
Honours and Awards 
Rhonda Hadi has been 
reappointed to retiring age. 
Reappointment to retiring 
age, which is akin to 
tenure at Oxford, 
is awarded 
following 
extensive 
evaluation 
of research 
output, 
teaching 
and service 
during an 
initial period 
of office at the 
University. Read what 
Rhonda had to say on  
our news pages. 

Mungo Wilson and co-authors 
won best Investments paper in 
the Review of Finance for their 

article One Central Bank to 
Rule Them All.

Andrew Baum 
received the 2020 
International Real 
Estate Society 
Achievement 
Award. 

Anette Mikes’ 
paper ‘Managing 

risks: a new 
framework’ was selected 

by Harvard Business Review for 
inclusion in its book HBR’s 10 
Must Reads: On Managing Risk.

Mahima Mitra was nominated 
in the ‘Champion or Role 
Model’ category of the Vice-
Chancellor’s Diversity Awards 
2020. She was nominated for 
leading on the concept for a 
speaker series featuring high-
profile and inspirational leaders 
who have been responsible for 
pushing through transformative 
diversity and inclusion agendas.

 

Xuan Wang was selected as a 
finalist in the European Central 
Bank’s Young Economists’ 
Competition 2020 for his paper: 
‘When do currency unions 
benefit from default?’. 

Karl Overdick was selected 
to participate in the 7th Lindau 
Meeting in Economic Sciences 
(postponed to 2021).

Issue 13, Trinity Term 2020

Welcome from the Research Dean
Welcome to the 13th edition of our Research Community newsletter – 

covering Trinity Term 2020. 

As the academic year draws to 
a close, I’m delighted to be 
able to share with you the 
continued successes of 
our research community.

Congratulations to 
Rhonda Hadi, who 
was awarded tenure, 
and to Andrew Baum, 
who received the  
Achievement Award from 
the International Real Estate 
Society. Congratulations also to Joana 
Probert, who has been appointed as the 
first Jane Jiu Sun Career Development 
Fellow. This fellowship will enable Joana 
to research female leadership, specifically 
exploring how women reach the top of 
organisations, interventions that can 
accelerate women’s careers, and their 
leadership practices once they achieve 
positions of power.

Despite the collective and individual 
challenges we are all currently 

facing, we have continued 
to pursue world-class, 
imaginative and meaningful 
research that has the 
potential for significant 
positive impact. As 
mentioned in the previous 

newsletter, a portion of this 
term’s Faculty Research Fund 

(FRF) was ringfenced to support 
intended research that is clearly 

related to COVID-19 and/or associated 
social or economic issues. A huge thanks 
to Peter Drobac and the Skoll Centre for 
Social Entrepreneurship, who supplied 
additional funding for this call, almost 
doubling our total budget.  Read more 
about the projects we’re supporting from 
this fund on page 3, along with other non-
COVID projects that received support from 
the FRF in Trinity. 

Beyond this, several members of our 
community have been actively working on 
research directly related to the pandemic, 
which I recently presented to the School 
Board. The Research Office will collaborate 
with these colleagues over the summer 
to ensure that this work is communicated 
more widely at the appropriate time.   

To reiterate my assurances from the last 
newsletter: we are committed to supporting 
the School’s research wherever we can in 
this new climate. If you have any queries 
or concerns please do reach out to me or a 
member of the Research Office, and we will 
do our best to help. 

I hope you are well and keeping safe.

Best wishes, 

Andrew Stephen, 
Associate Dean of Research &  
L’Oréal Professor of Marketing

Joana Probert, Jane Jiu Sun Career Development Fellow
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Dean’s Seminar

Social Media Use and 
Psychological Well-Being 
At our first virtual Dean’s 
Seminar of Trinity Term, 
Andrew Stephen and Cammy 
Crolic presented their ongoing 
research around social media 
and wellbeing. They have found 
evidence of a significant, yet 
small, positive effect of time 
spent using social media on 
psychological well-being. When 

the types of social media were 
divided into those that facilitate 
active interactions with others 
who are meaningfully relevant to 
individuals (e.g., closer friends, 
family members) versus those 
that are used in a more passive 
manner to follow or interact 
with others who are not directly 
known to individuals, it is only 
time spent using the former 
“truly social” types of social 

media that was found to have a 
positive and significant impact 
on psychological well-being.
To watch again, contact the 
research office for the recording.

