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“The key is to never be completely 
satisfied with yourself: this allows 
you to lead by example”

A questioning nature and constructive self-criticism sum up the attitude 
which Juan Carlos Ureta, the Chairman of Renta 4, points to as being essential 
to facing the difficulties that arise when leading an organisation. Based on his 
experience in private enterprise and public administration, Ureta reviews the 
key factors involved in leadership and highlights the importance of making a 
realistic and responsible analysis of the market.

In a difficult economic environment with problems 
in the stock markets, social and economic problems, 
problems in Spain, international problems, what 
does positive leadership mean?
Leadership means providing an example with the way 
you do things, with the way you work and always being 
first in line. It is precisely in difficult times when there 
are more complexities, greater uncertainty or greater 
challenges and leadership means putting yourself in 
the front line of these challenges. Another important 
element is calm, particularly in this market which is 
sometimes very chaotic and moves very rapidly.

Leadership is also about trying to make the effort to rise 
above things and see more of the overall picture and 
look further ahead. Therefore, I think this combination 
of being in the front line and when there are problems, 
difficulties or more complicated times not lagging 
behind gives good results. You show that you have a 
very strong commitment to things but without jumping 
into the immediacy of problems. Problems can be seen 
from above but you also have to be down below with 
the others.

Is there a difference between leadership in public 
administration and the leadership you have been 
conducting in recent years in business circles? Are 
there any differences in context when it comes to 
leadership?
For me, a phrase that defines very well what leadership 
means is “setting high standards for yourself”. I have the 
good fortune to belong to the profession of government 
lawyer and it is one of our characteristics to set very 
high standards for ourselves, in terms of our professional 
training and professional and personal qualities. Never 
being satisfied with oneself in a constructive way, 
is a key factor because that is what enables you to 
provide an example to others with your own conduct. 
Of course, I think this permanent dissatisfaction, this 
unwillingness to settle for second best and having 
exacting standards for oneself is very important and 
shows itself in all areas of life: in your idea of friendship, 
in how you get on with your family and also, of course, 
in any organisation in which you work, whether in 
public administration or private enterprise.

Juan Carlos Ureta,  Chairman of  Renta 4
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What elements have improved your leadership, 
what things have you learnt and what things 
have remained constant factors in your method of 
leading people, teams or a company such as Renta 
4?
I have never had a very clear concept of leading 
anything. If I lead something, I do it without realising. I 
have always felt a sense of responsibility to myself and 
the rest has grown out of this. When I have had the 
fortune to work with teams, as I am doing now, it is 
different to when I have worked alone, as I did in public 
administration. I have always tackled issues, challenges 
and objectives from a personal standpoint. Then you 
extrapolate that to an organisation and to certain 
people with whom, if they share the same concerns 
and positive ambition, or that same desire to do 
things in a certain way, you form a team. Sharing that 
kind of leadership is very easy because, in some way, 
when someone is not on the same page, they exclude 
themselves from the team. Therefore, I have never had a 
very clear concept or feeling of leading anything.

Do you notice many differences in leadership style 
between leadership in Latin countries and leadership 
in the Anglo-Saxon culture and in the international 
sphere in general?
I do not know the Anglo-Saxon world well enough to 
comment on this issue ... but I think that the differences 
lie more in people than in cultures, at least as far as 
Europe and America are concerned, where we share 
a basic culture. I think that the greatest difference 
lies in people, everyone has their way of dealing with 
issues and, perhaps, there are people who have a more 
rigid sense of authority and others whose authority is 
more flexible and who see things differently. I have not 
noticed any differences by country.

Have you learnt much from mistakes in the past? 
What lessons have you learnt from the cases you 
have experienced?
I have always learnt the most in life during hard times. 
For example, I started my business career in 1989-1990 
when I stopped being a stock broker. That was a very 
difficult time, there was also an economic and financial 
crisis and the situation in the industry was very complex; 
but I learned a lot. 

