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Front view of the San José building,
new headquarters of CIFF-Alcalá University Madrid.
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Annual Report 2010/2011

In 2001 Banco Santander and Universidad de Alcalá agre-
ed the creation of a foundation specialized in economic and
financial education. Thus, the Fundación CIFF (Spanish ab-
breviation for International Center Foundation for Finan-
cial Education) was established as a clear example that the
cooperation and the capacity to join initiatives are the keys
to give an added value to the social environment. 

Throughout all these years, CIFF has persisted in the aim to
promote the best talented students and to maintain a con-
tinuous preoccupation and interest in people and their ne-
eds. It has also preserved the distinctive features of its foun-
ding institutions: the educational excellence based on qua-
lity and merit, the recruitment of the most talented students
and the innovation. 

During the academic year 2010/2011, CIFF has consolidated
its educational activities. These activities, vital for obtaining
its objectives, are organized in three central themes: the Uni-
versidad de Alcalá’s postgraduate program, Santander cor-
porate training and training in companies. 

Throughout this last year, I have had reasons to be satis-
fied in the three above mentioned fields. I would like to
briefly point out the most significant landmarks: in the area
which is nearer to me, CIFF has developed, in collaboration
with our Postgraduate School, the “Master in Finance & Ban-
king”, Universidad de Alcalá official master’s degree given
entirely in English. It is worth to highlight that its students
have had outstanding performances in prestigious inter-
national competitions such as the CFA Investment Challenge.  

In addition, I have also had the personal satisfaction, sha-
red with the general directors of the Banco Santander, of
chairing the graduation ceremony of the first promotion
of Santander’s professionals who took the masters programs
we offer in close collaboration with the Corporate Training

9
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and Development Center of Banco Santander, which has
demonstrated to be an innovative formula through which
the Santander has committed itself to increase even more
the quality standards of its corporate training. 

Regarding the company area, I am very interested in men-
tioning, for being an example of the advantages derived
from the University-Company management model, the CIFF
activity as an education partner of the Banco Santander in
the Exporta Plan. This is a Santander program for helping
with the internationalization of the Spanish Pymes (small
and medium companies).

In this academic year, CIFF has continued to update its or-
ganization. In this sense, it has started the academic year
2011/12 in San José’s building, the new head office of the
Universidad de Alcalá in Madrid. It is a singular building,
located in the center of Madrid, which hosted in the past
the old Homeopathic Foundation Hospital. Now it was res-
tored by the Autonomous Government of Madrid, and is
used as a head office for giving university masters and as
a forum where all types of events and seminars are held.

This year we continue with the publication of our company
report, in chronological order by academic year, method
which best suits our main activity. Thus, we facilitate to all
those interested in our trajectory to know us, to follow our
projects and, in case they were attracted by our model, we
could join efforts in order to advance in our mission of being
useful to the society and the institutions which support us. 

I would also like to take advantage of this to thank and en-
courage all professors and management team who give the
best of themselves each day at CIFF.

Fernando Galván Reula 
Rector of the Universidad de Alcalá and President of the Fundación CIFF 

10

MEMORIA_10_11_INGLES:Interior  29/12/2011  10:48  PÆgina 10

https://www.bancosantander.es/cssa/Satellite?pagename=SantanderComercial/Page/SAN_Index
https://www.bancosantander.es/cssa/Satellite?cid=1237885071477&pagename=SantanderComercial%2FProductGroups%2FSAN_ContenedorGeneral


CIFF (International Center for Financial Education) was cre-
ated in 2001 as a private Foundation with a nonprofit mo-
tif in mind, boosted by Banco Santander and Universidad
de Alcalá, but with an independent administration of tho-
se of the above mentioned institutions. During the past aca-
demic year its aim has been to continue to train and to pro-
mote financial talent among the best professionals.

Its activities include education, research, specialized pu-
blications; and consulting mainly related with the econo-
mic-financial activity. It offers masters programs and spe-
cialized postgraduate programs in finance and other are-
as of knowledge in collaboration with the Universidad de
Alcalá. 

Its work started from the conviction that cooperation and
capacity to join initiatives are the keys to give an added va-
lue to the competitive and connected environment which
characterized the company and the current society. In this
academic year it continues to incorporate the distinctive fe-
atures of its founding institutions–the Universidad de Al-
calá and the Banco Santander– following the model of Uni-
versity-Company cooperation. 

CIFF is organized in three completely differentiated edu-
cation units: Corporative area, Companies Area and Uni-
versities Area, which support its work in the E-Learing Area
(which offers them comprehensive and transversal training
solutions throughout an advance technological medium)
and an Administrative Area.

