
Inside China’s 
Travel Industry

W
hen China’s  outbound tour ism 

market became the largest in the 

world in 2012, everybody sat up and 

took notice. It grew even more over 

the next two years, reaching 107 million travellers in 

2014. It comes as no surprise, then, that local players 

are lining up to get in on the action. They’re offering 

everything from traditional travel agencies that plan 

outings down to the last detail, to online platforms that 

mimic huge supermarkets where visitors can cherry-pick 

items to fit their individual tastes. According to the latest 

data from the China National Tourism Administration, 

the country’s globe trotters are no longer just first-tier 

city dwellers intent of buying luxury brands during 

organised trips abroad. Instead, they’re increasingly 

also from second- and third-tier cities in the country’s 

middle and western regions. For them, travel is less 

about shopping than it is about experiencing different 

cultures and soaking up the scenery. Many bypass group 

tours for more personalised trips that they can at least 

partially plan themselves. And for those who prefer 

to stay at home and compete with the more than 120 

million visitors to China each year, industry players are 

finding smart ways to meet their needs as well, offering 

everything from one-day trips to itineraries that can 

span an entire summer break. 
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In this Cover Story, TheLINK takes you on a journey 

of China’s travel industry through the eyes of our 

alumni who are intent on getting their fair share of 

the rapidly growing sector. Jason Xie (MBA 2000) uses 

his Maitao App to meet the needs of a very specific 

niche market with lots of room to grow: families 

with kids aged 3 – 12. With his online travel platform 

woqu.com, Ivan Huang (EMBA 2006) provides a wide 

variety of travel products and services for Chinese 

outbound tourists. And Amy Deng (CEIBS EMBA 

2014) tells us how, with the formidable resources of 

the entire Alibaba Group behind it, Alitrip serves up 

a platform where even long-time competitors can 

find a space. We also bring you photos from readers’ 

favourite travel spots. Read on for more in:

- Maitao Makes Travel a Family Affair

- The World is Your Oyster: Meeting the Needs of 

China’s Millions of Outbound Tourists

- Alitrip: New Kid on the Block, New Angle

- Great Vacation Photos.
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Maitao Makes Travel a 
Family Affair

  By Charmaine N Clarke

J
ason Xie’s one smart dad. He 

found a way to make money 

out of what originally began 

as a search for fun activities 

for his son and daughter to do while 

socialising with other kids their age. 

This April, two years after its modest 

beginnings as a WeChat group for 

CEIBS alumni, his company Maitao.

com launched its own App and is 

on its way to adding more investor 

funding to the RMB5 million an angel 

investor provided last July.  Xie has 

managed to identify a specific niche in 

the travel market, then add on a few 

extras that he believes will translate 

into a successful business that grows 

along with his clients.  

He wasn’t always that confident. In 

fact a former club member was the 

one who suggested that their informal 

online group had the potential to be 

a viable business. By then the group 

had grown to include parents from 

outside the CEIBS alumni circle, 

a t t r ac t ing  members  f rom other 

well-known b-schools in Shanghai. 

One of them happened to work for 

Sheng Da, known for its links to the 

gaming industry, and the company 

thought the idea was worth investing 

in. Emboldened by this financial 

s tamp of  approval , Xie  res igned 

from his job as COO of online travel 

website eLong and took the plunge 

into the challenging life of being an 

entrepreneur.  

Today Maitao offers families peace of 

mind and networking opportunities. 

The platform is an easy way to find 

everything from ukulele lessons to a 

how-to session on making authentic 

Italian pizza, or a chance to spend 

the day as a fireman. In addition 

to fun activities that tend to have 

some educational/learning element 

included, the website also offers 

reviews of  family-related services 

or events. It even has a list of pre-

screened experts for anyone looking 

for anything from a spelunking coach 

to a more traditional art teacher.  

“We provide a marketplace for travel 

providers to offer their services to 

a niche group of  customers,” Xie 

explains. 

At the core of  it all is the concept 

of  community, a throwback to the 

company’s origins as a WeChat group. 

Maitao’s focus on people instead of 

products also influenced the company 

logo, which uses an image of humans, 

not an animal like many major travel 
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related services. “We focus on the 

people in the group, instead of any 

particular product,” explains Xie. 

“Many of our clients become friends 

after they join our programme, and 

their children become friends. So we’re 

not only travel, we’re also social. This 

is because families with children of 

similar age will automatically have very 

common interests.” It also means a 

lot of repeat customers. When he was 

at eLong, Xie points out, individual 

clients used their services twice a year, 

at most. Maitao provides services to 

families who are constantly looking for 

activities to keep their kids occupied 

and these range from one-day events 

to longer activities that span the 

summer or winter vacations. “Ours is a 

consumer driven travel plan. Instead of 

selling a standard product to the mass 

market, we have a very clear target 

market. We call it travel with kids or 

family travel,” Xie explains. “All our 

members are families with young kids. 

The typical age of the kids is between 3 

and 12. So they have similar demands: 

for example they will travel during the 

weekends or summer holidays when 

schools are out. And the parents prefer 

to have some educational element 

included in the trip.” 

Through its own website, launched 

last September and its newly launched 

App, Maitao now reaches a much 

more targeted audience to whom it 

offers a lot more. For example, there 

are sometimes ice-breaking sessions 

ahead of an excursion, a vital element 

for people who will be spending a 

lot of time together throughout the 

course of a trip. The App also provides 

user profiles so people can know if a 

particular group of people is one they 

Jason Xie Fast Facts

1997-2000: Unit Manager, P&G China 

2000: Graduated from CEIBS MBA 

2015: Enrolled in CEIBS Entrepreneurial Leadership Camp

About Maitao.com

March 2013 – began as a WeChat group for CEIBS alumni

July 2014 – RMB5 million from angel investor 

September 2014 – launches own website Maitianqinzi.com but still uses WeChat Group

March 2015 – major steps made in accessing additional investment 

April 2015 – launches own App and new H5 website maitao.com

Number or employees as of 2015: 60
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want to join for an activity. But even 

with its own website and new App, 

Maitian still uses its WeChat group to 

attract clients who sometimes come 

pre-packaged into their own groups 

– for example a school may need help 

pulling together the details for a class’ 

field trip in or outside China.

About 90 percent of Maitian’s services 

are related to traveling within China, 

u n d e r s t a n d a b l e  s i n ce  m a ny  a re 

shorter trips or activities. But Xie is 

aware of China’s booming outbound 

travel  market and est imates that 

about 20 to 30 percent of his revenues 

last year came from outbound travel 

related business. Japan and the US 

remain popular destinations, he says. 

He agrees with most industry players 

that China’s outbound travel industry 

will grow by 20 to 30 percent over 

the next decade, he adds. And while 

that is not Maitao’s primary focus Xie 

can grasp the significance of those 

numbers. But for now he’s focused 

on his target group, families with 

kids. “In terms of consumption, they 

make up about a third of the total 

market, which is now about RMB3 

trillion and growing at 15 percent a 

year,” he says. That’s a RMB1 trillion 

market and Maitao is well on its way 

to getting its fair share of it.
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The World is Your Oyster:
Meeting the Needs of China’s Millions 
of Outbound Tourists

  By Janine Coughlin
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I
van Huang, EMBA 2006, spent 10 years at 

the China Travel Service (HK) Group (CTS), 

where he saw first-hand the rapid growth and 

future potential of China’s outbound tourism 

industry, and developed a passion for trying to solve 

the many ‘pain points’ faced by Chinese who try to 

book their travel abroad. Eventually, he decided to 

follow a long-time dream to start his own company 

and in late 2013 he launched woqu.com (wo qu means 

“I go” in English), an online travel platform which 

provides a wide variety of travel products and services 

for Chinese outbound tourists. TheLINK spoke with 

him about the many changes he has seen in China’s 

rapidly developing tourism industry, the challenges he 

has faced as an entrepreneur, and the current trends 

among China’s millions of outbound tourists.  

TheLINK: What made you decide to become an 

entrepreneur and start woqu.com?

The Chinese tourism industry has developed rapidly 

over the past decade. The rise of  online travel 

platforms and the increasing demand for leisure 

travel has led to tremendous changes in the business 

model, as well as in supply and demand within the 

overall tourism market. I foresee enormous future 

opportunities for the Chinese outbound tourism 

market and believe the industry will undergo bold 

changes because, in many ways, customers’ needs are 

still not being met. 
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After I joined CTS, I did question 

this career choice because I could see 

many of the challenges of the tourism 

industry. For example there was an 

extremely low barrier to entry; low 

margins – on average 5% to 8%; and 

among the tens of thousands of travel 

companies across China only very few 

saw a profit of over RMB10,000. There 

was poor quality of service and the 

industry, generally, was not attractive 

to many university students and 

professionals. 

