Lubar School of Business

ANNUAL REPORT 2020-21

Friends and Supporters,
At the Lubar School of Business, academic year 2020-21 was a year
filled with both challenges and opportunities. I am extremely gratified
by how our faculty, staff, and students stepped up to the plate to
meet those challenges and seize the opportunities to advance.
In this report, you’ll see the evidence of our year of accomplishment.
We developed new programs to meet the demand of our students
and the needs of our employer partners, expanding our offerings with
a fully Online MBA, Online BBA-General business major, and a new
health care leadership concentration in our Executive MBA program.
In addition, we are proud to announce that all of our business
master’s programs and PhD program are now recognized with the
STEM designation.
Our faculty were not only busy in the virtual classroom in 2020-21,
but also advancing business research, with highlights here of some
of their top-tier publications in marketing, information technology
management, and supply chain management, among the many
scholarly articles published during a prolific year.
Our students may have been off campus, but they were on point with
their education and professional development. Get to know the Lubar
25, who represent the best and brightest of our students, and see
where the Class of 2021 landed.
Private funds this year enabled the design and construction of a
beautiful new Tutoring Center that Lubar students came back to in
the fall. Additional generous gifts were announced in support of our
investment management program and accounting research.
And, finally, though we couldn’t all gather together, we did maintain
our connection with the community through virtual events, executive
education, media coverage, and our Industry Connect program.
On behalf of the University of Wisconsin-Milwaukee’s Lubar School
of Business, I thank all of our stakeholders for their hard work and
support during a difficult but fruitful year.

Kaushal Chari
Sheldon B. Lubar Dean
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Lubar School of Business Strategic Plan
The Lubar School of Business Strategic Plan guided our activities and initiatives during the 2020-21 year as we
worked to accomplish our mission and continue to drive toward our vision.

MISSION

VISION

We stimulate innovative and analytical
thinking to produce impactful research and
teaching that advance knowledge, drive
change, and empower our diverse students
to succeed in the global economy, thereby
creating value for our students, business
partners, and community.

As a GREAT business school, we will be:
Global in our outlook
Relevant to our stakeholders
Entrepreneurial in our approach
Accessible to students from diverse backgrounds
Transformative in our impact

STRATEGIC PRIORITIES
DISTINCTIVE IDENTITY
Cultivate analytical and innovative thinking in business education, business
research, and business and community engagement.

IMPACTFUL RESEARCH
Provide thought leadership through research that
advances the boundaries of scholarship and
practice.

Empower students to be successful,
ethical business professionals who
create value in the global economy.

Distinctive Identity:

BUSINESS ENGAGEMENT
Leverage our location advantage
by engaging with the business
community on value-added initiatives
that benefit them, our students,
faculty, and staff.

Impactful
Research

Student
Success

STUDENT SUCCESS

Business
Engagement

Analytics/
Innovation

Global
Engagement

CULTURE
Promote an inclusive, respectful, and
open culture that breaks all silos, to enable
a positive, engaged, and collaborative work
and learning environment.

Culture

GLOBAL ENGAGEMENT
Facilitate global literacy and experiences, and promote the
Lubar School of Business as a global brand.
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2021-22 By the Numbers
Fall 2020 data from UWM Office of Assessment and Institutional Research

TOTAL ENROLLMENT: 3,494
UNDERGRADUATE
BBA majors in Accounting, Finance, Human Resource Management, Information Technology
Management, Marketing, Supply Chain & Operations Management

ENROLLMENT: 2,937

One-year
retention rate
(Fall 2020 New
Freshmen Cohort)

79.9%

FIRST GENERATION: 35.5%
Undergraduate

Gender
PELL ELIGIBLE
NEW FRESHMEN: 21.3%

Diversity

5.4%

Other Race/
Unknown

Six-year
graduation rate
(Fall 2015 New
Freshmen Cohort)

3.8%

International

53.5%

23.6%
37.7%
Female

Gender

62.3%
Male

Targeted
Ethnicity*

Diversity

67.2%
White

63

full-time
faculty

GRADUATE
MBA, Online MBA, Executive MBA, MS programs (Accounting, Professional Accounting,
Finance Analysis, Information Technology Management, Marketing), and PhD
Graduate

Gender
ENROLLMENT:
557

13

Diversity

business
professional
organizations

9.9%

6.9%

International

Other Race/
Unknown

44%
Female

Gender

56%
Male

16.2%
Targeted
Ethnicity*

Diversity

67%

More than

White

1 million

$

in scholarships
awarded
*African American, American Indian, Latinx, Southeast Asian American, Targeted Multiethnic
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Welcome, New Faculty!
The Lubar School of Business welcomed five new faculty members in Fall 2021:

STEVEN C. MICHAEL
Karl A. and Lillian Bostrom Professor of Innovation & Entrepreneurship
Dr. Michael’s research focuses on how opportunities are identified and exploited to create
new businesses, markets, and organizations. He is currently examining the business model
of franchising, a worldwide venue of entrepreneurship and a vehicle for economic growth
and development, as well as how entrepreneurs’ human capital affects their entrepreneurial
decision making. He joined the Lubar School of Business from the University of Illinois at
Urbana-Champaign. He earned his PhD in business economics from Harvard University.

GIORGO SERTSIOS
Sheldon B. Lubar Associate Professor of Finance
Dr. Sertsios has expertise and conducts research in corporate finance, focusing on
how financing and investment decisions relate to firms’ product-market strategies
and organizational form. He joins the Lubar School from the Universidad de los Andes,
Chile. He earned his PhD in corporate finance and industrial organization from the
University of Maryland.