Its performance principles reflect values of both institutions:
to aspire to reach educational excellence founding in qua-
lity and merit, to recruit the most talented students, to com-
pete with the best, innovating and adding the latest tech-
nological developments and doing so following accurately

11
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its ethical principles and objectives oriented to sustainabi-
lity and responsibility with our society and our environment. 

The academic year 2010 / 2011 consolidates in CIFF a quali-
tative change in education and, in other activities such as
the edition of academic publications, aiming to reinforce
its founding objectives and those of the University-Company
management model which it develops. These changes could
be summarized as follows: 

• The launch of the Santander Master in Risk, which ex-
tend the Santander corporate training collaboration
model with Universidad de Alcalá’s Masters Degree
programs.

12
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• The consolidation of a non financial companies’ port-
folio, clients of the Companies Area, which this year
represents more than two thirds of the in-company
activity.

• To start to release graduates specialized in Latin Ame-
rican finances, taking advantage of the head office
the Universidad de Alcalá has in Santiago de Chile. 

• An annual organization of academic seminars, events
2.0 and company forums in collaboration with aca-
demic institutions and companies, of interest for our
partners. In 2011 we have paid special attention to the
financial crisis and to the Latin American economy,
organizing seminars which we spread by the CIFF-TV,
the social networks and specialized publications
such as the Documentos de Trabajo Interuniversita-
rios (Interuniversity Working Papers) published in co-
llaboration with the Universidad de Cantabria and the
Institute for Latin American Studies of the Universi-
dad de Alcalá. 
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INCOME EXPENDITURE RESULT

Corporate Area 2.062.265 1.562.830 499.435

Companies Area 990.000 871.200 118.800

Universities Area 2.315.193 1.916.710 398.483

TOTAL 5.367.458 4.350.740 1.016.718

Income and Expenditure per Area
for 2010/2011

INCOME EXPENDITURE RESULT

Corporate Area 1.711.642 1.358.423 353.220

Companies Area 792.000 696.960 95.040

Universities Area 2.106.052 1.639.463 466.589

TOTAL 4.609.694 3.694.846 914.849

Income and Expenditure Forescat
for 2011/2012

Activity Summary
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Areas Courses Students

I. Corporate Area 6 417

Postgraduate Master’s 1

Executive Master’s 3

Other courses 2  

II. Companies Area 64 5.434*

Executive Master’s 1

Executive courses 2

Online In-company training 13

On-site in-company training 48

III. Universities Area 19 329

Financial Courses 10   

Máster’s 7

Other Courses 3

Socio-legal courses 6

Máster’s 4

Other Courses 2

Management Courses 3

Máster’s 2

Other Courses 1

IV. GAIA Program 2 460

Máster’s 1

Other Courses 1

CIFF (I + II + III + IV) 91 6.640

Courses in 2010/2011

16

*5.283 students in-company courses.
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I. CORPORATE AREA

Its main aim is to provide a higher level of training to em-
ployees of big corporations–such as Banco Santander– able
to provide them with the accurate preparation to suc-
cessfully carry out their duties. During this academic year
the activity of the area could be summarized as follows:

In the development of the programs the face to face and
online methodologies has been combined, with the crea-
tion of specific portal sites for the students to have access
to the information wherever they were, reaching thus ex-
cellent levels of versatility and applicability. 

17

Activity Courses Students

I. I. Postgraduate Master’s 1 33

Master’s in Banking and 
Risk – Santander Talent grants

33

II. Executive Master’s 3 281

Master’s in Commercial Banking 188

Santander Master in Business
Banking and Financial Agent

49

Santander Master Risk 44

III. Other Courses 2 103
Advanced course in Financial
Brokerage

42

Economic training for Banking 
Professionals

61

AREA TOTAL 6 417

Training
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II. COMPANIES AREA

In this period, the strategy established in 2010 is consolidated
in two aspects: 

• The approach and strategy of its activity, which has
been centered in the realization of comprehensive
short-term training courses, given in-company, with
a diverse training methodology and addressed to di-
rectors, professionals and technicians of all the eco-
nomic-financial areas of the company. 

• To recruit new clients (Enagas, Ferrovial Agroman,
Iberdrola, IBM, Konecta, Kutxa), maintaining at the
same time historical clients such as Santander, Banif,
Santander Mediación, Bankinter, Banco Cooperativo,
Espirito Santo, IberCaja y Endesa. 

