when
it comes to luxury brands, if you really want to interact
with your customer you need to use the emerging digital
platforms,” he emphasised.

However, there are also risks associated with going
digital. Many high-end brands believe that an integral
part of purchasing luxury goods is the added value that
the personal, in-store experience offers. That experience
radically changes when products are purchased online,
so e-commerce might not be an ideal tool for all prestige
brands. Tod’s China Director Edoardo Vittucci pointed
out that although they believe in e-commerce, they prefer
to stick to the retailing experience in the stores. Vhernier’s
Vice President Emanuele Aliotti Visdomini also expressed
concern that accelerating branding in China through digital
media could damage his company’s brand, rather than
enhancing it.

The challenge, then, is how to balance the traditional
essence of luxury brands with today’s latest trends and
innovations. As Marketing Professor at HEC Business
School Anne Michaut noted, digital is - by definition -
open to everyone, while luxury is reserved for a select few.

“But digital is what customers request now,” she stressed.

TheLINK Volume 2 , 2014 ‘ 61



P

X/ATEE

EAR,PEEHARNEGRITIEIENE A
— B AT R ANEA The LINK )2 75 45808 B A 3 oh [F b BR
BHIBIN B LI AE L MBA 2011 AWK T ESZ ST
TSRS,

B2 AT SR R B B I A2
BRAEXENE N ITERE— KB ANFFHELS], K
M?ﬂMﬁIVqu%“—@JE’\JIM%@E%,?EEE%EH\$E’\]%'—5)\?T?&
BRI EGZRE— lit)\%’?fﬂiﬁé’]ﬁﬂk MIEa%EE
i, MUEREAFTE - FRI—WNE, ENBEXEN LTI,
E%meE— |uE'uHﬁ\~ExJ_E,milﬁﬁuu}%ﬁzﬂlﬂé’llziﬂﬁk
MEBEEATHARABELER—NFREMRUMEHE
CIEER, JUREMRESHA —ELERRINAZXES
EIEHBHN,

62 | TheLINK 2014 % —#A

DM ANA VT 5%

RAERHPERRAREBESZRTLITE, MPE
— SR EE NN TG, X2 FEFEP KRR, B X
th B R HIRE TR M 2009 F 3k B ch R AR — R T 48896

EEL AR g ?

M TETEE Pk E B Dior Homme 8, F M
TEAFEFZOENHEE VS, FHEZEERLB LR AN
THEFTEEZTER, BN thSHMIBIHTEE, O, RER
T —TEBBRBELTVEHNITB 2 HINNE S 2K,
BERXFFEEHE AT BN AATHES T F BN, Y

RREBITZOERA VS BMIN S — I NBESELEF
ZEX, BUEX LV S RAIRN T LEH#HIT RN, F
REETTHNAR, B XEFREBEETAPBLELLESL
T o



Talent for
a Changing Industry

By Janine Coughlin

shortage of talent has been cited as one of the biggest challenges
facing China’s evolving luxury industry. CEIBS MBA 2011
alumnus Derek Su, who is China Strategic Assistant Project
Manager at Christian Dior Couture, talks about what it’s like to work in

luxury today.

What got you interested in working in the luxury sector in China?

My first job was working for a Japanese semi-conductor company
in the US and one of the lessons I learned on the job was that I wanted to
be in a business that engages people. Luxury is an industry that is about
making dreams reality. People don’t buy luxury products solely because
they need a bag or a pair of shoes; it's about something more than that. It’s
the brand, the history, and the craftsmanship which a brand stands for that
drives people and makes them willing to pay RMB 50,000 instead of RMB
500 for a handbag. How you play with all the psychological aspects can
affect the business transaction. I find this combination very interesting.

I decided to come to China because I wanted to work in the luxury
industry and I think China has the most potential in this sector. That was
one of the reasons why I picked CEIBS. My first touch point with China
was when I came to CEIBS in 2009.

What’s your job like?

I'm mainly focused on Dior Homme. Reporting to the MD, I tackle
the sales performance of this division from many different angles. I work
mainly on the retail side, while coordinating different departments at the
same time. Last year, for example, I worked on a project that reshaped
the Dior Homme business. We have been very focused on ready-to-
wear, and leather goods was a new area which we wanted to get into. My
job was to personally take charge of the performance of Dior Homme
leather goods, and determine how we could boost performance. Another
project I worked on related to boutique audit. The aim was to provide
in-depth analysis of why some boutiques were not performing to our
standards. I had to come up with a workable action plan and it’s now being

implemented in those boutiques.

- COVER STORY

What’s the most challenging part of your job?

