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 �'�0'  

 ����! �"���#�� ��+ �?3h3*   H�)_J �� GB � H+��+ �� GB ����. ��",� $�%"%&	
  �)�+ �)���� $�3Y H` ��3* �� i      ��)���� �)� $�)%"%&	 T)ej+ �)*+   �(�)* � ��+���),#

<�=�+  �)����            G)_* k3)h3* 6)�+ �)� ������)* � l�K	+��)�+ -�)d� �)� �)�� $�)@(�D* �
���+��
 ��+.  ����'"� LB�K
 �B ������,# �"�� �	�?3h3* ��  �"R"�$�3Y �B� �(�*� 

B� 
�+���  � ���,*�G�," ��B   �)(�����m	 �)"  -�)!   .�)�+    �� ��+3)* 6)�+ �)Q��+
 ����! �"���#�VP* �I�J <��	 �� ��+ �_��� �*+ ����,B �"R* �  � k3)h3* 6�+ ��B

�� -K�� �I�JG"�F	 ��B���+�� �� n3��* ��B�C"B ��"�-���*  �)B    � ���)��� op�),* �
 �� +� ���"������  .���"�+.+6� �� ��������+ H+3	 �!+� 6""I	 ��)B   .+ +� �e*�)�H`  �)B 
.G"!�� ��!+� O�� �� 6"%%&* ��"�+ ��B����.   ;I	�)* op�,* �@(�D* $���h ��3* ��

 � ����! �"���# ��B�C" -���* �B ��� ���+. ���       �3_)'* �)���� �)� �I),� $��)R�*
»��������1 «  �)�R� 6a)�  �)�+(P.-J. Bezemer, Nicholson, & Pugliese, 2014; Daily, 

Dalton, & Cannella Jr, 2003; Forbes & Milliken, 1999; Ghoshal, 2005; Hambrick, 
Werder, & Zajac, 2008; Huse, Hoskisson, Zattoni, & Viganò, 2011; Westphal & 

Zajac, 2013). .�"h�� o"(� �� qA+��"j ��B L"
 �� ��+3	�� � ����"�   ��)�e�? ���� ��"�
���!  -����� 6�+ �� ��_* $+��%��+ ��B -�)!��+� (Ghoshal, 2005; Roberts, McNulty, 

& Stiles, 2005; Westphal & Zajac, 2013)  ��� $���h »���� ��+���r�	2« ��"��� � �
 ��»���������+�� ��B3 «�+�� M"�? G_� ��=�+�C"B ��B���+�� .+ �	 ���)�3
 � -���*-

H` ��B -��!+  -�)!  �)�+(Bailey & Peck, 2013; Daily, Dalton, & Cannella Jr, 2003; 
Forbes & Milliken, 1999; Gabrielsson & Huse, 2004; Huse, 2008; Pugliese et al., 
2009; Pye & Pettigrew, 2005; Roberts et al., 2005; Van Ees, Gabrielsson, & Huse, 

2009) .�� �3^ M"A�  � �)��=	 $�@(�D* �� GB �������� ����� ��B��3=	 .+ ���",� ��	
 ��e�? ��+3* �� GB��  �)�3� +�   -�)! s)%�  �)�+)Dalton, Daily, Ellstrand, & Johnson, 

1998(  �d��"� ��H`  ����� �� ��+ ��������L"
 �� ��B�*�"
 ��"� H+�)�Q    �3)A G)B
.�,"�  .++6�  ���M"�? v"h3	 $���hqA+� � �	����+�� o*+3? �	Vm	 �+�)��"    �)"���# �)�
���!�* Ua'* �B �3!.  
 �*+O+P�   B���)�� ����)����� ����� +�Q �� ��+ 6�+�   �� T)(�j   o)�? � LB�K)

  S�)�+(P.-J. Bezemer et al., 2014; Daily, Dalton, & Cannella, 2003; Huse, 1998, 
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2008; Zajac & Westphal, 1995) �!H+3�� +� �eY+ o"(� ��    �),�+� �)���� 6)�+ ����� 
H�*.�� �� �� �_�	 -�"Z"
 � w��� ��B�� H+3�?    �)* �e)Y+ �d�.�)� �� .+ �I"��	  :��)d�

   �3)� q��)�* �_J �� �"� <+���B � ���+� ����V � N�R! q���* �� H+���* � H+�+�*�_�
�* o�? ����(Daily, Dalton, & Cannella Jr, 2003; Roberts, 2001).    ��)Q� �)���� 6�+

»
�� ��+�������!��4 « ��@� .��+�l �
�-� ?���J+�  q�J oY�# �_�	 +�»  O�)�?+
��� vD� ���«  .+ � ��,�+�»h��"$� -���� -�)! « -�)_�  �)*� �)�� (Westphal & Zajac, 

2013)-�+� .+  -��R��+ �� 6�+����� .  O�)* � �3"!�` ��B    �)h��� ��)B (Gabrielsson & 

Huse, 2004)  l� G_� �+���
�-� ?���J+�-��F�A+� 
"Z"�-�  �+�)@	� x�* )"�  *3)�?� 
���#"� ���!� ��)"� �>?+ �+�@	� B"�C �*��-�  � Oy%��+...   ;I	�)* ��)�e�? �� +� (

�*.�.�� �"� ���_� �� 3=	��B�� Fa'*� +�� +�� 
"-�� �.�)��   �)p+�+  �)��(Ghoshal, 

2005; Huse & Gabrielsson, 2008).  
<��� ���* �� ��*127 ���=	 �@(�D* ) .3"B � H3,e����� �����! �"���#2004 (

"%&	 Tej+ �� �������� �$�%B"�C �*�-� �B  +��� H+3�? »�I@J  -�")� ��)B5 «  � ��),��d�
 � ������ ��@�+ �� ����+ $�@(�D*»�e*��	6 «���+��
  �)@A+� ����� �$�%"%&	 6�+ �� .��+

)Pye & Pettigrew, 2005( B�C" -���*  �@(�D* �B��+ -�'�   �)_�	 �)�e� i» U��)!  ��)B
-������7 «-.+��+ �+���e�+�* ��V` ��"��I�J �+   ����)��� ��)B -��R�)�+��3*  �)�����+�A 

.��+ 
M"�? -�d�   6�+ �� �	»-�"� �I@J «�� -�+� ���`���      ��B�)��+�� ��3)* �� �)"(�+ ��)B

 � $��A �����'*�* H�'� �{3R� �C"B �� �B� -���*     ��)>	 L(�)Q �)� ���` .+ ��'"� �B
  G"�)F	 �)��+�� �� �3J3* H��"�^+ <�? � �^�I	�+ op�,* �� ���!�� �"��� q���*   ��)"�

 l�K	+���+��� �=�
� �* <�� ���� )Bailey & Peck, 2013; P.-J. Bezemer et al., 2014; 

Huse, 2008; Leblanc & Schwartz, 2007; Pugliese et al., 2009; Roberts et al., 2005 .(
  �)* �)���	 ������ ��@�+ ��� �� �� ��"%%&* ��%"%# ��     �)Q��+ �)� �)��%�@* ��)���

G_* ����! �"���# �� ���3��A � ������� op�,*       �)��+�� o)*�� G)_� �+�)� �)*+ ��)�+
 |3� �"���# �+�J+ � ���� �I�J .+ ����! �"���#�� $�3Y � ��e�? i���,"� ���

��+�Q  ��>?+ 6"� $y*�@	B�C" �"� � -���* G_* L%� �H�*.�� H�@R��{ ���� �� �� ��	
 ���"� �+�A �J3	 ���* �� ���� � -��� �.�� ��"*. 6�+(Gabrielsson & Huse, 2004; Van 
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Puyvelde, Brown, Walker, & Tenuta, 2018) .�� �H�"   ���)��� ������ .+ -��R��+ �� ��d��

