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 The Wharton School, Communications Office 
University of Pennsylvania 

319 Steinberg Hall - Dietrich Hall 
3620 Locust Walk 

Philadelphia, PA 19104 

 

Executive Summary 
 

This year, the Global Alumni Forum (GAF) was held for the first time in Italy’s financial center, Milan. The 

speeches of two high ranking Italian finance officials, the Minister of Economic Development, Corrado 

Passera, and Bank of Italy’s Governor, Ignazio Visco, coupled with the presentation of Wharton’s Professor of 

Finance Franklin Allen’s keynote resulted in the focus of our communications efforts highlighting the 

compelling timely topic of the Eurozone crisis, especially with the impending decision of Greece to decide on 

its loan options. As a result of this strategy, top media in Italy attended the event and covered these topics 

specifically mentioning Wharton’s event as the locale for these interviews and conversations. 

 

Our office achieved exposure for the GAF through pre‐event media interviews and on site media work that 

enabled reporters to take advantage of the GAF’s speaker list and faculty presence for on the spot coverage 

and encourage further interest. These interviews included spotlights with Dean Thomas Robertson, GAF 

Milan organizing committee members Federico Tejilla and Roberto Barzi, Carlyle Europe Managing Director 

and Wharton alumni Marco De Benedetti. 

  

Media interviews and placement In conjunction with Brunswick PR, our office managed over 20 interviews 

with various Wharton faculty, Wharton senior administration, GAF invitees and Wharton alumni speakers at 

the event. Interviews occurred with Milanese publications (Corriere della Sera, Milano Finanza) with Italian 

national print publications and broadcast outlets (Il Sole 24 Ore, RAI TG1 Economia, Radio 24 Focus 

Economia) and those with international reach (CNBC, SkyTG24.) 

 

It is with intention that the communications effort was focused on high-level finance/business based 

publications with quality interviews. Media placement for two types of stories (i.e. timely speaker reacted 

interviews as well as Wharton School focused alumni stories) was successful. To date, we have had 

approximately 15 GAF-related media placements. 

 

Knowledge@Wharton 

K@W editor Rachel Kipp attended the Forum and in addition to posting content to the K@W Twitter feed, 

wrote a piece for K@W today which was posted on May 17 (Creating a Sustainable European Economy.) A 

pre‐GAF piece with GAF keynote speaker Wharton Professor Franklin Allen appeared on May 11 (Will 

Francois Hollande Point Europe in a New Direction?). 
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3. Positioning the Wharton School within the Italian market - 
Press Coverage during the GAF 
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Newswires 
 
 
 
 
Radiocor 
 
 
Auto: Passera esclude "incentivi specifici" 
(Il Sole 24 Ore Radiocor) - Milano, 17 mag - "Non ci sono incentivi specifici". Cosi' ha risposto il ministro 
dello Sviluppo economico, Corrado Passera, ai giornalisti che gli chiedevano se domani, nella riunione tra il 
Governo e i rappresentanti di Federauto, l'associazione italiana dei concessionari, si parlerà anche di 
incentivi per il settore. Parlando a margine del Wharton Global Alumni Forum Passera ha aggiunto: "Il 
Governo ha impostato in questi mesi tutta una serie di interventi orizzontali che riguardano l'innovazione, 
l'internazionalizzazione, il costo dell'energia e il credito e ora vogliamo approfondire con i rappresentanti 
delle filiere italiane tematiche importanti per vedere se ci possono essere interventi utili o meccanismi per 
sviluppare i vari settori" 
 
Grecia: Passera, problema gestibile, Europa prenda in mano situazione  
Da Camp David ci aspettiamo un segnale forte, concreto (Il Sole 24 Ore Radiocor) - Milano, 17 mag - 
"L'Europa deve finalmente prendere in mano la situazione e capire che il problema della Grecia e' gestibile e 
dove l'Europa puo' dare veramente una soluzione definitiva". Cosi' ai giornalisti il ministro dello Sviluppo 
Economico, Corrado Passera quanto all'imminente vertice del G8 che si terra' a Camp David. "Parlando a 
margine del Wharton Global Alumni Forum Passera ha aggiunto: "Da Camp David ci aspettiamo un 
segnale forte, ma concreto in termini di responsabilita' e impegno dei grandi del mondo in termini di crescita". 
Passera ha rilevato che "la Grecia e' un problema che tocca tutto il mondo ma piu' di responsabilita' europea 
e quindi, immagino, sarà uno dei temi sullo sfondo del G8. Non dipenderà comunque direttamente da li' la 
responsabilita' di trovare una soluzione". 
 
Debiti P.A.: Passera, vicini a redazione finale decreti sblocco 
(Il Sole 24 Ore Radiocor) - Milano, 17 mag - Parlando a margine del Wharton Global Alumni Forum, 
Passera ha aggiunto: "ci stiamo lavorando. In questi giorni si completeranno i decreti che permetteranno di 
rendere liquida la parte rilevante dei crediti scaduti della Pubblica Amministrazione, pertanto i provvedimenti 
che toccano la vita di tantissime aziende". Secondo Passera, "naturalmente il problema non riguarda solo la 
Pubblica Amministrazione, ma anche di rapporti tra i privati e questo sara' risolto attraverso l'adozione della 
direttiva europea che introduce e assicura una disciplina dei pagamenti che oggi nel nostro paese non c'e'". 
 
La Scala: Della Valle, non entro in Cda, siamo sostenitori 
(Il Sole 24 Ore Radiocor) - Milano, 17 mag - Il patron della Tod's, Diego Della Valle, non e' il socio privato 
che il Teatro alla Scala attende di veder entrare nel suo Cda, dopo le polemiche che hanno accompagnato 
l'uscita di Francesco Micheli. A margine del Forum di Wharton Global Alumni presso la sede della Borsa 
di Milano, Della Valle ha precisato: "non entro nel consiglio di amministrazione della Scala" e ha aggiunto 
che come gruppo Tod's "siamo sostenitori, siamo gia' ben rappresentati". Tmm  
 
Crisi: Della Valle, convincere gli investitori, l'Italia non e' rischio 
 (Il Sole 24 Ore Radiocor) - Milano, 17 mag - "Dovremmo convincere gli investitori che l'Italia non e' un paese 
a rischio, qui possono trovare qualita', prezzi buoni e gente seria che lavora. L'unico problema e' la 
burocrazia". E' quanto affermato dal numero uno della Tod's, Diego Della Valle, nel corso del suo intervento 
sul Made in Italy al The Wharton Global Alumni Forum di Milano, in cui ha sottolineato che l'Italia "vive un 
momento non felice, ma ha una reattivita' fortissima" e che puo' vantare una leadership della qualita' dei suoi 
prodotti manifatturieri "che viene da lontano e deriva dalla capacita' di chi lavora". Secondo della Valle 
"l'Italia di oggi e' un paese interessante dal punto di vista delle acquisizioni un pochino a sconto". 
L'imprenditore marchigiano ha voluto sottolineare che "oggi c'e' un'enorme differenza fra chi lavora e chi in 
questi anni ha parlato molto e non lavorato" aggiungendo che "serve quindi distinguere, far vedere che ci 
siamo ed essere guidati da persone perbene, altrimenti fra dieci anni ci ritroviamo nella stessa situazione 
attuale". Tmm  
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ANSA 
 
 
AUTO: PASSERA, NON CI SONO INCENTIVI PER SETTORE.  
(ANSA) - MILANO, 17 MAG - ''Non ci sono incentivi specifici'' per l'auto. Lo ha detto il ministro per lo 
Sviluppo Economico, Corrado Passera, alla vigilia dell'incontro con Federauto. 
''Il governo ha impostato in questi mesi tutta una serie di interventi orizzontali che riguardano innovazione, 
internazionalizzazione, costo dell'energia e credito - ha spiegato Passera a margine del Wharton Forum - 
ed ora vuole approfondire con i rappresentanti delle diverse filiere le tematiche importanti per vedere se ci 
possono essere interventi utili o meccanismi per sviluppare i vari settori''.  
 
CRISI: PASSERA, AGENZIE NON L'HANNO CAPITA E QUINDI FAVORITA.  
(ANSA) - MILANO, 17 MAG - ''Le agenzie di rating sono state nella scorsa crisi lente nel capire quello che 
succedeva e quindi hanno favorito l'esplodere della crisi, in un certo senso, non avendola anticipata: adesso, 
in molti casi, sono talmente proattive e portano ad enfatizzare talune minime difficolta' che possono essere 
causa di aumento delle difficolta'''. Questo il pensiero del ministro dello Sviluppo Economico, Corrado 
Passera, a margine del Wharton Forum. 
Passera sottolinea che ''guai comunque a prendersela con i misuratori dei problemi, certamente non si puo' 
dire che abbiano sempre svolto il proprio compito''. 
 
SNAM: PASSERA, PER DECRETO SCORPORO OBIETTIVO TEMPI BREVI.  
(ANSA) - MILANO, 17 MAG - Il Dpcm per lo scorporo di Snam da Eni ''e' chiaro che ci siamo posti l'obiettivo 
di farlo in tempi molto brevi per togliere qualsiasi incertezza in capo alle due piu' grandi aziende italiane''. Lo 
ha detto il ministro alle Attivita' Produttive, Corrado Passera, a margine del Wharton Forum.  
 
 
CRISI: GRECIA; PASSERA, EUROPA PRENDA IN MANO SITUAZIONE (1) 
PROBLEMA E' GESTIBILE 
(ANSA) - MILANO, 17 MAG - Sulla Grecia ''l'Europa deve finalmente prendere in mano la situazione e capire 
che e' un problema gestibile''. Lo ha detto il ministro per lo Sviluppo Economico Corrado Passera a margine 
del Wharton Forum. Per Passera ''e' un problema dove l'Europa puo' dare una soluzione definitiva''. 
 
CRISI: GRECIA; PASSERA, EUROPA PRENDA IN MANO SITUAZIONE (2).  
(ANSA) - MILANO, 17 MAG - Le elezioni di giugno in Grecia ''sono determinanti'' ha aggiunto il ministro a 
margine del Wharton Forum. ''Credo che si debba fare di tutto per aiutare'' il paese, ''non si puo' lavorare 
solo di austerity'', ha aggiunto Passera che, interpellato sull'uscita di Atene dall'euro, si e' limitato a dire: ''e' 
un'ipotesi'' 
 
P.A: PASSERA, SU CREDITI IMPRESE DECRETI MOLTO VICINI.  
(ANSA) - MILANO, 17 MAG - ''Siamo molto vicini alla redazione dei decreti'' relativi ai crediti che le imprese 
vantano verso la pubblica amministrazione. Lo ha detto il ministro per lo Sviluppo Economico Corrado 
Passera a margine del Wharton Forum. ''Ci stiamo lavorando, in questi giorni si completeranno i decreti - ha 
spiegato Passera - che renderanno possibile rendere liquidi la parte rilevante dei crediti scaduti della Pa''.  
 