I gradually changed my attitude, and 

began to see the enormous potential 

and infinite possibilities that the 

industry has to offer: a large-scale 

mass market, and great potential for 

future development. I could still see 

there were many challenges: too many 

different products, complicated supply 

chains, extremely strict requirements 

for providing serv ices, and high 

price-sensitivity. To some extent, the 

tourism industry is similar to the retail 

industry where, through integration 

and innovation, retail giants like Wal-

Mart and 7-11 eventually emerged. 

In the same way, by integrating the 

Internet with the tourism industry, 

there is the possibility for revolutionary 

changes in the existing structure 

of the business and supply chains. 

This will foster the development of 

industry giants. I wanted to develop a 

tourism product that could satisfy an 

independent traveller’s needs and solve 

the inconveniences in outbound travel 

for Chinese customers. 

TheLINK: Since you entered this 

indust r y  there  have  b e en many 

advances in digital technology, such as 

smartphones, mobile internet, and big 

data analytics. How helpful were these 

tools when you were setting up woqu.

com?

Yes, I’ve gone through the whole 

process from traditional tourism to 

online tourism, from the original call 

centre to the PC and then mobile 

devices, and I have seen Chinese 

customers gradually change their 

consumption habits. At first it was 

hard for customers to get used to 

buying tourism products from their 

mobile devices, especially outbound 

tourism products. This is because of 

their high price point, delayed response 

time to customer queries, and security 

issues with payment systems. But 

online platforms that utilise H5 [web 

development technology], apps and 

even WeChat have been developed for 

the tourism industry and so they offer 

search, queries, interaction and product 

sales. These platforms have different 

personalities and provide different 

functionality on different devices. 

For instance the increasing popularity 

of smartphones means more people 

browse the web on their phones, so 

we created a special mobile experience 

that utilises H5 touchscreen technology 

to optimise our official website for 

viewing on the smaller screens of 

mobile devices.

Paris
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We have two apps, woqu travel and a 

visa app. The woqu travel app features 

many online reservation services, 

including overseas hotels, car rental, 

motor homes, airport pick-up and 

drop-off  service, outbound group 

tours, local sightseeing attractions, visa 

applications, insurance, and phone 

cards. It also has LBS positioning 

technology that can provide customers 

with location-based information about 

local cuisine and scenic spots. The 

visa app has been available through 

the Apple and Android App stores 

since March and early May of this 

year, respectively. This is the first visa 

application app that is tailor-made for 

the Chinese. Users can check their visa 

application materials and status, and 

complete applications and payments. 

It helps to simplify and solve the pain 

points of the complicated procedures 

of visa applications.

We also have an off icial  WeChat 

account which has changed the way 

we interact with customers and has 

become an indispensable service tool 

for us. We push messages out to our 

fans about the latest, most popular 

and affordable tourist routes. Fans 

can contact our staff at any time via 

WeChat. This narrows the distance 

between us and our users. It makes our 

services more convenient.    

TheLINK :  There  is  now a  t rend 

t ow a r d s  C h i n e s e  g o i n g  a b r o a d 

without joining large package tours. 

What’s driving this trend?

The DIY (Do-it-Yourself) tour makes 

up a large part of the current outbound 

tourism market in Southeast Asia. This 

is an inevitable and irreversible trend; 

however package tours still have the 

majority of the market for travel to 

Europe and the US. There are many 

reasons for the rise of the DIY tour. 

Most of our customers belong to the 

post-80s and post-90s generations and 

they prefer freer, more personalised, 

in-depth and independent choices 

for their tours. Trips designed for 

the younger generations focus on 

experiences and feelings. Package 

tours, therefore, don’t meet their needs. 

The popularity of the DIY tour has 

also been accelerated by the negative 

perception of group tours that had 

been priced low because operators were 

earning revenue through commissions 

on shopping trips that they forced on 

tourists. 

Secondly, the emergence of platforms 

(like qyer.com and mafengwo.cn) 

where travel enthusiasts may share 

and exchange information, solves 

problems of information asymmetry 

to some degree. When people see other 

travellers’ itineraries and photos of 

beautiful, exotic scenery, they get the 

urge to travel. The tourism industry 

has also benefited from policy support 

streamlining visa applications. For 

example, now visas for Chinese going 

to the US and Canada are valid for 10 

years, and the Australian visa is valid 

for three years. Visa application to these 

countries is no longer a pain point for 

Chinese people. 

TheLINK: What services do you offer? 

We initially focused on DIY tours to 

the US, and providing booking services 

for both full and partial DIY tours. 

The DIY tour includes products and 

services such as hotel reservations, 

self-drive car rental, motor homes, 

airport pick-up and drop-off service, 

local sightseeing attractions, visa 

application, insurance, phone card and 

portable Wi-Fi. Partial DIY tour service 

products are local package tours that 

allow customers flexibility in choosing 

the duration of the tour, from half a 

day up to 15 days. The partial DIY tour 

is suitable for those who are traveling 

abroad for the first time, and not good 

at planning on their own. 

After we established our “American 

model”, we extended our business to 

24 destinations, including Canada, 

         When people see other travellers’ itineraries and photos 

of beautiful, exotic scenery, they get the urge to travel.
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         We are creating a new model 

that looks to the future.
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Australia, New Zealand and Europe. We 

spent a year setting up a “supermarket 

of overseas DIY tours” that provides 

customisation by allowing users to book 

segments and services piece-by-piece. 

T h e L I N K :  Wh o  i s  yo u r  b i g g e s t 

competitor?

I think our biggest competitor is 

ourselves. We are creating a new model 

that looks to the future and aims to 

solve Chinese travellers’ pain points. We 

hope that Chinese travellers can tour 

this beautiful world more freely and in 

their own way! We are just in the early 

stages. How can we better understand 

our customers’ needs, create better 

products and business models, and 

promote faster development? These are 

the questions we keep asking ourselves.

TheLINK: What has been your biggest 

challenge in starting your company?

The first challenge is to avoid getting 

side-tracked and remain focused. 

This is easier said than done. In the 

early stages, we found the best target 

was to focus on DIY tour booking 

services for only one destination, the 

US. We stayed focused on this and by 

narrowing in on one destination, we 

were able to extend our products and 

services. The second challenge was 

establishing our team and attracting 

talent. 

TheLINK: What have you learned 

since starting the company? 

I used to be a senior executive at a 

large-scale enterprise, and led a team 

of almost 2,000 employees, but I never 

created a company. Now I can say 

proudly that I can establish a company 

from scratch! Secondly, our products 

a n d  s e r v i ce s  h ave  d r a m a t i c a l l y 

improved over the last year, making us 

a leader in the tourism industry. 

We have developed an extensive range 

of partners with whom we collaborate. 

Many overseas partners have made an 

effort to visit to our headquarters in 

Shenzhen and consult with us on the 

products offered, making us a bridge 

between Chinese travellers and the rest 

of the world. We have recruited many 

talented young professionals and our 

team has grown to over 200 people.

TheLINK: How did studying at CEIBS 

help you in starting your company?

CEIBS opened another  door for 

me, and broadened both my vision 

and mind. I learned mature ways of 

business operation and management, 

gained friends, and I have held on 

tighter to my dream of  starting a 

business. I’d like to express my heartfelt 

thanks to CEIBS. It’s like a big family: 

we all help each other, especially during 

the process of setting up a business. 

I’ve gained a lot of experience and 

inspiration from my schoolmates. I’m 

very grateful.

New York 
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Alitrip: New Kid on 
the Block, New Angle

  By June ZHU

S
oon after Alibaba’s founder Jack Ma rang the bell to open trading on the floor of the New York Stock 

Exchange last September, its Taobao Travel business was upgraded to a brand-new independent 

brand – Alitrip. Different from traditional online travel agencies (OTAs), Alitrip is a platform where 

even long-time competitors can find a space. Its biggest advantage is the data-rich Taobao and the 

clout that comes with being a part of the Alibaba Group. TheLINK interviewed Deputy General Manager of 

Alitrip’s Hotel Services Department Amy Deng (CEIBS EMBA 2014) to find out how this relative newcomer 

plans to transform the way we travel. 
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TheLINK: How do Alibaba’s massive 

resources facilitate the development 

of the Alitrip platform?

Big  data  i s  a lways  our  b igges t 

advantage. Behind Alitrip, there’s a 

combination of a number of great 

forces. In terms of hotel booking 

services, there are 350 million active 

users from Taobao, Sesame Credit, 

Alipay, Huabei, Ali Cloud and Beijing 

Shiji Information Technology. The 

numerous Taobao users have left a 

lot of multidimensional data about 

e-commerce, entertainment, social 

media, and their location. For example, 

when someone begins to buy wedding-

related products, we can infer that 

he’s getting married, and we will push 

honeymoon tour packages to him. 

When he starts to buy diapers, we will 

push family vacation packages. 