�* �����! �"���# ������� H+3	qA+� �.+��
����"�  �+�)J+ � �	 �����)��    �)!+� ��)	
(Van Ees et al., 2009).  

o��A �J3	  �)�3�� }"B �-.3# 6�+ $�"��+ ���* �� �� ��+    �)"���# $~�)%* �)� �+
����!  +� ������ ������ ���� Y$�3 <��� � �=��  �)�Q� �'� ����� �!�� -��� ���* ��*

 �_�	 �"� ��"*. 6�+ �� �3J3* �(�%*��  ���*  $�"��+��  $�3)Y j �)" �   �)p+�+ � l"	���),"

��_�'"      �)��+��
 �)�"*. 6)�+ �� �)'B�K
 ��)B   �)�3�� �+�)�) �)�+ )Daily, Dalton, & 

Cannella, 2003; Gabrielsson & Huse, 2004; Hambrick et al., 2008; Huse et al., 2011; 
Leblanc & Schwartz, 2007; Pye & Pettigrew, 2005; Weitzner & Peridis, 2011( .(

 ���* �� �"� ����j�" <��� ��*    �*3)_R* O�)* �@)�3	 �� � �)�� -�.  �)�+    :�)�3�� �+�)�)
)Forbes & Milliken, 1999; Hambrick & Mason, 1984; Huse, 2008; Rindova, 1999; 

Schmidt & Brauer, 2006; Sundaramurthy & Lewis, 2003; Van Ees et al., 2009; 
Westphal & Zajac, 2013(      <�)�� ���)* �)� �)(�%* l)� �)_�	 .(  �)�*»   ��)>?+ ����)'*

B�C"  -���**.��  �K	+��)�+ �)�"8 «      $�)%"%&	 �O� �� ��)� �?3)h3* �)%"%# �� �)�
 ��+ ���+��
 ���+ ������ ������ �� ����! �"���#)Pugliese et al., 2009(   �)� +�)( .

 �N��! 6�+ �� �J3	     <�)�� ���)* <�)=�+ M)"%&	 6)�+ N�B     $~�)%* �)"e� ��� �)� �)�*
-�!�'��*  ������ ������ �� ����! �"���# -.3# ���� �3��*    w��)� ���3)F	 ��=�+

�=	 $�%"%&	 <�=�+ �_J 6"%%&* �+�� -.3# 6�+ �� ����+ .O+P�   M)"%&	 6�+ �eY+
 �)���� �Q ������� ������ �� ����! �"���# -.3# 6"%%&* �� ��+ 6�+ 
�� � �)B-

 +� �'B�K
 ��B��� �� �����S��+  

����� 1
�
��  
 ) �y��� � H3�(+� ��e��2003 ( $�%"%&	 � �������� ����� �� ���3� ���,� 6"�,a� .+

<�=�+ ����� -�_� �� ����! �"���# -.3# ��-�+� .+ N�Y ���"� +� (��3��V) �3"!�` ��B
 .���"'� L(�Q ��H` �B        �q��)�* �d�),�+� �)"�� �)d�� $�)���� .+ -��R�)�+ $���h ��

-�+� .+ -��R��+ �� -.3# 6�+ $�%"%&	 �� ��+����_� � �"*��� ��BO�+ ����  �»+�� �)�� 
�3&*9 «�m	 -��� �"'B�K
 �J3	 � 6�+ �� +� �d�� H+�d�_J �  �)��J ��)"  )�a"d�+���-

�� [���� �� �	�@(�D* 6"�Z�B.��+  ���)! �(�* ���e�? � �������� ����� 6"� ��@*   �)B
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-��� �+�A��   �)�"*. 6�+ �� o"e&	+�� l� ��3�� H+3�? ��) �����!�� +� ���3�)Dalton et 

al., 1998(( �b� .+6� ��3� �* H�"��� ;�+�� 6�+ o"(� �� ���� ���@*» ��B���+�� �3J�
�e�+�* Oy%��+ 6"��* ��B�C" �*-�� �(�* ���e�? � « �"�� �d�� ����� �"�B+ �»  �)�
���  q���* H���`
.�+�� « �» ����'**.����" �K	+���+ « �� ��+B�C"  -���)*  .+ +�

$���� �� �N�Y ���»o*�?���* �����B+� � -���'* �+�� �@I�* «�* O���.��.  +���)��6� 
»���I"�'
 � $���� ��>	« ��=�+ �� �=�* �»  ;)�+�� �� ����?+ �R# � ��=�+ �+�� L(�Q

 �La��V+ $���� �+�� �eY�� �R# � ��+�J+ H+���* ���* �3! .«  L(�)Q ��)*+�+ ��  ��)B

L" �� -�+� ���`��� �+�� �"(�+ ��B+����� �3&* �* v��'	 +��eY+ �� ���� �H` �6��	

?+ �� ������ ��+3!� ��>B�C" -���* ����&* o"(� �� ��!�+ H+���* �  ��)	 � ����
G"�F	 $�"��J .+ ky^+ $�3Y �� ��3��A $�*+�A+ .+��"�    -�3)� H�)'�+ ��)B����� � �B

.��+ 
) H+����B � l��I�B2008  �)	 ���3� H` O�I�� �� �����* M"%&	 l� �� (* .+  H�)"

H���J   ��)! �)"���# -.3)# �� H3���3� �	�%"%&	 ��B   -�)�? L)a� �)� �� H` .+ �+
 �A3%# � ���F�A+ ��B������ ;�3	�^�#+ -�!      -.3)# 6")%%&* -�)d��J � L)%� ��3�

   ��3)��* 6��)� .��.�� �����* +� �K	+���+ � ���*.�� $�@(�D*H`  �)B     �)@� �� ��)�+ �)�
H��� ����	H���/���*.�� � ������ ������ ����� ������ �� $�%"%&	 n�I	�+ � ���*.��

+������� ���@* +� -.3# 6�+ �� �	�%"%&	 H���J L! ������� ��B���   �)%"%# �� ��
 H���J ��_Q»$��A« �» �?�)��J+ ����'�+��« �» ��I)!  �?�)��J+ ��)B « �»  �����)*

6����� «�* +�H���J H+3	  H+��)��B � l��I�B .�"*�� ����! �"���# �� ������ ��B
�* H�?{+ H���
 �� ��3�� $�"��+ �� ���� +� �"���# ��'"� ����! �"���#��  H+3)�? 

 l��eC,* »l(�*--������10 «      +�)( � �)�+ �)���� �)�� �� H+���)* � H+�+�*�_� 6"��*
�* �"Y3	L�"� .+ 6"%%&* �� ����-�"Z"
 ��",� $�?3h3* ��3* �� �d�� �"R* ��B-

����3
 ���@�* H�@R��{ �"�� ��	 ��BB�C" "d�+ �������* ��B���+�� �-���*-���+�  � �)B

.�+G�,"� � ������* ��B.���I� -�_� (-�"j � �A3%# <��� ���B�� �"��) �e* ��B  
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 �)*  �)���(Brundin & Nordqvist, 2008; Hambrick et al., 2008; Van Ees et al., 2009) .
 6"�Z�B(�#��� �"�� �ep�,* �� ����Y l"�y� $�%"%&	 ��   ��)>	 � �)(���� $�*+�A+ 

(Brundin & Nordqvist, 2008; Finkelstein, 1992; Forbes & Milliken, 1999; Pugliese 
et al., 2009; Rindova, 1999; Sundaramurthy & Lewis, 2003; Van Puyvelde et al., 
2018{Finkelstein, 1994 #74; Wan & Ong, 2005; Zajac & Westphal, 1996; Zhang, 

2013)  (������ �� ��,�+�) ���� $��A �(Finkelstein, 1992; Pearce, 1995; Pearce & 

Zahra, 1991; Pettigrew & McNulty, 1995; Udueni, 1999) �m	  �)* �)"   ��)���� ��)���
-K�� �J3	 ������   ��)��?+ �)"�� �	�?3h3* �� +� �+)Gulati & Westphal, 1999; Huse, 