 
CRISI: DELLA VALLE, ITALIA NON ESCA DA RADAR INVESTITORI.  
PER ACQUISIZIONI PAESE E' A SCONTO 
(ANSA) - MILANO, 17 MAG - ''Il Paese non deve uscire dal radar di nessuno''. Cosi' il patron della Tods, 
Diego Della Valle, intervenendo al Wharton Forum. Della Valle sottolinea che ''l'Italia e' un Paese 
interessante'' e che ''dal punto di vista delle acquisizioni e' un pochino a sconto''. Secondo l'imprenditore 
bisogna sbrigarsi ''a convincere gli investitori che venire qui non e' rischioso: l'unico problema - conclude - e' 
la burocrazia''.  
 
SCALA: DELLA VALLE; LA SOSTENGO, NON ENTRO IN CDA.  
(ANSA) - MILANO, 17 MAG - ''No. Siamo sostenitori e siamo gia' ben rappresentati: c'e' gia' Lissner (il 
sovrintendente, ndr). Cosi' il patron della Tods, Diego Della Valle, ha risposto alla domanda se sia 
intenzionato ad entrare nel consiglio della Scala, che e' in rinnovamento, a margine del Wharton Forum. 
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Reuters 
 
Snam, a breve approvazione Dpcm su uscita Eni - Passera  
MILANO, 17 maggio (Reuters) - Il Dpcm che fisserà i tempi del deconsolidamento di Snam da Eni sarà 
approvato a breve. Lo ha detto Corrado Passera, ministro dello Sviluppo economico.  
"Essendo società quotate anche se avessi la risposta non posso darvela; ci siamo posti l'obiettivo di farlo in 
tempi molto brevi per togliere qualsiasi incertezza in capo a due fra le più importanti aziende italiane", ha 
detto a margine del Wharton Forum.  
Dal momento in cui il decreto verrà approvato, l'operazione si svolgerà entro i successivi 18 mesi. La 
candidata principale per rilevare la quota di maggioranza di Snam è la Cassa Depositi e Prestiti.  
(Giancarlo Navach)  
 
 
Grecia, elezioni di giugno "determinanti" - Passera  
MILANO, 17 maggio (Reuters) - Le nuove elezioni in Grecia il 17 giugno prossimo saranno determinanti.  
A dirlo è il ministro allo Sviluppo Economico, Corrado Passera, a margine del Wharton Forum.  
"Credo che debba essere fatto di tutto per aiutare la Grecia a crescere. Non si può lavorare solo di austerità. 
Le elezioni a giugno sono deteminanti", ha così risposto il ministro.  
Secondo Passera, occorre, pertanto, fare tutti gli sforzi posisbili per aiutare il paese ellenico a uscire da 
questa situazione di impasse. I partiti usciti dalle ultime elezioni greche non sono riusciti a formare un 
governo di coalizione e questo ha aperto al strada a nuove elezioni a breve 
 
 
 
MFDJ 
 
Agenzie rating: Passera; troppo proattive, enfatizzano minime difficolta'  
MILANO (MF-DJ)--"Certamente, non si puo' dire che le agenzie di rating abbiano svolto sempre bene il loro 
compito". 
Lo ha affermato il ministro dello Sviluppo Economico, Corrado Passera, a margine del Wharton Global 
Alumni Forum in corso a Piazza Affari, riferendosi al recente taglio del rating di 26 banche italiane operato 
da Moody's. "Nella scorsa crisi le agenzie di rating sono state lente a capire quello che succedeva e quindi 
hanno favorito l'esplosione della crisi non avendola anticipata", ha proseguito Passera. "Adesso, in molti 
casi, sono talmente proattive che portano ad enfatizzare alcune minime difficolta' che possono essere causa, 
a loro volta, di aumenti delle difficolta'". "Comunque", ha concluso l'ex numero uno di IntesaSanpaolo, "guai 
a prendersela con i misuratori dei problemi".  
 
Eni/Snam: Passera, tempi brevi per decreto su scorporo  
MILANO (MF-DJ)--"Non posso dire nulla poiche' sono societa' quotate. Dico solo che e' chiaro che ci siamo 
posti l'obiettivo di farlo in tempi molto brevi per togliere qualsiasi incertezza in capo a due della piu' grandi 
aziende italiane". 
Lo ha affermato il ministro dello Sviluppo Economico, Corrado Passera, a margine del Wharton Global 
Alumni Forum in corso a Piazza Affari, riferendosi al Dpcm (Decreto della Presidenza del Consiglio dei 
Ministri) che dunque, in tempi molto brevi, dovra' dettare tempistiche e metodologie finalizzate allo scorporo 
di Snam dall'Eni. Auto: Passera, non allo studio incentivi specifici  
 
MILANO (MF-DJ)--"Non ci sono" allo studio "incentivi specifici". 
Lo ha affermato il ministro dello Sviluppo Economico, Corrado Passera, a margine del Wharton Global 
Alumni Forum in corso a Piazza Affari, riferendosi al settore dell'auto per il quale alcuni organi di stampa 
hanno ipotizzato che ci fossero allo studio da parte del Governo alcuni non meglio precisati incentivi. Domani 
e' previsto un incontro tra Passera e i rappresentanti di Federauto. 
"Il Governo - ha proseguito Passera - in questi mesi ha impostato tutto una serie di interventi orizzontali che 
riguardano innovazione, internazionalizzazione, costo dell'energia e credito. Ora vuole approfondire con i 
rappresentanti delle diverse filiere italiane le tematiche per vedere se ci possono essere interventi utili o 
meccanismi persviluppare i vari settori".  
 
GRECIA: Passera, Europa prenda in mano la situazione  
MILANO (MF-DJ)--"L'Europa deve finalmente prendere in mano la situazione e capire che il problema della 
Grecia e' gestibile. Dall'Europa puo' arrivare una soluzione veramente definitiva". 
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Lo ha affermato il ministro dello Sviluppo economico, Corrado Passera, a margine del Wharton Global 
Alumni Forum in corso a Piazza Affari, aggiungendo che "la Grecia e' un problema che tocca tutto il mondo 
ma la maggiore responsabilita' e' europea". 
"Quindi", ha detto ancora Passera riferendosi all'imminente G8 di Camp David, "immagino sara' uno dei temi 
sullo sfondo" del vertice "ma non sara' direttamente li' la responsabilita' per trovare una soluzione". 
"Da Camp David", ha concluso Passera, "tutti ci aspettiamo un segnale forte e concreto in termini di 
responsabilita' e impegno dei grandi del mondo per la crescita". 
 
 
P.A.: Passera, molto vicini a sblocco crediti  
MILANO (MF-DJ)--"E' veramente questione di poco dato che siamo molto vicini alla redazione finale dei 
decreti che porteranno quasi automaticamente all'accordo tra l'Abi e le associazioni di categoria". 
Lo ha affermato il ministro dello Sviluppo Economico, Corrado Passera, a margine del Wharton Global 
Alumni Forum che si e' tenuto a Piazza Affari, riferendosi ai crediti incagliati nei confronti della P.A., che 
stanno mettendo in difficolta' numerose aziende italiane. 
"Ci stiamo lavorando", ha poi il ministro. "In questi giorni si completeranno i decreti che renderanno possibile 
rendere liquida la parte rilevante di crediti scaduti e vantati verso la Pubblica amministrazione. E' uno dei 
provvedimenti che toccano la vita di molte aziende". 
Secondo Passera, il problema non riguarda solo le aziende "ma anche i rapporti con i privati e questo poi 
sara' risolto attraverso l'adozione della direttiva Ue che introduce e assicura una disciplina dei pagamenti. 
Cosa che in Italia oggi non c'e'", ha concluso il ministro dello Sviluppo economico.  
 
 
CRISI: Della Valle, Italia non esca da radar investitori esteri  
MILANO (MF-DJ)--"Bisogna fare di tutto perche' l'Italia non esca dai radar degli investitori stranieri. 
Dobbiamo sbrigarci a convincere il mondo di chi investe dall'estero che venire qui non e' rischioso e a far si' 
che tornino a considerare l'Italia" come un Paese "interessante e persino a sconto dal punto di vista di chi 
intende fare acquisizioni". 
Lo ha affermato il patron di Tod's, Diego Della Valle, durante un discorso pronunciato oggi pomeriggio in 
Borsa Italiana in occasione del Wharton Global Alumni Forum. 
"L'Italia sta vivendo un momento non felice, anche se non e' l'unico Paese" in questa situazione. "Sono 
convinto che le cose miglioreranno, anche se non nel brevissimo termine" ha inoltre spiegato Della Valle, 
aggiungendo che "quando vado all'estero ho davanti agli occhi una reattivita' straordinaria: gente piu' 
anziana di me che e' sempre sul pezzo, giovani che sono smaniosi di imparare. Da noi, invece, oggi c'e' 
un'assoluta differenza tra il Paese che lavora e quello che ha parlato molto e lavorato poco" negli ultimi anni. 
"Ora e' il momento di distinguersi", ha concluso l'imprenditore marchigiano, riferendosi alla classe politica. 
"Serve far sapere anche all'estero che ci siamo e che rivendichiamo il diritto di farci guidare da gente 
perbene, altrimenti tra 10 anni saremo ancora nella medesima situazione". ofb oscar.bodini@mfdowjones.it 
(fine) 
 
 
 
Asca 
 
Crisi: Passera, agenzie rating? Non hanno svolto bene il loro ruolo  
(ASCA) - Milano, 17 mag - ''Certamente non si puo' dire che le Agenzie di rating abbiano svolto bene il loro 
ruolo''. Questo il parere del ministro dello Sviluppo economico, Corrado Passera, sul comportamento delle 
Agenzie di rating dopo che Moody's ha abbassato il proprio giudizio su 26 Istituti di credito italiani. 
Secondo Passera, che oggi partecipa a un convegno promosso al Palazzo della Borsa dall'Universita' 
Wharton della Pensylvania, le Agenzie di rating'' nella scorsa crisi sono state lente nel capire quello che 
succedeva e hanno quindi favorito l'esplodere della crisi non avendola anticipata. Adesso in molti casi sono 
talmente proattive e puntano a enfatizzare talune difficoltà che possono essere causa di aumento delle 
difficoltà. Comunque - ha puntualizzato il ministro -, guai a prendersela con i misuratori di problemi''. 
 
G8: Passera, mi aspetto segnale forte su crescita  
(ASCA) - Milano, 17 mag - Il G8 di Camp David come luogo per lanciare ''un segnale forte'' sulla crescita 
dell'economia globale. Questo l'auspicio espresso dal ministro dello Sviluppo economico, Corrado Passera, 
alla vigilia del summit dei grandi della Terra che prendera' il via domani negli Stati Uniti. 
''Da Camp David - ha detto Passera a margine del Wharton Forum - ci aspettiamo tutti un segnale forte ma 
concreto in termini di responsabilita' e di impegno dei grandi del mondo per la crescita''. 
 
