


)%6 2( )%: 36 6-)2( 7%2( %1 -0

!-7 )%6 2( )%: 366) )-: )( %2) -8-2 , 3236 )00 2 , %77)0) 8)( 3 96
7836 83&) )%896)( - 2%1 908- 1 -00-32( 300%6 360( -( ) %1 4%- 2 %00)(
A! %) $396 2 %8, C 74%683 8, -7)ff368 %7%7 )(83B 003 98
%5 9)78-322%-6))28 -80)( A 6) 39%4 %8, 8%)6 C 8( )B2)( %4 %8, 8%)6- 2

36( 78, %8 390( , %: )&))28 %)2 631 3 961 -77-3278%8)1 )28
A 4 %8, 8%)6- 7731 )32) , 3, %7&9-088, )-6&97-2)7732% 31 40)8)0 2)
-( )%36( 32)731 )8, -2 31 40)8)0 ( -ff)6)28 631 8, )6 )783 8, )- 2( 9786 C

8 2( )%: 36 )%6)- 2( ))( 4 %8, 8%)67

96 2( )%: 36 286)46)2)9677 6))2)( 631 3 : )6 % 2( -( %8)7
%6)4 %8, 8%)67

631 8, ) 6%-0-%2. ) )06 ( )7- 2)6B 678839 7)2 %8-: )4 6) -3977832)783
%36( %2-%2)2 86)46)2)960%92 , -2 - 223: %8-: )&-31 )86- 77) 96-8
8) , 2303 8 , ) 2( )%: 36 286)46)2)967%6)&0%-2 2 ) 86%-078, 639 , 398
)1 )6 -2 39286-)7 96 286)46)2)96 4380- , 87) 8-32- 28, -7 1 4%8

)4368, - , 0- , 878, ) % 2( )%: 36 286)46)2)9677))34 436892-8-)783( 3
731)8, -2 ( -ff)6)28%2( 8, )2% 83 28, )-6: -7-327

!)7)4 %8, 8%)67%6)%6)1 -2( )68, %8%0-880)- 2 )29-8 %26)7908- 2, - ,
-1 4%8 300) 8-: )0 2( )%: 36 286)46)2)967, %: ) 6)%8)( 037)83

)004%-2 . 3&7 )74-8)8 , )) 3231 - ( 3 28962- 28 , )-6
31 4%2-)7 )2)6%8)( 3 : )6  &- 00-32- 26): )29)7 2 %81 3783 396

)286)46)2)967: -) )( 8, )( 3 28962%7%234 436892-8 83, -6)1 36)%2(
&)88)68%0)28 2) 2( )%: 36 31 4%2 ): )21 %2%)( 83, -6)% %8, ), )%(
3 33 0) %8-2 1 )6- %

!-7 )%6 2( )%: 36833 322) 1 )%2-2 8, %8 )28&) 32( 3961 -77-32
8386%27361 )1 )6 -2 39286-)78, 639 , - , 1 4%8 286)46)2)967,-4
!))28 6)46)2)967 )79443686)1 -2( )( 978 , 639 , 8, )-6) %1 40)73

$ )78%68)( 2( )%: 36%2( ! )2))( 83( 3836) %-2731 )3
8, %8)28 6)46)2)96-%074-6-8, )6)%8, 31 )

)6732%00 8, ) 2( )%: 36 286)46)2)967-274-6)( 1 ) 83 36 ) %, )%( -8,
2) 4 63 6%1 78 3- 2: )78- 22 ) 8%0)28%2( 837, 928, )2 ) %8-: -8 8, %8
3003 7839 , 8-1 )7A 8 %28&)( 32)C %7&%2-7,)( 631 3 960) - 32

, 34)8 , %8- 26)%( -2 8, )7)4 %)7 398 33 -00B 2( 731 )- 274-6%8-32
39 ( 3 )2 396%) 39 83 .3-2 97%7 2( )%: 36) 4%2( 7-283 2) 1 %6 )87

%2( ( ): )03472) 4 63 6%1 7837-) )34 436892-8-)7%2( %8%0 ) 63 8,

)6) 7838%-2 2 ) 4 %8, 7

-2( % 388)2&)6





























28 Endeavor Impact Report 2009

News Stories

Endeavor Entrepreneurs 
Alejandro Diego and  
Charlie Iturriaga of Ollin Studio  
in Mexico were part of  
the Oscar-winning team  
for the visual effects  
in “The Curious Case of  
Benjamin Button.” 