It’s ‘closing the gap. We have to come
up with marketing and business strategies
that fit the local market. A luxury brand
should have the same experience and brand
identity and ideology whether you are in
China, the US, or Paris. But how do you
implement something that comes from Paris
and translate it into a local message that your
local retail team can understand and pass on
to their team to improve the business and
raise their performance? That’s not easy to
do. China has been moving forward very
quickly, everything has been changing almost
on a daily basis, but sometimes people don’t
necessarily change along with it. Changing

the mentality is the hardest part.
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The retail sector is the heart
of the luxury business.”

What are the most interesting aspects of your work?
The Chinese market is a lot more dynamic than
everywhere else. Every region in China is different.
Everywhere you go in China you find that your staff is
different, your market is different, the customer behaviour
can be completely different, how they view luxury and
where they are in terms of luxury appreciation are
completely different. With that in mind, how do you still
deliver performance and results? We need to do things a
lot differently, more according to the local market. It’s the
same overall strategy they are using elsewhere, but then

we play with different tactics to adapt to the local market.

How did your MBA study at CEIBS help prepare you
for what you are doing now?

The MBA helped me with all the hard skills such
as accounting and finance. The analytical skills certainly
help when you have those reports in front of you, so
you know where to look and where to dig into. It’s the
business intuition and the analytical skills and most
importantly the ability to think strategically in looking
at the big picture that is helping me the most now. It
is also true that at CEIBS you have so many different
classmates from different places, both from China and
abroad. Learning to communicate and work with them
has helped me a great deal in working in China for Dior.
One of the most important parts of my job right now is
communicating with different people, closing the gap

between foreigners and the local retail team.

What is your plan for your career development? Where
do you see yourself in three to five years?

In five years I see myself becoming a retail director
for a men’s brand, not necessarily for Dior or in China.
The retail sector is the heart of the luxury business. If I'm
lucky then maybe I'll become the general manager, but ’'m

just taking it step-by-step.
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Are China’s 2Rich Ready to Take Over

Family Businesses?
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hina started its economic reform in the late 1970s,

after Mao Zedong’s death, when the country was

on the verge of a total collapse. A few decades later

it has produced a class of successful entrepreneurs whose
wealth rivals the old monies of the West.

Their success has created a novel phenomenon in

China: “fu-er-dai” or “2Rich” —

of the rich. While their parents’ hard work earned them

the second generation

money, and thus respect in the
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are they then ready to step into their parents’ shoes? To
answer these questions, we looked at their educational
backgrounds, attitudes, and experiences.

The 2Rich are highly educated with majors in relevant
business fields such as economics, management, and
finance. All the 2Rich interviewed are college educated and
many have Master’s or higher degrees. Nearly half studied
abroad, mostly in the U.S. It appears they are well trained

to lead their family businesses.

society, the 2Rich have a reputation

of spending lavishly and driving ‘ ‘ The 2Rich are
highly educated
with majors

in relevant
business fields 05

expensive sports cars.

While mature economies go
through a slow transfer of wealth
over multiple generations, wealthy
first-generation entrepreneurs and

their descendants are entirely new

So, with such a high level of
education in modern business
disciplines, can the 2Rich succeed
in assuming the CEO role of the
firm their parents created? While
our study cannot directly answer
that question, there are some tell-

tale signs that guide our thoughts

in fast-growing emerging economies

like China. These entrepreneurs are now in their 50s and
60s and are beginning to assess the option of retirement,
which includes looking at leadership succession in their
family-run businesses. Will they hand the reigns over
to professional managers from outside the family, or to
their children? Would the 2Rich be willing and ready to
continue the family tradition?

In 2013 we launched a multi-year research project and
have completed a group of face-to-face interviews with
China’s 2Rich to shed light on this important subject. Here
are some key findings so far:-

First, there is an overwhelming trend that the
succession plan works within the family. None of the
founders expressed the desire to open up control to
professional managers from outside. It is very likely
Chinese family businesses will remain closed within
the family and the 2Rich will succeed first-generation
entrepreneurs.

This leads to our next questions: Do the 2Rich have

the desire to take over their family businesses? If they do,

on the situation.

When we asked the 2Rich about the reasons they
would take on the role of successor, 80 percent said it was
because of their parents’ poor health and lack of energy
and only 20 percent said it was because their parents
think they are ready and mature. Most consider a ‘lack of
experience’ a major challenge in being a successor.

