
Academy o! Management Learning and Education. 2003. Vol. 2, No. 2, 189-205

Who Moved Our Cheese?
Reclaiming Professionalism in

Business Education
CHRISTINE QUINN TRANK

SARA L. RYNES
University of Iowa

The past year has witnessed an outpouring of con-
cern that business education may be headed in the
wrong direction. In the wake of recent corporate
scandals, the president of the Academy of Man-
agement convened an all-Academy session to ex-
plore the extent to which business education might
be complicit in encouraging, or at least not ac-
tively discouraging, illicit business behaviors {Bar-
tunek, 2002). Similarly, Administiative Science
Quaiteily published a special forum led by Hin-
ings and Greenwood (2002) arguing that business
scholars of organizational theory have all but
given up asking "big questions" about organiza-
tions, such as how they affect patterns of privilege
and disadvantage in society and the consequences
of those patterns—huge issues that are obviously
germane to the recent scandals and their after-
math.

The inaugural issue of this journal also revealed
clear signs of concern about the direction business
education is taking. However, scholars differed
widely in their analysis of the problem and what
should be done about it. For example, Gioia and
Corley (2002) expressed concern that media rank-
ings of business school "quality" are causing
schools to shift massive resources from substan-
tive pedagogical improvements to public relations
efforts that merely create the image of progress
and improvement. Alternatively, Donaldson (2002)
argued that we are being "damned by our own
theories" because, in his view, "some of the theo-
ries presently being used contradict the premises
of business education" (p. 96). Pfeffer and Fong
(2002) offered yet another perspective, arguing that
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business schools are "less successful than meets
the eye," and suggesting that we are not providing
either what students or businesses need or want
from business education.

All these authors have presented interesting and
provocative views about the nature of present
challenges in business education. However, here
we focus a different lens on the problem—the lens
of professionalism. Our thesis is that a variety of
pressures in the organizational field of business
education are rapidly steering us toward de-
pro/essionaJizafion—a course from which it will be
difficult to deviate if we do not recognize the pat-
tern and act on it soon. Gioia and Corley briefly
alluded to this problem in their analysis of fallout
from the media rankings: "Both MBA students and
their recruiters, of course, want a practical educa-
tion, which raises the specter of business schools
once again becoming glorified vocational schools,
training people for jobs, rather than educating
them as professional managers" (2002: 108).

If we are not careful, we run the risk of devolving
to the point where business education was in the
1950s—"irrelevant to most students, to employers,
and to society . . . because of the narrowness of the
training provided" (James Howell, in Schmotter,
1984: 9). According to Simon, "Accurately or not, we
perceived American business education (during
the 1950s) as a wasteland of vocationalism that
needed to be transformed into science-based pro-
fessionalism, as medicine and engineering had
been transformed a generation or two earlier"
(1991: 138). In response to similar assessments from
Gordon and Howell (1959) and the Carnegie Foun-
dation, significant progress was made (with finan-
cial assistance of the Ford Foundation) over the
next 25 years toward professionalizing business
education and enhancing its scientific and theoret-
ical base.

However, over the past decade, signs of de-
professionalization seem to be everywhere. Profes-
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sors report "dumbing down" the content of courses
and inflating grade distributions to assure high
student satisfaction ratings (Smart, Kelley, & Co-
nant, 1999; Zell, 2001). Curricula and courses are
changed frequently to signal currency and respon-
siveness to market trends and business fads {Brin-
dle & Stearns, 2001). Many programs have removed
ethics as a core course in their curricula, largely
because most students prefer classes that are more
directly "relevant" for getting a job (Gioia, 2002;
Hindo, 2002). Ever-increasing proportions of busi-
ness courses offered are provided by adjunct in-
structors without doctorate degrees, who are
deemed qualified simply by virtue of having had
experience in the world of business (Mangan,
2002a). Accreditation of business schools is based
more on documentation of "mission-based" inter-
nal processes than agreed-upon professional stan-
dards as to what constitutes a professional educa-
tion (Yunker, 2000). Resources have been deflected
away from research, doctoral, and undergraduate
programs in favor of MBA and executive programs
that generate large amounts of revenue for busi-
ness schools (Zimmerman, 2001).

Hereafter we describe the forces that are push-

ing us toward de-professlonalization. But doing so
requires a short digression on the nature of profes-
sions.

WHAT CONSTITUTES A PROFESSION?

Researchers on the professions have reached a
variety of answers to this question, depending
on their underlying premises and methodologies
(Abbott, 1988; Barley & Tolbert, 1991). According to
Abbott, "The numbers of possible definitions are
overwhelming. And moreover, since the term 'pro-
fession' is more an honorific than a technical one,
any apparently technical definition will be re-
jected by those who reject its implied judgments
about their favorite professions or non-profes-
sions" (1991: 18). Furthermore, most scholarly ob-
servers tend to talk about professions in dynamic
and interactive terms—as "professional projects"
in which occupations (such as medicine, law, or
engineering) can either gain or lose ground in their
attempts to professionalize. That is, professions
are constantly changing and perpetually locked in
attempts to establish and defend their jurisdiction
in the face of countervailing pressures from com-
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petitors, clients, employers, and other players in
the environment (Abbott, 1988; Leicht & Fennell,
2001).

Although space constraints preclude a full dis-
cussion of all these complexities, we focus here on
three (somewhat simplified) markers that tend to
characterize the most well-institutionalized profes-
sions. One such characteristic is the emergence of
"explicit membership rules to exclude the unqual-
ified," culminating in its strongest form with the
attainment of "legal recognition, aiming to limit
the professional title and later to criminalize unli-
censed work in the jurisdiction" (Caplow, 1964;
Wilensky, 1964). Thus, for example, lawyers and
doctors cannot practice without bar or board certi-
fication, which is granted under state authority.

A second characteristic of the most highly devel-
oped professions is a strong ideological and ethi-
cal component. Professionals "claim a devotion to
a transcendent value which infuses its specializa-
tion with a larger and putatively higher goal which
may reach beyond that of those they are supposed
to serve" (Freidson, 2001: 122). Individuals within
the profession may pursue their personal goals,
but these are pursued under the umbrella of the
broader goals and ideals of the profession (e.g., to
"uphold the U.S. Constitution" or to "first do no
harm"). This ideological component is a very im-
portant part of professional education, placing the
profession "above" the interests of the individual.
The inculcation of values and motives that are
intended to guide professional work are built into
the curriculum of the most institutionalized profes-
sional schools (American Bar Association Stan-
daids. undated; Hughes, 1958).

