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The paper evaluates the characteristics of corporate boards associated with layo� decisions using
a large sample of UK �rms su�ering performance declines over the period 1994–2003. The results
show that �rms are less likely to respond to performance declines with employee layo�s when
they have large boards. Further analysis shows that layo� decisions are positively associated with
the proportion of outside directors and directors’ remuneration. The �ndings provide some
support to the recommendations of the Cadbury Report (1992) and Higgs Review (2003) on the
importance of the structure and composition of board of directors in the corporate governance
process.

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://onlinelibrary.wiley.com/journal/14678683
https://onlinelibrary.wiley.com/toc/14678683/2006/14/2
https://doi.org/10.1111/j.1467-8683.2006.00488.x
https://onlinelibrary.wiley.com/action/showRequestAccessibilityUpdate?doi=10.1111%2Fj.1467-8683.2006.00488.x
https://onlinelibrary.wiley.com/authored-by/Yawson/Alfred
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1467-8683.2006.00488.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000188162300008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1111%2Fj.1467-8683.2004.00342.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D2004%26pages%3D47-59%26journal%3DCorporate%2BGovernance%2B%25E2%2580%2593%2BAn%2BInternational%2BReview%26author%3DW.%2BBeekes%26author%3DP.%2BPope%26author%3DS.%2BYoung%26title%3DThe%2BLink%2Bbetween%2BTimeliness%252C%2BEarnings%2BConservatism%2Band%2BBoard%2BComposition%253A%2BEvidence%2Bfrom%2Bthe%2BUK&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1111%2Fj.1467-8683.2004.00342.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000183693600006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1111%2F1467-8683.00319&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D2003%26pages%3D206-217%26journal%3DCorporate%2BGovernance%2B%25E2%2580%2593%2BAn%2BInternational%2BReview%26author%3DR.%2BBender%26title%3DHow%2BExecutive%2BDirectors%25E2%2580%2599%2BRemuneration%2Bis%2BDetermined%2Bin%2BTwo%2BFTSE%2B350%2BUtilities&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1111%2F1467-8683.00319&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000083198400002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1177%2F014920639902500502&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1999%26pages%3D633-652%26journal%3DJournal%2Bof%2BManagement%26author%3DA.%2BK.%2BBuchholtz%26author%3DM.%2BLubakin%26author%3DH.%2BM.%2BO%2527Neil%26title%3DSeller%2BResponsiveness%2Bto%2Bthe%2BNeed%2Bto%2BDivest&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1177%2F014920639902500502&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Cadbury, A. (1992) Report of the Committee on the Financial Aspects of Corporate Governance. London:
Gee and Co. Ltd.

Cameron, K. S. (1998) Strategic Organizational Downsizing: An Extreme Case, Research in Organizational

Behavior, 20, 185–229.

Chen, P., Mehrotra, V., Sivakumar, R. and Yu, W. (2001) Layo�s, Shareholders’ Wealth and Corporate
Performance, Journal of Empirical Finance, 8, 171–199.

Clark, K. and Ofek, E. (1994) Mergers as a Means of Restructuring Distressed Firms: An Empirical Investigation,
Journal of Financial and Quantitative Analysis, 29, 541–565.

Dahya, J. and McConnell, J. (2004) Outside Directors and Corporate Board Decisions, Journal of Corporate

Finance, in press.

Denis, D. J. and Kruse, T. A. (2000) Managerial Discipline and Corporate Restructuring Following Performance
Decline, Journal of Financial Economics, 55, 391–424.

Dial, J. and Murphy, K. J. (1995) Incentives, Downsizing, and Value Creation at General Dynamics, Journal of

Financial Economics, 37, 261–314.

Eriksson, T. and Lausten, M. (2000) Managerial Pay and Firm Performance – Danish Evidence, Scandinavian

Journal of Management, 16, 269–286.

Fama, E. F. and Jensen, M. C. (1983) Separation of Ownership and Control, Journal of Law and Economics, 26,
301–325.

