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Welcome

I am delighted to welcome you to our seventh annual Reputation 
Symposium. When we hosted the first of these events, the 
intention was to consolidate the basis for our young centre’s 
research programme and to build a network of relationships with 
scholars around the world. It is incredibly rewarding to see just 
how enduring those relationships have proved, and how wide 
the areas of research have become since then. 

The programme for this year’s Symposium illustrates this 
perfectly, extending from brand reputation to law and finance 
to surveillance and the implications for corporations of their 
responsibility for personal data. As always, our International 
Research Fellows (IRFs) have helped tremendously in 
structuring the programme. It is particularly satisfying to see 
the collaborations between the Centre’s researchers and IRFs 
bear fruit, such as that between Roland Rust et al and our Eni 
Research Associate Gillian Brooks. A panel outlining their work on 
the development of the Brand Reputation Tracker – which also 
involved our former Research Fellow Tim Hannigan, now Assistant 
Professor at University of Alberta, and Andrew Stephen, L’Oréal 
Professor of Marketing at Saïd Business School - will be just one 
of the sessions facilitated by Roland this year, and we are very 
excited at the progress this project has been making.

As is now part of our tradition, we award our Best Published 
Paper prize at the Symposium. This year the winners are Michael 
K. Bednar, E. Geoffrey Love and Matthew Kraatz for “Paying the 
Price? The Impact of Controversial Governance Practices on 
Managerial Reputation” (published in Academy of Management 
Journal 58 (6): 1740-1760). It is an examination of the attitudes 
of analysts and executives to the deployment of “poison pill” 
devices to obstruct potential takeovers (see p30). This year we 
have decided not to make an award for Best Dissertation, but are 
still delighted with the progress being made by young scholars 
in so many areas of reputation research. With that in mind, 
for the second year running we will be hosting a Professional 
Development Workshop (PDW), for which our thanks go to our 
IRF organisers Mike Pfarrer and Cindy Devers, as well as their 
panel of facilitators (see p6). 

On behalf of everyone at the Centre, I wish you a stimulating 
few days with us in Oxford. 

Rupert Younger 
Director, Oxford University Centre for 
Corporate Reputation 



5

Saïd Business School

5WWW.SBS.OXFORD.EDU/REPUTATION

Saïd Business School was founded in 1996, and since then has 
become one of the highest ranking business schools in the world, 
with a reputation for entrepreneurship and innovative business 
education. The history of business at Oxford dates back to 1965 
when the Oxford Centre for Management Studies, later Templeton 
College and now Green-Templeton College, was founded.

In 1988, a committee chaired by Sir Claus Moser recommended 
that the University create a new School of Management Studies 
and in 1990 the University passed a resolution establishing 
the School. The first Director was Dr Clark Brundin, who had 
previously been Vice-Chancellor of Warwick University. A new 
joint undergraduate degree in Economics and Management was 
launched in 1994, and in 1996 Saïd Business School opened its 
doors to its first MBA students – in the Radcliffe Infirmary, which 
was still a fully operational hospital in the centre of Oxford.

We now have two sites: Park End Street and Egrove Park. Our 
city centre, Park End Street building was constructed on the 
site of the Oxford Rewley Road Railway Station, which dates 
back to 1844. It opened in 2001 as the result of a £23 million 
benefaction from businessman and philanthropist Wafic Saïd. 
More recently, a new wing of the school was opened in late 
2012 and was formally inaugurated by His Royal Highness the 
Prince of Wales on 4 February 2013.

The state-of-the-art design of Park End Street is the work of 
leading architects Jeremy Dixon and Edward Jones, who also 
designed the £214 million redevelopment of the Royal Opera 
House in London’s Covent Garden. While modern in materials 
and approach, their design for Oxford Saïd draws upon academic 
tradition, with a classical outdoor amphitheatre, columns and 
cloisters, oak-panelled, horseshoe-style lecture theatres, two 
large outdoor garden spaces, and a contemporary interpretation 
of the traditional Oxford dreaming spires.

Our Egrove Park campus is located in a bucolic farm setting and 
is used for executive education. Built in 1967, in a modernist 
style, the campus has a combination of teaching, conference, 
residential and recreational spaces.

Centre Staff
Sarah Livingstone,  
Centre Manager

Sarah started her professional 
career in IT project 
management for Hays Resource Management, part 
of the Hays plc group. She has worked for Deloitte as 
a contractor/consultant, based in The Hague, and as a 
project coordinator for the Department of Health, before 
relocating to Oxford and joining the Centre in early 
2011. She is currently on secondment as Programme 
Manager of the Goldman Sachs 10,000 Small 
Businesses UK programme at Saïd Business School.

Matthew Palmer-Radford, 
Interim Centre Manager

Matthew studied Business 
Information Technology 
and has worked in finance, 
events and marketing 
within organisations ranging from the IT industry to 
occupational psychology and local government. He 
relocated to Oxford in 2015 and joined the Centre 
earlier this summer.

Mark Hughes-Morgan, 
Researcher/writer

Before joining the Centre 
in 2013, Mark was a 
journalist for many years, 
writing and editing for 
national newspapers and magazines. He has also 
advised companies on global PR and internal 
communications. He writes and edits Centre 
publications, including our case studies and 
Reputation magazine.
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Programme of Events

Day 1 - Wednesday 31 August

16:30 Registration, entrance hall, Thatcher Business 
 Education Centre, Saïd Business School
 
17:30  Opening session: Everybody is Watching  
– 18:45 Everybody: Surveillance and Social Evaluation 
 Panel: David Lyon, Josh Lauer, Kirstie Ball,  
 Rowena Olegario (Moderator) 
 Classroom 2, Thatcher Business  
 Education Centre
 
19:15 Pre-dinner drinks, Fellows’ Garden, Exeter College
 
19:45 Gala dinner, dining hall, Exeter College

Day 2 – Thursday 1 September 

Eni Lecture Theatre Clore Lecture Room

08:30 Coffee/tea on arrival in Club Room

09:00 Managing the Brand 
Dominique Hanssens 
Donald Lehmann 
Ralf van der Lans 
Roland Rust (Chair)

Reputation in Auction 
Markets 
David C. Brown 
Maryam Saeedi 
Christine Parlour 
(Discussant) 
William Wilhelm and Alan 
Morrison (co-Chairs)

10:15 Session break, coffee/tea in Club Room

Professional 
Development Workshop 
A Professional Development Workshop 
(PDW) was held prior to the Symposium 
on the afternoon of Wednesday 31 
August. A number of the Centre’s 
International Research Fellows and invited 
Symposium speakers were in attendance 
to provide guidance and feedback to early 
career researchers.

Our workshop attendees are below (those in 
bold presented in the main programme):

Khoa Dao, ESG-UQÀM Montreal

Hesam Fasaei, University of Rotterdam

Thomas Fischer, HEC Lausanne

Justin Frake, University of Maryland 

Russell Fralich, HEC Montreal 

Christian Hampel, University 
of Cambridge 

Tim Hubbard, University of Georgia

Xiaoyu Liu, University of Calgary

Jeff Lovelace, Penn State University

Shoeb Mohammad, York University

Gautam Swain, Western University 

Angelo Tomaselli, University of Bologna

Xinran Wang, University of Tennessee

The workshop was facilitated by:

Tina Dacin, Director, Centre for Social 
Impact and E. Marie Shantz Chaired 
Professor of Strategy & Organizational 
Behavior, Queen’s University 

Cynthia E. Devers, Associate Professor of 
Strategic Management, Mays School of 
Business, Texas A&M University

Scott D. Graffin, Associate Professor, Terry 
College of Business, University of Georgia

Patrick Haack, Assistant Professor of 

Business Ethics, University of Lausanne

Don Lange, Associate Professor, W. P. 
Carey School of Business, Arizona State 
University

Yuri Mishina, Assistant Professor of 
Organisational Behaviour/ Strategy, 
Imperial College Business School

Mike Pfarrer, Associate Professor of 
Management, Terry College of Business, 
University of Georgia

Rhonda K. Reger, Professor of Strategic 
Management and Entrepreneurship, Haslam 
College of Business, University of Tennessee

Anastasia Zavyalova, Verne F. Simons 
Distinguished Assistant Professor of 
Strategic Management, Jones Graduate 
School of Business, Rice University
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Day 3 – Friday 2 September

Eni Lecture Theatre Clore Lecture Room

08:30 Coffee/tea on arrival in Club Room

09:00 Emerging Scholars 
Thomas Fischer 
Christian Hampel 
Xiaoyu Liu 
Jeffrey Lovelace  
Angelo Tomaselli 
Joyce Wang 
Mike Pfarrer and 
Cynthia Devers (co-Chairs)

Regulatory Reform on 
Wall Street  
Sarah Paterson 
Andrew F. Tuch 
Arthur E. Wilmarth 
(Discussant)  
William Wilhelm and Alan 
Morrison (co-Chairs)

10:30 Session break, coffee/tea in Club Room

11:00 Closing debate, Eni Lecture Theatre

12:00 Conference close, optional lunch in dining room 

WWW.SBS.OXFORD.EDU/REPUTATION

Eni Lecture Theatre Clore Lecture Room

10:45 Peeling the Onion: A 
Multidimensional View 
of Social Evaluations 
Owen Parker 
Danny Gamache 
Jonathan Bundy 
Cynthia Devers and 
Mike Pfarrer  
(co-Chairs)

