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^ ^ u m m e r  moved on and au tum n welcomes us back 
J ^ t o  our offices and classrooms, somewhat excited, 

somewhat anxious, ever ready.
Business Spirit still surfs on the wave of innovation -  

we have im plem ented m inor improvements to 
make the zine even more enjoyable for you to browse 
and read. T he form at is a bit smaller, being not only 
friendly to the environm ent, but also allowing more 
comfortable reading and better portability. We have 
streamlined the content layout to make everything ergo­
nomically more readable and more pleasing to the eye.

In  term s of content, we are keeping the three major 
focus areas: Business, Econom y and Society, and in tro ­
ducing several new concepts w ithin them. Each issue will 
feature a discussion with a professor on a relevant sub­
ject -  in this issue, we are discussing sm art work with 
T iit E len urm . T his goes well w ith our this m onth's 
them e -  the gam ing industry. T h a t is why we have 
selected A ndreas Jõesaar as the alum ni of the m onth. 
Andreas has a degree in IT  m anagem ent from EBS and 
worked for Elion for several years. However, a few years 
back, he changed his course and becam e an entrepre­
neur in gaming, focusing on board  games. Today, he 
runs a successful online store and a cosy shop in Uus

M aailm . In  his interview, we are discussing the means 
of entrepreneuship, gam ing and, obviously, EBS.

We are also happy to continue cooperating w ith the 
o ther student institutions of EBS -  the Student 
Representative Board discusess the pros and cons of 
internship through some practical experiences and 
the Student Council makes a nice introduction  to the 
schoolyear. To all the newcomers -  hopefully you will 
enjoy the interactive map of EBS. We know how easy 
it is to get lost during your first m onths. Gleb M altsev  
from  C areer C entre ponders upon w hether or not your 
career is a game and sheds light on investm ent oppor­
tunities in Estonia.

Business Spirit welcomes you at EBS and invites eve­
ryone to be a part of our comm unity. I f  you enjoy 
w riting and have an attentive eye, feel free to join our 
team . We also accept articles from everyone who wish 
to share their point of view, but do not wish to commit to 
being a full time journalist. There are wonderful oppor­
tunities tha t the S tudent Council provides for everyone 
in whatever held -  from business and sales to PR and 
media to event m anagem ent and cultural networking.

T his semester, a new club is also introduced. T he 
D eb ate C lub will have its first m eeting on the 19th of 
Septem ber, inviting all those interested to gather for 
an evening of fierce debates and getting to know each 
other. Albeit pu tting  emphasis on the classical debate 
styles and attending contests, EBS D ebate Club also 
trains public speaking and argum entation skills and 
offers a variety of different practical activities and excit­
ing guests to spike your oratory abilities.

Have a wonderful year!
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H ^ecently , in the forums of the 
H ^ m o st prom inent boardgam - 

)  ing site BoardGam eGeek. 
com (in its essence, Facebook for 
gamers), a user nicked Kaffedrake 
started a thread  w ith the ques­
tion tPTza;; M a <̂27726? We all seem to 
know pretty well what a game is, 
based on our experiences, values 
and beliefs. However, the replies 
vary phenomenally. Some of us 
seem to think everything is a game
-  our lives, our careers, our every­
day errands. Others tend to take life 
more seriously, reserving the word 
„game" for only strictly fun-related 
activities. There are others yet 
with even more varied perceptions

of what a game really is.
Therefore, what defines a game? 

According to Dictionary.com, a 
game is „an am usem ent or pas­
time", but also „a competitive 
activity involving skill, chance, or 
endurance on the part of two or 
more persons who play accord­
ing to a set of rules, usually for 
their own am usem ent or for that 
of spectators". According to this 
description, the top tier game 
Agricola -  which can very well be 
played solo -  is in fact, not a game. 
And what about solitaire?

Let us say tha t a game is defined 
by a set of rules. By this defini­
tion, everything could be deem ed a 
game. O ur society is a complex set 
of agreem ents and rules. Failure 
to comply w ith those rules usually 
ends with exclusion, quite similar 
to the elim ination of a player from 
a game. Also, in business all parties 
perform  several activities bound 
by rules to receive the ultim ate

prize -  a good deal, a loyal cus­
tomer or a major transaction. There 
are several boardgames, simulat­
ing business, economical engines 
or life-like algorithms -  why then 
can't the real-life counterparts be 
deem ed as games?

In natural ecosystems, gaming is 
used to test circum stances before 
getting to the „real deal". T iger 
cubs attack each other to sim u­
late catching prey, hum an children 
play „home" to sim ulate family 
life tha t will follow decades after­
wards. G roup tasks, school years 
and even army service try  to suf­
fice as the polygon where you can 
practice taking risks in a controlled 
fairly safe environment. Pilots 
spend hours practicing on a sim u­
lator before actually flying a plane, 
soldiers play wargames in the 
forests before attending a real bat­
tle. G am ing is present in all fields 
of our lives, whether we adm it to 
it or not.
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^ h i s  is probably why it is so 
H difficult for us to estim ate the 
H am ount of „gam ing" in our 

everyday life. W hile relatively 
easy to estim ate the tim e spent on 
games i.e products (7

TYorror zogg/e), it 
becomes a lot more difficult to esti­
mate the more subtle, social gaming 
we participate in daily. W ithout 
even noticing, we are actually made 
part of various different rule sets 
that we happily to oblige to, there­
fore becom ing unattentive play­
ers in someone else's games. T he 
m odern game industry is ridden 
w ith psychological expertise, that 
is now starting  to overflow to other 
fields of life.

T he most obvious example is 
World of W arcraft, and its num er­
ous clones. W hy would someone 
voluntarily spend 3 hours running  
through a v irtual world to acquire 
a virtual item to exchange it for 
another virtual item? Let's be hon­
est, it's not exactly „rare" if it's a 
piece of code tha t can be repro­
duced infinitely, is it? T he thing 
tha t tricks our brain  is called false 
achievement, and it is one m ean 
bastard when it comes to m anip­
ulating your m ind. T his comes 
down to building habits -  you need 
a trigger, which sparks a craving, 
which then gets rewarded. Every 
tim e you complete a virtual quest, 
you gain som ething -  an item,

experience points, or maybe a level. 
You start investing your tim e in 
order to get this reward, since your 
brain is program m ed to succeed 
at things (even if this is hard to 
believe during the ram pant surges 
of demotivation we all sometimes 
get). It is quite simple, really -  after 
completing 10 quests, I gain a level. 
After completing 30 more, I gain 
another one, and so on, and so on. 
T he small rewards and the sense of 
competitiveness work magic and 
then you realize you have spent 3 
years of your life chacing binary 
creatures. For your brain, there is 
no difference between real life and 
virtual achievements -  the chem i­
cal reaction is exactly the same.

Now all of this becomes interest­
ing once we translate this pattern  
into real life. Retailers often use 
the same trick -  sending you on 
a quest. By collecting 40 stickers, 
you get 5 euros off the em broidered 
duck you really, really need. Once 
you've spent a massive am ount of 
cash inorder to acquire som ething 
don't need, it will be too late.

However, there are positive 
effects to this as well. By chunking 
up bigger tasks, we can create the 
same sort of „quest" for ourselves, 
rew arding our brain on a regular 
basis, thus creating a ^motivational 
engine". T his is extremely power­
ful at a work place. For example, a 
major IT  company in Estonia uses 
a ^leveling" system to award differ­
ent motivational packages for loyal 
employees. Every „level" is nam ed 
after a fish and once you „level up", 
you unlock a better motivational 
package -  an all-included holiday 
or a generous com pensation for a 
nifty hobby. T h is is very sim ilar to

unlocking bonuses by completing 
achievements in a video game, and 
it works.