MICHAEL FARRELL
Assistant Professor of Finance
Dr. Farrell’s research interests include investments, mutual funds, and behavioral finance.
His recent work investigates the effects of crowdsourced investment research on retail
trading. Prior to joining the Lubar School, he was a post-doctoral research associate at the
University of Virginia’s Darden School of Business. He earned his PhD in finance at the
University of Kentucky.

SCOTT SCHANKE
Assistant Professor of Information Technology Management
Dr. Schanke’s research seeks to identify and quantify effective approaches to the design
and implementation of the entities that represent firms and brands in customer
interactions, such as AI-enabled conversational agents and digital brand personalities.
He earned his PhD in business administration with a focus on information systems at
the University of Minnesota.

KEIMEI SUGIYAMA
Assistant Professor of Organizations & Strategic Management
Dr. Sugiyama’s research focuses on diversity, identity, and careers. Her current research
examines issues of identity for diversity trainers, as well as how people manage tensions in
their careers. She has also researched work-life supports and women in entrepreneurship.
Before joining UWM this fall, she worked as a post-doctoral research associate at
Northeastern University’s D’Amore-McKim School of Business. She earned her PhD in
organizational behavior from Case Western Reserve University.
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Research Highlights
PSYCHOLOGY OF CHOICE LEADS TO BIG GAINS IN
VOLUNTARY GIVING
While purchasing coffee a few years ago, Assistant Professor of Marketing
Katherine Du noticed the unusual way that the café’s baristas were eliciting
tips. Instead of one jar, two jars sat side by side on the counter. One was
labeled “Star Wars” and the other, “Star Trek.” Soon, she began to see this
method applied to charitable giving too. For example, the American Society
for the Prevention of Cruelty to Animals used a campaign that invited donors
to express their preference for either “dogs” or “cats” while making their
pledge. She wondered if framing the act of giving as a choice between two
options worked better than the traditional request – and, if so, why. Du and
two colleagues conducted a study of the strategy, which they called “dueling
preferences,” and found that the method not only attracts more givers but also significantly increases the amounts they
give. In an experimental online campaign for the American Red Cross, potential donors either saw a typical appeal or
they saw a “chocolate versus vanilla” appeal. The total amount raised by those who saw the duel jumped 28% over
results for those who saw the standard method. And the number of donors rose from 37.4% without the duel to 54%
with it. “Neurological studies have shown that we feel rewarded when we get to share something about who we
are,” Du said. “That’s the psychology that this approach is leveraging. People love to express themselves so much that
they’re actually willing to pay for an opportunity.”
The full study “Penny for Your Preferences: Leveraging Self-Expression to Encourage Small Prosocial Gifts,” (with Jacqueline R. Rifkin
and Jonah Berger) was published in Journal of Marketing, May 2021, Vol. 85, Issue 3, pp. 204-219.

INVENTORY RISK MANAGEMENT IN CROSS-BORDER
E-COMMERCE
Continuing growth in online sales is great news for online retailers, but
the industry comes with its own challenges, especially for companies that
engage in cross-border e-commerce. “Retailers fulfilling cross-border orders
often face inventory problems in their overseas warehouses,” says Layth
C. Alwan, Professor of Supply Chain, Operations Management & Business
Statistics. “It gets very complex very quickly when they have extensive
product offerings and have to manage not only demand risks, but also the
tax risks associated with cross-border trade.” To determine how these risks
can be mitigated, Alwan and his collaborators studied a major Chinese
fashion retailer that sells to overseas consumers through online platforms.
Because traditional model-driven approaches failed to provide effective solutions to the company’s overseas inventory
issues, the researchers developed a new data-driven approach to inventory management. Their approach integrates
predictive analytics that produce reliable forecasts with prescriptive analytics that can optimize inventory decisions and
accommodate the cross-border risks. “This was a real-life scenario in which the demand fluctuated significantly and the
tax risks were highly uncertain,” says Alwan. “Subtle changes to either of those variables have a tremendous impact on
corporate decision-making.” A simulation they conducted found that pre-classifying items alone can result in significant
cost savings for cross-border e-commerce retailers – up to 20% -- a notable finding as e-commerce continues to grow
for the foreseeable future.
The full study “Analytics for Cross-Border E-Commerce: Inventory Risk Management of an Online Fashion Retailer,” (with Ye Shi and
Ting Wang) was published in Decision Sciences, December 2020, Vol. 51, Issue 6, pp. 1247-1376.
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Research Highlights
TV-INDUCED EMOTIONS AND ONLINE WORD-OF-MOUTH
ADVERTISING
Social media channels such as Twitter have emerged as the de-facto
platforms for information sharing and communication, including during many
television programs. This convergence of TV programs and real-time social
media responses is called social TV, and Cheng Chen, Assistant Professor
of Information Technology Management, says it can generate quantifiable
insights for companies that promote their brands during television shows.
Cheng has studied the interplay between TV programs, advertising, and the
online word-of-mouth generated by the ads. Specifically he and collaborators
examined this interplay through the lens of Twitter posts related to ads aired
during the Super Bowl, one of the most watched annual sporting events
and one of the largest advertising events in the world. They considered how the emotions generated by the television
program affected social media comments about the ads, as well as the emotions generated by the ads themselves.
The scholars found that coupling the TV-program-induced emotions with ad-induced emotions significantly affected the
intensity and favorability of the statements expressed toward the ad. Cheng suggests that advertisers and TV networks
may find profitable synergies by focusing on the emotional states of ads and the programming content they are
associated with, rather than the more traditional focus on the order of ad positions in program breaks.
The full study “Examining the Impact of Television-Program-Induced Emotions on Online Word-of-Mouth toward Television
Advertising,” (with Tingting Nian and Yuheng Hu) was published in Information Systems Research, Vol. 32, Issue 2, June 2021, pp.
605-632.