Corporations and Social 
Expectations in the Very 
Long Term 
Christopher McKenna 
Neil Forbes 
David C. Smith 
Christopher Kobrak 
(Chair)

12:00 Lunch, dining room 

13:15 Teaching Case 
Studies on Corporate 
Reputation 
Janet Dukerich  
David Deephouse 
Don Lange 
Kim Elsbach (Chair)

Reputation and Regulation 
in Financial Markets 
Mark Egan 
Sotirios Kokas 
John Thanassoulis 
(Discussant) 
William Wilhelm and Alan 
Morrison (co-Chairs) 

14:30 Session break, coffee/tea in Club Room

15:00 Brand Reputation 
Tracker: A New Resource 
for Reputation Research  
Roland Rust  
Andrew Stephen 
William Rand 
Gillian Brooks

Status and Reputation in 
the Cultural Industries 
Amanda Sharkey 
Frédéric Godart 
Heeyon Kim  
Michael Jensen (Chair)

16:15 Session break, coffee/tea in Club Room

16:30 Activist Investors 
Nicole Boyson 
Julian Franks 
Dionysia Katelouzou 
Frank Partnoy (Chair)

Reputation and Elites 
Ashley Mears 
Sébastien Chauvin  
Bruno Cousin 
Gary Alan Fine and 
Daphne Demetry 
(co-Chairs)

17:45 Session close 
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Speakers and Abstracts

Hostile Resistance to 
Hedge Fund Activism 
Nicole Boyson

Target firms openly resist hedge fund 
activists about one-fourth of the time, 
via poison pills, lawsuits and restrictions on shareholder actions. 
Target firm resistance is met with a significantly negative market 
reaction, reducing the initial positive reaction to activism 
announcement. Unless hedge funds counter-resist with a proxy 
fight or lawsuit, targets are less likely to accede to hedge fund 
demands, be acquired, or experience improved long-term 
operating performance compared to non-resisting targets of 
the same hedge funds. By contrast, when hedge funds counter-
resist, target firm outcomes do not differ relative to non-
resisting targets of the same hedge funds.

AUTHORS:

Nicole Boyson, Associate Professor, Northeastern University’s 
College of Business Administration

Pegaret Pichler, Assistant Professor, Northeastern University

Investing in Security Price 
Informativeness: The Role 
of IPO Underpricing
David Brown

I develop a theory in which firms enhance 
the information content of their future stock prices by using 
underwriters to direct underpriced IPO allocations to information-
producing investors. Sufficiently large allocations and the 
promise of future, profitable IPO participation provide incentives 
for investors to produce information after the IPO. Increasing 
underpricing strengthens these incentives, resulting in a more 
informative post-IPO price and higher firm value. Firms’ desires 
for more informative post-IPO pricing lead to new rationales for 
IPO underpricing and the intermediating role of underwriters. 
Empirical tests support the theory’s novel implications.

AUTHOR:

David C. Brown, Assistant Professor of Finance,  
University of Arizona
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Don’t Bury the Lead! 
Understanding Who 
and What Shapes 
Organizational Media 
Coverage
Jonathan Bundy

Management scholars have found that the volume and tenor of 
organisational media content influences numerous organisational 
outcomes. This research stream, however, tends to focus on its 
consequences, while remaining largely silent on its antecedents. 
Given the media’s role in influencing observers’ perceptions of 
organisations, understanding the processes and factors that 
shape organisational media content is consequential. To advance 
theory and research on organisational media content, we 
investigate the simultaneous influence of: 1) Who is covered, 
2) What is covered, and 3) How journalists’ routines shape 
their coverage of firms. To test our hypotheses, we examine 
the volume and tenor of media content around a newsworthy 
organisational occurrence – annual earnings announcements. 
Overall, our findings suggest that the volume and tenor 
of organisational media content are simultaneously, yet 
differentially, shaped by an organisation’s reputation, earnings 
relative to analyst expectations, prior media content, and annual 
earnings press releases.

AUTHORS:

Jonathan Bundy, Assistant Professor of Management,  
W.P. Carey School of Business, Arizona State University

Robert Campbell, doctoral student, Terry College of Business, 
University of Georgia

Scott Graffin, Associate Professor, Terry College of Business, 
University of Georgia 

Abbie Oliver, doctoral student, Terry College of Business, 
University of Georgia

Globalizing Forms of Elite 
Sociability: Varieties of 
Cosmopolitanism in Paris 
Social Clubs 
Sébastien Chauvin and Bruno Cousin

Among other topics, the research 
we will be presenting examines the 
cultivation of transnational connections, 
cosmopolitanism and global class 
consciousness among members of 
elite social clubs in Paris. Drawing from 
interviews with members, it compares how – according to 
their respective characteristics – various social clubs promote 
different kinds of bourgeois cosmopolitanism, while rejecting 
the more recent internationalism of upper-middle-class 
service clubs such as the Rotary. Each club’s peculiar ethos, 
practice and representations of social capital are related to 
the features of competing clubs through relations of mutual 
symbolic distinction: for example, some clubs emphasise the 
“genuineness” of links while stigmatising others for the accent 
they put on utility. The varied forms of cosmopolitanism that 
they promote partly replicate these logics of distinction, eliciting 
struggles over the authenticity or inauthenticity of transnational 
connections. Yet, clubs also oppose each other according to 
the unequal emphasis that they place on international ties per 
se, which creates a competing axiology within the symbolic 
economy of social capital accumulation.

AUTHORS:

Sébastien Chauvin, Assistant Professor of Sociology,  
University of Amsterdam

Bruno Cousin, Assistant Professor of Sociology,  
University of Lille
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The Market for Financial 
Adviser Misconduct
Mark Egan

We construct a novel database containing 
the universe of financial advisers in the 
United States from 2005 to 2015, representing approximately 
10 per cent of employment of the finance and insurance sector. 
Roughly seven per cent of advisers have misconduct records. 
At some of the largest financial advisory firms in the United 
States, more than 15 per cent of advisers have misconduct 
records. Prior offenders are five times as likely to engage in new 
misconduct as the average financial adviser. Firms discipline 
misconduct: approximately half of financial advisers lose their 
job after misconduct. The labour market partially undoes firm-
level discipline: of these advisers, 44 per cent are re-employed 
in the financial services industry within a year. Re-employment 
is not costless. Following misconduct, advisers face longer 
unemployment spells and move to less reputable firms, with a 
10 per cent reduction in compensation. Additionally, firms that 
hire these advisers also have higher rates of prior misconduct 
themselves. We find similar results for advisers of dissolved 
firms, in which all advisers are forced to find new employment 
independent of past misconduct or performance. Firms that 
persistently engage in misconduct coexist with firms that 
have clean records. We show that differences in consumer 
sophistication may be partially responsible for this phenomenon: 
misconduct is concentrated in firms with retail customers and 
in counties with low education, elderly populations and high 
incomes. Our findings suggest that some firms “specialise” in 
misconduct and cater to unsophisticated consumers, while others 
use their clean reputation to attract sophisticated consumers.

AUTHORS:

Mark Egan, Assistant Professor of Finance,  
University of Minnesota

Gregor Matvos, Associate Professor of Finance,  
University of Chicago

Amit Seru, Professor of Finance, Stanford University

Microfoundations of 
Organizational Value 
Creation: The Role of 
Stakeholder Perceptions 
and Evaluations 
Thomas Fischer

In this conceptual article, I develop propositions about 
stakeholder differences in perceiving and evaluating 
organisations to better explain stakeholder decisions to 
contribute to organisational value creation. More specifically, 
I argue that a stakeholder’s decision to contribute can be 
explained by the stakeholder’s perception and subsequent 
evaluation of the organisation that itself depends, next to 
organisational actions and characteristics, on three contingency-
factors: 1) stakeholder’s disposition; 2) stakeholder’s type 
of exchange relationship with the focal organisation; and 3) 
stakeholder’s social position. Thus, complementing previous 
work that takes heterogeneous stakeholder motives as 
given, I explain a stakeholder’s motive heterogeneity by the 
stakeholder’s socio-economic embeddedness. By taking multiple 
levels of perception and evaluation-antecedents into account, 
such a perspective aims at providing a more realistic and precise 
view on stakeholder-organisation collective value creation.

AUTHOR: 

Thomas Fischer, doctoral student in the Faculty of Business and 
Economics (HEC), University of Lausanne

Speakers and Abstracts continued
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Reputation and Social 
Responsibility: the Rio 
Tinto Company and Spain, 
1930 - 1955
Neil Forbes 

This paper analyses the question of reputation and social 
responsibility of multinational enterprise in the context of the 
Spanish mining operations of the British-domiciled Rio Tinto 
Company before and after the Second World War. As a major, 
international mining company, Rio Tinto dominated the trade 
in several strategically important minerals and metals - raw 
materials used by the armament industries. Businesses with 
global reach had a vital role to play, and were expected to play 
by state authorities, in the defence of liberal, capitalist values 
throughout the international crisis of the 1930s and the coming 
of the Second World War. But the company was forced to try 
to manage politically motivated strikes by its workforce, and 
was then required to come to terms with the rise of nationalism 
and the Francoist victory in the Spanish Civil War. Rio Tinto 
was confronted with the dilemma of how it could both protect 
its investments in a potentially hostile environment to the 
satisfaction of its shareholders and simultaneously contribute to 
the defence of the values of capitalism and liberal democracy. The 
paper will examine the extent to which, in these circumstances, 
Rio Tinto could claim that it was a responsible employer – a 
company whose values included fair wages and the maintenance 
of reasonable living standards for its Spanish miners.