1998; Huse & Zattoni, 2008; Roberts, 2001; Roberts et al., 2005; Sundaramurthy & 
Lewis, 2003; Zand, 1972; Zhang, 2013( ����)'* �   ���)��B �(Gulati & Westphal, 

1999; Hendry, Kiel, & Nicholson, 2010; Roberts et al., 2005; Sundaramurthy & 
Lewis, 2003; Westphal, 1999; Zhang, 2013) $���,#+ �(Brundin & Nordqvist, 2008; 

Huse, 1998, 2008; Schwarz, 2000) ;�+�� �*H�"  ��)� �(Bailey & Peck, 2013; Huse, 
1998; Pettigrew & McNulty, 1995; Roberts et al., 2005; Van Puyvelde et al., 2018; 

Westphal, 1998, 1999; Zajac & Westphal, 1996; Zhang, 2013)    �^�)I	�+ $��)A �
 ({3))R�)(Finkelstein, 1992; Huse, 1998; Pettigrew & McNulty, 1995; Pye & 

Pettigrew, 2005; Udueni, 1999; Westphal & Milton, 2000; Westphal & Stern, 2006) 
�* O��I*.��+� 
(�#���  ���
 �������� ��3C	 ��  �)�+ l")�y� $�%"%&	 �� T(�j ���� (Daily, 

Dalton, & Cannella, 2003; Gabrielsson & Huse, 2004; Roberts, 2001; Roberts et al., 
2005)�* 
y	 ������ 6"%%&* ���3C	 �+�� �� ����     �)"�� o)��* � 6��d��)J ��)B

»   q��)�* �d�),�+� ��3)C	 «(Gabrielsson & Winlund, 2000; Goodstein, Gautam, & 
Boeker, 1994; Haynes & Hillman, 2010; Huse & Zattoni, 2008; Johnson, 
Schnatterly, & Hill, 2013; Judge Jr & Zeithaml, 1992; Kim et al., 2009; McNulty & 
Pettigrew, 1999; Pugliese et al., 2009; Roberts et al., 2005; Sundaramurthy & Lewis, 

2003; Van Puyvelde et al., 2018; Wan & Ong, 2005; Zhang, 2013)� » ��3))C	
 �)"*��� «(Ghoshal, 2005; Johnson et al., 2013; Kim et al., 2009; Roberts, 2001; 

Roberts et al., 2005; Van Puyvelde et al., 2018; Westphal, 1999; Zhang, 2013) �
»��I! ��3C	�?���J+ ��B «(Gabrielsson & Huse, 2004; Gulati & Westphal, 1999; 

Huse, 2008; Huse et al., 2011; McDonald, Khanna, & Westphal, 2008; Pearce, 
1995; Pearce & Zahra, 1991; Van Ees et al., 2009; Westphal & Milton, 2000) �

»-�� ��3C	�B���*.�� �~�� � «(Chen, 2011; Hambrick, 2007; Hambrick & Mason, 
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1984; Kanadl�, Bankewitz, & Zhang, 2018; Kor, 2006; Tihanyi, Ellstrand, Daily, & 

Dalton, 2000)       ��)�� �)�+���r�	 �)� �)	 �)��� T,� ���=	 ���I"�'
 -�"j �(Daily, 
Dalton, & Cannella, 2003; Forbes & Milliken, 1999; Gabrielsson & Huse, 2004; 

Pugliese et al., 2009; Roberts et al., 2005)  ���� .G"�� +�"
 ���o��A �J3	    �)�+ 6)�+
��3C	 6�+ ��    .�)��+� H�),�+ ��)��� -����� �	��R�* $�h��R* �B �)�  H+3)�?  O�)r*  )C	 ��3

 +� H+���* ���������� H+3�? H�,�+�* ��� �� �%D�* ��B    q��)�* ���)�+� �� �)� ��"�
�* ����� �3� �Fa! � ����o��A ����?+  ���� +�( i���,"�H` �B  �D%� �� .G"�� O���� +�

     �)* H+���)* q��)�* �)� �)�+ �%�@* �"*��� ��3C	 �o��%*     H�)@R��{ q��)�* �)� �)�+3	
GB ���+�  �� � �����d�,��! ���I* �)* �H�'�+ ��!�� ��B����� � �B  G"�+3)	 �)�  H+3)�? 

�* 
y	 H` �"%�3* �+�� �� H�*.�� H�*��� �� �����H` �B    G")�� ��)��?+(Ghoshal, 
2005; Huse, 2008; Roberts, 2001; Roberts et al., 2005; Sundaramurthy & Lewis, 

2003; Van Ees et al., 2009). 
(�#���  ������ ��B�C"   �)�K�� � -���)* �� ���)B  �)"»  Oy%�)�+B �)C"  -���)*15 «

(Baysinger & Hoskisson, 1990; Ben�Amar, Francoeur, Hafsi, & Labelle, 2013; 
Chen, 2011; Daily, Dalton, & Cannella, 2003; Knockaert et al., 2015; Pearce & 
Zahra, 1991; Pettigrew & McNulty, 1995; Tian, Haleblian, & Rajagopalan, 2011; 

Wan & Ong, 2005; Westphal & Zajac, 1995; Zajac & Westphal, 1996) �»  �d��)���
    �")p� � o*�?���)* L)%�B �)C"  -���)*16 «(Ben�Amar et al., 2013; Finkelstein & 

D'aveni, 1994; Gabaldon, Kanadl�, & Bankewitz, 2018; Knockaert et al., 2015; Wan 
& Ong, 2005; Westphal, 1998; Westphal & Zajac, 1995) �»    ��)>?+ �*�)� H+�)IJ

B�C"  o*�?���)* � -���*17 «(Huse, 2008; Westphal, 1998; Zajac & Westphal, 1995) 
 �» ��>?+ �+�@	B �)C"  -���)*18 «(Ben�Amar et al., 2013; Forbes & Milliken, 1999; 

Gabaldon et al., 2018; Gabrielsson & Winlund, 2000; Goodstein et al., 1994; Pearce 
& Zahra, 1992; Rindova, 1999; Tihanyi et al., 2000; Torchia et al., 2015)�eY+ � 6��	

�))* l"))�y� $�))%"%&	 �� $�?3))h3* ���))!��»�))�K�� ��))B@�J�))" ����))!�19 «
B�C" G_* � -���* H` .+ �	»���*��   �^�)I	�+ � ���),�+ ��)B «  ��)>?+B �)C"   � -���)*
�� $��I? �  �)d�» �d�),��! �)B «      �)* +�)"
 ���)'"� �)"�B+ ���)��� ��)���� ��  �)���

 �"�� �	�?3h3*)»�C"B ��>?+ �*�� O3^ o*�?���)* � -���*20 «(Ben�Amar et al., 
2013; Combs, Ketchen Jr, Perryman, & Donahue, 2007; Gabaldon et al., 2018; 
Hambrick & Mason, 1984; Haynes & Hillman, 2010; Johnson et al., 2013; Kor, 

2006; Pearce, 1995; Westphal & Zajac, 1995) �»6�«(Gabaldon et al., 2018; Golden 
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& Zajac, 2001; Hambrick & Mason, 1984; Johnson et al., 2013; Qian et al., 2015; 
Tihanyi et al., 2000; Torchia et al., 2015; Westphal & Zajac, 1995; Zajac & 

Westphal, 1996) �» �"),�J «(Ben�Amar et al., 2013; Johnson et al., 2013; Nielsen 
& Huse, 2010; Qian et al., 2015; Van der Walt & Ingley, 2003; Westphal & Milton, 

