
GLOBAL
ACTIVITIES



Harvard Business School seeks to provide its faculty, students, and staff 
with an unparalleled understanding of business issues around the world. 
Globalization informs every aspect of the School, from the research 
faculty members conduct, to the immersive field course offerings in the 
curriculum, to the diverse students and participants HBS admits  
across all its educational programs. This commitment has not wavered 
since HBS opened its first global research center 20 years ago. 

Faculty members’ research projects—including the cases they write— 
have become significantly more international in scope. This work 
provides students with a deeper insight into the effects of market  
and industry variations, as well as political and economic events, on  
global economies. Faculty research also has a profound impact on 
management practice, addressing some of the most important issues 
facing business and society.

Deepening Global 
Insight and Impact
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For the past decade, field-based immersions have given MBA 
students hands-on experience with companies in global markets. 
These programs complement case study discussions on campus  
and among individuals from a variety of backgrounds who explore  
dilemmas encountered by managers around the world.

HBS aspires to give all its students the far-reaching perspective they 
need to make a difference as leaders in the global economy. The School 
also shares its pedagogy and curricula with wider audiences through  
HBX courses and Harvard Business Publishing cases and reprints.

As the following stories show, HBS constantly pursues opportunities 
to broaden the range of the School’s activity, influence, and impact.
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Appreciating the Value 
of Business History

SOUTH 
ASIA

“The South Asian interviews are 
particularly interesting in showing 
how it’s possible to build highly 
successful businesses and brands 
in often quite challenging political, 
economic, and logistical 
circumstances.”
GEOFFREY JONES, Isidor Straus Professor 
of Business History

 BELOW 
Attendees at the “Creating 
Emerging Markets” 
conference in Mumbai in 
February 2017 included, from 
left, Tanil Kilachand (MBA 
1961); professors Geoffrey 
Jones, Srikant Datar, and 
Tarun Khanna; Rahul Bajaj 
(MBA 1964); Ashish Dhawan 
(MBA 1997); IRC executive 
director Anjali Raina (AMP 174, 
2008); and Ajit Jhangiani 
(MBA 1970). 

The goal of any conference is to start a conversation 
that creates a ripple effect well beyond the initial 
gathering. That is precisely what happened at the 

“Creating Emerging Markets (CEM): Lessons from 
History” event sponsored by the School’s India 
Research Center (IRC). The two-day regional 
conference in Mumbai in early 2017 brought 120 
government, business, and education leaders—
alumni and non-alumni alike—together from 
throughout South Asia. They engaged in lively 
discussions about the value of history in business 
led by HBS professors Geoffrey Jones, Tarun 
Khanna, and Srikant Datar.

At the core of the conference was the School’s 
growing CEM database, which now includes more 
than 120 interviews with business leaders in more 
than 20 countries—including 35 from South Asia, 
a number of whom attended the gathering. The 
site is visited about 2,000 times per month, and 
the interview transcripts have been downloaded 
1,700 times since 2016 alone. They are intended 
to help researchers, educators, students, and 
all others interested in better understanding the 
factors that govern business growth in emerging 
markets. Video clips from several of these 

interviews kicked off discussions at the conference 
on four themes of interest to businesses across 
the region: spurring innovation, managing family 
business, navigating business-government relations, 
and promoting responsible business practices.  
A session led by Vrunda Pathare, chief archivist 
of India’s Godrej Group, addressed the crucial 
role that documenting past experiences plays in 
understanding and advancing business.

Three months after the conference, executives 
from Godrej Group invited Jones, who heads 
HBS’s Business History Initiative, back to India 
for a public lecture in Mumbai on business 
history. Jones subsequently led an IRC follow-
up conference for educators and archivists that 
focused on how to teach business history. Then 
in December, Godrej hosted an international 
conference on the subject, reaching an even 
broader audience of business leaders. “It started 
with HBS organizing two conferences and moved 
to another organization in the region convening its 
own forum to continue the conversation,” explains 
IRC Executive Director Anjali Raina (AMP 174, 
2008). “That is a fantastic way to leverage the 
School’s scholarship and influence.”
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In 2010, Amuleek Bijral (MBA 2006), an 
entrepreneur with an engineering background,  
set his sights on one of India’s untapped retail 
markets with enormous potential: chai, a popular 
drink made by boiling black tea with milk, sugar, 
and spices, which was then mostly served at tea 
stalls. Bijral’s rapid success in building India’s 
largest chai retailer from scratch serves as the 
framework for “Chai Point: Disrupting Chai.” The 
case explores how Bijral broadened his company’s 
scope to provide in-house, internet-enabled tea 
dispensers to large corporate clients. 

Written in 2017 by Professor of Management 
Practice Shikhar Ghosh and Ramana Nanda, the 
Sarofim-Rock Professor of Business Administration, 
with Rachna Tahilyani, associate director of  
HBS’s India Research Center, the case presents 
CEO Bijral as he prepares for a 2015 board 
meeting to introduce a new product and a new 
channel of business. 

“Our investors saw us as a [retail] store chain 
company with a delivery business and a nascent 
corporate arm,” Bijral explains. Eager to use 
technology to expand Chai Point, he developed 

“boxC.in,” an automatic, cloud-controlled chai 
dispenser designed for companies that want to 
offer employees high-quality tea and drip coffee 

Chai Point:
Disrupting the Chai Market

CASES PUBLISHED IN FY18 
THAT ARE GLOBAL IN SCOPE

54%

at work. Corporations, he explains in the case, 
were in need of an easy-to-maintain platform for 
providing tea and one that offered transparent 
billing. Confident that the boxC.in was a powerful 
solution, Bijral initially faced the challenge of 
convincing his investors to endorse the new 
B2B product, and subsequently found them all 
supporting it wholeheartedly.

“Chai Point: Disrupting Chai” is taught in the 
MBA elective course entitled Founders’ Journey, 
and in the Senior Executive Leadership Program—
India. It is one of 10 cases facilitated by the India 
Research Center this past year, and among the 
nearly 100 cases staff members have helped to 
write since the center opened in Mumbai in 2006 
as one of HBS’s 14 global outposts.

 ABOVE (LEFT TO RIGHT)  
Chai, made by boiling black tea with milk, sugar, and 
spices, was mostly served at tea stalls until Chai 
Point entered India’s retail marketplace in 2010.