The third and, according to Abbott (1988), most
fundamental characteristic of successful profes-
sions pertains to the nature and purpose of knowl-
edge:

The organizational formalities of professions
are meaningless unless we understand their
context. This context always relates back to
the power of the professions' knowledge sys-
tems, their abstiacting ability to define old
pioblems in new ways. Abstraction enables
(professional) suivival (p. 38; italics ours).

In other words, based on extensive historical anal-
ysis of multiple professions, Abbott argues that
"abstracting ability" is essential to the emergence,
and survival, of professions. The abstractness and
generalized nature of professional knowledge pro-
vides the basis from which professionals can
adapt to a range of situations, including changes
in the underlying science or knowledge base of the

profession. The theoretical and abstract nature of
professional expertise constitutes the foundation
from which professionals innovate and extend the
knowledge base.

Yet today, the knowledge systems of business
education are under attack—not only from the pop-
ular press (Gutek, 1997), but also among our own
members. Consider, for example, the following two
position statements from the inaugural issue of
this journal:

Most of what you're taught you never use and
is irrelevant, and what you do use you've
learned on the job, usually in an apprentice-
ship relationship. . . . Some adults learn in
university not because of the school or univer-
sity, but in spite of it (Ackoff, 2002).

The practice of management is best taught as
a craft, rich in lessons derived from experi-
ence and oriented toward taking and re-
sponding to action (Bailey & Ford, 1996, cited
in Pfeffer & Fong, 2002).

Clearly, some time in the decades between
when Gordon and Howell first articulated the as-
piration that business schools become profession-
alized and now, professional ideals lost their place
in discourse on business education. To understand
the implications of this shift and to formulate an
appropriate response, we must first understand
how we got here.

An examination of the history of higher educa-
tion suggests that the path away from profession-
alism has not resulted primarily from proactive
strategizing on the part of management educators.
Rather, it seems more closely to reflect interactive
attempts by deans, accrediting agencies, and oth-
ers to cope with fundamental changes in power
relations and resource dependencies in the busi-
ness education environment (Zimmerman, 2001). In
the next section, we use the concept of the oigani-
zational field to discuss some of the actors, inter-
ests, and mechanisms that in a mutually recipro-
cal interplay, have contributed to the escalating
de-professionalization of business education. Our
analysis suggests that the move away from profes-
sionalism is occurring in a complex context, in-
volving a broad cast of actors with sometimes con-
sonant, but often conflicting, objectives.

CHANGES IN THE ORGANIZATIONAL FIELD OF
BUSINESS EDUCATION

We find the construct of the organizational field to
be useful for examining how business education
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has gotten to its present state (Rynes & Trank,
1999). Ojganizafionai fields reflect a level of anal-
ysis intermediate between the organization and
society that subsumes collections of institutional
actors that "interact more frequently and fatefully
with one another than with actors outside the
field" (Scott, 1995: 208). Put another way, fields are
"those organizations that, in the aggregate consti-
tute a recognized area of institutional life: key sup-
pliers, resource and product consumers, regulatory
agencies and other organizations that produce
similar services or products" (DiMaggio & Powell,
1991:64-65).

Although much of the research on organizational
fields has examined processes by which organiza-
tions within fields came to resemble each other
over time, observers also have noted that fields are
often in flux and do not necessarily stabilize (Bo-
rum & Westenholz, 1995; Greenwood & Hinings,
1996). For research based on this premise, the
causes and consequences of change in fields are of
interest. For example, Bourdieu (1977; Bourdieu &
Wacquant, 1992) sees fields as arenas where actors
compete for the economic and cultural capital that
will allow them to define what is legitimate with
regard to the issue around which the field is or-
ganized. Similarly, Hoffman argues that "a field is
(formed) around issues that bring together various
field constituents with disparate purposes. (Con-
stituents) are often armed with opposing perspec-
tives rather than with common rhetorics" (1999:
352).

In the case of business education, a number of
institutional actors have considerable interest in
the issue. We examine five such actors: busi-
nesses, students, media, accrediting organizations
(particularly the AACSB), and business schools
themselves (see Figure 1).̂  All share an interest in
business education, but each also has unique roles

'Due to length constraints, our discussion employs a number of
simplifications. First, to keep this article to a manageable
length, we discuss each institutional actor independently, de-
spite the fact that these actors are highly interdependent, with
changes in motives, power, or relationships among subsets oJ
constituents also affecting the others. Second, we do not discuss
all actors that have an influence on business education (e.g., we
ignore the investment banking community and potential com-
petitors such as corporate universities and management con-
sulting firms). Third, a temporal aspect to changes in the or-
ganizational field exists that is not captured by our simple
figure (e.g., media rankings were barely noticed until the late
1980s but are very powerful players in the field today). Fourth,
we make rather broad generalizations about each set oi actors,
even though we recognize that there is clear variance within
each set (e.g., some students are more concerned about long-
term than short-term outcomes, and some business schools
have maintained higher levels al professionalism than others).

and objectives that are sometimes in conflict with
the others.

Moreover, all actors in the field have been af-
fected by a major change in context that affects all
of higher education. Specifically, reduced govern-
ment suppoit foi highei education instiuction has
been partit:ularly significant in setting off a chain
of events that have fundamentally altered the rel-
ative power of various constituencies, and thereby
dramatically changed higher education in gen-
eral, and business education in particular.

Slaughter and Leslie's (1997) extensive study of
changes in funding for higher education reveals
fhat public financial support for higher education
has been declining (in both constant dollars and
proportional terms) since the Nixon administra-
tion, with the proportion of instructional operating
revenues provided by government sources show-
ing a steady decline over the past 3 decades. Con-
sidering both block grants to universities and
loans, grants, and scholarships to individual stu-
dents, federal support has declined in constant
dollars over the last 20 years (Hoffman, 2002). From
1980 to 1996, covering roughly the same time pe-
riod, average expenditures per student in private
colleges increased about 70%, while at public col-
leges, the increase was nearly 40% (U.S. Dept. of
Ed., 2001). Furthermore, the number of students has
increased as well, with a higher percentage of the
population attending postsecondary institutions
than ever before.

In sum, public support for higher education in-
struction has fallen in constant dollars, even as
demand for it and the cost of providing it have
dramatically increased (Slaughter & Leslie, 1997).
In the wake of falling government support, busi-
ness schools (as well as other segments of higher
education) have become much more dependent on
revenues from two sources—student tuitions and
corporate contributions in the form of donations
and subsidized tuition for employees. As a result,
the power of business and students has increased
substantially vis-d-vis business schools. Because
decreased government support for higher educa-
tion has dramatically increased the influence of
business on business education, we turn now to an
examination of this key player in the field of busi-
ness education.