T he im portant thing is to use 
these game m echanism s to induce 
positive behaviour in real life. W hen 
it comes to collecting achieve­
ments or winning, our biological 
reflexes become a lot more powerful 
than  any rational thought. In fact, 
hum ans are the only animals who 
can resist apparent failure and stay 
blind towards blatant facts in order 
to reach their goal. T his is thought 
to be an evolutionary asset, so that 
the reflex to quit things we would 
most probably fail at would „power 
out" and we would still give the 
improbable a chance. N ot trying to 
advocate reckless behaviour here, 
but if all folks were good at risk 
analysis, we w ouldn 't have insu r­
ance agents or, in fact, business.

In a 1952 issue of AfgcA-
amcs, an enraged reader voiced his 
opinion on automatic choke in cars. 
He thought those who d idn 't ride a 
stick should af a//".
„H7A<3f Max;," he asked, ,,<2 Â A? ;A<2? 
$AcZÜ5 a? cÂ cA ybr cAan^m^
02V?". It takes a brave heart to think 
forward and to break the rules of 
present day, but those who do, are 
those who create the future.

W hile games have changed, the 
m echanics stay the same. W hether 
you're playing the Royal Gam e of 
Ur, dating more than  5000 years 
back, or playing on the OM X, the 
ways in which we perceive gaming, 
victory and loss, have stayed inter­
changeable. Try to figure out what 
a game is, and once you do -  mas­
ter it, and win. Always remember, 
you either make the rules, or play 
by someone else's.
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^ ^ e a r  EBS freshm an, On behalf 
) o f  the student body of EBS I 

would like to congratulate you 
on making one of the most im por­
tan t moves in your life. You have 
earned the right to be a student at 
the Estonian Business School. At this 
point, you are probably asking your­
self, "W hat the hell should I do now?"

You m ight have already visited 
the Study D epartm ent and made 
the necessary arrangem ents in 
term s of selecting your courses, get­
ting that paperwork for the bank or

even applied for a scholarship. It 
might also be the case that you've 
m anaged to get your textbooks 
from the library in room 118. You 
are bound to have tried the food 
at the downstairs cafeteria by now. 
Hopefully, you're starting to feel at 
home here.

W hat you have not done yet is 
probably figure how to navigate 
from class to class. I wish I'd had 
this magazine when I arrived here 
and spent hours wandering through 
the corridors, getting lost around

every corner. A nother difference 
from back in the day is that EBS 
did not really have a place to relax. 
Now you can actually go to room 
209 and make yourself comforta­
ble in the new Student Lounge of 
EBS. Keep in m ind that the Student 
Council/C areer Center ofhce is just 
in the next room 208. Feel free to 
drop by. We are trying to keep the 
doors open at all times. In  any case, 
we hope this map can help you find 
your way around the rest of our 
wonderful diverse school.
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GLEB MALTSEV 
EBS CAREER CENTRE

o to Am azon.com  and search 
for the phrase "career advice". 

^ ^ Y o u  are likely to yield around
26.000 recom m endations. One of 
the popular books you are certain 
to find at the top of the search 
results would be HT/zaf Co/or A 
YoMr P<3r<2cAMfe? by Richard Nelson 
Bolles. One of the oldest editions of 
this book dates all the way back to 
1970 and has been reprin ted  in its 
40'h iteration in 2012, m aking the 
series over forty years old.

It is estim ated tha t 15,000 to
20.000 copies of the book are sold 
each m onth. To top all of it off, 
the US L ibrary of Congress 
included M r. Bolles' work into 
their list of "25 books tha t shaped 
readers' lives", positioned right 
between !%:?- Pgace and 77z<?

o /*  O z .

W hat is so im portant about the 
book is its influence on career 
conscious readers and career p ro ­
fessionals. To this very day, they 
learn to focus on three key factors 
when analyzing career success: 
interests, skills and personality. 
W hat they do not focus on how­
ever, is what to do after all of that 
introspection. T he underlying 
assum ption is tha t after finding out 
more about yourself, all you need 
to do is to go out there and look 
for tha t dream  job/project/start-up 
tha t fits your specific set of inter­
ests, skills and personality.

At this point, a large portion  of 
the readers m ight side w ith Richard 
Branson's "Screw it, let's do it" phi­
losophy and avoid over-thinking 
the issue altogether. For the ones 
who th ink  tha t answering the ubiq­
uitous "who am I? "question is not 
enough to rock a career, I present 
you with a revised career para­
digm. A way of viewing your career 
as an exercise in game theory.

"G entlem en prefer blondes" was 
the title for the 1950's M arilyn 
M onroe classic. It is also happens

to be a great way to understand 
the essence of game theory. Simply 
imagine a group of m en at a bar, 
looking for a good tim e, when a 
group of five women walk in -  one 
blonde and four brunettes. For 
the sake of the story, let us imag­
ine that the blonde instantly grabs 
the attention of all the five men. 
Independent of each other, the 
m en start plotting their respec­
tive moves w ith the same goal of 
enticing the beautiful blonde. In 
a glorious display of courage, each 
of the m en makes his move. Each 
of them  gets in the way of the other 
and fails.

W hat went wrong? T he men cer­
tainly knew who they were and 
what they wanted. This is where 
introspection ends and game the­
ory begins. A nticipating each 
other's moves, instead of focus­
ing solely on individual gain, 
would have given the m en a shot at 
w inning the attention of all the 
five women.

T he observation to make here is 
tha t in a competitive environm ent 
with several players, such as dating
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or career progression, knowing 
who you are is not enough and 
an individual's best move is often 
dependent on the anticipated move 
of other players.

Only after a career is understood 
as a game involving other play­
ers who are com peting or have the 
potential to do so, can you become 
a better player w ith a higher chance 
of career success. Acknowledging 
this is a step forward, although it is 
but a step on a longer staircase to 
career building and progression.

STEP-BY-STEP
FUZZY GOALS 

T he next im portant step you need 
to take is to acknowledge that 
while goals are im portant, they 
are not diam onds. Instead, they 
can be fuzzy and break to give 
way to som ething new as you learn 
and grow. T his is especially true 
when m anaging creative work. 
T he theory of fuzzy goals has 
been identified by a Cam bridge 
researcher, Alan Blackwell and 
developed into a practical m ethod­
ology by Dave Gray, Sunni Brown 
and James M acanufo in their book

PROBABILITY,
PAYOFFS & RATIONALITY 

Rationality, payoffs and probability 
are the three of the fundam ental 
concepts of game theory and steps 
to m astering career progression. 
W hile Dr. Daniel K ahnem ann's 
N obel Prize w inning discovery of 
hum ans not always pursuing eco­
nomic self-interest is more relevant 
than  ever, it does not contradict the 
fact tha t we are rational decision 
makers. W hile m aking irrational 
decisions under stress, we are capa­
ble of careful long-term  planning, 
delayed gratification, estim ating 
probability of success and gener­
ally look to get the best re tu rn  on 
our labor.

T he reason why presum ption of 
rationality is so im portant to 
career planning is tha t while par­
ties behave in a way tha t tries 
to maxim ize an outcom e, the 
pattern  of their actions can be pre­
dicted. W ithout this, it becomes

increasingly difficult to play 
the career game with a positive 
outcome.

