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ISEG has been
educating leaders of

thought and action
since 1911. Today, at a

time when society
recognises the

importance of good
economic management
more than ever, we are
here to build solutions:
ISEG - 111 years of a

School of Firsts.

"For a university as long-lived as ISEG (Lisbon School of
Economics and Management), '111 years' is a mere
milestone in its long process of evolution in the permanent
pursuit of excellence. On this happy occasion we are going
to celebrate the long way that we have come and what is still
to come with a wide range of initiatives. Our celebration
represents a solemn occasion to pause and look back on
this journey of more a century. It is also a moment to look
ahead to the mountains that we still have to climb. We will
accordingly pay tribute to those who have taken on and
continue to carry out the noble mission of creating
intellectual and professional value for our country. 

ISEG is the heir to the various schools that preceded it,
which were founders and precursors of the development of
teaching and research in economics, finance, and business
in Portugal. 

ISEG is also an undeniable reference in teaching and
research at a national level and increasingly so at the
international level. 

Throughout its life, the University has always sought to be a
dynamic institution, actively adapting to a rapidly changing
world. Nowadays, its vast campus is a laboratory and a
source of knowledge, from where a large number of its
brilliant students have given much to the country in the
different functions they have exercised, or still exercise. 

We have many other proud reasons to celebrate. First of all,
ISEG is home to the largest Economics and Management
alumni association in the country – the Alumni Económicas,
whose objectives are to encourage relations between alumni
and their alma mater and to stimulate the continuing
education of those who studied at ISEG. 

However, we also have several associations dedicated to
other types of activities, such as Tuna Económicas and the
Students Association – AEISEG.

Other development vehicles linked to ISEG with external
partners also exist, for example: The Foundation for the
Development of Economic, Financial and Business Sciences
- Fundação Económicas, which counts as its partners the
largest companies and other important entities in the
country's economic life. In turn, the Institute for Development
and Economic, Financial, and Business Studies - IDEFE,
was created in 1993 to develop links between ISEG and
companies, as well as with the public administration and civil
society; AIESEC, whose Portuguese branch was founded at
ISEG, is the largest international organisation. It was
founded in 1948, and is run solely by university students and
recent graduates, with more than 50,000 members
worldwide.

It is an honour and a responsibility to be part of a university
with so much history and with such a great future. 

ISEG has always been committed to educating Men and
Women who are more than economists and are conscious of
the vision of the various currents of thought in building the
future, rather than just being mere economic, business, or
technical decision-makers. 

ISEG has produced generations of brilliant academics and
outstanding community leaders for over 111 years. 

We will be celebrating with a diverse range of activities
during the coming months, from April 2022 to May 2023. 

This is a programme that includes various aspects, ranging
from: recreational, cultural, musical, sports and solidarity
activities; the production of commemorative mementos,
including in particular the official issue of a commemorative
coin by the Mint; the publication of books and conferences;
degree and Year reunions; art, photography and book
exhibitions; the embryonic development of the future "ISEG
Museum", etc. 

Celebrating the past, but looking to the future! 

Long live our ISEG!"

ISEG’s 111th Anniversary: Committee and
Programme

The Committee

Chaired by Eduardo Catroga, an alumnus and professor and Doctor Honoris Causa of ISEG.
The Commemorations Committee is comprised of Professors Carlos Bastien Raposo, João
Duque, Maria Rosa Borges and Nuno Valério, amongst others, including non-faculty staff
members Ana Rita Santos, Bernardo Reis, Diogo Almeida, Filomena Ferreira, and
Margarida Adão. The Chair of the Students Association, Bernardo Varela, the Chair of the
Economic Alumni, Horácio Negrão, and the Dean of ISEG, Clara Raposo are also members of
the Committee. Ana Torres, Irene Carvalho, and Sofia Escária are among the alumni who are
also part of the Commission.

O logo

This logo of the 111th Anniversary of
the #1 School contains some
symbolism. Whereas, on the one hand,
these three different 1s can be seen to
represent the evolution through history,
on the other hand, these three different
1s can also represent the diversity and
pluralism of the profiles and identities
that make up ISEG. A School with a
past, full of tradition, with much impact
and a huge future ahead. A School of
Firsts.

