This was the most influential article I wrote while I was in Spain.
It was published in the weekend edition of Cinco Dias, which is
like Barrons. It was widely circulated, and several of my
colleagues at Instituto de Empresa used it in their classes. When I
returned to Spain the following summer, several people mentioned
the article to me, and said they had thought often of the points in

the article.

This is one of the earliest statements of the shareholder value point
of view in Spain. Managers in Europe are now adopting this point
of view, in place of the stakeholder value point of view that
dominated their thinking in the past.
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where minority shareholders benefit greatly, or to any other
immediate tangible payoff. :
