The Future of Real Estate 
Real estate is the world’s largest 
and (some say) most important 
asset class. Land, labour, capital 
and entrepreneurship have been 
identified as the four key factors 
of production; business schools 
are comfortable with teaching 
and research founded on labour, 

capital and entrepreneurship, 
but land studies are not nearly 
as well embedded. The FORE 
research team ( Andrew 
Baum, Andy Saul, Fabian 
Braesemann and Qizhou 
Xiong) discussed what the 
‘appropriate research agenda’ for 
real estate in a business school 
should be, and covered the 
approach we taking at Oxford.
Unfortunately, this seminar 
was not recorded. For more 
information about FORE, visit 
their initiative webpage. 

Research in the media
Jan-Emmanuel De Neve was cited 
by Forbes in an article discussing the 
psychological effects of unemployment, 
and in a piece by The Economist on 
COVID-19 and mental health. He was also 
quoted in an article from Euronews on 
working from home, addressing the idea 
that the changes being made due to the 
coronavirus pandemic could be the first 
step towards a four-day working week.

Jan-Emmanuel was also interviewed by 
Frankfurter Algemeine and Der Spiegel on 
his research around the interplay between 
money, health and satisfaction, and how 
the current crisis affects our happiness 
and wellbeing. He also spoke to Al 
Jazeera’s Bernard Smith, discussing the 
potential second wave of the pandemic. 

In an article for The Conduit, Bridget 
Kustin, Mary Johnstone-Louis and Colin 
Mayer reflect on the role of family-owned 
companies when it comes to building a 
sustainable and just world post-COVID.

Matthias Holweg discussed his co-
authored research on JACK fm. He found 
that increasing ICU beds in COVID-19 
hotspots leads to higher mortality rates as 
ICU workload reaches a critical threshold. 

Ludovic Phalippou’s recent paper was 
referenced in two Financial Times articles, 
explaining the rise in private equity 
billionaires and the use of  
subscription-line financing.

The success of female 
leadership during the 
coronavirus pandemic is 
examined in a Business 
Because article that 
draws on Renée 
Adams’ research. The 
findings of a recent 
paper by Renée (see 
featured research) were 
covered by Brazilian news 
outlet A Referência.

The Los Angeles Times links to  
Bent Flyvbjerg’s work on why 
megaprojects fail, and what can be done 
about it, in an editorial on the options for 
California’s bullet train, a classic case of 
optimism bias.

Colin Mayer commented on the 
difficulties of managing environmental, 
social and governance assessment criteria 
in the Financial Times. 

Pinar Ozcan was quoted by 
the Financial Times in a piece 

on London-based fintech 
company Revolut. The 
Economist cited Martin 
Schmalz’s working paper 
‘(Why) do central banks care 
about their profits?’ in an 

article discussing central  
bank losses. 
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Funding and new projects
Special Faculty Research Fund for 
COVID-related research
A portion of Trinity Term’s Faculty Research 
Fund (FRF) was ringfenced to support 
research clearly related to COVID-19 and/
or associated social or economic issues. 
We’re grateful to Peter Drobac and the 
Skoll Centre for Social Entrepreneurship 
which generously supplied additional 
funding, and almost doubled our total 
budget. Projects to be funded are as 
follows:

Analysing subnational differences in 
state–society cooperation for COVID-19 
response in India 
The COVID-19 pandemic has exposed 
cracks in the ability of states to manage 
complex, large-scale emergencies. The 
FRF will support Akshay Mangla’s 
ongoing research collaboration with the 
Madhya Pradesh Police Department and 
the Centre for Policy Research in New 
Delhi, which provides a unique platform to 
investigate COVID-19 crisis response. The 
research team is analysing differences in 
COVID-19 responses across Indian states, 
with the aim of identifying the institutional 
mechanisms that lead to more and less 
effective pandemic responses. Akshay 
recently wrote about the project for the 
Centre for the Advanced Study of India. 