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

Web of Science® Google Scholar

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://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=A1992BW34Y00045&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=e_1_2_1_5_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1992%26author%3DA.%2BCadbury%26title%3DReport%2Bof%2Bthe%2BCommittee%2Bon%2Bthe%2BFinancial%2BAspects%2Bof%2BCorporate%2BGovernance&doi=10.1111%2Fj.1467-8683.2006.00488.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000072957700006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=e_1_2_1_6_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D1998%26pages%3D185-229%26journal%3DResearch%2Bin%2BOrganizational%2BBehavior%26author%3DK.%2BS.%2BCameron%26title%3DStrategic%2BOrganizational%2BDownsizing%253A%2BAn%2BExtreme%2BCase&doi=10.1111%2Fj.1467-8683.2006.00488.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D2001%26pages%3D171-199%26journal%3DJournal%2Bof%2BEmpirical%2BFinance%26author%3DP.%2BChen%26author%3DV.%2BMehrotra%26author%3DR.%2BSivakumar%26author%3DW.%2BYu%26title%3DLayoffs%252C%2BShareholders%25E2%2580%2599%2BWealth%2Band%2BCorporate%2BPerformance&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2FS0927-5398%2801%2900024-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=A1994PY16500003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.2307%2F2331109&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D1994%26pages%3D541-565%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DK.%2BClark%26author%3DE.%2BOfek%26title%3DMergers%2Bas%2Ba%2BMeans%2Bof%2BRestructuring%2BDistressed%2BFirms%253A%2BAn%2BEmpirical%2BInvestigation&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.2307%2F2331109&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000189025800003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=e_1_2_1_9_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26author%3DJ.%2BDahya%26author%3DJ.%2BMcConnell%26title%3DOutside%2BDirectors%2Band%2BCorporate%2BBoard%2BDecisions&doi=10.1111%2Fj.1467-8683.2006.00488.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000085473600003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2FS0304-405X%2899%2900055-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D2000%26pages%3D391-424%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DD.%2BJ.%2BDenis%26author%3DT.%2BA.%2BKruse%26title%3DManagerial%2BDiscipline%2Band%2BCorporate%2BRestructuring%2BFollowing%2BPerformance%2BDecline&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2FS0304-405X%2899%2900055-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=A1995QG92800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2F0304-405X%2894%2900803-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1995%26pages%3D261-314%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.%2BDial%26author%3DK.%2BJ.%2BMurphy%26title%3DIncentives%252C%2BDownsizing%252C%2Band%2BValue%2BCreation%2Bat%2BGeneral%2BDynamics&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2F0304-405X%2894%2900803-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D2000%26pages%3D269-286%26journal%3DScandinavian%2BJournal%2Bof%2BManagement%26author%3DT.%2BEriksson%26author%3DM.%2BLausten%26title%3DManagerial%2BPay%2Band%2BFirm%2BPerformance%2B%25E2%2580%2593%2BDanish%2BEvidence&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2FS0956-5221%2899%2900026-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=WOS%3AA1983QY57500007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1086%2F467037&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://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=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1086%2F467037&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Higgs, D. (2003) Review of the Role and Effectiveness of Non-Executive Directors. London: Department of
Trade and Industry.

Iverson, R. D. and Pullman, J. A. (2000) Determinants of Voluntary Turnover and Layo�s in an Environment of
Repeated Downsizing Following a Merger: An Event History Analysis, Journal of Management, 26, 977–1003.

Jensen, M. C. (1993) The Modern Industrial Revolution, Exit and the Failure of Internal Control Systems, Journal

of Finance, 48, 831–880.

Jensen, M. C. and Meckling, W. H. (1976) Theory of the Firm: Managerial Behaviour, Agency Costs and
Ownership Structure, Journal of Financial Economics, 3, 308–360.

John, K. and Ofek, E. (1995) Asset Sales and Increase in Focus, Journal of Financial Economics, 37, 105–126.

John, K. and Senbet, L. W. (1998) Corporate Governance and Board E�ectiveness, Journal of Banking and

Finance, 22, 371–403.