Opening of ISEG’s 111 Years Anniversary
Celebrations

As part of the 111th Anniversary Commemorations of our School, a dinner was held to open the
festivities on the 30th of March, the Salão Nobre Main Hall of ISEG.

The Anniversary Celebrations Committee was present and on this occasion welcomed alumni,
faculty, and distinguished guests, including Professor Mário Centeno, Governor of the Bank of
Portugal. At the end of the dinner, two journalists who are ISEG alumni were given the
opportunity to interview Mário Centeno and stimulate a lively and interesting debate.

The Dean of ISEG and the Chair of the 111th Anniversary Celebrations Committee then took the
floor to present the celebrations’ programme.

In this edition of the Newsletter we highlight ISEG’s 111th Anniversary Celebrations the swearing
in of Professor Joaquim Sarmento as a Member of Parliament, the Economic Outlook for April,
and the testimonial of José da Silva Lopes, recounted by his daughter, Teresa da Silva Lopes. 

The following are cited in this number: Clara Raposo, Francisco Louçã, Gilberto Jordan, João
Duque, João Peixoto, José Alves, Luís Cardoso, Manuel Ennes Ferreira, Maria Rosa
Borges, Paulo Macedo, Paulo Trigo Pereira, Ricardo Cabral, Sandra Maximiano, Sofia
Santos, Susana Almeida Lopes and Vera Gouveia Amaral.

Post-Pandemic inflation

>> João Peixoto in an interview in Jornal de Negócios: "At this moment,
we have a Syria inside Europe".

>> Clara Raposo is among the 16 personalities that constitute the
Judges Panel for the Inspiring Portugal Award.

>> João Duque says that paying Russia for gas in roubles may have a
certain effect in the short term, but there is a risk of this being an all or
nothing attempt.

>> Luís Cardoso speaks in the article on "A pioneer for the topic of
sustainability", in Jornal de Negócios.

>> Sofia Santos praises the demand from Portuguese professionals for
training in the area of sustainability.

>> Luís Cardoso ensures that the Portuguese business fabric is
sensitive to the issue of sustainability.

>> “The great energy shock of 2022" – an article by Ricardo Cabral, in
Público.

>> Sandra Maximiano speaks during Público's "PSuperior Talks", which
were held at ISEG.

>> "The All War is Lie" - an opinion article by Francisco Louçã, in
Expresso.

>> As he is more concerned with "general management and
organisations", will Medina be a bad minister? João Duque  answers the
question.

>> Francisco Louçã suggests that the European Union is disregarding
the climate disaster.

>> Manuel Ennes Ferreira points out that "Africa benefits from the
Denomination of Origin of Products, as there is a price premium.

>> José Alves argues that "Europe has to cut Russian gas and oil to be
effective in its new sanctions".

>> Paulo Macedo and Clara Raposo write an article on "Extraordinary
times: the Banking sector".

>> Paulo Trigo Pereira  highlights that "the only reform that the country
needs (and the others)", in Observador.

>> "The Economy: let's prepare for the worst, while hoping for the best" –
an article by Maria Rosa Borges, in Executive Digest.

>> Clara Raposo was present at the launch of the 3rd Edition of the
Rock in Rio Academy, a training event for executives.

>> Susana Almeida Lopes comments on the opening of the HR Ahead
Centre, which is part of ISEG’s Centre for Advanced Research.

>> Gilberto Jordan writes the Editorial of the March edition of
Confidencial Imobiliário Magazine.

>> João Duque participated in the TSF Forum on the 1st of April and
commenedt on the fact that inflation has reached its highest level for 28
years.

>> João Ferreira do Amaral e Vera Gouveia Barros featured in
another "Perfect Storm" podcast: "Did the Government forget
productivity?".

>> Francisco Louçã comments on "The Taboo" on Costa's possible exit
in 2024 and the new Government.

The Economic Outlook for April is already
out!

Read the ISEG Economic Outlook for April / 2022 that has been prepared by ISEG’s Economic
Analysis Group HERE. 

Owing to the uncertainty regarding the war in Ukraine, a potentially lower growth of the
Portuguese economy is forecast during both this 2nd Quarter and the second half of this year. It
remains likely, however, that the level of Portugal's GDP in 2022 will be greater than that of 2019.