Can exchange traded funds (ETFs) 
contribute to systemic risk?
ETFs are a recent innovation which 
change the way that asset management 
intermediaries are structured. They 
now represent more than 30% of 
trading volume in major stock exchange 
worldwide; however, very little is known 
about their impact on financial stability.  
The FRF will support Bige Karahan’s 
ongoing research agenda, which aims 
to investigate how asset management 
intermediaries should be structured, so as 
to mitigate the systemic risks arising from 
unexpected negative shocks, such as the 
COVID-19 pandemic.

Leadership for systems change
The COVID-19 crisis brings to the fore a 
multitude of competing demands 
and tensions, most notably 
between issues of public 
health and economic 
growth. The ability to 
shift from an ‘either/or’ 
perspective on health 
and growth to one of 
‘both/and’ will not only 
underpin a successful 
exit strategy from 
the current lockdown, 
but will also be critical to 
any future systems change 

that re-imagines how organisations and 
societies uphold and balance seemingly 
incompatible priorities. There is a lack of 
research around leadership strategies 
and practices for successfully navigating 
competing demands at the systems level, 
particularly when leaders seek to address 
deep-rooted societal problems, which 
require challenging the very systems 
in which they are embedded. Maraya 
Besharov and Michael Smets are aiming 
to further investigate this lack through 
the development and publication 
of two papers on leadership 
for systems change – one 
conceptual and one 
empirical. It is hoped that 
these papers will provide 
a launch pad for a broader 
set of research activities 
on leadership for systems 
change.

Faculty Research Fund
Language and sensemaking:  
how language shapes meaning  
in organisations
Sensemaking – the process through 
which individuals and groups develop 
plausible accounts of novel, unexpected 
or ambiguous events – has developed into 
a prominent stream of management and 
organisational research over the last 20 
years. However, although sensemaking 
is inherently concerned with language, 
there has been little systematic analysis 
of the role of discourse, narrative 
or other communicative genres in 
sensemaking, the categories and kinds 
of linguistic elements involved, or the 
level at which language can and should 
be analysed. Sally Matilis is leading 
a new project that aims to investigate 
the relationship between language and 
sensemaking in organisations; specifically, 
the different ways in which language 
shapes the meanings people make in 
organisations. The initial research will 
form a comprehensive review of the 
existing literature to develop an integrative 
framework from which to build future 
theory and research. 

Sustainable finance and  
asset pricing 

Recent empirical evidence 
demonstrates that the 2016 
election of Donald Trump 
had a positive impact on the 
prices of stocks of climate-
responsible firms, despite 
Trump’s stance against 

climate change. Joel Shapiro 
and Ilaria Piatti are starting  

a new research project that aims 
to propose an explanation based 

on the interaction between public (i.e. 
government) and private (i.e. investors) 
provision of public goods, such as a 
reduction in carbon emissions. 

Natural language processing in 
accounting and finance
Amir Amel-Zadeh has received FRF 
support for several distinct but related 
research projects. The first is to complete a 
project that two Oxford Saïd students have 

started, which intends to produce 
one of the largest open source 

dictionaries for analysing 
documents with financial 
and managerial content. 
The outcome will likely 
have some interesting 
uses for academic 
research in natural 

language processing of 
financial texts. The funding 

will also support Amir’s work 
on natural language processing 

in accounting, allowing for data 
cleaning and classification for two projects 
on analysing analyst outputs, and updates 
to a working paper. 