WHAT CONSUMER PSYCHOLOGY TELLS US ABOUT SOCIAL
CHANGE MOVEMENTS
FedEx, a major sponsor of the Washington Football Team, pressured the
NFL team to change its name from the Washington Redskins. Nike launched
a high-profile campaign to support the Black Lives Matter movement.
Consumer psychologists know that people affiliate with brands the same
way they affiliate with people to form communities. “Consumers can
become the community that the framework for social change describes,”
said Tracy Rank-Christman, Assistant Professor of Marketing. She and Laura
Peracchio, Klappa Professor of Marketing, contributed to research that
details the architecture of the rise of the Black Lives Matter movement and
illustrates how consumer behavior mirrors the process. For consumers,
consumption presents an opportunity to say something about themselves – including their social justice beliefs – and
for others to know about it, Rank-Christman said. The avenue for self-expression can set the stage for advocacy through
purchasing, she said, when “bystanders” transform into “upstanders,” those who move from inaction to action. People
are more likely to adopt a product or service when they have a large number of friends who have already adopted it,
she said. And some people are more likely to become ‘upstanders’ if they feel supported by others. “In reality, there
are numerous aspects at work in moving new norms forward – our own values, the influence of our friends, connecting
to media channels – all interacting in concert,” Peracchio adds. “Lots of things happen simultaneously that lead to
incremental changes, and that builds into a crescendo of influences on social norms.”
The full study “Together We Rise: How Social Movements Succeed,” (with Gia Nardini, Melissa G. Bublitz, and Samantha N.N. Cross)
was published in the Journal of Consumer Psychology, January 2021, Vol. 31, Issue 1, pp. 112-145.
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Research Highlights
REDUCING ONLINE PRODUCT RETURNS BY EXPANDING
CUSTOMER REVIEWS
According to the National Retail Federation (NRF), e-commerce accounted
for $565 billion of total U.S. retail sales in 2020 – roughly 14% of retail
spending. However, it also reported that consumers returned about $102
billion of merchandise purchased online that year – almost 24% of the $428
billion in total retail merchandise returned. Yang Wang, Assistant Professor
of Information Technology Management, has studied whether consumers’
opinions on fit – as captured by online reviews – impacted online product
returns. He and colleagues from the University of Utah collected data on
apparel sales and returns from a large online specialty retailer of outdoor goods
located in the western United States. The study examined the role of ordinalfit opinions (fit valance) in product reviews on consumers’ purchase decisions and the conditions under which different
elements of fit opinions (fit reference) could help reduce fit uncertainty and, ultimately, reduce product returns. In addition
to finding that expanded fit information reduced product returns, one of the most interesting findings of the study was
that – unlike a review of a product’s quality attributes, where positive opinions are clearly sought after – negative fit
valences were deemed desirable, as well. Why? “Because future customers can also learn how to choose the right size
by interpreting negative fit valences (i.e., runs large or runs small), as long as they are aided by fit reference,” says Wang.
The full study, “Do Fit Opinions Matter? The Impact of Fit Context on Online Product Returns,” (with Vandana Ramachandran and
Olivia R. Liu Sheng) was published in Information Systems Research, March 2021, Vol. 32, No. 1, pp. 268-289.

2020-21 Faculty Publications
The outstanding research published by Lubar School of Business faculty during the 2020-21 academic year includes:
Penny for Your Preferences:
Leveraging Self-Expression to
Encourage Small Pro-Social Gifts
Journal of Marketing
Katherine Du, Assistant Professor of
Marketing, with Jacqueline Rifkin and
Jonah Berger

Examining the Impact of TelevisionProgram-Induced Emotions on Online
Word-of-Mouth Toward Television
Advertising

Dilemma of Data Sharing Alliance:
When Do Competing Personalizing
and Non-Personalizing Firms Share
Data

Information Systems Research

Production and Operations Management

Cheng Chen, Assistant Professor of
Information Technology Management
with Tingting Nian, and Yuheng Hu

Abjijeet Ghoshal, Assistant Professor of
Information Technology Management,
with Vijay Mookerjee and Subodha Kumar

Do Fit Opinions Matter? The Impact of
Fit Context on Online Product Returns Can Recommender Systems Reduce
Healthcare Costs? The Role of Time
Information Systems Research
Pressure and Cost Transparency in
Yang Wang, Assistant Professor,
Prescription Choice
Information Technology Management
with Vandana Ramachandran, Olivia R. Liu
Sheng

The Effect of List Price on Channel
Performance with Consignment
Production and Operations Management
Xiang Fang, Associate Professor of
Supply Chain, Operations Management
& Business Statistics with Jun Run and
Yunzheng Wang
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Analysis and Forecasting of Risk in
Count Processes
Journal of Risk and Financial Management

Kaushal Chari, Professor of Information
Technology Management with Lina
Bouayad, Balaji Padmanabhan

Layth C. Alwan, Professor of Supply
Chain, Operations Management
& Business Statistics with Annika
Homburg, Christian Weiß, Gabriel Frahm,
and Rainer Göb