A School of 1s: 111 YEARS, 111 ALUMNI
José da Silva Lopes

In this edition, we share the testimonial of José da Silva Lopes, recounted by his daughter,
Teresa da Silva Lopes.

José da Silva Lopes

Bachelors in Finançe, 1955 
Doctor Honoris Causa, ISEG-UTL, 2004 

He was Minister of Finance, Governor of the Bank of
Portugal, a Director of the EBRD (European Bank for
Reconstruction and Development), the Representative of
Portugal at the World Bank, and the Chair of the
Economic and Social Council.

José da Silva Lopes’s ISEG, by his daughter, Teresa da Silva Lopes

“ISEG celebrates 111 years this year, and Professor Clara Raposo, the Dean of ISEG, asked me
to write a short text recounting an episode of my father, José da Silva Lopes (deceased, 2015),
when he was a student at this university. Silva Lopes was admitted to the university in 1949,
which is the Year of his degree, which at that time was the only degree in Finance in Portugal,
which had recently been subjected to structural curricular reforms that made it very demanding
(Valério et al, 2011; Lourenço, 2006). Portugal had very recently participated in the Marshall Plan
that year and had just joined the OECD, thus paving the way for the growing opening up of the
country and its economic integration into the European area (Rollo, 1994; Valério, 2000; Mata,
2010). This post-World War II period was also marked by the Industrial Reorganisation Law,
whose objective was to industrialise the Portuguese economy through the substitution of imports
and strategic investments in infrastructures. There was an enormous concentration of wealth and
enormous social inequality in Portugal in this economic and political conjuncture of a dictatorship
(Rosas, 1994). 

The late 1940s and early 1950s also represent a period marked by a major public health
problem, namely tuberculosis, which affected not only Portugal, but also other industrialised
western societies (Vieira, 2015). During the first year of university, Silva Lopes' personal life was
seriously affected by the terminal cancer and death of his mother. Then, during the second year
of his degree, Silva Lopes contracted tuberculosis and the situation rapidly worsened to the point
where he became bedridden for a prolonged period and was looked after by his only sister, who
was aged 17. It was due to these circumstances that three professors from ISCEF (now ISEG)
paid Silva Lopes an unexpected visit to his home in Cacém. The advised him that there was no
need to worry, as they would arrange for him to stay at the Sanatorium in Caramulo, which was at
the time was the leading centre in the country for treating tuberculosis. One of those professors
was Francisco Leite Pinto (who played an important role in this initiative), another was Bento
Murteira, and there was probably a third, and although my father told me about this episode of
his life several times and always included the names of the teachers, I cannot confirm this. I
think, however, that the third may well have been Professor Caetano Beirão da Veiga. In addition
to the solidarity he received from the professors at ISCEF (now ISEG), Silva Lopes was also
extremely lucky that while he was recovering at the sanatorium, the medication called
streptomycin first appeared in Portugal, which finally enabled the fight against tuberculosis to be
effective (Antunes and Antunes, 1996). My father spent a whole year in hospital, but survived and
was cured. Soon after finishing his degree he became an Assistant Professor in several subjects
at ISCEF (now ISEG), the first being that of Professor Bento Murteira.

The Student Identity Card of José da Silva Lopes when he was studying Finance at ISEG, in 1949.

In addition to ISEG and his academic education, my father also benefitted from an early
international exposure and experience which made him the unique economist that he was, based
on the way that he detected opportunities, his openness to new ideas, and the way that he dealt
with economic crises. This introduction to openness to the outside world was provided by two of
my father’s important mentors – José Gonçalo Correia de Oliveira, the then Minister of European
affairs, and Ambassador Ruy Teixeira Guerra, who was the Director General of Economic Affairs
at the time (Lourenço, 2006). Both had been involved with the OECD and both risked investing in
the very recent graduate Silva Lopes to participate in international negotiations in representation
of Portugal, such as at EFTA and the OECD.