At the same time, our study shows that the 2Rich are
eager to make changes in the family business. Nearly all (97
percent) of them who already work in the family business
think that the business needs to be changed. As to the
kind of change, 59 percent want to make ‘revolutionary
changes’

We also detect some unwil-lingness to take over the
family business. A considerable proportion of the 2Rich,
at least two out of ten, chose to start their own businesses
and these were mostly in different areas so they could ‘prove
themselves. In addition to this need to ‘prove themselves,
another dominant reason they gave for not wanting to go
into the family business was that it ‘is too old fashioned”.

Mr Hu, a successful founding entrepreneur we
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interviewed, commented, “Our kids
do not want to toil in the field like us.
What we did is too hard! They want
us to give them the money, so that
they can sit on a private equity fund
and dole out investment to others
who do the hard work for them.”

So, what can we derive from
these findings?

In the next decade we will see
many first-generation entrepreneurs
retire and new leaders take over
family businesses. The legal
environment is still too weak in
China to offer effective protection
for passive investors. Naturally, the
founding entrepreneurs are reluctant
to hand over their companies’
management to professional
managers from outside the family
circle. They liken the professional
manager to the ‘big bad wolf’
wearing granny’s clothing in the
children’s tale of Red Riding Hood.
“Once you hand over the child to the
‘granny, she will eat the child,” said
one entrepreneutr.

What we see here is quite
worrisome for the future of the
private sector in China: The
professionalisation of family
businesses is unlikely in the
near future. The 2Rich are
inexperienced and not
ready to take over the
tamily business. The
fact that most of

them do not have

siblings due to China’s one-child
policy may limit the candidate pool
within the family.

Yet, most 2Rich are very
ambitious and want to make
fundamental changes to the way
their parents run the family business.
Given the combination of the over-
confidence that comes from their
business education and their lack
of experience, they will inevitably
make many mistakes. Wang Yung
Ching, the late legendary founder
of the Formosa Group, cautioned,
“The worst thing for a successful
entrepreneur is to ask his son with
an American MBA to take over his
business.”

On a positive note: assuming
these ideas would work, the 2Rich
will bring in new ideas and take
China’s private sector to the next
level. Also, the lack of siblings will
reduce family infighting and increase
the chances of a smooth transition,
potentially leading to effective

management during the post-

CEIBS KNOWLEDGE

succession period.

Finally, an after-thought that is
closely related: perhaps the biggest
shortcoming of business school
education is its inability to mould
successful entrepreneurs. Business
schools can teach theories and
techniques about management,
marketing, or information
technology, but cannot inject the
mentality, the toughness, and the ups
and downs of being an entrepreneur.
According to Mr Hu, the gut feeling,
toughness, and foresight a successful
entrepreneur must have in order to
make hard choices can only come
from “figuring out where employees’
next pay check will come from when

the cash flow is negative”.

Shaomin Li and Seung Ho
“Sam” Park are professors at Old
Dominion University and China
Europe International Business
School, respectively. This article first
appeared in the Feb 27 issue of the

Financial Times.
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hen picking stocks are

you more like Warren

Buffet or Donald

Trump? Research by CEIBS Professor

of Finance Henrik Crongvist, CEIBS

Assistant Professor of Finance Frank

Yu Fang, and Stephan Siegel of

University of Washington Michael G

Foster School of Business provides
SOme answers.

Read on for excerpts from a video

interview with Prof Crongvist.

What does your research tell us
about how we invest our money?
For our research we basically
looked at investment style. Some
investors are more value-oriented,
some are more growth-oriented in
terms of their style. We looked at why
this is the case and we found two
different determinants. Number one:
genes, your genetic makeup — what
you are born with — will determine,
to some extent, if you prefer value
versus growth. Secondly, the life
experiences that you've had. So, if you

had tougher times that you've gone
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through throughout your life, you are
much more likely to become a value

investor.

Does the environment also play
arole in determining investment
style?

Genes are an important
determinant of value versus growth
investment style but they’re not the
only factor. So we decided to look at
a couple of other factors as well. Here
we were inspired by famous value
investor Benjamin Graham. Some
would refer him as the “father of
value investing”. Benjamin Graham
grew up quite poor. His father passed
away when he was very young and his
mother lost the family savings in the
panic of 1907.

