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Philip A. Gibbs

This study seeks to estimate the relative importance of free cash �ow, corporate governance, and
takeover threat in determining �nancial and portfolio restructuring. The free cash �ow hypothesis
and agency theory prescriptions are used as the basis for developing a model of restructuring. A
simple analysis of variance method is used to decompose restructuring transactions and outcomes
into the three e�ects. The results support the hypothesis that �nancial and portfolio restructuring
are motivated, in part, by agency costs. Decomposition of variances indicates that restructuring is
equally explained by free cash �ow and interaction of governance and takeover threat with free
cash �ow.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://sms.onlinelibrary.wiley.com/journal/10970266
https://sms.onlinelibrary.wiley.com/toc/10970266/1993/14/S1
https://doi.org/10.1002/smj.4250140906
https://sms.onlinelibrary.wiley.com/authored-by/Gibbs/Philip+A.
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=WOS%3AA1972O295700001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=e_1_2_1_2_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D62%26publication_year%3D1972%26pages%3D777-795%26journal%3DAmerican%2BEconomic%2BReview%26author%3DA.%2BA.%2BAlchian%26author%3DH.%2BDemsetz%26title%3DProduction%252C%2Binformation%2Bcosts%252C%2Band%2Beconomic%2Borganization&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=WOS%3AA1986E621900004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=e_1_2_1_3_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D64%26publication_year%3D1986%26pages%3D38-50%26journal%3DHarvard%2BBusiness%2BReview%26issue%3D6%26author%3DC.%2BP.%2BAlderfer%26title%3DThe%2Binvisible%2Bdirector%2Bon%2Bcorporate%2Bboards&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=WOS%3AA1981MM21300016&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.2307%2F3003575&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1981%26pages%3D605-617%26journal%3DBell%2BJournal%2Bof%2BEconomics%26author%3DY.%2BAmihud%26author%3DB.%2BLev%26title%3DRisk%2Breduction%2Bas%2Ba%2Bmanagerial%2Bmotive%2Bfor%2Bconglomerate%2Bmergers&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.2307%2F3003575&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1981LW87900007&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=e_1_2_1_5_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1981%26author%3DR.%2BBrealey%26author%3DS.%2BMeyers%26title%3DPrinciples%2Bof%2BCorporate%2BFinance&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Caves, R. E., M. E. Porter, A. M. Spence and J. T. Scott (1980). Competition in the Open Economy. Harvard
University Press, Cambridge, MA.

Chatterjee, S. and B. Wernerfelt (1991). ‘The link between resources and type of diversi�cation: Theory and
evidence’. Strategic Management Journal, 12, pp. 33–48.

Co�ee, J. C., Jr. (1988). ‘ Shareholders versus managers: The strain in the corporate web’. In J. C. Co�ee, L.
Lowenstein, and S. Rose-Ackerman (eds.), Knights, Raiders and Targets: The Impact of the Hostile

Takeover. Oxford University Press, New York.

Demsetz, H. (1983). ‘The structure of ownership and the theory of the �rm’, Journal of Law and Economics,
26, pp. 375–390.

Demsetz, H. and K. Lehn (1985). ‘The structure of corporate ownership: Causes and consequences’, Journal of

Political Economy, 93, pp. 1155–1177.

Fama, E. F. (1980). ‘Agency problems and theory of the �rm’, Journal of Political Economy, 88, pp. 288–307.

Fama, E. F. and M. C. Jensen (1983). ‘Separation of ownership and control’, Journal of Law and Economics, 26,
pp. 301–325.

Finkelstein, S. and D. C. Hambrick (1989). ‘Chief executive compensation: A study of markets and political
processes’, Strategic Management Journal, 10, pp. 121–134.