The Role of Business

Each year, businesses provide an increasing per-
centage of operating revenues to most business
schools. They do this not only through direct dona-
tions, but also through corporate-sponsored exec-
utive MBA programs and tuition support for current



2003 Tiank and Rynes 193

employees seeking further education. Along with
this increased revenue dependence on business
has come increased business influence on the
business school curriculum. Curriculum, of course,
is critical to professionalism because it goes di-
rectly to the heart of the knowledge base on which
professionalism depends.

The most general consequence of corporate in-
fluence has been fo move the curriculum away
from theory, abstraction, and general knowledge
toward a narrow focus on the immediate skills
needed for first jobs (Econoinisf.com, 2001). Busi-
ness schools' accommodation to this pressure can
be seen in such specialized courses as "Accelerat-
ing Sales Performance" or "Marketing for e-Busi-
ness," and in the introduction of ever-more special-
ized majors such as "Financial Engineering" or
"Technology Management" (Brindle & Stearns,
2001; Zimmerman, 2001). These patterns clearly
suggest that employers do not conceive of busi-
ness education as a general professional educa-
tion, but rather as an education that produces MIS,
marketing, or finance graduates who are needed
"right now" to fill needs for, say, C++ program-
mers or financial analysts.

Why is business, which supported the profes-
sionalization of business schools in the 1950s, now
exerting pressure in the opposite direction? To un-
derstand the pressures that business is exerting on
business schools, it is first necessary to under-
stand what has been happening in business per
se. In our view, the pressure follows from the shift
over the past 20 years from a long- to a short-term
focus on a very proscribed set of indicators of fi-
nancial performance, and a near exclusive focus
on shareholder interests at the expense of other
stakeholders. We are not alone in this view. For
example, Kochan recently argued that the root
cause of current corporate scandals is "the over-
emphasis American corporations have been forced
to give in recent years to maximizing shareholder
value without regard for the effects of their actions
on other stakeholders" (2002: 139). (Kochan's
phrase, "forced to give," reminds us that busi-
nesses are themselves subject to pressures in their
own organizational field, which includes such ac-
tors as institutional investors. Wall Street analysts,
and other representatives of "impatient capital".) A
recent issue of Fortune placed the beginning of the
shift around 1981, citing a confluence of events
such as the popularization of the rallying cry for
"shareholder value" by T. Boone Pickens, the aca-
demic legitimization of that same concept in the
Harvard Business Review at about the same time
(e.g., Rappaport, 1981), and the replacement of
Reginald Jones by Jack Welch at General Electric.

The shift toward the hegemony of short-term per-
formance metrics and "shareholder interest" as the
justification for executive decisions has led to a
number of sharp changes in the conduct of busi-
ness that have ultimately, in ways to be described
shortly, found their way into business schools. One
of the most central of these has been the drive to
reduce costs associated with employees (other
than top executives, it turns out). This cost control
has come partly in the form of restrained pay in-
creases, but even more so through corporate down-
sizings and enforced "job enlargement" for those
who survive. Such downsizings have increasingly
been used to meet quarterly revenue projections,
even when corporations are not in serious finan-
cial trouble. This casual downsizing of the work-
force has led to considerable weakening of inter-
nal labor markets and a breakdown of the "implicit
contract" between many employers and their em-
ployees.

In addition to obvious attempts to cut costs
through downsizing, a more subtle campaign to
cut costs and increase executive control through
de-professionalization of the work done by profes-
sionals has also occurred. The reasons for this are
both subtle and not so subtle. On the less subtle
side is the pure desire to reduce costs through such
means as "managed care" in the case of doctors,
and "in-house counsel" in the case of lawyers.
More subtly, however, sociologists who study
the professions (e.g., Abbott, 1991; Leicht & Fen-
nell, 2001) argue that business is attempting to
gain control over the knowledge base itself by
commodifying and bureaucratizing professional
knowledge.^ This takes a little explaining.

Commodified knowledge is characterized as a
discrete capital good, with value and utility to a
range of potential buyers, available from a rela-
tively large number of suppliers (Abbott, 1991). In
the process of commodification, "knowledge is ab-
stracted from context and reduced to a transparent
and generic format that can be more easily lever-
aged . . . and sold in the marketplace" (Suddaby &
Greenwood, 2001: 934). This contrasts with profes-
sional knowledge, which cannot be "owned" by
corporations, but rather belongs to the profession
and is applied at the discretion of the person who
holds it. When expertise is embodied in a profes-
sion, professionals control "the terms, conditions,
goals, and content of their particular work" (Freid-
son, 2001: 60)—in other words, people carry and
apply the knowledge of a profession.

Due to space limitations, we focus only on commodification
here.
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As obtaining control over the mindpower of em-
ployees has become increasingly important to or-
ganizations (Alvesson & Deetz, 1996; Clegg, 1989),
business has systematically worked to speed the
commodification of professional knowledge that
makes individual employees more expendable.
Examples include the acquisition of software pack-
ages or information systems, where most of the
underlying knowledge, rules, and relationships
are embedded in the package, rather than in the
professional knowledge or judgment of the user.
Through commodification, many individuals can
be trained to use the system, at least in a rudimen-
tary—and perhaps erroneous—way, because they
do not need to understand the underlying theoret-
ical principles or complexities just to "use" it (e.g.,
researchers can be taught to use LISREL by "point-
ing and clicking" without understanding the un-
derlying mathematics). The advantage of com-
modified knowledge for business is that, contrary
to true professional knowledge, it can be taught
rather quickly and easily to large numbers of
people.

Business pressure to narrow learning to the ap-
plication of simplified algorithms or tools is not a
trivial issue. When knowledge is commodified or
highly specific, it is more vulnerable to obsoles-
cence and its recipient more susceptible to labor
market fluctuations (Freidson, 2001). In contrast,
the acquisition of abstract professional knowledge
is likely to enhance long-term control over one's
career. To use a metaphor, giving students skills in
applying current commodified knowledge is like
giving them a fish, whereas giving them profes-
sional education is Uke teaching them how to fish.

Giving students skills in applying current
commodified knowledge is like giving
them a fish, whereas giving them
professional education is like teaching
them how to fish.

Despite the long-term dangers of de-profession-
alization of the management knowledge base,
business preference for specific skills training, of-
ten tailored to particular contexts, has made con-
siderable inroads into business schools. In addi-
tion to offering more specialized course content,
many schools now offer separate tracks for differ-
ent sectors such as e-business, entrepreneurship,
or health administration.