You learn a lot from mistakes, much more, of course, 
than from successes. When you are in charge of an 
organisation, you learn that things do not always work 
out as you would like: because the economic situation is 
different, because sometimes the results are very good 
and other times they are very bad ... then you learn a 
degree of humility. You must always try to work as best 
you can while being aware that sometimes things do 
not work out as you expect.

I think that everything is a learning experience. You 
have to be very humble and not let your guard down, 
however much you may fail. The discipline to persevere 
is another quality that anyone who aspires to have 
responsibility or a leadership role should have.

“I have always learnt the 
most in life during hard 
times”
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What can we do to learn from the current economic 
situation and what should we learn from what we 
have done wrong, particularly with respect to the 
situation in Spain and what can we expect and aim 
to improve for the future?
In this crisis we have learnt that the first thing is to 
know where you are. I think it has been shown that 
people who knew how to recognise where they were, 
have taken steps, undertaken the necessary reforms 
and adjustments … now we are starting to see a bit 
of light. Unfortunately, I think that in Spain we have 
been unable to analyse where we were, we were too 
complacent and I think we still are. I think we need 
more constructive self-criticism.

When I talk about self-criticism I do not mean in 
negative terms or in terms of frustration, or of thinking 
that there is no solution for things, quite the opposite 
in fact: there is always a solution but to find it you have 
to start by knowing where you are. And that is difficult. 
Sometimes others can see where we are better than 
we can ourselves. In the financial markets we have a 
slight advantage in that every day the markets project 
an image of what they think of us. Sometimes we do 

not like what the markets tell us. It is like when we do 
not like what the mirror shows us … you can break 
the mirror, but that is not the point. The point is to 
understand that the market is saying something that 
you should learn to recognise with humility and taking 
a self-critical approach. In Spain sometimes, above all in 
certain industries, it seems that you are being negative 
when you talk about things that you think are bad and, 
that is not the case. You are simply analysing an issue.

I think that that is the great lesson of all crises and of 
this one in particular. If you have made mistakes you 
have to acknowledge that you have made them, you 
have to recognise that you have a situation that is what 
it is and, on that basis, we will certainly come out of the 
crisis. We got out of the 1929 crash and we will get out 
of this one but, of course, we will not get out if we do 
not recognise where we are.

Do you believe more realistic and more responsible 
leadership is required?
Being a realist does not mean that you are either 
negative or pessimistic, these ideas should not be 
confused. There is nothing worse that living in a bubble, 
above all when there are real problems like there are 
now. I have no doubt that both in Spain and abroad, a 
huge dose of realism is needed. What is more, I believe 
that nowadays the man in the street understands this 
much better than the political elite and, sometimes, the 
corporate elite. And I think that we must reflect upon 
why the public understands something so well while 
leaders sometimes do not comprehend nearly as well, 
and live in a world removed from reality, far removed 
from the perception held by the general public. 

“Normally innovation 
works better for Spaniards 
in complex times”
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What are the qualities needed to adapt to other 
markets such as the Asian markets?
I think that sometimes you have to pack your bags and 
travel, to see what is out there and not to do so much 
navel gazing. I remember that years ago China was 
being criticised for producing very cheaply. We have to 
learn to respond constructively and not negatively. In life 
you have to be “pro” many things and “anti” nothing. 
When other countries demonstrate that they are faring 
better than us, I think we should understand that it is us 
who are doing something wrong. Picking on others is 
not the correct approach. 

In Spain we have the ability to innovate, we have proved 
that, there is no doubt about it. Normally innovation 
works better for Spaniards in complex times, when 
needs must. I think, therefore, that what we cannot 
do is fall back on complacency thinking that we have 
wonderful companies, we do have them, but we have 
to have more. Let us not just think that we have very 
good things, we must have many more, we have 
to create a virtuous circle of innovation and positive 
ambition.