Kang, J. and Shivdasani, A. (1997) Corporate Restructuring During Performance Declines in Japan, Journal of

Financial Economics, 46, 29–65.

Keenan, J. (2004) Corporate Governance in UK/USA Boardrooms, Corporate Governance – An International

Review, 12, 172–176.

Web of Science®


Google Scholar


Google Scholar

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

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://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=WOS%3AA1983QY57500007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1086%2F467037&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://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=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1086%2F467037&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DD.%2BHiggs%26title%3DReview%2Bof%2Bthe%2BRole%2Band%2BEffectiveness%2Bof%2BNon%25E2%2580%2590Executive%2BDirectors&doi=10.1111%2Fj.1467-8683.2006.00488.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000165666100006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1177%2F014920630002600510&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D2000%26pages%3D977-1003%26journal%3DJournal%2Bof%2BManagement%26author%3DR.%2BD.%2BIverson%26author%3DJ.%2BA.%2BPullman%26title%3DDeterminants%2Bof%2BVoluntary%2BTurnover%2Band%2BLayoffs%2Bin%2Ban%2BEnvironment%2Bof%2BRepeated%2BDownsizing%2BFollowing%2Ba%2BMerger%253A%2BAn%2BEvent%2BHistory%2BAnalysis&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1177%2F014920630002600510&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=A1993LV00500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1111%2Fj.1540-6261.1993.tb04022.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1993%26pages%3D831-880%26journal%3DJournal%2Bof%2BFinance%26author%3DM.%2BC.%2BJensen%26title%3DThe%2BModern%2BIndustrial%2BRevolution%252C%2BExit%2Band%2Bthe%2BFailure%2Bof%2BInternal%2BControl%2BSystems&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1111%2Fj.1540-6261.1993.tb04022.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1976%26pages%3D308-360%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BC.%2BJensen%26author%3DW.%2BH.%2BMeckling%26title%3DTheory%2Bof%2Bthe%2BFirm%253A%2BManagerial%2BBehaviour%252C%2BAgency%2BCosts%2Band%2BOwnership%2BStructure&doi=10.1111%2Fj.1467-8683.2006.00488.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=WOS%3AA1995QC26900006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2F0304-405X%2894%2900794-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1995%26pages%3D105-126%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.%2BJohn%26author%3DE.%2BOfek%26title%3DAsset%2BSales%2Band%2BIncrease%2Bin%2BFocus&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2F0304-405X%2894%2900794-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000074458200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2FS0378-4266%2898%2900005-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D1998%26pages%3D371-403%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DK.%2BJohn%26author%3DL.%2BW.%2BSenbet%26title%3DCorporate%2BGovernance%2Band%2BBoard%2BEffectiveness&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2FS0378-4266%2898%2900005-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=A1997YG48200002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2FS0304-405X%2897%2900024-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D1997%26pages%3D29-65%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.%2BKang%26author%3DA.%2BShivdasani%26title%3DCorporate%2BRestructuring%2BDuring%2BPerformance%2BDeclines%2Bin%2BJapan&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2FS0304-405X%2897%2900024-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000220736700007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1111%2Fj.1467-8683.2004.00356.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D2004%26pages%3D172-176%26journal%3DCorporate%2BGovernance%2B%25E2%2580%2593%2BAn%2BInternational%2BReview%26author%3DJ.%2BKeenan%26title%3DCorporate%2BGovernance%2Bin%2BUK%252FUSA%2BBoardrooms&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1111%2Fj.1467-8683.2004.00356.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Kiel, G. C. and Nicholson, G. J. (2003) Board Composition and Corporate Performance: How the Australian
Experience Informs Contrasting Theories of Corporate Governance, Corporate Governance – An

International Review, 11, 189–205.

Latham, M. (1999) The Corporate Monitoring Firm, Corporate Governance – An International Review, 7, 12–
20.

Lie, E. (2005) Operating Performance Following Dividend Decreases and Omissions, Journal of Corporate

Finance, 12, 27–53.