Last September, Alibaba invested 

RMB2.81 billion to acquire 15% of 

hotel information service provider 

Shiji Company, which includes 90% 

of China’s five-star hotels among its 

almost 6,000 Chinese hotel clients. All 

this information will be connected 

by the Alibaba Cloud Computing 

platform, and a rich cloud eco-

system could be built up out of this. 

In January, Alibaba-affiliated Ant 

Financial Services Group came up 

with Sesame Credit which is a credit 

reference system for individuals. All 

of the businesses under Alibaba are 

connected together to prop up Alitrip. 
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TheLINK: There are so many OTAs in 

the market, why should anyone choose 

to use Alitrip’s services?

Unlike traditional OTAs, Alitrip is an 

open platform and so our products 

have strong links to the Internet. With 

the entire Alibaba Group behind it, 

the Alitrip platform mainly offers 

bookings – for air and train tickets, 

hotels and attractions – as well as entire 

vacation packages. Now the market has 

traditional OTA companies represented 

by Ctrip, E-long, and Tuniu, as well as 

the newer-type online-travel platforms 

like Alitrip and Qunar. OTAs put more 

emphasis on off-line development of 

products, and the services tend to be 

more homogenous and need a big team 

to maintain product channels so it’s 

more labour intensive. To some extent, 

they are more like traditional companies 

taking advantage of the Internet as a 

channel. But online travel platforms 

boast more pure Internet genes – they’re 

really asset-light, more sensitive to 

customers’ demands. In the Internet era, 

travel platforms with more Internet-

related traits are bound to challenge 

traditional OTAs’ position – they will 

accelerate OTAs’ transformation to 

“platforms”.

When it  comes to hotel  booking 

services, with the rapid development 

of the Internet in the past 15 years, we 

have seen hotels being marginalised 

because of their heavy reliance on other 

channels. Traditional OTAs tend to 

have a more competitive relationship 

with hotels. Traditional OTAs are 

more like intermediary agencies which 

need to keep customers’ information 

to themselves in order to develop 

long-term steady business. So when 

problems pop up at the customer end, 

the response from hotels tends to be 

delayed because of the agencies standing 

between the two sides. An App that 

closes the gap between the hotel and 

its clients would be great, but it’s not 

practical for every hotel to create an App 

and users’ phones would never have 

enough space for them all anyway. 

We are different from traditional OTAs.

What we have done is to open a shopping 

mall where every hotel can have an 

exclusive shop, and hotels can get clients 

from among the customers on our 

platform. Alitrip is not playing the role of 

an intermediary, like OTAs, but provides 

a one-stop solution. We share our 350 

million active users, multi-dimensional 

big  data resources  and platform 

capabilities with hotels. In addition to 

obtaining high-credit users from the 

Internet, in the future hotels will also be 

able to provide a full series of services to 

their guests by using Alibaba platforms 

including Alipay, Amap, and Juhuasuan. 

About half of the 5,500 hotels who now 

support “Post post pay” are independent 

ones. In the future, Alitrip will focus 

on building up an Internet alliance of 

independent hotels, and help them build 

up their own membership systems. 

         Overseas travel packages have become more and more popular.
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TheLINK: You just mentioned Post post 

pay, which is related to the new idea of 

Hotel of the Future. Can you tell us a 

bit more about these new products?

“Hotel of the Future” is a one-stop 

solution that Alitrip designed for 

the hotel industry; it’s based on user 

shar ing , big data and marketing 

platforms. Its first product “Post post 

pay” was launched by Alitrip and 

Sesame Credit (a third-party credit 

assessment and credit management 

institute). When checking in at a hotel, 

travellers whose Sesame Credit scores 

are 600 points or more don’t have to 

pay a deposit for their room or join 

a line to check out. They just need to 

leave the room card at reception when 

leaving. The system will automatically 

deduct the room fee from the guest’s 

Alipay account. This service is not only 

good for travellers but also equally 

good for hotels. Sesame Credit helps 

reduce the number of no-shows, as 

guests’ credit scores would be harmed 

if they don’t show up. According to 

the data we have, the no-show rate for 

hotels using traditional platforms is 

40%-50%; Post post pay could help 

cut it down to less than 30%. We have 

invited clients to experience the entire 

process using Post post pay, and it only 

takes 47 seconds to check in, and 7 

seconds to check out.  

This product is available at high-end 

hotels such as Shangri-La, Starwood, 

Jinling, New Century, and also more 

economical hotel groups including 

Home Inn, Huazhu, Buding and so 

on. 

TheLINK: It’s said that many OTAs are 

earning users by operating at a loss. Is 

this true for Alitrip? Are you profitable? 

I can’t give you detailed financial 

information but I can say that we are 

different from other OTAs who are 

earning users at the expense of racking 

up losses. Alitrip is building an online 

travel platform which enables more 

businesses to serve users directly, and 

pushes the whole traditional online travel 

industry to upgrade.  

TheLINK: In such a competitive sector, 

what’s your marketing strategy?

As an Internet company, there’s no 

limit in marketing. We’ve been taking 

advantage of digital platforms. For 

example, we sponsored a reality show 

on Jiangsu TV called “The Exploration 

of The World”. Before the premiere, we 

launched a gadget that people could use 

to make their own posters with photos 

taken while traveling. It went crazy on 

social media! We also initiated a slogan 

competition among companies, which 

caused quite a stir on social media 

and many companies participated. 

Competition is a good thing which can 

effect change and improve individual 

product offer ings and the entire 

industry. The ultimate result of every 

competition is to benefit the customers.

TheLINK: How mature is China’s 

tourism industry, and how big is the 

market?

China’s online travel market is growing 

dramatically. According to iResearch, last 

year the scale of transactions reached 

RMB307.79 billion, representing a year-

on-year increase of 38.9%; and the online 

penetration rate is 9.2%, up 1.7% year-

on-year. This market is full of potential, 

and there is a lot of demand to meet. 

That’s why Alibaba Group decided to 

upgrade Taobao Travel to the completely 

new independent brand Alitrip. 

Overseas travel packages have become 

more and more popular. During last 

year’s 11.11 promotion, Alitrip launched 

a product called “Ten Thousand People 

Going to The US”; it had cheap plane 

tickets and vacation packages. It was sold 

out. But overall, Southeast Asia has always 

been the most popular destination.

TheLINK: Why did you join Alitrip?

Personally I really love travelling, and 

gradually it dawned on me that this 

industry has a really bright future 

ahead and the potential for fast growth. 

TheLINK :  How does your CEIBS 

experience help you on the job?

I am the Secretary-General of my class, 

and also Deputy Secretary-General of 

CEIBS Alumni Tourism Association. 

What’s impressed me most is that CEIBS 

alumni are always ready to help; and this 

is captured in our class slogan “Sticking 

Together, Helping Each Other”. Working 

for an Internet company, I’ve benefited 

from Professor Chen Weiru’s platform 

strategy lessons, especially the concept 

of cross-side network effect which is 

actually being carried out in the online 

travel industry.  
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Great Vacation Photos

Submitted by: Zhuchen MAO, MC’s Office
Location: Kurugama, Sri Lanka
Date: August 3, 2014
Photographer: Mr Pradeep 

We 
received more than 30 photos after we asked 
readers to submit pictures from their best ever 
vacation abroad. Here are 14 shots that we hope 
will inspire your future travel plans.

One day as we travelled in south Sri 
Lanka , we passed a local kindergarten. 
It had only one room; simple, but not 
crude. Lanterns for Poya Festival hung 
in the classroom. There was a large 
Buddhist mural on the wall, depicting 
the scene of monks sent by King Ashoka 
of India urging the local tribal chief to 

stop hunting deer. Each day, villagers 
take turns cooking and delivering meals 
to the children at lunch time. Teachers 
are semi-volunteers, who receive a 
modest wage from the government. 
One teacher proudly showed me some 
of the children’s handworks. They were 
childish, but so full of life! Although in an 

impoverished area, this little kindergarten 
was like an oasis for the soul.  Embraced 
by nature and neighbourhood bonds, the 
kids will grow up with a heart nourished 
with love. Later on, no matter if they’re 
rich or poor, they will have a solid 
base to build their lives on: belief and 
compassion.
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Photographer: Jaden Suh 
(MBA 2014)
Lo cat ion:  Yang shuo, 
Guilin
Date: September 28, 2013

The stunning view was exactly 

what  I ’d seen in Chinese 

paintings. All I could think was 

just "WOW!"

Photographer: Costa Peter Delis (MBA 2011)
Location: Bagan, Myanmar
Date: February 16, 2015

This photo perfectly captures the feel of Bagan. It’s this 

old, dusty city where the sun creates an orange glow 

every morning and night. The highlight of the trip was 

taking a hot air balloon ride over the ancient temples. 

My photo was taken while on the balloon ride.
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Photographer: Costa Peter Delis
Location: Mandalay, Myanmar
Date: February 18, 2015

I took this photo at the Mahagandaryone 

Monastery. Every morning the monks 

line up at 10 to get their lunch. They’re 

surrounded by tourists taking their 

photos. This photo captures how stoic 

each and every one of them were, even 

with all the chaos going on around them. 