With the Spanish operations becoming increasingly uneconomic 
in the post-war years, the company looked to dispose of 
most of its investments. The paper will analyse how Rio Tinto 
conducted business in such challenging conditions, which 
included the threat of expropriation, between the mid-1930s 
and the early 1950s. Key questions to be considered include 
how this experience impacted upon corporate governance or 
organisational structures and policies, and how issues related 
to social responsibility, political legitimacy and reputational risk 
were taken into account in decision-making over the company’s 
foreign direct investments.

AUTHOR:

Neil Forbes, Professor of International History and Associate 
Dean for Research, Faculty of Arts and Humanities, Coventry 
University

The Returns to Hedge 
Fund Activism: An 
International Study
Julian Franks

This paper provides evidence that 
international hedge fund activism predominantly targets 
companies and countries with high institutional ownership. 
We use a sample of 1,740 activist engagements across 23 
countries to document their incidence, characteristics and 
performance. We show that hedge fund activist engagements 
are related to two investor types: foreign, particularly US, 
institutional owners, and other like-minded activists engaging 
the same target. Wolf pack engagements perform strikingly 
better than single activist engagements. Engagement outcomes, 
such as board changes and takeovers, vary across countries, and 
significantly contribute to the returns to activism. Japan is an 
exception, with high initial expectations, and low outcomes.

AUTHORS:

Marco Becht, Goldschmidt Professor of Corporate Governance, 
Solvay Brussels School, Université libre de Bruxelles

Julian Franks, Professor of Finance, London Business School

Jeremy Grant, Legal Analyst, CM-CIC Securities

Hannes F. Wagner, Associate Professor, Bocconi University  
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Within-firm Multiple 
Reputation: Exploring the 
Influence of Attribute-
specific Reputation and 
General Reputation
Daniel Gamache

Research has shown that firms with positive reputations can 
reap a number of benefits, including the ability to charge 
price premiums and generate greater revenue. Although it is 
widely acknowledged that firms have multiple reputations for 
different attributes, research in this area has been very limited. 
This paper provides a more complete theoretical and empirical 
understanding of the interplay among multiple-attribute 
within-firm reputations. Specifically, we examine how multiple 
attribute-specific reputations individually and jointly influence 
firms’ ability to accrue financial benefits. We have compiled a 
unique dataset containing data from over 3,000 US hospitals, 
allowing us to explore how the reputation for a particular 
medical speciality influences the fees hospitals can charge for 
procedures within that medical speciality domain and other 
unrelated medical speciality domains.

AUTHORS:

Daniel Gamache, Assistant Professor, Terry College  
of Business, University of Georgia

Da Huo, doctoral student, Terry College of Business,  
University of Georgia

Fadel Matta, Assistant Professor, Terry College of Business, 
University of Georgia

Fast-Paced Networks: 
How Various Forms of 
Social Capital Impact the 
Careers of Fashion Models
Frédéric Godart

In today’s creative economy, social capital is understood to play 
a crucial role in enabling the creativity and careers of individuals 
in an ever-changing environment. But what kind of networks 
– formal, informal, or other forms – are the best-suited for 
this type of context? To answer this question we look at the 
networks that sustain fashion models’ careers. Using a unique 
comprehensive dataset of fashion models’ profiles and careers 
between 2000 and 2010, as well as in-depth ethnographic 
material, we distinguish between networks that can be formal 
(being affiliated to agencies), informal (belonging to national 
groups), or transitory (being in fashion shows). Each of these 
three types of networks has an important, yet distinct, impact 
on the ability of fashion models to gain status in the fashion 
industry—curvilinear (inverted U) for formal relations, positive 
linear for informal, sigmoid for transitory networks made of 
disposable ties.

AUTHORS:

Frédéric Godart, Assistant Professor of Organisational Behaviour, 
INSEAD 

Ashley Mears, Associate Professor of Sociology,  
Boston University

Speakers and Abstracts continued
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From Friend to Foe? The 
Impossible Project of (Dis)
identification
Christian Hampel

Based on a qualitative, inductive study of 
how the enthusiast community of a film photography producer 
reacted to the company’s corporate restructuring, we explore 
the dynamics by which individuals maintain identification or 
switch to the opposite state of disidentification. We find that 
enthusiasts can adopt two diametrically opposed roles in the 
wake of radical change: first, being cheerleaders who continue 
to staunchly support the organisation (continued identification), 
and, second, being enemies who oppose the organisation 
with equal passion (disidentification). We develop a model 
of evangelist appeasement to explore how organisations can 
retain cheerleaders and convince enemies to turn into passive 
bystanders who no longer care about the organisation (de-
identification). Our study contributes by outlining why identified 
individuals may take the radical step of disidentification, by 
suggesting how organisations can minimise the resulting 
negative consequences, and by uncovering the dark side of 
organisational evangelists. 

AUTHORS:

Christian E. Hampel, doctoral student, Judge Business School, 
University of Cambridge (from October, Research Associate at 
the Oxford University Centre for Corporate Reputation)

Paul Tracey, Professor of Innovation & Organisation, Judge 
Business School, University of Cambridge

Klaus Weber, Associate Professor of Management & 
Organizations, Northwestern University

Managing the Brand : 
Lessons Learned from 
the Marketing Science 
Literature
Dominique M. Hanssens

The marketing science discipline has contributed numerous 
insights into the effectiveness of various marketing initiatives 
for driving revenues and building brands. Many of these findings 
have been tested in meta-analyses, resulting in a rich collection 
of empirical generalisations about marketing impact. I will present 
an overview of these meta-analyses across the marketing mix, 
covering product, distribution, pricing and promotion decisions. 
I will also review how brand and customer assets influence the 
financial value of the firm. To the extent possible I will express 
the generalisations as response elasticities, so that we may have 
quantifiable and comparable measures of impact. 

AUTHOR:

Dominique M. Hanssens, Bud Knapp Distinguished Professor of 
Marketing, UCLA Anderson Graduate School of Management
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The Rise of Shareholder 
Stewardship and its 
Implications for Hedge 
Fund Activism Practices 
and Future Research
Dionysia Katelouzou

In the last two decades we have started to witness the rise 
of collective investment funds as major investors in global 
corporate equity. Among them, activist hedge funds play a 
central role in corporate finance and ownership, attracting a lot 
of attention from the public and managers alike. To the surprise 
of their academic detractors, activist hedge funds have been 
extremely successful in forcing their demands and generating 
above-market rates of returns for the funds and their investors. 
But their direct role in corporate governance has had only limited 
study with most of the relevant literature focusing on strategic 
change and rapid improvement in corporate performance. 
Following the financial crisis, however, shareholder activism, 
especially the variant associated with activist hedge funds, has 
become a matter of concern for policymakers, executives, non-
activist shareholders and other stakeholders alike, especially due 
to its perceived short-term nature and its likely negative impact 
on corporate wealth in general.

As a result, the notion of “shareholder stewardship” has been 
articulated and developed in the UK – followed by similar moves 
in other countries – to encourage institutional shareholders 
to move away from apathy and to engage with investee 
companies with a sense of “duty” to the long-term interests 
of their investee companies and their own end-investors. 
These developments share a concern to transform institutional 
shareholders to “stewards”, interested in both the long term 
and in the broad development of the economy as a whole. This 
paper examines the rise of shareholder stewardship against the 
backdrop of hedge fund activism and argues that shareholder 
stewardship is merely adopted as a signalling device for 
demonstrating positive credentials and commitment to long 
termism. This paper, therefore, raises doubts about the premises 
of this policy direction and discusses the implications for hedge 
fund activism practices and future research.

AUTHOR:

Dionysia Katelouzou, Lecturer in Corporate Law, The Dickson 
Poon School of Law, King’s College London

Country Reputation and 
the Consumption of 
Foreign Cultural Products: 
The Diffusion of Korean 
Pop Culture from 2000  
to 2015
Heeyon Kim 

Cultural products are difficult to export due to their inherent 
nature of being culturally specific to the preferences of the 
domestic audiences. Despite the barriers of global diffusion, 
Korean pop culture provides an interesting example of how a 
non-dominant pop culture managed to develop in Korea and 
diffuse to Asia, Europe and the Americas. We investigate how 
cultural products are consumed differently in foreign markets 
depending on the dominance of domestic pop culture as well as 
the reputation of Korea in those foreign markets. Specifically, in 
countries with weak domestic cultural industries or in countries 
where the reputation of Korea is positive, the audiences will 
view Korean cultural products as high-status and prefer music 
or drama that was also popular in the Korean domestic market. 
On the other hand, in countries with large domestic cultural 
industries or in countries where the reputation of Korea is weak, 
the audiences will consume Korean cultural products as an exotic 
alternative and prefer music or drama outside the mainstream in 
the Korean market.