The Phishing Funnel Model: A Design
Artifact to Predict User Susceptibility
to Phishing Websites

Gaining Perspective: The Impact of
Close Cross-Race Friendships on
Diversity Training and Education

Information Systems Research

Journal of Applied Psychology

Fatemeh Mariam Zahedi, Professor
Emerita, with Ahmed Abbasi, David
Dobolyi, and Anthony Vance

Belle Rose Ragins, Professor of
Organizations & Strategic Management
with Kyle Ehrhardt

MIS Quarterly

Together We Rise: How Social
Movements Succeed

Operational Strategy of Customized
Bus Considering Customers’ Variety
Seeking Behavior and Service Level

Estimating the Discount Rate of S&P
500 Portfolio with Cointegration
Analysis

Tracy Rank-Christman, Assistant
Professor of Marketing and Laura
A. Peracchio, Klappa Professor of
Marketing, with Gia Nardini, Melissa G.
Bublitz, and Samantha Cross

International Journal of Production Economics

Journal of Accounting and Finance

Xiaohang Yue, Professor of Supply
Chain, Operations Management &
Business Statistics, with Jiaguo Liu, Huida
Zhao, Jian Li

Richard D. Marcus, Associate Professor
of Finance, with Kai Chen

Maximum Entropy Distributions with
Quantile Information

Measuring Metabolic Efficiency of
the Beijing-Tianjin-Hebei Urban
Agglomeration: A Slacks-Based
Measures Method

Journal of Consumer Psychology

European Journal of Operational Research
Ehsan S. Soofi, Professor Emeritus of
Supply Chain, Operations Management
& Business Statistics, with Amirsaman
Bajgiran and Mahsa Mardikoraem, PhD
Candidate

Determinants and Consequences of
Nonprofit Transparency

Resources Policy
Xiaohang Yue, Professor of Supply
Chain, Operations Management &
Business Statistics with Xiulu Liu, Pibin Guo,
Xiaoyan Xi, Shufeng Guo, and Xijun Zhou

Journal of Accounting, Auditing & Finance

Controlling for Corporate Governance
in Nonprofit Research

Daniel Neely, Associate Professor of
Accounting with Eric Harris

Journal of Governmental & Nonprofit
Accounting

Analytics for Cross-Border Ecommerce:
Inventory Risk Management of an
Online Fashion Retailer
Decision Sciences
Layth C. Alwan, Professor of Supply
Chain, Operations Management &
Business Statistics, with Ye Shi and
Ting Wang

Industry Norms as Predictors of
Outsourcing Behaviors

Colleen Boland, Assistant Professor of
Accounting with Erica Harris, Christine
Petrovits, and Michelle Yetman

Standard-Setting in Auditing: Insights
from PCAOB Inspections
Journal of Accounting and Public Policy
Colleen Boland, Assistant Professor of
Accounting, and Veena Brown, Associate
Professor of Accounting, with Denise
Dickens

International Journal of Information
Management

An Examination of the Wealth Effects
of Share Repurchases on Bondholders

Kaushal Chari, Professor of Information
Technology Management with Shankar
Prawesh, Manish Agrawal

Journal of Corporate Finance

Dynamics of Outward FDI and
Productivity Spillovers in
Logistics Services
Industry: Evidence from China
Transportation Research Part E: Logistics and
Transportation Review
Xiaohang Yue, Professor of Supply
Chain, Operations Management &
Business Statistics with Usman Ali, Yanxi
Li, Jian-Jun Wang

Employing Non-Citizens to Address
Truck Driver Shortages: Is There and
Impact on Domestic Driver Wages?
Journal of Economics, Race, and Policy
Steven Trick, Lecturer in Finance, with
James Peoples

Valeriy Sibilkov, Hans G. Storr Associate
Professor of Finance, with Michael
Alderson and Joseph Halford

High Accruals Momentum
Accounting and Finance
Xiaoting Hao, Lecturer in Finance, with
Juwon Jang and Eunju Lee

Exploring the Odds: Gender
Differences in Departing the
Engineering Profession
Journal of Career Assessment
Romila Singh, Associate Professor
of Organizations and Strategic
Management, with Nadya Fouad, Michael
Kozlowski, Nina Linneman, Samantha
Schams, and Kristin Weber

Technical Knowledge and Ability:
Expectation Versus Reality the
Dunning-Kruger Effect
International Journal of Business
Management and Commerce
Odai Khasawneh, Lecturer of
Information Technology Management

Trust in Security as a Service:
A Theoretical Model
Issues in Information Systems
Derek L. Nazareth Associate Professor
of Information Technology Management
with Thomas Ngo-Ye, Jae Choi

MR Plot: Big Data Tool for
Distinguishing Distributions
Statistical Analysis and Data Mining:
The American Statistical Association Data
Science Journal
Ehsan S. Soofi, Professor Emeritus of
Business Statistics, with Omid Ardakani,
Majid Asadi, and Nader Ebrahimi

Is Third-Party Manufacturing
Necessarily Harmful to the Original
Equipment Manufacturer?
Annals of Operations Research
Samar Mukhopadhyay, Visiting
Professor of Supply Chain, Operations
Management & Business Statistics, with
Chang Fang, Zhuangzhuang You, Yudou
Yang, and Duomei Chen

Liability Cost Sharing, Product Quality
Choice, and Coordination in Twoechelon Supply Chains
European Journal of Operational Research
Xiang Fang, Associate Professor of
Supply Chain, Operations Management
& Business Statistics with Jianchang Fan,
Debing Ni