Vinny Lingham* of 
Endeavor South Africa 
recently secured   
$20 million for his 
company Yola, which 
enables anyone to  
set up a website for free. 

Endeavor is

TAKING ON THE
BIG GUYS! 

Endeavor Company 
Globant managed to 
successfully recruit the 
Director of Google  
Latin America to join their 
executive team.

Endeavor is

CREATING
SOCIAL IMPACT

Linda Rottenberg 
keynoted the Harvard 
Business School 10th 
Anniversary Social 
Enterprise Conference.

Endeavor is 

TRANSFORMING 
MINDSETS 

Harvard 02138 Magazine
described Endeavor as a  
“powerful advocate for 
investing in the 
developing world.”

Endeavor is

MOVING MOUNTAINS! 

Endeavor Brazil’s former 
MD, Paulo Veras, was 
named ‘Brazilian to make 
largest impact on 
economy’ in 2008 by 
Globo Magazine.

In 2008,  
US News & World 
Report named 
Endeavor Co- 

Founder & CEO Linda Rottenberg  
as one of America’s Best  
Leaders, alongside  
Amazon.com CEO Jeff Bezos,  
Steven Spielberg & US Secretary 
of Defense Robert Gates.

Endeavor is

RAISING CAPITAL  
IN TIGHT TIMES

Endeavor is

WINNING  
OSCARS!

Endeavor is

THE GOLD 
STANDARD

 * Vinny was also 
named as a 2009 
Young Global Leader 
by the World 
Economic Forum 
and Business Week
called Yola one of  
50 start-ups to pay 
attention to!
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IMPACT, RESULTS & IN ACTION
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Statement of Financial Position
(December 31, 2008 in US$)

Financials

Endeavor Impact Report 2009

NETWORK

Argentina
ASSETS

Current assets

Cash

Other assets

Total current assets

Non-current assets

Fixed assets

Total non-current assets

TOTAL ASSETS

LIABILITIES & NET BOOK WORTH

Liabilities & Net Book Worth

Current liabilities

Other liabilities

Total liabilities

Net worth

TOTAL LIABILITIES & NET WORTH

2008

63,248

65,319 

128,567 

22,770 

22,770 

151,337 

45,973 

19,070 

65,043 

86,294 

151,337 

REVENUES

General purposes

Benefactor donations

Entrepreneur donations

Corporate sponsorships

Specific purposes

Other income

TOTAL REVENUES

72,824 

47,752 

55,980 

421,008 

597,565

Statement of Activities
(December 31, 2008 in US$)

EXPENSES

Entrepreneur Services & eMBA

Search & Selection

Institutional Development

Education Seminars

Special Projects

Endeavor Córdoba

Endeavor Rosario

General Administration & Operations

Depreciation

Other Expenses

TOTAL EXPENSES

Financial expenses

NET INCOME

76,474 

36,433 

43,333 

274,137 

70,457 

31,162 

12,033

78,450 

12,479 

2,789 

637,747 

12,357 

(52,540)

Notes: A complete set of the audited financial 
statements by PriceWaterhouseCoopers for the fiscal 
year ending December 31, 2008 can be obtained  
by sending a written request to Endeavor Argentina, 
Arenales 1999 7° B