Furtherm ore, estim ating proba­
bility of rationality or 
irrationality will determ ine the best 
moves and bets a player can make. 
Probability of success m ulti­
plied by investm ent will equate to 
the expected value of that 
particular move or decision. T he 
concept is used extensively in 
financial p lanning, yet the pay­
offs do not need to be strictly 
monetary. It can be anything 
ranging from a chance to meet 
a client or getting an office with a 
better view as a result of the decision.

GAME SPACE, PLAYERS & RULES 
You need to know the field you are 
playing on. It has to be clear to 
you as a Scrabble board having 
225 squares, M onopoly having 22 
properties you can build on or the 
fact tha t a chessboard has 64 indi­
vidual squares.

In an office environm ent, you 
could take different departm ents 
as territories of play w ith their 
own unique terrain  qualities, set 
of players and rules. You can view 
clients and business hubs as fields 
of play or battle in term s of sales. 
Pinpointing the concept of game 
space in business is a bit more 
difficult than  with conventional 
board games but it is possible 
nevertheless.

To be considered a player is to be 
in a position where your actions 
can im pact the position of other 
players. T he closer you are to 
the decision m aking process, 
the greater is your ability to 
influence the outcome. A clas­
sic example would be a H R  
M anager having direct influ­
ence over who is getting h ired into 
the company, at the same time a 
person recommending a candidate 
within the company would be fur­
ther removed from the process, yet 
have some influence over the decision.

Rules of a career game can 
encompass a whole set of explicit 
and implicit rules set by legal 
agreem ents, code of ethics, office 
politics, tradition, reputation and 
so forth.

TIME, INFORMATION 
& POWER STRUCTURES 

Every company has its deadlines, 
m ilestones, annual meetings, 
quarterly and interim  reports, sea­
sonal slumps and hikes. K nowing 
the tim ings and what they m ean 
to your position and responsibili­
ties in the company is param ount 
to your ability to delegate and plan 
out work, to negotiate better term s, 
take a vacation, m aking yourself 
indispensable in the company and 
so forth. End game decisions are 
usually very different from proce­
dural everyday moves.

In a white collar environm ent 
inform ation is literally the life blood 
of company. Proxim ity to key hubs 
of gossip, m anagem ent decisions, 
inform ation on leads, inform al 
events and general accessibility 
can shift the inform ational asym­
m etries in your favor.

Almost every organization has 
its very own unique power struc­
ture. T his can be perceived 
from the standpoint of formal 
authority, expert competencies, 
popularity, negotiating power and 
quite a few others.

YOUR GAME PLAN 
A rm ed with game theory funda­
m entals, while keeping in m ind 
tha t goals are not in fact fixed 
will give you a shot at w inning 
the career game. At the same 
tim e it is im portant to understand 
tha t while knowing probabili­
ties, payoffs, game space, rules, 
the players and their goals as well 
as the structures can go a long 
way, true mastery, like in chess 
or poker can only be achieved 
through years of repetition and 
pain inducing work.

T here is quite a bit more to game 
theory than  can be covered in a two 
page spread but it is enough to get 
you started to see and understand 
that it is not enough to be interested 
in the right things, have am azing 
skills or have a w inning personal­
ity and know about it. You need to 
start seeing your career for what 
it really is - a game tha t can and 
should be m astered. After all, the 
results will have a lasting im pact on 
your life for years to come.



< &

THE LONGEST
SPACE MVABEHSGAME LASTEO

ER!C FURRER, MSA
M E Õ 12



BUSMESS

AHJMNMS
You have now becom e a su c­
cessfu l entrepreneur. C ould  
you exp la in  how  you m ade the  
choice in  startin g  your own  
b u sin ess in  a com pletely  d iffer­
ent Held?
I wouldn't want to create the illu­
sion that being an entrepreneur is 
a way to easy success. I th ink  that 
as an average pessim ist Estonian 
(laughing), currently I am in the 
survival phase. My company is 
too young to be called successful 
- only 3 years. I th ink  being a bit 
pessimistic is only good in term s 
of business. To answer the second 
half of your question - it all began 
with my hobbie. There was only 
one boardgam e company Ludo on 
the m arket back then, me and my 
current business partner were big 
fans of it. Sometimes we would 
propose ideas, but they were not

SIRET SCHUTTING
EDITOR IN CHIEF

You graduated from  E B S in  
2006. W hat d id  you study and  
w hat triggered  th is  choice?
I studied IT  m anagem ent at EBS. 
I was working in the IT  field and 
at tha t tim e, I felt tha t my job 
required more extensive knowl­
edge on the subject. So you could 
say I was an IT  m anager study­
ing IT  m anagement! Moreover, it 
was im portant for me to acquire 
a degree to enhance my future 
career. Prom otions w ithout a 
degree were not in question.
A fte r  g ra d u a tio n , d id  you co n ­
tin u e  a t  y o u r  p re v io u s  job? 
W h a t ro le  d id  E B S  p lay  in  th is?  
I did continue my previous job, but 
the degree from EBS pro­
vided opportunities with more 
responsibilities. Even later in my 
career, I often used the knowledge 
gained from EBS in my working 
life. The most relevant step was 
starting a new departm ent 
from scratch at Elion. I 
had the opportunity to 
create the departm ent 
of IT  Quality 
Assurance and using 
the knowledge I 
gained from EBS 
played a huge role 
in this process.



From  there on, we decided to 
start a boardgam e store tha t would 
m atch our ideas. At first, it was 
som ething we did to complem ent 
our daily job - I m ean, we only had 
an online store in m ind. However, 
after visiting Essen's gam ing fair in 
2009, the decision was made. We 
talked to a lot of publishers and, 
m ind you, we were two guys from 
Eastern Europe who only thought 
of opening a store, but everyone 
was so friendly! For us two t-shirt 
donning board game geeks, it was a 
great success - we got a lot of con­
tacts and ideas and a few m onths 
later, the store was launched.
W h a t w ere  th e  m a in  ch a lleng es?  
H m m , this takes some thinking. 
Perhaps m aking yourself visible, 
to make people know that there is 
another option besides the m onop­
oly of the existing board game 
company. T he next big challenge 
was trying to be different. So 
tha t we wouldn't be merely tak­
ing someone's idea and copying 
it - we wanted to do a store that 
would reflect our ideas and con­
cepts. Perhaps tha t was our m ain 
difference. We w anted to bring 
more American-style boardgam es 
to the m arket, w ith more luck, 
more them e, more adventure, as 
opposed to the num ber-crunch- 
ing Euro games more present in 
Estonia at tha t tim e. I th ink  those 
two were the m ain challenges. 
O thers like setting up an e-store 
were not m uch of a challenge - we 
bo th  had an IT  background. Of 
course the financial issues of set­
ting up a company was in question, 
but still not m uch of a challenge.
W hat are your m a in  recom ­
m en dation s for young people  
who w ant to engage in  bu sin ess  
activ ities?
D on't get stuck in your illusions, be 
a realist. Nevertheless, don't be too 
m uch of a realist, let your fantasy 
fly free. T h a t is why we are a good 
m atch w ith my business partner - I 
am a realist and my partner is the 
one who generates crazy ideas. In 
tha t sense we balance each other. 
Pick a good partner, who is d if­
ferent from you. We even have a

wild product range because we are 
so different. W hen you can find a 
comprom ise between each other, it 
will work out.

Also, use your capital wisely. 
T he money tha t we used to start 
the company (40 000 kroons at 
the tim e), I would use very differ­
ently now. We took too many risks. 
I'm  not saying you should make 
a business plan, but actually you 
should (smiling). I th ink things 
would have been different, had we 
devised a business plan.

Stick to your own money and 
try  to avoid debt in the beginning
- you never know how it is going 
to go, so it is not too wise to be 
stuck in loans. O f course when you 
are very certain  of yourself, it is 
probably fine.