The black and white accentuates the 

feelings captured in the photograph. 

Photographer: Sabine Zhang 
(MBA 1999) 
Location: Austria
Date: Summer 2014

That's my usual weekend escape, in 

the South of  Austria, between the 

Hungarian and Slovenian border, in the 

middle of nowhere. I get a lot of energy 

from walking through this beautiful 

landscape.
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Photographer: Xulan FU 
(MBA 2015) 
Location: Sahara Desert
Date: November 11, 2014 

Being a CEIBS student is a similar experience to travelling the desert: you struggle, reflectand pull 

yourself together to keep walking. And when you look back you can see it was such a good journey!

Photographer: John Liu 
(MBA 2015) 
Location: The Sahara Desert
Date: November 12, 2014 

This is a photo of  Xulan with 

nomadic kids from The Sahara. 

That night, Xulan didn’t join in 

the party for the tourists camping 

in the desert; she went to see the 

kids. She still remembers the boy’s 

mother asking for help with his 

infected eyes. Although trained 

in infectious diseases in medical 

school, as an unprepared tourist, 

she could do nothing to help.

theLINK  Volume 2, 2015

cover story

45



Photographer: Victor Weijun 
LIU (MBA 2016)
Location: Mediterranean Beach, 
Barcelona, Spain.
Date: February 2015

After finishing the case competition at 

IESE, we went to the seaside in search 

of the famous paella. But when we saw 

the beach, no one talked about food 

anymore. 

Photographers: Andy, Liz, Sara, Cindy, Celin (MBA 2016)
Location: Paris, Eiffel Tower
Date: December 10, 2014

We used our bodies to make the letters “I love CEIBS”, using the school flag to represent the 

word CEIBS. We think it was creative and shows our love of our school. 
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In the photo:  Marcos, Liz, 
Cindy, Celin (MBA 2016)
Location: The Mediterranean, 
Barcelona, Spain
Date: December 22, 2014

Marcos showed us around his beautiful 

hometown, Barcelona. We’re happy 

we have such friendly international 

classmates and we’re looking forward to 

more trips around the world with them. 

Photographer: A member of May Wang’s (Exec Ed) family 
Date: December 2013 

On a clear and beautiful day in December 2013, my family and I drove along the coastline 

of Cape Town to Cape of Good Hope and along Chapman’s Peak. It was an entirely 

different but fantastic experience to spend Christmas during a South African summer. 

The coastlines, capes, penguins, lions, ostriches, birds, wild plants and vineyards were all 

incredible.  I appreciated and enjoyed every moment!
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Photographer: 
Dmitry Andreev 
(MBA 2016) 
Location: Lijiang
Date: April 2015

In just  one second the 

s e e m i n g l y  t r a n q u i l 

landscape can explode into 

a merciless thunderstorm… 

this is the real charm and 

magic of mother nature.

Photographer: Dmitry Andreev 
Location: Guilin
Date: March 2013

What makes Guilin so amazing is the charming landscape of hills emerging among lively streets of 

suburban area and bustling districts of downtown.
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Photographer: Patrick Jiang (DIMP 2000)
Location: Jose Maria Cordova International Airport, Medellin, 
Colombia
Date: March 18, 2014. 

I was waiting for my flight and when I looked back, the departure lounge looked 

like a time tunnel; so I captured this scene. Chinese may know little about 

Colombia. I’ve deepened my understanding and have grown to love it more 

because I do business there. You should visit.
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   Charmaine N Clarke

What’s Ahead 
for the Chinese 

Economy

O
n  M a y  1 0 ,  C h i n a ' s 

centrl bank announced 

its third interest rate 

cut in six months, the 

latest manoeuvre in efforts to manage 

the slowing of the economy. A month 

before , the  IMF and Economist 

Intelligence Unit’s (EIU) predictions 

that, for the first time in 16 years, India 

will grow faster than China over the next 

two years provided pundits a few hours 

of debate. So too did official reports that 

China’s economy had grown by a “mere” 

7% in the first quarter of 2015, the 

slowest in six years. The discussion has 

now become a familiar one: will China’s 

“new normal”, which includes less-

than-double-digit-growth, mean a soft 

landing or will the country slide into 

much dreaded deflation? And, deflation 

aside, what are the big challenges that 

China will have to face this year? 

On April 8, the EIU’s Global Economist 

Joseph Lake presented their forecast for 

China and the rest of Asia during one 

of their popular Corporate Network 

breakfast gatherings in Shanghai. CEIBS 

Visiting Professor of Economics Wang 

Jianmao was invited to critique the 

EIU’s China forecast during the event. 

TheLINK interviewed both men. They 

both agreed that there’s no immediate 

risk of a hard landing for the Chinese 

economy, that China’s growth will be 

in high single digits (5-9%) in the near 

future (though Prof Wang’s expectations 

are a percentage point or two higher 

than the EIU’s 5.6% prediction for 

2019), that the government will rely a 

lot more on fiscal policy and that local 

government debt is a major problem. 

Read on for more of their thoughts on 

what’s ahead for the Chinese economy 

and the implications for Asia. 

TheLINK: What are the major challenges 

that the Chinese economy will face in 

2015 in achieving the right pace of growth 

that will see sustainable development 

while avoiding a hard landing?
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Wang: The Chinese government is now 

trying to stabilise growth and this is 

what is meant by “the new normal”. 

Maybe the economy will continue to 

decline next year but the government 

will engineer some mild recovery 

in 2017 for political reasons. That’s 

because 2017 will be an election year, 

when the current leadership will have 

to summarise what it has done in the 

past 5 years to get recognition for 

its accomplishments and legitimise 

running for its second term. So I expect 

the government would try to stabilise 

the growth rate ahead of that. There are 

also economic reasons to stabilise the 

growth rate because if growth continues 

to decline then many problems will be 

more difficult to resolve. For example if 

the economy continues to slow down, 

it will take a much longer time for 

China to resolve its bad loan problem. 

Another issue is income disparity. If the 

economy grows slower, there is less of 

a chance for poor Chinese to become 

rich. High single-digit growth, meaning 

5% or more, should be maintained for 

at least two decades.

If the government is brave enough to 

change its population policy together 

w i th  income tax  ru les , to  a l low 

dependent deductions and encourage 

people to have second kids, then 

consumption will really pick up over 

the coming decades. The change in the 

population policy together with this 

change in the tax policy, in my view, is 

the key to having a real soft landing of 

the Chinese economy. Unfortunately, 

the possibility of the above-mentioned 

structural change in China’s population 

and its potential economic impact are 

missing in the EIU’s “central forecast”.

Lake: As expected, China's Premier Li 

Keqiang announced, when he delivered 

the government's annual work report 

          High single-digit growth, meaning 5% or more, should 

be maintained for at least two decades.
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to the National People's Congress 

in March, that the government was 

lowering its real GDP growth target 

to "around 7%" in 2015. This is down 

from "around 7.5%" in 2014. The 

adjustment of the growth target was 

necessary, given that China's economy 

is undergoing a structural slowdown. 

However, it is unclear how the target 

can be matched with other goals – 

notably, that fixed-asset investment 

growth will slow only marginally 

compared with 2014 and that retail 

sales growth will accelerate. 

A key message from the report was that 

the government will lean more heavily 

on fiscal policy to support economic 

growth. Central and local government 

spending is forecast to increase by 

more than 10% in 2015, causing 

the budget deficit to widen to the 

equivalent of 2.3% of GDP. The focus 

on fiscal policy reflects a desire to slow 

growth in credit issuance, as well as a 

recognition that monetary loosening is 

now less effective than it used to be in 

stimulating demand. 

TheLINK: What other types of policy 

moves should we expect from the 

government in the months ahead?

Lake: The PBC [Peoples Bank of 

China] cut interest rates in February 

for the second time in three months 

and we expect another cut in policy 

rates soon. However, it is going to have 

to tread carefully because it is balancing 

a very delicate agenda. Monetary policy 

is relatively tight and the PBC wants 

to keep it that way, because the biggest 

           The biggest 

danger to the 

economy at the 

moment is the 

credit bubble that 

has inflated since 

2009.

danger to the economy at the moment 

is the credit bubble that has inflated 

since 2009. The PBC wants to engineer 

a slowdown in credit growth in order 

to deflate this. However inflation has 

eased substantially in recent months, 

largely because of the slump in oil 

prices, and this has increased real 

interest rates – that is interest rates 

in inflation-adjusted terms. Now it 

doesn’t want to hinder the economy or 

cause a meltdown in bank asset quality, 

so it will have to reduce its policy rates; 

and we expect another reduction. The 

situation should normalise towards 

the end of the year as inflation starts 

to tick back up and we expect the PBC 

to tighten policy in 2016, reversing its 

recent rate cuts.