Chai Point founder and CEO Amuleek Bijral  
(MBA 2006) is the protagonist of a case  
examining his efforts to introduce a new  
product and a new channel of business in India.
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The dynamic relationship between a country’s 
political system and its business environment is  
a topic that intrigues Meg Rithmire, the F. Warren 
McFarlan Associate Professor of Business 
Administration. An expert on China, Rithmire was 
a Fung Global Research Fellow last year, which 
enabled her to spend six months in Singapore and 
six months in Shanghai conducting on-the-ground 
research and engaging with business leaders 
throughout the region. 

“I am interested in how globalization affects 
domestic distributions of political power and 
economic power,” Rithmire says, explaining that 
China is a good place to conduct research on the 
topic. “China is in the middle of a political and 
economic reorganization, and we don’t know what 
will happen next,” she observes. “The backlash 
against China’s global reach is only starting.”

In her 2015 book Land Bargains and Chinese 
Capitalism, Rithmire examined urbanization, land 
politics, and property rights in China. She is now 

exploring how both the government’s goals and the 
flight of capital figure into China’s increasing global 
presence. “When we look at what has happened 
in the Chinese economy in the past five years,” 
she says, “there has been a massive increase in 
overseas investments and overseas mergers and 
acquisitions.” Historically, she adds, “We thought 
of China as a place where foreign firms go to 
invest. Now, China is becoming the investor.”

Rithmire cites the Chinese government’s “belt 
and road” infrastructure initiative as an example  
of the country’s enormous potential to change  
the region. Xi Jinping, president of the People’s 
Republic of China, has committed more than  
$1 trillion to link China physically and economically 
to dozens of other countries—primarily in Asia, but 
also in North America, Europe, Africa, and Oceania.

Fueled by a fascination with the means through 
which politicians control business and the ways 
businesses adopt and adapt to these controls, 
Rithmire is now engaged in a comparative study 

Researching Business 
and Politics in China 
and Southeast Asia

 BELOW 
Associate Professor Meg 
Rithmire presented an 
overview of her research in 
China and Southeast Asia  
to a group of Shanghai-based 
HBS alumnae in 2017. 

“We thought of China as a place 
where foreign firms go to invest. 
Now, China is becoming the 
investor itself.”
MEG RITHMIRE, F. Warren McFarlan Associate  
Professor of Business of Administration

ASIA 
PACIFIC
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of state-business relations in Malaysia, Indonesia, 
and China. While based in Singapore, she and  
her family traveled throughout Southeast Asia. 

“The fellowship enabled me to conduct research 
on Malaysia and Indonesia, and also to look  
at Chinese investments in different parts of the 
region,” she explains.

An award-winning teacher in the Required 
Curriculum, Rithmire will share her insight about 
China and Southeast Asia with MBA students 
in the spring 2019 elective course Managing 
International Trade and Investment.

 ABOVE  
In Manila, Rithmire met with Dawn Lau, assistant director of the Asia-Pacific Research 
Center, and Jingsheng Huang (MBA 1999), managing executive director of the Harvard 
Center Shanghai, who helped facilitate her research. She also interviewed Jaime Zobel 
de Ayala II (MBA 1987) for HBS’s Creating Emerging Markets archive.

 ABOVE LEFT  
HBS professors and students participating in  
the Japan IFC visited Honda to learn about ASIMO 
(Advanced Step in Innovative Mobility), the 
humanoid robot the company created in 2000.

Exploring Japan’s Fusion of 
Digital and Analog Worlds

Second-year MBA students interested in learning more 
about pioneering businesses in Japan gained valuable 
hands-on experience during a 10-day immersion in January 
2018. Led by Professor of Management Practice Hirotaka 
Takeuchi and Associate Professor Ethan Bernstein, the 
Immersive Field Course (IFC) Japan: Innovation through the 
Fusion of Digital and Analog began with four on-campus 
sessions in the fall and continued in the Tokyo and Tohoku 
regions in January. 

While in Japan, 44 HBS students did project work  
with an eclectic mix of nine corporate partners sourced 
with the help of the Japan Research Center, led by 
Executive Director Nobuo Sato (MBA 1982). The companies 
ranged from homebuilder Sekisui House to microsatellite-
maker Axelspace. By engaging directly with Japanese 
entrepreneurs and business leaders, the students  
deepened their understanding of strategy, innovation,  
and management in an increasingly digital world.  
Professor Takeuchi will offer this course again in 2019.

IMMERSIVE FIELD COURSES 
OFFERED IN 2018

•  AFRICA: Building Cities; led by Senior 
Lecturer John Macomber

•  ISRAEL: Startups and Venture Capital; 
led by Professor Paul Gompers

•  JAPAN: Innovation through the Fusion of 
Digital and Analog; led by Professor of 
Management Practice Hirotaka Takeuchi 
and Associate Professor Ethan Bernstein 

•  LOS ANGELES: Hollywood—Distribution 
and Marketing Challenges in a  
Digital World; led by Senior Lecturer 
Henry McGee

•  NEW YORK: Private Equity and Real 
Estate; led by Professor of Management 
Practice Arthur Segel

•  UNITED KINGDOM: Behavioral Insights; 
led by Associate Professor Michael Luca

6
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Understanding the Challenges 
of Hybrid Organizations

To explore the challenges faced by “hybrid” 
organizations that simultaneously pursue profit 
and social good, Professor Julie Battilana has 
embarked on a multiyear research project around 
the world involving hundreds of organizations 
pursuing these dual objectives.

Her work draws on the resources of HBS’s 
Global Initiative, including the Latin America 
Research Center (LARC)– São Paulo. In July 2017, 
Battilana and LARC – São Paulo director  
Priscilla Zogbi (MBA 2004) met with more than 
70 changemakers at 24 organizations in São  
Paulo and Rio de Janeiro. These included social 
enterprises, impact investment firms, corporations 
embracing social activity, social innovation 
incubators and accelerators, and universities. 

“I came to Brazil to learn from the experiences 
of social innovators on the ground, in the unique 
context of Brazil—with its tremendous resources 
but also its acute inequalities and recent corruption 
scandals,” says Battilana, the Joseph C. Wilson 
Professor of Business Administration at HBS 
and the Alan L. Gleitsman Professor of Social 
Innovation at Harvard Kennedy School. “The many 
conversations I had there enabled me to learn 
from the creativity and perseverance of leaders 
in hybrid organizations and to understand the 

challenges they continue to face as they work to 
help solve critical social problems.” 