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1981LW87900007&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=e_1_2_1_5_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1981%26author%3DR.%2BBrealey%26author%3DS.%2BMeyers%26title%3DPrinciples%2Bof%2BCorporate%2BFinance&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1980%26author%3DR.%2BE.%2BCaves%26author%3DM.%2BE.%2BPorter%26author%3DA.%2BM.%2BSpence%26author%3DJ.%2BT.%2BScott%26title%3DCompetition%2Bin%2Bthe%2BOpen%2BEconomy&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1991EV05200003&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1002%2Fsmj.4250120104&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1991%26pages%3D33-48%26journal%3DStrategic%2BManagement%2BJournal%26author%3DS.%2BChatterjee%26author%3DB.%2BWernerfelt%26title%3DThe%2Blink%2Bbetween%2Bresources%2Band%2Btype%2Bof%2Bdiversification%253A%2BTheory%2Band%2Bevidence&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1002%2Fsmj.4250120104&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DJ.%2BC.%2BCoffee%26title%3DKnights%252C%2BRaiders%2Band%2BTargets%253A%2BThe%2BImpact%2Bof%2Bthe%2BHostile%2BTakeover&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1983QY57500011&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1086%2F467041&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1983%26pages%3D375-390%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DH.%2BDemsetz%26title%3DThe%2Bstructure%2Bof%2Bownership%2Band%2Bthe%2Btheory%2Bof%2Bthe%2Bfirm&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1086%2F467041&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=WOS%3AA1985AWE8900004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1086%2F261354&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D93%26publication_year%3D1985%26pages%3D1155-1177%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DH.%2BDemsetz%26author%3DK.%2BLehn%26title%3DThe%2Bstructure%2Bof%2Bcorporate%2Bownership%253A%2BCauses%2Band%2Bconsequences&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1086%2F261354&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1980JT88800004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1086%2F260866&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D88%26publication_year%3D1980%26pages%3D288-307%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DE.%2BF.%2BFama%26title%3DAgency%2Bproblems%2Band%2Btheory%2Bof%2Bthe%2Bfirm&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1086%2F260866&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=WOS%3AA1983QY57500007&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1086%2F467037&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1983%26pages%3D301-325%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DE.%2BF.%2BFama%26author%3DM.%2BC.%2BJensen%26title%3DSeparation%2Bof%2Bownership%2Band%2Bcontrol&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1086%2F467037&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1989T603300002&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1002%2Fsmj.4250100203&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1989%26pages%3D121-134%26journal%3DStrategic%2BManagement%2BJournal%26author%3DS.%2BFinkelstein%26author%3DD.%2BC.%2BHambrick%26title%3DChief%2Bexecutive%2Bcompensation%253A%2BA%2Bstudy%2Bof%2Bmarkets%2Band%2Bpolitical%2Bprocesses&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1002%2Fsmj.4250100203&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Gibbs, P. A. (1992). ‘ The role of corporate governance in corporate restructuring’, Unpublished doctoral
dissertation, Massachusetts Institute of Technology, Cambridge, MA.

Hansen, G. S. and B. Wernerfelt (1989). ‘Determinants of �rm performance: The relative importance of
economic and organizational factors’, Strategic Management Journal, 10, pp. 399–411.

Herman, E. S. (1981). Corporate Control, Corporate Power. Cambridge University Press, New York.

Hill, C. W. L. and S. A. Snell (1988). ‘External control, corporate strategy, and �rm performance in research
intensive industries’, Strategic Management Journal, 9, pp. 577–590.

Hill, C. W. L. and S. A. Snell (1989). ‘E�ects of ownership structure and control on corporate productivity’.
Academy of Management Journal, 32, pp. 25–46.

Hoskisson, R. E. and T. A. Turk (1990). ‘Corporate restructuring: Governance and control limits of the internal
capital market’, Academy of Management Review, 15, pp. 459–477.

Jensen, M. C. (1986). ‘Agency costs of free cash �ow, corporate �nance, and takeovers’, American Economic

Review: Papers and Proceedings, 76, pp. 323–329.