Another reduction in the required 

reserve ratio (RRR is also likely). 

The last two policy rate cuts, and the 

upcoming one, have led to a surge in 

capital outflows which has put pressure 

on the Renminbi to depreciate. The 

capital outflows will create a structural 

shortage of liquidity which the PBC 

will need to alleviate by reducing the 

RRR, so expect another cut to that as 

well. [Editor’s note: the PBC did in fact 

lower the RRR by 1 percentage point 

on April 19 and cut interest rates on 

May 10.]
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Wa n g :  I  agree . The  government 

should rely more on fiscal policy – 

but we need smart fiscal policy, non-

conventional, sustainable or innovative 

fiscal policy that has a multiplier effect. 

For example they could offer subsidies 

for people to replace their old vehicles 

with new ones and impose penalties 

on those who do not. This would boost 

consumption and would also have a 

positive impact on the environment 

because newer vehicles tend to be 

much more environmentally friendly. 

Some adjustments in the monetary 

policy are also necessary, for example 

lower interest rates, and/or lowering 

the required reserve ratio; but this 

can only play a secondary role. We 

need a mutually augmenting package: 

monetary policy and fiscal policy. 

Currently, the Chinese government 

is using monetary policy to effect a 

soft landing of the housing market. 

Fiscal policy, in the form of dependent 

deductions, can actually augment this 

policy because it will generate new 

demand for housing 20 years down the 

road, when China’s rapid urbanisation 

reaches its end and more than half of 

the country’s one-child couples have 

passed away. This will help dispel 

people’s long-term concerns about 

their investment in housing. Therefore, 

the soft landings of China’s economy, 

population, and housing market are 

mutually linked; and the soft landing of 

China’s population is the key.

TheLINK: How big a problem is local 

government debt?

Lake: One of the greatest challenges 

facing the current administration 

           We need 

smart fiscal policy, 

non-conventional, 

sustainable or 

innovative fiscal 

policy that has a 

multiplier effect. 
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is the restructuring of China's local 

government financing system. In March 

the Ministry of Finance published a 

statement saying that local authorities 

would be allowed to swap as much as 

RMB1 trillion (US$163.2 billion) in 

debt for bonds with a lower financing 

cost . This  would mark the most 

dramatic step forward for the reform 

programme so far. However, questions 

remain  about  the  deta i l s  of  the 

proposal, and it does little to resolve the 

problem of boosting local government 

fiscal inflows.

To its credit the government, under 

President Xi Jinping, seems well aware 

that local government finances need to 

be restructured, and the issue has been 

prominent in its reform agenda over 

the last few years. Behind the rhetoric it 

has adopted a multi-pronged approach 

that involves improving transparency, 

adjusting incentives, restructuring 

existing debt, and finding new revenue 

streams.

Wang: Local government debt is a huge 

problem. But we should not forget 

something unique about China: under 

a normal economy, the government 

would not own huge assets; but in 

China even the local government 

sometimes owns huge assets.  If you 

take a more comprehensive look at 

local government debt, you will find 

the situation is not so bad. 

Of course there will be some mini 

crises or mini bankruptcies at the local 

government level because not every 

local government has adequate assets. 

But if the central government is willing 

to help, the damage can be controlled. 

It’s a huge problem but it’s manageable.

Nevertheless, due to the scale of existing 

debt problems and the unwillingness 

of governments to cash out their assets, 

neither the central nor local authorities 

are in a position to use massive fiscal-

policy initiatives to boost the economy 

as they did a few years ago. 

TheLINK: What about deflation?

Lake: Given the sharp drop in global oil 

prices in 2015, there is a small chance 

that China will experience consumer 

price deflation in 2015-16. Given 

the slowing economy and the lack of 

progress in trimming excess capacity 

in the economy, there has been strong 

downward pressure on factory gate 

prices, which have now been falling 

in year-on-year terms for around 

           One of the 

greatest challenges 

facing the current 

administration is 

the restructuring 

of China's local 

government 

financing system. 
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three years. This deflation in producer 

prices could easily be passed through 

into consumer prices, especially if a 

downturn in the real estate market 

also serves to depress housing costs for 

consumers. 

Deflation could have several serious 

co n s e q u e n ce s .  F i r s t l y,  i t  co u l d 

e n c o u r a g e  c o n s u m e r s  t o  d e l ay 

purchases  in  the  expectat ion of 

products becoming cheaper. This 

would undermine household spending, 

which will be one of the key drivers of 

economic growth as investment growth 

slows. Secondly, it could aggravate bad 

debt problems for firms and banks, as 

it would threaten growth in corporate 

incomes. There is also an upside 

potential: if falling consumer prices 

were driven mostly by lower energy 

costs, that could boost real disposable 

consumer incomes and lift corporate 

profits by reducing their expenses.

Wa n g :  The  government  i s  more 

worried about deflation than inflation 

so that’s why you see the central 

bank of China cutting interest rates.  

Deflation would be very bad for all 

debtors, including local governments 

who are heavily over-invested.

TheLINK: It’s anticipated that the 

Fed will utilise monetary tightening 

in the third quarter of this year and 

that this will be a risky time for Asia. 

What can Asian economies do, today, 

to minimise their risk?

Lake: We believe that most emerging 

market economies are better placed 

than they were in the past to withstand 

the capital outflows that they usually 

experience when the Fed tightens 

monetary policy. They have larger 

foreign exchange reserves, a greater 

proportion of  debt denominated 

in local currency terms rather than 

in US dollars, and there are fewer 

pegged exchange rates so the market 

rebalancing will be smoother. 

This is not to downplay the risks to 

Asian economies as the Fed tightens 

policy for the first time in nine years, 

but just to say that the risk of  an 

emerging market crisis is lower than in 

past tightening cycles. That said, expect 

to see a lot of economies increasing 

interest rates next year, in stark contrast 

to the 20 or so economies that have 

already loosened policy in the first 

quarter of 2015.

Wang: Most Asian developing countries 

have already done what they should, 

because they learned from the Asian 

financial crisis. And we also happen to 

have very low commodity prices; that 

will also help. I think Asian economies 

are in a much better posit ion to 

cope with any fallout from the Fed’s 

monetary tightening. 

But overall, rebalancing the Chinese 

economy won’t be easy. You need a 

good design then good implementation 

of the reform. And you need time to 

design as well as time to implement. 

A change in the population policy 

together  with the income tax rule 

change will provide the time needed. 

This is very important because we’ve 

already missed the opportunity six 

years ago when the global financial 

crisis started, or even a few years 

earlier, when the Chinese economy was 

overheating. 
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Bayer Back on Board 

B
aye r  h a s  i n d i c a t e d  i t s 

commitment to continue its 

long-standing cooperation 

with CEIBS by renewing 

its sponsorship of the CEIBS Chair 

in Leadership, under the directorship 

of Professor Katherine Xin. A signing 

ceremony was held March 26 at the 

CEIBS Shanghai Campus to mark the 

occasion.

“I believe that investing in leadership 

development is a crucial step towards 

sustainability and growth. We also 

hope to gain access to the great talent 

at CEIBS as this will help Bayer achieve 

further success in China,” said Ms Celina 

Chew, President of Bayer Greater China 

Group, in expressing her delight at the 

continued collaboration between the 

two organisations. “In addition, it is also 

Bayer’s privilege to contribute to the 

overall development of talent in China 

and to provide opportunities for local 

talent to develop.”

CEIBS President Professor Pedro Nueno, 

who initiated the relationship with Bayer 

back in 1996, sent a congratulatory 

message to both Bayer and CEIBS’ 

management. “Their openness and 

support to the world of education, 

in our case business education, is a 

characteristic of Bayer around the world 

and a clear demonstration of the high 

level of Corporate Social Responsibility 

that Bayer has practiced during its long 

history,” he said.
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公司机构伙伴 Thanks to Our Corporate Partners

教席捐赠基金

巴塞罗那港

巴塞罗那养老金储蓄银行

拜耳

宝钢

成为资本

法国凯辉私募股权投资基金

飞利浦 ( 中国 ) 投资有限公司

米其林

荷兰银行

西班牙桑坦德银行

西班牙政府

英美烟草

中坤集团

中联重工科技发展股份有限公司

中天集团

依视路国际光学集团

鹏瑞投资集团

Port of Barcelona

"la Caixa"

Bayer

Baosteel

Chengwei Capital

Cathay Capital Private Equity

Philips (China) Investment Co. Ltd. 