Benjamin Graham was tasked,
among his siblings, to go to different
grocery stores in New York City
and look for bargains. So he was a
bargain hunter when he was a little
kid. This strikes me as very interesting
because when I think about famous

value investors, I think about them
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For the complete video see the
Faculty Research section on CEIBS
iTunes U or YouTube sites.

as bargain hunters. Think about
Warren Buffett in the financial crisis
buying Goldman Sachs at a bargain
price. This was sort of one source of
inspiration for the factors that we
analysed. We looked at different life
experiences that people have and
then we link that to their investment
style. What we found were a couple
of different things. Those that grew
up during the great depression had
a stronger tendency to become value
investors, sort of bargain hunters.
We found that those that entered the
job market for the very first time,
who got their very first job in sort of
an economic downturn, those were
also more likely to become value
investors. And then the last thing that
we looked at is if you grow up poor,
like Benjamin Graham did. We found
that those in our dataset who grew up
poor, they were also much more likely
to become value investors. It’s not
only about the genes but there are also
these different life experiences that
you have, they also explain, ultimately,

what style you would pursue.
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What are the practical
implications of your findings?
There are many different
implications from our research, so let
me focus on just one. There are many,
many value funds out there. We counted
these and found about 2,050 different

value funds with the word “value” in
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their names. And there are even more
growth funds; we found about 3,200.
If you are running one of these funds,
what can you learn from our research?
‘What we know from our research is that
some people are more attracted to value
versus growth. So, who are the people

who are more attracted to value? It

RS
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would be those that had tougher times
when they grew up, they entered the
job market at a difficult time, and they
were sort of shaped by these defining
years in their lives. If you can identify
those people, then you can find some of
your potential clients that can be more

attracted to value funds.
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Ecoal China Invests in CEIBS Centre of
Innovation in Supply Chain and Service
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coal China invested RMB 1.5

million in the CEIBS Research

Fund during a donation
ceremony held on April 11 at the
Spanish Centre on the Shanghai
Campus. The funds will be allocated
to development of the CEIBS Centre
of Innovation in Supply Chain
and Service, which is still in the
planning stages and is expected to
launch later this year. Chairman of
Ecoal China and CEIBS CEO 2009

alumnus Mr Li Hongguo said he
hoped the cooperation between
CEIBS and Ecoal China would
contribute towards the development
of a coal supply management service
system and an international coal
e-commerce ecosystem that promotes
equality, openness, transparency and
environmental protection.

Director of the CEIBS Centre
of Innovation in Supply Chain and
Service Prof Zhao Xiande said Ecoal
China is a paradigm of a company
that creates value through supply
chain integration and innovation,
and he said it was an honour for
the Centre to cooperate with such
an excellent enterprise. CEIBS
Honorary President and Chairman
of the CEIBS Education Foundation
Liu Ji and CEIBS Dean and Vice
President Prof Hellmut Schiitte also
thanked Ecoal China for its generous
investment.

EcoalChina.com was launched
in July 2013 during the Northeastern
Coal Trade Fair, with the mission
of establishing an international
coal e-commerce platform. Over
the past two years it has held three
Northeastern Coal Trade Fairs, and
has gradually developed e-commerce
trading models for coal, including
auctions and bidding processes, along

with a social networking platform.
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Mr Frank Wu, Siemens North East Asia Healthcare Sector President
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SIEMENS

Siemens Healthcare Exec
Speaks on Innovation &

Corporate Culture
The challenges faced by

multinationals in China to combine
eastern and western values into a
unique and effective corporate culture
was among the topics covered by
Siemens North East Asia Healthcare
Sector President and EMBA 2005
alumnus Mr Frank Wu in a March 28
talk entitled “Building the Learning
Organisation and Localisation
Development of the MNC”. The well-
attended event at CEIBS Shanghai
Campus drew alumni, students, faculty
and members of the media

Mr Wu began his talk with an
overview of the healthcare market
in China, and the innovative
processes that Siemens Healthcare
has introduced here. He said that the
company is putting a lot of emphasis

on providing services at the grassroots

level, and that the key to sustainable
growth is to build a learning-focused

organisation.
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CEIBS Kaifeng Family Heritage
Centre 2014 Roundtable

Experts, scholars and more
than 20 first and second generation
entrepreneurs gathered at CEIBS
today to discuss the impact that
family constitution and office have
on family heritage. They were all
invited to participate in the CEIBS
Kaifeng Family Heritage Centre
(CKCFH) 2014 Roundtable. The
event was hosted by CKCFH

I .

. v
- -
*7] ﬁ%‘r b
r Mattia Marino

Executive Director Ms Feng Yuan
(EMBA 2009).
CKCFH Co-Director Professor

Oliver Rui (who is also Professor of

Finance & Accounting and Director
of the IESE-CEIBS Coordinated PhD
Programme), provided his insight
on the issue of family constitution
while CEO of Ambrosetti (Beijing),
Mr Mattia Marino, spoke on the
optimisation of the relationship

between a family and its business.