Jensen, M. C. ‘ The takeover controversy: Analysis and evidence’. In J. C. Co�ee, L. Lowenstein, and S. Rose-
Ackerman (eds.), Knights, Raiders and Targets: The Impact of the Hostile Takeover. Oxford University
Press, New York, pp. 314–354.

Jensen, M. C. and W. H. Meckling (1976). ‘Theory of the �rm: Managerial behavior, agency cost, and ownership
structure’, Journal of Financial Economics, 3, pp. 305–360.

Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

CAS Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AGibbs%252C%2BP.%2BA.%250A%25281992%2529.%250A%25E2%2580%2598%2BThe%2Brole%2Bof%2Bcorporate%2Bgovernance%2Bin%2Bcorporate%2Brestructuring%25E2%2580%2599%252C%250AUnpublished%2Bdoctoral%2Bdissertation%252C%2BMassachusetts%2BInstitute%2Bof%2BTechnology%252C%2BCambridge%252C%2BMA.%250A&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=WOS%3AA1989AP05000001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1002%2Fsmj.4250100502&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1989%26pages%3D399-411%26journal%3DStrategic%2BManagement%2BJournal%26author%3DG.%2BS.%2BHansen%26author%3DB.%2BWernerfelt%26title%3DDeterminants%2Bof%2Bfirm%2Bperformance%253A%2BThe%2Brelative%2Bimportance%2Bof%2Beconomic%2Band%2Borganizational%2Bfactors&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1002%2Fsmj.4250100502&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1981%26author%3DE.%2BS.%2BHerman%26title%3DCorporate%2BControl%252C%2BCorporate%2BPower&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1988Q684300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1002%2Fsmj.4250090605&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D1988%26pages%3D577-590%26journal%3DStrategic%2BManagement%2BJournal%26author%3DC.%2BW.%2BL.%2BHill%26author%3DS.%2BA.%2BSnell%26title%3DExternal%2Bcontrol%252C%2Bcorporate%2Bstrategy%252C%2Band%2Bfirm%2Bperformance%2Bin%2Bresearch%2Bintensive%2Bindustries&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1002%2Fsmj.4250090605&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1989T388100002&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.2307%2F256418&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D1989%26pages%3D25-46%26journal%3DAcademy%2Bof%2BManagement%2BJournal%26author%3DC.%2BW.%2BL.%2BHill%26author%3DS.%2BA.%2BSnell%26title%3DEffects%2Bof%2Bownership%2Bstructure%2Band%2Bcontrol%2Bon%2Bcorporate%2Bproductivity&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.2307%2F256418&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1990DP46200007&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.2307%2F258018&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D1990%26pages%3D459-477%26journal%3DAcademy%2Bof%2BManagement%2BReview%26author%3DR.%2BE.%2BHoskisson%26author%3DT.%2BA.%2BTurk%26title%3DCorporate%2Brestructuring%253A%2BGovernance%2Band%2Bcontrol%2Blimits%2Bof%2Bthe%2Binternal%2Bcapital%2Bmarket&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.2307%2F258018&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1986C125500066&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=e_1_2_1_20_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D76%26publication_year%3D1986%26pages%3D323-329%26journal%3DAmerican%2BEconomic%2BReview%253A%2BPapers%2Band%2BProceedings%26author%3DM.%2BC.%2BJensen%26title%3DAgency%2Bcosts%2Bof%2Bfree%2Bcash%2Bflow%252C%2Bcorporate%2Bfinance%252C%2Band%2Btakeovers&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AJensen%252C%2BM.%2BC.%250A%25E2%2580%2598%2BThe%2Btakeover%2Bcontroversy%253A%2BAnalysis%2Band%2Bevidence%25E2%2580%2599.%250AIn%2BJ.%2BC.%2BCoffee%252C%250A%2BL.%2BLowenstein%252C%2Band%250A%2BS.%2BRose%25E2%2580%2590Ackerman%2B%2528eds.%2529%252C%250A%2BKnights%252C%2BRaiders%2Band%2BTargets%253A%2BThe%2BImpact%2Bof%2Bthe%2BHostile%2BTakeover.%250AOxford%2BUniversity%2BPress%252C%250ANew%2BYork%252C%250App.%2B314%25E2%2580%2593354.%250A&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2Fsmj.4250140906&key=1%3ACAS%3A528%3ADyaE2sXis12rtg%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1016%2F0304-405X%2876%2990026-X&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1976CJ65000001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1016%2F0304-405X%2876%2990026-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1976%26pages%3D305-360%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BC.%2BJensen%26author%3DW.%2BH.%2BMeckling%26title%3DTheory%2Bof%2Bthe%2Bfirm%253A%2BManagerial%2Bbehavior%252C%2Bagency%2Bcost%252C%2Band%2Bownership%2Bstructure&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1016%2F0304-405X%2876%2990026-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Jensen, M. C. and J. B. Warner (1989). ‘The distribution of power among corporate managers’, Journal of