AUTHORS:

Chi-Nien Chung, Associate Professor, NUS Business School, 
National University of Singapore

Heeyon Kim, Assistant Professor, NUS Business School, National 
University of Singapore

Speakers and Abstracts continued
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Enforcement Actions and 
the Structure of Loan 
Syndicates
Sotirios Kokas 

A regulatory enforcement action on 
banks for non-compliance with laws and regulations, potentially 
disincentivises syndicate participants from co-financing the loan. 
We formally argue that in such cases, the lead arranger must 
increase his share of the loan in order to make the loan sufficiently 
attractive to potential participants. We provide strong empirical 
evidence to support our theoretical argument, using syndicated 
loan-level data and a sample of enforcement actions enacted 
from 2000 through 2010 on US lead-syndicate lenders. 

AUTHORS:

Manthos D. Delis, Professor in Financial Economics and Banking, 
Surrey Business School, University of Surrey

Maria Iosifidi, Lecturer in Financial Economics,  
Surrey Business School, University of Surrey

Sotirios Kokas, Senior Lecturer in Finance, Essex Business School, 
University of Essex

Dimitrios Xefteris, Assistant Professor, Department of 
Economics, University of Cyprus

Brand Reputation (Equity) 
and its Impact
Donald R. Lehmann 

The talk will begin by briefly discussing 
how brand equity manifests itself in 
three stages: customer mindset, buying behaviour, and financial 
performance. It then uses highlights from two papers to show 
how brand equity can be estimated based on sales (product-
market) behaviour. It then shows how customer mindset brand 
equity drives product-market behaviour, specifically customer 
lifetime value, through its impact on customer acquisition, 
retention and profit margin. The talk closes by showing a 
cautionary aspect of brand equity, namely its potential to make 
some future brand extensions more difficult.

AUTHOR:

Donald R. Lehmann, George E. Warren Professor of Business, 
Columbia University Graduate School of Business
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Joint Venture Partner’s 
Social Resources, 
Corporate Reputation and 
Firm Performance
Xiaoyu Liu

Drawing on the relational and the network points of view, we 
move beyond prior research to untangle the impacts of a firm’s 
corporate reputation and its alliance partners’ social capital 
on its subsequent financial performance. In addition to the 
direct relationship between a firm’s reputation and its financial 
performance, we investigate the intrinsic mechanism of an 
indirect relationship between these two factors. Specifically, 
we explore the contingent effect of corporate reputation in 
moderating the relationship between JV partners’ social capital 
(e.g., partners’ social ties, partners’ resource complementarity 
and partners’ social interactions) and a focal firm’s financial 
performance. Using 265 US joint ventures and dividing them into 
two groups including Fortune firms and non-Fortune firms, we 
explore the subtle moderating effect of corporate reputation. 
Our results suggest that: (1) the influence of partners’ social 
capital on a focal firm’s performance is negatively moderated by 
the focal firm’s reputation; (2) larger and more prestigious firms 
listed in the Fortune database tend to choose partners with a 
higher level of resource complementarity, while smaller firms tend 
to choose partners in similar industries to increase economies of 
scale; and (3) the social capital factors of the partners selected 
and provided with an endorsement effect from a focal firm will 
have different effects on the focal firm performance than those 
partners without a strict selection process.

AUTHORS:

Urs Daellenbach, Reader in Management, Victoria Business 
School, Victoria University of Wellington

Xiaoyu Liu, Postdoctoral Fellow at the Center for Corporate 
Sustainability of the Haskayne School of Business,  
University of Calgary  

Harrie Vredenburg, Professor of Strategy & Suncor Energy Chair 
in Strategy and Sustainability, Haskayne School of Business, 
University of Calgary

The Shackles of Celebrity: 
How the Socio-cognitive 
and Behavioral Constraints 
of Star CEOs’ ‘Types’ 
Affect Firm Performance
Jeffrey Lovelace 

We set forth a new theory for understanding the consequences 
of CEO celebrity. The fulcrum of our theory is the reality 
that CEOs attain celebrity because they are cast into 
specific archetypes rather than for their general or abstract 
achievements. We present a typology of common CEO celebrity 
archetypes and then detail a model to highlight the mechanisms 
and consequences associated with attaining celebrity of a given 
type. These consequences span the socio-cognitive and the 
behavioural, ultimately constraining celebrity CEOs’ repertoires 
to those behaviours associated with their particular celebrity 
archetypes. We further describe how a CEO’s personal drive 
for celebrity, as well as the temporal arc (i.e., rate of ascent and 
duration) of celebrity act as moderators, amplifying the socio-
cognitive and behavioural outcomes of CEO celebrity. Finally, we 
argue that the effects of CEO celebrity on firm performance are 
contingent on the continuity of external and internal contextual 
conditions. If conditions change appreciably, the celebrity 
CEO’s socio-cognitive and behavioural rigidities become severe 
liabilities, explaining the documented tendency for CEO celebrity 
to bring about, on average, unfavourable firm outcomes. 

AUTHORS:

Jonathan Bundy, Assistant Professor, W.P. Carey School of 
Business, Arizona State University

Donald Hambrick, Evan Pugh University Professor, Smeal 
Chaired Professor of Management, Smeal College of Business, 
Pennsylvania State University

Jeffrey B. Lovelace, doctoral student, Smeal College of Business, 
Pennsylvania State University

Timothy Pollock, Michael J. Farrell Chair in Entrepreneurship, 
Smeal College of Business, Pennsylvania State University
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In Equitable: Corporate 
Social Responsibility, 
Corporate Reputation, 
and the Downfall of the 
American Life Insurance 
Industry in 1905 
Christopher McKenna

At the end of the 19th century, three large life insurance 
companies, New York Life, Mutual Life and the Equitable 
dominated the American financial system, with combined assets 
of more than $1.2 billion. In an era of limited banking and frequent 
financial crises, American citizens held half of their savings in life 
insurance or annuities. Yet following the infamous Armstrong 
Commission hearings in 1905, life insurance became a stagnant 
industry operating in the hinterland of American financial life. My 
paper will re-examine the scandals that prompted the Armstrong 
hearings on the life insurance industry in 1905, their catastrophic 
reputational cost, and the underlying presumption of corporate 
social responsibility that made American life insurance particularly 
open to charges of nepotism and self-dealing. 

AUTHOR: 

Christopher McKenna, University Reader (Associate Professor) 
in Business History and Strategy, Saïd Business School, 
University of Oxford

The Potlatch Revisited: 
Distinction and 
Destruction among the 
New Global Elite
Ashley Mears

On an increasingly international stage, how do rich people signal 
their status as members of the global elite? This paper considers 
the formation and maintenance of reputation among wealthy 
men in a public leisure setting. Returning to classic economic 
anthropology, I use theories of the potlatch and gift exchange 
to examine how economic elites are mobilised into conspicuous 
consumption within a global VIP party circuit. I show how the 
potlatch is an organized collective accomplishment, in which 
men may perform their pecuniary status. Drawing from a multi-
sited ethnography conducted in the VIP party circuit from New 
York and Miami to Cannes and St Tropez, I show how nightclubs 
organise an arena for status signalling with gendered exclusivity, 
gift exchange and staged spending rituals. Such status displays, 
however, are situationally bound, and interviews with club 
organisers and customers offer strong rebukes of wasteful 
consumption. Beyond the club, VIP customers are subject to 
public critique for their spending, which they mitigate with 
symbolic boundaries between vulgar and legitimate tastes. By 
bridging the sociology of elites with economic anthropology, this 
paper shows the continuing significance of the potlatch among 
the new global elite, and the contingencies of reputation within 
and beyond their spaces of sociality.

AUTHOR:

Ashley Mears, Associate Professor of Sociology,  
Boston University
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Forging Their Own 
Chains: How Reputation 
Influences Managerial 
Discretion
Owen Parker

Extant research tells us little about the antecedents of 
managerial discretion, limiting us to those attributes with 
substantial face validity, such as industry, firm, and individual 
differences. At the same time, the reputation literature has 
made substantial advancements in recent years, but most 
reputation research blurs the differences between reputations 
arising from a firm’s outcomes, such as reputations for product 
quality or financial performance, and those arising from a firm’s 
behaviours, such as reputations for pursuing innovation or 
progressive values. This paper offers a theoretical framework 
that examines how outcome-based and behaviour-based 
“reputations for something” influence managerial discretion 
along two dimensions: latitude of objectives and latitude of 
actions, building on the realisation that reputation is not always 
a “good thing”.

AUTHORS:

Cynthia E. Devers, Associate Professor, Mays Business School, 
Texas A&M University

Ryan Krause, Assistant Professor of Strategy, Neeley School  
of Business, the Texas Christian University

Owen Parker, Assistant Professor, Department of Management, 
Spears School of Business, Oklahoma State University

Collaborating in a 
Meritocracy and  
Post-Crisis Reform
Sarah Paterson

It is tempting to see the defensive 
reaction of the finance industry in Britain to the recent financial 
crisis as something new; a sign of an industry which has 
developed a rotten culture of self-interestedness and a devil-
may-care attitude for its reputation and the consequences 
of its actions. This paper argues that in fact the reaction is a 
familiar one in the historical record, continuing a long-run debate 
between the industry and the British authorities on responsibility 
for liquidity and capital crises. Whilst the details of the debate 
have changed as the market has changed over time, the 
contours of the general debate are clearly visible from the end 
of the 19th century to the present day. The paper suggests that 
what is new is the difficulty of mediating the debate in a more 
meritocratic age, when the soft controls of patronage, class and 
deference have largely fallen away. It argues that more law and 
more regulation will not achieve real reform, if it does not reflect 
the values of those it seeks to control. Instead, it suggests 
that we must concentrate on developing ways to encourage 
collaboration between market participants and the authorities 
within modern, merit-based systems.