Battilana’s research in Brazil has led to the 
development of multiple case studies. One 
examines Terra Nova, an organization that mediates 
urban, Brazilian land disputes between owners 
and illegal residents. The company provides a 
compelling window into how an organization can  
unite different stakeholders to address a complex 
social problem—that of households’ insecure 
property rights—while at the same time balancing 
its pursuit of joint social and financial goals. 
Another case study considers issues related 
to scaling social impact by focusing on Rio de 
Janeiro-based Associação Saúde Criança. The not-
for-profit, which is transforming the lives of more 
than 75,000 people in six states in Brazil, takes 
a holistic approach to tackle poverty as a primary 
driver of children’s health problems. 

The cases will be taught in an HBS Social 
Enterprise Initiative program offered through 
Executive Education at HBS, as well as in the 
Leadership for System Change: Delivering Social 
Impact at Scale program for executives at the  
HKS Social Innovation and Change Initiative, 
founded by Battilana in 2016.

 ABOVE 
While conducting research in 
Brazil, Professor Julie Battilana 
gave a presentation to 150  
HBS alumni in São Paulo 
focusing on how to become  
a changemaker.

RIGHT 
One of the cases Battilana 
wrote examines Associação 
Saúde Criança, which is 
transforming the lives of 
children and their families  
in Brazil.
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Colombia has emerged in recent years as a model 
of economic growth and opportunity in Latin 
America, largely because of alliances formed 
between the public and private sectors. To see 
firsthand how the country has benefitted from 
these partnerships and to explore the potential 
for wider applications, Senior Lecturer John 
Macomber conducted research in Bogotá and 
Medellín in 2017 and 2018.

Macomber and Fernanda Miguel (MBA 1997), 
director of HBS’s Latin America Research Center 
(LARC)–Buenos Aires, met with business leaders, 
HBS alumni, and public sector officials to focus 
on two main areas of interest. They were joined 
in the project by LARC Global Advisory Board 
member Woods Staton, who also played a key  
role in organizing the work. One area of focus  
was Colombia’s ambitious road privatization 
program, which included the improvement and 
construction of new roads, bridges, viaducts, and  
a tunnel. The resulting case, “Colombia’s 4G  
Road Program: The Pacifico 3 Bond Offer,” written 
by Macomber, Miguel, and research associate 
Mariana Cal, was first taught in Macomber’s  

Alliances in Colombia 
Spur Opportunity

 ABOVE RIGHT
Cable cars are part of the 
innovative plan to provide 
transportation from low- 
income housing in the hills 
high above Medellín to the 
urban area below.

BELOW 
Medellín’s light rail system 
features coaches based on  
a subway design. They 
operate on one guide rail, 
and the load is borne by 
rubber wheels on a concrete 
roadway, making them more 
cost-effective and flexible.

spring 2018 elective course Building Sustainable 
Cities and Infrastructure. 

Macomber, Miguel, and Cal also authored 
“Mobility, Innovation, and Alignment: The 
Transformation of Medellín,” a case examining  
the city’s innovative plan to extend the reach  
of its bus and metro system, thus providing 
transportation access to a much larger social 
sector. The proposed system would also make it 
faster and cheaper to move goods in and out  
of the city and provide an efficient means for the 
removal of solid waste to outlying areas. More 
broadly, the case highlights the metamorphosis of 
Colombia’s second largest city, formerly known for 
its crime and violence. Medellín is now a thriving 
metropolis and tourist destination thanks to 
improvements in mobility, business, connectivity, 
and the urban environment. Students will discuss 
the case in Macomber’s spring 2019 elective, 
Sustainable Cities and Resilient Infrastructure.

“There are important lessons to be learned 
from Colombia’s approach to attracting private 
finance to public infrastructure, which hinge on 
three specific elements: project selection based 
on benefit-cost analysis rather than political  
favors, a transparent award process, and robust 
credit enhancement,” Macomber says. “All of 
these components could be useful in crafting 
infrastructure policy in other regions.”

NEW FIELD CASES
PUBLISHED IN FY18

280
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Careem: A Unicorn 
Transforming Lives

Often called the “Uber of the Middle East,” 
Careem’s true story of success is less about its  
ability to turn itself into a tech unicorn and more  
about the way the ride-hailing platform has changed 
the lives of its 20 million users and the more  
than 500,000 people who work for the company.

“It is a fascinating example of what 
entrepreneurship can do and how much it can 
transform societies, from the user experience to 
what people think of themselves,” says Professor 
of Management Practice Shikhar Ghosh, who 
co-authored the 2017 case “Careem: Raising a 
Unicorn” with Alpana Thapar (MBA 2012), 
assistant director of HBS’s Dubai Research Office. 
Ghosh teaches the case in his Founders’ Journey 
MBA elective.

Careem, which means “generous” in Arabic 
(kareem), arose from the desire of two McKinsey 
consultants to find their true purpose. In 2012, 
Sweden native Magnus Olsson was reevaluating his 
priorities after recovering from a difficult illness. 
Pakistani Mudassir Sheikha wanted to create a 
business with a positive impact on the Middle East 
and North Africa (MENA). Together they devised an 
on-demand car service based in Dubai that would 
not only provide mobility and empower people 
throughout the region but would also improve the  
lives of its drivers, whom they respectfully call 

“Captains.” Drawn primarily from Dubai’s 
predominantly Pakistani immigrant community, the 
drivers go through rigorous professional training and 
are able to earn a sustainable income, thus elevating 
their self-worth and status in their communities.

As the case illustrates, to be kareem meant 
staying true to the company’s core values even with 
the dizzying 30 percent per month growth Careem 
experienced as it scaled its business (it currently 
serves more than 100 cities in 14 countries). The 
cofounders struggled with operational and cultural 
issues, Uber’s growing presence in the UAE, and 
convincing German-Saudi entrepreneur Abdulla 
Elyas to lead the business in Saudi Arabia. The 
founders and HBS alumna Deepika Thakur (MBA 
2017), one of the early employees, describe the 
challenges from their perspectives in the case.

Students in Ghosh’s course learned firsthand 
about these dilemmas when Olsson visited  
the class in 2017. “Having the protagonist in  
the classroom changed the perceptions of many 
students on the opportunities and challenges  
of building a business in the culturally rich MENA 
region,” Ghosh observes. “Through Magnus’s 
experiences, they were able to see the rewards  
of stepping off the paved road and creating their  
own paths in a part of the world that still has  
a lot of open space for creativity and innovation.”