A related trend in business school curricula can
also be traced to recruiter preferences for technical
courses over more general or social topics such as

ethics, organizational behavior, or general man-
agement. In making this claim, we are well aware
that recruiters and CEOs routinely tell the press
that they are looking for "leadership and people
skills, teamwork, integrity" and the like. However,
with all due respect, empirical evidence suggests
that there is a fair amount of hypocrisy—or at the
very least, lack of self-insight^in these claims.

For example, on the topic of ethics, business
executives tend to believe that the main ethical
lapses in organizations involve such things as em-
ployee theft and drug abuse (Ethics Resource Cen-
ter, 1990). In contrast, recent business school grad-
uates see the main ethical problems as emanating
from management itself (Badaracco & Webb, 1995).
Specifically, they believe that short-term pressures
to "make the numbers" cause managers to behave
in sleazy, unethical, and even illegal ways, and in
turn to pressure their subordinates to act in the
same way. Worse still, new graduates perceive
that there are greater risks in reporting manage-
rial malfeasance than in succumbing to it, since
they believe that most unethical managers go un-
punished as long as they make their targets, and
that reporting unethical managerial behavior is
likely to be damaging to their careers. Sadly, these
perceptions are highly consistent with empirical
evidence on how whistleblowers are actually
treated in U.S. corporate and legal systems (Miceli
& Near, 1992).

To give another example, although business ex-
ecutives and recruiters frequently say that they are
looking for well-rounded, broadly educated stu-
dents, analysis of recent research suggests that
recruiters' actual screening decisions are quite dif-
ferent from their verbal accounts. For example,
Rynes, Trank, MuUenix, and Ilies (in press) recently
asked recruiters whether they would prefer to hire
students who took coursework only in a technical
business major (e.g., finance, MIS, or accounting),
or to hire students with double majors—one in a
technical area, and one in general management
(including courses in such topics organizational
behavior, leadership, human resource manage-
ment, negotiation, and ethics). When asked di-
rectly, 75% of recruiters said they preferred stu-
dents with double majors. However, in a carefully
controlled experiment where all characteristics of
student resumes were controlled except for double
versus single (technical) major (and correspond-
ing lists of coursework), addition of the general
management double major made no difference
w^hatsoever to recruiters' willingness to interview
students. Instead, decisions to interview were
overwhelmingly dominated by the previous work
experience of the candidate—in other words, ere-
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dentials that were acquired completely outside of
the educational experience.

These findings (of the low value placed on non-
technical knowledge and skills) have been vali-
dated anecdotally by job seekers and new entrants
to the labor force (see, e.g., Michael Lewis' Liar's
Poker), and even in advice manuals for job seekers.
For example, in its "Ace Your Case" guide for grad-
uating business students, the Wet Feet Press
(founded by two Stanford alums) advises students
that most case interview questions can be an-
swered in reference to simple 2 x 2 typologies (i.e.,
perfect examples of commodified knowledge).
Moreover, they caution that although expanding
on implementation and social issues (such as
likely union reactions to a proposal) might give a
candidate "extra credit" in recruiters' eyes, it might
equally raise suspicions that the student is inade-
quately focused on the more "central" aspects of
the case. In general, then, they advise against it.

Similarly, in Snapshots from Hell (a reference to
the Stanford Business School), Peter Robinson be-
moans the fact that all the best summer intern-
ships went first to those students who already had
work experience in banking and finance. In con-
trast, Robinson (who had worked as a speechwriter
for Reagan) was told by a McKinsey recruiter:

"I see you have no quantitative background to
speak of". . . . My political background was
impressive, he said, and McKinsey did value
what he termed 'people skills,' especially at
the higher levels of the firm. "But before you
reach those levels, you've got to spend a few
years doing the hard, nuts-and-bolts analyti-
cal work that's the basis of the service we
provide" (Robinson, 1994, p. 164).

Given the longer term control and job security
associated with professional knowledge, it might
be expected that students would counter busi-
nesses' preference for narrower, more concrete in-
struction. This, however, does not appear to be the
case. We turn now to a discussion of student influ-
ences on business education.

The Role of Students

Corporate preferences for specific technical training
have not been lost on business students. At bottom,
most students go to business school to enhance their
income and career prospects (Bok, 1993; Collins,
1996). Thus, if business wants specialized, technical
training in the hot field of the moment, students—
like business—will also exert pressure to move the
curriculum in those directions.

The impact of business hiring preferences on
students' curricular preferences can be seen in re-
cent discussions about why, for example, there is
such sporadic ethics instruction in business
schools. Business Week reports that

this past semester, even as billions of share-
holder dollars were evaporating in corporate
scandals, (only) about two dozen students
signed up for (MIT's ethics) class—no more
than the usual number. (The instructor) says a
dozen other students pre-registered for ethics
but ultimately decided against the course in
favor of the hard-skills classes that catch the
eye of recruiters. The students didn't have
jobs yet; they wanted something recruiters
perceived as directly relevant (Hindo, 2002).

Given students' reliance on employers to give
them jobs after graduation, it is hardly surprising
that faculty report a "decreasing tolerance for the-
ory" among students (Zell, 2001: 328) and an expec-
tation that course work be directly and immedi-
ately relevant to their current or first jobs.
According to Gutek, "Students expect a 'turnkey'
education when they major in business. They want
prescriptions as much as or more than the descrip-
tions provided by research findings. Research find-
ings are a small part of what they find useful;
current organizational practices, in contrast, loom
large in importance" (1997: 35).

Although business schools and instructors cer-
tainly have an obligation to be responsive to stu-
dents (and probably were not responsive enough
in the past), there are grave dangers to making
immediate career relevance the major criterion in
deciding what and how to teach. Although it need
not be so, in practice, a focus on "relevance" gen-
erally tends to emphasize current events, often un-
der the misleading rubric of "best practices" (mis-
leading because the label is frequently based on
what currently "hot" companies are doing at the
moment rather than on theoretical or empirical
demonstrations that the practices are, in fact, the
cause of success). Thus, for example, we all
watched Enron become the "darling" of academics,
consultants, and textbook writers touting the "new
rules" of business:

Critics have derided AOL as the "cockroach of
the Internet" for scurrying from one opportu-
nity to the next. Some analysts accuse Enron
of doing the same thing. From the outside,
companies like these certainly appear to be
following an "if it works, anything goes" strat-
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egy. But that couldn't be further from the truth
(Eisenhardt, 2001).

Although it need not be so, in practice, a
focus on "relevance" generally tends to
emphasize current events, often under
the misleading rubric of "best practices."