The activity of the area is summarized in the following ta-
ble: 

18

Activity Courses Students

I. Executive Master’s 1 27

Master’s in Energy Finance 27

II. Executive Courses 2 124

Course in Renewable Energy 
Finance

19

Advanced course in Project 
Finance

105

III. Online in-company training 13 1.671

IV. On-site in-company training* 48 3.612

AREA TOTAL 64 5.434

* Courses whose duration does not exceed 10h.
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III. UNIVERSITIES AREA

Its main activity is the development of Master degree pro-
grams in three different areas of knowledge: finances, le-
gal-social and management, the last two areas in collabo-
ration with some departments of the Universidad de Alcalá
and/or throughout the alliances with other centers. In this
academic year the already existed postgraduate programs
were consolidated and the Master in Professional Deve-
lopment was launch in collaboration with the University-
Company Foundation. Educative cooperation agreements
with companies were increased for students to do in-
ternships, especially with the GAIA Program. 

MEMORIA_10_11_INGLES:Interior  29/12/2011  10:48  PÆgina 19



20

Activity Courses Students

I. Financial Courses 10   154
Master’s 7 134

Master’s in Finance and Banking (4th ed.) 21

Master’s in Finance (9th ed.) 25
Master’s in Finance – Part Time (4th ed.) 13
Master’s in International Finance (3rd ed.) 18
Master’s in Quantitative Finance (2nd ed.) 18
Masters’s in Quantitative Finance – Online (3rd ed.) 24
Master’s in Banking and Financial Brokerage 
(4th ed.)

15   

Other Courses 3 20
Financial Markets course (1st ed.) 8
Corporate Finance course (1st ed.) 3
Risk Management course (1st ed.) 9

II. Socio-Legal courses 6 136
Master’s 4 88

Master’s in Applied Statistics (8th ed.) 13
Master’s in Microfinance and Social Development
(3rd ed.)

27

Master’s in Corporate Law (7th ed.) 26

Master’s in Corporate Social Responsibility (4th ed.) 22

Other Courses 2 48
Microfinance and Social Development course
(4th ed.)

16

Budget Management course (3rd ed.) 32

III. Management Program 3 39
Master’s 2 14

Master’s in Business Administration (2nd ed.) 6

MBA Finance (3rd ed.) 8

Other Courses 1   25

International Business Program (5th ed.) 25

Results: I + II + III 19 329
IV. GAIA Program 2 460

Master in Professional Development - GAIA
(1st ed.)

97

Professional Skills Management course 
(3rd ed.) 

363

AREA TOTAL (I + II + III + IV) 21 789

The activity of the area is summarized in the following ta-
ble: 
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We work in close cooperation with the Postgraduate Scho-
ol of the Universidad de Alcalá, consolidating a postgraduate
offer in economy and finances and collaborating with the
development of legal-social studies.

The collaboration with Santander in the postgraduate fra-
mework is developed mainly in cooperation with its Uni-
versities Division which makes possible for CIFF to offer
grants and aids in all its programs for the most talented stu-
dents for studying both in Spain and in other countries whe-
re Santander Universities is present. Cooperative pro-
grams addressed to our professionals are also developed
together with the Santander Corporate Training and De-
velopment Center.

CIFF maintains a solid commitment with the training and
internationalization of its programs, students and teachers.
To implement this commitment, alliances with universities,
companies and institutions of Latin America, the United Sta-
tes and Europe are promoted. These agreements aim to ob-
tain specific objectives, among them, to facilitate mobility
and exchange of their students, teachers and researchers.

Institutions that have been part of initiatives along CIFF in
2010/2011:

• Fundación Universidad-Empresa (FUE)

• Instituto de Estudios Latinoamericanos de la Univer-
sidad de Alcalá (IELAT)

• Universidad de Cantabria

• Instituto de Estudios Bursátiles (IEB)

• Fundación Cajasol – Banca Cívica

21

Agreements

MEMORIA_10_11_INGLES:Interior  29/12/2011  10:48  PÆgina 21



• Asociación Española de Finanzas (AEFIN) 

• IDDE. Universidad Gabriela Mistral. Chile

• Fundación Carolina  

• Gosudárstevnny Leningrádskiy Oblastnói Universi-
tétim. A. S. Púshkina. Rusia  

• Instituto Colombiano de Crédito y Estudios Técnicos
en el Exterior. Colombia 

• Instituto Nacional de Estadística (INE) 

• Loyola University in Maryland. Estados Unidos 

• Centro de Apoyo a las Innovaciones Financieras.
Bolivia  

• Secretaría de Educación, Ciencia y Tecnología
(SEESCyT). República Dominicana 

• Asociación Española de Antiguos Alumnos del INAP
(AEINAPE) 

• Instituto Eurolatinoamericano de Estudios para la In-
tegración (IELEPI)

• Dirección de Relaciones con América Latina y Coo-
peración de la Universidad de Alcalá