AUTHOR:

Sarah Paterson, Assistant Professor of Law,  
London School of Economics 
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Reputation and Adverse 
Selection: Theory and 
Evidence from eBay 
Maryam Saeedi

How can actors in a marketplace 
introduce mechanisms to overcome possible inefficiencies 
caused by adverse selection? Using a unique dataset that 
follows sellers on eBay over time, I show that reputation is 
a major determinant of variations in price. I develop a model 
of firm dynamics where firms have heterogeneous qualities 
unobservable by consumers. Reputation is used as a signal of 
private information. I structurally estimate the model to uncover 
buyers’ utility and sellers’ costs and qualities. Removing the 
reputation mechanism increases low-quality sellers’ market 
share, lowers prices, and consequently reduces the market size 
by 61 per cent and consumer surplus by 48 per cent.

AUTHOR:

Maryam Saeedi, Assistant Professor of Economics,  
Tepper School of Business, Carnegie Mellon University

The Many Gifts of Status
Amanda Sharkey

This paper contributes to an emerging 
line of work that proposes that individuals 
and organisations are particularly likely to 
incorporate status into their choices when 
they are concerned with the reactions of others. We examine 
a setting where the extent to which individuals are concerned 
with how others will react to their choice varies exogenously. In 
particular, we analyse how the sales gap between prizewinning 
books and their shortlisted-only peers (as well as a second 
similar-content control group) changes during the December 
holiday season, when individuals more frequently make purchases 
intended for others. After documenting a widening sales gap during 
this timeframe and ruling out a variety of possible alternative 
explanations, we interpret this overall pattern of results as strong 
evidence for the role of status as a basis for coordination. We also 
compare and contrast the observed effects of status to those of 
other social cues, such as popularity and ratings.

AUTHORS:

Balazs Kovacs, Assistant Professor of Organizational Behavior, 
Yale School of Management

Amanda Sharkey, Associate Professor of Organizations and 
Strategy, University of Chicago Booth School of Business



20 REPUTATION SYMPOSIUM 2016

Corporate Reputation and 
Social Expectations in the 
Very Long Term: the Case 
of the East India Company
David Chan Smith

When Adam Smith challenged the legitimacy of corporate 
privileges and the mercantilist system in the Wealth of 
Nations,he intervened in a debate that had been ongoing 
since the chartering of the first English trading corporations 
in the 16th century. Smith, along with many others, rejected 
the claims of corporate directors that their firms benefited 
the public interest by developing markets and stimulating 
employment. Instead, Smith argued that corporations were 
pernicious, ruthlessly profiting their shareholders while curbing 
the development of markets by closing them to other traders. 
His critique was aimed not only at domestic corporations, but 
large companies that operated on a global scale. For nearly 
200 years firms such as the East India Company defended 
their reputations against such charges, participating in the first 
major debates in the Anglosphere over corporate reputation. 
This paper reconstructs criticisms of the East India Company 
in the early 17th century, explores the emergence of social 
expectations about corporate conduct, and examines how 
directors responded and bolstered the Company’s reputation.

AUTHOR:

David Chan Smith, Associate Professor, Wilfrid Laurier University

‘The Best Offer’: When 
Reputable Entrepreneurs 
Propose Legitimate Ideas To 
Attract Investment Capital
Angelo Tomaselli

This study examines the effects of new ventures’ reputation and 
legitimacy on their ability to attract investment capital. While 
many scholars have inferred legitimacy and reputation from the 
past actions of new venture founding team (VFT) members, this 
study examines the socio-political legitimacy of a new venture’s 
business idea based on quality evaluations by industry experts 
on behalf of government institutions. In contrast to earlier 
empirical studies, we show that reputation can be an antecedent 
of legitimacy, rather than vice versa. Specifically, we find that 
VFT reputation enhances the socio-political legitimacy of a 
new venture’s business idea, which in turn mediates the effect 
of VFT reputation on a venture’s ability to attract investment 
capital. Further, this mediation effect is significant only for the 
VFT member who is predominantly responsible for the technical 
development of the product(s) that the new venture aims to 
bring to market (e.g., the chief technology officer) and not for 
the VFT member in charge of the overall management of the new 
venture (e.g., the chief executive officer). We use the empirical 
setting of the Italian film industry, and we focus on the socio-
political legitimacy assigned to a film script by a government 
commission of industry professionals and experts and on the 
capacity of this type of legitimacy to mediate the relationships 
between the reputations of the two key VFT members – the film 
director and film producer – and film investors.

AUTHORS:

Joris J. Ebbers, Associate Professor, Entrepreneurship  
and Innovation, Amsterdam University

Angelo Tomaselli, Researcher in Management,  
Bologna University

Giuseppe Torluccio, Associate Professor,  
Department of Management, Bologna University
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The Remaking  
of Wall Street
Andrew Tuch

This paper examines the transformation 
of the financial services industry, and of 
the firms that dominate it, during and since the Financial Crisis 
of 2007 to 2009. It traces the demise of major standalone 
investment banks, which had for much of the 20th and 21st 
centuries dominated finance, and the more recent rise of other 
institutions largely in their place, namely those firms once simply 
known as private equity firms but now increasingly referred to 
as alternative asset managers. In tracing this industry reshaping, 
the paper examines the range of activities these institutions 
perform and their roles in the so-called shadow banking system, 
as well as the forces contributing to the transformation, most 
notably post-Crisis regulatory reforms and market participants’ 
responses to them. The paper then considers the implications 
of these developments for ongoing financial regulatory reform 
efforts, focusing on firms’ financial stability and the systemic 
risks they pose.

AUTHOR:

Andrew F. Tuch, Associate Professor of Law, Washington 
University School of Law 

What to Stress to Whom 
and Where? A Cross-
Country Investigation of 
the Effects of Perceived 
Brand Benefits on Buying 
Intentions 
Ralf van der Lans

This paper investigates cross-country differences in the 
importance of four brand benefits that are commonly stressed 
in international positioning strategies - quality, uniqueness, 
leading position, and growing popularity - in determining brand 
purchase intentions. It also investigates how these effects are 
moderated by country characteristics, consumer characteristics, 
and perceptions about competing brands’ benefits, as well as 
whether they are stable across product categories. To achieve 
this, we developed a hierarchical Bayesian model that recognises 
the ordinal nature of the measurement of purchase intentions 
and captures scale usage differences in a parsimonious way. 
The model is estimated using a unique multi-continent, multi-
category data set across 19,682 respondents from 25 countries. 
In total, 337 brands across six product categories (fast food, 
beer, designer brands, athletic shoes and apparel, mobile phones, 
photography) and two service categories (airlines, credit cards) 
were assessed. The results show that, on average, intrinsic 
benefits (i.e., quality and uniqueness) are most important in 
determining purchase intentions. The strengths of these effects 
are significantly influenced by culture and become weaker if 
more competing brands are perceived to possess these benefits. 
Companies are therefore advised to trade off between positioning 
their brand along a brand benefit that appeals to a country, while 
ensuring that this positioning is distinct from the positioning of 
competing brands. If a multinational company prefers using one 
global strategy, then focusing on quality is recommended. 

AUTHORS:

Valentyna Melnyk, Professor of Marketing and Consumer 
Research, Massey University

Ralf van der Lans, Associate Professor of Marketing, Hong Kong 
University of Science and Technology 

Yvonne van Everdingen, Associate Professor of Marketing, 
Rotterdam School of Management, Erasmus University
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Faster, Hotter, and More 
Linked In: Managing Social 
Disapproval on Social and 
Traditional Media
Xinran (Joyce) Wang

How a firm accumulates social disapproval and the response 
strategy it employs have garnered significant attention among 
management scholars. However, past research has focused 
almost exclusively on the role of traditional media in this process, 
with little attention given to social media. Extending current 
research, we theorise that social disapproval accumulates on 
social media with greater velocity, emotional intensity and 
communality. Accordingly, we theorise how characteristics of 
a firm’s response strategy - speed, accommodativeness, and 
frequency - affect social disapproval accumulation via social 
media differently than traditional media, and we also consider 
the effects of self-announcing negative news and, alternatively, 
not responding at all. We contribute to social evaluations and 
impression management research by developing a testable 
model that recognises social media as a prevalent conduit for 
constituents to communicate their disapproval of firms. 

