Issue 1 / February/ 2014

CENTER FOR CORPORATE GOVERNANCE

NEWSLETTER
Good research needs to be disseminated and the intention of this
newsletter is to provide information on the latest research from the
Center for Corporate Governance (CCG) in the coming years.

DIRECTOR’S MESSAGE
We have a clear objective of
creating innovative and value
adding research in both a Danish
and an international perspective.
We are therefore in a process
where the center will be assigned
a number of international top
names and we will continue our
close collaboration with, among
others, Colin Mayer (Oxford) and
Henry Hansmann (Yale). There
will be more focus on both the
strategy and CSR tasks for which
boards are responsible and a
strong focus on how performance
is created at micro- and macrolevels.
Another key element of our
strategy is to achieve even closer
ties with both private and public
institutions. Danish society has
been caught in a growth trap over
the past 5 years. A key question is
how new corporate governance
measures, possibly based on best
“We have a clear objective of
creating innovative and value
adding research in both a Danish
and an international perspective”.

Lars Ohnemus,
Director of Center for Corporate
Governance

practice seen in other countries, can
help recreate a new growth
perspective?

IN THIS ISSUE

Our research will therefore address
the following issues:

 DIRECTOR'S MESSAGE

• Do boards of directors of small and
medium-sized enterprises have the
right skills to support their firms in
the complex process of globalization?
This discussion is not just about the
right gender composition in the
boardroom, but increasingly on the
skills board members need in a
globalized and digital world

 RESEARCH AND PROJECTS

• Has the financial sector been so
over-regulated that it now prevents
future growth?
• After a long period of focus on cost
reductions, organizational alignment,
and increasing compliance
requirements, should other incentive
plans for management and board be
implemented to strengthen topline
growth?
• Danish entrepreneurs have a
reputation for being innovative, but
are they also able to translate these
concepts into global growth
companies?
• How is an appropriate strategy for
the board created - must it be
identical to the one the management
presents?

CCG today consists of 6 professors
and 14 scientific staff members

 UPCOMING EVENTS
 PAST EVENTS
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 STAFF NEWS
with a number of interdisciplinary

skills (compliance, law, finance,
strategy, etc.). Currently we are in a
lively discussion on what new areas
STAFF
NEWS
should be added in order to become
an even stronger research partner.
At the same time, there is ongoing
knowledge- and research
development with a number of
leading universities in the U.S. – as
well as also increasingly with
partners in Asia. It helps to ensure
that we stay an active research
partner on the forefront of global
development.
Lars Ohnemus, Director
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RESEARCH AND PROJECTS
The Center for Corporate Governance has recently completed a research project on “Growth stimulation through
corporate governance – an evidence based study” based on a grant from Erhvervsstyrelsen (Danish Business
Authority). The project aims at identifying growth opportunities in the Danish industry, based on current research
within corporate governance, job creation and destruction, innovation, ownership models, board composition, active
ownership and incentive programs. Researchers from CCG carried out a comprehensive literature review and came
up with a set of recommendations to face the challenges of economic growth. Contact: Director Lars Ohnemus,
lco.int@cbs.dk
At CCG, we have conducted the Danish contribution to The European Foundations for Research and Innovation
Study (EUFORI Study). The study gathers researchers from 29 European countries to work together and get a better
understanding of the added value of foundations in the domain of research and innovation. The aims of the EUFORI
Study are to quantify and assess foundations’ financial support and policies for research and innovation in the EU, to
compare foundations in different EU Member States and to identify trends and the potential for future developments
in this sector. CCG’s contribution to the study is a report describing and reflecting upon the local setting, the
importance of industrial foundations, the results from a survey and a number of in-depth interviews. The study is
financed by the European Commission. Contact: Associate Prof. Thomas Poulsen, tpo.int@cbs.dk.

UPCOMING
EVENTS

Ploeg, University of Amsterdam:
“Dutch foundations as Business
owners”.