22
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Headquarters 

Alcalá de Henares
Plaza de Cervantes, 10 
28801 Alcalá de Henares (Madrid) 
Tel.: +34 91 885 64 65 
Fax: +34 91 885 53 94  

Madrid 

President  

Daniel Sotelsek Salem 
d.sotelsek@ciff.net 
@DFedericoS  

Corporate Area  

Juan Carlos Gómez Moreno 
Director
c.gomez@ciff.net 
@juancargm 

Marta Arranz Rodríguez 
Course Coordinator 
m.arranz@ciff.net 
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San José Building
C/ Eloy Gonzálo, 3-5 
28010 Madrid 

Offices 
Calle San Bernardo Nº 123 
6 Planta. 28010 Madrid

Tel.: +34 91 535 76 96 
Fax: +34 91 733 11 24   

info@ciff.net   
www.ciff.net
@fundacionciff

Directory
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Mariola Marco Wegner 
Course Coordinator 
m.marco@ciff.net  

Marta Rivero Martín 
Course Coordinator
m.rivero@ciff.net  

Carmen Montes Romero 
Course Coordinator 
c.montes@ciff.net   

Companies Area  

Javier Pelegrí y Girón 
Director
j.pelegri@ciff.net  

Alfredo Carvajal Jimeno 
Senior Consultan 
a.carvajal@ciff.net  

Yolanda Martín García 
Course Coordinator 
y.martin@ciff.net   

Rocio Moreno Castillo 
r.moreno@ciff.net

Universities Area  

Adolfo Meléndez Alonso 
Director
a.melendez@ciff.net 
@amelendezalonso
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Guillermo D. Lenclud Cicarelli 
Director of Admission for 
Latin America 
g.lenclud@ciff.net  
@guillermo_ciff

Luis Ginés Grandas Gutiérrez 
Director of Admission for 
Spain / E.U. 
l.grandas@ciff.net
@luisbigas

Lenin E. Sánchez Montoya 
Course Manager 
l.sanchez@ciff.net
@lesm80  

Oscaira Rosario Montilla 
Course Manager
b.oscaira@ciff.net 
@BurnerHoney     

E-Learning Area

Lino González García 
Director
l.gonzalez@ciff.net
@linogongar 

Carlos Castro Puertas 
Systems analyst 
c.castro@ciff.net  

Luis González Lorenzo 
Multimedia designer 
l.lorenzo@ciff.net 
@lugonlo  
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The CIFF team, first prize winner of the Investment Challenge
competition which is organized annually by CFA Spain (Char-
tered Financial Analyst Institute). From left to right: Miguel
Angel Corral, Joselyn Cruz, Preben Skatvedt and Florencia Vi-
laró. 
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Administration Area

Juan Carlos Baena Cámara 
Director
j.baena@ciff.net  

Pedro Ignacio Fernández de Marcos 
Management control supervisor
p.fernandez@ciff.net  

Jesús de la Fuente Terciado 
Institutional relations Postgraduate Schools UAH
j.terciado@ciff.net
@JesusTerciado  

Ana V. Rodríguez Lima 
Assistant to the president  
a.rodriguez@ciff.net 
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Front view of the CIFF headquarters in Alcalá de Henares.
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Annex I

Audit Report for 2010
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Profit & Loss Account  
December 31, 2010
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Financial Statement  
December 31, 2010
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Los Estatutos de la Fundación 
Centro Internacional

de Formación Financiera 

El 21 de diciembre de 2009 el Patronato de la Fundación Cen-
tro Internacional de Formación Financiera aprobó la mo-
dificación de sus estatutos.  

En ellos se reitera que la Fundación es una institución de
interés general y de carácter cultural privada, sin ánimo de
lucro, cuyos objetivos y demás circunstancias son los que
constan en su escritura de constitución y en los propios Es-
tatutos. Se especifica también que la Fundación tiene per-
sonalidad jurídica propia y plena capacidad de obrar sin más
limitaciones que las establecidas por las leyes y por los Es-
tatuto. 

También puntualizan que la Fundación, cuyo domicilio es
en la Plaza de Cervantes 10, en Alcalá de Henares, Madrid,
tiene un ámbito de actuación nacional e internacional, con
una vocación declarada de extender, preferentemente, sus
actividades docentes a Iberoamérica. 

Recoge en su articulado que la Fundación se acoge  al Pro-
tectorado ejercido por Ministerio de Educación, respetan-
do las funciones, derechos y facultades que a aquél se le atri-
buyen en la legislación vigente, así como todas aquellas dis-
posiciones reglamentarias que en desarrollo de dicho pre-
cepto sean dictadas y le resulten de expresa aplicación. 