Michelin

ABN AMRO

Banco Santander

Spanish Government

British American Tobacco

Zhongkun Group

Zoomlion

Zhongtian Group

Essilor International

Parkland Investment Group

TCL
巴可
帝亚吉欧
国家开发银行
华泰证券
环球资源
嘉华集团
上海家化集团
上海金桥集团
上海氯碱化工股份有限公司
施耐德电气
彤程集团
万得资讯
沃尔沃
西班牙 IDOM 设计集团
西班牙政府
远东控股集团
中国电信上海公司
中国石化上海石油
化工股份有限公司
三全食品股份有限公司
景林资产
创天昱科技 ( 深圳 ) 有限公司
风神集团 
敏华控股
柘中集团
上海大众

TCL
Barco
DIAGEO �
China Development Bank
Huatai Securities
Global Sources
K. Wah Group
Shanghai Jahwa Group
Shanghai Jinqiao Group 
Shanghai Chlor-Alkali Chemical Co., Ltd.
Schneider Electric
Red Avenue Group
Wind Info
Volvo
IDOM
Spanish Government
Far East Holding Group Co., Ltd.
China Telecom Shanghai
SINOPEC Shanghai Petrochemical 
Company Limited
San Quan Food Limited
Greenwoods
CTK Co., Ltd.
Fengshen Group
Manwah Holdings
Zhezhong Electric
Shanghai Volkswagen

Chair Endowment Fund
中欧校园基金
CEIBS Campus Fund

中欧奖学金基金

艾默生
安越咨询
巴塞罗那养老金储蓄银行
宏盟集团
刘吉管理教育基金助学金
吴敬琏学术基金

Emerson
Easy Finance
"la Caixa"
Omnicom Group Inc.
Liu Ji Education Fund
Wu Jinglian Academic Fund

CEIBS Scholarship Fund

熙可集团
晨兴资本
周宗明奖学金
东渡国际集团
龙旗控股集团

CHIC Group
Morningside Venture Capital
ZHOU Zongming School Scholarship
DDI Group
Longcheer Group

机构名录更新至 2014 年 12 月 18 日。所使用的机构名称及其标识或商标归其相关所有人所有。

The featured sponsoring organisations and their logos were last updated on December 18, 2014. All names, logos, and trademarks are the 

property of the respective sponsors.

Greenwoods



ABB
BP 中国

Telefónica
阿特拉斯 科普柯
艾默生
安赛乐米塔尔
百威英博
法国巴黎银行
华光资本
江苏汉联投资（集团）有限公司
可口可乐
麦肯锡中国公司
曼达林基金 
美国礼来亚洲公司

ABB
BP China
Telefónica
Atlas Copco
Emerson
Arcelor Mittal
Anheuser-Busch InBev
BNP Paribas
HGI FC
Hanlian Investment Group
Coca Cola
McKinsey & Company
Mandarin Capital Partners 
Eli Lilly Asia, Inc.

鹏欣集团
浦东香格里拉酒店
上海虹康房产建设有限公司
深圳市基石创业投资管理有限公司
陶氏化学
万事达卡国际组织
熙可集团
新城地产 
旭辉集团
银城地产集团股份有限公司
赢创工业集团
奥山集团
财团法人大学医疗保健教育基金会

Pengxin Group
Pudong Shangri-La
Hong Kang Real Estate
Shenzhen Co-stone Capital Investment
Dow Chemical
MasterCard Worldwide
CHIC Group
Jiangsu Future Land Company Limited
Cifi Group
Yincheng Real Estate Group
Evonik Industries
ORSUN Group
Universal Foundation for the Education 
of Medical Service and Health Care

中欧发展基金

CEIBS Development Fund

Mandarin Capital Partners 

中欧研究基金

阿克苏诺贝尔
爱克发
成为资本
春和集团
帝斯曼
飞利浦 ( 中国 ) 投资有限公司
华安基金管理有限公司
华翔集团
金 集团
凯风公益基金会
壳牌
莱蒙国际集团
朗诗集团
陆家嘴开发集团
迈瑞公司
仁泰集团
上海浦东发展银行
上海银行
深圳市分享投资合伙企业
中航国际

Akzo Nobel
AGFA
Chengwei Capital
Evergreen Hoiding Group
DSM
Philips (China) Investment Co. Ltd
HuaAn Fund Management
Huaxiang Group
Jinsheng Group
Kaifeng Foundation
Shell
TopSpring International Holdings Limited
Landsea Group
Lujiazui Development Group
Mindray
Rentai Group
Shanghai Pudong Development Bank
Bank of Shanghai
Share Capital Partners
AVIC International

四维约翰逊集团
王彩铁铺（上海）资产管理有限公司
西班牙对外贸易发展局
西门子 ( 中国 ) 有限公司
祥源控股集团有限责任公司
研祥集团
银城地产集团股份有限公司
雨润集团
克莱斯勒
博世（中国）投资有限公司
西门子医疗
东方证券资产管理有限公司
江苏汉联投资（集团）有限公司 
国信证券
旭辉集团
东北亚煤炭交易中心
默克化工中国
国美电器
民享财富 
九阳股份 

FD Johnson
W&Smith Shanghai Inc.
ICEX
Siemens Ltd, China
Sunriver Holding Group Co., Ltd.
EVOC Group
Yincheng Real Estate Group
Yurun Group
Chrysler
BOSCH (China) Investment Ltd.
Siemens Healthcare
Orient Securities Asset Management
Hanlian Investment Group
Cuosen Securities
Cifi Group
Ecoal
Merck KGaA
GOMA
MXCF
Joyyoung
 

CEIBS Research Fund



President Li Meets South Korean Execs
Senior executives from the South Korean conglomerate CJ Corporation met with CEIBS President Li Mingjun on April 9 to 
learn more about the school and explore future avenues for cooperation. The 60-year-old conglomerate operates businesses in 
various sectors including food service, pharmaceuticals, biotechnology, media and entertainment, home shopping and logistics. 
It entered the Chinese market in 1992 and has many CEIBS alumni among its 13,000 employees in China. The delegation which 
visited CEIBS Shanghai Campus was led by the company’s China President Park Keun Tae. 

CEIBS Alumna Meets Xi Jinping
CEIBS alumna Lan Yu received encouragement 
from Chinese President Xi Jinping for her 
efforts in introducing Chinese culture to the 
world during a session of the Boao Forum for 
Asia Annual Conference 2015 on March 28. 
Besides representing China’s young cultural 
entrepreneurs in a discussion with President 
Xi, the designer also participated in a panel 
discussion at the Boao CCTV Young Leader 
Roundtable 2015 entitled “Power of Individuals 
in the Era of Pluralism”. New York Times 
columnist Thomas Friedman, Baidu President 

Zhang Yaqin, IFENG President Li Ya, Star 
VC co-founder Ren Quan and the renowned 
performer Wang Feng were also on the panel.

Shanghai MBA Case Library 
Collection Grows 
Senior experts from CEIBS, Tongji University, 
Shanghai University of Finance and Economics, 
Shanghai University and China Executive 
Leadership Academy Pudong have completed 
the third-round review of cases that were 
submitted last year for inclusion in the Shanghai 
MBA Case Library. The rigorous review process 

resulted in 44 of the 67 submitted cases being 
accepted for inclusion in the Case Library.

Recruitment in Mobile 
Internet Age 
CEIBS Business Review and 9191offer, the 
mobile recruitment platform founded by CEIBS 
alumni company Bridge HR, will cooperate on 
releasing a monthly Mobile Internet Recruitment 
Index that will benefit both companies and job 
seekers. A signing ceremony was held in March 
at the Spanish Centre on the Shanghai Campus 
to mark the new initiative.
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MBAs Launch Entrepreneurial Lab
“Apple began in a garage. Maybe 30 years from now people will be talking about a company that began in the CEIBS canteen,” 
said the school’s Vice President and Co-Dean Professor Zhang Weijiong jokingly during the launch of the CEIBS MBA E-Lab in 
April. It’s a modest space carved out of the large VIP canteen that sits atop the student centre. But great things are expected 
from the entrepreneurship incubator which is run by and for the current batch of MBA students.

Innovation & Transformation 
Focus for CEIBS Forums 
How to embrace change and keep up with 
the rapid innovations in digital technology 
was the focus of discussions with business 
leaders and academics at CEIBS Chongqing 
Forum on March 26. More than 500 people 
turned out for the forum, which was titled 
“Innovation and Transformation of Traditional 
Enterprises in the Mobile Internet Age”. Then 
Santander Chair Professor in Economics 
and Finance Xu Xiaonian and Associate 
Professor of Strategy Chen Weiru discussed 
development and innovation opportunities 

for Xinjiang companies under China’s new 
“One Belt and One Road” strategy at CEIBS 
Xinjiang Summit in Urumqi March 28.  Both 
events were part of a series of regional events 
that highlight CEIBS’ China Depth. 

Kudos for Cronqvist’s Research 
CEIBS Zhongkun Group Chair Professor of 
Finance Henrik Cronqvist and his co-author 
received the Outstanding Paper Award in the 
“Applied Corporate Finance” category at the 
Midwest Finance Association’s annual meeting 
in March. Titled “Corporate Governance and 
the Creation of the SEC”, the paper explores 

the effect that the creation of the SEC had on 
a broad set of governance measures related 
to board independence, size and director 
location as well as firm valuations. 