Cristian Adamo  
Archpartners

Jonatan Altszul  
CORE

Santiago Aranda  
Lixis

Felipe Ayllon  
Quinta Fresca

Susana Balbo  
Dominio del Plata

Pichon Baldinu 
Ojalá

Claudio Bedoya  
BioScience

Alejandro Belaga 
Finca Pilar

Inés Berton  
Intizen/Chamana

Santiago Bilinkis  
Officenet

Jaime Borta  
Biocientifica

Javier Boustani 
Arcos Rodantes

Esteban Brenman  
Dos Manos

Eduardo Bruchou 
HSM

Margarita Carlés 
LAB

Wences Casares 
BlingNation

Guillermo Casarotti  
Intizen/Chamana

Martín Churba 
Tramando

Francisco Coronel  
Archpartners

Fernando De Las Carreras 
Nervous Waters

Nelson Duboscq 
HSM

Guibert Englebienne 
Globant

Jorge Finkielsztajn 
Tensocable

Andy Freire 
Axialent

 

 

 

 

 

 

 

  

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

Alejandro Frenkel 
Grupo Fen

Patricio Fuks 
Grupo Fen

Laura Gall 
Lihue Expeditions

Marcos Galperín 
MercadoLibre

Pablo Gotelli 
Arcos Rodantes

Maximiliano Guerra 
Archpartners

Gabriel Hornstein 
AM Clean

Diqui James 
Fuerza Bruta

Patricio Jutard 
Three Melons

Hernán Kazah 
MercadoLibre

Miguel Ángel Lagrutta 
Ultracongelados Rosario 

Alejandro Larosa 
FyO

Beltrán Laxague 
Lavandas de las Sierras

Adrián Le Pera 
LeadToRealty

Alex Limeres 
LeadToRealty

Felipe Llach 
Lixis

Norberto Loizeau 
Promored

Claudio López Silva 
Asignet

Francisco Mackinlay 
CongelArg

Armando Mann 
Tecnonexo

Claudio Marangoni 
Escuela Modelo de Futbol

Guillermo Marchionni 
Computación CEICOM 

Martín Méndez 
AMTEC / NEORIS

Martín Migoya  
Globant

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Patricio Miranda 
Zott Producciones

Rodolfo Montes de Oca 
Zott Producciones

Gian Muraglia 
DPS Automation 

Gabriel Nazar 
Cardon

Luciano Nicora 
Viramonte - Nicora

Néstor Nocetti 
Globant

Germán Pugliese 
Technisys 

Diego Radicella 
Finca Pilar

Lidia María Riba 
Editorial Vergara & Riba

Anne Marie Richard 
Grupo S & N

Fatima Rizzo 
Sepia

Adolfo Rouillon 
Congelados del Sur

Miguel Sampedro 
Patagonia Natural Products

Miguel Santos 
Technisys 

Federico Seineldin 
Openware

Leony Staudt 
Lavandas de las Sierras

Mariano Suárez Battán 
Three Melons

Santiago Subotovsky 
Tecnonexo

Lucio Torre 
MoviLogic

Jessica Trosman 
Trosman

Martín Umaran 
Globant

Frank Vera
Pop-Vision

Trini Vergara 
Editorial Vergara & Riba

Diego Vorobechik 
Bibliografika

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Entrepreneurs (Partners continued)

Staff

Partners

Aktio

American Express

Avina

Banco Santander Río

Cuidad de los Artes

Diario La Nación

Globant

Gobierno de la Ciudad de 
Buenos Aires

Gobierno de la  
Provincia de Chaco

Gobierno de la  
Provincia de Córdoba

Gustavo Vorobechik 
Bibliografika

Esteban Wolf 
Plus Time

IBM

Inter-American Development 
Bank / The Multilateral 
Investment Fund (IDB/MIF)

IRSA

Ministerio de Desarrollo de la 
Provincia de Buenos Aires

Municipalidad de Comodoro 
Rivadavia

Municipalidad de Rosario

Prosperar-National 
Investment Development 
Agency

SAP

Secretaría de Cultura

The Boston Consulting Group

The World Bank

 

 

x15,800
ENDEAVOR IS  

THE GO TO 
ORGANIZATION FOR 
ENTREPRENEURSHIP  

IN ARGENTINA.  
IN TEN YEARS, IT HAS 

SUPPORTED MORE  
THAN 80  

HIGH-IMPACT 
ENTREPRENEURS WHO 

HAVE CREATED  
15,800 NEW JOBS.