BERE

7 FEAZE (ScanCorner: EE—41C12) —X &, ARG AKRETR - #EH1E ( Schreiber ) & F
WIRTE AR BT - HEHE ( Schreider ) o 4FULEIE, EXEKE,

Correction

In our last issue, in the story headlined ScanCorner: Preserving a Lifetime of Memories,
company co-founder Eric Schreiber’s last name was incorrectly spelled as Schreider.
Our apologies to Eric and all our readers for the error.
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round 150 representatives

from CEIBS alumni chapters

and clubs in China and
abroad gathered in Shenzhen March
22 for the Annual Alumni Association
Meeting. The event was an opportunity
for alumni leaders to hear from school
officials about CEIBS’ progress and
achievements over the past year,
and exchange ideas for improving
organisation and outreach to encourage
further alumni involvement.

An update on the opening of
Shanghai Campus Phase 3, the recent
launch of the CEIBS-World Bank
(China) Centre for Inclusive Finance
and the establishment of the Shanghai
MBA Case Development and Sharing
Platform were among the highlights of
the presentation given by CEIBS Vice
President and Co-Dean Prof Zhang
Weijiong.

Director of CEIBS Alumni
Relations Mr Wang Qingjiang shared
details about some of the 459 events
held worldwide by CEIBS Alumni
Association chapters and branch
organisations in 2013, which attracted
a total audience of 34,000. Over the
past year, he said, four new alumni

chapters and four new industry

branches were established, and 20
alumni organisations elected new
boards. He also gave an update on
the iAlumni platform which makes it
more convenient for alumni to stay
connected with each other and CEIBS.
A preview of the various activities
planned this year to celebrate CEIBS
20th anniversary was the focus of the
presentation by Mr Allan Du, Vice
Director of the 20th Anniversary
Preparatory Office. These include
a series of Master Classes (which
began on March 7), along with a
CEIBS History Exhibition, CEIBS
Scholastic Works Exhibition, “Dream
of Water” CEIBS Alumni Photography
Exhibition, publication of a Collectors’
Edition of the works of CEIBS
professors, and a Global Management
Forum, Reception Dinner and Gala
Celebration all of which are planned
for later in the year. There are also
plans underway to elect the Top 20
Outstanding Alumni from CEIBS’ 20
Years. Anniversary celebration events
are all aimed at showcasing CEIBS’
outstanding achievements over the
past two decades, and inspire the
CEIBS community to participate in the

continued development of the school.
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MBA 2015 Students Volunteer on Alumni
CSR Project in Yunnan
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Ma'an Primary School students welcome CEIBS visitors with a dance performance
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Xu Peng (EMBA 2005, left), Danyin Pan (MBA 2013, third left),
Przemyslaw Widacki (MBA 2013, third right), Cici Yang (MIBA

2013, right) and local residents.

EIBS students and alumni

continue to find ways to

give back to society, often
using vacation time to help those
in need. The winter break was
the perfect opportunity for three
volunteers from the MBA Class of
2015 to spend nine days of their
holiday participating in an education
development project organised by
the OEC Foundation with support
from the CEIBS CSR Club. CEIBS
EMBA 2005 alumnus Xu Peng, OEC's
Founding President, accompanied
the students on the trip.

The CEIBS group was joined
by students attending international
high schools in Chinese cities such
as Beijing, Shanghai and Shenzhen.
This “Visiting the Country” project

aims to instil a sense of social
responsibility in the high school
students. The group lived and
studied in a remote village in Lu
Quan County, Yunnan Province
called Dapingdi, which is part of
Xing Long Village. Residents there
belong to the Miao ethnic minority
people. The trip also served as an
urban-rural exchange programme —
the village residents got the chance
to learn more about urban life and
the latest technological innovations
and best practices, while the students
gained a broader understanding
of rural village life and the impact
that charity can have. The CEIBS
volunteers served as teachers and
research guides.

The visitors gained a first-hand

understanding of the culture and

traditions of the Miao people, and
the challenges of rural education and
employment. They also learned about
the work of Heifer International
— a charity organisation that aims
to eradicate poverty and hunger
through sustainable, values-based
holistic community development.
During the visit the OEC donated
tablet computers to the village school
and the CEIBS MBA students helped
train the teachers in using them.
It is hoped the donation will help
improve education standards in the
school.

The group also had time to
appreciate the local scenery and
enjoyed discovering the pleasures

of living away from the city. They
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CEIBS MBA students attend a local wedding

were lucky enough to be invited to a
wedding ceremony by their gracious
hosts, and they also enjoyed a visit to
a nearby open-air hot spring where
they had a pleasant bath. Singing
songs around a campfire, and playing
basketball at the local school's
playground were also on the agenda.
The exchange of ideas between
the locals and the programme
participants was memorable for
both sides; everyone gained a new
perspective.