CEIBS Makes Dual Degrees Easier 
Starting with the current MBA 2016 intake, 
CEIBS students will now have an even easier 
time doing dual degree programmes with 
Fletcher, Johns Hopkins and Cornell. In 
April, MBA Director Professor Chen Shimin 
gave students the great news about a 
newly-created scholarship which gives each 
recipient up to USD10,000. 
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70 New Alumni for CEIBS 
Africa 
The CEIBS alumni family gained 
70 members on March 21 as the 
school’s Africa Programme held its 
fifth graduation ceremony. Executive 
MBA degrees were awarded to 
42 part icipants and the Women 
Entrepreneurship and Leadership for 
Africa (WELA) Programme presented 
certificates to 28 women who have 
completed that programme. Several 
students from both programmes were 
also recognised with “Outstanding 
Graduate”  and “Organ isat iona l 
Impact” awards.

New EMBA Journey Begins 
Co-founder of eHi Car Services Dr Cai Lihong 
(EMBA 2013) urged the 300 participants of 
the EMBA 2015 Spring intake to learn from 
their classmates as well as their professors 
during the programme’s opening ceremony 
on April 18 at the CEIBS Shanghai Campus. 
CEIBS Presidents Prof Pedro Nueno and Dr 
Li Mingjun, Vice President and Co-Dean Prof 
Zhang Weijiong and Parkland Chair Professor 
of Strategy Sam Park attended.

Meeting Career Goals 
The CEIBS Career Development Centre (CDC) 
hosted a networking session with renowned 
headhunting firms to provide opportunities for 
current MBA students and alumni from the 
school’s MBA, FMBA and EMBA programmes 
to fulfil their long-term career goals. Larry 
Wang, Founder & CEO of Wang & Li Asia 
Resources, gave the keynote address in 
which he shared his insights on job market 
trends and career development. The CDC 
provides many career related workshops and 
activities throughout the year, and the April 12 
session with the headhunting firms is one of 
its signature annual events.

 “Change Makers” at TEDxCEIBS 2015 
Eight dynamic thought leaders representing different industries in China, Europe and 
North America shared their ideas, insights and inspirations on the topic of Change at 
the Third Annual MBA student-led TEDxCEIBS conference in April. More than 100 
people attended the conference at the CEIBS Pyramid on the Shanghai Campus. They 
were joined by over 1,000 viewers who watched via a live-stream on the Internet.

Architect Ruan Yisan
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Entrepreneurial Journey 
S h i  J i a n m i n g  ( M B A 1 9 9 8 ) , 
Managing Director of Morningside 
Ventures, shared stories about his 
entrepreneurial journey with finance 
executives in a March 20 lecture 
at the CEIBS Lujiazui Institute of 
International Finance. The event was 
part of the “Dialogue with CEIBS 
Alumni Financial Talents” lecture 
series co-hosted by the CEIBS 
Finance MBA Programme and the 
CEIBS FMBA Finance Club. 

Creative Start-ups 
Creative entrepreneurship was the focus of discussions as the fourth China 
Entrepreneurial Leadership Camp got underway on March 27 with an Opening 
Ceremony at the Shanghai Campus. More than 450 entrepreneurs applied to this year’s 
programme, and the 52 participants who were admitted include both young talents 
and renowned business leaders such as New Oriental founder Yu Minhong, Sogou.
com founder Wang Xiaochuan and Noah Private Wealth Founder Wang Jingbo. 

Prof Wu Jinglian on China’s 
“New Normal” 
“The key to transforming the Chinese 
economic structure is to st imulate our 
economy with innovation instead of output 
and investment ,  and fur ther  promote 
economic reforms,” said CEIBS Baosteel 
Professor of Economics Wu Jinglian during a 
lecture at the 75th CLIIF Salon of Financiers 
and the 7th Shanghai Salon of Financiers on 
April 20 in Shanghai. Though this new period 
will mean a slower rate of economic growth, 
Prof Wu said it will help boost entrepreneurs’ 
confidence. 

Platform Business Model 
Innovation
E-commerce, social networking, logistics, 
and manufacturing are among the many 
sectors in China whose business strategies 
are being rapidly re-shaped by the Platform 
Business Model. On March 18, CEIBS 
Associate Professor of Strategy Chen Weiru, 
who authored a bestselling book on the 
topic, gave a lecture to members of the 
Beijing Foreign Correspondents Club in which 
he shared analytical tools journalists can 
use to interpret platform development and 
competitive dynamics of companies. 
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Ganji.com CEO on 
Entrepreneurship & 
Innovation 
CEIBS alumni learned the importance 
of  st rategic p lanning,  resource 
allocation, management and talent 
development when promoting internal 
innovation and entrepreneurship in 
their organisation during a new event 
series launched April 1 by the CEIBS 
Centre on China Innovation and 
the Beijing Campus. Titled “CEIBS 
Decodes: How to become a Maker”, 
the inaugural event included a visit 
to Ganji.com where alumni heard 
first hand experiences from CEO 
Yang Haoyong (EMBA2012) and 
other senior company executives. 
Co-Director of the CEIBS Centre on 
China Innovation Associate Professor 
Han Jian moderated.

Wisdom in Philosophy 
As part of the CEIBS EMBA Executive 
Forum on Culture and Arts series, Professor 
of Philosophy at Taiwan University Dr Du 
Baorui shared his insights on how to glean 
management knowledge from classical 
Chinese philosophy such as Confucianism, 
Taoism and Buddhism. The professor’s March 
7 lecture was titled “Drawing Management 
Wisdom from Traditional Chinese Classics”.

European Investment 
Opportunities 
CEIBS alumni learned about the investment 
environment in various European countries 
during a seminar titled “European Investment 
Policies and Laws” on March 31. It was jointly 
organised by the CEIBS Alumni International 
Trade and Property Rights Club, the 
Association for Chinese Lawyers in Europe 
and the law firm Jincheng, Tongda & Neal. 

Cross-Border Conflict Resolution
CEIBS alumni got a lesson in how to mitigate risks and resolve conflicts that arise 
when making investments abroad during the International Investment Arbitration 
Forum held on March 13 at the school’s Shanghai Campus. Titled “How Chinese 
Companies Resolve Cross-border Investment Disputes Through Arbitration,” the 
forum was organised by the CEIBS Alumni International Trade and Intellectual 
Property Protection Association and the CEIBS alumni legal advisory team, and 
jointly hosted by the law firm Jincheng, Tongda & Neal, the Arbitration Institute of 
China University of Political Science and Law, the Hong Kong International Arbitration 
Centre, Singapore International Arbitration Centre and LexisNexis. 
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T
he CEIBS Alumni Association and related alumni 

organisations held almost 700 activities that 

attracted a total audience of 40,000 during 2014, 

according to the Director of the Alumni Affairs Office Wang 

Qingjiang. He shared the figures during the association’s 

two-day annual gathering in Chongqing on March 28 & 29.  

Among the association’s other accomplishments for 2014: 

council elections were held for two Alumni Association 

branches, three industrial chapters and more than 10 other 

alumni organisations. The association also upgraded the 

iAlumni information platform in order to support other 

departments in promoting alumni donations and sponsorships, 

and it improved its maintenance of the alumni database. 

During the series of March meetings, representatives of the 

MBA, FMBA, EMBA and Executive Education Programmes 

also shared updates on their latest initiatives. Dr Raymond 

Xu gave an update on the CEIBS Case Research Centre and 

Sandra Liu  gave an update on alumni donations to the 

CEIBS Education Foundation. CEIBS Assistant President 

Dr Snow Zhou gave a presentation on the importance of 

developing the CEIBS brand. 

The meeting also included a visit to Zhubajie Network 

Technology in Chongqing on March 29. Its founder Zhu 

Yueming addressed the more than 100 CEIBS alumni who 

participated and shared his 8-year journey in founding the 

company. 

Others who participated in the annual meeting included 

Zhongtian Chair in Management Professor Zhu Xiaoming, 

who is currently the Alumni Association President, CEIBS 

Vice President and Co-Dean Professor Zhang Weijiong, and 

Beijing Office Operations Director Catherine Hsiao.

All for our Alumni! 
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   By June ZHU

R
oom 6014 on Phase III of 

CEIBS Shanghai Campus is 

no ordinary dorm room. It’s 

become a cosy nursery where 

pregnant staff and students can take a 

break and new mums can breastfeed their 

babies. The wall of photos of parents 

and their kids, competing for space with 

cheerful posters, gives an idea of just how 

popular the room has become. It helps 

that it’s full of mommy must-haves such 

as toys, diapers, baby creams, wet naps 

and other sanitary products. 

CEIBS Labour Union has long provided 

a room where pregnant women staff 

can rest  and new mommies  can 

breastfeed. But when students were 

added to the mix, things became even 

more interesting. It all began when 

Ge Minmin (FMBA 2012) gave birth 

to her second child while studying at 

CEIBS, and had difficulty finding a 

convenient private room on campus to 

nurse her baby while attending classes 

on weekends. When the school became 

aware of this challenge for Ge and other 

students, it expanded its efforts and 

the room was relocated to the newly 

opened third phase of the campus. 