Value of assurance in the absence  
of standards 
Financial audits have been a crucial part 
of corporate compliance and governance 
for many years. In the last decade, the 
disclosure of corporate non-financial 
information has increased steadily, and 
auditors are now increasingly offering 
assurance of these reports and the non-
financial information contained in them. 
They do so with the promise of improved 
trust, credibility, and reduced risk for 
companies. However, unlike financial 
audits, non-financial assurance has no 
global standards or framework to refer 
to, which calls into question the reliability 
of these reports. Kazbi Soonawalla and 
Judith Stroehle are investigating what, if 
any, value the assurance of non-financial 
information brings to the creators and 
users of this data, and seek to explain the 
mechanisms that sustain this new kind of 
audit market.

Researcher Development Fund
The following projects received funding 
from the RDF in Trinity Term.

Psychological contract fulfilment among 
early-career GPs: views of stakeholders 
in the career ecosystem
Mahima Mitra’s ongoing research 
seeks to understand how the early-
career ecosystem for GPs – including 
the educational, professional and policy 
context – shapes experiences and resulting 
early-career decisions.

https://www.sbs.ox.ac.uk/news/oxford-said-research-aims-combat-rising-rates-gender-based-violence-india
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Featured Research

How to make ambiguity a  
strategic asset 
In business, ambiguity is traditionally 
viewed as a problem. Conventional 

wisdom suggests that, to be effective, 
executives must be decisive, 
communications must be clear, and 
strategies must be precise.

But according to research from Eero 
Vaara, ambiguity has another side to 
it; under certain circumstances, a lack 
of clarity can serve as a strategic asset 
for organisations. Eero shares some of 
the latest findings from his research, 
along with a few key takeaways for 
practitioners, on Oxford Answers.

Could gender difference in COVID-19 
deaths be linked to gender differences 
in work patterns? 
Since the start of the pandemic, there 
has been a widely held belief that the 
COVID-19 virus is more dangerous for 
men than women. Research from Renée 
Adams has shown that the difference in 
numbers of COVID-19 deaths between 

men and women across the world is 
closely related to the split of men and 
women in the workforce. Read more on 
Oxford Answers.

Research centre and  
initiative updates

Centre for Business Taxation 
The 14th annual symposium of the Oxford 
University Centre for Business Taxation 
was held virtually at the end of June. The 
conference attracted leading academics 
and researchers from all over the globe to 
debate a wide range of topical tax issues. 

The 9th annual CBT doctoral conference 
will take place virtually in September. 
The conference provides a stimulating 
environment where early-career 
researchers from around the world 
can present their research, including 
economics, law, accounting and 
interdisciplinary contributions, and receive 
feedback in a friendly environment. 

The CBT team host regular seminars 
throughout the academic year. If you 

would like to receive updates about CBT 
events, please email cbtevents@sbs.
ox.ac.uk.

Oxford Centre for  
Corporate Reputation 
The Centre for Corporate Reputation 
has been running a series of four 
R:ETRO (Reputation: Ethics, Trust, and 
Relationships at Oxford) webinars this 
term. Hosted by Rita Mota and Alan 
Morrison, the series features guest 
speakers from around the world. For the 
complete list of seminars,  
visit the website.

Centre director, Rupert Younger, has 
been continuing to chair the Enacting 
Purpose Initiative. In May, Rupert hosted 
an online meeting with leaders from 

firms and other organisations to discuss 
proposals and outputs arising from early 
research. 

Skoll Centre for Social 
Entrepreneurship 
System Change Observatory  
The latest blog update from the 
Skoll Centre’s System Change 
Observatory discusses whether social 
entrepreneurship and system change 
follow the same principles. Read the 
update in full.

Funding and New Projects cont’d from page 3
Conceptions of systems change 
Paulo Savaget is looking to extend work 
initially conducted as part of the Skoll 
Centre’s Systems Change Observatory, 
exploring overtime sources of evidence to 
extend and supplement current data and 
findings.

 

Taxation and innovation  
Building on work as part of her British 
Academy Fellowship, Irem Guceri  
seeks to explain the behaviour of many 
multinational companies that are very 
profitable but pay low taxes.  
 