Grecia: Passera, problema gestibile ma Ue prenda situazione in mano  
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(ASCA) - Milano, 17 mag - La situazione della Grecia ''e' gestibile'' e per questo ''l'Europa deve finalmetne 
prendere in mano la situazione'' e arrivare ''a una decisione definitiva''. A sostenerlo e' il ministro dello 
Sviluppo economico, Corrado Passera, che da Milano torna a parlare della crisi della Grecia: ''E' un 
problema - ha detto il ministro a margine del Wharton Global Forum - che tocca tutto il mondo ma e' piu' di 
responsabilita' europea e quindi, immagino, sara' uno dei temi sullo sfondo del G8, ma non dipendera' 
comunque da li' la responsabilita' di trovare una soluzione''. 
La partita sulla Grecia, insomma, secondo Passeran riguarda soprattutto il Vecchio Continente: ''L'Europa 
deve finalmente prendere in mano la situazione, capire che il preblema della Grecia e' gestibile e prendere 
una decisione definitiva''. 
 
Crisi: Della Valle, Italia paese interessante per acquisizioni a sconto  
(ASCA) - Milano, 17 mag - ''L'Italia di oggi e' un Paese interessante dal punto di vista delle acquisizioni un 
pochino a sconto''. Cosi' il patron della Tod's, Diego Della Valle, sintetizza lo 'stato di salute' dell'economia 
italiana davanti agli ex studenti della Wharton University della Pensylvania rinunti al Palazzo della Borsa 
di Milano. 
Per l'industriale marchigiano, ''il Paese non deve uscire dal radar di nessuno''. Ed e' proprio per questo che, 
a suo giudizio, la classe dirigente italiana ha il dovere di ''convincere gli imprenditori che venire a investire 
qui in Italia non e' rischioso, l'unico problema e' la burocrazia''.  
 
Musica/Scala: Della Valle, sostenitore ma non entro in cda  
 (ASCA) - Milano, 17 mar - Diego Della Valle non ha nessun intenzione di entrare nel consiglio di 
amministrazione del Teatro alla Scala, da rinnovare entro fine mese. Lo ha assicurato lo stesso patron della 
Tod's parlando con i giornalisti a margine di un convegno promosso dall'Universita' americana Wharton al 
palazzo della Borsa di Milano. ''Siamo sostenitori - ha spiegato l'industriale marchigiano - e siamo gia' ben 
rappresentati da Stephane Lissner''. fcz/mau/bra  
 
 
 
AGI 
 
CRISI: PASSERA, DA G8 CI ASPETTIAMO SEGNALE FORTE  
 (AGI) - Milano, 17 mag. - Dal vertice del G8 che si apre domani a Camp David ci si attende "un segnale 
forte" sui temi della crescita. Lo ha affermato il ministro dello Sviluppo economico, Corrado Passera, oggi a 
Milano, a margine di un convegno organizzato dall'Università americana Wharton. Secondo Passera, "dai 
grandi del mondo deve venire un segnale forte e concreto in termini di responsabilita' e di impegno sulla 
crescita". 
 
SNAM: PASSERA, TEMPI MOLTO BREVI PER DECRETO SCORPORO 
 (AGI) - Milano, 17 mag. - L'obiettivo del governo e' di emanare il decreto per lo scorporo della Snam "in 
tempi molto brevi per togliere qualsiasi incertezza in capo a due delle piu' grandi aziende italiane". Lo ha 
affermato il ministro dello Sviluppo Economico Corrado Passera, oggi a Milano a margine di un convegno 
dell'Università americana Wharton. "Su societa' quotate - aggiunge - non posso dire nulla, solo che 
l'obiettivo e' di agire in tempi brevi". 
 
 
AUTO: PASSERA, NON CI SONO INCENTIVI SPECIFICI 
(AGI) - Milano, 17 mag. - "Il governo ha impostato una serie di interventi orizzontali - ha detto oggi a margine 
di un convegno dell'Universita' Wharton - riguardanti l'innovazione, l'internazionalizzazione, il credito e il 
costo dell'energia; ora vuole approfondire con i rappresentanti delle diverse filiere italiane le tematiche 
importanti per vedere se ci possono essere interventi utili o meccanismi di sviluppo nei vari settori. Per l'auto 
non ci sono incentivi specifici".  
 
 
CRISI: DELLA VALLE, ITALIA NON DEVE USCIRE DA RADAR INVESTITORI 
(AGI) - Milano, 17 mag. - L'Italia "e' un Paese interessante" e "non deve uscire dal radar" degli investitori. Lo 
ha sostenuto Diego Della Valle, numero uno di Tod's, nel suo intervento al forum internazionale della 
'Wharton School'. "Oggi l'Italia - ha detto l'imprenditore - e' un Paese assolutamente interessante, tanto che 
sotto il profilo delle acquisizioni in questo momento e' un Paese a sconto". Per questo occorre fare in fretta 
nel "convincere gli imprenditori che venire qui non e' rischioso, l'unico problema e' la burocrazia". (AGI) 
Mi3/Fra  
 
 

25



 

SCALA: DELLA VALLE, SONO SOSTENITORE MA NON ENTRO IN CDA 
 (AGI) - Milano, 17 mag. - Diego Della Valle continua a sostenere il Teatro alla Scala, ma non intende 
entrare nel consiglio di amministrazione, in scadenza. Lo ha spiegato lui stesso a margine di un convegno 
della 'Wharton School'. "Siamo sostenitori e siamo gia' ben rappresentati dal sovrintendente Stephane 
Lissner", ha ricordato. (AGI) Mi3/Ila  
 
 
 
ADN KRONOS 
 
Crisi: Passera, agenzie rating non hanno sempre svolto bene loro ruolo  
Milano, 17 mag. (Adnkronos) - "Certamente nella scorsa crisi sono state lente nel capire quello che 
succedeva e quindi hanno favorito l'esplodere della crisi, in un certo senso, non avendola anticipata. Adesso, 
in molti casi, sono talmente proattive che portano a enfatizzare talune difficolta' che possono essere causa di 
aumento delle difficolta'". Cosi' il ministro dello Sviluppo economico, Corrado Passera, interviene a margine 
del Wharton Forum in corso a Milano. Per il ministro "guai a prendersela pero' con i misuratori di problemi. 
Certamente - conclude - non si puo' dire che le agenzie di rating abbiano sempre svolto bene il loro ruolo". 
 
Fonsai: De Benedetti, chiunque la spunti faccia operazione di mercato  
Milano, 17 mag. (Adnkronos) - "Spero che chiunque la spunti faccia un'operazione di mercato e soprattutto 
con prospettive di mercato per la compagnia". Cosi' Marco De Benedetti, numero uno del fondo Carlyle, 
interviene in merito alla fusione che vede protagonista la galassia Ligresti 'contestata' da Unipol e dal Sator-
Palladio. 
"Credo - aggiunge a margine del Wharton Forum in corso a Milano- che la gestione Ligresti abbia mostrano 
tutti i suoi limiti, anche se non conosco e non ho esaminato il dossier". 
 
 
Teatro: Della Valle, non entro in cda Scala, ben rappresentati da Lissner 
Milano, 17 mag. (Adnkronos) - "No, siamo sostenitori e siamo gia' ben rappresentati da Stephane Lissner". 
Cosi' Diego Della Valle, presidente e ad di Tod's, risponde a chi gli chiede se siedera' nel cda del teatro 
milanese La Scala che, entro fine mese, dovra' sostituire il consiglio di amministrazione ormai decaduto. 
Della Valle e' intervenuto al Wharton Forum in corso a Milano. 
 
 
Crisi: Della Valle, Italia interessante, non deve uscire da radar investitori  
Milano, 17 mag. (Adnkronos) - L'Italia? Un Paese "sicuramente interessante" per gli investitori. Parola di 
Diego Della Valle, presidente e ad di Tod's. "Il Paese -spiega nel suo intervento al Wharton Forum in corso 
a Milano- non deve uscire dal radar di nessuno. L'Italia e' un Paese interessante, dal punto di vista delle 
acquisizioni e' un pochino a sconto". Per l'imprenditore bisogna sbrigarsi "a convincere il mondo degli 
investitori che venire qui non e' rischioso" anche se il "vero problema e' la burocrazia". 
 
 
 
TMNews 
 

 
Grecia/ Passera: Uscita del paese dall'Euro è un'ipotesi; Saranno determinanti le elezioni di giugno  
Milano, 17 mag. (TMNews) - L'uscita della Grecia dall'Euro "è una ipotesi". È quanto ha detto il ministro dello 
Sviluppo economico, Corrado Passera, parlando a margine del Forum degli alunni della Wharton School. 
"Penso che le elezioni a giugno siano determinanti". "Credo - ha commentato - che debba essere fatto di 
tutto per aiutare la Grecia a crescere. Non si può lavorare di sola austerità". 
 
P.A./ Passera: Per decreti sblocco crediti è questione di poco; Siamo vicini alla redazione finale  
Milano, 17 mag. (TMNews) - Per i decreti di sblocco dei pagamenti dei debiti della Pubblica Amministrazione 
nei confronti delle imprese "è veramente questione di poco". È quanto ha detto il ministro dello Sviluppo 
economico, Corrado Passera, parlando a margine del Forum degli alunni della Wharton School. 
"Siamo vicini - ha aggiunto - alla redazione finale dei decreti" cui seguirà "quasi automaticamente un accordo 
tra associazioni di categoria e Abi. È veramente questione di poco". 

 
G8/ Passera: Grecia, Europa deve prendere in mano la situazione; E lavorare per una soluzione 
veramente definitiva  
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Milano, 17 mag. (TMNews) - "L'Europa deve finalmente prendere in mano la situazione e capire che il 
problema della Grecia è gestibile". È quanto ha detto il ministro dello Sviluppo economico, Corrado Passera, 
parlando a margine del Forum degli alunni della Wharton School, del G8 che si aprirà domani. La stessa 
Europa, ha aggiunto, deve capire che sul tema "può dare veramente una soluzione definitiva". 
 
G8/ Passera: Da Camp David atteso segnale concreto per crescita; Un impegno da parte dei grandi 
del mondo  
Milano, 17 mag. (TMNews) - "Da Camp David ci aspettiamo un segnale forte ma concreto in termini di 
risposta e di impegno dei grandi del mondo per la crescita". È quanto ha detto il ministro dello Sviluppo 
economico, Corrado Passera, parlando a margine del Forum degli alunni della Wharton School, del G8 
che si aprirà domani. 

 
Auto/ Passera: Non sono previsti incentivi specifici; Domani l'incontro con i concessionari di 
Federauto  
Milano, 17 mag. (TMNews) - Per il settore dell'auto "non ci sono incentivi specifici". È quanto ha detto il 
ministro dello Sviluppo economico, Corrado Passera, rispondendo ad una domanda sull'incontro previsto 
domani tra il governo e i concessionari rappresentati da Federauto. 
Parlando a margine del Forum degli alunni della Wharton School, il ministro ha aggiunto: "Il governo ha 
impostato in questi mesi tutta una serie di interventi orizzontali che riguardano innovazione, 
internazionalizzazione, costo dell'energia e credito. Ora - ha messo in rilievo - vogliamo approfondire con i 
rappresentanti delle diverse filiere italiane le tematiche importanti per vedere se ci possono essere interventi 
utili o meccanismi per sviluppare i vari settori". 
 