Mak, Y. T. and Kusnadi, Y. (2005) Size Really Matters: Further Evidence on the Negative Relationship Between
Board Size and Firm Value, Paci�c-Basin Finance Journal, 13, 301–318.

Mone, M. (1994) Relationships Between Self-Concepts, Aspirations Emotional Responses and Intent to Leave a
Downsizing Organisation, Human Resource Management, 33, 261–279.

Morck, R., Shleifer, A. and Vishny, R. W. (1989) Alternative Mechanisms for Corporate Control, American

Economic Review, 79, 842–852.

Ofek, E. (1993) Capital Structure and Firm Response to Poor Performance: An Empirical Analysis, Journal of

Financial Economics, 34, 3–30.

Powell, R. G. and Yawson, A. (2005) Industry Aspects of Takeovers and Divestitures: Evidence from the UK,
Journal of Banking and Finance, 29, 3015–3040.

Prahalad, C. K. and Hamel, G. (1990) The Core Competence of the Corporation, Harvard Business Review, 68,
81–92.

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

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/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000183693600005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1111%2F1467-8683.00318&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D2003%26pages%3D189-205%26journal%3DCorporate%2BGovernance%2B%25E2%2580%2593%2BAn%2BInternational%2BReview%26author%3DG.%2BC.%2BKiel%26author%3DG.%2BJ.%2BNicholson%26title%3DBoard%2BComposition%2Band%2BCorporate%2BPerformance%253A%2BHow%2Bthe%2BAustralian%2BExperience%2BInforms%2BContrasting%2BTheories%2Bof%2BCorporate%2BGovernance&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1111%2F1467-8683.00318&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1999%26pages%3D12-20%26journal%3DCorporate%2BGovernance%2B%25E2%2580%2593%2BAn%2BInternational%2BReview%26author%3DM.%2BLatham%26title%3DThe%2BCorporate%2BMonitoring%2BFirm&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1111%2F1467-8683.00124&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000233576500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2Fj.jcorpfin.2004.04.004&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D2005%26pages%3D27-53%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26author%3DE.%2BLie%26title%3DOperating%2BPerformance%2BFollowing%2BDividend%2BDecreases%2Band%2BOmissions&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2Fj.jcorpfin.2004.04.004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D2005%26pages%3D301-318%26journal%3DBasin%2BFinance%2BJournal%26author%3DY.%2BT.%2BMak%26author%3DY.%2BKusnadi%26title%3DSize%2BReally%2BMatters%253A%2BFurther%2BEvidence%2Bon%2Bthe%2BNegative%2BRelationship%2BBetween%2BBoard%2BSize%2Band%2BFirm%2BValue%252C%2BPacific&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2Fj.pacfin.2004.09.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=A1994NP15900007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1002%2Fhrm.3930330208&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D33%26publication_year%3D1994%26pages%3D261-279%26journal%3DHuman%2BResource%2BManagement%26author%3DM.%2BMone%26title%3DRelationships%2BBetween%2BSelf%25E2%2580%2590Concepts%252C%2BAspirations%2BEmotional%2BResponses%2Band%2BIntent%2Bto%2BLeave%2Ba%2BDownsizing%2BOrganisation&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1002%2Fhrm.3930330208&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=A1989AP50100015&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=e_1_2_1_27_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D79%26publication_year%3D1989%26pages%3D842-852%26journal%3DAmerican%2BEconomic%2BReview%26author%3DR.%2BMorck%26author%3DA.%2BShleifer%26author%3DR.%2BW.%2BVishny%26title%3DAlternative%2BMechanisms%2Bfor%2BCorporate%2BControl&doi=10.1111%2Fj.1467-8683.2006.00488.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=WOS%3AA1993LQ48100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2F0304-405X%2893%2990038-D&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D1993%26pages%3D3-30%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DE.%2BOfek%26title%3DCapital%2BStructure%2Band%2BFirm%2BResponse%2Bto%2BPoor%2BPerformance%253A%2BAn%2BEmpirical%2BAnalysis&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2F0304-405X%2893%2990038-D&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000233579400005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2Fj.jbankfin.2004.11.003&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D2005%26pages%3D3015-3040%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DR.%2BG.%2BPowell%26author%3DA.%2BYawson%26title%3DIndustry%2BAspects%2Bof%2BTakeovers%2Band%2BDivestitures%253A%2BEvidence%2Bfrom%2Bthe%2BUK&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2Fj.jbankfin.2004.11.003&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Pye, A. (2000) Changing Scenes In, From and Outside the Board Room: UK Corporate Governance in Practice
from 1989 to 1999, Corporate Governance – An International Review, 8, 335–346.