2000) �»T,� �*3�? L�+�����21 « oF#�* ��»   �)R"�� ��")'"
 � $y")F&	 �+22 «
   �)�+ ��)�(Finkelstein, 1992; Forbes & Milliken, 1999; Gabaldon et al., 2018; 

Hambrick & Mason, 1984; Haynes & Hillman, 2010; Johnson et al., 2013; 
Knockaert et al., 2015; Kor, 2006; Tihanyi et al., 2000; Van der Walt & Ingley, 

2003) �»�@�Y �� ��"'"
23« (Finkelstein, 1992; Gabaldon et al., 2018; Goodstein et 
al., 1994; Hambrick & Mason, 1984; Haynes & Hillman, 2010; Knockaert et al., 

2015; Tian et al., 2011; Westphal & Bednar, 2005) �»    ���)! �)� ;I	�)* L)�+�24« 
(Bailey & Peck, 2013; Finkelstein, 1992; Forbes & Milliken, 1999; Haynes & 
Hillman, 2010; Kor, 2006; Sundaramurthy & Lewis, 2003; Westphal & Bednar, 

2005; Westphal & Zajac, 1995)  �» ��>?+ ��3>?B�C" �C"B ���� �� -���* -���)*-
�B25 «�� H+3�?   �+�)� �^�I	�+ ���*�� l�  �)�� �)�     ;")&* .+ ���)!.�+ q��)�* H���`

(Finkelstein, 1992; Gulati & Westphal, 1999; Haynes & Hillman, 2010; Ruigrok, 
Peck, & Keller, 2006; Tian et al., 2011; Udueni, 1999; Westphal & Stern, 2006) 

(�#��� ��  ��� �� l"�y� $�@(�D* Tej+»�3��*6" �d'"�B «(P.-J. Bezemer et 
al., 2014; Forbes & Milliken, 1999; Gabrielsson & Huse, 2004; Huse, 2008; Huse & 

Gabrielsson, 2008)   H+3))�� �))	 �))������*»O�))* �))h��� ��))B «(Ghoshal, 2005) �
»�,����+� «(Huse et al., 2011; Langley, 1999)  �»�����-�J��� «(P.-J. Bezemer et 

al., 2014; Gabrielsson & Winlund, 2000; Huse, 1998, 2008; Huse et al., 2011; 
Pugliese et al., 2009)  ������ ������ ���� H3*.` � -�+� �@�3	 +��� ����  O�I��H�3'� 

    ��B�)��+�� -�")� �)I@JB �)C"   -���)*)Huse & Zattoni, 2008; Leblanc & Schwartz, 

2007; Pugliese et al., 2009; Zhang, 2013; Zona & Zattoni, 2007(   -�)�+ �)(�# �� � O`
 �@�3	 O�I�� �� H`»O�*����+�� ��B« (Langley, 1999) M"�? L�"� �� �!��  +� ��)	

 �� �I,�»+��  ��B�)��B �)C"  -���)* «(Bailey & Peck, 2013; Evans, 2010; Forbes & 
Milliken, 1999; Golden & Zajac, 2001; Huse, 2008; Leblanc & Schwartz, 2007; Pye 

& Pettigrew, 2005)  �» ���)�3
 ��)B « H`(Brundin & Nordqvist, 2008; Huse, 1998; 

Pye & Pettigrew, 2005) ��� �� �* +�( .��B�(�#���  �)�     l")�y� $�)%"%&	 -�)�?
 ��\�� �K	+���+ �� ����! �"���#»�3"!�` $�%"%&	«   -�+� �)� �)��I* �   �)�3��V ��)B

  �)�+(Daily, Dalton, & Cannella, 2003; Gabrielsson & Huse, 2004; Gabrielsson & 
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Winlund, 2000; Huse, 2008; Pugliese et al., 2009)     -��R�)�+ ���)��� $�)%"%&	 ��

 �K	+���+ .+ ���'"�»L���"
 «)Finkelstein & D'aveni, 1994; Gabaldon et al., 2018; 
Knockaert et al., 2015; Nielsen & Huse, 2010; Pearce & DeNisi, 1983; Westphal & 

Stern, 2006; Zona & Zattoni, 2007(  �+��  �)�� �)� -�+� H���`    ��)>?+ .+ �)"(�+ ��)B
B�C" -���*  $�3Y o*�? H+���* ���+ ������� .-�y? l���� �� H�! �	B�C" -���*  �B

-�+� ���`��� �   
�� �)� �)R"� ��)B   H3)Q ���)B» �I#�)F* «)Bailey & Peck, 2013; 
Hendry et al., 2010; McNulty & Pettigrew, 1999; Pettigrew & McNulty, 1995; 

Roberts et al., 2005; Subramaniam et al., 2013(  �» -�B�)'* «(P.-J. Bezemer et al., 
2014; P. J. Bezemer, Nicholson, & Pugliese, 2018; Brundin & Nordqvist, 2008; 

Huse, 1998; Huse & Zattoni, 2008; Willems, Andersson, Jegers, & Renz, 2017)  �
 .+ -��R��+�K	+���+��B LB�K
 �"�� �R"� »���3* �@(�D* «(Bailey & Peck, 2013; 

P.-J. Bezemer et al., 2014; P. J. Bezemer et al., 2018; Hendry et al., 2010; Huse, 
1998; Huse & Zattoni, 2008; Pettigrew & McNulty, 1995; Willems et al., 2017) �

»  ��3)C	�� -�+� ��)"« (Bailey, 2009; Evans, 2010; Hendry et al., 2010)  �»  $�)%"%&	
 ���)���! <��* «(Brundin & Nordqvist, 2008; Evans, 2010)    O�)* �@)�3	 �+�)�  ��)B

LB�K
 H�"* �� ����+�� ����! �"���# ������ ��B�-��   �� ��+ -�!��.�� .��  ��
 �"�B+ � �+�@	H` �B �* -����+.�3! 

��LB�K
 l!|3Q��Q �-�! ���* ��B   �H+�d)'B�K
 ��)"��+ �� �I���* �"(�+ ��B
�* ������ ������ �� ����! �"���# -.3# �� ���=	 $�@(�D* <�=�+ �+��   �)*+ .�)��+��

�=�`.+�� $�"��+ ���* 6�+ �� �� $�3Y <�������d� <�=�+ ��* 6�+ �� �    O�)I�� �)� LB�K)

<��� ���* <�=�+ 6�h �	 G"�`�p�J ���3F	 ���*M"A� � �	 $�%"%&	 .+ �	����� $�3Y 

.G"B� �p+�+ ������ ������ �� ����! �"���# -.3# ��  

����� ���  
M"%&	 $�"��+ ���* �* l�� +� -���,� k3h3* l� �	 ���.�����&* +�( � G� $~+P)� 

��+ M"A� � �����* +� M"%&	 ]�)^ .+ ���3F	 �"� � G"�� |�a    � 6����)� M)"%&	 ��)B
-.+��+ -3"!-�+� o"e&	 � �B�"x�* ��"� .G"!�� ��!+� ��"��+ �� �B)Neuman & Robson, 

2017, p. 91(<��� ���* l� LB�K
 6�+ .    �)� �)���	 �)� �����! �"���# $�"��+ .+ ��*
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LB�K
 -.3# 6�+ �� ������ ��B��+     ���)* �+�)� T)"��	+�� 
�� .+ M)"%&	 6�+ �� .
<����* -��R��+ $�"��+ ��*�e#�* �RB 
�� .G"�� �+» 3)����� � ���3(��� «  �� �)�

LB�K
 Tej+ o�! �� ��+ -�! -��R��+ H` .+ T"��	+�� ��B2 :��+ -�! �Yy�  

 

 9��2 9���' 2�=� ��
. 2>���?��� (Sandelowski, Barroso, & Voils, 2007)  