Crisi/ Passera: Agenzie rating non hanno svolto bene loro ruolo; Ma guai a prendersela con i 
misuratori di problemi  
Milano, 17 mag. (TMNews) - "Certamente non si può dire che le agenzie di rating abbiano sempre svolto 
bene il loro ruolo". E' quanto ha ribadito il ministro dello Sviluppo economico, corrado Passera, parlando a 
margine del Forum degli alunni della Wharton School. 
"Nella scorsa crisi - è tornato a sottolineare - sono state lente nel capire quello che succedeva, e quindi, in 
un certo senso, hanno favorito l'esplodere della crisi, non avendola anticipata. Adesso in molti casi sono 
talmente proattive che portano a enfatizzare alcune difficoltà che possono essere causa di un aumento delle 
criticità. Comunque guai a prendersela con i misuratori di problemi". 
 
Eni/Passera:Dpcm su Snam in tempi brevi per togliere incertezza; In capo a due tra le più grandi 
aziende italiane  
Milano, 17 mag. (TMNews) - Per il Dpcm di Snam dall'Eni "è chiaro che ci siamo posti l'obiettivo di farlo in 
tempi molto brevi per togliere qualsiasi incertezza in capo a due tra le più grandi aziende italiane". È quanto 
ha detto il ministro dello Sviluppo economico, Corrado Passera, tornando a parlare dell'argomento a margine 
del Forum degli alunni della Wharton School. 
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On – line newspaper 
 
Liberoquotidiano.it reported on De Benedetti’s declaration on FonSai. The Wharton Forum is mentioned. 
 
Link: http://www.liberoquotidiano.it/news/1016491/Fonsai-De-Benedetti-chiunque-la-spunti-faccia-
operazione-di-mercato.html 
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5. List of TV and Radio programmes  
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List of TV and Radio programmes covering the Wharton Global 

Alumni Forum: 

 

 

Programmes shown on May 17th, 2012 
 
 

 RAI1 TG1 ECONOMIA h. 13:57 
 
TG1 (RAI), main national Italian broadcast, dedicated a service to Mr Corrado Passera - 
Italian Minister of Economic Development, Infrastructure and Transport - and Thomas 
Robertson - Dean, The Wharton School - on the Eurozone and Greece situation.  

 
 RAI3 TGR LOMBARDIA h. 19:44 

 
TG3 (RAI), national Italian broadcast, dedicated an entire service presenting The Wharton 
School and the Forum in Milan. 

 
 CLASS CNBC REPORT IL TG DELLA FINANZA h. 18:19  

 
Class-CNBC broadcasted an interview with Professor Franklin Allen, Nippon Life Professor 
of Finance, Professor of Economics 

 
 SKY TG24 h. 10:30 

 
SkyTG24 broadcasted Mr Corrado Passera’s comments on the Greece situation 
mentioning the Wharton Global Alumni Forum 

 
 RADIO 24 FOCUS ECONOMIA h. 17:15  

 
Radio 24, Italian leading national business radio, broadcasted Mr Corrado Passera’s 
comments on the Greece situation mentioning the Wharton Global Alumni Forum 
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Positioning the Wharton School within the Italian market  - 
Pre - GAF Press Coverage   
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Volti – the first business school: more attentive to ethics and corporate governance after the crisis 
 

Wharton: 
Italian Transitional Government 
Ministers Have American Roots 
In Milan – a conference of the college where Visco and Passera studied 
 
By Maria Teresa Cometto 

 
Two key personalities on the current Italian political and economic scene share the same economics background: the Governor 
of the Bank of Italy Ignazio Visco and the Minister of Economic Development Corrado Passera - both studied at the Wharton 
School of the University of Pennsylvania in Philadelphia, an American Ivy League university. 
 
The meeting 

Visco obtained his PhD in Economics in 1981; Passera took an MBA in 1980. “We are proud of them and the role they are 
playing” said Thomas Robertson the Dean of Wharton to the CorrierEconomia on the eve of the Global Forum of the alumni of 
the prestigious business school, which is always at the top of worldwide classifications. The Forum is taking place in Italy this 
year for the first time, on 17 and 18 May at the Milan Stock Exchange. 

“It is a good sign to have such highly qualified people in the government of a country – often they are not attracted by public 
appointments for various reasons, starting with the loss of privacy, observed Robertson, 69 who has headed Wharton for five 
years after having taught there from 1971 to 1994, at the London Business School from 1994 to 1998 and at Emory University in 
Atlanta from 1998 to 2007. 
 
Intersections 

“Wharton has a department of economic and public policy which forms an important interface between the private and public 
sectors and also gives courses at executive level for chiefs of staff of Congressmen and Senators in the United States; but we 
do not have a specific political faculty like the Kennedy at Harvard, because we focus on business and finance, with a neutral 
political approach” states Robertson. 

In the forum the European crisis and paths towards economic growth will be discussed. “The last recession launched 
interesting experiments into how to get out of it: the American government has responded with more economic stimulus, the 
British with more austerity – Robertson observes. I believe it will be difficult to overcome the crisis if the economy does not grow 
and that is why we need to encourage firms, in particular small ones, to take on workers, perhaps with tax incentives; and in 
general to stimulate corporate creation and facilitate companies’ access to capital. A solution based solely on austerity cannot 
work, because people reject it, as the recent French elections have shown.” 

 
Different approaches 

The world after the Lehman crash has imposed a reflection on how finance and business are taught at university. “As soon 
as the financial crisis started in 2008, all our lecturers brought the issue into their classes to discuss the significance – the Dean 
of Wharton recalls. In particular 15 professors quickly organised a special course where the latest crisis was analysed, 
comparing it with previous ones. We then updated the whole of our curriculum: the review was already in progress but the crisis 
has stimulated closer attention being paid to business ethics, corporate governance and the social impact of business.” 

Another theme of the Milan forum was emerging markets: Wharton has some direct knowledge of this, with its students and 
lecturers who have spent periods in China and India, amongst the various countries where the American institute has links with 
local universities, without however offering degrees abroad. 
 
International aspects 

“To graduate or obtain an MBA from Wharton is an experience rooted in the international environment of our campus, where 
we place great emphasis on the mix of backgrounds represented and where a large proportion of students are not American – 
explains Robertson, who then comments on China and India. They have both enormous human capital. China has a very 
controlled economy and governmental changes are taking place there: up to now its model has produced better results such as 
growth rate, but we need to see if it can go on like that. In India there is a certain level of chaos, because the system is 
democratic, but thanks to this liberty there are also more individual initiatives. In any case we have no option but to be strong 
partners of China, India and emerging countries such as Brazil.” 
 

© ALL RIGHTS RESERVED 
 

43



 

Weekly 

 

 Date 07-05-2012 

Page 11 

Sheet 2 / 2 
 
Alumni 
 
Masters’ 
Corrado Passera, Minister of Economic Development: 
obtained a masters’ in business administration at Wharton in 
1980 
 

Doctorate 
Ignazio Visco, Governor of the Bank of Italy: studied at 
Wharton where he obtained a doctorate in Economics (PhD) 
in 1981 
 

 
 
 
The History 
 
The businessman Joseph Wharton (see photo) had the idea in 1881 of creating the first business school in an American university: at 
the University of Pennsylvania, one of the eight Ivy League institutions. Wharton (1826-1909) was a member of a family of rich Quaker 
businessmen who were the founders of their city, Philadelphia. But he made a fortune on his own, starting two of the biggest 
companies of the industrial age of the USA: the American Nickel Company and Bethlehem Steel. Without any sons to pass the 
management of his empire he gave most of his wealth to found the Wharton School with the objective of “preparing young Americans 
to become the new leaders in the world of business”. One of the symbols of the Wharton School is the anvil, recalling the pioneering 
work of its founder in the metallurgy industry. For the last five years the Dean of Wharton has been Thomas Robertson. 
 
 
 
The numbers 
 
Number 1 1.8 million 
In the Financial Times classification of the best MBA programmes in 
the world 
 

Subscribers to the magazine Knowledge@Wharton 
 

5,000 58,244 dollars 
Students in the MBA school, the executive programmes and research 
doctorates 
 
 

The fee for an MBA year (2011-2012); 89,200 dollars total cost, 
including board and lodging, books and other expenses 
 

88,000 36% 
alumni in 148 countries, 175 in Italy including the Governor of the 
Bank of Italy Ignazio Visco, the Minister of Economic Development 
Corrado Passera and the manager of Carlyle, Marco De Benedetti 
 

MBA students from countries other than the USA 

 
 
 
"Austerity on its own is not enough. Growth is needed to overcome the crisis. We need to encourage companies to take 
on staff with tax incentives and to facilitate access to capital" 
 
Personalities 
Thomas Robertson, the Dean of Wharton, Philadelphia. On 17 and 18 May – the forum of alumni from all over the world will take place at the 
Milan stock exchange. 
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Wharton – me too! 
 

SUPER MASTER 
It is the oldest business school in the world and has been at the top for 10 years. Those who have attended join an 

international club, which is now meeting in Milan. Chairing the meeting will be former student Corrado Passera. Here 
are some of the other Italians who have made their careers after following Philadelphia courses. 

by Gabriella Piroli 
Roberto Barzi 
 
Private equity investment manager - worked in 3i Group in London and Milan. Before that, M&A Greenhill & Co in New York and Salomon Smith Barney in 
London. 
 
Federico Tecilla 
 
Managing Director of Tucano Urbano, formerly in private equity and in Boston Consulting; he is President of the Wharton Club of Italy. 
 
 
 
The aim? “To give a liberal education in all fields of finance and economy”. Simple words, with a clearly nineteenth century flavour. The 
illustrious Joseph Wharton did not know then in 1881 that he was founding the first business school in the world. In terms of timing but 
also, and especially, in terms of status and authority. 

131 years have gone by and in that time over 86 thousand students – a network like the magic flute, which resembles a kind of 
Mozartian masonic lodge. Wharton is an integral part of the University of Pennsylvania and is therefore an Ivy League university (a 
qualification which links the eight most elite universities in the United States). 

These are some of the details of an institution which for seven out of the last ten years has been judged the best in the world, also 
according to the classification drawn up by the Financial Times. The news, for Italy, is that on 17 May next the Global Forum of the 
school (which is organised every year) will be in Milan. The Chairman will be the Minister Corrado Passera, perhaps the current most 
celebrated Wharton alumnus. An organising committee has been formed to facilitate the event: headed by Marco De Benedetti 
(Carlyle), other members are Alessandro Barzaghi (Cocuzza legal chambers), Roberto Barzi (Buyouts), and Federico Tecilla 
(Tucano Urbano) and Paola Visco (UBS). 

 

 
 
 
 

Five leaders 
The Financial Times 2012 listing of the best [business] universities in the world  

 
Stanford Graduate School of Business 

Harvard Business School 
University of Pennsylvania: Wharton 

London Business School 
Columbia Business School 

 
 
 

MILAN GLOBAL 
The 2012 Global Forum will take place in Milan on 17 May. “It’s a 
way for the alumni to meet each other” explains Marco De 
Benedetti, Chairman of the promoting committee, but also to 
discuss the most important issues. 