Journey of a Concept: Span of
Control — The Rise, the Decline, and
What is Next?
Journal of Management History
Yaron Zoller, Lecturer of Organizations &
Strategic Management with Jeff Muldoon

Heterogeneous Patterns of Income
Diversification Effects in U.S. Bank
Holding Companies

Developing Political-Ecological Theory:
The Need for Many-Task Computing

International Review of Economics & Finance

Timothy Haas, Associate Professor of
Business Statistics

Yong-Cheol Kim, Associate Professor of
Finance with Jinyong Kim

PLOS ONE

8

New Programs
NEW PROGRAMS TO MEET EMPLOYER AND STUDENT DEMAND
The Lubar School of Business developed new academic programs at the undergraduate and graduate levels to
address employer needs and changing student demand. All launched in Fall 2021.

ONLINE MBA
UWM’s Lubar School of Business launched an accelerated online MBA
program in Fall 2021 that students can complete in as little as one
year. The 33-credit program runs primarily in 8-week blocks and allows
students to specialize further through additional online certificates or
elective work in business analytics, finance, health care management,
marketing, supply chain management, or enterprise resource planning.
The program has a flat-fee tuition rate of $800 per credit.
Aligned with the Lubar School’s focus on analytics and innovation, the
program is led by top research faculty and experienced executives.
Students are supported professionally through the Lubar School’s
Career Center, an MBA mentoring program, and networking and
other professional development events. An optional onsite orientation
residency welcomes new students to the Lubar MBA community.
lubar.uwm.edu/onlinemba

EXECUTIVE MBA
INTEGRATED HEALTHCARE LEADERSHIP
CONCENTRATION
To meet the growing needs of southeast Wisconsin’s vast health care
sector, the Executive MBA program at the Lubar School of Business
has introduced a new Integrated Health Care Leadership concentration.
The concentration complements the EMBA program’s core
leadership curriculum with courses specifically addressing health
care management, including health care administration and delivery
systems, managed care and integrated health care networks, strategic
management in health care organizations, and health care accounting,
law, and ethics. The program is taught by a combination of academic
faculty and health care executives with substantial healthcare industry
experience.
The Executive MBA also offers a Global Strategic Leadership
concentration.
lubar.uwm.edu/emba/healthcare
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New Programs
BACHELOR OF BUSINESS ADMINISTRATION
- GENERAL BUSINESS MAJOR (Online or On Campus)
A new major was added to the Lubar School’s Bachelor of Business
Administration for students who prefer a fully online modality as well as
those who prefer a generalist degree over a single major.
In the General Business major, students have the ability to explore multiple
areas of business, customizing their coursework around their interests in
two to three competency areas (such as entrepreneurship, marketing, real
estate, or supply chain).
The major’s coursework develops important skills in critical thinking,
problem-solving, and communication, aligned with the objectives of the
Lubar School’s other majors in accounting, finance, human resource
management, information technology management, marketing, and supply
chain and operations management.
lubar.uwm.edu/onlinemajor

STEM DESIGNATION FOR ALL
GRADUATE BUSINESS PROGRAMS
The Lubar School of Business master’s programs have advanced
another step toward addressing the challenges of the 21st century
business environment, which increasingly demands that managers
possess the analytical tools to make data-driven business decisions.

EDUCATION

Effective Fall 2021, all of the School’s graduate programs have
STEM designation. STEM is an acronym for science, technology,
engineering, and mathematics. The programs that recently gained the
STEM designation are the MBA, Online MBA, and Executive MBA, as
well as the MS program concentrations in Accounting, Professional
Accounting, Finance Analysis, and Marketing. The School’s MS in
Information Technology Management and PhD programs received
STEM designation earlier.

NEW ARTICULATION AGREEMENTS WITH TECHNICAL COLLEGES
The Lubar School of Business signed two new articulation agreements with Milwaukee Area Technical College
and Waukesha County Technical College in 2020-21, aimed at strengthening the pipeline of diverse, highly-skilled
talent by streamlining the transfer process for business students from the technical colleges to UWM. “We’re very
excited to help students make a smooth and cost-effective transition into their four-year degree program at the Lubar
School,” says Lubar School Dean Kaushal Chari.
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Lubar 25 - Class of 2021
2 0 2 0 - 2 0 21