     �)��_� �M)%&* ;)�3	 $~�)%* |�a��+ � ������! .+ �
 �M"%&	 ��+�� �3F� ��
 �� ;�3	 $~�%* � ����� ����! �"���# -.3# ����+m	 ;I	�* $~�%* �� ����� �"�

�* ����! �"���# �� ������ ��B������ ��  $y)=* ��I�?+ 6"�Z�B .��!�� �)�  H+3)�? 
 ��+�� � $~�%* �"R"� L=�� �+�� ��d�� U��!����*     L)a� �� �)� �)��� �+�A

 �$~�%* �"R"�+��6�  -����� �p+�+ �e"FR	 $�&"h3	 -���     �)� �)"� M)"%&	 ���)��
 .��+
 T��h �I��&*»�
�� «�* H�'� +� �+���� �� 6"� M�+3	 ��  � �)�+ -�! �I��&* ��B�

 O�+ �+���� ��@�J �� ���a��+ �(�%* �� 6"� .+73  <�� �+���� � ��64  �+�� ��H`  �)B 
 ��? ���+ -��� ���0,695 ��� �� �� �*`  .+ ���` �� �J3	 ��0,6 �'� ���+ �	~��H-

 ��+ M"%&	 6�+ T���* �����
 -��B�)Gwet, 2012(.  
<��� �@(�D* ���+�� .�j` .+ L"
 M"%&	 6�+ ��    <�)� �� -�+� -�)d��
 l)� ��)�*  �+�)�+

 o*�! o,�+ ��������*18    o)&* �3)'� :o*�! �B�e"� 6�+ .����� �#+�^ �eY+ �e"�
   $�)?�J�+ �+�)@	 i��'��+ O�� iH����,�3� i�(�%* H+3�? i3=�,J -�+��"e� iM"%&	26  �)�

 O�� �� �e=* .�"�*+ i-�����'��* �e=* i.��*+ �� �	 �(�%*2017  o*�? U��! ���+ ��
Vm	�e=* �"27e=* .�"�*+ i O�� �� �2017    U��)! ��)�+ ��» ���)� �3�)�+28« i O+P)� 

iM"%&	 �eY+ G",%	 ���+ ��) M"%&	 k3� ���� -��R�)�+��3*  ;)�3	 )Pugliese et al., 

2009( ���=	 ��a"*` ����=	 ��R"� ����=	 ��\�� o*�!29   �*3)_R* �$�)"��+ ���)* �30( i
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     |3Q��)Q ��)�+ �)�) �)��=	 M"%&	 �K	+���+)Denscombe, 2014(    $�)%"%&	 o*�)!

�3"!�`31 )%"%&	 � �)'���"
 $�32    �)���� ����3)* �)@(�D* ��� -�+�  <��)* ���)"  ����)d�
 �����!�+���
B�K
 <+�A+
�� �� <�)�� ���* � ��a"*` ��B     M)"%&	 ���)*. M)�+ i(�)�*

  �))@D%* ]�))^ o*�))!33�(3))^ �34-�+� ���`��))� 
�� i  |3Q��))Q ��))�+ �))�) �))B
)Denscombe, 2014( -�+� :o*�!)    
�� i(-�B�)'* ��I#�)F* ��*��)'��
 ��3"!�` ��B

-�+� o"e&	 
��) �)B      |3Q��)Q ��)�+ �)� �)R"� ��)B)Langley, 1999(   
�� :o*�)!
����!3�35<��� ��+���� �  ��3)C	) ��*�� -�+�  �(��)" )\���  .�)��36 � �)F��  .�)��37 �

T(�A 6��d��J ��B38�I"��	 
�� �39( 
�� �   |3Q��)Q ��)�+ �)� �\�� ��B )Mills, 

Bonner, & Francis, 2006( o"e&	 :o*�! ��Bx�* l	-�"40
�� � ��B ��*+��
 �)�  � l)�
o))"e&	 -�"x�*�))�Q ��))B41 ��e*�))? o))"e&	 �H3"))���� � �d�)),I�B o))"e&	 :o*�))!
O�))* .�))�   o))"e&	 � ������))� $~��))@* �    iM))"%&	 �))�3�� � �))@*�J i���))��+�

H�*.�� k3�/La�/�@�Y����� � i�B.��+ -�3� M"%&	 ��B  

 @���?A�B� C�0&? 
Q �Q :��"O+P�       �)� ����)! �)"���# -.3)# 6")%%&* �� ��+ 6�+ M"%&	 6�+ �eY+

�Q ������� ������ ������B 
�� � ��"*. 6�+ �� +� �'B�K
 ��B��� �� �����S��+   �)Q
     $y)=* �� ����)! �)"���# -.3)# �� ;I	�* $~�%* �"e� �LB�K
 6�+ �@*�J :�,�

6"� �I�@* �� ��+ �ee�(+�� ?3�-�_� �3� �@(�D* �� ������ ������ .+ � -���  ��)"@*) ��+
 :���)*. �Q .(�! �B+3� v��'	 �*+�+ �� ��3�� $~�%* |�a��+  �)��.+    6"�),a� ����)*.

 �� �(�%*�� �3^ G"%�,*  +� ����! �"���# �� ������ �������J3	��3*  ��+ -�+� �+�A
 ���� $~�%* �� �T#�Y H+���  �"��� H+3�? ��&* .+ ���  H` �)� k3h3* 6�+ �"(�+ ��B
) ��+ -�! -��!+�� H+3�?     ��),J�� $~�)%* �� �)�3��)Carpenter & Westphal, 2001; 

Forbes & Milliken, 1999; Golden & Zajac, 2001; Judge Jr & Zeithaml, 1992; 
Westphal & Zajac, 1995(  O�)� �� (1984   ;)�3	)Hambrick & Mason, 1984(   �)� �

��K�� �� ����	 ��B@�J�" ����! ��>?+) �!�+ H+���* �%��� � �B�C"  G"	 � -���*
   ���)! l�K	+��)�+ ��)�e�? �� H` �D�+� � (�!�+ �����*  �)B -�)!�'��*  � �)�  H+3)�? 

�� $~�%* ����� �� O�� 6"�,a�    M)"%&	 6)�+ �)J3	��3*  �)�����+�A    .+ �)�� .�)�+
���'� �� l����) H` �� $�?�J�+ �~�� ��",� �+�@	 �(�%* 6�+ �"�B+ ��B11000  (k�J�+
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����� $~�%* o� H�"* �� �� ��+  .�)�+ -�+� ��F��+ �3� �� +� ��*` 6���'"� �-�!
 O�� ��_��+ �	 $~�%* ����� 6"�Z�B2018   -.�)� �� )������3* �    -�3)� M)"%&	 6)�+

-�+� .+ LB�K
 6�+ �� :��3dQ .��+  $~�)%* �� (�3"!�` ��) ��3��V ��B -�)!�'��*  ��
 ����,B $y=*-��R��+ -�! .��+  

 �!D�EFG
�� ��' 1
�
��  
 ��,a� <�A ���� �@(�D*  $~�%*) ������ ������ �� ����! �"���# -.3# �� �(�%* ��

)Huse, 2008; Van Ees et al., 2009; Westphal & Zajac, 2013( (�    �+�)� ��)"e� $��e�
  �+�)A 3=�,J ��3* �(���+ o�3� ���� �� $��e� l���� �b� .����� ���@	 3=�,J

 6����? �� ���+3* ��e#�* 6�+ �� .����H` �B    ��)��3I� k3)h3* �� ��B�� n�I	�+ �+�+�
�����    �)"���# -.3)# �� o)A+~ �� ���! -�+� -�d��
 ��+� ���+3* ����Y � -�! ����� -