People such as Corrado Passera, Governor Ignazio Visco, and 
the business leader Diego Della Valle will take part.” The 
courses and programmes of the Wharton School can be found on 
the website www. wharton.upenn.edu. The two-year Masters’ 
course costs 93 thousand dollars (62 thousand for the fee). 
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Corrado Passera 

The Minister of Economic Development in the Monti government was a student at the Wharton School in 1980, at 26 years of age, after a first degree at 
the Bocconi. His career path took him to CIR, Mondadori, Omnitel, Poste Italiane  and the Banca Intesa, but he started in McKinsey, always ready to 

welcome Philadelphia students. 
 
 
 

But what exactly is this business school, and how does it work? “I was there from 2003 to 2004, when I was about 28” recalls 
Roberto Barzi (he is now 35). I had a degree from the Bocconi and then three years in the London stock exchange. Why there and not, 
for example, Harvard? Because of the programme, which is based on real corporate examples but does not neglect a strong theoretical 
base. It is a teaching methodology which is richly rewarding. In my personal case the issue was that after three years of “single 
product” finance I was not sure about continuing with this intense specialisation, I was more interested in understanding marketing, 
strategy... Wharton allowed me to relate to people, experiences and backgrounds from all over the world. There are 40 nationalities in 
an average class: that’s formative in itself. These two years gave me what is, according to them, a magic word – knowledge – but at 
the same time also an international network. Still now I feel free to lift the telephone and speak with one of my former fellow-students. 
And if I want to become a businessman, I think I could make it. The mix of things learned there is still lending me strength.” 

Wharton offers many types of course (these are on the website http://wwwwharton. upenn.edu/), the most favoured is the classic 2-
year MBA. The selection process is hard, around 6% of those applying get in and they have been subject to the famous G Mat test and 
then essays, short accounts of their motivations and vision. Where they can also ask you to “Describe your greatest success.” 
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“I studied at the Milan Polytechnic” explains Federico Tecilla, “after a period in Boston Consulting I started the Masters’ with clear 

objectives: a rigorous technical preparation and a variety of experiences which would then allow me to change career and to acquire 
skills I did not have. There is no doubt about it: at the Wharton you learn a great deal from your fellow-students, on the other hand you 
must be good because the competition between clever people is intense. But it is not only an academic commitment. You sleep little, 
study a lot and also have fun. You learn to push yourself further because, even if it does not seem to be the case, the Italians are a bit 
intimidated in international contexts. You come out stronger.” 

People who go to Wharton School usually live in Philadelphia (Philly – it’s called) and go to the campus on foot, by bicycle or by 
public transport. During the first 4 days of the week the lessons take place, six to eight hours per day; on Friday there is group work 
and it is important to emphasise that the teams are formed at the start (but are then changeable). “The first semester is when you study 
most” says Michele Russo, Chairman and CEO of Opera SGR. “In the second there is a rush to find a good summer job, i.e. a 
summer internship in a company. I had an electronic engineering degree behind me and a post-doctorate at IBM in New York, I knew 
nothing of finance. But I had an offer from McKinsey: without Wharton would they ever have even considered a Neapolitan electronics 
engineer? At the end of the course I was amongst the chosen, I was contacted by Morgan Stanley and Goldman Sachs. The greatest – 
I was over the moon. When someone in the fourth quarter has not yet been called by a firm, well, you can see him panicking. No one 
wants to go back to what they were doing before, after all that commitment and money.”  

The cost is in fact very high; between the university fees and board and lodging you need about 90,000 dollars a year, i.e. 180,000 
for the two-year period. But it’s training which will serve you well professionally” conclude Federico Tecilla and Roberto Barzi. “The 
banking system and the big foundations offer easy-terms loans which you can repay over five years, also because there is every 
possibility that you will get a well-paid job. Anyone who gets in on his merits will be well-rewarded by the Wharton School.” 
 
 
 
Michele Russo 
An electronics engineer, he was a student from 1987-1989 after a post-doctorate at IBM in Upstate New York (“two hours from 
Manhattan”). After the Masters’ at Wharton he was recruited “by the legendary Bob Greenhill’s Morgan Stanley” and began his 
professional career in finance. Now he is Chairman and CEO of Opera SGR, a leading Italian investment fund. 
 
Alessandro Barzaghi 
A lawyer specialising in corporate law, he founded Alma (lawyers with legal Masters’). 
 
Giulio Antonello 
MBA at Wharton in 1990, he worked in Société Suisse de Ciment and Crédit Agricole USA. Now he is CEO of Alerion Clean Power. 
 
Marco De Benedetti 
The Co-Head of Carlyle Europe (formerly managing director of TIM) he was at Wharton in 1988 and currently chairs the Wharton 
Global Forum. 
 
Paola Visco 
Student from 2002-04, she is now in UBS dealing with private clients. Before: Boston Consulting Group and Citigroup. 
 
Fabio Camerano 
Took a degree in political sciences at the Sapienza in Rome and then decided to be an economist. He was at Wharton from 1988 to 
1990 and this experience made him understand that “I wanted rather to become a manager. There was an extraordinary mix of 
intelligence: this where the classic Wall Street shark comes from as well as the ecologist who wants to save the tiger.” After his 
Masters’ he spent two years in the Monitor Company and seven in Q8. In 2000 he was with Poste Italiane. “I was contacted by Passera 
and then spent 10 years with Sarmi. With a passion for innovation.” 
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Made in Italy 

The Wharton Forum 
Della Valle: Italy? A place to invest in 
 
MILAN — Corrado Passera starts by trying to convince us that in spite of everything Italy is a reliable country. The powerful club 
of Wharton alumni, the oldest business school in the world, has chosen us this year as the European base for its Global Forum 
for this reason: because ―apart from‖ the Greek bomb, the turning point for the euro-nightmare is largely here with us. And the 
Minister of Industry (also an alumnus of the University of Pennsylvania) is playing a part. He explains that, if he had accepted 
the jump from banker to minister in the ―strange government‖ appointed at the height of the emergency, the reason was 
precisely that. He knew the strength of the real country from the inside, and its companies and employees. He knew that these 
were (are) the bases for a recovery. Work has just begun; he describes how the move from cuts to growth is not yet perceptible, 
the real country seems to be exhausted. For this government the hardest tests are now coming. It is true that it does not all 
depend on us. Europe is blameworthy, having let Athens slip, and now Passera says, ―it must finally take a grip on the situation: 
it is manageable however.‖ The rating agencies must also share the blame, they did not see the crisis coming and afterwards – 
today – in order to remedy their pre-2008 errors ―they are exaggerating even small difficulties‖ which results in ―sometimes 
increasing them.‖ 
 
Former students 

In Milan: the annual meeting of the alumni of the US University 
 
 
We can‘t escape judgement, quite rightly, ―no point in arguing with those assigning the ratings.‖ But the invitation to assess 
ourselves close-up, and perhaps discover that we are not so fragile everywhere and always, does not only come from Passera. 
Diego Della Valle, ―special guest‖ of the Wharton Forum, put this point emphatically prior to the meal with Bank of Italy Governor 
Ignazio Visco.  In parallel with an appeal to the government and to Italian businessmen. Certainly, the chairman of Tod‘s 
repeats, ―we are living through an unhappy moment.‖ We are not ―the only ones‖ and so it is all the more worrying when we ―go 
abroad and hear it said: ―I love Italy, but to invest there...‖ But we have worldwide leadership in some sectors.‖ He is not 
speaking of his group or the other great national luxury brands: ―Made in Italy does not only refer to us, it cannot be identified 
only as products like ours, which are expensive. Made in Italy goes from olive oil to sophisticated machinery, and in the tens of 
thousands of firms which are the backbone of the system. The great companies of the world go ahead by themselves. But 
behind them lie all the others.‖ And it is they, the ones with quick reactions ―but even so are suffering now, ―who will get us 
through the crisis and not throw away a unique patrimony, they who have to be sustained, mentored and supported‖. By whom? 
By those who govern primarily, that‘s clear: ―We are led by good people. If we get going and convince those abroad that coming 
here is not dangerous, that the unions are sometimes mistaken but don‘t represent the devil, that we can eliminate the 
bureaucracy, this could be the moment to invest in Italy: good acquisitions, and at a discount.‖ An investment boom, even if 
seemingly improbable, does not exempt our healthier companies from playing their part: ―Now more than ever the firm must 
understand that a small part of the responsibility rests upon its shoulders.‖ Only a bit, ok, but it can‘t say it‘s nothing to do with it. 
Not if we want to ―give the country a sense of solidarity which removes this aggressive mask‖ and gives the signal. We can do it, 
―but we have to be all together.‖ 
 

Raffaella Polato 
ALL RIGHTS RESERVED 

 
 
 
The Wharton Business School of the University of Pennsylvania. It‘s the biggest business school in the world. 
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Former students of the Wharton School, in Milan. Governor Visco‘s lecture to the 2012 World Forum  
 

Europe has decided to enforce 
observance of the rules 
 
Mara Monti 
Antonio Quaglio 
MILAN 
 
The Governor of the Bank of Italy Ignazio Visco arrives at the Triennale Design Museum in Milan with his mobile stuck to his ear 
and a serious expression. He politely ignores the journalists and continues to work in a small room. The cosmopolitan group of 
alumni of the Wharton Business School of the University of Pennsylvania are meanwhile thronging to the spring World Forum 
gala of the prestigious college of the University of Pennsylvania. 

Before everyone sits down to eat it is the Italian former student, now heading the Ministry of Development, who gives the 
keynote speech of the two day meeting. Doors closed, absolute confidentiality: some chatting between friends; a little finance 
and a lot of global business. At the end - long applause and then discussions during conversations at table: during which the 
realism of the Italian central banker is considered very positive by the Wharton alumni. 

There‘s still a lot to be done but something has been done to keep the international financial system afloat and on the right 
course in order to deal with the recession. And more than one listener is struck, not negatively, to learn that the aggregated 
debt/GDP of the EU is less than 90%. The economic and financial health of the West – hit hard during the banking crisis, by the 
tribulations of the finances of the less virtuous countries and by the recession – is still far from recovery, but the way ahead is 
open. He had two keywords: recovery and rules. The European economies – including that of Italy – must restructure, reform 
and return to competitivity. The rules are important and it is even more important to observe them.  

The two Milan days (for which there will be a return match in the autumn in Djakarta to focus on Asia, which is riding on 
development) started at the stock exchange with the morning greeting from Corrado Passera. The Minister of Economic 
Development was also at Wharton, class of 1980, and it was he who invited the forum to Milan, together with the School Dean 
Thornas Robertson. In the stock exchange building there was a defilé of Wharton speakers and their friends: Domenico 
Siniscalco, Vice-President of Morgan Stanley, the boss of Tod's, Diego Della Valle, Marco De Benedetti, managing director of 
Carlyle Europe, Claudio del Vecchio, CEO of Brooks Brothers, Matteo Marzotto, Marialuisa Trussardi. 