 BELOW 
Mudassir Sheikha and 
Magnus Olsson launched the 
ride-hailing platform Careem 
in 2012 to provide mobility 
and empower people 
throughout the MENA region.

“Having the protagonist in the 
classroom changed the 
perceptions of many students on 
the opportunities and challenges 
of building a business in the 
culturally rich MENA region.”
SHIKHAR GHOSH, Professor of Management Practice



Working with Istanbul’s Özye in University since 
2015, HBS has leveraged its digital education 
platform, HBX, to deepen its engagement with 
Turkey’s community of aspiring business leaders 
and lifelong learners. More than 250 Turkish 
participants have completed CORe (Credential 
of Readiness), a primer on the fundamentals of 
business and the first program offered by HBX. 
Additionally, more than 600 managers in Turkey 
have taken other HBX courses to enhance their 
management skills.

A key component of HBX’s pedagogy, similar 
to the HBS classroom, is peer-to-peer learning. 
To build on relationships formed by program 
participants, HBX introduced ConneXt in 2016. 
The day-long event on campus brings together 
participants from around the world for case 
discussions with HBS faculty members and the 
opportunity to meet fellow participants. On May 
11, 2018, ConneXt evolved into a new online 
global event, ConneXt Live, which attracted more 
than 53,000 views and featured seven faculty-led 
sessions that focused on topics such as leadership, 
globalization, and technology. To encourage further 
connections, HBX Community was created to 
facilitate quarterly in-person meet-ups worldwide 

Expanding Connections  
with Business in Turkey

 ABOVE  
Nebi Özdöngül, assistant 
general manager for 
production at Türk Traktör, 
completed the HBX course 
Disruptive Strategy led by 
Clayton Christensen.

for HBX participants and those interested in 
learning about the programs. Nearly 100 have 
joined the HBX Community chapter in Istanbul,  
a number of whom took part in the May 11 event.

While CORe has been well received in Turkey, 
another HBX course—Disruptive Strategy led by 
Clayton Christensen, the Kim B. Clark Professor 
of Business Administration—has gained an even 
greater audience there. Targeted to middle and 
senior managers, the course presents Christensen’s 
renowned theories of disruptive innovation and 
features protagonists who have dramatically 
changed and improved their industries. As with 
all HBX programs, it combines case-based 
concepts with active and engaged learning to help 
participants develop effective business strategies.

More than 400 managers working for the 
Istanbul-based global conglomerate Koç Holding 
have taken Disruptive Strategy. An additional 
100-plus Koç managers have completed other 
HBX courses including Negotiation Mastery led 
by Michael Wheeler, Leading with Finance with 
Mihir Desai, and Becoming a Better Manager 
with the late David Garvin. More recently, HBX 
began working with Fiba Holding to deliver similar 
certificate programs to employees from across  
its international subsidiaries.

“HBX’s work with corporate partners has shown 
how our portfolio of online courses can help 
organizations develop their managerial talent and 
provide the benefit of participating in HBS programs 
at a scale never before possible,” says Patrick 
Mullane (MBA 1999), executive director of HBX.

Nebi Özdöngül, assistant general manager 
for production at Türk Traktör, a Koç subsidiary, 
agrees: “Thanks to this program, we had the 
opportunity to review the company strategy in a 
new light and understand how important disruptive 
innovation is from the perspective of profitability 
and sustainability.”

HBX PROGRAM PARTICIPATION IN TURKEY

49%

29%

12%

4%

5%

<1%

 Disruptive Strategy
 CORe
 Negotiation Mastery
 Becoming a Better Manager
 Leading with Finance
 Other
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A Big-Picture View  
of the Continent

 ABOVE 
Professor Caroline Elkins, Vice 
President of Nigeria Oluyemi 
Oluleke Osinbajo, and Hakeem 
Belo-Osagie (MBA 1980) discussed 
opportunities for economic growth 
in Africa with students in the 
course Africa Rising.

 RIGHT
Faculty, students, and guests 
gathered at the conclusion of 
Africa Rising.

HBS students delved into the complexities of 
business in the world’s second-largest continent 
during Africa Rising, one of seven Short Intensive 
Programs (SIPs) offered over four days during  
the January 2018 Wintersession. Developed as an 
opportunity for students to get a taste of a topic, 
the SIPs gave students the chance to think about 
career choices, gain practical skills, and explore 
areas of interest that they might not otherwise 
study. More than 700 students across both years 

participated in the all-day programs—the first 
time a course in the MBA Program has been open 
to both first- and second-year students. Based 
on their tremendous success, the SIPs will be 
offered again in 2019.

Caroline Elkins, Harvard professor of History 
and African and African American Studies and 
visiting professor at HBS, led Africa Rising with 
Hakeem Belo-Osagie (MBA 1980), chairman of 
Metis Capital Partners. The course provided the 
57 students with insights into Africa’s current 
economic landscape, dispelling the many myths 
and preconceived notions associated with  
doing business on the continent. They discussed 
a range of topics, from multinationals and the 
African market to regulation and compliance to 
public-private partnerships. 

Among the speakers was Nigerian vice president 
Oluyemi Oluleke Osinbajo, who explained that  
while there are many opportunities for economic 
growth in Africa, strategies to encourage business 
development must be nuanced to account for all  
of the continent’s diversity.

In addition to presenting a big-picture 
understanding of Africa, the course looked at what 
makes it unique among emerging markets, and 
how similarities can be drawn to economies in other 
less developed regions.



Navigating Africa’s  
Business Landscape

Africa—a continent comprising 54 countries, 1.2 billion 
people, some 40 currencies, and hundreds of languages— 
is at the threshold of extraordinary opportunity for business 
and entrepreneurship. HBS faculty members and students 
have long been interested in the region and have expanded 
their presence there through research projects and field 
immersions. The addition of Johannesburg to the list of the 

Need-based fellowships funded by gifts from alumni and 
friends enable HBS to attract and enroll the most promising 
students, whose insights and backgrounds enrich the HBS 
experience for everyone. Aminata Ly (MBA 2018), a native 
of Dakar, Senegal, says that the different perspectives she 
encountered during her time at the School were invaluable  
to her learning. “I became part of an ecosystem where  
people think across the spectrum,” she explains. “I benefitted 
so much from considering different opinions but, more 
importantly, defending my own.”