AUTHORS:

Michael D. Pfarrer, Terry College of Business,  
University of Georgia

Rhonda K. Reger, Professor of Strategic Management and 
Entrepreneurship, Haslam College of Business,  
University of Tennessee

Xinran (Joyce) Wang, doctoral student, Haslam College  
of Business, University of Tennessee
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Kirstie Ball, Professor of 
Management, University 
of St Andrews
Kirstie Ball was educated at Birmingham 
University (LLB, MSc) and Aston Business 
School (PhD), and has held positions 
at Aston, Warwick, Birmingham Universities and The Open 
University. She is co-director and founder of CRISP, the Centre 
for Research into Information, Surveillance and Privacy. CRISP is 
a joint research centre between the universities of St Andrews, 
Edinburgh and Stirling. Kirstie also co-founded and co-ran the 
journal Surveillance and Society and the Surveillance Studies 
Network, an educational charity which supports the journal.

Over the last 20 years Kirstie’s research has been funded by 
ESRC, EPSRC, SSHRC (Canada), the Leverhulme Trust, the 
British Academy and the European Framework Programme. In 
2015 she published The Private Security State? Surveillance, 
Consumer Data and the War on Terror, the first empirical 
study, from an organisational perspective, of private sector 
involvement in government surveillance regimes. She is 
also co-editor of a new Routledge book series addressing 
surveillance and society, and edited The Routledge Handbook of 
Surveillance Studies, a key resource for those who teach about 
surveillance. She has been a consultant to the UK’s Information 
Commissioner, authoring A Report on the Surveillance Society in 
2006, which prompted two parliamentary committee enquiries, 
and its follow-up report in 2010. She has also advised numerous 
NGOs, research-funding bodies and news media organisations 
about surveillance, privacy and security. She frequently appears 
in the broadcast and print media and at public events to speak 
about surveillance as a contemporary social phenomenon.

Gillian Brooks, Eni 
Research Associate, 
Oxford University Centre 
for Corporate Reputation
Gillian Brooks’ postdoctoral research 
focuses on online reputation emergence and formation, digital 
marketing, social strategy and influencer engagement. She is 
also the recipient of a Marketing Science Institute research 
grant. Her doctoral research at the University of Cambridge 
examined the driving forces that shape the field of online media, 
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granting legitimacy to key players and organisations. She defines 
the factors that contribute to the legitimation of an online news 
organisation, using ethnographic research that she conducted at 
prominent US media organisations in Los Angeles, New York, and 
Washington, DC.

She has conducted research at numerous organisations, 
including the White House, Breitbart.com, Condé Nast (GQ, 
Vanity Fair and Vogue magazines), Gawker, The Huffington Post, 
The New York Times, The Daily Beast, Politico, The Sartorialist and 
The Washington Post.

Gillian teaches the MBA elective “Branding in a Digital 
Marketplace” and is a Lecturer in Management at St Hugh’s 
College, Oxford. She has held teaching positions at the 
University of Cambridge, the London School of Economics 
and Georgetown University. She previously worked as a 
media publicist and sits on the editorial board for the Journal 
of Professional Communication. Gillian’s research expertise 
includes digital marketing, social networks, media industries, the 
sociology of organisations, legitimacy and reputation formation.

David Deephouse, 
Associate Dean, Business 
PhD Program; Professor, 
Strategic Management 
and Organization, Alberta 
School of Business, University of Alberta
David Deephouse’s research focuses on the legitimacy and 
reputation of businesses and the causes and consequences of 
each, especially strategic positioning, ownership types, media 
reporting, institutional context and financial performance. His 
theoretical interests include agenda-setting, media effects, 
institutional (both in sociology and international business), 
stakeholder, strategic choice, and strategic balance theories. 
He is an International Research Fellow at the Oxford University 
Centre for Corporate Reputation.
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Janet Dukerich, Senior 
Vice Provost for Faculty 
Affairs and Professor 
in the Management 
Department, Harkins & 
Company Centennial Chair, 
McCombs School of Business,  
University of Texas at Austin
Janet Dukerich’s current research interests focus on 
organisational identification processes, the creation and 
maintenance of organisational identity, reputation management 
and organisational corruption. She teaches courses in 
negotiation and business ethics.

Her scholarly work has appeared in Administrative Science Quarterly, 
Academy of Management Journal, Organizational Behavior and 
Human Decision Processes, Strategic Management Journal, Journal 
of Personality and Social Psychology, Journal of Applied Social 
Psychology, Journal of Business Ethics and Human Relations.

She was awarded the Academy of Management Journal Best 
Paper Award in 1992 with Professor Jane Dutton for their research 
on the Port Authority and homelessness. She also received an 
Administrative Science Quarterly Award for Scholarly Achievement 
(with Jane Dutton and CV Harquail) in 2000. She is an International 
Research Fellow at the Centre for Corporate Reputation.

Kimberly D. Elsbach, 
Professor of Management, 
Stephen G. Newberry Chair 
in Leadership and Associate 
Dean for Instruction, 
the Graduate School of Management, 
University of California, Davis 
Kim Elsbach’s research focuses on perception – specifically how 
people perceive each other and their organisations. She has 
studied these perceptual processes in a variety of contexts, 
ranging from the California cattle industry and the National Rifle 
Association to Hollywood screenwriters. She is currently studying 
how crying at work affects perceptions of professional women 
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Daphne Demetry, 
Research Associate, 
Oxford University Centre 
for Corporate Reputation 
Daphne Demetry’s postdoctoral 
research uses interview data to study the intersection of trust, 
authenticity and reputation. As an organisational sociologist, 
Daphne’s research interests focus on the cultural and temporal 
dimensions of organisations. Using primarily ethnographic 
methods (interviews and participant observation), her research 
centres on the culinary industry: restaurant kitchens, pop-up and 
underground restaurants, and gourmet food trucks. Within these 
settings, she investigates questions related to organisational 
theory, economic sociology and entrepreneurship. She has also 
taught undergraduate and graduate courses on the sociology of 
entrepreneurship, consumption and consumer culture, and college 
teaching methods. Before arriving at Oxford, Daphne completed 
her PhD in Sociology at Northwestern University. 

Cynthia E. Devers, 
Associate Professor of 
Strategic Management, 
Mays Business School, 
Texas A&M University 
Cindy Devers’ research draws on behavioural decision and social 
psychological perspectives to examine the roles formal and 
informal governance mechanisms and social evaluations play in 
individual, group and organisational behaviour and outcomes. 
Her work has been published in a number of strategy and 
management journals, including: Academy of Management 
Journal, Strategic Management Journal, Organization Science, 
Organizational Behavior and Human Decision Processes, and 
Journal of Management. She received her PhD in Business 
Administration from the Broad College of Business at Michigan 
State University. She is an International Research Fellow at the 
Oxford University Centre for Corporate Reputation.
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and why fans identify with NASCAR. Her book Organizational 
Perception Management was published by Lawrence Erlbaum as 
part of its Organization and Management Series. She is also the 
co-founder and organiser of the Davis Conference on Qualitative 
Research. Prior to her academic career, she worked as an industrial 
engineer for the Quaker Oats Company in Cedar Rapids, Iowa. 
She is an International Research Fellow at the Oxford University 
Centre for Corporate Reputation.

Gary Allen Fine, John Evans 
Professor of Sociology, 
Northwestern University
Gary Fine has written extensively 
on rumour, political and literary 
reputations, and collective memory. Among his books are 
Difficult Reputations: Collective Memories of the Evil, Inept, 
and Controversial, Sticky Reputations: The Politics of Collective 
Memory in Midcentury America, Whispers on the Color Line: 
Rumor and Race in America (with Patricia Turner), The Global 
Grapevine: Why Rumors of Terrorism, Immigration, Trade Matter 
(with Bill Ellis), and Manufacturing Tales: Sex and Money in 
Contemporary Legend. Recently he has written on how Pablo 
Picasso created his artistic reputation and the role of reputation 
in the American South. His current project examines the role 
of political ruptures, focusing on the American Progressive Era. 
He is an International Research Fellow at the Oxford University 
Centre for Corporate Reputation.

Michael Jensen, Associate 
Professor of Strategy, the 
Stephen M. Ross School 
of Business, University of 
Michigan
Michael Jensen’s research focuses on the role of social 
structures and dynamics in markets, with particular emphasis 
on the role of status, reputation and identity. Status is theorised 
initially as positions in social structure, but also as an important 
aspect of market identities. He is developing a role-theoretic 
perspective on reputation. He is an International Research Fellow 
at the Oxford University Centre for Corporate Reputation.

Christopher Kobrak, 
Professor & Wilson/Currie 
Chair of Canadian Business 
& Financial History, Rotman 
School of Management, 
University of Toronto; Professor of 
Finance, ESCP Europe, Paris
Christopher Kobrak is a certified public accountant (CPA) with 10 
years of business experience and holds MBA and PhD degrees 
from Columbia University. An International Research Fellow 
at the Oxford University Centre for Corporate Reputation, he 
serves on the editorial boards of several business history journals. 
His research interests are in the history of foreign investment, 
financial services, regulation, corporate governance, and political 
risk.

Don Lange, Associate 
Professor, Lincoln 
Professor of Management 
Ethics, W. P. Carey School 
of Business, Arizona State University
Don Lange’s research interests include the causes and 
consequences of bad behaviour within organisations, the social 
construction and effects of organisational reputation, the nature 
of corporate social responsibility — including how organisations 
perceive and frame their own behaviour and how observers 
interpret organisational action in terms of social responsibility, 
and the interplay with the above of social identification with 
the firm. He is an International Research Fellow at the Oxford 
University Centre for Corporate Reputation.