 Entrepreneurs that are donating cash

BO

CL

PY
BR

UY

Endeavor Argentina 
businesses have  
grown 20% in spite of 
the last two  
financial crises.

1998

AR

Affiliate Country  
Launched

Alejandro Mashad 
Managing Director

Celia Alfie 
Search & Selection

María Julia Bearzi 
Institutional Development

Lucía Camardon 
Administration

Constanza Castro Feijóo 
Events & Public Relations

Romina Ganopolsky 
Entrepreneur Services

Virginia Pittaro 
Corporate Relations & 
Special Programs

Nicolás Ramos 
COO Endeavor Córdoba

Nancy Rebizo 
Administration

Gala Tonconogy 
Entrepreneur Services

María José Soler 
COO Endeavor Rosario
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“ENDEAVOR PROVIDES 
US WITH AN IMPRESSIVE 
NETWORK OF  
BUSINESS LEADERS  
WHO OPEN IMPORTANT 
DOORS FOR US 
as we expand throughout the US.” 
Martin Migoya 
Globant, CEO

Endeavor Entrepreneur

EXPENSES

Events

Search & Selection

Promesas

International Programs

Entrepreneur Services

Administrative Expenses

Depreciation Expense

Marketing Expenses

Financial Expenses

Total expenses

NET INCOME

111,378 

25,948 

26,308 

60,485 

35,517 

133,415 

5,470 

30,872 

666 

430,059

8,235

A complete set of the audited financial statements  
by Deloitte & Touche for the fiscal year ending 
December 31, 2008 can be obtained by sending  
a written request to: Endeavor Uruguay, Rincón 518, 
Entrepiso, Montevideo, Uruguay CP11000

REVENUES

Contributions

Event Income

TOTAL REVENUES

323,437 

114,857 

438,294 

Statement of Activities
(December 31, 2008 in US$)

Statement of Financial Position
(December 31, 2008 in US$)

ASSETS

Current assets

Cash & Cash Equivalents

Accounts Receivable

Other Assets

Total current assets

Non-current assets

Fixed assets

Total non-current assets

TOTAL ASSETS

LIABILITIES & NET BOOK WORTH

Liabilities & Net Book Worth

Short-term debt

Other Payables

Total liabilities

Net Worth at the Beginning of the Year

Net Income

Net worth

TOTAL LIABILITIES & NET BOOK WORTH

2008

39,438 

6,983 

5,097 

51,518 

10,380 

10,380 

61,898 

2,444 

8,100  

10,544 

43,119 

8,235  

51,354  

61,898 

Financials

María Noel Ache 
AIVA TPA

Javier Beathyate  
MAGMA 

Manuel Cabanelas 
STATUM

Fernando Cammarota 
CEPA

Julio Cantera 
Assist Learning Team

Federico Cella 
AIVA TPA

Michel Cohen 
Lolita

Gabriel Colla 
Infocorp

Álvaro Domínguez 
Top Systems

Ernesto Elenter 
SEG Ingenieria 

Pablo Elenter 
RobTec

Gabriel Fernández 
Laboratorios CLAUSEN 

Diego Garfinkel 
SEG Ingenieria 

Francisco Gross 
Seinco

Roni Lieberman 
Memory

Ariel Lijtenstein 
RobTec

Álvaro Lozano 
STATUM

Pablo Milburn 
The Datamyne

Sergio Oberlander 
RobTec

Leonardo Olivera 
Laboratorios CLAUSEN 

Raúl Polakof 
Scanntech

Andrés Rosenblatt 
METRÓPOLIS FILMS

José Rubinstein 
Districomp

Fernando Schaich 
SEG Ingenieria 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Sebastián Schickendantz 
STATUM