Ly worked in finance and consulting, specializing in 
telecommunications in emerging markets, before HBS. 
She decided to pursue her MBA to gain exposure to broad 
managerial training and the case method but says she could 
not have attended the School without financial aid: “My 
fellowships made HBS a reality for me, and for that, I’m very 
grateful.” After graduation, she joined McKinsey & Company 
in Washington, DC, and ultimately plans to return to her home 
continent. “I want to be an agent of change who facilitates 
Africa’s growth through private sector development,” Ly says.

In addition to a commitment to attract a diverse student 
population, HBS seeks to encourage its graduates to consider 
jobs in the developing world. To help them apply their talents to 
the opportunities and challenges in these regions, the School 
created the Global Opportunity (GO) Fellowship, which lessens 

Agent of Change

 ABOVE 
Aminata Ly (MBA 2018)  
hopes to facilitate Africa’s 
growth through private  
sector development.

 ABOVE 
Senior Lecturer John 
Macomber inspected a 
public-private partnership 
waste-handling facility in 
Ghana as background for  
his new course on Africa.

School’s global research outposts has also made it possible  
for HBS to engage more actively with alumni and other business 
leaders in Africa. 

In spring 2018, Pippa Tubman Armerding (GMP 23, 2017), 
the Africa Research Office’s director, worked with Senior 
Lecturer John Macomber as he developed a new elective 
course, Doing Business in Africa, to help students learn the 
tools and skills necessary to navigate the business landscape 
across sectors and nations. The course included a new case 
co-authored by Macomber and Armerding that explores the 
significant infrastructure gap in Nigeria and the different 
approaches to address it. 

“Infrastructure in Nigeria: Unlocking Pension Fund 
Investments” focuses specifically on a model established by 
InfraCredit, a newly formed specialized guarantor for long-term 
infrastructure financing. The case also provides an overview 
of the infrastructure projects needed to satisfy the growing 
demand for power, water, roads, and ports in Nigeria. While 
these projects can generate consistent cash flow, they often 
come with great risk and uncertainty. The case sees CEO 
Chinua Azubike considering InfraCredit’s potential as a major 
player in Nigeria. The firm’s creative approach involves private 
company credit assurances for infrastructure finance. This could 
supplant the need for both sovereign guarantees and foreign 
exchange, making it an attractive local currency alternative 
for large pension fund investors. It illustrates the innovative 
thinking emerging from Africa and, if successful, could serve  
as an important model for other areas around the world.

the financial burden of working in emerging economies for 
alumni within five years of graduation. “Our pilot program 
in Africa will attract top talent and expand the impact 
of the School globally,” says Chad Losee (MBA 2013), 
managing director of MBA Admissions and Financial Aid. 

“We want to support HBS graduates who hope to make a 
difference in these markets.”
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Paul Gompers has visited Israel more than 50 
times, but one of his most memorable experiences 
was leading a group of second-year MBA students 
on a field immersion in January 2018. “It was 
amazing to share an incredibly special place with 
45 people who were seeing it for the first time and 
appreciating what it has to offer,” says Gompers, 
the Eugene Holman Professor of Business 
Administration.

Drawing upon his expertise in private equity and 
entrepreneurship, Gompers developed Israel: 
Startups and Venture Capital, one of six Immersive 
Field Courses (IFCs) designed to give students 
hands-on exposure to global business. During four 
on-campus sessions in the fall, the students 
prepared for the 10-day immersion in Tel Aviv, 
where they would be working on key go-to-market 
projects with 10 early-stage companies. Sourced 

with help from HBS’s Israel Research Office and 
the on-campus Global Experience Office, the firms 
represented sectors ranging from social impact 
venture capital to machine learning.

Often referred to as the “Startup Nation,” 
Israel has more venture capital per capita than  
any other country and is second only to Silicon 
Valley as a tech hub, Gompers says, which is  
why most global technology companies have a 
major presence there. Israel is a world leader in 
cybersecurity, computer vision, artificial intelligence, 
and, increasingly, consumer internet and fintech. 

“Students were able to see an innovation ecosystem 
that has flourished for 25 years and understand 
how it is similar to and different from Silicon 
Valley and Boston,” he observes. 

Divided into small teams, students worked on 
10 projects and presented their ideas to senior 

Israel Field Immersion: 
Context Matters

ISRAEL

 BELOW 
Participants in the Israel IFC 
visited the Israeli Air Force 
Base in Tel Aviv to understand 
the technology cycle, which is 
often influenced by ideas 
generated by former members 
of the military. 
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managers at their partner companies—six of which 
are implementing students’ recommendations.  
All of the companies said they would participate 
next year, and students gave the course high 
marks. “They worked incredibly hard and provided 
important insight for the companies. It was a 
win-win,” Gompers says.

Students also visited R&D centers and 
government offices and explored cultural sites to 
fully appreciate how Israel’s history influences its 
business environment. 

“Immersions show students that context matters,” 
notes Gompers. “How one operates in organizations 
in the United States or in Europe is very different 
in other markets. You need to be able to adapt to 
the nuances of a particular culture.”

“As a student at HBS, I experienced 
immersions in Ghana and Israel, 
where religion, culture, and  
politics have different but equally 
profound influences on commerce. 
Interactions like this build 
understanding, empathy, and 
effectiveness as a business leader.”
MICHAEL ORZETTI (MBA 2018)

 ABOVE  
Professor Paul Gompers 
and Meir Brand (MBA 1998), 
vice president of Google 
EMEA Emerging Markets, 
spoke with students about 
Israel’s startup ecosystem.

LEFT 
Students visited a number 
of cultural and historical 
sites in Israel, including the 
ancient fortress Masada,  
to understand how Israel’s 
history influences its 
business environment.

ISRAEL FACTS AND FIRSTS

GDP

STARTUPS

IN R&D AND CONCENTRATION 
OF RESEARCHERS

BIRTHPLACE OF VOICEMAIL 
AND ANTIVIRUS TECHNOLOGY

3,000

$387B

#1
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‘Brexit’: Where Do 
We Go From Here?

Like any difficult divorce, Britain’s planned exit 
(“Brexit”) from the European Union in March 2019 
will have long-term repercussions for its “family” 
members—the four countries that comprise the 
United Kingdom and the 28 that form the EU. The 
European integration project was predicated on the 
free movement of goods, services, labor, and capital. 
After more than 40 years of participation, Britain 
questioned this relationship—in particular, issues 
related to sovereignty, immigration, jobs, and security. 
In a referendum in June 2016, 51.9 percent of voters 
in the UK opted to leave the EU. The UK, however, 
was deeply divided among age groups, urban and 
rural areas, and regions, with London, Northern 
Ireland, and Scotland all voting to remain. 