And also, don't cultivate the 
usual Estonian attitude - get 
cash fast in your pocket. It is not 
likely to happen - see things in a 
long-term  perspective. You're not 
opening a company for a few years, 
you are trying to create som ething 
tha t lasts decades. T h a t is why I 
would recom m end to reinvest the 
profit made.

W hat are th e m ost im portant 
aspects o f  entrep reneursh ip  in  
your opinion?
W hat helps me with being an en tre­
preneur - you should know your 
field extremely well. T hanks to the 
fact tha t I am a passionate board- 
gamer, I am more successful than  
someone w ithout a boardgam ing 
background. You should be a spe­
cialist of the held your company 
operates in.

W hen we are talking about ser­
vice industry, custom er service 
is key. It has to be top notch, it is 
the m ost im portant thing. If  your 
custom er service is poor, then 
regardless of how good your prod­
uct or how low your price, it still 
am ounts to zero. Vice versa also, 
if you are friendly and have a good 
attitude, you can have a higher 
price. I truly believe in a good 
custom er service. T h a t is the rea­
son why I choose to be behind the 
counter, although being an owner
- it is in my best interest to provide 
the best service possible. W hen 
you have higher staff, you should 
always th ink  about motivating 
them  to provide the same values.

T he th ird  aspect, albeit a mystic 
one, is your gut feeling. You have 
to know your opportunities and 
assess your risks.
Let's talk  about the gam in g  
ind ustry  in  E ston ia . H ow w ould  
you d escrib e it?
It is taking child steps. T here are 
currently 3 board gaming store 
chains in Estonia - us, Ludo and 
WePlay. However, it is grow­
ing w ith each day. T here are new 
game designers sprouting who 
are not afraid to take the risks
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of game publishing; also, the m ar­
ket is growing. W hen we started 
three years ago, I knew all of the 
boardgam ers in Estonia - the com­
m unity  was small. But now, I 
am surprised every day by how 
m any new boardgam ers there are. 
I couldn't be more glad.
W hat are the m a in  ch allenges  
in  the ind ustry  today?
T he m ain challenge is to break the 
dogm a that boardgam ing is for 
children. There are many myths
- that boardgam ing is a light and 
silly pastime and that it offers noth­
ing. These myths need to be broken.

Also, the problem  in Estonia is 
tha t designers design roll-and- 
move games, which resemble 
classic games from  Soviet times.

M oreover, the industry could 
benefit from looking fu rther from 
your nose. If  you design som ething 
sitting in a forest and only test it 
on your family w ithout any 
research - it is possible that your 
game is not perhaps tha t unique 
and perhaps someone has already 
tried it out. T h ink  for yourself and 
be original!
H ow often  do you u se the know l­
edge provided by E B S in  your  
everyday doings?
IT  m anagem ent education has 
been successful in a way tha t the 
IT  part was extremely useful when 
I worked at Elion, but now being 
an entrepreneur, I use the business 
part. I believe EBS gives the best 
business education in Estonia and 
this is a part of my studies tha t I 
still use today.
W here w ill your b u sin ess be in  
15 years?
In  15 years, we aim to be a serious 
famous player in the Scandinavian 
and Baltic region. Sim ilar to 
Lautapelit now.
H ow  d id  you A nd g am in g ?  How  
is it to  be  a  g am in g  e n tre p re n e u r?  
In  my childhood, I played the reg­
u lar classic games. As an adult, I 
sometimes played Alias, M onopoly 
or Risk. But then, one of my 
friends bought Lord of the Rings 
Risk. I wanted to get it and

stum bled upon b o ard g am eg eek . 
com  and found out that, whoa, 
there are so many games in the 
world. I found "War of the Ring" 
(Ed. - <3 Agawy 
I played tha t game with my child, 
until I discovered Gam e of Thrones 
from a blog. He was a total stran ­
ger for me, from M ehikoorm a. 
T hrough his blog com m ents, we 
arranged a game w ith him . T here, 
I met some boardgam ers and the 
rest is history. I found Ludo and the 
Estonian board gaming comm unity 
and have been a gamer ever since.
D o you have an in terestin g  story  
about your tim e as a gam in g  
entrepreneur?

Every day, I am surprised at how 
many different boardgam ers there 
are in Estonia. One of the m ost 
exciting ones is when an elderly 
wom an came to my store, who 
had pre-ordered a relatively heavy 
war game (A Few Acres of Snow). 
She told me tha t she chose that 
from the e-store and really liked it. 
I asked her whether she knew that 
it was a wargame and what kinds 
of games she has previously played
- she replied that her life partner 
was a big history fan and this is 
som ething they could play together. 
T ha t really warm ed my heart.
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GAME PURCHASE LOCAHONS

O 500

HOW OFTEN ARE WE BAM!NE?
IN THE SUMMER OF 2011, 
MORE THAN 60% OF GAMES 
DOWNLOADERS ADDED UP TO 
TWO GAMES A MONTH. W ITH 
HEAVY USERS, ACCOUNTING 
FOR 12% OF DOWNLOADERS, 
INSTALLING ON AVERAGE 
FIVE OR MORE GAMES PER 
MONTH OVER THE SUMMER.
NUMBER OF GAMES 
Ü OW N U M B EÜ M A M O N TH

4 GAMES
7%

NUMBER QF GAMES 
tN S TAUEQ M AM OM TH

+5 GAMES
55%

OVER 25% OF MOBILE PHONE 
USERS (62M  CONSUMERS) 
PLAYED A GAME PER MONTH 
IN THE SUMMER OF 2011:

0FTHEF!VEWEALTH)E8TEU NATtONS, MORE THAN

OFTHE TOTAL MOB!LEAUOiENGENOWUSEMOBtLEMEOtA

SMARTPHONE OWNERSHtP HAS REACHED 94M iLU 0N -

OF M O B I L E  POPULATION

THE TOTAL SMARTPHONE AUOtENCEtNCREASEDBY



AND COSTS

ANGRY BIRD
HAS BEEN DOWNLOADED+1 BILLION TIMES
AND COSTS K & T 81%FREE

OF ALL AVAILABLE MOBILE GAMES ARE

SHI
tSTi

CS 
ABE 

MEH
Õ6E

S EU
R TH

REE 
MOS

TBS 
EXM

NB 
SEPT

EMB
ER 

2tM
. SO

BBCE
B f 

BOM 
COM

SCCB
E - 

MOB
itE 

S4M
IM: 

STAT
E O

ETB
EEU

ROPE
AS 

MAR
KET



TAKE PRACUCE
Toastmasters internationai is a global organization w here  the  leaders 
and g rea t  com m unica to rs  of today  are made. The organization d a tes  
back a lm ost a cen tury  an d  has over a qu a r te r  million m em b ers  in 
13,500 clubs in over a hun dred  and  ten  countries.
Toastmasters Estonia, is th e  first all English public speak ing and 
leadership organization in the  country. Each of th e  Toastmasters 
m eetings  is a 'learn-by-doing ' w orkshop  in which partic ipants  develop 
their speaking and leadership skills in an international setting.
If this soun d s  interesting to you, why not s tar t  by a t tend ing  our 
sessions on every s eco n d  and  fourth  Thursday of the  m on th  at  the 
Estonian Business Schoo! in room 109

The sessions s ta r t  at 6PM and last for o ne  an d  a half hours 
Let us know you are coming by writing to  us at:
info@toastmasters.ee

TOASTMASTERS
INTERNATIONAL

mailto:info@toastmasters.ee
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SIRET SCHUTT1NG 
& GLEB MALTSEV

^ ^ e b a tin g  has long been a vital 
[ p a r t  of the Estonian educa- 

H ^tiona l and professional scene. 
Universities as well as boardroom s 
rely heavily on argum entation to 
form positions and make decisions. 
T he Estonian D ebating Society has 
been awarded the best N G O  of the 
Year award back in 2004 and has 
hosted the E uropean Universities 
D ebating Cham pionship in 2008. 
Both Tallinn University and 
Tallinn University of Technology 
have fully established debate clubs 
with m em bers participating in 
international competitions. T he 
Junior C ham ber International 
Debate Club organizes one m eet­
ing a m onth in EBS.

