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TABLE 1

Stakeholder Cultures: A Punctuated Continuum from Self-Regarding to Other-Regarding

StakeholderCulture
Type

Amoral

Limited Morality: Moral Stewardship

Broadly Moral

Agency

Corporate Egoist

Instrumentalist

Moralist

Altruist

Alternative descriptors

Moral orientation; self-
versus other-
regarding

Relevant stakeholders

Panaihl 1 +
F

* Amoral management
* Managerial egoism

* Pure egoism
* Purely self-r di

* Short-term profit maximization

» Short-term self-interest at the
corporate level

* Short-term stewardship

* Regard for others extends to
shareholders; belief in

None

e
moral foundations

(below)

Utilitarianism

Kantian principles

Rawlsian fairness

Rights '

Ethics of care

Virtue ethics

ISCT

» Psychological
egoism
# Ethical egoism

Not relevant

Not relevant

L]
Not relevant

Not relevant

Not relevant

Instrumental virtues
only (persistence,
o

fulness,

elficiency of the market; honor
contract with shareholders; OR
» Egoistic at the corporate level

Shareholders only

"

See below

Rule utilitarian—market
efficiency

Honor the widely accepted
contract with shareholders only

Not relevant

Shareholder rights only

“Care"” for shareholders

Some moral virtues (loyalty,
reliabi diligence, and

prudence, and cool-
headedness)

Selective adherence to
local norms

dep ility)

General adherence to local
norms

» Enlightened self-interest

* Corporate self-interest with guile

* Instrumental or strategic
morality

* “Moral” impression monagement

* Enlightened stewardship

Same as corporate egoist

» Shareholders only, but other
stakeholders as means to
shareholder ends

 Instrumentally useful
stakeholders

See below

Rule utilitarian—market efficiency

Honor the widely accepted
comtract with shareholders only;
adhere to principles when

+ Intrinsic morality tempered with
pragmatism; genuine concern for
welfare of nomative stakeholders

* Moral pragmatism

Morally based regard for normative
stakeholders; pragmatic regard for
derivative stakeholders

All normative and derivative
stakeholders

See below

Act utilitarian—consider the interests
of all affected parties

Treat stakeholders as ends as well
as means; universalizable and
oy h

I to
important and rarely

inst y advantag

Not relevant

Shareholder rights only; respect
rights of other stakeholders when
instrumentally advantageous

“Care” for shareholders;
instrumental “care” for other
stakeholders

Virtues of corporate egoists plus
additional instrumental virtues
(cooperativeness and practical
wisdom)

General adherence to local norms;
instrumental concern for the
thenticity and 1 v of

noerms

ti on

“Veil of ignorance” relevant;
adherence to difference principle
desirable

Prime facie respect for stakeholder
rights—violate only when good
moral reasons for doing so

Genuine “care” for normative
stakeholders

Moral virtues of corporate egoists
plus honesty, sincerity, truthfulness,
and trustworthiness

» Pure intrinsic morality; concern for
welfare of normative stakeholders
is primary

*» Moral purism

Morally based regard for normative
stakeholders only

Normative stakeholders only

See below

Act utilitarian—consider the interests
of all affected parties

Treat stakeholders as ends as well
as means; universalizable and
reversible principles; adherence to
principles imperative and not

(=6 on

“Veil of ignorance” important;
adherence to difference principle
important

Stakeholder rights of primary
importance

“Care” for normative stakeholders is
primary

Moral virtues of moralists plus
benevolence, altruism, selflessness,
and forgiveness

Adh to legi norms

Genuine concern for the icity
and legitimacy of
norms—compatibility with
hypernorms important

only—must be compatible with
hypernorms
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TABLE 2
Comparison of Stakeholder Salience Models

Stakeholder Attributes (l‘f;tgt;l:;el] et al. :‘ill;;c?l;ell etal. Stakeholder Culture Type
Stakeholder Stakeholder

Power Legitimacy Urgency  Type Salience Corporate Egoist  Instrumentalist  Moralist
Yes Yes Yes C‘ “ Definitive High High High High
Yes Yes No £». Dominant 24— Moderate Moderate Moderate Moderate
No Yes Yes é/( Dependent ~~ * Moderate None Moderate High
Yes No Yes Dangerous - Moderate High High Moderate
Yes No No .~ Dormant &V Low Moderate Moderate Low
No Yes No u-—b"f] Discretionary Low None. Low Moderate
No No Yes T, Demanding Low None None None
No No No ;,_/ ‘5 /: Nonstakeholder ~ None None None None
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