After spending time with the
residents of Dapingdi, the CEIBS
group then travelled to the nearby

village of Ma'an. Here they made a

86 | TheLINK 2014 # —#7

donation of milk for the 57 students
who attend the Ma'an Primary
School. Funds for the donation were
raised by the CEIBS CSR Club during
the recent Shanghai Night event.

Thanks to the generosity of CEIBS'
faculty, students, and alumni, RMB
12,341 was raised; enough to supply
the primary school with milk for an
entire semester. The primary school
students performed a traditional
dance to welcome the CEIBS group
and express their appreciation for the
donation.

The MBA Class of 2015 students
returned to Shanghai full of fond
memories of their friendly hosts, and
a deeper understanding of life in the
Chinese countryside and the impact
that can be made through CSR.

LI B AL R e S A E IR
Programme patrticipants interview a local
school teacher
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(‘alumnimagazine@ceibs.edu )

Dear CEIBS Alumni:

Since its debut in 2007, “Linking In” has become an invaluable section of TheLINK, giving all alumni space in the
magazine and on the CEIBS website to tell your peers about your professional or personal achievements, whether it’s a new
job, promotion, award, relocation, marriage, a new addition to your family - even your overseas travel or new hobby!

A network of Class Coordinators has been helping us collect your interesting stories. So far, 33 classes have appointed
coordinators, so please send your stories with them. Some classes still lack coordinators — we welcome volunteers to fill these
spots.

To become a Class Coordinator, please contact us at alumnimagazine@ceibs.edu.

Thaoke o<
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MBA 1995

BEA: WHRIE

Contact Person: Daniel Xu
EK&EFR: 13801641357
NABBEE: xudh@kunyucap.com

MBA 1996

BEA: REF

Contact Person: Victor Rong
rongshl@benephon.com

B 3%

201455 E, BHRTHB (REZE
N-£# SHEBER) o XRBUAM
AHES, UNELENF=FE @ AE
B, BURMNtT N EEER, ¥F
By FERVAIE ABEEWMEIRERE,
KM RRAFEFREEREW, K
BB BRHEIE A . wyi.m972@ceibs.edu,

MBA 1998

BEA: WEE

Contact Person: Percy Zhang
zhpercy@hotmail.com

MBA 2000

BEA: WR

Contact Person: Jason Xie
jason.xiezhen@gmail.com

MBA 2001

BEA: SR

Contact Person: Ma Shuang
jephy.chen@anyue.net

MBA 2002

BEA: REWM

Contact Person: Laurie Underwood
Laurie.Underwood6@gmail.com

MBA 2003

BEA: BER

Contact Person: Zhao Dong
dong_zhao@hotmail.com

% Wen Yi

MBA 2004

BREA: EBEE

Contact Person: Hans Lou
Ixiaohan.m04@ceibs.edu

MBA 2005

BEA: EMG

Contact Person: Mark Wang
wxiaoma@gmail.com

For MBA 2005, we have set up a
WeiXin (WeChat) group: CEIBS MBA
05. So far, 70 classmates have joined.
Please contact me if you wish to join
us. My cell phone: 13795200565.

MBA 2006

BRA: B

Contact Person: Alanna Shi
alannasl@gmail.com

MBA 2007

BEA: KIRP

Contact Person: Sebastian Zhang
sebastian_zhang@hotmail.com

MBA 2010

BEA: MR

Contact Person: Winson YANG
winson0816@gmail.com

Cell: 18801057778
ERERAR VY ZmMEBEGRHEERRE
FBEEEITSRLE—R, 2EAR
ERMNBREZIN S, HFEEREER
NN FEHELLE—M A, BRI
RERIERBE.: )