The problems associated with deferring com-
pletely to market whims are nicely illustrated in a
recent New York Times article, which reported
growing disillusionment among business school
graduates in light of the fact that "many of the new
economy moguls studied by the recent crop of eco-
nomics and business majors are the very people
now under scrutiny. . . ." (Lehmann-Haupt & St.
John, 2002: 5). This past fall, textbooks suddenly
came with inserted disclaimers, trying to tap-
dance around the issue that there had not been
time to remove material about "exemplary compa-
nies" such as Enron and AOL in time for the up-
coming academic year. Major case-writing schools
scrambled to turn their formerly glowing cases
about Enron into cautionary tales, while dot.com
cases about the "new rules" of business were re-
written to explain why the new rules weren't so
different after all (Mangan, 2002b). In contrast to
education that focuses merely on what seems to be
working now, professional education is aimed at
moving students from the transient to the funda-
mental, and from the obvious to the significant
(Hiltner, 1954).

In contrast to education that focuses
merely on what seems to be working
now. professional education is aimed at
moving students from the transient to the
fundamental, and from the obvious to the
significant (Hiltner, 1954).

In addition to student pressure for "currency"
and "relevance" to employers, students have also
exerted escalating pressure on grading systems.
Given the demonstrated relationship between
grade distributions and student evaluations (Brick-
ley & Zimmerman, 2001; Krautmann & Sander,
1999), many faculty have resorted both to simplify-
ing course materials and easing up on grading. As
such, there have been marked increases in grade
inflation (Greenwald, 2002; Trout, 2000), accompa-
nied by near-zero "fail" rates in most MBA pro-
grams (Pfeffer & Fong, 2002). As students have

come to expect A's in more and more courses, great
pressure is placed on the instructor to ensure that
students can somehow attain them. The solution of
least resistance is a reduction in standards. For
example, in a study reported by Trout (2000), 40% of
faculty admitted to making courses and exams
easier after mandatory implementation of student
ratings, and 22% admitted to reducing the amount
of material covered. As one faculty member ex-
plained, "increasingly, the way you get good rat-
ings is to teach a simpler course with less content.
Everybody knows this and is honest about it. Basi-
cally, you dumb the course down to get good rat-
ings" (Zell, 2001).

Student evaluations of instructors have existed
for a long time in higher education. However, it is
only recently that they have become potential
"makers or breakers" of budding faculty careers as
well as a growing part of faculty incentives (Brick-
ley & Zimmerman, 2001). One reason for this is the
increasing financial necessity for business schools
to attract more student tuition. The other source is
the dramatic rise to prominence of media rankings
of business schools, particularly the Business
Week ratings.

The Role of Media Rankings

The most widely discussed change in the business
school environment has been the increasing im-
portance of media rankings to the strategic and
tactical decisions of business school deans and
other administrators. As popular press "rankings"
have taken the place of more nuanced metrics of
quality, they have been blamed for introducing a
wide variety of changes that threaten business
school professionalism, including diversion of re-
sources from undergraduate and doctoral educa-
tion to MBAs, irom research to teaching, and from
substantive changes in educational quality to im-
age enhancement and public relations (Gioia &
Corley, 2002; Zimmerman, 2001).

For present purposes, we focus on those aspects
of media influence that have had the most direct
effects on teaching or curriculum. First, the prom-
inence of the Business Week rankings has dramat-
ically increased student and business influence in
business school decision making, by making stu-
dents and recruiters the only stakeholders repre-
sented in the first 12 years of rankings. In addition.
Business Week has done a great deal to transform
the rhetoric of business education from the rhetoric
of education to the rhetoric of business:

"Let the customer speak." That's the philoso-
phy behind Business Week's ranking of the
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best business schools. We think B-schools
have two customers: the graduates, who
trade their suits for backpacks, and recruiters,
who seek out the best and brightest from
among the business schools' ranks (Reingold,
1998: 92).

In the process of evaluating business schools on
the basis of market reactions, measures of what is
actually being learned in business schools are no-
where to be found. Other than recruiter and stu-
dent impressions, most other media measures of
quality reflect either incoming student quality
(e.g., GMAT scores, prior salaries) or factors that
vary by geographic location (e.g., placement rates,
graduates' starting salaries) rather than measures
of curriculum or teaching quality (Tracy & Wald-
fogel, 1994). As rankings criteria multiply without
any serious attention to what is being learned, the
question of what value is actually being added by
business education is neatly side stepped, while
suspicions grow that business education is oper-
ating more as a credentialing process than a
knowledge-enhancing one (e.g., Schmotter, 2000).

That noncontent measures dominate the rank-
ings would not be a concern if the ratings were a
mere pop culture curiosity. Instead, however, they
appear to have significant impact on the behavior
of educational decision makers (Martins, 2001). To-
day, however, the consequences of teaching mate-
rial that students don't Uke or don't perceive as
relevant are far more serious than in the past. As
Business Week gloated, "schools often turn on a
dime to upgrade facilities or replace poor teach-
ers" (Reingold, 1998: 89). What they did not say was
that the assessment of who is a poor teacher in
business schools is now almost solely in the hands
of students. As a result, the concept of a "poor
teacher" has often become operationalized in prac-
tice as "one who is not liked by students" or "one
who gets poor student evaluations." Perhaps just
as dangerous, the concept of "good teacher" is
generally assumed to be the reverse. Teachers are
removed, requirements changed, courses added,
and investments in instructional technology
made—not on the basis of meeting professionally
defined standards—but rather, based on student
and recruiter demand.

Furthermore, emphasis on ratings criteria such
as placement rates and starting salaries has also
distorted the admissions, career advising, and
placement functions of MBA programs. Although
admissions and advising personnel are under-
standably reluctant to acknowledge such pres-
sures publicly, the fact that their own job perfor-
mance will be judged on graduating students'

starting salaries means that students who wish to
pursue high-paying specialties (such as finance)
receive more favorable treatment in admissions
and career counseling than those who want to
work in such areas as human resources or non-
profit organizations (fields that salary surveys rou-
tinely show to be at the bottom of the business
graduates' pay scale).

The concern here is not that business schools are
changing per se, but rather that changes are being
driven by the need to look responsive to immediate
market pressures and arbitrary ratings criteria
(Gioia & Corley, 2002) rather than by analysis of
what is in the best long-term interests of students,
society, or even business itself. Meanwhile,
schools' indebtedness to the media continues to
grow as more ranking schemes are created, and as
the sponsoring media offer more and more "ser-
vices" to business schools (for a fee, of course) that
administrators are afraid to refuse for fear of being
seen by evaluators as "not playing the game." In-
deed, Corley and Gioia (2000) report that deans are
widely reluctant to challenge media rankings, or
even to request greater transparency with respect
to how they are calculated, for fear that their
schools will be retaliated against in the next
round.