―We are expecting a strong and concrete signal of commitment to growth from Camp David‖ said Passera on the eve of the 
G8 conference. ―Europe must finally take the situation in hand and understand that the Greek problem is manageable.‖ On the 
issue of the exit of Athens from the euro and on the consequences that decision could have for other European countries, the 
Minister said to wait for the next elections because they will be ―determinant.‖ Certainly ―everything must be done to help 
Greece to grow. We cannot only talk of austerity‖. The inevitable dig at the rating agencies ―too slow in understanding what was 
going on‖ and then going to the opposite extreme ―by emphasising even the smallest difficulty.‖ 

The financial crisis expert Franklin Allen, a economics professor, has his theory: ―The temporary exit of Greece, Portugal and 
Spain from the euro must not be seen as a drama but is rather a necessary option to help these countries get back on the road 
to growth: their economies are not able to face up to austerity measures, which would take them into the recessionary tunnel 
with all its twists and turns.‖ 

The corporate view was expressed by Diego Della Valle: ―the country must not go off investors‘ radar‖ he said, adding that 
from the point of view of acquisitions - ―there‘s a bit of a discount.‖ The businessman emphasised that ―we‘ve got to make it 
clear, to let it be seen that we are led by good people, otherwise within ten years we shall be in the same situation again‖. 
According to the businessman we must get on with ―convincing investors that coming to Italy is not risky. The only problem is 
the bureaucracy.‖ 

© ALL RIGHTS RESERVED 

 
 
 
TWO DAYS IN MILAN 
The spring session at the stock exchange was opened by the Minister of Development Passera, who said: ―do 
more to help Greece.‖ 
 
The Governor. Ignazio Visco 
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Private equity. Amongst the objectives: engineering, gas and energy 

Shanghai - the Chinese of 
Inventis are targeting Italian 
small and medium firms 
 
Mara Monti 
MILAN 
 
The private equity funds are looking with interest at small and medium Italian firms with good technologies at attractive prices. 
This is the case for the Shanghai Inventis fund, ready to put resources on the table to buy shares in Italian companies in 
precision engineering and automation, and even in gas and energy. ―In recent days we have met the representative of a 
company in the mechanical engineering sector and I think the terms are right to conclude the deal‖ said Yong Kwek Ping, CEO 
of the fund, without wishing to reveal the name of the company. 

The CEO was one of the participants at the conference in Milan of the Alumni of the Wharton Business School. ―Up to now 
we have invested in Asia and Africa but now we are turning to investments in Europe, in particular Italy, but we are also looking 
at Switzerland and Germany. Italy is the country which offers the best opportunities at competitive prices.‖ The private equity 
fund Inventis has been active for about ten years with two main business lines: the first, the most longstanding, has enjoyed an 
average return on investment of 33%, with investments in Chinese companies mainly in the manufacturing sector. With the 
Beijing government‘s liberalisation of financial markets as from 2005 other sectors got involved in private equity activity from 
insurance to consumer goods and also distribution chains. With the launch of the renminbi fund, Inventis investments extended 
abroad, to Indonesia and Africa where the Chinese are very active. Now with the crisis in European countries and the lack of 
bank loans Italian companies are also asking for help from the Chinese. ―The investment methods could be direct or through 
Chinese companies which are already operating with Italian partners. The intermediaries? International banks operating in Italy 
like Nomura, UBS and Credit Suisse. Up to now we do not have contacts with Italian banks because they have little penetration 
in our country.‖ Along with the US dollar and the Euro, the Chinese currency is becoming the third international currency in 
terms of importance. From July 2010 a liberalisation process has been operating, allowing private entities to hold renminbi in 
cash in Hong Kong and allowing Chinese or foreign companies to issue bonds in the Chinese currency. The Chinese currency 
has recorded a 4% average annual revaluation against the USD over the last five years, a trend which has temporarily ceased, 
dropping by 0.5% after the recent revision of growth forecasts for Chinese GDP. 

 
© ALL RIGHTS RESERVED 

 
 
 
THE PROJECTS The investment programmes of the fund described by CEO Yong Kwek Ping on the side-lines of the meeting 
of Wharton Business School alumni 
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 Passera is also against the rating agencies 
 
―The rating agencies were slow to understand what was happening and thus they contributed to the explosion of the crisis in a 
certain sense - by not having forecast it‖; this is what the Minister of Economic Development and Infrastructure Corrado Passera 
said in the margins of the Wharton Forum organised in Milan. ―Now‖, pursued the former head of Intesa Sanpaolo, ―in many 
cases they are too proactive and tend to emphasise some small difficulties, which can causes these to be aggravated.  
Notwithstanding the strong attack on the rating agencies, often accused of having provoked disruption on the markets by their 
reports, Passera wished however to emphasise how it was a mistake to blame solely those measuring the problems‖, even if 
―we cannot say that they have always carried out their duty.‖ The Minister then spoke of the upcoming G8 meeting at Camp 
David, saying that he was waiting for ―strong but practical‖ signals in terms of responsibility and the commitment of the biggest 
countries to growth‖ 
 Finally, with regard to Greece, according to Passera ―Europe must now take the situation in hand and understand that it is a 
manageable problem.‖ 
 (all rights reserved) 

Gianluca Zapponini 
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Growth – The promise to the PdL [People of Freedom party] 

Passera: decrees coming soon on company credits 
 
―We are close to finalising the decrees concerning the credits which companies are owed by the public administration.‖ 
This was said by the Minister of Economic Development Corrado Passera on the side-lines of the Wharton Forum, 
responding to questions from the PdL. ―We are working on this and in a few days the decrees will be ready – Passera 
explained – which will make it possible to liquidate the larger part of the public administration‘s overdue credits. ‖The 
Minister then noted that ―the decrees will start almost automatically on the agreement between trade associations and the 
ABI [the Italian banking association].‖ Passera concluded that the ―problem does not only concern the public 
administration but also relations between private entities and, for this reason, will be resolved through the adoption of the 
European directive which introduces a discipline which does not exist in our country.‖ ―We are awaiting clear and practical 
decisions from the government‖ commented the PdL Senate party leader, Maurizio Gasparri. ―These are urgent measures 
which involve the banking sector and the Cassa Depositi e Prestiti‖ [bank largely owned by the Italian government] 
emphasised Gasparri. 
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Robertson (Wharton School) - this is how the euro can be saved 
 
“The European Union is taking the right steps to survive, but no one can be certain about what will happen in the next few 
months. In this sense the result of the elections in Greece will determine later events. And in this regard the theory of a 
temporary exit of some countries from the Eurozone cannot be excluded.” Expressing his worries but also indicating 
possible solutions to deal with the emergency was Thomas Robertson, Dean of the Wharton School (the oldest business 
school in the world and part of the University of Pennsylvania), a guest at the forum of alumni of the business school 
which takes place in Italy this year. 
 
Question. The European Commission and the ECB are working on an emergency plan. What could happen? 
Answer. If the elections on 18 June should confirm the ingovernability of Greece I believe that Athens could temporarily 
exit the Eurozone to come back when it has provided the conditions demanded by its partners. Currently there are some 
countries which are far from meeting the criteria for remaining in Euroland, as the experience of the last few months 
demonstrates, and far from being able to achieve the fiscal and monetary convergence which will be at the heart of any 
future growth. Other countries, like Germany and France, are in a much stronger position. The alternative could be a 
return to national currencies in some countries and maintaining the euro in the others. This option is doubtless preferable 
to a complete breakdown of the Eurozone. 
 
Q. But the exit of Greece is not automatic. 
A. Everything depends on the result of the June elections. On which party prevails and on the capacity and willingness to 
restart negotiations with the EU Commission. I think that it is very difficult to make precise forecasts, but a temporary exit 
seems the most likely result. 
 
Q. After Athens which other countries could temporarily exit the Eurozone? 
A. After Greece it could involve Portugal and in theory Spain and Italy. Even if that hypothesis is more unlikely for the 
latter two. 
 
Q. With what impact on financial markets? The British Prime Minister David Cameron has evoked the danger of a 
financial storm. 
A. The impact on financial markets will certainly be negative in the short term, but much will depend on how the 
emergency is dealt with and to what extent the risk of a country exiting is already discounted by investors, given that this 
is a scenario which will evolve gradually. 
 
Q. When one speaks of a temporary exit, how many years do you mean? 
A. I am referring to a period of 10 to 15 years, which may seem unending but is not so in a long term view. To carry out 
the necessary reforms and put countries back on the road to growth needs time. 
 
Q. When the Argentina currency crashed it was devalued by 70%. By how much would the drachma be devalued 
now? 
A. I don’t think the devaluation would be so big, rather around 50%. With a currency devaluation of this size Greece could 
more easily implement growth measures, becoming more competitive in foreign markets. 
 
Q. But is Italy in real danger of leaving the Eurozone? 
A. As I have just said I believe the risk is currently about 10%. Apart from external events, much will depend on how the 
political situation evolves over the next year, when the Italian transitional government [“governo tecnico”] ends. But I am 
confident that Italy will do its best to overcome the crisis. 
 
Q. What impact would the exit of Greece from Euroland have in the United States? 
A. That would depend on how the contagion would be managed. Certainly the impact would be felt on Wall Street, but a 
temporary exit of Greece would not be so dangerous given the limited amount of interchange with the USA. 
(all rights reserved)  
 

Ester Corvi 
 
Thomas Robertson 
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INTERVIEW 

D'Aniello, one of the co-founders of Carlyle, speaks after the IPO. 
He explains why the share was listed on Wall Street and the 
strategies of the private equity fund 

Transparency on the stock 
exchange 
di Stefania Peveraro 

 
―When we started we had no idea that we would ever have reached where we are now. We kept our heads down and 
worked hard. We just made things work.‖ Daniel D‘Aniello is speaking, one of the co-founders of Carlyle, the huge US 
private equity fund, interviewed by MF-Milano Finanza in the margins of the annual forum of the Wharton Business 
School which was held in Milan over the last few days. His business partner David Rubenstein spoke in similar terms to 
the Washington Post a few days ago: ―Making money never meant anything for me. I was just happy to be doing things 
which I enjoyed. But in the end I did make money.‖ In fact Rubenstein and D‘Aniello have become billionaires almost by 
accident, together with the other co-founder William Conway. In 1987 the three, not yet 40, dared to challenge sacred 
cows such as Henry Kravis and George Roberts of KKR, creating their investment vehicle called Carlyle, the name of the 
hotel on Madison Avenue in New York. But as they worked the stakes increased. So that now the group has around 147 
billion dollars under management, distributed over 141 funds such as private equity, real estate, funds of funds and other 
investment vehicles. On the eve of the IPO on Wall Street at 22 dollars per share, the stakes rose to over 1 billion dollars 
for each of the three co-founders. With 30.5 million shares subscribed in the IPO, equal to 10% of the capital, Carlyle 
cashed 671 million dollars. The equity of the whole group was thereby valued at 6.7 billion (equal to 7.6 times the 2011 
profit – 881.6 million), which signifies 1.03 billion dollars for each 15% share owned by Rubenstein, Conway and 
D‘Aniello. 
 
Question. Mr. D'Aniello, why did you decide to list Carlyle? Was that really needed? 
Answer. It was a question of image. We always said that we were structured like a listed company, that we were 
transparent and organised in an efficient manner. Now that we are listed, everything is brought into the light of day. We 
only put 10% of the capital on the market; for us it was important to be listed. We did it for our employees and for our 
investors. 
 