In March 2017, UK Prime Minister Theresa May 
officially triggered the mechanisms for Britain’s 
withdrawal, in spite of the fact that the actual costs 
and benefits of Brexit had not been thought through 
or articulated. There was no clear indication of what 
the UK planned to do after exiting, nor precedent to 
follow: no country has ever left the EU. The impact of 
the disunion on the UK and the EU was yet to be seen.

Laura Alfaro, the Warren Alpert Professor of 
Business Administration, reflects on the 
complicated circumstances surrounding the vote 
in the 2017 case “Brexit” she wrote with former 
HBS assistant professor Jesse Schreger and 
research associate Haviland Sheldahl-Thomason. 

“Brexit” captures the drama of the political and 
economic upheaval caused by the referendum 
and explores the important questions that remain: 
Can the UK go it alone, and what will the 
consequences be? HBS’s Europe Research Center 
helped facilitate interviews with key British 
political and business leaders for the case, which 
Alfaro has taught in two courses: Business, 
Government, and the International Economy in 
the MBA Program at HBS, and Microeconomics 
of Competitiveness at Harvard. 

“The road ahead was decidedly uncertain,” 
Alfaro says. “The Brexit move was arguably the 
beginning of a trend toward de-globalization  
at the worst or, at the very least, a reshaping of 
the rules that have governed Europe. As of today, 
the tough issues still have not been clarified.”

  ABOVE  
Professor Laura Alfaro discussed her case 

“Brexit” with students in the course Business, 
Government, and the International Economy.



The path that led Stefan Schmidt (MBA 2018) from a 
small village near Nuremberg, Germany, to HBS was 
circuitous. Thrilled with his first airplane ride during a 
school trip to the United Kingdom, Schmidt was inspired 
to travel farther after high school, completing a one-year 
stint at an NGO in Indonesia before earning his aerospace 
engineering degree at Imperial College London. He  
later joined Boston Consulting Group in Munich, where  
he worked on projects across Africa and Europe.

“When I saw how senior managers at large corporations 
made decisions, I realized I needed more leadership skills 
to tackle real-life business issues,” says Schmidt about 
his decision to pursue graduate studies. He explains that 
while having an MBA degree is still rather uncommon 
in Germany—many senior executives become PhDs 
instead—he wanted to attend HBS for personal growth, 
the friendships and networking, and the opportunities it 
would open up internationally.

In turn, Schmidt hoped that as a student from 
Germany who had worked extensively abroad, he 
could bring his unique perspective to the classroom. 

“While discussing a case, you draw from each other’s 

experiences in respectful and open debates. When 
exploring topics such as corporate governance or 
redistribution of wealth in society, I believe having a 
German viewpoint is valuable,” Schmidt says. The newly 
minted HBS graduate is putting his leadership and 
business skills to work as a senior associate at Dawn 
Capital, a venture capital fund based in London, where 
he focuses on early-stage B2B investments in Europe.

 ABOVE 
Stefan Schmidt (MBA 2018),  
a native of Germany, attended 
HBS to gain leadership skills 
and to learn from the exchange 
of different perspectives in  
the classroom.

 ABOVE 
For their FGI project in Athens,  
a team of HBS students worked 
with Boroume (“We Can” in 
Greek), a nonprofit that is 
reducing food waste in Greece 
by picking up leftover produce  
at local food markets each week. 

Learning by Doing  
in Helsinki and Athens

Broadening Perspectives

In early May 2018, 900 first-year MBA students departed 
from Boston’s Logan Airport to begin journeys that 
would take them to their FIELD Global Immersion (FGI) 
work sites around the world. Cohorts of approximately 70 
students each traveled to Helsinki and Athens.

HBS’s research centers, Global Experience Office, and 
alumni network were instrumental in establishing 12–14 
project partnerships for all 13 FGI locations in 2018. In 
Helsinki, for example, students collaborated on projects 
with multinational companies, including Fiskars and 
Finnair, and also worked with nonprofits, such as the 
Finnish National Gallery of Art. “Helsinki is a center for 
design thinking. Companies there constantly reimagine 
the way they think about services and products,” says 
Juan Alcácer, the James J. Hill Professor of Business 
Administration. He heads the FGI, a required first-year 

course that helps students learn by doing through 
concepts such as design thinking and innovation, by 
engaging them in new product or process delivery 
projects with global partners. 

The 2018 FGI program included Athens, Greece, as a 
first-time location because of the potential for interesting 
lessons in that country, which recently encountered one 
of the most dramatic economic crises in modern history. 
Students met with Kyriakos Mitsotakis (MBA 1995), 
leader of the opposition New Democracy Party in Greece, 
and discussed the country’s future from his perspective. 
They also worked on a range of projects with their partner 
companies, including developing economically self-
sustaining programming for Impact Hub, a Greek nonprofit 
that is working with the city government to revitalize a 
community space called Kypseli Market.

HBS integrated the field method into the Required 
Curriculum in 2012. Immersions enable students to gain 
experience in emerging markets as well as those that 
are more developed, and every course puts students in 
new contexts. “We place students in countries that are 
different culturally and economically from where they are 
from. In these often unfamiliar environments, they work 
on projects that sometimes push their limits and test 
their skills,” Alcácer says. “The focus of the course is to 
develop the students’ global intelligence, and in the daily 
reflections they write during the FGIs, we see that their 
understanding of global business deepens. In many cases, 
they are also learning more about themselves.”
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We gratefully recognize the members of the HBS Global Leaders Circle. These 
alumni and friends have made leadership gifts to enhance the global understanding 
of our faculty and students and to expand the School’s impact around the world.
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Founders Members