All of these side effects, which of course are
rarely debated in Business Week or its competitors,
are widely regarded by academics as both per-
verse and coercive. Most important for present pur-
poses, however, are the long-term effects that such
knee-jerk reactivity has on the ability of business
schools to deliver professional education. By caus-
ing business schools to divert so many resources to
chasing short-term, zero-sum advantages (what
one school gains in rankings another school must
lose), the rankings make it increasingly difficult to
build the type of well-defined body of knowledge
that characterizes the strongest and most legiti-
mate professions.

This inability to control content and standards in
the face of student consumerism and business in-
fluence is also at least partly attributable to the
fact that business is significantly less institution-
alized than other professions. Indeed, there are a
number of factors that likely make professionalism
far more difficult to attain in business than in, say,
medicine or law. For example, one does not need
(and probably never will need) certification or li-
censure in order to open most types of businesses.
In addition, business faculty currently lack consen-
sus over the defining values of business as a pro-
fession, having no equivalent to the admonition to
"uphold the Constitution of the United States" or
"above all, do no harm." To see what we do have.
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in contrast, requires examination of the main body
for business school certification, the AACSB.

Role of the Association to Advance Collegiate
Schools of Business (AACSB)

Some people believe that the AACSB is a powerful
association that, like the American Medical Asso-
ciation or the American Bar Association, maintains
control over academic content. Boje (1996), for ex-
ample, asserts that the AACSB "dictates standards
for course content, college mission, and professor
evaluation" (172). In fact, however, the typical reg-
ulatory routines associated with professionaliza-
tion and accreditation do not characterize business
education.

Unlike accreditation groups in medicine, for ex-
ample, AACSB does not have the power to shut
down inferior schools. In fact, whether a school is
accredited by AACSB is "not a critical concern for
many students" (Brindle & Stearns, 2001: 90). Fur-
thermore, AACSB appears to have little influence
on the most elite business schools (Schmotter,
2000), probably as a result of its decision to move
away from setting standards for the top-100 busi-
ness schools, toward being the major accrediting
organization for all of business education (Howell,
in Schmotter, 1984). (Indeed, we know of one top-20
business school dean who said, "just let them not
accredit us and we'll see who looks stupid.")

In fact, there is a basis for arguing that the
AACSB is less active in dictating standards than it
is in trying to maintain its own influence vis-d-vis
a variety of new competitors in the business edu-
cation "industry," such as corporate and online
universities and media rankings. In 2000, AACSB
created a new Blue Ribbon Committee to suggest
changes in accreditation standards. According to
the AACSB website:

The official charge from the board of directors
is to propose improvements in accreditation
that will maintain AACSB's position as the
premiei international accieditor of business
schools for the coming years (Association to
Advance Collegiate Schools of Business, 2000;
emphasis ours).

We believe that the AACSB's goal of extending
its reach as the main accrediting body for ail forms
of business education represents a major deflec-
tion from the original (and more socially useful)
goal of certifying the quality of various providers
of business education. To extend its reach, AACSB
has looked for ways to recognize and sanction
ever-larger numbers of programs, rather than to

uphold a particular set of professional standards
or to restrict accreditation to those schools that
meet well-defined and broadly accepted criteria of
professionalism. It has done so by way of the in-
troduction of "mission-based" accreditation stan-
dards, which Yunker (2000) argues is likely to lead
to lower aspiration levels in business schools (be-
cause accreditation is granted based on meeting
one's stated mission) and, by implication, lower
objective outcomes.

Equally troubling, we think, is the fact that de-
emphasis on common standards and performance
criteria has created an environment in which cur-
riculum and standards are continually negotiable,
leaving schools without a professionally sanc-
tioned reference point for resisting marketlike
pressures. As such, AACSB's attempts to recognize
the diversity of business education through more
flexible standards has amplified the other political
and institutional shifts that have allowed students
and businesses to become much more powerful
agents in defining instructional quality and curric-
ula—a moving target that shifts with changes in
labor markets and the annual rankings criteria
chosen by various media.

Under current AACSB accreditation standards,
many tough decisions are deliberately delegated
to the local level in the service of local flexibility.
Although in theory this "flexibility" should give
business schools the authority to uphold high pro-
fessional standards, in practice, the combined
pressures from media rankings, students, busi-
nesses, and resource scarcity effectively reduce
the ability of faculty and administrators to uphold
business education as professional rather than vo-
cational education. Instead, business schools com-
pete in a seemingly zero-sum game for private-
sector resources that increasingly serve the
commodification and dumbing down of manage-
ment knowledge (Schmotter, 2000).

The consequences are considerable. With the
increasing numbers and variety of programs,
questions concerning quality and standards are
growing in importance, but are generally side
stepped by business and education leadership:

At present the definition of quality in graduate
business education has reached new levels of
relativism. At the very moment when this explo-
sive expansion is taking place, AACSB has,
with the best of intentions, widened its defini-
tion of quality (Schmotter, 2000: 38).

At the time of this writing, AACSB has just re-
leased proposed guidelines for new accreditation
standards. Whether the final standards will come



2003 Trank and Rynes 199

out more on the side of professionalism (as op-
posed to the current slide toward vocationalism)
remains to be seen. However, initial signs are not
promising. For example, the new rules persist in
the idea of "mission-based" accreditation stan-
dards. In addition, the new rules would allow in-
creased use of adjunct professors without doctor-
ate degrees, permitting schools to "demonstrate
that faculty members are competent, regardless of
the degrees they have earned" (Mangan, 2002a}.
Indeed, a representative of the AACSB "insisted
that minimizing the requirements for doctorates
would not compromise the quality of the faculty."
He further explained that the AACSB is "trying to
make the standards much more flexible, while at
the same time ensuring quality" (Mangan, 2002a).

As analysis of decades oi research on profes-
sions suggests, this is a highly unlikely outcome.
Unquestionably, nondoctorates can be and are ef-
fective teachers; however, there are two reasons to
be concerned. First, relaxing standards on the de-
grees required of instructional staff changes the
status of the business school within the university
and as a profession. Eliminating or weakening in-
structors' requirements may compromise business
schools' status within the university. It also signals
the idea that there is no formal knowledge base
separate from practice that would constitute a
marker of professional status. Second, relaxing of
standards eliminates the need for business
schools to dedicate resources to doctoral educa-
tion, a move that would directly and negatively
impact the amount and quality of research con-
ducted in business schools. Developing a scientific
body of knowledge and using it as the main re-
source for instruction were the goals of those who
sought professional status for business schools 4
decades ago.

To this point, we have discussed some ways in
which the actions of other members of the organi-
zational field have nudged business schools away
from professionalism. We turn now to a brief ex-
amination of the role that business schools have
played in the process.