Gabriel Schimmel 
Medea

Daniel Steiner 
Districomp

Carmen Correa 
Managing Director

Luciana Lapachián 
Marketing & 
Communications

Lee Martínez 
Institutional Development

Verónica Méndez 
Office Coordinator

Santiago O’Brien 
Search & Selection and 
Entrepreneur Services

María Martha Passadore 
Entrepreneur Services 

Fernando Rachetti 
Entrepreneur Services 

Federico Ravecca 
Search & Selection

Citi Foundation

Fondo Canadá

Inter-American 
Development Bank / The 
Multilateral Investment 
Fund (IDB/MIF)

Tata Consultancy Services 
(TCS)

AVINA Foundation

Entrepreneurs

Staff

Partners

NETWORK

Uruguay 2000
Affiliate Country  

Launched

 Entrepreneurs that are donating cash

UYAR

BR

CH

From the  
point of selection,  

Endeavor 
Entrepreneurs  
from Uruguay  
have grown 

173%
in revenues & 

generated almost 
900 new jobs.















ASSETS

Cash and cash equivalents 

Investments

Contributions receivable

Grants receivable

Prepaid expenses

Fixed assets, net

TOTAL ASSETS

LIABILITIES & NET ASSETS

Liabilities

Accounts payable & other  

accrued liabilities

Capital lease obligations

Total liabilities

Net Assets

Unrestricted net assets 

Temporarily restricted  

Permanently restricted net assets 

Total net assets

TOTAL LIABILITIES & NET ASSETS

58

Linda Rottenberg 
Co-founder & CEO

David Auerbach 
Partnerships, Policy and 
Outreach

Elmira Bayrasli 
Policy and Outreach

Justin Belmont 
Marketing & Outreach

Allison Berliner 
Search & Selection

Lawrence Brooks 
Finance & Administration

Gerardo Cervantes 
Affiliate Services

Danielle Doman 
Administration

Brian Elliott 
Entrepreneur Services

Laura Esnaola 
Entrepreneur Services

Leah Fish de Sacerdote 
Outreach, Boston

Quinn Fitzgerald 
Entrepreneur Services

David Geary 
SVP, Development & Global 
Networks

Diana Gomez 
International Expansion

Soribel Holguin de Valverde 
Executive Assistant to the 
CEO

Cindy Ko 
International Expansion

Yuting Lien 
Search & Selection

Ethan Montoya 
Search & Selection

Adrian Mucalov 
International Expansion

Yamile Nesrala 
Entrepreneur Services

Carlos Pessôa Filho 
Affiliate Services

Rebecca Plofker 
Development & Special Events

Allen Taylor 
Search & Selection 
Global Networks

Alexandre Thomé 
Affiliate Services

Shaun Young 
Affiliate Services

Citigroup

Dell

Ernst & Young

Inter-American Development 
Bank / The Multilateral 
Investment Fund (IDB/MIF)

Michael & Susan Dell 
Foundation

Omidyar Network

SAP

Salesforce.com 

Veuve Cliquot

Staff Partners

Global

NETWORK

EXPENSES

Search & Selection

eMBA

Entrepreneur Services

Endeavor Net

Affiliate Services

Affiliate Operations

New Country Expansion

Philanthropic Networks

Total program expenses

Management and general

Fundraising and development

TOTAL EXPENSES

Change in net assets

Net assets, beginning of year

NET ASSETS, END OF YEAR

832,789 

398,620 

613,899 

527,549 

149,150 

361,479 

582,087 

517,103 

3,982,676 

200,074 

515,449 

4,698,199 

5,726,301 

2,826,517  

8,552,818

0 

0

1,744,460 

125,481 

1,869,941 

0 

0

0 

25,000 

25,000 

832,789 

398,620 

613,899 

527,549 

149,150 

361,479 

582,087 

517,103 

3,982,676 

200,074 

515,449  

4,698,199  

7,470,761 

2,976,998 

10,447,759 

Notes: A complete set of the audited financial statements by McGladrey and Pullen for the fiscal year ending December 31, 2008  
can be obtained by sending a written request to Endeavor Global, Inc. at 900 Broadway suite 301, New York, New York 10003, USA