CCG research seminars

“Bestyrelsesforeningen”
(Board of Directors Network
of Denmark)

February 26. Jane Lu, James
Riady Chair in Asian Business
and Economics, the University of
Melbourne: “Cross-listings and
Firm Performance: the
Moderating Role of Corporate
Governance”.
March 19. Prof. Masaharu
Hanazaki and Associate Prof.
Yupana Wiwattanakantang.
April 2. Nikolaos Kavadis,
Assistant Prof., Erasmus
University Rotterdam.

Industrial Foundations
seminars
March 12. Caroline DitlevSimonsen and Inger Julie
Grimsrud, Norwegian Business
School (BI): “Effektmåling af
Filantropi”.

On March 25 CCG and
“Bestyrelsesforeningen” (Board of
Directors Network of Denmark)
arrange a seminar entitled: “The
Chairman’s role in managing the
board and interaction with the
management”. The seminar will
address topics like chairmanships fact and theory, regulations and
corporate governance in
chairmanships, and the chairman’s
role as a creator of culture for and
in the boards. The presenters are
Steen Thomsen, Professor at CBS;
Anders Lavesen and Marianne
Philip, partners in Kromann
Reumert; Ole Andersen, chairman
in Danske Bank; and Majken
Schultz, Professor at CBS.
Language: Danish.

April 2. Prof. Guenter Franke
and Matthias Draheim,
University of Konstanz: “The
Financial Performance of German
Industrial Foundations”.

May 7. Conference at CBS on
“Active Ownership in listed
companies”. The conference is
hosted by CCG and
“Bestyrelsesforeningen” (Board of
Directors Network of Denmark).
Presenters are among others:
Flemming Besenbacher,
Carlsbergfondet and Carlsberg A/S;
Claus Wiinblad, ATP; Sten
Scheibye, Novo Nordisk Fonden.
Language: Danish.

May 9. Prof. Tymen van der

For further information about

March 20. Seminar on “The Law
and Economics of Industrial
Foundations” with Prof. Henry
Hansmann, Yale Law School.

“Bestyrelsesforeningen” and the
events please go to the website

CCG Workshop
On June 3-4 CCG arranges the
workshop “Ownership and Creative
Destruction”. It is increasingly
understood that economic growth
must to a large degree come from
what Joseph Schumpeter called
“creative destruction”. It is also
understood that governance and
institutions shape and sometimes
suppress this process. The
workshop intends to examine how
it is shaped by corporate ownership
structure and government
regulation. Current policy
discussions emphasize that large
owners play a central role as
monitors of companies around the
world, but it is less clear how they
perform in an entrepreneurial
economy. Perhaps they are too
conservative? Or can they – as
Schumpeter thought - thrive in the
“perennial gale of creative
destruction” through long term
commitment to innovation?
Confirmed speakers: Ronald
Gilson, Columbia and Stanford
University; Jeffrey Gordon,
Columbia Law School; Henry
Hansmann, Yale Law School; and
Randall Morck, University of
Alberta.
To stay updated on our events go to
the CCG website
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PAST EVENTS
CCG research seminars
On October 2, 2013 Jean-Philippe Vergne, Assistant Professor at the Ivey Business School, gave a presentation
based on his paper ‘“Asset Divestment as a Response to Media Attacks in Stigmatized Industries”. The seminar was
organized by CCG and the Governance Cluster of the Sustainability Platform, CBS.
Martí Sagarra, visiting PhD fellow from Universitat Autònoma de Barcelona, gave a seminar on October 16, 2013
entitled “Multidimensional scaling (MDS) and its applications for business studies: A powerful and reliable tool”.
November 27, 2013: Zied Guedri, Associate Professor at EMLYON Business School, visited CCG and presented
the paper “Managing the king versus rich dilemma in family controlled firms: The role of human and social capital”.
On December 16, 2013 Isabel Sim from the National University of Singapore was visiting CCG and presented the
paper “The governance of state-owned enterprises in Singapore”, joint work with Steen Thomsen.