We believe that one m eeting a 
m onth is not enough for one of the 
top business schools in Europe. 
T hat is exactly why, at last, the art of 
debating is coming to EBS on a regu­
lar basis, allowing your sharp minds 
to be tested against one another.

H ere is why you should join the 
EBS Debate Club:
1. L earn to L isten . D ebating 

greatly enhances your listen­
ing skill -  in order to break your 
opponents nifty defense, every 
syllable becomes im portant. 
L earn  to reflect o thers' thoughts 
at a m om ent's notice. Needless 
to say, it is an immensely useful 
skill to have in everyday life.

L earn to Speak. D ebating 
boosts your confidence and 
develops you into a com petent 
public speaker. It is one thing to 
give a good toast at your friend's 
wedding; it is another to speak 
before an opponent who is lis­
tening (see p t 1)
L earn to Truly Speak. T he
EBS Debate Club also features 
lectures and workshops on rhet­
oric and oratory. M ost great 
speakers speak alike -  you can 
acquire the same skill set to 
ignite the hearts and m inds of 
your audience.

4. N etw ork. T he EBS Debate 
Club is all about networking -  
each session features different 
group tasks and exciting work­
shops. You are not bound to the 
same people every time and you 
can hop on the train any time you 
like. Just pick the subject that is 
of interest to you and give it a try.

5. C om pete. N eed we say more?
D ebating is all about testing your­
self and proving your worth. We 
give you the opportunity  to face 
a worthy opponent. T he least you 
can do is to give it a go.
We welcome speakers of any level, 
background, personality or debat­
ing style. T he only things we 
expect are a shared passion for a 
good argum ent and com m itm ent 
for seeking out the tru th .

Register for the upcom ing meet­
ings by w riting to
s ir e t. schutting@  eb s . ee

DEBATE CLUB PROGRAMME
There are eight Debate Club (D C) 
m eetings during the fall semester. 
Each of these m eetings features 
a brief course on a certain  topic 
in addition to several practical 
activities in order to enhance the 
rhetoric, oratoric and debating 
skills of the members.
Introductory event
D C  principles, action plan, getting 
to know each other, defining the 
course of actions. Setting up 
group goals. Introductory  group 
activities.
S ettin g  the ru les
Classic debate styles. D ebating 
rule systems. Setting up club rules 
and teams.
Speaking 101
Principles of rhetoric. Basic 
A rgum entation and Logical 
Fallacies. Exercising Public 
Speaking.
T h ink in g fast
Instant Debate. Offensive & 
Defensive Q uestioning. Instant 
Speech.
Logic
Basic A rgum entation II. Logic for 
-Beginners.
P olitics
Political Debate.
R ound table debate
Sim ulation of an organization.
F in al event
SENAT.
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SIRET SCHUTTING 
& TUT ELENURM

]  n this issue, masters student 
]  Siret Schutting had a coffee with 
H professor T iit E lenurm  to discuss 
sm art work, flexible working hours 
and how game theory relates to 
sm art and distant work.
TUT ELENURM: D uring  ali my work­
ing life, my tim ing of activities and 
the place where I work, has been 
quite free. It is very typical for 
academic circles to use distant 
work. Is distant work always sm art 
work? T h a t is the challenging 
question we are facing. Siret, you 
m entioned that in term s of sm art 
work, prisoner's dilemma plays a 
big role in this in your opinion. Can 
you elaborate?
SIRET SCHUTTING If you have a 
group of people who dont have 
deadlines or rules, it can only work 
if it is useful for them  to cooper­
ate instead of letting each other 
down. You have to avoid a com pet­
itive notion, because if they need to 
compete w ith each other in order to 
receive more credit, then they are 
prone to sabotage the group work

in order to be the „hero" in the 
group, the only one who did every­
thing  right
TE: Alright, so you m ean tha t solu­
tion of ̂ prisoner's dilem m a" means 
avoiding com petition between 
the parties? T he classic prisoner 
dilem m a is usually described as 
two suspects who have the oppor­
tun ity  to save themselves or the 
other suspect. In  your case, the 
prisoner's dilem m a is more positive 
for the loser, in the sense tha t if the 
„winner takes it all", then the „not- 
w inner" starts to sabotage.

TE: Several tim es in my working 
life, when I have been talking to 
Estonian state officials or other 
employees in hierarchical struc­
tures, I have noticed tha t it is very 
difficult to book long-term  meet­
ings w ith them , say in 4 m onths 
tim e ahead. But people w ith free 
or flexible hours can always plan 
m onths ahead. W hen in 1989 I 
arranged presentation of a Finnish 
m inister at a conference here in 
Estonia, I had to fix program m e 
four m onths before the conference 
started. And he really came in time! 
But when you try  to arrange m eet­
ings w ith people at a lower level in 
a bureacracy four m onths ahead, 
they are usually insecure as to what 
will happen even next week.

SS: M aybe it is because when peo­
ple are involved in sm art work, 
creative work or if they work w ith­
out a schedule, they have a larger 
vision for life and their projects. 
They understand tha t the im pact 
of tim e is m uch higher -  when I 
was an office worker from  9 to 5, I 
always felt tha t I will have enough 
tim e. If I 'm  going to take a longer 
lunch today, I will still come to the 
office tom orrow and have the tim e 
to do it then. You can chunk your 
working time into smaller piece. 
W hereas when you don't have spec- 
ihed working hours, there is no 
work/life difference. You don't have 
any weekends or free time, you are 
going to have to schedule it. But your 
vision is higher at the same time.
TE: Indeed, if we speak about dis­
tan t work -  distant workers need to 
be a lot more connected than  office 
workers. Office workers can close 
their mobile phone when they leave 
the office, but sm art workers need 
to be a lot more flexible and even 
react to things during vacation 
time. I would like to stress that if 
we link sm art work w ith networked 
economy, then in a simplified sense 
we can say that all creative work­
ers -  let them  be artists, writers 
etc have been sm art workers 
for centuries. They have a dis­
tan t deadline and then  they 
have to m anage it. I f  they 
are prom inent, they can



whatever. Exactly like in the u n i­
versity, you have two m onths to 
complete the essay, whereas the 
neto w riting tim e could be three 
hours. If  you only give the dead­
line as the result, then the worker 
will only th ink  about the deadline, 
instead of the bigger vision as to why 
it is im portant in the first place.
TE: It is im portant to be part of the 
how of the project.
SS: For example, in the gaming 
industry, sim ilar to IT, you can­
not really have deadlines, because 
if you start directing it w ith dead­
lines, you m ight end up with a 
worse result. W hen you are crea­
tive, you need your time.

SS: W hat if the students could 
choose their own deadlines? If 
you only gave one presentation per 
course and during the first class, 
you let the students know that 
by the last class, it has to be pre­
sented and you only accept two 
presentations per class, then I 
predict tha t there will be a few 
groups who just w ant to get it done 
and do it during the first classes, 
whereas some others do it du r­
ing the last ones. Everybody has 
the chance to set the deadline by 
themselves. And it also creates a 
competitive element -  are we going 
to be the first, or are we going to be 
rated after everybody has already 
presented theirs?