REVENUES

Contributions

Grants (net discounts)

Net realized gain (loss) on investments

Interest & other income

In-kind revenue

Net assets released from restriction

TOTAL REVENUES

Unrestricted

3,019,334 

6,744,972 

(1,008)

233,061 

169,991 

258,150 

10,424,500 

Temporarily
Restricted

2,002,595 

15 

(258,150) 

1,744,460 

Combined Statement of Activities
(December 31, 2008 in US$)

TOTATAT L EXPENSES 4,698,199 0 0 4,698,199  

NET ASSETS, END OF YEAR 8,552,818 1,869,941 25,000 10,447,759 

Total program expenses 3,982,676 0 0 3,982,676 

TOTATAT L REVENUES 10,424,500 1,744,460 

TOTATAT L ASSETS

Total liabilities

Statement of Financial Position
(December 31, 2008 in US$)

2008

4,212,122  

4,001,239 

130,172 

1,840,176 

241,741 

317,408 

10,742,858 

 

 

230,740 

64,359 

295,099 

8,552,818 

1,869,941

25,000

10,447,759 

10,742,858 

Financials

Permenantly
Restricted

0 

 
Total

3,019,334 

8,747,567 

(1,008)

233,076 

169,991 

0  

12,168,960 

Endeavor Impact Report 2009

ECONOMIC IMPACT:  
Return on Investment

Endeavor Entrepreneurs generated
$283 for every $1 donated to Endeavor

INPUT

OUTPUT

US$ 1

US$ 283
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THE BEST ANTIPOVERTY 
PROGRAM OF ALL.” 

ITS BASIC MODEL IS  
TO LINK UP SMALL  
& MIDSIZE BUSINESSES  
WITH SEASONED 
ENTREPRENEURS 
so that little guys and gals can get the advice and  
contacts they need to grow their companies into  
bigger businesses that can employ more people – 

Thomas L. Friedman
Best-selling author & Pulitzer-Prize 
winning columnist

The World Is Flat: A Brief History of the 
Twenty-first Century Version 3.0

 fo esoprup eht rof demrof saw rovaednE“  
promoting entrepreneurs in emerging markets, 

 rovaednE‘‘  
transforms 
countries, 
community by 
community,  
as its unique 
approach  
to economic 
progress 
through the 
development  
and support 
of High-
Impact 
Entrepreneurs 
takes hold 
from 
Argentina 
through  
South Africa.” 
Edgar Bronfman Jr. 
CEO, Warner Music Group

Chairman, Endeavor Global

72

Endeavor Global  
Board of Directors
Edgar Bronfman, Jr.
Warner Music Group  
Chairman & CEO 
Endeavor Global 
Chairman 

Linda Rottenberg
Endeavor Global  
Co-Founder & CEO 

Peter Kellner
Uhuru Capital 
Management 
Founder &  
Managing Director 
Endeavor 
Co-founder

Emilio  
Azcárraga Jean
Televisa  
Chairman, President  
& CEO 

Matt Bannick
OmidyarNetwork  
Managing Partner

Nick Beim
Matrix Partners  
General Partner

Wences Casares
Bling Nation  
CEO 
Endeavor Entrepreneur 

Tim Draper
Draper Fisher Jurvetson
Managing Director,  
Venture Capital 

Paul Fribourg
ContiGroup Companies 
Chairman & CEO

Jason Green
Emergence Capital 
Partners 
General Partner

Michael Klein
Citi 
Former Co-President, 
Investment Banking

Joanna Rees
Venture Strategy 
Partners 
Founder & Managing 
Partner

Charles Seelig, Jr.
Dune Capital Management 
Managing Director

Brian Swette
Burger King  
Non-Executive Chairman 
eBAY  
Former COO

James Wolfensohn
Wolfensohn & Company 
Chairman 
Endeavor Board Emeritus

CONTRIBUTORS & BOARD
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