Financial Economics, 20, pp. 3–24.

Kmenta, J. (1971). Elements of Econometrics. Macmillan, New York.

Kosnik, R. D. (1989). ‘E�ects of board demography and directors' incentives on corporate greenmail decisions’,
Academy of Management Journal, 33, pp. 129–150.

Lang, L. H. P. and R. Litzenberger (1989). ‘Dividend announcements: Cash �ow signalling versus free cash �ow
hypothesis’, Journal of Financial Economics, 24, 181–191.

Lehn, K. and A. Poulson (1989). ‘Free cash �ow and stockholder gains from successful tender o�ers’, Journal of

Finance, 44, pp. 771–787.

Mace, M. L. (1971). Directors: Myth and Reality. Division of Research, Graduate School of Business
Administration, Harvard University, Boston, MA.

Mintz, B. and M. Schwartz (1985). The Power Structure of American Business. University of Chicago Press,
Chicago, IL.

Mitchell, M. L. and K. Lehn (1990). ‘Do bad bidders become good targets?’, Journal of Political Economy, 98,
pp. 327–398.

Montgomery, C. A. (1982). ‘The measurement of �rm diversi�cation: Some new empirical evidence’, Academy

of Management Journal, 25, pp. 299–307.

CAS Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2Fsmj.4250140906&key=1%3ACAS%3A528%3ADyaE2sXis12rtg%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1016%2F0304-405X%2876%2990026-X&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1976CJ65000001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1016%2F0304-405X%2876%2990026-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1976%26pages%3D305-360%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BC.%2BJensen%26author%3DW.%2BH.%2BMeckling%26title%3DTheory%2Bof%2Bthe%2Bfirm%253A%2BManagerial%2Bbehavior%252C%2Bagency%2Bcost%252C%2Band%2Bownership%2Bstructure&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1016%2F0304-405X%2876%2990026-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1988P478700001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1016%2F0304-405X%2888%2990038-4&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D1989%26pages%3D3-24%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BC.%2BJensen%26author%3DJ.%2BB.%2BWarner%26title%3DThe%2Bdistribution%2Bof%2Bpower%2Bamong%2Bcorporate%2Bmanagers&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1016%2F0304-405X%2888%2990038-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1971%26author%3DJ.%2BKmenta%26title%3DElements%2Bof%2BEconometrics&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1990CN92500006&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.2307%2F256355&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D33%26publication_year%3D1989%26pages%3D129-150%26journal%3DAcademy%2Bof%2BManagement%2BJournal%26author%3DR.%2BD.%2BKosnik%26title%3DEffects%2Bof%2Bboard%2Bdemography%2Band%2Bdirectors%2527%2Bincentives%2Bon%2Bcorporate%2Bgreenmail%2Bdecisions&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.2307%2F256355&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1989CE39400009&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1016%2F0304-405X%2889%2990077-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D1989%26pages%3D181-191%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DL.%2BH.%2BP.%2BLang%26author%3DR.%2BLitzenberger%26title%3DDividend%2Bannouncements%253A%2BCash%2Bflow%2Bsignalling%2Bversus%2Bfree%2Bcash%2Bflow%2Bhypothesis&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1016%2F0304-405X%2889%2990077-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1989AG04700014&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1111%2Fj.1540-6261.1989.tb04390.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D1989%26pages%3D771-787%26journal%3DJournal%2Bof%2BFinance%26author%3DK.%2BLehn%26author%3DA.%2BPoulson%26title%3DFree%2Bcash%2Bflow%2Band%2Bstockholder%2Bgains%2Bfrom%2Bsuccessful%2Btender%2Boffers&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1111%2Fj.1540-6261.1989.tb04390.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1971%26author%3DM.%2BL.%2BMace%26title%3DDirectors%253A%2BMyth%2Band%2BReality&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26author%3DB.%2BMintz%26author%3DM.%2BSchwartz%26title%3DThe%2BPower%2BStructure%2Bof%2BAmerican%2BBusiness&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1990CY18300006&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1086%2F261682&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D98%26publication_year%3D1990%26pages%3D327-398%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DM.%2BL.%2BMitchell%26author%3DK.%2BLehn%26title%3DDo%2Bbad%2Bbidders%2Bbecome%2Bgood%2Btargets%253F&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1086%2F261682&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Murphy, K. J. (1985). ‘Corporate performance and managerial remuneration: An empirical analysis’, Journal of