*

ask for 2 extra weeks in case they 
have a good idea. But sm art work­
ers in a program  to get a person 
to the M oon or Curiosity to the 
M ars have to be really exact about 
the deadlines. If  we have tu rb u ­
lence or unpredictability, they 
have to be able to com m unicate 
really smoothly. My argum ent is 
tha t there is no real sm art work 
w ithout project m anagem ent skills. 
These skills m ust not only be u ti­
lized by project m anagers, but 
everybody involved.
SS: I agree to a certain  extent, but 
not w ith the idea tha t deadlines 
are crucial. I believe tha t the 
point is not m aking deadlines, but 
m aking clear why you should 
complete som ething for a certain 
tim e. It has to be a necessity. Let's 
say you are not a sm art worker, 
you are an office worker at NASA. 
You go to work from 10 to 6 every 
day and you know tha t by the 
21st of D ecem ber you have to be 
finished w ith the IT  module 
tha t com m unicates geological data 
back to E arth  from M ars. T hen  
you only th ink  about Decem ber 

and the am ount of neto tim e that 
it takes you to complete the 

task. Say the neto 
am ount of hours 
it takes to write 
the piece of code 
is five hours, 
but you are 
given three 
m onths because 
first you have 
to come up with 

it, analyze it,

TE: Let's clarify this NASA exam ­
ple first. It was a good point you 
made, W H Y  do we need it? But we 
need deadlines in order to direct 
the flow. Sm art work m eans, from 
the point of project m anagem ent, 
tha t you are able to plan your own 
activity w ithin the given deadlines. 
So if you are a really prom inent 
NASA expert, you are probably 
dealing w ith more than  one p ro ­
ject at a tim e. Now if you have a 
tim e slot, you have to take your 
planning capability into account. 
If  one project has a very high level 
of unpredictability, I do not know 
how m uch tim e it will take form 
me, then I can sta rt my part as 
early as possible. It is about creat­
ing buffer activ ities. It is not only 
rocket science, the same applies 
also in the construction industry. 
We should teach it to students also
-  those who are distant learners 
and who only start their work one 
day before the homework assign­
m ent deadline, they are not capable 
of doing sm art work after graduat­
ing their studies. If  you get sick or 
som ething happens, you will not 
have the opportunity  to change 
anything if you leave everything for 
the last day.

TE: Your proposal can work in some 
course arrangem ents but such 
approach would create com petition 
tha t you wanted to avoid when you 
were speaking about the prisoner's 
dilem m a. Sm art workers have to be 
able to keep buffer tim e reserves for 
emergencies, even if the deadline 
seems to be far away. T he same idea 
we should com m unicate to sm art 
students -  they should themselves 
think that may-be they happen to 
have a great party  just a day before 
the exam or homework deadline. 
So if they are sm art, they do their 
exam preparations a bit earlier and 
keep some extra tim e reserve both 
for positive and negative em er­
gencies. Lecturers cannot predict 
which students need to spend more 
tim e w ith a new boyfriend or girl­
friend at the beginning of the 
semester and which students need 
more tim e for such activities just 
before the exam session. J Students 
are free and sm art to make such 
choices themselves. But they 
should also be sm art to understand 
tha t other students are usually not 
happy to take extra classes for dis­
cussing their too late presented 
homework contributions after the 
course is finished.
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Words by 
GLEB MALTSEV
EBS CAREER CENTRE

" T )
' Agrg'y a ?zew accg/gmtor
m MzüM, and 7
Ejfom'a:." — O pening line of 

the T ech C ru n ch .co m  article on 
G am efo u n d ers , June 2 1 s t, 2012.
TechC runch.com  is a leading web 
publication w ith over twelve m il­
lion total visits each m onth 
according to Google Adplanner. 
G am eFounders is said to be the 
first European accelerator to focus 
on game developers. T he accelera­
tor was founded by K adri Ugand, 
Lauri A ntalainen, Sven Illing, and 
Paul Bragiel.

K adri U rgand has received her 
BBA from EBS back in 1999, 
right at the dawn of the m illen­
nia and has since co-founded a 
num ber of successful companies: 
BDA Consulting, S'Nob, XPRS 
Deli as well as G am eFounders 
and has been runn ing  "Ajujaht", 
the top start-up com petition in 
Estonia. K adri is a powerhouse and 
a fine example of an EBS alum ­
nus. Luckily for us, she has made 
tim e out of her intense schedule 
to answer our questions about her 
latest venture.

g a m e f ( ! ) u n d e r s !

W hy set-u p  a gam e accelerator?  
W hy Estonia?
W hy not? Estonia is probably one 
of the easiest places to start a busi­
ness. It takes m inutes to establish 
a lim ited liability company, hours 
to set-up a bank account and just a 
few days to get your VAT num ber 
w ith all of the rem aining paper­
work. There is an abundance
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of local and EU  funds tha t can 
really help kick-start a business. 
T here is a vibrant stream  of net­
working events provided by 
G arage48, O pen Coffee, Estonian 
Start-up Leaders Club, Estonian 
D evelopm ent Fund , Science 
Park Tehnopol, Technopolis and 
Start-up Estonia. It is at exactly 
those events do you get a chance to 
m eet local start-ups, their mentors, 
investors and the com m unity that 
gives T allinn the title of the start­
up capital of Europe.

Because of this solid start-up

infrastructure, Tallinn hosts a 
great deal of incubators, accel­
erators, co-working spaces -  all 
dedicated to helping the tech entre­
preneur. It is in this environm ent 
tha t I started m eeting fellow en tre­
preneurs who kept telling me about 
the idea of setting up a new type of 
accelerator.

T he issue w ith many start-ups is 
tha t the founders often end up 
working on the project part-tim e, 
in a m undane environm ent, having 
to earn  a wage to live. We wanted 
to provide them  with an oppor­
tun ity  to escape the cycle and get 
serious by m aking the project their 
single priority.

W hile we wanted to be part of 
the com m unity, we did not want 
to end up calling ourselves the 
second, th ird  or fourth  acceler­
ator in Estonia. It was clear to 
us tha t we had to be the Arst and 
tha t m eant finding a clear niche. 
T he situation was that differ­
ent types of tech start-ups usually 
ended up in accelerator program s 
with a few m entors suitable for 
their particular niche. We wanted 
to change that, so we started look­
ing around.

T his is where the idea hit us. We 
would cater solely to game devel­
opers. It just made sense. After all, 
over the past three years invest­
m ent into the gam ing industry has 
been growing at a phenom enal 
rate. In 2011, game funding has 
broken a record, reaching $ 1.540 ] 
Billion, divided across 145 com- l 
panies. T he tim e has come.
Is it true th at G am eF ounders  
has 60+ m ajor leagu e gam in g  
m en tors on the team ? C ould



you give us a sneak preview  
o f  the kind o f  in sigh t and advice  
th at the team s can expect?
In  fact, at this point the num ber 
is at 74 and growing. As to the 
kind of insight the team s will get, 
is solely up to the team s them ­
selves. T he first thing we do 
is help them  identify the right 
m etor for their particular stage of 
development. T he challenge is 
asking the right question from the 
right mentor. T he team s really 
have to dig deep and figure out the 
kind of competence they need to 
bring in.
W hat w ould the top th ree  th in gs  
to keep in  m in d  w hile  asking  
for advice?
Do your research. Know which 
m entor to ask. Be specific. Ask 
questions tha t can help resolve the 
issues at hand. Listen. It helps to 
leave your ego at the table.