José Silva Lopes' subsequent professional career was mainly dedicated to public service and
was characterised by the considerable impact he made and both his national and international
prominence. His work was recognised at various stages in his life, with ISEG being an important
contributor to several of these tributes. Indeed, an international conference was organised in his
honour in 2003, as part of a joint initiative between ISEG and Banco de Portugal. He was
awarded the Grand Cross of the Order of Christ on this occasion by the President of the
Republic. He was awarded a Doctor Honoris Causa degree in 2004 from ISEG (Brito, 2018).
After his death, ISEG published a book in his honour which combined the work of a series of
researchers and specialists on various issues regarding the Portuguese economy that were of
concern to Silva Lopes (Mendonça, Silva, Brito, Godinho and Aubyn, 2018).

His intellectual and
technical capacity was
praised during these
ceremonies and honours,
as he was considered to
be "the economist of
economists"; an
"economics monster"; and
even "the economist who
most decisively influenced
Portugal's development
trajectory during the 20th
century" (Cravinho, 2003;
Garrido, 2003; Diário de
Notícias 24 May 2003;
Brandão, 2018). He is
also regarded to be an
economist with a unique
ability to synthesise
Keynesian supporters and
defenders of international
trade, as well as
supporters of Mendès
France in his defence of
work and labour rights in
Portugal (Salgado Matos,
2003). 
However, these awards
and ceremonies also
greatly emphasise the
personal characteristics of
Silva Lopes.

Not because he talked about it, but rather because the people with whom he worked and
socialised admired his intellectual honesty, the genuine dedication of his career to Portugal’s
economy and public service, and also his clarity of ideas, analytical ability, firmness of character
and the best sense of civic responsibility that one can have, as well as his total modesty and
simplicity (Cravinho, 2003).

It is this constant modesty and simplicity that explains why almost nothing is known about José
da Silva Lopes' private life, including the enormous challenges that he faced when he was a
university student, which he overcame with the priceless support and social solidarity of those
three professors and ISEG. I am sure that my father would not mind if I was to share this episode
of his personal life. Several times I heard him tell it to family members and close friends, in
informal moments of conviviality. On these occasions my father would always show a certain
degree of emotion and enormous gratitude for the professors who had saved his life, and also for
ISEG, which he always considered to be his Alma Mater.

Note:

I would like to thank Professor Carlos Bastien for his collaboration in confirming the dates and
other information relating to José da Silva Lopes' time at ISEG, both as a student and as a
professor. I would also like to thank my aunt, Beatriz Martins, Silva Lopes' sister, and both
Eugénio Mota and Manuel Sebastião, long-time friends of the family, for all of their comments
and for confirming the facts.”

The swearing in of Professor Joaquim
Sarmento as a Member of Parliament

Those Members of Parliament who were elected at the last elections
were sworn in earlier this week. 

During the first plenary session of the XV Legislature on the 29th of March, the 230
Members of Parliament who had been elected at the legislative elections on the 30th of
January started their respective mandates. Among them was Professor Joaquim
Sarmento.

What's Up @ ISEG

"Education... seen through the
Eyes of a Professor"

When: 19th of April 
Time: 18.00 
Local: In-person & Online
Further information: here
Enrolment: here

ISEG has pleasure in announcing the
2nd Edition of this innovative event,
which aims to present our way of thinking
and being in society to those Secondary
School Teachers with whom we have the
pleasure of working, as well as to
promote dialogue on key issues.

Education or Teaching: What is the role of a teacher? How should the education system in
Portugal evolve to keep up with these dynamics? To debate these questions our panel of
speakers will include four Professors from ISEG (Professor Clara Raposo, Professor
Nuno Crato, Professor Joana Pais, and Professor João Duque), as well as two guest
School Teachers (from both public and private education), all of whom have different
backgrounds and knowledge in various areas, with Education being the central point.

LYMC 2022 | Lisbon Young
Mathematicians Conference

When: 13th and 14th of April 
Time: 09.00 to 19.00 
Place: Faculty of Sciences, Universidade
de Lisboa 
Further information: here 

This conference is designed to provide
Universidade de Lisboa Masters and PhD
students the opportunity to present short
papers on their current research work.

The 7th Session of the CEsA Development Studies Seminars 202

Topic: Global Finance and the Covid-19
Pandemic in Africa
When: 21th of April 
Time: 18.00 to 20.00
Place: Lecture Theatre 23 (Francesinhas
1) or online, via Zoom e YouTube.
Keynote Speaker: Howard Stein
(University of Michigan)
Further information: here

Seminars i2030 ISEG | Regulation
and Industrial Innovation
(english)

When: 20 of April 
Time: 18.30 to 21.30 
Place: Auditorium 3 (Quelhas, 2nd Floor)
Further information: here  

The keynote speakers of the seminar on
"Regulation and Industrial Innovation:
Communication Energy and Evolving
Network Markets" will be Sandro
Mendonça (Member of the Board of
Directors of ANACOM) and Pedro
Verdelho (Chair of the Board of Directors
of ERSE).