The James S. C. Chao and  
Ruth Mulan Chu Chao Family

Joseph Elbling, OPM 11, 1986

Victor Fung, PhD 1971

William Fung, MBA 1972

Robert F. Greenhill, MBA 1962

André R. Jakurski, MBA 1973

Scott D. Malkin, MBA 1983

David M. Rubenstein
Ratan N. Tata, AMP 71, 1975

Anonymous

Mohammed K. A. Al-Faisal, 
MBA 1996

Omar K. Alghanim, MBA 2002

Ajay Arora, OPM 43, 2013

I ık Keçeci A ur, MBA 1997

Sharyar Aziz, MBA 1976

Rahul Bajaj, MBA 1964 +
Lincoln Benet, MBA 1989, and 

Patricia Benet, MBA 1989

Bharti Airtel Ltd.
Len Blavatnik, MBA 1989

The Bullard Family +
Hope X. Chen, MBA 1995

William A. Chen, MBA 1995

Robert I. Choi, MBA 1992

Sir Ronald M. Cohen, MBA 1969

José Olympio da Veiga Pereira, 
MBA 1990

Marcos da Veiga Pereira,  
OPM 27, 1999

Erik N. Engström, MBA 1988

André François-Poncet, MBA 1984

Vikram S. Gandhi, MBA 1989

Dionisio Garza-Medina, MBA 1979

William W. George, MBA 1966

Jaime Gilinski, MBA 1980

Nadir B. Godrej, MBA 1976

Allan W. B. Gray, MBA 1965

Scott Sang-Won Hahn, MBA 2000

Ken Hakuta, MBA 1977

Martin Halusa, MBA 1979

Leif Høegh Foundation and 
Høegh Family

Ragnar Horn, MBA 1989

John K. F. Irving, MBA 1989

Sajjan Jindal
Mitchell R. Julis, MBA 1980

Alex Knaster, MBA 1985

Ali Y. Koç, MBA 1997

James C. Kralik, MBA 1990

Tatparanandam Ananda 
Krishnan, MBA 1964

The Lemann Foundation
The Lorentzen Family
John McCall MacBain, MBA 1984

Anand G. Mahindra, MBA 1981

Susan Rasinski McCaw, MBA 1988

Hiroshi Mikitani, MBA 1993

Rajiv C. Mody, AMP 161, 2001

Denise M. O’Leary, MBA 1983, 

and Kent J. Thiry, MBA 1983

Ogden Family & Ogden Trust 

Adebayo O. Ogunlesi, MBA 1979

Hüsnü M. Özye in, MBA 1969 +
Ajay G. Piramal, AMP 110, 1992

Anand Ajay Piramal, MBA 2011

Thierry Porté, MBA 1982

Christian Ringnes, MBA 1981

Suzan Sabancı Dinçer +
Carlos A. Sicupira, OPM 9, 1984

David Sin, MBA 2007

Gayatri Sondhi, MBA 1989

Sir Martin Sorrell, MBA 1968

The Colin Taylor, MBA 1990, Family
Christopher P. Torto, MBA 1992

Brahmal Vasudevan, MBA 1997

Kim Wahl, MBA 1987

Andrew L. Waite, MBA 1993

Eitan Wertheimer, PMD 41, 1981

William P. Wilder, MBA 1950

Andrew C. Yao, MBA 1992

Siddharth Yog, MBA 2004 +
Michael A. Zaoui, MBA 1983

Jenny Zeng, PLDA 14, 2015

Anonymous (3)

+ renewed member
Membership as of June 30, 2018

 BELOW 
In May 2018, Kristin Mugford 
(MBA 1993), the Melvin Tukman 
Senior Lecturer of Business 
Administration, spoke with New 
Democracy party leader 
Kyriakos Mitsotakis (MBA 1995). 
They discussed the future of 
Greece with students in the 
FIELD Global Immersion in 
Athens. (See story page 17.)
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ASIA-PACIFIC ADVISORY BOARD
Malek A. Ali, MBA 1995