Accounting and Economics, 7, pp. 11–42.

Palepu, K. (1985). ‘Diversi�cation strategy, pro�t performance, and the entropy measure’, Strategic

Management Journal, 6, pp. 239–255.

Pfe�er, J. (1972). ‘Size and composition of boards of directors’, Administrative Science Quarterly, 17, pp.
218–228.

Pfe�er, J. and G. R. Salancik (1978). The External Control of Organizations: A Resource Perspective. Harper
& Row, New York.

Quinn, J. B. (1980). Strategies for Change: Logical Incrementalism. Richard D. Irwin, Homewood, IL.

Roe, M. J. (1993). ‘ The politics of corporate governance’. In M. M. Blair (ed.), Deal Decade: What Takeovers

and Leveraged Buyouts Mean for Corporate Governance. The Brookings Institution, Washington, DC, pp.
321–380.

Singh, H. (1990). ‘Management buyouts: Distinguishing characteristics and operating changes prior to public
o�ering’. Strategic Management Journal, 1, pp. 111–129.

Singh, H. and F. Harianto (1989). ‘Management-board relationships, takeover risk, and the adoption of golden
parachutes’, Academy of Management Journal, 32, pp. 7–24.

Web of Science® Google Scholar

PubMed Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1982NR77800005&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.2307%2F255992&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1982%26pages%3D299-307%26journal%3DAcademy%2Bof%2BManagement%2BJournal%26author%3DC.%2BA.%2BMontgomery%26title%3DThe%2Bmeasurement%2Bof%2Bfirm%2Bdiversification%253A%2BSome%2Bnew%2Bempirical%2Bevidence&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.2307%2F255992&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1002%2Fsmj.4250140906&key=15137275&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1016%2F0165-4101%2885%2990026-6&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=WOS%3AA1985AHB3100002&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1016%2F0165-4101%2885%2990026-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1985%26pages%3D11-42%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3DK.%2BJ.%2BMurphy%26title%3DCorporate%2Bperformance%2Band%2Bmanagerial%2Bremuneration%253A%2BAn%2Bempirical%2Banalysis&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1016%2F0165-4101%2885%2990026-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1985AMF8800004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.1002%2Fsmj.4250060305&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1985%26pages%3D239-255%26journal%3DStrategic%2BManagement%2BJournal%26author%3DK.%2BPalepu%26title%3DDiversification%2Bstrategy%252C%2Bprofit%2Bperformance%252C%2Band%2Bthe%2Bentropy%2Bmeasure&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.1002%2Fsmj.4250060305&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1972M522900006&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.2307%2F2393956&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1972%26pages%3D218-228%26journal%3DAdministrative%2BScience%2BQuarterly%26author%3DJ.%2BPfeffer%26title%3DSize%2Band%2Bcomposition%2Bof%2Bboards%2Bof%2Bdirectors&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.2307%2F2393956&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1978%26author%3DJ.