 �+�@	 �e#�* 6�+ �� .���3� ����!140 .����� �IV ��3*  

>�
�' (!�' H
I��� � !D�EF  
 � �! �@(�D* T(�D* -�"�Q �b�H` �B    �)�K�� .+ �)�K�� l)� oA+�)# �� �� ��  ��)B

+3a�B ����! �"���# �� ������ ������    �)�K�� 6)�+ .���)! L���)� ����!+� ��  �)B
�*�� ����� -����� :o*�! �����B�C"   $��"�)F	 �)� $y*�@	 -����� �� i��!�� -���* 

B�C"          �$�)��,#+ ���)��?+ �$��)A �)"�� �	�?3)h3* �)� � �)!�+ �����)* G"	 � -���*
 ����3C	 ���I* �� i�!�� ���+��
 -�"j � ����'*�� j!+� �������� ��3C	 .+�"  �)!�� ��

-�� �q���* �� �d�,�+� ��"*��� ��3C	 �"��)      -��)��� �)� i(-�)"j � ���*.�)� �~�)� ��B
��K�� ��B@�J�" ����!�d�,��! �� �  ��)>?+ ��BB �)C"      -��)��� �)� i�)!�� -���)*

 ��B���+��B�C" ����3
 � -���*-�+� .+ � -�3� H` ��B    .�)!�� -�3)�� -��R�)�+ �"(�+ ��B
 ����+�� 6�+ <�=�+ .+ �
88  ��3*A��� ���*|��� ���@� <�A �� .oF� ��B|��� ��B  ��)B

H���
�*��
�+�� ���� ��B       �)'��* $y)=* �� �)� �),�+�R�� $~�)%* � �B�d)'�+� ��B
-�'� +�( � ����� N�# ���+82 �� ��(�%* ����Y �� �3� 6�+ N�B .���* �J $~�%* ��� ��

-�!�'��* ����� �+�A ���+� ��3* ��.���� L�+��+ �M"%&	 ��I�?+ �	 ���� ����	 ��+  
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(1JD' H
I���) ��=�� A����  

�� H+3�? U��! .+ �$~�%* L�~�
 ���+�� .+ �e#�* 6���`  � �3)��� ��b��+ O����� ��B
�����+��3��� ��~�� ��",� ��I�?+ .+ �� �! -��R��+ �3��+.��  

 A��F1 2 >I��' 1K
0' ���)? 21JD'(L 
� � ���' ���
  
  �
�4
��'�JIF  �  CiteScore (L 
�  A
� ��2017  

Ro
w Journal Nomber of 

Articles
Impact 

Factor 2017
CiteScore 

2017 
1 Corporate Governance: An International Review 14 2.705 2.77 

2 Administrative Science Quarterly (ASQ) 8 5.878 6.36 

3 Academy of Management Journal (AMJ) 8 6.7 7.44 

4 Strategic Management Journal (SMJ) 6 5.482 6.42 

5 Journal of Management Studies 5 5.329 5.07 

6 Academy of Management Review (AMR) 5 8.855 7.59 

7 British Journal of Management 4 3.059 3.23 

8 Journal of Management and Governance 3 0 1.38 

9 Long Range Planning 3 3.221 3.76 

10 Journal of Management 3 8.08 8.03 

11 International Studies of Management & 
Organization 3 0 1.19 

12 Human Relations 2 3.043 3.51 

13 International Journal of Voluntary and Nonprofit 
Organizations (Voluntas) 1 1.273 1.34 

14 Organization Studies 1 3.133 3.36 

15 Academy of Management Annals 1 9.281 13.22 

16 European Management Review 1 1.25 1.61 

17 Journal of Business Ethics 1 2.917 2.91 

18 Organization Science 1 3.027 3.83 

19 Accounting, Auditing & Accountability Journal 1 2.911 4.33 

20 Qualitative Research in Accounting & 
Management 1 0 1.35 

21 China Economic Review 1 1.8 2.01 

22 Academy of Management Perspectives 1 4.686 4.17 

23 Academy of Management learning & education 1 2.866 3.11 

24 Journal of Business Venturing 1 6 8.82 

25 Entrepreneurship & Regional Development 1 2.791 3.4 

26 Nonprofit and Voluntary Sector Quarterly 1 1.932 2.37 

  Grand Total 78 4.34 4.74 
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H��B �3^�* ��#y* ��U��! 6"d��"* ��3! ��BVm	 $y=* ��+���"T,#��   �+�)@	
$~�%* �+�?+ �4,34  �4,74 ��+   $~�)%* �~�� ��",� ��I�?+ �d��"� �� )�����  -�)!  ��

 � M"%&	 6�+�� �H�" �d�� ��+�� �~��  M"%&	��+.  

1K
0' 1
#JO� P��I���  
 <�=�+ �e#�* �� �� $~�%* $�?y^+ �+�a��+    �)�K�� ��),a� �)e#�* �� .�)���  ��)B

 T(�j �� ��(�%* -�"�Q �@(�D* �� �$~�%* �R"Y3	18 L"
 �� �	�?y^+ �e"� �� �	H` �B 
 .+ l� �B �+�� ��3* �� ��3* ��! -��!+78       ��)e#�* 6)�+ �� .�)���� ��+�)��� ��)(�%*

 �+�@	 ��@�J1404        �)%* M)"A� �)@(�D* �<�� �)e#�* �� .�)���� ��� �R")Y3	 �)� $~
 Ta��*�� �3��* H�"�� ������!���� ��B H` �B  <�)� �� $~�%* �"e� .����� .�j`  �+�)�+

H+� ��������*$3� 42�� �A� �!+���� � -�! �@(�D* ���)'� � ��+��� ��+�)� 43 )� ��� �
H` �B .���� $�3Y  

���
� >���? � 9�"&?
� 
�!+���� �e#�* .+ �
��+���� �� ��3� ���+��� <�����* *   M)%&* N�)B .�"�� $~�%

 ������! �� �� �3� 6�+�������B ��     �)� ����)! �)"���# $�)%"%&	 �� -�! ��������
���� �� �b� � ���+��
 ������ ������ ���������;I	�* ��B .�.+��b�   L��)
 .+ �


�e#�*��Q +����'* G"B�R* <�j�+ � �  �+�@	 ��@�J �e#�* 6�+ ��337  �� ����� ��� ��
 ��!������ 28 �����  T(�A ���� (�(3%*) ����  �=�*����� . ��)�� ��*+�+ �� [  o)"e&	

.�! �B+3� �p+�+ ��R"� �+3�&* o"e&	 � �R"Y3	  

C�0&? Q�
��  
R!� S�O � 1
0�0&?  

 �* H�'� Ta��* $~�%* �R"Y3	 ��+���� �"���# $~�%* .+ ��"� �� T��A �� �B�

�� .+ ������� ������ �� ����!��B -��� -�_� �\�� l���� 6"�Z�B .��+30  .+ �Y��

-�3� �*3_R* $~�%* �� � $�"��+ ���* �$~�%*H�'� k3h3* 6�+ �� ��+   �)�+ 6)�+ -��B�
�* �� �� �3� �!� H+��� �� .3�B -.3# 6�+ ��   � $�)"��+ ���)* <�=�+ �� 6"%%&* � ���
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-.�� � G"B�R* ���@* O�I�� �� �*3_R* $~�%* �p+�+��B    T)"j�	 � -.3)# 6�+ �� ���J

LB�K
 <�=�+ �� H+�d'B�K
 ���� .���,B ���=	 ��B?��6"    �)� l)���� �_�	 �O�#15 
 $~�%* �Y���� $�3Y  � �R"�5 
�� �� �"� �Y�� ��a"*` ��B<�=�+ -�! ��+ H�'� ��-

� �a� ������ o"(� �� �� ��+ 6�+ -��B�  � �!�+ H+���* �� �I#�F* <�=�+ ��+3!�
?+ ��>B�C" �H�'�+ $�,eJ -�B�'* �� � -���*  -�+� ���`��)� �� ����� $~�%*  ��)B

o*�� ��� �� ����+��M"�? � �	����3
 .+ ��	 ��B���+�� ��BB�C"   -���)*  �)�� �)� 
�*���+��
 ��B�    -�+� ���`��)� �)� �)��=	 $�)%"%&	 <�=�+ +�( � ��+    �+�)� �)R"� ��)B