W h a t is  a  g am e  e n tre p re n e u r  
m a d e  of?
T he key thing to keep in m ind here 
is tha t it is not just about games. 
Gam ified apps tha t try  to change 
the world by m aking learn­
ing exciting are one example but 
there is so m uch more. It is part 
of a m uch larger trend of gam ih- 
cation. It is about a generation of 
entrepreneurs that want to make a 
difference through a completely d if­
ferent approach to problem solving.

O n average, a gaming start-up 
requires a larger team  than  your 
everyday tech start-up. One of our 
top 20 applicants had 18+ m em ­
bers. Design, Story, Development, 
Publishing -  all require top notch 
talent w ith a never ending pool of 
energy.

A ngry Birds was the 52""* game 
tha t Rovio made. They were fortu ­
nate to have a strong team  to get to 
tha t point as fast as they did.

A nd can you te ll us w hat are the  
m a in  risks associa ted  w ith  a 
gam in g  start-up?

After a team  has produced a 
great game, the greatest risk for 
any gam ing start-up is discover­
ability. In  a world of hundreds of 
thousands of games, m arketing is a 
key issue.

Investors face a challenge of 
having to go through hundreds 
of projects and end up cherry 
picking the right one. We work 
to save them  all tha t hassle by 
bringing the top team s into one 
place.

One of our m entors estim ated 
tha t an average game needs 
one m illion Euros and a year to 
develop. This largely depends on 
whether it is m eant for a console, 
PC or a mobile platform . One of 
our team s, m anaged to develop a 
mobile game w ithin five m onths 
with seven people.

7 2  TOP GAMING INVESTMENTS

Investors: the public.

05. Razer S5B.BM 39. OMGPOP 81B.1M
Rovio 342.BM 4 0. Moca World 81B.BM

07. OnLive S4B.BM 41. Funcom S1B.BM
n 6waves Lolapps 835.0M 42. Idle Games 81B.BM

Lumosity 832.5M 4 3. Sourcebits S18.BM
10. Kabam S3B.BM 44. A List Games S9.3M

Gaikai 83B.BM 45. Red Robot Labs 88.5M
12. Happy Elements S30.0M 4 6. Icarus Studios 88.1M
13. !...Tap j oy.............................. 830.0M 47. Kobojo 87.75M
14. Online Warmongers S25.0M Ignite Game Technologies 87.5M
15. Wooga 824.0M 49. Rocket Ninja 87.5M
16. CrowdStar 823.0M 50. Ogmento S7.1M
17. Funzio S2Q.0M 51. Grockit 87.0M

Gazillion S20.0M 52. Telltale Games S7.BM
19. Kixeye 818.0M 53. Bunchball 8B.5M
20. Papaya Mobile S18.0M 54. Booyah S6.8M
21. TinyCo S18.0M 55. CrowdPark 86.0M
22. Zeebo 817.0M 56. CrowdTwist 86.BM
23. Fourth Wall Studios S15.0M 57. Games2win 8B.BM
24. Raptr S15.0M 58. GameSalad 86.BM
25. Rumble Entertainment 815.0M 59. Striiv 8E.BM
26. CocoaChina 814.0M Woozworld S6.BM
27. Nubee 813.0M 61. Playmesh 85.8M
28. SNS Plus 812.5M 62. A Bit Lucky S5.BM
29. Badgeville 812.0M 63. Gamerizon 85.BM

Digital Chocolate 812.0M 64. Peak Games S5.0M
31. Kontagent 812.0M 85. Pixonic S5.BM
32. Rivet Games S12.0M Playjam S5.0M
3 3. Supercell 812.0M 67. We R Interactive S5.BM
34. Unity Technologies S12.QM SuperSonicAds S4.25M
35. HealthTap 811.5M FanDuel 84.BM

Peak Games 811.5M 70. Roblox 34.BM
37. DreamBox Learning 811.BM 71. Six Degrees Games S4.BM

Tiny Speck S10.7M 72. Xfire S4.BM

NEXON
For initial public 
offering on 
Stock Exchange. 
Investors: the public

For initial public offering on N asdaq.

0 4 .

For strategic expansion. Investors: 
M organ Stanley, T. Rowe Price, 
Fidelity Investm ents, K leiner 
Perkins Caufield & Byers.

K A B A M
For hardcore games on social net­
works. Investors: Google Ventures 
Pinnacle Ventures, Perform ance 
Equity & SK Telecom Ventures, 

as well as existing investors.
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POLITICS & CURRENT AFFAIRS
Barack Obama to be re-elected 
President of the United States 
of America in 2012

USA and/or Israel to execute an overt air 
strike against Iran before midnight ET 31 
Dec 2012

- f e s -P Z 6 %

Mitt Romney to be elected 
President of the United States 
of America in 2012

Julian Assange to be arrested 
by British police before 
midnight ET 31 Oct 2012

SCIENCE <& ENVIRONMENT
Global temperature anomaly for Sep 
2012 to be greater than 0.5$ °C

.  U  / U - M ?
A cap and trade system for emissions 
trading to be established before 
midnight ET on 31 Dec 2013

EUROZONE CRISIS

- f e s

Any country currently using the Euro (€) 
to announce intention to drop it before 
midnight ET 31 Dec 2012



Setting btank space is easier than you think. 
Tühja müümine on kergem kui sa arvatagi oskad.

Marketing Academy
The seminar series wii! start in room 403 of EBS at 6pm 

Programme:
8th November- Raul Vatsar - Marketing ABC
15th November- Katri Kerem - Integrated Marketing Communication
22nd November- Armin Tüll - Digital Marketing
29thNovem ber-JanekMäggi-PR
6th December- Anu-Mal! Naarits - Services Marketing

Seminar fee €20
Registration will begin in the second half of October.
Stay tuned forthe latest news and offers at: 
w ww .facebook.com /eM evottuskiubi.arikate!

Turundusakadeemia
Seminarid toimuvad EBS'i ruumis 403 atgusega ke!! 18.00 

Kava:
08. november- Raul Vatsar- Turunduse ABC
15. november- Katri Kerem - Integreeritud turunduskommunikatsioon
22. november- Armin Tüll- Digitaalturundus
29. november- Janek Mäggi- PR
06. detsember- Anu-Mall Naarits-Teenuste turundus

Seminarisarja maksumus €20
Registreerimine avaneb oktoobri teisel poolel. Ole uudiste ja 
pakkumistega esimesena kursis: järgi Ärikatelt Facebookis: 
w w w .facebook.com /ettevotiusktubi.arikate)
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http://www.facebook.com/eMevottuskiubi.arikate
http://www.facebook.com/ettevotiusktubi.arikate
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Words by
RENEE PESOR
MEMBER OF THE STUDENT 
REPRESENTATIVE BOARD

]  ]  ave you ever thought about 
H H w hat it would be like to work 

in a bank? Well I just found out 
this summ er, when I participated 
in L H V 's investm ent m anagem ent 
program m e. As a first official job 
experience I can say tha t it was 
pretty  incredible.

I was granted the privilege to be 
a p art of the L H V 's analyst team  
for my internship. My first day 
started off quite well in a sky­
scraper nam ed City Plaza, where 
the bank 's headquarters is located 
in. I was all the way up on the 17th 
floor w ith a spectacular view of 
the Old Town. I could also see 
EBS from there, I m ean how cool 
is that! On the top of it all, I 
noticed tha t LH V  has a good 
organizational culture. T he peo­
ple in the building always greeted 
each other and seemed quite posi­
tive and friendly.