Los Estatutos puntualizan asimismo que los fines funda-
cionales están dirigidos a todos los interesados en la for-
mación económica financiera (estudiantes, profesionales,
empresarios, entre otros) y se resumen en:  

• La promoción de tareas de formación, investigación
y consultoría del más alto nivel, de referencia nacional e

33
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internacional, para la atención a todas las áreas pro-
pias de la formación financiera.  

• El fomento de la investigación aplicada a la forma-
ción financiera.  

• La colaboración con Universidades, Centros Públicos
y privados de enseñanza y con otras Instituciones para
la realización de actividades de docencia e investi-
gación, en especial, en aquellas encaminadas a la for-
mación económica y financiera. 

Describen que para el cumplimiento de sus objetivos la Fun-
dación organizará diversas actividades formativas de alto
nivel, orientadas tanto a la formación presencial como ha-
cia la enseñanza virtual, basada en las tecnologías de la in-
formática y las comunicaciones. Así estos objetivos podrán
materializarse a través de la: 

• Organización de programas máster. 

• Organización de cursos específicos en entidades fi-
nancieras.  

• Teleformación (enseñanza virtual). 

• Asesoría de formación y gestión. 

• Desarrollo de trabajos de investigación en las ante-
riores áreas. 

• Publicaciones. 

Los Estatutos delimitan que el gobierno y representación
de la Fundación corresponden al Patronato, quien también
velará por el cumplimiento de sus fines fundacionales y la
administración de los bienes y derechos que integran su pa-
trimonio, manteniendo el rendimiento y utilidad de los mis-
mos. 

34
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En relación a los miembros del Patronato establece que: 

• Podrán ser elegidos las personas físicas, que tengan
capacidad de obrar y no estén inhabilitadas para el
ejercicio de cargos públicos, y las personas jurídicas
a través de la persona natural que designen y las re-
presente. Los patronos entrarán a ejercer sus funciones
después de haber aceptado expresamente el cargo,
inscribiéndose la aceptación en el Registro de Fun-
daciones.  

• Estará constituido por un mínimo de ocho y un má-
ximo de veintidós miembros, de ellos dos serán na-
tos, 6 electivos y el resto honorarios. Los miembros na-
tos son el Rector de la Universidad de Alcalá y el Pre-
sidente del Consejo de Administración del Banco San-
tander, S.A. y los miembros electivos seran tres por la
Universidad de Alcalá y tres por el Banco Santander. 

• El nombramiento de Patronos Honorarios (con de-
recho únicamente a voz)  será promovido por el pro-
pio Patronato, de estimarlo conveniente para los in-
tereses fundacionales. 

Al Patronato corresponde también el nombramiento del
Presidente/a y del Vicepresidente/a de la Fundación. Estos
cargos, puntualiza, serán elegidos de entre sus propios
miembros, por un período de cuatro años, contados des-
de la fecha de su nombramiento, sin perjuicio de que se pro-
duzca su cese automático con anterioridad al vencimien-
to de tal plazo en caso de acuerdo del Patronato, o su cese
en el cargo de Patrono por renuncia al mismo. 

Sobre el Patrimonio de la Fundación detallan que está for-
mado por todos los bienes, derechos y obligaciones sus-
ceptibles de valoración económica que integren la dotación,
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Financial program closing ceremony. July 2011.
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así como por aquellos que adquiera la Fundación con pos-
terioridad a su constitución. 

Los recursos económicos de los que podrá disponer la Fun-
dación para el cumplimiento de sus fines son definidos tam-
bién por los Estatutos  y son los siguientes: 

• Los rendimientos del Patrimonio Fundacional. 

• Las donaciones que los fundadores le transfieran. 

• Las subvenciones que, en su caso, le concedan el Es-
tado y demás Entidades Públicas, territoriales e ins-
titucionales. 

• Las donaciones, legados y herencias de particulares
reglamentariamente aprobadas por el Patronato. 

• Los ingresos provenientes de actividades productivas
aprobadas por el Patronato. 

• La participación en sociedades en la forma indicada
en el artículo 24 de la Ley 50/2002, de 26 de diciem-
bre, de Fundaciones. 

La gestión económico-financiera de la Fundación, acotan,
se regirá por los principios y criterios particulares de la le-
gislación aplicable, y que la contabilidad y la rendición de
cuentas se harán conforme al Plan General de Contabilidad.
También fija que la actuación financiera y administrativa
se regulará mediante un manual de procedimientos y de
control interno que deberá ser aprobado por el Patrona-
to.
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Front view of the Colegio de San Ildefonso
building at Alcalá University.
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