BRA: FRF
Contact Person: Li Jianping
lijp@tianyu.com.cn

BEREA: W
Contact Person: Zhang Wei
zhwei.e961@alumni.ceibs.edu

BREA: Al
Contact Person: Gao Hang
roy.gao@prohr-intl.com

BEA: BREE
Contact Person: Chen Zhihai
zhihai021@hotmail.com

BEA: WERK
Contact Person: Xu Jiaqing
xujiaging@shanghaisikorsky.com

BEA: SRR
Contact Person: Fan Huishen
fanwaisum@gmail.com

ZSIEIE Yvonne LI

HERMBABA SN R R EE
BENURK, FIA, PERMBAIRIZH
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2 CEIBS EMBA Alumni Named
WEF 2014 Young Global Leaders
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iu Qiangdong (EMBA 2009),
CEO of e-commerce giant
JD.com and Deng Fei (EMBA
2013), a pioneer of philanthropy in
China, were among the 214 people
named “Young Global Leaders” for 2014
by the World Economic Forum (WEF)
on March 11. Chosen from a global field
of more than 2,000 candidates, they are
being honoured for their outstanding
careers and contributions to society.
Deng Fei has launched several
highly-regarded charity programmes
that have benefitted children in
impoverished, rural areas of China
and have drawn support from citizens
across the country, including many
CEIBS students, alumni and faculty.
Thanks to these efforts, 210,000
young children are receiving medical
insurance every year and 80,000
children from 360 schools enjoy a free
lunch every day. He has also launched
two environmental projects and a
non-profit enterprise. He credits
his studies at CEIBS for not only
helping him engage support from
entrepreneurs but also develop his
management sKkills. “T have benefited
tremendously from my study at CEIBS
and I will pursue a career of charity

with my organisational management

knowledge,” he said. In his new book
Free Lunch: A Tenderness That Changes

China, he encourages everyone to
spread heart-warming love and try to
change China through action.

Liu Qiangdong, known for
his huge success in transforming
China’s e-commerce landscape,
also credits CEIBS as “a wonderful
learning platform”. As he said in his
graduation notes: “In addition to the
knowledge and skills needed to run a
company, CEIBS has given me a broad
global vision, an enormous pool of
resources in its students and faculty, an
unforgettable experience of friendship,
great tutelage from the world’s top
professors, and quality forums and
lectures. All these have lifted me up
significantly. Learning at CEIBS has
indeed been a rare and life-changing

opportunity for me.”
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MBA Director, Admissions & Career
Services

Dear alumni, every September the
MBA Programme kicks off a new
season of MBA admissions and MBA
recruitment. 203 MBA students will
graduate between this February and
April. This is your chance to access
these talented individuals, either by
adding them to your employee roster
or by providing group consulting
projects on which they can apply their
extensive knowledge (through our
ISP: Integrated Strategy Programme).
Remember, we also look forward
to your recommendations for MBA
candidates. | may be reached at:
JAE #IE (Office): 021 - 28905117
F4/1 (Mobile): 13817874216

BB (Email): lyvonne2@ceibs.edu

18 (Weibo): @ RKZ=3E1E_Yvonne

EMBA 2002 SH2
BEA: FEE

Contact Person: Rong Jian
ronnyrongjian@gmail.com

EMBA 2002 SH4
paA: ER

Contact Person: Wang Yi
one.y.wang@hotmail.com

EMBA 2003 SH1
BEA: TBF

Contact Person: Wang Zhongyu
wzhongyu@hotmail.com

EMBA 2003 SH2
BRA: AXHE

Contact Person: Lu Wenchun
luwenchun@163.net

EMBA 2003 BJ3
BRA: BEK

Contact Person: Lou Guoging
lougg@188.com

EMBA 2004 SH2/3

BEA: T

Contact Person: Yang Jingyu
yangjingyu@agilesc.com.cn

EMBA 2005 SH3
BREA: REF

Contact Person: Hou Zhengyu
hzy@bridgehr.com

EMBA 2005 SH5
BEA MR

Contact Person: Shi Jianpei
jianpeis@hotmail.com

EMBA 2006 SZ
BEA: A

Contact Person: Cong Lin
lincong01@yahoo.com.cn

) ALUMNI VOICE
LINKING IN

EMBA 2008 SZ
BEA: BB

Contact Person: Zhao Wei
zhaoway@126.com

EMBA 2009 SZ
BEA: ER

Contact Person: Bryan Chow
bryanchowO@gmail.com
BiE: 13823178780

AMP 10

BEA: WERIR

Contact Person: Zhang Jukun
tinderson@163.com

AMP 11

R HIRE

Contact Person: Jiao Yinwang

EXZ A= 13501011255

N ABEFE . 9377 jiao@vip.sina.com

AMP 12

BEA: BEZ

Contact Person: April Huang
ERLEBRZERRAE

BiE: 13501752501

hR48: april.huang@chinapangchen.com

DIMP 2000

BEA: HHSH

Contact Person: Patrick Jiang
HT2007F7RHASIREEXET
B, MEFHNIHEERZLE, GFEFY
MFEPLE EERR, —BRELSALAF
R —R. BRFRWT:
EWFHl. 13901889012