26 REPUTATION SYMPOSIUM 2016 WWW.SBS.OXFORD.EDU/REPUTATION

Josh Lauer, Associate 
Professor of Media 
Studies, University of New 
Hampshire
Josh Lauer’s work on the history of 
information technology, surveillance and financial culture 
has appeared in journals such as New Media & Society and 
Technology & Culture, and in edited collections, including 
The Rise of Marketing and Market Research (2012) and The 
Emergence of Routines: Entrepreneurship, Organization, and 
Business History (forthcoming, Oxford). He has been an invited 
speaker at the École Normale Supérieure in Paris, the Federal 
Reserve Bank of Philadelphia, and the Consumer Financial 
Protection Bureau in Washington, DC. He is currently finishing a 
history of consumer credit surveillance and financial identity in 
America, which will be published by Columbia University Press.

David Lyon, Professor 
in the Faculty of Law 
at Queen’s University, 
Kingston, Ontario 
David Lyon directs the Surveillance 
Studies Centre, is a Professor of Sociology, holds a Queen’s 
Research Chair and is cross-appointed as a Professor in the 
Faculty of Law at Queen’s University in Kingston, Ontario.

Born in Edinburgh, Lyon received a BSc and PhD in social science 
and history at the University of Bradford, fuelling a fascination 
with driving forces behind and social consequences of some major 
transformations of the modern world.

Best known internationally for his work in Surveillance Studies, 
Lyon defines surveillance as the “operations and experiences of 
gathering and analysing personal data for influence, entitlement 
or management”. He has developed key concepts in the field, 
such as “social sorting”. Lyon has also taught and researched in 
the areas of information society, globalisation, secularisation, 
and postmodernity. He is author, co-author, editor or co-editor 
of 28 books. His books have been translated into 16 languages.

He is a former co-editor of the journal Surveillance & Society, 
associate editor of The Information Society and is on the 
international editorial board of a number of other academic 
journals. Since 2000 Lyon has led a series of team projects 

- currently, “Big Data Surveillance” (2015-2020). He is also 
on the international advisory boards of other major projects 
in Surveillance Studies. He has held visiting appointments at a 
number of universities including Auckland, Bir Zeit, Edinburgh, 
Leeds, Melbourne, Sydney, Rio de Janeiro, Tokyo, the Centre 
for Social and Economic Change, Bangalore, and the École 
des Hautes Études en Sciences Sociales, Paris. Lyon has also 
encouraged surveillance research initiatives and groups around 
the world, especially in Israel/Palestine and the Middle East, 
Japan and Latin America.

Alan Morrison, Professor of Law 
and Finance at Saïd Business 
School, University of Oxford
A former banker, Alan Morrison’s areas of expertise 
include bank regulation, investment banking, bank 
supervision and corporate governance. Alan’s work is concerned 
with two aspects of the financial sector. First, he studies the 
regulation of banks and its effects upon real economic activity; 
second, he is interested in the institutions that support the 
financial system and the way that they are altered by legal and 
technological changes. He is co-author, with William Wilhelm, of 
Investment Banking: Institutions, Politics, and Law. He publishes 
frequently in leading journals, including the American Economic 
Review, The Journal of Finance, Journal of Financial Economics and 
Review of Finance.

Alan is an Associate Member of the Oxford Man Institute of 
Quantitative Finance. He is also a Research Fellow at the Centre 
for Economic Policy Research, London. He has served as specialist 
advisor to the House of Lords Economic Affairs Committee and 
as a consultant to the World Bank, and has been a visiting scholar 
at the Federal Reserve Bank of New York. Alan holds a BA in 
Mathematics and a DPhil in Finance from the University of Oxford, 
and an MSc in Information Technology from Imperial College, 
London. Before taking his MSc and DPhil degrees, he worked in 
the City of London, firstly at Morgan Grenfell, and latterly at S.G. 
Warburg, where he was Director of Division.
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Rowena Olegario, Senior 
Research Fellow, Oxford 
University Centre for 
Corporate Reputation
Rowena Olegario is the Centre’s Research 
Coordinator and Case Study Editor. She is a leading historian of 
business, specialising in the history of credit in the United States, 
and the evolution of “creditworthiness” in countries around 
the world. She also examines the role of reputation in business 
organisations and business practices. 

As a historian of business, Rowena’s research interest focuses 
on the intersection of market forces, institutional change and 
culture. She has published academic books on the history 
of credit reporting and the branding practices of the giant 
consumer products firm, Procter & Gamble. Rowena’s most 
recent book is The Engine of Enterprise - Credit in America 
(Harvard University Press). Rowena also serves on the editorial 
boards of The Business History Review and Enterprise and 
Society, leading academic journals of business history.

Rowena received her PhD in History from Harvard University and 
her BA in History from Yale University. She was Assistant Professor 
at Vanderbilt University (Nashville, Tennessee) and a Visiting 
Assistant Professor at the University of Michigan’s Ross School of 
Business. While earning her PhD she was also a Research Associate 
at Harvard Business School. Prior to entering academia, she was a 
senior market analyst specialising in the retail industry at Coopers 
& Lybrand (now PriceWaterhouseCoopers) in New York. She also 
worked in publishing and public policy analysis in Washington, DC.

Christine A. Parlour, 
Sylvan C. Coleman 
Professor of Finance and 
Accounting, Haas School, 
UC Berkeley
Christine Parlour’s research spans microstructure, banking and 
asset pricing, with a special focus on theory. Her work has been 
published in various journals in economics and finance, including 
the American Economic Review, The Journal of Finance, The 
Review of Financial Studies and Journal of Financial Economics. 
She has served on various editorial boards, including the The 
Journal of Finance, and The Review of Financial Studies.

Frank Partnoy, George E. 
Barrett Professor of Law 
and Finance; Founding 
Director, the Center for 
Corporate and Securities 
Law, University of San Diego
Frank Partnoy is a graduate of Yale Law School. During the 
1990s, he structured derivatives at Morgan Stanley and wrote 
F.I.A.S.C.O.: Blood in the Water on Wall Street, a best-selling 
book about his experiences there. He has written more than 
two dozen scholarly articles published in journals including The 
University of Chicago Law Review, The University of Pennsylvania 
Law Review, and The Journal of Finance. He also is the co-author 
of a leading corporate law casebook. His recent books include 
WAIT: The Art and Science of Delay, Infectious Greed: How Deceit 
and Risk Corrupted the Financial Markets, and The Match King: 
Ivar Kreuger, The Financial Genius Behind a Century of Wall Street 
Scandals, which was a finalist for the Financial Times/Goldman 
Sachs Business Book of the Year.

He has written regularly for the The New York Times and the 
Financial Times, as well as The New York Review of Books and 
The Atlantic, and has appeared on numerous media programmes, 
including 60 Minutes, The NewsHour, and The Daily Show with 
Jon Stewart. Professor Partnoy has testified as an expert before 
both houses of Congress and has been a consultant to major 
corporations, banks, pension funds and hedge funds regarding 
various aspects of financial markets and regulation. He is an 
International Research Fellow at the Oxford University Centre 
for Corporate Reputation.

Mike Pfarrer, Associate 
Professor of Management, 
Terry College of Business, 
University of Georgia 
Mike Pfarrer’s research focuses on 
social perceptions of the firm and how the firm manages these 
perceptions to create value. His specific interests include 
organisational celebrity, legitimacy, reputation and stigma; 
impression and crisis management, media accounts and the role 
of business in society. He is an International Research Fellow at 
the Oxford University Centre for Corporate Reputation.
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William Rand, Assistant 
Professor of Business 
Management, North 
Carolina State University
William Rand’s interests centre around 
the application of complex systems tools, like agent-based 
modelling, social network analysis, machine learning and 
geographic information systems, and include diffusion of 
innovation, evolution of cooperation, Web 2.0 and human-
environmental interactions. He completed his dissertation 
in 2005 at the University of Michigan under John Holland 
and Rick Riolo on the use of genetic algorithms in dynamic 
environments, and went on to become a postdoctoral fellow 
at the Northwestern Institute on Complex Systems (NICO) 
before his current position. He has presented at conferences 
worldwide and has significant experience teaching hands-on 
agent-based modelling.