Elif Bilgi Zapparoli, MBA 1994

Daniel Budiman, MBA 1995

Stuart L. Dean, MBA 1979

Ramon R. del Rosario Jr., MBA 1969

Janine J. Feng, MBA 1996

William D. Ferris AC, MBA 1970

William K. L. Fung, MBA 1972

Rudolf W. Gildemeister, MBA 1998

The Honorable Nicholas Frank Hugo  
Greiner AC, MBA 1970

Lin-Net Koh, MBA 1999

Kuo-Chuan Kung, MBA 1995

Raymond P. L. Kwok, MBA 1977

Seng Yee Lau, AMP 178, 2010

Warren K. K. Luke, MBA 1970

Minoru B. Makihara, AMP 75, 1977

Sunshik Min, DBA 1989

Fred R. Mouawad, MBA 1994

Gordon R. Orr, MBA 1986

Henny Purnamawati, MBA 1993

Mark Schwartz, MBA 1978

Michael Shih-ta Chen, MBA 1972

Sue-Ohk Shim, AMP 171, 2006

Hugo X. Shong, AMP 151, 1996

Philip W. Stern, MBA 1982

Jackson P. Tai, MBA 1974

Veronica Tao Chevalier 
James W. Wang, MBA 1996

Marjorie M. T. Yang, MBA 1976

Jaime A. Zobel de Ayala II, MBA 1987

CALIFORNIA ADVISORY BOARD
James W. Breyer, MBA 1987

Sonya T. Brown, MBA 2002

Tom Byers
Mary Ann Byrnes, MBA 1984

Michael P. Cassidy, MBA 1991

James P. Currier, MBA 1999

Robert J. Doris, MBA 1977

William H. Draper III, MBA 1954

Anne M. Dwane, MBA 1998

Abigail Lia Cohen Falik, MBA 2008

Kenneth A. Goldman, MBA 1974

Amy Guggenheim Shenkan, MBA 1992

Blake J. Jorgensen, MBA 1988

Rajil Kapoor, MBA 1996

Terry D. Kramer, MBA 1986

Robert D. Lent, MBA 1985

Jacob Leschly, MBA 1993

Dan Levitan, MBA 1983

Gail J. Maderis, MBA 1985

Bradley A. Margus, MBA 1986

William S. McKiernan, MBA 1985

Dinesh D. Moorjani, MBA 2003

Sunil S. Nagaraj, MBA 2009

Victoria Kate Ransom, MBA 2008

Helen K. Riley, MBA 2001

Zack Rinat, MBA 1990

Nayla M. Rizk, MBA 1984

Diego A. Rodriguez, MBA 2001

Jesse T. Rogers, MBA 1984

Camille Samuels, MBA 1998

Stephanie Schear Tilenius, MBA 1996

Fred Wang, MBA 1992

Peter C. Wendell, MBA 1976

Robert B. Zider, MBA 1976

EUROPEAN ADVISORY BOARD
Paul M. Achleitner, VIS 1984

Franca Bertagnin Benetton, MBA 1996

Julia A. Bojko, MBA 2001

Christoph-Matthias Brand, MBA 1994

Massimiliano Cagliero, MBA 1997

Marie-Christine Coisne-Roquette
Sherry Leigh Coutu, MBA 1993

Rodolfo De Benedetti
Jean-François Decaux
Margaret M. Doyle, MBA 1994

Erik N. Engström, MBA 1988

André H. François-Poncet, MBA 1984

Maelle Gavet
Mark D. Gazecki, MBA 2000

Alan G. Greenshields, MBA 1992

David A. Gutierrez, MBA 1994

Andrzej P. Klesyk, MBA 1993

Avid Larizadeh, MBA 2006

Rafael del Pino
Marcos Puig-Guasch, MBA 1990

Neil A. Rimer, MBA 1991

Gianfelice M. Rocca, PMD 43, 1982

Christian P. Salamon, MBA 1988

Sir Martin S. Sorrell, MBA 1968

Nikos P. Stathopoulos, MBA 1995

Jean-Christophe Tellier
Kim Wahl, MBA 1987

JAPAN ADVISORY BOARD
Masako Egawa, MBA 1986

Ken Hakuta, MBA 1977

Emiko Higashi, MBA 1985

Tomonori Ito, MBA 1984

Daisuke Iwase, MBA 2006

Yoshihisa Kainuma 
Mika Kumahira, MBA 1989

Takashi Mitachi, MBA 1992

Yumiko Murakami, MBA 1994

Takeshi Niinami, MBA 1991

Kanoko Oishi, MBA 1988

Etsuko Okajima, MBA 2000

Thierry Porté, MBA 1982

Keiko Tashiro, AMP 181, 2011

Seiji Yasubuchi, MBA 1990

LATIN AMERICA ADVISORY BOARD
Edward D. Bullard, MBA 1975

Lourdes E. Cabrales, PLDA 2016

Carlos F. Cáceres, ITP 1973

Miguel Cortes, MBA 1987

Felipe Antonio Custer Hallett, MBA 1979

Ellen M. Guidera, MBA 1986

Gustavo A. Herrero, MBA 1976

André R. Jakurski, MBA 1973

Haakon Lorentzen, PMD 54, 1987

Andrónico Luksic Craig
Walter G. Piacsek Jr., MBA 1996

Alvaro Rodriguez-Arregui, MBA 1995

Gabriel T. Rozman
Veronica Allende Serra, MBA 1997

Woods Staton
Enrique Téllez-Kuenzler, MBA 1991

Juan Pablo del Valle Perochena, MBA 2001

Andrés M. Von Buch, AMP 104, 1989

MIDDLE EAST AND NORTH AFRICA 
ADVISORY BOARD
Raja M. Al Mazrouei, AMP 186, 2014

Omar Kutayba Alghanim, MBA 2002

Koray Arıkan, AMP 164, 2003

Cansen Ba aran-Symes

Global Advisory Board

The School’s global advisors are respected leaders in business, academia, and government 
from more than 40 countries around the world. They provide invaluable counsel and support 
for HBS’s global activities.

Murat Çavu o lu, MBA 1994

Mayya S. Dabbagh, MBA 2002

Ismail A. Douiri, MBA 1999

Mohammed K. A. Al-Faisal, MBA 1996

Neveen El Tahri, PPL 2013

Fadi Ghandour 
I ık Keçeci A ur, MBA 1997

Hisham H. El-Khazindar, MBA 2003

Ali Y. Koç, MBA 1997

Nabil F. Lahham, MBA 1998

Walid Majdalani, MBA 1998

Galya Frayman Molinas
Lubna S. Olayan
Murat Özye in, MBA 2003

Alan A. Tabourian, MBA 1992

Paula Zazadze Arrigo, MBA 1990

SOUTH ASIA ADVISORY BOARD
Dhruv Agarwala, MBA 2002

Seema Aziz, OPM 39, 2010

Rahul Bajaj, MBA 1964

Vinita Bajoria, GMP 10, 2011; AMP 183, 2014

Neeraj Bharadwaj, MBA 1995

Ashraf M. Dahod, MBA 1981

Ashish Dhawan, MBA 1997

Hiran C. Embuldeniya, MBA 2005

Nadir B. Godrej, MBA 1976

Rajive Kaul, AMP 104, 1989

Naina Lal Kidwai, MBA 1982

Uday S. Kotak
Kumar Mahadeva, MBA 1978

Sanjiv S. Mehta, AMP 167, 2004

Rajiv C. Mody, AMP 161, 2001

Priya Paul, OPM 28, 1999

Subramaniam Ramadorai
Renuka Ramnath, AMP 156, 1999

Suneeta Reddy, OPM 28, 1999

Saquib H. Shirazi, MBA 1995

Shashank Singh, MBA 2004

Jayant Sinha, MBA 1992

Bejul P. Somaia, MBA 1998

Murugappa Vellayan Subbiah, PMD 22, 1971

Ratan N. Tata, AMP 71, 1975

Naveen Tewari, MBA 2005



GLOBAL RESEARCH CENTERS 
AND REGIONAL OFFICES 

AFRICA
 Johannesburg

ASIA-PACIFIC
 Hong Kong
 Shanghai
 Singapore

CALIFORNIA
 Silicon Valley

EUROPE
 Paris

JAPAN
 Tokyo

LATIN AMERICA
 Buenos Aires
 São Paulo 
 Mexico City

MIDDLE EAST & NORTH AFRICA
 Istanbul 
 Dubai
 Tel Aviv

SOUTH ASIA
 Mumbai

 Global Research Centers
 Global Research Offices

Global Initiative Staff Summit

Sixty staff members from HBS’s global research centers 
and regional offices met with Boston-based colleagues 
on campus in April 2018 to explore ways to strengthen 
the School’s global community, leverage the work of  
each outpost, and further collaborations around the world.
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“Our aspiration is to deepen the faculty’s understanding 
of global business issues, strengthen our relationships 
with alumni around the world, and prepare our students 
for leadership in an increasingly interconnected world.”
DEAN NITIN NOHRIA

For information regarding the Global Leaders Circle and ways to support HBS’s international efforts, 
please contact Skip Nordhoff, Director of International Strategy, snordhoff@hbs.edu, +1 617-495-9974.

For information on the Global Initiative, please visit www.hbs.edu/global.
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