I got the chance to be LH V 's 
stock analyst for five weeks. My 
m ain job was w riting m arket over­
views for L H V 's financial portal. 
In  addition, I was assigned to ana­
lyse two major software companies,

come up with some product 
ideas in a group work and pick a 
book from  the bank 's library to 
read. T h at's  right, L H V  has a one 
of a kind library for their 
employees! It came to me as a 
quite pleasant surprise. From  their 
large selection of financial pub ­
lications I picked a book about 
behavioral finance, since I am a 
bit rebellious towards traditional 
financial theory.

My typical day at work was 
mostly about m onitoring financial 
news. Almost every m orning I wrote 
articles on Asian markets and in 
the afternoon I covered European 
stocks. I mainly used such online 
sources as M arketW atch.com , 
Reuters.com  and Bloomberg.com. 
Also there was a TV  showing 
C N B C 's financial news. On every 
article I usually tried  to give a m ac­
roeconom ic view about the region 
(GDP, inflation, unem ploym ent, 
interest rates etc). T hereafter I 
analyzed the fluctuations in stock 
prices and tried to find out the rea­
son behind the num bers.

I searched online for the latest 
events happening in the indus­
try. Furtherm ore I kept a financial 
eye on com panies' quarterly 
results and press releases. I got 
plenty of feedback from my 
supervisor who helped me to find 
the correct Estonian terminology, 
since at EBS I have taken many

courses in English, w ithout actu­
ally being fam iliar w ith some of the 
term s in my native tongue. This 
experience greatly enhanced my 
understanding of financial m ar­
kets. I even felt the sensation of 
pu tting  theory into practice. It 
seems tha t those courses at EBS 
in business English, m acroeco­
nomics and corporate finance had 
really paid off by helping me to 
understand and recognize certain 
economic terms.

T he m ost interesting skill that 
I learned was doing a stock 
valuation though scenario analysis 
in Excel. Based on historical prices 
and analysts' estim ations, which 
I got from Bloomberg Term inal, I 
calculated a share's possible future 
value for bull and bear cases. 
It was really new to me and 
pushed me out of my com fort 
zone. Also what I learned from 
w riting m arket overviews was the 
im portance of reading finan­
cial news critically, because I 
sometimes came across w ith m ac­
roeconom ic data, which just did 
not make sense.

On my last day of internship I 
actually felt a bit sad tha t I would 
be leaving this place, where I got 
so used to working. However, I am 
glad tha t I participated in LH V 's 
investm ent m anagem ent p ro ­
gram m e and I would recom m end it 
to everyone.
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VICE-CHAIRMAN OF 
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REPRESENTATIVE BOARD

of the most popular special­
i s a t i o n  blocks in EBS is 

Investm ent M anagem ent. W ho 
of us does not dream  of working 
one day in Wall Street and receiv­
ing a huge bonus check? It seems 
easy money, for almost doing no th ­
ing, so it is not a surprise tha t so 
m any w ant to study it.

W hen I first came to EBS I had 
a specific plan, I wanted to study 
Investment management. Couple 
of days before the beginning of 
my second year, after an inter­
view, I Anally got in. So I have 
been studying it for a year already. 
D uring this period I have had bigger 
and smaller diappointm ents about 
the specialising block, butnothing 
has been as disappointing as the 
sum m er internship in LHV bank.

I literally wasted 5 weeks of my

life on paper work. I was "granted" 
the opportunity  to be a part of the 
LH V 's client office team  and see 
what they do every day on the 
first floor. My expectations for the 
internship were to learn som ething 
new and to get a chance to put my 
knowledge into practice, however, 
things did not go as expected. M ost 
of my days were the same; I got in 
about 10 a.m. and left around 4 
p.m. But what did I do?

Well in good days I had 2 or 3 
one hour informative training ses­
sions, from which we sometimes 
got some assignm ents to do. But 
usually we just went there, sat 
down and listened to the person 
talking; basically these were the 
highlights of my day. T he days and 
m om ents, when we did not have 
any training sessions I archived 
different client docum ents and 
cards, made coffee, directed cus­
tom ers to the correct person and 
lend out books from the library. It 
was rather boring and had almost 
nothing to do with my studies.

Because I am not the type of girl, 
who just sits and bears the situation

I started com plaining and after a 
while I got the opportunity  to do 
some extra work and analyse an 
Am erican airline company. Sadly 
I was not granted any extra tim e 
to do this. I still had to do every­
thing I was previously told to do 
and if there would have been 
any time then work on my new 
assignment, but unfortunately there 
was not any.

I sincerely hope that next year, 
when new investm ent m anage­
m ent students are going to do their 
internship in LH V  bank, then no- 
one would be forced to work in the 
client office. I hope that my suffer­
ings are enough. Nevertheless, this 
has been the first year when LHV 
bank had interns and in the end 
of this program m e each one of us 
were asked to give feedback about 
the internship. Hopefully this has 
been a learning experience for the 
organization as well.
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Words by
GLEB MALTSEV
EBS CAREER CENTRE

^ h e  Student Council is the 
]  beating heart of the student 
H body of EBS. It is a non-profit 

institu tion  tha t exists for the 
purpose of m aking EBS a more 
enriching experience for students 
on every level - Bachelor's, 
M aster's and D octoral stud­
ies. Founded almost twenty years 
ago, the Student Council has since 
developed from being a club­
like institu tion  w ith little financ­
ing to an indispensable part of 
the EBS experience and a budget 
to match.

Here are just a few things that 
the council is up to:
*  We train  and get students 

employed through the Career 
Center.

*  We publish a m onthly m aga­
zine, the EBS Business Spirit.

*  We build new rooms for stu ­
dents to work and chill in, such 
as the Student Lounge (room 
209) and the Co-working Space 
(room 116).

*  We com m unicate your ideas, 
opinions and feedback to the 
m anagem ent of the school.

*  We organize events, such as the 
G olden H aba gala, EBS 17th 
Birthday, the C hristm as 
C oncert, the W inter and Spring 
days.

*  We sell all of the EBS m erchan­
dise, such as the EBS rings, 
notepads, agendas, golf equip­
m ent as well as clothing.

*  We keep you fit through our 
sports institu tion  and organ­
izing the H ealth  Week in the 
beginning of October.

*  We give you an opportunity  to 
develop and sharpen your 
debate and public speaking 
skills through the eight step 
Debate Club program .

We give a dam n about you getting
the best out of your years at EBS.
Here is how you can sta rt doing
the same:

JOURNALISM
Become a w riter for Business Spirit. 
SALES
Show off your sales skills by joining 
the Business Unit.
MARKETING
Test out your m arketing acum en 
and create am azing videos to be 
seen by the 1500 students of EBS 
at the PR & M edia Unit.
CORPORATE RELATIONS
G et corporate contacts at the EBS 
C areer Center.
CREATIVE
Engage your creativity by helping 
us build the co-working space as 
wc)l as the brand new recording 
studio within the walls of EBS.
ENTERTAINMENT
Channel your energy into organiz­
ing events that rock the foundations 
of EBS and are rem em bered 
throughout the years to come
TRAINING
Impress your team , classmates or 
boss by becom ing a kick-ass 
speaker at t he Debate (Hub.
INTERNATIONAL RELATIONS
M eet, team  from and help other 
nationalities at the International 
Club.
Write us at esindusi/ ebs.ee or drop 
by at room 208 and let us know 
what you are all about. A CV would 
be good but what we really want to 
see is the energy and the motiva­
tion to make things happen.
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