Industrial Foundations seminars
October 11, 2013: Prof. Marc Eulerich, University of Duisburg, held a seminar entitled “The German Industrial
Foundations - new studies”.
October 25, 2013: Oonagh Breen, Senior Lecturer in Law at University College Dublin, visited CCG on 25 October
where she gave a presentation on “Business Activity in Charities”.
January 3, 2014: Prof. Rasmus Feldthusen, Copenhagen University: “Trusts and foundations – differences and
similarities”.
January 10, 2014: Charles E. Rounds, Jr., Professor of Law at Suffolk University Law School, visited CCG and
gave a lecture on “Trusts as business owners”.

“Bestyrelsesforeningen” (Board of Directors Network of Denmark)
On January 30, 2014 CCG and “Bestyrelsesforeningen” (Board of Directors Network of Denmark) hosted a seminar
on active ownership. The seminar covered the status of active ownership, the board’s focus on value creation, best
practice in the area and active ownership from the point of view of the operating company and the industrial
foundation.

Workshop on Top Management Teams and Business Strategy
“The 4th EIASM Workshop on Top Management Teams and Business Strategy” took place on October 16-18, 2013
at Copenhagen Business School. The topic of the workshop was Top Management Teams in an International
Context: An Institutional Perspective. The Workshop was co-organized with Copenhagen Business School and
hosted by Professor Sabina Nielsen, Center for Corporate Governance. The series of workshops in Top Management
Teams and Business Strategy were initiated as a specialized and focused forum were researchers can engage in
constructive discussions about the relationship among Top Management Teams and the ability of firms to
strategically respond to the challenges they face, as well as finding new opportunities for research collaborations.
Keynote speakers: Prof. Wm. Gerard Sanders, Rice University, Prof. Christophe Boone, University of Antwerp
and Associate Prof. Ruth V. Aguilera, University of Illinois at Urbana-Champaign.

Workshop on the Nordic Corporate Governance Model
CCG organized the workshop “The Nordic Corporate Governance Model” on October 22, 2013. The workshop
revolved around the Nordic corporate governance model and the fact that the Nordic model has become a reference
point in international policy debates. Nordic governance is seen as being socially responsible, while maintaining
competitiveness. The workshop posed the questions: what are the model’s characteristics, strengths and weaknesses?
Can it be replicated in other countries, and should it be? Esteemed scholars from each of the Nordic countries and
distinguished speakers from the UK, US and Germany gave presentations on the subject: Per Lekval, The Swedish
Corporate Governance Board; Tom Berglund, Hanken School of Economics; Trond Randøy, University of Agder;
Colin Mayer, University of Oxford; Bill Judge, Old Dominion University; Guenter Franke, University of
Konstanz.
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PAST EVENTS (continued from previous page)
Jigmi Y. Thinley at CBS
On October 31, Hon. Jigmi Y. Thinley, recent Prime Minister of Bhutan, gave a speech entitled
“Happiness and Growth”. Jigmi Y. Thinley visited Copenhagen Business School and talked about why
Denmark ranks so high in the World Happiness Report, 2013. A panel composed of Professor Steen
Thomsen, CBS, Stine Bosse, president of CONCITO, the Green Think Tank, and Natalie Mossin,
president of the Danish Architects’ Association discussed with Jigmi Y. Thinley and the audience new
solutions to the problems facing the world with regard to the climate, the financial crisis and the social
imbalances. The event was very successful and more than 150 people turned up to hear Thinley’s talk.
The event was organized in collaboration between Center for Corporate Governance (CBS), The Danish
Architects' Association and the think tank CONCITO.

25th anniversary
Professor Steen Thomsen celebrated his 25th anniversary at CBS with a reception on November 22, 2013.
The anniversary was combined with a corporate governance seminar, evaluating the last 12 years since the
first set of recommendations for good corporate governance was launched by “Komitéen for god
Selskabsledelse” (the Committee for Good Corporate Governance). The three (past and current) chairmen
of the committee gave a short presentation of the corporate governance status; effects measured,
development of the corporate governance practice, experiences and challenges then and now.

EXTERNAL EVENTS

PUBLICATIONS

On January 15 Steen
Thomsen was invited to give a
lecture at Norwegian Business
School (BI) at a seminar
entitled “Foundations:
research challenges for
lawyers and economists”.

Evis Sinani and Steen
Thomsen have published the
paper “Ownership
Concentration and Market Value
of European Banks” in Journal
of Management & Governance,
Vol. 18, 1 (February 2014).