Research news'

Mariya Gubareva, a researcher at
SOCIUS/CSG, recently received the
distinction of the "Top Cited Paper" for
her paper on "Emerging market debt and
the COVID- 19 pandemic: A time-
frequency analysis of spreads and total
returns dynamics" from the International
Journal of Finance & Economics. Hers
was one of the most cited in the journal
for 2020-2021. The paper can be
consulted on this link. 

REM Newsletter No. 31

REM is a Research Consortium in the
areas of Economics and Management.
Read the March issue here.

REM Young Researcher Award
2021

On the 31st of March, students Carolina
Vasconcelos, Francisco Tiago
Carvalho, and Luís Esteban García
González were awarded their diplomas
for their prizes for the best ISEG Masters’
dissertations in 2021.

Portuguese Economic Journal

New post on the Portuguese Economy
Research Report, the PEJ blog that is
dedicated to divulging research on the
Portuguese economy. 

- "Who waits for surgeries in Portugal?"

CEsA – Global Workshop

Launch of the Global Workshop e-book, a
study on the development of NGDOs in
Portugal.  

- "Innovation and change in Portuguese
Non-Governmental Development
Organizations (NGDOs)"

ISEG Students win Entrepreneurship Awards

Junior Achievement Start-Up Programme

This year, two teams from ISEG participated in Junior Achievement Portugal (JA
Portugal), an entrepreneurship programme for university education which is designed to
help students understand better how to create and run a company. 

Congratulations to the two award-winning teams. They are: 

Seecup – the PPL Award, a crowdfunding campaign; consisting of the
students: Alexandra Inácio, Ana Moreira, Catarina Farinha, and Maria Menezes.

Heddera – the Jerónimo Martins Prize, a remunerated internship, consisting of the
students: André Frazão, Joana Moura, João Silveira, Marta Fabião, and Matilde
Sousa.

Congratulations are also due to Professor Ana Venâncio, who accompanied these
students on their path to victory.

Alumni in the News

ALUMNUS DIOGO DIAS, FOUNDER OF
BILD ANALYTICS HAS JUST SOLD
HIS COMPANY TO THE BRITISH
GIANT ASCENT

BilD Analytics, a data engineering and
analytics consultancy start-up which was
co-founded by our alumnus Diogo Dias,
has been bought by the British giant
Ascent. 

The aim is to create a strategic hub
constituted by Portuguese talent. Diogo
Dias will continue to manage the
company in this new phase of its
development. 

The media gave great prominence to this
deal. Find out more here.

CLÁUDIA RODRIGUES IS THE NEW
MARKETING DIRECTOR FOR
SAMSUNG'S AIR CONDITIONING
AREA

With a Postgraduation in Marketing
Management from ISEG, Cláudia
Rodrigues was nominated by Samsung
to be the Head of Marketing for the area
of HVAC Solutions in Portugal and Spain.

FILIPA APPLETON IS THE NEW HEAD
OF BRAND & MARKETING AT GALP

Licenciada em Economia pelo ISEG,
Filipa Appleton antes de abraçar este
novo desafio na carreira era diretora de
marketing do Lidl e conta com passagens
por empresas ligadas ao setor
tecnológico como a Nokia e a Lexmark.

TIAGO LOPES DA FONSECA IS THE
NEW DIRECTOR OF DIGITAL AT YOUR
GROUP

A graduate in Management, Tiago
Lopes da Foseca is to commence his
duties as executive director for Digital
and Transformation of Your. Before
leading the digital transformation strategy
of this integrated services specialist
group, he was the Sales Director of
Syone.

ISEG reaches the Final of the Marketeer 2022
Awards

ISEG is a finalist of the Marketeer 2022 awards in the category of best educational
establishment.  

Vote for ISEG in thisLINK!

HAPPY EASTER! SEE YOU SOON!
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