 ����h ��	` H+�d'B�K
��� �� �*.���  

A��F 2 1
0�0&? R!� 2G
D�� ����. ��
��� ������ 

 ����� ��	�
� ,4!� �� 

$~�%* �Y�� $~�%* �+�@	 M"%&	 k3�

48,72%  38 �\�� 

17,95%  14 �*3_R* 

15,38%  12 �R"� 

12,82%  10 $�"��+ ���* 

5,13%  4 ��a"*` 

100%  78 q�J 

 M�+ ���+ �� +� $�%"%&	 ]�^ �Z���Q 6"�Z�B  �)* �)J3�* G"�� ����� ���*.  G�3)!
 l���� ��75  ���*. M�+ �� $�%"%&	 �Y��@D%* �<�=�+  �)����  �)�+   �)_�	 �25   �)Y��

U��! �@(�D* �� $~�%*���+��
 H�*. O3^ �� ����! �"���# ������ ��B ���� .��+
T(�J H�"* .+ ���` �	13  ��(3^ ���*. M�+ �� �(�%*9 -�3� �\�� $~�%* ��3*+   .+ �)� �)�
-�+�-��� -�_� �3"!�` �� ��3��V ��B  �)_�	 � ��+4    -�3)� �)R"� �)(�%* 
�� .+ � �)�+  ��)B

-��� -��R��+ �I#�F* � -�B�'* .��++�����       �(3)^ ���)*. M)�+ �)� �)� �	~�)%* -��? 6�
<�=�+ -�! ��+U��! .+ ����Y ��,���
) -������ ��B   -.+�)�+ �+�)� (�)B   ��)B�"x�* ��)"�

 ������-��� -��R��+ (... �$y"F&	 ��*�� O3^ ��",�J �"��) ����! �"���#  ��)�+
 ��>?+ �@A+� ����� ���` �� �B�C"    �+�)A G"%�),* ����.�+ ��3* +� �!�+ H+���* � -���*

-�+� .+ -��R��+ �� �� ��*+ .��!�� -�+� �"(�+ ��B�� ��� -�*` L���"
 .+ �I#�F* �� � �B
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 -�B�'* �o��A ������"  ���� � ��+�J3	��3*       G)_� +�)�. .��)"� �+�)A �)	` H+�d'B�K

����3
 o*�� ��B���+�� ��BB�C"    �e*�)�	 $�)@(�D* <�=�+ � ���*. ��@�+ ��� �� �-���*
.��+ �,"* 

��?������
�D? 1
0�0&? �
�  
 O��J3    LB�K)
 � �)\�� �)��=	 $�%"%&	 �K	+���+    �)* H�)'� +� �)R"� ��)B  .�)B�
H��B �3^ �* ��#y* �� L���"
 �K	+���+ �� �\�� $�%"%&	 -��? ��3!<�=�+ ����� ��+ 

     �)� �	~�)%* �b)� � ��+� �+�)A �3"!�` $�%"%&	 �K	+���+ ���@� <�%* �� � �)�  �3)^ 
-��� -�_� �K	+���+ �� .+ �I"��	 .��+?��6"    �)'��*.` �K	+��)�+ .+ �(�%* l� ����Y O�#
,� -��R��+ .��+ -��� -��R��+ ����! �"���# $�%"%&	 �+���+ �J� �L���"
 .+ -���

-�+� .+ ��	��? �� ��+ ����! �"���# l"�y� $�%"%&	 �� �I,� ������ ������ ��-
�* -�_� �3"!�` � ��3��V ��B T(�J ���� .�����+ H`  $~�%* H�"* �� �� -�)!�'��* 
 �'���"
 $�%"%&	 �H+��+ ���� $���   �)* G)'Q ��   -�)�? � ��3)�    �)� ����)Y $�)%"%&	

-�+� .+ -��R��+ �+��_� �+��+ ��3� ��B<�=�+ ����� ��+ .+�����    �+�)� �),a� <�)� ���! 6�
   ��� �)� L��)�"
 <�=�+ �H�*�3'� �� ����! �"���# -.3# �� ������ $�%"%&	 <�=�+

 ��>?+B�C" ���! �!�+ H+���* � -���*      ��)'"� ��)R"� $�)%"%&	 -.3)# �� .�)!�� �B
+ $�%"%&	-��� -�_� ���3* �@(�D* �K	+���+ .   �K	+��)�+ 6")�Z�B .�)�+   L��)�"
 ��)B

<��� ���* ��R"�<��* � $�"��+ ��* �"� ����! -��R�)�+��3*  �)�����+�A  �)�+  .+ �3)F%* .
 �R"� L���"
��+ H`  -�+� ���`��)� �� 6"%%&* ��   �)R"� ��)B �)�  )��  �I#�)F* �e"

���+��
 o"e&	 k3� �*+ i��+H` �B -�+� ��    -�3)I� ��3)C	 �)� H�"�� �+�� ���� o"e&	 ��B
     �)� �) |3Q��)Q �)� � �)��_� l� �p+�+ �� ����Y ��e� �(���3* �@(�D* �K	+���+ �"��)

-�+� .+ (l��3C	 O�* �R"� ��B�� ��� -�*` .��+ 
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A��F 3 1
0�0&? ��?����� 2G
D�� ����. 	�
� ,4!� ���� ����� �� 

���� �
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�?������
��0&?�1
0 1K
0' ���)?  
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?

�
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0
 

	��  

L���"
17 
�3"!�` $�%"%&	 15 

�3"!�` M"%&	 � L���"
 T"��	 5 
�B�d'��*.` 1 

0&
?

�
1


0
 ��=� 

���3* �@(�D*7 
�R"� L���"
 3 

<��� ���*��*  3 
<��*���d�  3 

���,��� ���L��. �
�
�  
  O��J4 
��-�+� ���`��� ��B H�"* �� �B54 �* H�'� +� ���=	 �(�%* .�B�25,92 


�� T"��	 .+ $~�%* .+ �Y��-��� -��R��+ -�+� ���`��� ��B  -�B�)'* 6"�Z�B .��+
.��+ ��!+� +� -��R��+ H+�"* 6����� 

A��F 4��� 2,��� ���L��. �
���
��� ������ 

 ����� ��	�
� �
�D? 1K
0' �� 
� 

�Y�� $~�%* �+�@	 
���B����-�+� ���`  

31,48%  17 �*��'��
 

27,78%  15 -�+��3"!�` ��B  

11,11%  6 �I#�F* 

9,26%  5 -�+� � �*��'��
 T"��	�3"!�` ��B  

9,26%  5 ����+ ��I#�F* �-�B�'* T"��	 

3,70%  2 ����+ ��I#�F* ��*��'��
 T"��	 

3,70%  2 -�B�'* 

1,85%  1 T"��	-�+��B��I#�F* ��3"!�`  

1,85%  1 �*��'��
 � �I#�F* T"��	 

100%  54 o� q�J 
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l"��	<��� ��+���� ��B��3C	) ��*-�+���"��( 6  
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<��� ��+���� T"��	���*\���.�����F��.���  1  
<��� ��+���� �����!3� o"e&	 T"��	� ��*�F��.���  1  

<��� ��+���� �����!3� o"e&	 T"��	���*\���.�����F�� 
.��� 1  

T"��	\���.�����F��.��� 1  
�R"Y3	 ��+���� 1  

 � ����!3� o"e&	 T"��	\��� .���  1  
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�C"B ��� -+� .+ ��3da��
 �� +� �3� -���)*   ��B����.�)� � �)B    �)�+ -��+�)� �)(����

)Roberts, 2001( ) ���
��+ ��B�3'� ����! �"���# <��� �� � ����! �"���# G�,"�
-��A �
��+ �+44-��� q���* �� �� (��* ��Bk3    ��)�+ �)����* H�)@R��{ .+ ��	  ��+� $��)R	

)Huse, 1998; Kirkbride et al., 2008( �d�� N�^ .+ .e?�     .+ ���)�. 6")%%&* �)��` Gj�
��"*. ;"&* �"�B+  �)* 6a)� ����! �"���# -.3# �� �+  �)��3�(Bailey & Peck, 

2013; P.-J. Bezemer et al., 2014; Forbes & Milliken, 1999; Gabrielsson & Huse, 
2004; Hambrick et al., 2008; Huse, 2008; Huse et al., 2011; Pugliese et al., 2009; 

Pye & Pettigrew, 2005; Westphal & Zajac, 2013)    ��)@�+ .+ �I&)Y H�)*. �� ��Y3F� �
   �)�"*. ��"B�)* ��)	+{ �� ������� �+     ��+� �)�B�� �)� ;I	�)*(Brundin & Nordqvist, 

2008). �))* -�B�)'* �   ��B�3))'� �� �)�� ��")),� $�))%"%&	 �)� G"))����O�))# �@))�3	 
<�=�+ -�! ��+ (Arun & Turner, 2004; Liang, Xu, & Jiraporn, 2013)   .+ �)� ���B�3)'� i

�* [�� ���	��A ���_� ��B������ H+�%�    $+�)""x	 � H�)�"�^+ <�)? ��%"%# �� .����
     �B�3)'� 6)�+ �� �"@)h ��3��)A <��� ���� �� �D"&* ���!(Mashayekhi & Bazaz, 

2008), ��>?+) �+��+ �B�C"     �)"���# �e)Y+ H+�d�.�)� �� +� (�!�+ �����* G"	 � -���*
�* o��I	 ����!) ����D%�.+ ���  .(������ ��3C	 +���)��   �)* �)�� �)� 6�   �� �)� �)��

 $�%"%&	�3�e* [���� ��B�3'� 6�+ �� ������ ������ �� ����! �"���#   -��)��� ��)	
����3
 � ���,�+ ��BVm	 �"H` �B   �)� ���_� l�� �� G"!�� �B�! +� ����! �"���# ��
����� .������ �.��+�����  ���)��� ������ �� ����! �"���# $�%"%&	 <�=�+ $���h 6�

 ��B�3'� ��O�#�� �@�3	 +��+ �"���* vh+� �H.����  
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�%�)X
Z'��!'  
���! k3� � La� �q���Y ����� ��B�@(�D*��3* �* H�'�     M)"%&	 �)@*�J �)� �)B�

���! Tej+ ��B�3J3* ) �+��_� �+��+ ��3� ��13    �)��_� �)� � (�)(�%*   �)��@* ��)B
���!) �	�*�� � ��@�Y w��� ��B11 -�3� (�(�%*    �)"�� ��)� q���)Y ��� �� � ��+
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 ��J3	��3* .��"� �+�A H+�d'B�K
  



 :����! �"���# �� ������ ����������� �B  �
�� ���! �LB�K
 �B  |  127  

 

 
 

����� �
��
 �����
�  
 H��B �3^ �* ��#y* �� �����95 -����� .+ �$~�%* o� .+ �Y��  l)��3C	 ��B  -�)_�

����� ��+ �* H�'� �� .��+ �+��3��� �eFR* ���� ��"*. .+ -.3# 6�+ �B�?��6"  �O�#
 ��@�J o*�! ��3C	 ���� ��28  -��R��+ ��3* $�%"%&	 �� �����������+�A   �d��)"� ��

 ������ ������ �� ����! �"���# -.3# �� ���� �r�	 �3J� o",���
��+  O��)J .6 
 ��3C	 ���� ����R� -�!��3C	 �+�@	 �   ��3)C	 ��)�� H` �+��	 H+�"* � ���� �B ��B

�* H�'� +� $�%"%&	 �� .�B�H��B �3^   �)* �)�#y* ��  ����)�58    .+ $~�)%* �)Y��
����� L%� �� ;I	�* ��BB�C" -��� -�_� -���* � ��+40  �Y��H` �B  �)���� .+ �"�  ��)B

 ��B���+�� � �?���J+ ����'�+�� -.3#B�C" -��� -��R��+ -���*�+ � �17  .+ �"� �Y��
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1. Agency theory 2. Theoretical pluralism 
3. Process theories 4. Methodological individualism 
5. Black boxes 6. Evolutionary 
7. Proxies 8. Boards’ contributions to strategy 
9. Process- oriented data 10. Principal-agent 
11. Control task 12. Service tasks 
13. Advising and Counsel 
14. Strategic Involvement (participation-contribution-impact-influencing-Strategizing) 
15. Board independence 16. CEO duality 
17. Board & CEO Compensation 18. Board size 
19. Demographic characteristics 20. Board & CEO tenure 
21. General business knowledge 22. Functional backgrounds 
23. Industry background 24. Firm specific knowledge 
25. Board interlocks  
26. Citations ���� M��^ .+ -�*` ���� :Google Scholar 

27. (JIF) Journal Impact Factor �,�3* ���� �� -�'��* :ISI )Web of Science( 
28. SiteScore ���� �� -�'��* :Scopus 
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(Westphal & Stern, 2006; Westphal & Zajac, 1995; Zajac 
& Westphal, 1996) 4% 

��))�� �))�������))��
�3�59 

1-3-5 

(Van Ees et al., 2009; Willems et al., 2017) 3% 
.+ ���)))��� �)))����

���!60 
1-3-6 

(Forbes & Milliken, 1999; Zand, 1972) 3% 
�-��))))� �))))'a��V+

����61 
1-3-7 

(Westphal, 1998; Westphal & Stern, 2006) 3% 
$�����Vm	��+�)��"

  �����)* � �?���J+
Vm	��+���"{3R� �62 

1-3-8 

(Knockaert et al., 2015) 1% ���"*���3� �����63 1-3-9 

(Pearce & DeNisi, 1983) 1% �����+ �����64 1-3-10 

(Nielsen & Huse, 2010) 1% 
�'"e� ���_	 �����-

�B65 
1-3-11 

(Knockaert et al., 2015) 1% 
-���))���
 �))J3	�))�
���!66 

1-3-12 

(Huse et al., 2011) 1% 6����� �����*67 1-3-13 
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A behavioural approach to corporate governance: 
Theories and methodologies 
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Abstract 
Most of the studies on corporate governance that have been 
conducted thus far are based on Agency Theory and are mainly 
focused on the structural approach. These studies which are 
mostly have done by accounting and finance scholars, do not 
represent  the board members real behavior and interactions 
among the players as well. Therefore, the board decision-making 
processes has remained a black box for those researchers 
specializing strategy and organizational behavior. This study 
aims to systematically review the corporate governance  
researches  that have been particularly focused on organizational 
behavior perspective.  The research question is what scholars 
have published so far on theory and methods in this area of 
study? We used a systematic literature review applying a 
qualitative Meta-synthesis approach. We found 140 articles from 
which 78 articles with average JIF score 4.34, were selected. 
From coding process we recorded 1404 descriptive and 337 
content analysis codes which revealed 28 theories that have been 
classified in three categories of “Board Role Theories”, “General 
Theories” and “Social Psychological Theories”. Findings show 
that until now most of the studies are based on the Agency 
Theory, using  quantitative  data with cross-sectional research 
design unable to perfectly explore the processes and dynamics of 
board meetings. Based on the findings , in order to better 
understand the processes and dynamics of board members 
behavior, we suggest that researchers consider mixed research 
designs  and  collect  primary data from interviews, and direct 
observations, instead of relying on archival data that comes out  
from securities market databases.  
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