RECOGNITION PROGRAM
The Lubar 25 Class of 2021 was announced in May, recognizing stand-out undergraduate students
in the Lubar School of Business for their accomplishments in academics, entrepreneurship,
leadership, or campus/community service. Lubar 25 students were recognized at a virtual event
and received an $800 scholarship from the Friends and Family of Gary Elfe.
As a child, Victoria-Rose Gwanyalla worked in her family’s bookstore in Uganda
and treasured the books she was able to read there – so much so that she was
inspired to write her first novel at age nine. Today, she not only continues to write
fiction, but she has also taken control of her own story. Born in Minnesota and
raised primarily in Uganda, Victoria-Rose came back to the United States at the
insistence of her mother, who wanted her to have the best education possible.
A Dean’s List student who works part-time during the school year, Victoria-Rose
is involved in the African Students Association and the Delta Sigma Pi business
fraternity. To ensure that others have the opportunity to write their own stories,
her career goal is to empower lower- and middle-income households to create,
sustain and pass on generational wealth.
Whatever he’s doing, Mitchell Haag finds a way to make a significant contribution.
When his family decided to launch a small business last year, he was at the
core, meeting with industry professionals and financial advisors to help get the
business up and running – all while balancing his own part-time job and schoolwork.
He continues to assist in day-to-day operations, applying his education to the
accounting end of the business. He calls it a “one of a kind” entrepreneurial
experience for which is extremely thankful. Mitchell has served as an election
official in his hometown since 2016, starting as a poll worker, advancing to chief
inspector, and most recently serving as chief election observer. Mitchell plans to
pursue his master’s degree before launching his accounting career.
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Lubar 25 - Class of 2021
Sydney Sampson-Webb enjoys an academic challenge. Valedictorian of her
high school class, she is continuing her strong academic record at the Lubar
School as a Business Scholar and has been named to the Dean’s List every
semester. “When classes were in person, you could always find me in the
front row engaged and asking questions. In the virtual environment, my focus
has not shifted.” As president of the co-ed business fraternity Delta Sigma
Pi, Sydney says she’s learned important leadership lessons this year. “Being
a mentor and a leader in these times is like being the flashlight in a dark
tunnel. The world can be so divided and it’s important that strong leaders and
individuals unite and inspire people.”
Profiles of all of the members of the Lubar 25 Class of 2021 can be found at lubar.uwm.edu/25. They are:
• Brianna Canales, Junior, Marketing major
• Joannah Chang, Junior, Accounting major
• Robert Clark, Senior, Accounting & Finance majors, Investment Management certificate
• Jenna Delatte, Senior, Human Resources Management, Marketing, Pre Law majors
• Calla Esch, Senior, Marketing major, International Business certificate, Economics minor
• Joshuah Ewing, Senior, Supply Chain & Operations Management major
• Annika Gogan, Senior, Accounting major, Business Scholar, Honors College
• Gisella Greco, Junior, Marketing major, International Business certificate
• Victoria-Rose Gwanyalla, Junior, Finance major, Investment Management certificate, Business Scholar
• Mitchell Haag, Junior, Accounting major
• Elen Hovhannisyan, Senior, Accounting major, Business Scholar, Honors College
• Aleyna Irem Karacan, Senior, Marketing and Anthropology majors, Honors College
• Zachary Kosidowski, Junior, Accounting major, Business Scholar
• Blake McCurdy, Junior, Finance and Supply Chain & Operations Management majors,
Real Estate certificate, Business Scholar
• Krysta Nichols, Junior, Accounting major
• Andrew Niessen, Senior, Accounting and Finance majors
• Joanna Paredes Jimenez, Junior, Marketing and Supply Chain & Operations Management majors,
Entrepreneurship certificate
• Isabella Passamani, Senior, Accounting and Marketing majors
• Sydney Sampson-Webb, Junior, Human Resources Management and Marketing majors,
Entrepreneurship certificate, Business Scholars
• Joshua Solomon, Junior, Human Resources Management major
• Autumn Svoboda-Lessard, Senior, Marketing major, Journalism, Advertising & Media Relations minor
• Hope Voorhies, Junior, Marketing major
• Jacob Walesh, Senior, Finance major, Real Estate certificate
• Christina Wenman, Senior, Human Resources Management and Psychology majors, Business Scholar
• Madeline Worgull, Senior, Marketing and Political Science majors, Communications minor,
International Business certificate
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Class of 2020-21
TOTAL GRADUATES: 1,033
BBA AVERAGE STARTING SALARY: $51,523*
MASTER’S AVERAGE STARTING SALARY: $72,203*
WHERE ARE THEY NOW?
Accelerated Analytical Laboratories
Accunet Mortgage LLC
Advocate Aurora Health
Aerotek
Amazon
American Insurance Strategies
Apexx Group
Atlas Wealth Advisers
Bader Philanthropies
Baird
Baker Tilly
Beacon Hill Staffing Group
BMO Financial
Brickhouse Creative Inc.
Brindle Consulting
Chr. Hansen
CJ Advertising
Clifton Larson Allen
CNH Industries
Coldwell Banker Realty
Collabera Inc.
Costco
Delaware North
Deloitte
Derco
Direct Supply
Dream Vallie
Ernst & Young
Fastenal Company
FedEx
FIS Global
Fiserv
Fox News Media
GCF Business Valuation
Generac Power Systems
Global Power Components
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*based on graduate self-reporting

GMR Marketing
Godfrey & Kahn S. C.
Grant Thornton
Hunter Douglas, Inc.
IBM
Impact Networking
Insight Global
Irgens
Johnson Controls
Keyot
Kimberly-Clark
Knight Barry Title Group
Kohl’s
KPMG
Krones, Inc.
Lavelle Industries
Mandel Group
Manpower Group
Medline Industries
Menards
Milwaukee Brewers Baseball Club
Milwaukee Repertory Theater
Milwaukee Tool
Nesco Resources
Northwestern Mutual
Office of the Comptroller of Currency
Proxima
Prudential Financial
PWC
Quandt, Berndt & Company
RBC Wealth Management
Rockwell Automation
Schneider
Skana Aluminum
Software ONE
SPX Transformer Solutions Inc.