Roland T. Rust, 
Distinguished University 
Professor and David Bruce 
Smith Chair in Marketing, 
Robert H. Smith School of 
Business at the University of Maryland
Roland Rust is founder and Executive Director of two research 
centers at the University of Maryland: the Center for Excellence 
in Service and the Center for Complexity in Business. He is 
also Visiting Chair in Marketing Research at Erasmus University 
(Netherlands) and an International Research Fellow at the 
Oxford University Centre for Corporate Reputation. His lifetime 
achievement honours include the AMA Irwin McGraw-Hill 
Distinguished Marketing Educator Award, AMA Fellow, Fellow 
of the INFORMS Society for Marketing Science, Fellow of the 
European Marketing Academy, the Paul D. Converse Award, 
AMA’s Career Contributions to the Services Discipline Award, 
AMA’s Churchill Award for Lifetime Achievement in Marketing 
Research, the Distinguished Marketing Educator Award from 
the Academy of Marketing Science, AMA’s Mahajan Award for 
Career Contribution to Marketing Strategy, the Outstanding 
Contributions to Research in Advertising award from the 
American Academy of Advertising, Fellow of the American 

Statistical Association, the Elsevier Distinguished Marketing 
Scholar Award from SMA, two distinguished doctoral alumnus 
awards from the University of North Carolina at Chapel Hill, 
and an honorary doctorate in economics from the University 
of Neuchatel (Switzerland). He has also won numerous best 
article and best book awards, including four best article awards 
from Journal of Marketing. He served as editor of Journal of 
Marketing, founded the annual Frontiers in Service Conference, 
and was founding editor of Journal of Service Research. He is 
currently editor of International Journal of Research in Marketing 
(IJRM). He has consulted with many leading companies 
worldwide, including American Airlines, AT&T, Comcast, Dow 
Chemical, DuPont, Eli Lilly, FedEx, Hershey, Hewlett-Packard, 
IBM, Lockheed Martin, Microsoft, NASA, NCR, Nortel, Procter 
& Gamble, Sears, Sony, Starwood, Tata, Unilever and USAA. A 
national class distance runner in his collegiate days, he has been 
inducted into the DePauw University Athletics Hall of Fame. 

Andrew Stephen, L’Oréal 
Professor of Marketing, 
Saïd Business School, 
University of Oxford
Andrew Stephen’s research answers 
questions such as: how should companies use social media as 
part of their marketing strategies; how does using social media 
psychologically impact consumers; how do online networks 
impact profitability in ecommerce markets; how can companies 
encourage and optimise word of mouth between customers; how 
can crowdsourcing product ideas from customers be improved; 
and what types of products are best suited to mobile advertising?

This research has been published in leading journals such as Harvard 
Business Review, Journal of Marketing Research, Journal of 
Consumer Research, Marketing Science and Psychological Science, 
and has received press coverage in outlets such as Businessweek, 
CNN, Financial Times, Forbes, Fortune, The Huffington Post, The 
New York Times, NPR, The Economist, The Wall Street Journal, 
The Washington Post and WIRED. Andrew has received numerous 
prestigious awards and recognition for this research, including being 
named a rising star “Young Scholar” by the Marketing Science 
Institute and one of the 40 best business school professors under 40 
by Poets and Quants, and winning the Marketing Science Institute’s 
Alden G. Clayton award and the American Marketing Association’s 
John A. Howard and Donald R. Lehmann awards. In 2015 he was 
ranked as one of the top-20 most productive marketing academic 
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researchers in the world by the American Marketing Association.

Andrew earned MPhil and PhD degrees in marketing (with 
distinction) from Columbia University, and completed his 
undergraduate studies in engineering and business at the 
University of Queensland in his hometown of Brisbane, Australia. 
Prior to joining Oxford, he was most recently a member of the 
marketing faculty at the Katz Graduate School of Business at 
the University of Pittsburgh, and before that he was on the 
faculty at INSEAD. 

John Thanassoulis, 
Professor of Financial 
Economics, Warwick 
Business School, 
University of Warwick 
John Thanassoulis has been a member of the UK Competition 
Commission Academic Panel, an academic advisor to OFCOM, 
and Treasurer of the Blackfriars Overseas Aid Trust (charity 
number 288585). John was a Non-Executive Director of Oxford 
Investment Partners (OXIP) until its acquisition by Towers Watson, 
and sat on the steering panel for the Department of Business 
Innovation and Skills investigation into Metrics and Models for 
Long-Term Investment.

John is an economic theorist specialising in the scientific analysis 
of strategic decision making. He applies these tools to the fields 
of executive pay, finance and financial stability, and industrial 
organisation. His current major research projects are a study 
of how pay contributes to the creation of culture in firms 
(especially in financial services); an analysis of optimal pricing 
over time, via bundling, or through the use of randomness; and a 
study of distortions caused by shareholders selling out at critical 
points in the firm life cycle. His work has been published in 
leading economics, finance and management journals.

William J. Wilhelm, Jr., 
William G. Shenkir Eminent 
Scholar, McIntire School  
of Commerce, University 
of Virginia
Bill Wilhelm’s research focuses on the investment banking industry, 
and he has written extensively on how economic and (extra-) 
legal functions of investment banks have evolved through time 
in response to changes in their operating environment. Much of 
his earlier work focuses on the securities issuance function, with 
special emphasis on initial public offerings of equity (IPOs). His 
work has been published in a variety of finance, economics and 
law journals including The American Economic Review, Journal of 
Finance, Journal of Financial Economics, The Review of Financial 
Studies and The Journal of Legal Analysis. His first book, Information 
Markets (Harvard Business School Press, 2001), explains how 
advances in information technology transformed financial markets. 
His latest book, Investment Banking: Institutions, Politics, and Law 
(Oxford University Press, 2007, 2008) is an economic history of 
the investment banking industry. He is an International Research 
Fellow at the Oxford University Centre for Corporate Reputation.

 

Arthur E. Wilmarth, Jr., Professor of 
Law, George Washington 
University Law School, 
Washington, DC
Before joining GW’s law faculty, Art 
Wilmarth was a partner in the Washington 
office of Jones Day. He has written 
more than 40 law review articles and book chapters dealing 
with financial regulation, and he is the co-editor of a book on 
the financial crisis of 2007-09. He received his BA degree from 
Yale University and his J.D. degree from Harvard University. He 
has testified on financial regulatory issues before committees of 
the United States Congress and the California State Legislature. 
In 2005, he received the Best Article Prize from the American 
College of Consumer Financial Services Lawyers. In 2010, he 
served as a consultant to the Financial Crisis Inquiry Commission, 
which was established by Congress to report on the causes of 
the financial crisis. He is a member of the International Advisory 
Board for Journal of Banking Regulation, published by Palgrave 
Macmillan.
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Annual Awards
Our annual awards, one for Best Published Paper and 
the other for Best Dissertation, recognise outstanding 
contributions to research on corporate reputation. Each 
award carries a prize of £1,000 and includes a funded  
trip to the Centre’s annual Reputation Symposium.

Best Published Paper 2015
“Paying the Price? The Impact of Controversial Governance 
Practices on Managerial Reputation” (Academy of Management 
Journal 58 (6): 1740-1760). The paper examines the 
reputational penalties that managers pay when they engage in 
controversial governance practices that raise questions about 
managerial self-interest. The authors write:

“Unlike prior research in this vein, we account for the fact that 
reputational penalties associated with such practices may differ 
across audiences because of differences in interpretations of 
the practice and differences in causal attributions about its use. 
Specifically, we develop theory to explain how and when stock 
analysts and peer executives applied reputational penalties 
to managers when firms used a poison pill, a prominent anti-
takeover device.”

WINNER PROFILES

Michael K. Bednar is Assistant Professor of Business 
Administration at the College of Business, University of Illinois

Matthew Kraatz is Associate Professor of Business 
Administration at the College of Business, University of Illinois

E. Geoffrey Love is Assistant Professor of Business 
Administration at the College of Business, University of Illinois

Best Dissertation 2015
We have decided not to make this award this year. Our review 
panel determined that although all of the submissions were 
interesting, they were either not sufficiently relevant to the 
subject of reputation, or not of the standard attained by 
previous winners.
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EXETER
COLLEGE

ORIEL
COLLEGE

TRINITY
COLLEGE

The walk from Oxford Railway Station to Exeter College 
takes about 15 minutes. Taxis are available outside the 
railway station and from beside the coach station at 
Gloucester Green.

Location Map 
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Saïd Business School 

Saïd Business School at the 
University of Oxford blends the 
best of new and old. We are a 
vibrant and innovative business 
school, deeply embedded 
in an 800-year-old world-
class university. We create 
programmes and ideas that have 
global impact. We educate people 
for successful business careers, 
and as a community seek to 
tackle world-scale problems. We 
deliver cutting-edge programmes 
and ground-breaking research 
that transform individuals, 
organisations, business practice, 
and society. We seek to be a 
world-class business school 
community, embedded in a 
world-class university, tackling 
world-scale problems. 

Taught Programmes

MBA

Oxford 1+1 MBA Programme

Executive MBA

MSc Financial Economics

MSc in Major Programme 
Management

MSc in Law and Finance

Diploma in Financial Strategy

Diploma in Global Business

Diploma in Organisational 
Leadership

Diploma in Strategy and 
Innovation

BA in Economics and 
Management

Research Programmes

DPhil Programme in 
Management Studies

Executive Education

General Management

Oxford Advanced Management 
and Leadership Programme

Leadership

Oxford Strategic Leadership 
Programme

Oxford High Performance 
Leadership Programme

Women Transforming 
Leadership Programme

Oxford Programme on 
Negotiation

Corporate Reputation 
and Executive Leadership 
Programme

 
Strategy and Change

Oxford Scenarios Programme

Consulting and Coaching for 
Change

Oxford CIO Academy

Corporate Affairs Academy

Oxford Cyber Risk for Leaders 
Programme

Oxford Strategic Marketing 
Programme

Finance

Oxford Finance Programme for 
Senior Executives

Oxford Chicago Valuation 
Programme

Oxford Investment 
Management Programme

Oxford Real Estate Programme

Oxford Impact Investing 
Programme
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