Steen Thomsen will give a
presentation at a seminar
arranged by
“Nationaløkonomisk
Forening” (Economic
Association) on March 26 at
Solbjerg Plads, Copenhagen
Business School. The topic of
the seminar is “The economy
of industrial foundations”.

Sabina Nielsen has published
the paper “The Role of External
Environment in Upper Echelons
Theory: A Review of Existing
Literature and Future Research
Directions” in Group &
Organization Management, Vol.
39, No. 1, (February 2014). The
paper is co-authored with Sibel
Yamak and Alejandro EscribaEsteve.

Florence Villesèche will be
track chair at the 8th Biennial
International Interdisciplinary
conference “Gender, boards
and senior management”. The
conference takes place at
Keele University, UK, on June
24-26.

In December 2013 Therese
Strand published a book
chapter (co-authored with
Hanne Birkmose, Aarhus
University) entitled
“Institutional Investors: Active
Ownership through Nomination
Committees” in “Institutional
Investors' Power to Change
Corporate Behaviour:

International Perspectives”,
Suzanne Young and Stephen
Gates (eds.), Emerald Books.
Therese Strand also has an
article (co-authored with Hanne
Birkmose, Aarhus University)
entitled “Nomineringskomiteer:
Vejen til Aktivt Ejerskab i
Danmark?” forthcoming in
Nordisk Tidsskrift for
Selskabsret.
Florence Villesèche publishes a
book chapter (forthcoming
2014) “Networks as media for
nostalgia in an organizational
context”, with Thibaut Bardon
and Emmanuel Josserand. In K.
Niemeyer (Ed.), Contemporary
nostalgia and media,
Baskingstoke (UK): Palgrave
McMillan.
Steffen Brenner has a paper
forthcoming: “The risk
preferences of U.S. executives”
in Management Science.
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STAFF NEWS

ABOUT US

In October 2013 Steen
Thomsen was appointed
chairman of the Center for
Corporate Governance. Steen
Thomsen has been the director
of CCG since the center was
founded in 2005.

Center for Corporate Governance is an international,
interdisciplinary research center at Copenhagen
Business School (CBS) conducting research of
excellence and contributing to the CBS Executive
board programs. The corporate governance research
area is appointed one of the 6 World Class Research
Environments at CBS.

Lars Ohnemus took over the
position as Managing Director
of the center.
Henry Hansmann, Professor
of Law at Yale Law School, is
awarded honorary doctorate
from CBS and Center for
Corporate Governance, for his
extensive work on industrial
foundations. The inaugural
lecture and ceremony is
scheduled to take place on
March 21.

Autònoma de Barcelona visited
CCG. Martí was collaborating
with Associate Professor
Aleksandra Gregoric (CCG).

during 2014, where she will be
working on a project on shorttermism in the financial
markets.
Florence Villesèche has been
appointed Assistant Professor at
CCG (Marie Curie Fellow).
Florence has been a research
fellow at CCG since 2012.

Sabina Nielsen has been
appointed Professor in
Strategic Leadership and
Diversity and gave her
inaugural lecture on December
17, 2013.

Sabina Nielsen is Visiting
Professor at University of
Sydney Business School
throughout 2014. She will
conduct research within strategy
and international management
with a particular focus on the
composition, dynamics, and
decision-making of top
management teams and boards
of directors. She is also working
on a project investigating the
determinants of women in
leadership in collaboration with
the Workforce Gender Equality
Agency (WGEA) Australia.

From September to December,
2013, Martí Sagarra, PhD
Fellow at Universitat

Therese Strand will be a
visiting scholar to Prof. Roberta
Romano at Yale Law School

Niels Westergård-Nielsen
was appointed professor at
Center for Corporate
Governance mid-2013, after
39 years at Aarhus University.
Niels Westergård-Nielsen
gave his inaugural lecture on
November 4.

Center for Corporate Governance
Address: Porcelænshaven 24, 2000 Frederiksberg, Denmark
E-mail: ccg@cbs.dk
www.cbs.dk/ccg
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