CINIC Chemicals America, LLC

681 Andersen Drive, Suite 235
Pittsburgh, PA 15220, USA

Tel: 412-458-5569 (Office)

Cell: 412-849-8425,

E-mail: jlangph@cinicamerica.com,
jiangph@outlook.com
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Benefits of the CEIBS FMBA: A Student Perspective
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n entrepreneur, an investment

banker and the manager of a

private equity/venture capital
investment fund recently shared, with
senior executives from Shanghai’s
finance industry, how the CEIBS
Part-time Finance MBA Programme
(FMBA) has helped them advance
their careers. The March 21 event,
held at the CEIBS Lujiazui Institute of
International Finance, was part of the
second round of candidate recruitment
for the 2014 FMBA intake. It followed a
similar event held in February.

The entrepreneur, Mr Lu Xiaohui,
explained how he began his career as a
bank teller, then was quickly promoted
to salesman and then sales manager. He
decided to leave the bank, and together
with some partners began a high-end
community banking centre. Though
the fledgling business saw some early
success, he was concerned about its
long-term, sustainable development
and decided to apply to the CEIBS
FMBA to help enable him to steer his
business in the right direction. He
didn’t consider any other business
schools as said he believes CEIBS to
be the best, and after his studies began
he found an unexpected benefit to
his decision. The FMBA programme
curriculum divides students into small
groups for a 15-month practical case
study project that has them analyse and
develop solutions for real businesses;
his group chose his company for their
project, enabling him to tap into his
classmates’ expertise for ways to address
many of the challenges faced by his
company. Some members of his group

have even become active participants in

the company’s management.

Ms Zhou Hui (FMBA 2012) is the
investment director of Silicon Valley
Bank Capital (China). In her talk she
explained how her FMBA studies
helped enable her to find new career
opportunities. She found her current
position after enrolling at CEIBS;
previously she had been at China
Renaissance Capital Investment. She
said she considered many business
schools but ultimately chose CEIBS
over its foreign competitors because
of its “China Depth”, and the focus
on finance offered by the FMBA
Programme. She finds that being in
a classroom with other experienced
finance executives heightens the level
of discussions, and she believes the
programme to be both innovative and
effective. She suggests that prospective
students have a clear objective in mind
before they begin, in order to get the
most out of the programme.

Mr Qiu Jian (FMBA 2013 Class
1) earned his undergraduate degree
from Shanghai University of Finance
and Economics, where he majored in
Banking and International Finance.
He said he finds the CEIBS FMBA
Programme to be quite a different
learning experience compared to his
university studies, and it has broadened
his perspective. Reviewing various
theories after having several years of
work experience under his belt has
been inspiring, and he is also enjoying
learning many new things. Mr Qiu Jian
is currently Deputy General Manager
of Xinhuadu Industrial Group
(Shanghai), where he is responsible

for private equity, venture capital and

secondary market investment. He
believes the curriculum helps fulfil
many of the management needs of the
financial sector; the programme trains
not only financial professionals, but
also future financial industry leaders.
One of the biggest benefits has been the
friendships he has developed with his
classmates. He said he enjoys studying
with peers who have similar goals —
everyone strives to learn and share
their knowledge with a positive attitude
— and wants to be well-prepared to
deal with future financial reforms and
innovation.

The event closed with a
presentation from FMBA staff
who provided more details on the
programme and the admissions
process. The application for the second
and final round of admissions is June
12,2014.
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SPECIAL THANKS FROM CEIBS EMBA
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Dear CEIBS alumni,

We are very happy to inform you that an excellent group of new EMBA students has joined CEIBS. With the opening ceremony of CEIBS EMBA 2014 Spring
intake, more than 300 new students join the CEIBS family.

We are also very glad to see from their application materials that more than half of the applicants heard about CEIBS from our alumni; one quarter of them
got further information from you, and more than 400 alumni wrote recommendation letters for applicants of the 2014 Spring intake! This has greatly helped us in
evaluating their candidacy.

We would like to thank you very much for your support to the school!

Here is a list of alumni who have written recommendation letters and who have helped promote the school by word of mouth.
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Co-founded by China and the
European Union, CEIBS is a leading,
independent business school with a
global alumni network of more than
14,000 business leaders.

CEIBS Global Executive MBA is a
part-time 20-month programme with a
strong focus on managerial issues
coupled with leadership development
and coaching sessions.
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CEIBS Global EMBA is ranked #10
worldwide by the Financial Times in
2013 and CEIBS is accredited with the
internationally recognized AACSB and
EQUIS.

The next intake starts in September
2014 in Shanghai.

Call: +86 21 28905699
Email: gemba@ceibs.edu