%2BPfeffer%26author%3DG.%2BR.%2BSalancik%26title%3DThe%2BExternal%2BControl%2Bof%2BOrganizations%253A%2BA%2BResource%2BPerspective&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1980%26author%3DJ.%2BB.%2BQuinn%26title%3DStrategies%2Bfor%2BChange%253A%2BLogical%2BIncrementalism&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26pages%3D321-380%26author%3DM.%2BJ.%2BRoe%26title%3DDeal%2BDecade%253A%2BWhat%2BTakeovers%2Band%2BLeveraged%2BBuyouts%2BMean%2Bfor%2BCorporate%2BGovernance&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1990%26pages%3D111-129%26journal%3DStrategic%2BManagement%2BJournal%26author%3DH.%2BSingh%26title%3DManagement%2Bbuyouts%253A%2BDistinguishing%2Bcharacteristics%2Band%2Boperating%2Bchanges%2Bprior%2Bto%2Bpublic%2Boffering&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fsmj.4250140906&key=A1989T388100001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fsmj.4250140906&refDoi=10.2307%2F256417&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D1989%26pages%3D7-24%26journal%3DAcademy%2Bof%2BManagement%2BJournal%26author%3DH.%2BSingh%26author%3DF.%2BHarianto%26title%3DManagement%25E2%2580%2590board%2Brelationships%252C%2Btakeover%2Brisk%252C%2Band%2Bthe%2Badoption%2Bof%2Bgolden%2Bparachutes&doi=10.1002%2Fsmj.4250140906&doiOfLink=10.2307%2F256417&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Thompson, J. D. (1967). Organizations in Action. McGraw-Hill, New York.

Walter, I. (1988). Global Competition in Financial Services: Market Structure, Protection and Trade

Liberalization. Ballinger, Cambridge, MA.

Wernerfelt, B. and C. A. Montgomery (1988). ‘Tobin's q and the importance of focus in �rm behavior’,
American Economic Review, 78, pp. 245–250.

Google Scholar

Google Scholar

Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

   

134 N LaSalle St 
Suite 1005, Chicago IL  
60602, USA

+1 312 492 6224

sms@strategicmanagement.net

© 2025 Strategic Management SocietyThis website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://sms.onlinelibrary.wiley.com/doi/pdf/10.1002/smj.4250140906
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1967%26author%3DJ.%2BD.%2BThompson%26title%3DOrganizations%2Bin%2BAction&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DI.%2BWalter%26title%3DGlobal%2BCompetition%2Bin%2BFinancial%2BServices%253A%2BMarket%2BStructure%252C%2BProtection%2Band%2BTrade%2BLiberalization&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://sms.onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D78%26publication_year%3D1988%26pages%3D245-250%26journal%3DAmerican%2BEconomic%2BReview%26author%3DB.%2BWernerfelt%26author%3DC.%2BA.%2BMontgomery%26title%3DTobin%2527s%2Bq%2Band%2Bthe%2Bimportance%2Bof%2Bfocus%2Bin%2Bfirm%2Bbehavior&doi=10.1002%2Fsmj.4250140906&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://www.facebook.com/groups/Strategic.Management.Society/
https://twitter.com/Strategic_Mgmt
https://www.linkedin.com/company/the-strategic-management-society/
mailto:sms@strategicmanagement.net
mailto:sms@strategicmanagement.net
https://www.wiley.com/privacy


Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