What role does managing talent play in individuals 
and organisations?
On the subject of talent you sometimes hear a lot of 
things. The most important thing for me is that the 
people that are working in an organisation do their 
work better than in other organisations, whatever talent 
they have. In other words, talent is very important in life 
but talent is what it is. Some people have more, others 
less; we each have the talents we were given. The most 
important thing is that you know how to get the best 
out of the people in your organisation. We all know that 
people do not work the same way in one company as 
in another and the most interesting thing is when the 
same people work better with you than with someone 
else, and this is talent for me. This is managing talent. 

Is the environment important? Are the best places to 
work those where talent can be developed?
I think that managing talent does not mean that if you 
have got the most talented people in the world working 
for you, you have got to try to keep them always, but 
you do not always manage that. Everyone has what 
they have. You can bring in people, within limits and 
you always try to get the best. The important thing 
is that your people work better with you than with 
someone else, and that they are at their best with you, 
because they work well with you. 

How does an executive balance his personal life 
with a successful business career in these times of 
crisis?
I am quite a disciplined person in this area as well. 
I do not have very much time to make my personal 
life compatible with my career, although what I do 
manage to do is when I am not at work, when I am 
with my family or friends, etc. I try to switch off a bit. 
I do not always achieve it because the field I work in, 
the financial markets and the investing world, is very 
demanding and it never stops. I really try to keep a 
distance from things and I believe this is really positive, 
and in this regard I try to draw a firm line between work 
and other areas. When I am working I concentrate a lot 
and I do not like to be distracted by anything. 

“Ultimately, a corporate 
governance model means 
the company is working 
well”
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What is your favourite pastime that can release 
some of that energy you accumulate in your day-to-
day working life?
My main hobby is not having to do anything, not having 
anything planned, wait and see what happens at the 
weekend, which might be the cinema, theatre or dinner 
with friends… or simply lazing around with nothing to 
do. I try not to plan my hobbies. I like certain things, 
fishing, skiing, but I try not to have anything planned in 
advance. 

As regards corporate social responsibility and 
corporate governance, in your opinion what is the 
role that this type of strategic approach to the 
management of organisations will play in the future 
or plays now at Renta 4?
We have put a corporate governance and social 
responsibility model into practice. We collaborate 
with other foundations through our corporate social 
responsibility area. With respect to the corporate 
governance model, we think that having a good model 
helps. However, I do not like all the marketing that 
goes along with these things. At the end of the day, a 
corporate governance model means that the company 
is working well, and we all know of cases of companies 
with a formal, well prepared and highly sophisticated 
corporate governance model that have then turn out to 
have been committing fraud. 

The corporate governance and corporate social 
responsibility models cannot become propaganda or 
marketing because this is self-deluding. I believe that 
corporate governance and corporate social responsibility 
have to be genuinely put into practice and not shown 
off as much, both of them are very important. I 
sometimes detect a certain degree of distortion with 
these concepts.

Being a government lawyer and working in the 
business world is a formula that normally brings 
about highly positive results, would you agree with 
this statement by Ricardo Fornesa?
Yes. I have had training in basic law and then I studied 
economics. Also, it would be strange for me not to 
agree with Ricardo Fornesa because I admire him a 
lot and I respect him considerably, he is a colleague, 
a government lawyer and what is more, within the 
organisation he was a person with considerable 
leadership skills. 

I genuinely believe that, in general, legal training 
provides you with certain skills which are very interesting 
nowadays and I believe one of them is the ability to put 
yourself in the position of the person at the other side 
of the table, which is interesting. Also, law gives you an 
overall understanding especially of conflictive or tense 
situations, or where there are different points of view. 
I think this is more and more important in companies 
today. When you work with people who have not had 
legal training, but rather have been trained in economics 
or engineering, you sometimes realise that studying law 
and having delved into the legal framework in more 
detail, offers you skills that in today’s world, where there 
is a lot of tension, help you better understand overall 
situations that are not strictly technical. 
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