The Role of Business Schools

It may seem as if we see business schools and
their faculties simply as pawns in a game of some-
one else's choosing—as passive victims rather
than active participants in de-professionalization.
However, it is the nature of organizational fields
that relationships among actors are multidirec-
tional, and that members also act as well as react.
As such, it is important to acknowledge that busi-
ness schools themselves have become enablers of

de-professionalization or, in some instances, pur-
poseful "institutional entrepreneurs" who will-
ingly participate in the oversimplification of busi-
ness knowledge for profit.

Figure 1 summarizes a number of documented
conditions and trends in business education that
suggest erosion of professionalism. Of course,
there are many others. For example. Increasing
numbers of business schools are acting like pri-
vate placement services for the students they edu-
cate, extracting indirect "fees" from employers in
the form of corporate partnerships or sponsorships.
In return for these fees, schools increasingly offer
preferential treatment in recruiting processes (e.g.,
the earliest recruiting dates), as well as direct ac-
cess to students outside of the placement office
(e.g., via guest lectureships or visiting executive
positions; Alsop, 2001).

In addition, the number and variety of "execu-
tive" programs continue to proliferate, with most
offering little theory, history, or research findings,
but much information on current fashions, tools,
and heuristics, and often a high degree of tailoring
to specific organizational contexts. In combination,
these trends reduce the generalizability of what is
learned and, equally crucially, reduce our ability
to help students learn how to critically evaluate
information for themselves.

These steps (e.g., simplification of arguments,
loss of history) have been taken in part because of
fears that we are losing influence (and revenues) to
other purveyors of knowledge. Indeed, the belief
that we have lost influence is widely shared by
those who have examined the issue (e.g., Abra-
hamson & Eisenman, 2001; Brief, 2000; Hambrick,
1994; Porter & McKibbin, 1988). What is not widely
agreed upon, however, are the underlying causes
of this loss and, as such, the most appropriate way
of dealing with it.

On the one side are those who believe that busi-
ness schools have lost infiuence because they
have become too self-absorbed, too slow, and too
isolated from business—both "irrelevant and in-
transigent" in Oviatt and Miller's (1989) words. On
the other are those who believe that we have lost
influence, at least in part, for precisely the oppo-
site reasons. This faction believes that we have
abdicated our role as scientific, objective observ-
ers of business who are willing to engage in public
discourse from the perspective of society as a
whole {e.g.. Brief, 2000; Kochan, 2002; Stern & Bar-
ley, 1996). In a prescient, pre-Enron statement,
Abrahamson and Eisenman warned;

The declining influence of management
scholars might occur at a time when recur-
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rent, ineffectual, and sometimes downright
destructive management fashion waves (such
as repeated downsizings) are sweeping the
business landscape. . .. Therefore, we are
now facing a period when, more than ever,
there is a need for careful, impactful, value-
driven scholarship capable of advancing and
balancing the interests of all organizational
stakeholders (2001: 68).

Although we realize that this is a complicated
and not entirely one-sided issue, right now, our
own assessment falls more in line with the latter
position than with the former. Although schools
may have become too insular by the mid-1980s, we
now believe that we are in far more danger of
becoming mere handmaidens in the service of
short-term business interests. It is quite possible,
for example, that by increasingly dumbing down
our material and discussing mainly current prac-
tices that can be found elsewhere in the popular
business press we are losing our unique source of
value to business, students, and society. As Hitt
(1998) cautioned in his Academy Presidential Ad-
dress: "It is the rare manager or firm that creates
knowledge about management, and it is even rarer
for a consultant to create knowledge (although
some most assuredly do). Thus, (business schools')
potential valued-added contribution over time may
well be the creation of knowledge" (p. 218; second
insertion ours).

Admittedly, Hitt was speaking primarily about
the research function of business schools. How-
ever, it is possible that by sharing our research
knowledge with students and, more important, by
helping them to train a researcher's critical eye on
the myriad of competing claims they will find in
the popular press, that we will enjoy the greatest
long-term success in terms of socializing practi-
tioners and students to management knowledge as
we know it—that is, knowledge supported by the-
ory and empirical evidence, in all its complexity
{see also Abrahamson & Eisenman, 2001).

Historically, the primary role of business schools
in the knowledge cycle has been due diligence—
providing research-based critiques of current man-
agement practices and ensuring that knowledge
claims made by others are accurate {Suddaby &
Greenwood, 2001). If we now abandon this role in
favor of simply parroting what can be found in the
popular business press, what unique value or sus-
tainable competitive advantage will we offer to
anyone?

If we want to envision where focusing mainly on
market demand and current trends is likely to land
us, we would do well to look at the best-selling

management book of the past decade. Spencer
lohnson's Who Moved My Cheese? has sold more
than 12 million copies and been translated into 11
languages (not counting Who Moved My Cheese tor
Teenagers: see Jones, 2002). In 2000, Colvin reported
that it was still "selling more than 50,000 copies a
week, at a list price of almost $20. No academic
leadership book has ever come close to that" (p. 64).

In an article entitled, "Simplicity Has a Price:
Why Are So Many Business Books Written for 10-
Year-Olds?," John Kay summarized the main mes-
sage of Cheese, which computer analysis has
shown to be written at a 5th- or 6th-grade level:

The moral of the story is that little people {Dr.
lohnson's term, not mine) should not spend
time asking who has moved their cheese, or
why, or whether anyone had the right to do so.
The little people would do better to act behav-
iouristically, like mice, and engage in an un-
directed search for cheese elsewhere . . . the
one question the book does not answer, or
raise, is its title question, "Who Moved My
Cheese?" {Kay, 2002: 16).

Thus, if business schools wish to follow the most
fashionable management advice of our time, we
will stop pondering the nature of our organiza-
tional field in the hope of formulating a strategic
response to our situation. Personally, we prefer to
use history and research findings as our guide.
Rather than blindly touting the latest managerial
fad or fashion, it is essential that we understand
the nature of the maze we are in, who is moving our
cheese, and why. Having a broader understanding
of the big picture can help us to pursue a directed
search—not toward the "new for newness' sake"—
but rather toward professionalism, for the good of
our students, the broader society, and, yes—even
for business.

Rather than blindly touting the latest
managerial iad or fashion, it is essential
that we understand ihe nature oi the
maze we are in. who is moving our
cheese, and why.

Others who have written about the adverse
trends in business schools are not optimistic about
our ability to reverse course (e.g., Gioia & Corley,
2002; Zimmerman, 2001). We concur that change is
likely to be extremely difficult at this point. The
financial power of business, students, and the me-
dia produce an almost immediate, unreflective re-
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sponsiveness to their needs. Moreover, institu-
tional theory suggests that we do not have
unlimited options; rather, we are limited to "a nar-
rowly defined set of legitimate options determined
by the group of actors composing the firm's or-
ganizational field" (Hoffman, 1999: 351). Thus, by
way of a delicate, interrelated dance with other
actors, we have moved ourselves into a position
where our options are constrained, and progress
will be difficult.