Q. Has private equity changed much from its beginnings until now? 
A. I would say so. When we began there were really very few big operators, like KKR. In comparison with them we were 
microscopic, but we tried. And we did well because we began to invest when things were going well and there were of 
course few competitors. 
 
Q. Obviously you had also good connections. Carlyle is famous for having taken on board a strong group of 
former high-flying politicians of the calibre of George W. Bush, James Baker III, Arthur Levitt and John Major. 
And not by chance you had your offices in Washington. 
A. Well we were the first to decide to open in Washington. 
The funds are usually in New York or in California. As for politicians, let‘s say that we grabbed the opportunity. At least for 
the US ones. When at a certain point the Republican administration went out of office, we benefited. There were quite a 
few interesting people available. But now we also have many big industrial managers on our board.  
 
Q. Let’s speak of investments. Here and now in Italy. Would you invest? 
A. Each investment is considered individually. It is not necessarily true that if the macro-economic position of a country is 
negative, then there aren‘t any interesting companies to invest in. We had a recent example with an Italian firm we had in 
the portfolio: Moncler. It was an excellent investment, but it is true that this is a company which now does most of its 
business abroad and in particular in emerging countries like China. So that even if Italy, from this point of view, is growing 
only a little, that does not really matter. What counts is that there are companies capable of growing a lot because they 
have global reach. So yes, we would still invest in Italy. 
 (all rights reserved) 
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Scenarios 

Rockowitz: Asia hunting for brands 
 
In his first Italian interview the CEO of Li & Fung explains the secret of the success of the Hong 
Kong giant and prospects in the Chinese market. Alessandro Wagner 
 
China will continue to represent an extraordinary opportunity for those who have still got something to sell in years to 
come: and the advent of consumerism in China and Asia is changing the rules of the global game. But what is lacking in 
Asia are brands with a consistent and effective heritage. This is why the value of European brands over the next few 
years can only continue to rise, and why the Asians are desperate for European brands to sell in their own countries. This 
summarises the thoughts of Bruce Rockowitz, the Canadian CEO of Li & Fung, the Hong Kong giant controlled by the 
brothers Victor and William Fung and the undoubted star of the Wharton Business School annual forum which has 
taken place in Italy for the first time.  Rockowitz gave MFF his first Italian interview in the Palazzo Mezzanotte Congress 
Centre in the margins of the forum which took place from 17 to 18 May. 
Cerruti, Sonya Rykiel, Robert Clergerie, Hardy Amies, Vena Cava... the Li & Fung group is increasingly interested 
in acquiring fashion sector brands. Is there a particular strategy behind these investments? 
Firstly it has to be said that these investments, which represent a small part of the Li & Fung empire, are owned by the 
personal holding of the Fung brothers and not of the group listed in Hong Kong. That said, the point is that China has 
become the second world market for luxury goods, but does not have its own brands and it would take too long to 
establish these. This is why the Asians are desperate for European brands with a consistent and effective heritage: to be 
able to sell the relative products to its own consumers. This is why the value of European brands can only continue to 
grow. 
How would you define Li & Fung? 
In a way like Facebook. Facebook is the biggest international network on the internet; Li & Fung is this in the real world. 
Our three main business sectors are trading (including sourcing), logistics and distribution – closely linked to each other. 
They form a network covering 40 countries in all the continents and give work to 8 million people. Every year we sell 16 
billion in products, two for every inhabitant of the planet. This is because from the start our strategy was to understand 
what consumers want to buy, not what we want to sell them. 
Will the extraordinary exploits of the Chinese markets continue? 
After thirty years as a producing country, it is only since 2008 that China became also a consumer country. I am 
convinced that this new cycle will last as long and that the Chinese market will represent an exceptional opportunity for a 
long time. (all rights reserved) 
 
 

Bruce Rockowitz in his interview in Milan 
 
 
 
 
 

AN INCOME EXPLOSION FOR THE HONG KONG GIANT 
Main balance sheet results – in millions of US dollars 

 2011 2010 Change 
2011/2010 

 Revenues 20,030 15,912 +26% 

 Gross margin 3,074 2,238 +37% 

 Gross operating 
margin/revenues 

15.3% 14.1% - 

 Operating costs 1,513 2,192 +45% 

 Net profit 681 548 +24% 
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The Wharton forum, fashion has to invest in the Internet 
 
High fashion was a protagonist at the 41st traditional global alumni forum, the seminar which the Wharton School of the 
University of Pennsylvania holds every year in a different part of the world. The business school, in one of the seven 
American Ivy League universities, has landed for the first time in Italy at the Milan Stock Exchange, and has attracted for 
the two days an audience of around 500 top managers and executives from all over the world. The panel dedicated to the 
fashion sector has drawn much attention and some of the protagonists were Claudio Del Vecchio (Brooks Brothers), 
Marco Messini (Timberland), Giuseppe Miroglio (Miroglio group), Alessandro Pozzi (Tommy Hilfiger), Carlo 
Capasa (Costume National), Maria Luisa Gavazzeni Trussardi (Trussardi group), Matteo Marzotto (Vionnet) e 
Nicolas Topiol (Christian Lacroix), who have compared their retail strategies, revealing how the online channel is 
increasingly decisive and requires investments to ensure growth over the years. (all rights reserved) 
 

Elisa Rossi 
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Maria Luisa Trussardi - ―Top of the range and low cost products are working - only the middle 
range is at a standstill‖  

―No weakness in luxury goods. 
Fashion and design drive 
products made in Italy‖ 
 

MILAN — It is not that the biggest fashion houses are not feeling the crisis. But they often manage to recover in 
America and especially in Asia what they are losing in Italy and Europe (not so much actually). Even here the ―crisis‖ for 
the luxury brands made in Italy is a word only of relative meaning. Certainly we have not reached the record numbers of 
the golden years, when these goods contributed 20 or 21 billion euros to our import/export balance. But even now, while 
the recession is wreaking havoc on the finances of firms and individuals, ―do you know what our sector contributes to the 
trade balance? Twelve billion a year ago. Eleven billion now. 

But for Maria Luisa Gavazzeni Trussardi — mother of Beatrice, Gaia, Tomaso, President of the family holding 
company Finos, a councillor on the Chamber of Fashion — it bothers her a bit that ―in our country the designers, the 
brands, all the systems revolving round this node are given little consideration‖ and are looked at condescendingly. ―Seen 
as ‗ephemera‘‖she says and as such often ignored. ―This industry is the real thing; not only the figures but also overseas 
appreciation of Italian creativity demonstrates the latter‘s importance.‖ 

But there is a paradox here: to listen to many of your colleagues and to read some company statements – the 
more the crisis bites, the better luxury goods do. Can you confirm that? 

―It is true, it is like that. The crisis has focussed the market in two directions: top and bottom range, luxury and low 
cost. Consumers want items of absolute prestige or the very opposite - the lowest price.‖ 

The middle range has disappeared, or is paying a higher price for the recession, why has the middle of the 
range disappeared? 

―The middle range is suffering, there‘s no doubt of that. But if Italian fashion is growing, notwithstanding everything, it‘s 
because the system is not to be looked at from an Italian or European viewpoint. There are the new rich in the market, or 
better – the new rich spenders. The Russians, the Chinese. But also the Gulf Arabs: before they only spent money in 
London or Paris, now they are coming to Milan more and more.‖ 

But this does not make up for everything. The big groups are holding on but the supply chain has the same 
big problems as the average Italian firms. 

―Unfortunately, yes. At the National Chamber for Italian Fashion [camera della moda] sector data arrives every quarter 
and confirms that we have steadily lost some thousands of small producers and along with them a lot of jobs.‖ 

For items really made in Italy, not outsourced products “promoted” with a simple label, the weakening of the 
sector risks becoming an enormous problem. 

And in fact we are seeking to deal with this as best we can. But for anyone offering quality products, at all levels, the 
orders keep coming.‖ 

And the payments? 
―These are a bit slower.‖ 
 

Raffaella Polato 
© ALL RIGHTS RESERVED 
 
 

 
Luisa Trussardi 
Our sector needs more attention 
 
 
 
Three Trussardi models in the 2012 spring/summer collection, designed by Umit Benan 
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Creating a Sustainable European Economy 
Posted on May 17, 2012  

 

In order to emerge from a wide-ranging economic, political and monetary crisis, the countries that make up the eurozone must shift 
to a policy of “credible” austerity and find ways to jump-start development, according to Corrado Passera, Italy’s minister of 
economic development, infrastructure and transport. 

Passera, the opening speaker at the Wharton Global Alumni Forum in Milan, Italy, on Thursday, May 17, noted that the conference 
theme of “Switching Gears” has multiple layers of significance for Europe and for him personally. He left his position as managing 
director and CEO of the Intesa Sanpaolo banking group late last year to assume a role in the government of Prime Minister Mario 
Monti, an economist and academic who became Italy’s leader after predecessor Silvio Berlusconi resigned. 

“At the end of last year, our country started sliding toward financial turmoil, and we came very close to looking like a possible 
default,” Passera said. “We had to prove to the world and convince the markets that our country could get itself under control — we 
had to prove to the world that our country was ready to make all of the changes needed.” 

He applauded Italy’s Parliament for putting its support behind a leader and an administration made up of “technocrats,” leaders with 
economic and business expertise, rather than extensive political backgrounds. 

“That’s not an easy thing to accept, and it’s not an easy thing to show to your electorate,” Passera noted, adding that the 
government, in just a few months, was able to implement “a number of reforms that had been expected for years,” including making 
changes to the Italian pension and property tax structures. “People accepted it, and Parliament supported it, despite the political 
cost. It proved that when a real effort was needed, this country reacted positively.” 

Passera said that the shift from insufficient to credible austerity measures was the easiest to make from an intellectual point of view. 
But he noted that the shift from austerity toward sustainable growth will require much more creativity and innovation from Italy’s 
business, political and social sectors. “Fostering new growth in a country that hasn’t [been growing], and one that is currently in a 
recession is not an easy task,” he pointed out. “There is no [set] recipe…. We must identify a package of policies and combine those 
concepts with social cohesion.” 

It is no longer possible “to use public money to force growth,” Passera added, and economic stimulus cannot be limited to GDP or to 
the upper tiers of a country’s population. Growth must be broadly sustainable, environmentally as well as in other ways. 

In addition, the importance of public buy-in is often underestimated by policy makers, Passera said, but if left unaddressed, social 
malaise or unrest can erode efforts at reform. If every unemployed or underemployed person in Europe was counted along with their 
dependents, he noted, the group would include “almost 50% of society…. History has shown us [examples] where social uneasiness 
becomes so strong” that it can shake even the foundations of democracy.  
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Special Report: Europe Struggles to Hold Itself Together
Published : May 09, 2012 in Knowledge@Wharton 

Dramatic economic and financial developments in Europe never
seem to quit. In the latest news, several eurozone countries have
slipped back into recession, bringing a backlash against austerity
policies into full swing. Now, the election of Socialist President
Francois Hollande in France may offer a path to more
growth-oriented policies, but big questions remain about which
ones are economically -- and politically -- viable. To help clarify
the implications for business and investors, Knowledge@Wharton
has prepared a special report on the challenges facing Europe,
including a look at the critical issue of unemployment. We also
consider a key figure in the eye of the storm -- Mario Monti --
Italy’s prime minister, who also serves as minister of the economy
and finance. The report includes insights from experts inside and
outside of Wharton, some of whom will participate in the upcoming Wharton Global Alumni Forum in
Milan on May 17 and 18.