 
 

Other projects 
Sue Dopson and Mahima Mitra received 
support from the Oxford-Wellcome 
Institutional Strategic Support Fund for 
ongoing cross-divisional research project 
on the mechanisms for promoting a diverse 
academic community at Oxford.contractual 
complexity vary over time depending on 
the performance of the new venture.
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Project and initiative news
Oxford Future of Marketing Initiative 
Influence of social media use on 
psychological wellbeing during the 
COVID-19 crisis

FOMI is funding 
a project led by 
Cammy Crolic 
and Andrew 
Stephen which 
extends prior 
research that 
discovered a 
small, positive 
impact of social 
media use on 
psychological wellbeing. 
Their goal is to understand whether 
people are using social media more 
effectively to promote psychological 
wellbeing during the COVID-19 crisis. 
They also aim to determine whether 
effective social media use can help 
mitigate the negative influence of 
aspects of the crisis, including financial 
instability, loss of routine, loss of in-
person community, and health and safety 
concerns.

Jason Bell, Andrew Stephen and Felipe 
Thomaz have also shared preliminary 
research which shows that the Facebook 
boycott has negative impact on marketing 

effectiveness for participating brands. 
Read more on our news pages.

Oxford Future of Real Estate 
Initiative 
As part of the School’s Leadership 
in Extraordinary Times series, 
Andrew Baum led a discussion in 

June on post-COVID-19 scenarios 
for the real estate industry. Watch 

it in full. 

The research team have also published 
several reports, white papers and 
working papers in Trinity Term. See 
‘Publications and Working Papers’ for 
more information.

New research initiatives approved  
Three new research initiatives have been 
approved for development by the Faculty 
and Research Committee:

 

• Oxford Future of Finance and 
Technology Initiative, led by Pinar 
Ozcan.

• Oxford Initiative on Rethinking 
Performance, led by Colin Mayer.

• Oxford Responsible Ownership 
Initiative, led by Colin Mayer and 
Anette Mikes.

Stay tuned for 
updates!

Conferences, Presentations  
& Workshops 

Mahima Mitra presented her paper 
‘Individual disappointments as 
mechanisms of identification work’ (co-
authored by M.J. Gill and S. Dopson) at 
the 36th EGOS Colloquium: Organizing for 
a Sustainable Future: 
Responsibility, 
Renewal & 
Resistance in 
early July. 

Deborah 
Anderson 
co-organised 
a ‘Thursdays 
with OMT’ 
Zoom series 
about the academic 
job market in the age 
of COVID-19. 

Xuan Wang has been selected to 
participate in the University of Chicago 
Becker Friedman Institute Macro Finance 

Research Summer Session for Young 
Scholars in late July. Xuan’s job market 
paper ‘When do currency unions benefit 
from default?’ has also been selected for 
presentation at the 35th Annual Congress 
of the European Economic Association 
(EEA) and at the 2020 Annual Meeting of 

the Central Bank Research Association 
(CEBRA). 

In June, Steve New gave an 
online talk for Hertford College 
on ‘Global supply chains after 
COVID’, and presented 

‘Defining and measuring 
the effectiveness of 

the Modern Slavery 
Act 2015’ at the 
BIICL’s HRDD Forum: 
How to measure the 
‘effectiveness’ of 
corporate human rights 
regulation. He also 
presented ‘Resilience and 
security in defence supply 

chains’ to the JOSCAR (Joint Supply 
Chain Accreditation Register) Working 
Group on Supply Chain Mapping in March.

Colin Mayer led the British Academy’s 
Future of the Corporation: Purpose 
Summit at the end of June. 

Dimitrios Tsomocos took part in an ICEF 
panel discussion on the economic policy 
responses (to COVID-19) that have been 
or may be made and the consequences 

and implications for political-financial-
economic stability.

Pinar Ozcan joined a 
panel of experts to 
discuss whether we’re 
at a tipping point for 
the creation of long-
term trust in Financial 
Services and Fintech in a 

Brands2Life webinar.
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