Mommy House

the Sweetest Spot at 
CEIBS

“At the beginning it was merely an 

ordinary dorm room,” says Ge. “As a 

new mom, I knew how to make it more 

mother-and-baby-friendly.” 

After getting the go-ahead from the 

school, Ge emailed all the FMBA students 

and around 20 or 30 of the mothers 

among them pitched in to help improve 

the room. “At the beginning I came up 

with a list of objects – toys, tools for 

breastfeeding, as well as disinfectants. 

Those who want to share their photos are 

encouraged to put them up on the wall,” 

she explains. Ge stresses that this was not 

a formal project; everyone who pitched 

in did so simply because they wanted to 
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help each other. “When someone notices 

that some supplies are finished, she brings 

in a new batch next time for the others. 

The mums don’t use much, and many 

of the things are actually recyclable,” she 

adds.

Ge estimates that about 20 to 30 CEIBS 

moms have already benefited from 

using the room since it was redecorated 

last November. “The average age of 

FMBA students is 32, which is the peak 

childbearing period for women. In 

the case of our class, female students 

accounted for 16%,” says Ge. In fact, 

now that there’s a convenient place to 

breastfeed, more FMBA students are 

bringing their babies to school and 

the nursery has become quite popular. 

During lunch time, sometimes as many 

as three moms share the room together.

“We’re like brothers and sisters in our 

FMBA class. What we have done with 

this room is just a small way to benefit 

the CEIBS community,” says Ge. “We 

hope that every CEIBS mum can enjoy 

attending classes while raising her baby.” 
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CEIBS MANAGEMENT COMMITTEE

Professor Pedro NUENO, President
Professor LI Mingjun, President Professor XU Dingbo, Associate Dean

Professor ZHANG Weijiong, Vice President and Co-Dean

Dr Snow Zhou, Assistant President
Professor DING Yuan, Vice President and Dean

CURRENT FACULTY MEMBERS

CAI, John, PhD
Economics

CALLARMAN, Thomas E., PhD
Operations Management

CARDONA, Pablo, PhD
Management

CHEN, Jieping, PhD
Accounting 
Zhongkun Group Chair of Accounting 

CHEN, Shaohui, PhD
Management Practice

CHEN, Shimin, PhD
Accounting

CHEN, Weiru, PhD
Strategy

CHIANG, Jeongwen, PhD
Marketing

CHNG, Daniel Han Ming, PhD
Management

CRONqvIST, Henrik, PhD
Finance 
Zhongkun Group Chair of Finance

DING, Yuan, PhD
Accounting
Cathay Capital Chair in Accounting

FANG, Yue, PhD
Decision Sciences

FERNANDEZ, Juan Antonio, PhD
Management

GONG, Yan, PhD
Entrepreneurship

GUTSATZ, Michel
Marketing

HAN, Jian, PhD
Management

HUANG, Ming, PhD
Finance
La Caixa Chair in Finance 

HWANG, Yuhchang, PhD
Accounting

KIM, Tae Yeol, PhD
Organizational Behavior and Human 
Resource Management

LEE, Jean S K, PhD
Management
Michelin Chair in Leadership and HR

LI, Mingjun, PhD
Management

LI, Shanyou (Kevin)
Entrepreneurship

LIANG, Neng, PhD
Management

MEYER, Klaus E., PhD
Strategy and International Business

MILLER, Paddy, PhD
Management

MOON, Henry, PhD
Organisational Behaviour 

Moran, Peter, PhD
Strategy

NUENO, Pedro, DBA
Entrepreneurship
Chengwei Ventures Chair in 
Entrepreneurship

PARK, Hyun Young, PhD
Marketing

PARK, Sam (Seung Ho), PhD
Strategy
Parkland Chair Professor of Strategy

PRICE, Lydia J., PhD
Marketing

PRODI, Romano, PhD
Strategy
Sino-European Dialogue Chair

RAMASAMY, Bala, PhD
Economics

RIBERA, Jaume, PhD
Production and Operations 
Management
Port of Barcelona Chair in Logistics

RUI, Oliver, PhD
Finance and Accounting

SAMPLER, Jeffrey, PhD
Management

SU, Xijia, PhD
Accounting

TSAI, Terence, PhD
Management

TSAMENYI, Mathew, PhD
Accounting 

TSE, Kalun, PhD
Finance

TSIKRIKTSIS, Nikos, PhD
Operations Management

vELAMURI, S. Ramakrishna, 
PhD
Entrepreneurship

WANG, Gao, PhD
Marketing

WANG, Jing
Marketing

WOOD, Jack Denfeld, PhD
Management Practice

WU, Jinglian
Economics 
Baosteel Chair in Economics

XIANG, Yi, PhD
Marketing

XIN, Katherine R., PhD 
Management
Bayer Chair in leadership

XU, Bin, PhD
Economics and Finance

XU, Dingbo, PhD
Accounting
Essilor Chair of Accounting

XU, Xiaonian, PhD
Economics and Finance
Santander Central Hispano S.A 
Chair in Economics and Finance

YANG, Lei (Bob)
Finance

YANG, Yu, PhD
Management

YEUNG, Arthur, PhD 
Management
Philips Chair Professor of  
Human Resource Management

YIP, George S., PhD
Strategy

YU, Fang (Frank), PhD
Finance

ZHANG, Hua, PhD
Finance 

ZHANG, Weijiong, PhD
Strategy
ZHANG, Yimin, PhD
Finance

ZHAO, Xiande, PhD
Operations and Supply Chain Management

ZHAO, Xinge, PhD
Finance and Accounting 

ZHOU, Dongsheng, PhD
Marketing

ZHU, Tian, PhD
Economics

ZHU, Xiaoming, PhD
Management
Zhongtian Chair in Management

RESEARCH Centres
Case Development Center
Director: Prof. LIANG, Neng

Centre of Chinese Private Enterprises
Director: Prof. ZHANG, Weijiong 

CEIBS Centre for Healthcare 
Management and Policy
Director: Prof. CAI, John 

The Euro-China Center for Leadership 
and Responsibility
Director: Prof. PRICE, Lydia

Leadership Behavioural Laboratory
Director: Prof. LEE, Jean 

China Outsourcing Institute
Director: Prof. ZHU, Xiaoming

CEIBS Lujiazui Institute of International 
Finance 
Director: Prof. WU, Xiaoling 

Center for Automotive Research
Director: Prof. CALLARMAN, Thomas E./
Prof. ZHAO, Xiande

CEIBS Centre for China Innovation
Director: Prof. YIP, George/Prof. HAN, Jian

Centre for Entrepreneurship and 
Investment
Director: Prof. LI, Kevin/
Prof. RAMAKRISHNA  Velamuri

CEIBS-Pudong Service Economy 
Research Centre
Director: Prof. ZHU, Xiaoming/
Prof. NUENO, Pedro

Centre for Globalization of Chinese 
Companies
Director: Prof. Katherine XIN/Prof. WANG, Gao

CEIBS E&Y Research Centre for 
Emerging Market Studies
Director: Prof. MEYER, Klaus

CEIBS Centre for Family Heritage
Director: Prof. LEE, Jean/ Prof. RUI, Oliver

The Shanghai Institute of Digitalization 
and Internet Finance
Director: Prof. ZHU, Xiaoming

CEIBS Centre for Arts & Cultural 
Studies
Director: Prof. ZHU, Xiaoming

CEIBS-World Bank China Centre for 
Inclusive Finance                                    
Director: Prof. RUI, Oliver

Center for Innovation in Supply Chain 
and Services (CISCS)                       
Director: Prof. ZHAO, Xiande/ 
Prof. CALLARMAN, Thomas E. 

Prof. DING, Yuan (Chairman)
CEIBS, PRC

Prof. CANALS, Jordi
IESE Business School, Spain

Prof. CREMER, Rolf D.
Global Bridges China Forum, Germany

Prof. DE BETTIGNIES, Henri-Claude
INSEAD, France

Prof. DE MEYER, Arnoud
Singapore Management University, Singapore

Prof. KLAG, Michael J.
The Johns Hopkins Bloomberg School of Public Health, USA

Prof. LIKIERMAN, Andrew
London Business School, U.K.

Prof. NUENO, Pedro
CEIBS, PRC

Prof. PALADINO, Marcelo
IAE Business School, Argentina

Prof. PALEPU, Krishna
Harvard Business School, USA

Prof. qIAN, Yingyi
Tsinghua University School of Economics and Management, PRC

Prof. RAMANANTSOA, Bernard
HEC Paris, France

Prof. TURPIN, Dominique
IMD, Switzerland

Prof. ZHANG, Weijiong
CEIBS, PRC