Strattec Security Corporation
Taureau Group
TEKsystems
The Manitowoc Company
Thinkhr
Total Quality Logistics
Town Bank
Unico
United States Cold Storage Inc.
US Bank
Valuation Research Corporation
Vive Marketing
Vivent Health
We Energies
Wells Fargo
West Bend Mutual Insurance
Wide Effect Talent Solutions
Wisconsin Steel & Tube Corporation
Workforce Connection Center
Yamato Corporation
Zywave

Tutoring Center
NEW TUTORING CENTER SETS LUBAR STUDENTS UP
FOR ACADEMIC SUCCESS
The beginning of the fall semester featured two exciting openings in in the Lubar School of Business.
First, business faculty and staff welcomed students back to Lubar Hall for in-person classes and
services after being remote during the pandemic. Second, a beautiful new tutoring center opened to
support Lubar students’ academic success.
“We are so pleased to bring our learning resources closer to where our students attend class through
this comfortable, bright, new learning environment,” says Dean Kaushal Chari.
Lubar students have access to scheduled and walk-in tutoring as well as supplemental instruction for
courses in financial accounting, managerial accounting, statistics, finance, information technology
management, and supply chain management, as well as for math and economics courses that are
required for the business majors. The tutoring center also offers academic skills tutoring.
The new center is an accessible space, equipped with flexible furnishings and new learning
technology, and designed to enable a variety of seating options and configurations to accommodate
up to 44 people at a time.
“Our students really love coming to the new tutoring center for both one-on-one and group tutoring
sessions,” says Andrea Wrench, Assistant Dean for Student Affairs. “With the extended hours
and larger capacity that the new space offers, we’re anticipating that we’ll log over 2,000 tutoring
sessions this year.”
Business tutor Rickus Jacobs, a graduate student in accounting, says that the space feels inviting and
is perfect for collaborative sessions, where he can display materials on large monitors for his group or
work through problems on white boards.
“We’ve had a lot of positive feedback from the students,” he says. “Several just come here to hang
out and study when there aren’t any tutoring sessions scheduled.”
The center is housed on the second floor of Lubar Hall in close proximity to the Lubar School’s
academic advising office, Career Center, student study rooms, and computer labs.
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Major Gifts

MAJOR GIFT SUPPORTS INVESTMENT MANAGEMENT
PROGRAM
Gary Elfe (’76 BS Economics, ’78 MBA) and his wife Denise Elfe (’77 BFA Theater Education) always
felt a strong affinity with the University of Wisconsin-Milwaukee, where they met as students.
As a highly-regarded investment manager and co-founder of Baird Advisors, Gary became especially
interested in the Investment Management Certificate Program (IMCP) in the Lubar School of
Business. He served on the IMCP advisory board for almost ten years and guest lectured on various
topics. Gary passed away in 2020.
“Gary’s priority was that our students have a top-flight education,” says Kevin Spellman, David O.
Nicholas Director of Investment Management. “For him, it was imperative that students not only
develop a solid knowledge of the fundamentals, but also have the opportunity to manage real money
portfolios during their two years in the program.”
In 2021, Denise established a $1 million fund – The Elfe Family Business Fund – for investment
management students at the Lubar School of Business to gain hands-on investment management
experience under the supervision of Spellman. Annual earnings allocations from the studentmanaged portfolio will be earmarked both for the IMCP operating fund and for The Elfe Family
Nursing Grant Fund, providing emergency financial assistance to College of Nursing students.
“I just know that Gary would have liked to help investment management students and say thanks to
those nurses by helping the next generation get the financial support they need to succeed,” Denise
shares.
“This gift to The Elfe Family Business Fund is especially meaningful because it not only makes a
difference in the quality of the educational experience for our students, but also reinforces something
that Gary modeled in his own life – using our talents and resources to help others,” notes Lubar
School of Business Dean Kaushal Chari.
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Major Gifts

PROFESSOR FOCUSES MAJOR PLANNED GIFT ON
ADVANCING RESEARCH
Brian Daugherty has been a faculty member at UWM’s Sheldon B. Lubar School of Business for 14
years, and during that time, he’s learned that funds for research only go so far. That’s why he and his
wife, Cindy, decided to designate a gift in their estate plans for faculty research at UWM.
Their estate gift will create the Brian E. and Cindy H. Daugherty Accounting Faculty Development
Fund, providing grants for research expenses, conference attendance, recruitment of research
participants and research paper submission fees. The gift is also intended to foster cross-disciplinary
research within the Lubar School. They project that the value of their planned gift will be $1 million.
“At UWM, we pride ourselves on being a top-tier research university, but state research funds are
limited,” Brian said. “I think it’s critically important, especially for junior faculty, to be able to network
with colleagues from other universities who have similar research interests, and this fund will help
them do that.”
Lubar School Dean Kaushal Chari expressed his gratitude: “The Daugherty’s gift will be a gamechanger for our faculty and our program, providing that extra support needed to advance academic
and applied research in the field of accounting and other disciplines, and gain recognition for research
achievements.”
An associate professor of accounting at UWM, Brian earned his PhD from the University of Texas at
San Antonio and is also licensed as a Certified Public Accountant by the state of Texas. He specializes
in auditing, and his research interests include experimental behavioral research on the professional
judgments and decision behaviors of practicing auditors, and the registered firm inspection process
of the Public Company Accounting Oversight Board (PCAOB). He served as an academic fellow with
the PCAOB’s Office of Research and Analysis in Washington, D.C., from 2011 to 2012.
Cindy spent many years in the financial services industry prior to retirement and is a Certified
Financial Planner, Chartered Financial Consultant and Chartered Life Underwriter. She received a
bachelor’s degree in accounting and finance from the University of Texas at San Antonio.
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Engagement
EVENTS
Despite the COVID-19 epidemic, the Lubar School of Business continued its strong tradition
of bringing executives and thought leaders to the community to share their insights on important
topics. Recordings of most of these programs are available through our website at
lubar.uwm.edu or on our YouTube channel UWM Lubar. The 2020-21 lineup included:
GREAT JOURNEYS INSPIRATIONAL SERIES
M&I Center for Business Ethics
N.R. Narayana Murthy, Founder of Infosys