However, as Hoffman's (1999) research also sug-
gests, the likelihood of modifying entrenched roles
and positions increases with the occurrence of dis-
ruptive events. The recent wave of corporate scan-
dals—Enron, Arthur Andersen, Global Crossing,
WorldCom, and others—presents just such a "dis-
ruptive event" that holds the possibility for a sig-
nificant move back toward professionalization of
business education. There is a crisis of confidence
in business—and business executives—that could
well provide the needed impetus for change. To be
effective, however, we must have a clear picture of
how we want to change. Recommitting ourselves
to the goal of professionalism provides our best
hope.

THE WAY BACK

By now, market logic is firmly embedded in the
rhetoric and discourse about business education.
Business Week has popularized the notion of stu-
dents and business (rather than the broader soci-
ety) as our "customers." A recent essay in the sec-
ond issue of this journal was entitled, "Students as
Junior Partners, Professors as Senior Partners, the
B-School as the Firm: A New Model for Collegiate
Education" (Ferris, 2002). Similarly, a recent
AACSB task force characterized business schools
as operating "in a turbulent market environment
. .. calling for indusfry-wide leadership to identify

and debate emerging education priorities and po-
tential challenges" (Management Education Task
Force, AACSB, 2002; italics added).

The shift from professional to market rhetoric in
business education is important. Language is a
central mechanism through which events and ac-
tions in our day-to-day world acquire meaning,
and through which significant change may occur
(Astley & Zammuto, 1992; Weick, 1995). The ease
with which the language of "markets" and "indus-
try" has supplanted the rhetoric of education and
professionalism reflects the power of the market
construct as a social archetype and its seductive-
ness as a metaphor. However, embedded in lan-
guage and metaphor are motivation and action.
Enacting business education as a "market" with

all of the behaviors, assumptions, roles, and deci-
sion templates associated with the market carries
powerful implications for the meaning of a busi-
ness education and the decisions made about it.

Although the market logic seems entrenched in
business education discourse, there is reason to
hope that change is possible. The power of lan-
guage can be a source of foment. An important first
step in shifting the agenda may be to deliberately
and systematically reintroduce the rhetoric of the
professional project to business education.

Discussion might begin with a serious reconsid-
eration of mission-based accreditation and identi-
fication of types of academic knowledge^theoret-
ical, abstract, and systematic—that are essential
to legitimating work as professional (Abbott, 1988).
Using law as a model, the American Bar Associa-
tion has clearly set out standards for law schools
that are universally applied so that "the graduates
of approved law schools can become members of
the bar in all United States jurisdictions, represent-
ing all members of the public in important inter-
ests." Unlike the business school standards that
offer flexibility to meet mission-based, regional,
and even local interests and contingencies, the
ABA's emphasis is on the broadest possible obli-
gation to the profession and its goals. In particular,
its first tenet is that graduates must "understand
their ethical responsibilities as representatives of
clients, officers of the courts, and public citizens
responsible for the quality and availability of jus-
tice." Further, the content of the curriculum must
include "understanding of the theory, philosophy,
role, and ramifications of the law and its institu-
tions" as well as skills and principles associated
with all practice.

Such knowledge endows graduates with the ca-
pacity to adapt to a range of contexts over time,
improving both their employment mobility and
their capacity to redefine practice itself. Abbott
(1988) describes why society gains from such pro-
fessional (as opposed to vocational) knowledge:
"Academic knowledge excels at invention pre-
cisely because it is organized along abstract lines,
rather than syndromic ones. It can make connec-
tions that seem nonsensical within practical pro-
fessional knowledge, but that may reveal underly-
ing regularities that can ultimately reshape
practical knowledge altogether" (p. 55).

Professionalism can offer stabilizing functions
for society when expert knowledge, either inacces-
sible or arcane to others, is involved (Arrow, 1974;
MacDonald, 1995). However, professional status
and the benefits of autonomy come accompanied
by a "bargain with society," in which integrity and
a certain mindfulness that every individual trans-
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action is constitutive of a much larger institution is
just as essential as competence. Rueschemeyer ar-
gues that this social contract results not just from
the importance or complexity of a particular pro-
fessional transaction, but "is also grounded in val-
ues in which less directly involved parties also
have a commitment: receiving no adequate re-
dress when being cheated on a contract is not only
of concern to the party wronged; it also arouses
moral indignation as well as anticipatory self-
interest among others" (1983: 41).

Thus, in addition to defining the academic
knowledge that is part and parcel of a business
profession, we might also engage in reflection on
the historical and philosophical underpinnings of
disciplines in business and their links to funda-
mental social values. Just as medicine and law
have articulated the values that support practice,
business schools must also ask, "What are the
transcendent values that might be thought of as
fundamental to education for a business profes-
sion?"

A set of standards for business education might
take the form of ethical commitments to serve not
just business and students, but first and foremost
the broader society. As Brief (2000) argues, at a very
minimum, "the Academy of Management [and, we
would add, the AACSB] . . . ought to reaffirm that in
the endeavors it supports, the public's interest
must be paramount" (p. 349). Other ideals con-
nected to the practices of business and organiza-
tions may also be identified. For example, the
value of transparency in all business practices—
such that decisions made by customers, employ-
ees, partners, suppliers, and investors are made
with accurate and complete information—might be
another ideal that becomes part of the uniform
standards.

Professional commitments such as these may go
a long way to reestablishing the public trust in
business and markets. Kenneth Arrow, Nobel Lau-
reate in economics, argues that

Trust and similar values, loyalty or truth-tell-
ing, are examples of what the economist
would call "externalities." They are goods,
they are commodities; they have real, practi-
cal, economic value; they increase the effi-
ciency of the system, enable you to produce
more goods or more of whatever values you
hold in high esteem. But they are not com-
modities for which trade on the open market
is technically possible or even meaningful. It
follows from these remarks tha t . . . something
more than the market is called for (1974: 23).

If business education reengages the profes-
sional project, it stands poised to multiply the ex-
tent and benefit of these externalities. Business
education redefined as professional represents a
means of "internalizing" these externalities and
assuring their promotion. But such a move is un-
likely to be realized if left to the devices of individ-
ual actors; it requires collective sponsorship and a
broad commitment to a new discourse. For the
sake ol our social and economic institutions and
the life-long sustenance of our students, certainly,
something more than the market is called for.
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