What Hollande's Election Means for the Eurozone: In the aftermath of the election of Socialist Francois
Hollande as the new president of France, eurozone austerity policies in Europe, which many now blame
for pushing much of the Continent back into recession, appear likely to be loosened. At the same time, at
least some complementary growth-oriented policies may be introduced. Big questions remain, however:
What will these changes look like, and how much difference will they make? (Article with podcast)

Saving Southern Europe's 'Lost Generation' of Jobless Youth: In Spain and Greece, more than 50% of
young people between 18 and 24 are out of work. In Italy and Portugal, the number is close to 30%. This
represents a social and economic disaster that could have devastating consequences for Southern Europe,
rippling outward toward the rest of the continent and the world. Experts at Wharton and elsewhere say
outdated labor regulations combined with a slow economy have contributed to the problem. But even if
labor laws are restructured, a solution will be hard to work out, all the more so now that many countries
in Europe have slipped back into recession.

Mario Monti's Long March to Get the Italian Economy on Its Feet: Mario Monti, the economist whose
government replaced the Berlusconi administration in Italy last December, brings a technocrat’s view to
the task of reviving the country’s economy. According to experts from Wharton and elsewhere, this task
will be made easier by the fact that the Italian economy is in better shape than that of countries like
Greece. Still, Monti faces enormous challenges, and major structural reform will be needed.

This is a single/personal use copy of Knowledge@Wharton. For multiple copies, custom reprints, e-prints, posters or plaques, please contact
PARS International: reprints@parsintl.com P. (212) 221-9595 x407. 

This is a single/personal use copy of Knowledge@Wharton.
For multiple copies, custom reprints, e-prints, posters or
plaques, please contact PARS International:
reprints@parsintl.com P. (212) 221-9595 x407. 

 
  All materials copyright of the Wharton School of the University of Pennsylvania.                    Page 1 of 1 

Special Report: Europe Struggles to Hold Itself Together: Knowledge@Wharton
( http://knowledge.wharton.upenn.edu/article.cfm?articleid=3000) 
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MILAN HOSTS STIMULATING GLOBAL ALUMNI 
FORUM  
Posted May 22nd, 2012 
Economy • Finance • Government • Health Care • International Business • Investing • Leadership • Lifelong Learning • 
Marketing • Public Policy • School News • Sports Business • Wharton People  
Wharton held a successful Global Alumni Forum in Italy’s business capital, where discussion turned into debate over 
the EU’s health. 

 
The Wharton Global Alumni Forum banner decorates the site of the Milan event, Palazzo Mezzanotte. 

In the most recent Economic Outlook from the Organization of Economic Cooperation and Development (OECD), 
released on May 22, Pier Carlo Padoan, OECD chief economist, declared that the crisis in the eurozone is “the single 
biggest downside risk facing the global outlook.” The international institution listed five suggestions for stimulating 
European growth: establishing structural economic reforms, strengthening the firewall to prevent the euro zone crisis 
from spreading, boosting the European single market, funding more infrastructure projects and leveraging the 
balance sheets of the European Central Bank. 

At the Wharton Global Alumni Forum Milan the week before, Wharton’s Franklin Allen, Nippon Life Professor of 
Finance, suggested an alternative course: that some countries, such as Spain, could temporarily leave the eurozone. 
He also said that sovereign defaults, if handled properly, could allow shocks to be handled in the EU. Allen explained 
that he does not see Europe’s 2011 reforms (the EU Secondary Law) as likely being effective, and that austerity 
policies do not appear to work either. 
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Prof. Franklin Allen 

Allen’s keynote speech on the first full day of the Milan GAF launched an intellectual debate and interaction that was 
surely well anticipated by all of the event’s attendees—more than 300 of them on this first day alone. 

It kicked off a day replete with stimulating presentations and discourse on a variety of topics ranging from the retail 
and fashion industries to private equity, strategic sustainability to emerging markets. The second day featured master 
classes on analytics, universal health care, branding, and the business lessons of sports. Participating faculty 
included Eric T. Bradlow, K.P. Chao Professor, co-director of the Wharton Customer Analytics Initiative and vice-dean 
of Wharton Doctoral Programs; Felipe Monteiro, assistant professor of management; Arnold J. Rosoff, professor of 
legal studies and business ethics and health-care management; Kenneth Shropshire, David W. Hauck Professor and 
director of the Wharton Sports Business Initiative; and Patti Williams, Ira A. Lipman Associate Professor of Marketing. 

Guests also had the honor of an address by Corrado Passera, WG’80, Italy’s minister of economic development, 
infrastructure and transport. 

Ignazio Visco, GR’81, governor of the Bank of Italy, gave the keynote speech that closed Thursday afternoon. 

The Milan event was held May 17 and 18. The Wharton School holds annual Global Alumni Forums as a service to 
its alumni and friends, to provide networking opportunities, strengthen bonds between the School and its alumni, 
promote Wharton as a center for global business, allow faculty and staff the opportunity to learn more about 
economies around the world, and, as the Milan event demonstrated, to provide a forum in which global thought 
leaders can converse. 

The next GAF, Wharton Global Alumni Forum Jakarta, will be held June 22 and 23 in Indonesia. 

Editor’s note: Knowledge@Wharton published a special report in anticipation of the Milan GAF, including insights 
from some of the participants. Visit “Europe Struggles to Hold Itself Together” to access all of the report’s content. In 
our Spring 2012 issue, Wharton Magazine published “At the Corner of Business Economics and Public Policy,” a look 
at the strong public-policy content at the Wharton Global Alumni Forums this year. 

  

Tags: Arnold J. Rosoff • Corrado Passera • Eric T Bradlow • EU Secondary Law • eurozone • Felipe Monteiro • 
Franklin Allen • GAF • Ignazio Visco • Kenneth Shropshire • OECD • Organization of Economic Cooperation and 
Development • Patti Williams • Wharton Global Alumni Forum Milan 
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04/03/2012 Register for the Wharton Global Alumni Forums

today! Learn more: @WhartonGAF

TwitterWhartonAlumni (Wharton

Alumni)

No No

04/03/2012 Wharton Clubs are in every corner of the world.

Find one near you: http://t.co/PCMQMEa5

TwitterWhartonGAF

(WhartonGAF)

No No

04/03/2012 VALUE LAB Gold Sponsor al WHARTON GLOBAL

ALUMNI FORUM • Value Lab: http://t.co/pYF4IhNn

TwitterSirLopeDeLopao (Paolo

Pedersoli)

No No

04/04/2012 Update your information in WhartonConnect,

Wharton's online alumni network! Visit

http://t.co/NIzmlf99.

TwitterWhartonGAF

(WhartonGAF)

No No

04/06/2012 Join Today Sign In

randy pangalila

Country Director / Country Head Western Union

Indonesia Western Union Financial Services

Indonesia Financial Services

Join LinkedIn and access randy pangalila’s full

profile.

As a LinkedIn member, you'll join 150 millio

FacebookPrincess Serenity No Yes

04/09/2012 2012 Wharton Global Alumni Forums (News): 2012

Wharton Global Alumni Forums 1.0 Device: iOS

Universal Category: News... http://t.co/hrK3DSgM

TwitterJOEiOS (Joe Macintosh) No No

04/09/2012 2012 Wharton Global Alumni Forums (News): 2012

Wharton Global Alumni Forums 1.0Device: iOS

UniversalCategory: NewsPrice: Free, Versi...

TwitterIpadtainment (Peter) No No

04/09/2012 2012 Wharton Global Alumni Forums (News)

http://t.co/RQHcv1CG

TwitteriPadHandbook (iPad

Handbook)

No No

04/13/2012 #FlickrFriday: Check out these photos from the

Wharton Latin America Conference:

http://t.co/O61ioNgB

TwitterWhartonGAF

(WhartonGAF)

No No

04/13/2012 Learn how Wharton's global reach extends beyond

the alumni community: http://t.co/7if3kPFQ

TwitterWhartonGAF

(WhartonGAF)

No No

04/19/2012 Before #GAFMilan or #GAFJakarta, celebrate with

your Wharton classmates at #WGreunion! Follow

@WhartonReunion to learn more.

TwitterWhartonGAF

(WhartonGAF)

No No

04/24/2012 Corrado Passera, WG’80, leading Italian financial

public policy, and the Wharton Global Alumni

Forum. http://t.co/ShksFgdF

Twitterwhartonmagazine

(whartonmagazine)

No No

04/24/2012 Wharton alumni are shaping public policy around

the world and will be discussing their work at our

Global Alumni Forums http://t.co/NT3j0pjC

Twitterwharton (The Wharton

School)

No No

04/28/2012 Giovedì 17 maggio Corrado Passera sarà presente

in Borsa Italiana per il 41° Global Alumni Forum

2012 della Wharton School

Twittermmjhr (mmjhr) No No

05/01/2012 MT @wharton: Wharton's new MBA curriculum:

more flexibility, new social architecture, and

extensive coaching: http://t.co/1XbVpwOm

TwitterWhartonGAF

(WhartonGAF)

No No

05/02/2012 On a much better note we are now two weeks

away from @WhartonGAF Milano and the

@Wharton admissions event.

TwitterGulfEcoDev

(Reed_RitaM)

No No

OutletHeadlineDate Contact PDF Text
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05/08/2012 The Wharton Weekly is out! http://t.co/BmHEfH4Z

▸ Top stories today via @wharton_women

@arabknowwharton @pennfishermandt

@whartongaf

TwitterTokyoVince (Vince Ricci) No No

05/17/2012 Corrado Passera, WG '80, Italian Minister of

Economic Development at Wharton Global Alumni

Forum Milan @WhartonGAF http://t.co/OxdQ4kfA

TwitterAndrew_Heller (Andrew

Heller)

No No

05/17/2012 Private Equity panel including Dan D'Aniello, CEO

of Carlyle Group, at Wharton Global Alumni Forum

Milan @WhartonGAF http://t.co/jFVt8tXs

TwitterAndrew_Heller (Andrew

Heller)

No No

05/17/2012 The Wharton Global Alumni Forum in Milan

(http://t.co/ofkGC3Sz) is underway. For updates

follow @WhartonGAF and hashtag #WhartonGAF

Twitterwharton (The Wharton

School)

No No

05/18/2012 Jay Baker W '56, creator of Kohl's, on Wharton's

efforts in retailing education. @WhartonGAF

http://t.co/wuXf3z3m

TwitterAndrew_Heller (Andrew

Heller)

No No

05/18/2012 @WhartonGAF Wharton staff celebrating another

successful Forum! http://t.co/kn0J0NC9

TwitterJenniferBuchnes

(Jennifer Buchness)

No No

05/22/2012 Wharton's Global Alumni Forum Milan was

stimulating, particularly when the EU’s health was

raised. http://t.co/ODUnWrWS

Twitterwhartonmagazine

(whartonmagazine)

No No

OutletHeadlineDate Contact PDF Text
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