THE WALL AND THE BRIDGE: TOWARD MASS FLOURISHING
Bradley Distinguished Lecture Series
Dr. R. Glenn Hubbard, Columbia University

U.S. FISCAL POLICY AND GOVERNMENT DEBT:
LOOKING BEYOND THE PANDEMIC
Bradley Distinguished Lecture Series

N.R. Narayana Murthy

Dr. James Poterba, Massachusetts Institute of Technology, and
National Bureau of Economic Research

ARTIFICIAL INTELLIGENCE AND ANALYTICS SYMPOSIUM
Center for Technology Innovation
Executive Panel and Keynotes by Dr. Ahmed Abbasi, University of Notre Dame, and
Dr. Olivia Sheng, University of Utah

FROM SHAREHOLDER VALUE MAXIMIZATION TO SERVING ALL STAKEHOLDERS
– GROUNDBREAKING DEVELOPMENT OR AN ILLUSORY PROMISE?
M&I Center for Business Ethics

Dr. R. Glenn Hubbard

Ed Freeman, University of Virginia; Anant Sundaram, Dartmouth College; and
Edward Zajac, Northwestern University

INVESTMENT STRATEGY
Defining Markets Webinar Series
Tobias Levkovich, Chief U.S. Equity Strategist, Citigroup
Brian Jacobson, Senior Strategist, Wells Fargo

Dr. James Poterba

ESG AND EVA: MAKING THE WORLD BETTER WHILE GENERATING SOLID RETURNS
Defining Markets Webinar Series
Anthony Campagna, Global Director of Fundamental Research, ISS
Patricia Dorig, ESG Analyst, ISS

SHINE – A FOUNDER’S LESSONS LEARNED IN BUILDING A COMPANY
Greg Piefer, Founder & CEO of SHINE Technologies, a nuclear technology company focusing on fusion-based
technology for industrial imaging and the production of diagnostic and therapeutic isotopes
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Engagement
EXECUTIVE EDUCATION

INDUSTRY CONNECT

Lubar Executive Programs partners with corporate
clients and individuals on strategies to develop the
business skills of high-potential leaders. Through
custom programs that are collaboratively designed
with the client, open enrollment programs
focusing on management and leadership topics,
the State & Local Taxation Webinar Series, the
Strategic Leadership Series, and the Lubar
Executive Education Podcast Series (with 25
new podcasts in 2020-21), we continue to deliver
high quality leadership programming throughout
Southeast Wisconsin.

A new program allows organizations to utilize UWM’s Lubar
School of Business as an extension of their operations by
tapping into Lubar students and faculty for project work.
Industry Connect teams advanced Lubar students with client
companies to work on project deliverables over the course of a
semester. Students work under the joint supervision of Lubar
faculty and a sponsoring partner representative. In addition to
the completion of the project, companies benefit by gaining
access to Lubar faculty expertise and assessing students’
capabilities for possible future employment. Students,
of course, gain real-world experience to become more
competitive in today’s job market.

IN THE NEWS
Milwaukee’s Mostly Virtual Democratic Convention
Could Still Bring City Important Reputation Boost
Associate Professor Val Sibilkov, WUWM Milwaukee’s
NPR, 7/13/2020

Michael Koss and his company should sell shares
while they’re high, experts say
Dr. Kevin Spellman, Nicholas Director of Investment
Management, Milwaukee Business Journal, 1/29/2021

Tricks Beim Trinkgeld
Katherine M. Du, Assistant Professor of Marketing,
Der Spiegel, 8/24/2020

MATC, UWM partner to ease transfer of credits for
business students
Milwaukee Business Journal, 2/24/2021

Connecting Students to 2020 Presidential
Campaign in Non-Traditional Way
Professor Purush Papatla, CBS 58, 9/30/2020

The Changing Landscape of Higher Education
Dean Kaushal Chari, Personalization Outbreak Podcast,
3/31/2021

Breaking down the Reddit investor frenzy
Dr. Kevin Spellman, Nicholas Director of Investment
Management, Today’s TMJ 4, 1/28/2021

$1 million gift to benefit UWM’s investment
management, nursing programs
Biz Times Milwaukee, 4/1/2021

Wisconsin teen buys $50 in GameStop stock,
rides Wall Street wave
Dr. Kevin Spellman, Nicholas Director of Investment
Management, WISN 12, 1/28/2021

Amazon moves disrupt manufacturing. Rockwell,
Emerson and other Midwest companies must pay
attention.
Dr. Kevin Spellman, Nicholas Director

The SAP University Competence Center (UCC) at the Lubar School of Business
is one of only five UCCs throughout the world. The center provides hosting services
and technical support to universities that participate in SAP’s University Alliance. SAP
University Alliances is designed to inspire connecting students around the world
interested in SAP solutions, careers, and research opportunities. Students participate
in classroom sessions, app development, networking opportunities, and events. The
UCC at the Lubar School currently hosts close to 200 universities in the U.S., Canada,
Korea, Thailand, and Japan. It operates over 50 production SAP systems utilizing its
own private cloud environment to deliver SAP to over 100,000 students a year.
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