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		Drawing on a neo-institutional theory perspective that emphasizes the isomorphic diffusion of practices, some research argues that there is a shift from an agency to a stakeholder logic in financial markets and in financial analysts in particular. Drawing on the institutional complexity literature and the logics perspective, we extend this research by providing arguments and evidence showing that while the stakeholder logic is certainly becoming more pervasive, it may not be replacing or even weakening the agency logic. In fact, our research suggests that the stakeholder and agency logics co-exist, and under certain conditions, may even be complementary. This complementarity depends on whether firms embrace corporate governance safeguards. Also, our theory on the critical role of institutional logics in shaping analystsâ€™ disagreement is further supported by firm efforts to actively conform to those preferences using impression management tactics. Following higher analystsâ€™ disagreement, firms committed to the stakeholder logic (but not committed to the agency logic) are more likely to use impression management practices signaling to analystsâ€™ commitment to the agency logic, which, however, fail to affect analysts. 
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