Stulz, R. M. (1988) Managerial Control of Voting Rights: Financing Policies and the Market for Corporate Control,
Journal of Financial Economics, 20, 25–54.

Thompson, S. (2005) The Impact of Corporate Governance Reforms on the Remuneration of Executives in the
UK, Corporate Governance – An International Review, 13, 19–25.

Worrell, D. L., Davidson, W. N. and Sharma, V. M. (1991) Layo� Announcements and Stockholder Wealth,
Academy of Management Journal, 34, 662–678.

Yermack, D. (1996) Higher Market Valuation of Companies with a Small Board of Directors, Journal of Financial

Economics, 40, 185–211.

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

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

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/doi/pdf/10.1111/j.1467-8683.2006.00488.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D68%26publication_year%3D1990%26pages%3D81-92%26journal%3DHarvard%2BBusiness%2BReview%26author%3DC.%2BK.%2BPrahalad%26author%3DG.%2BHamel%26title%3DThe%2BCore%2BCompetence%2Bof%2Bthe%2BCorporation&doi=10.1111%2Fj.1467-8683.2006.00488.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000089655800006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1111%2F1467-8683.00212&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D2000%26pages%3D335-346%26journal%3DCorporate%2BGovernance%2B%25E2%2580%2593%2BAn%2BInternational%2BReview%26author%3DA.%2BPye%26title%3DChanging%2BScenes%2BIn%252C%2BFrom%2Band%2BOutside%2Bthe%2BBoard%2BRoom%253A%2BUK%2BCorporate%2BGovernance%2Bin%2BPractice%2Bfrom%2B1989%2Bto%2B1999&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1111%2F1467-8683.00212&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=WOS%3AA1988P478700002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2F0304-405X%2888%2990039-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D1988%26pages%3D25-54%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BM.%2BStulz%26title%3DManagerial%2BControl%2Bof%2BVoting%2BRights%253A%2BFinancing%2BPolicies%2Band%2Bthe%2BMarket%2Bfor%2BCorporate%2BControl&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2F0304-405X%2888%2990039-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=000226346900004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1111%2Fj.1467-8683.2005.00400.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D2005%26pages%3D19-25%26journal%3DCorporate%2BGovernance%2B%25E2%2580%2593%2BAn%2BInternational%2BReview%26author%3DS.%2BThompson%26title%3DThe%2BImpact%2Bof%2BCorporate%2BGovernance%2BReforms%2Bon%2Bthe%2BRemuneration%2Bof%2BExecutives%2Bin%2Bthe%2BUK&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1111%2Fj.1467-8683.2005.00400.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=A1991GD13300007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.2307%2F256410&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D1991%26pages%3D662-678%26journal%3DAcademy%2Bof%2BManagement%2BJournal%26author%3DD.%2BL.%2BWorrell%26author%3DW.%2BN.%2BDavidson%26author%3DV.%2BM.%2BSharma%26title%3DLayoff%2BAnnouncements%2Band%2BStockholder%2BWealth&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.2307%2F256410&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00488.x&key=WOS%3AA1996TW83300002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00488.x&refDoi=10.1016%2F0304-405X%2895%2900844-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D1996%26pages%3D185-211%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DD.%2BYermack%26title%3DHigher%2BMarket%2BValuation%2Bof%2BCompanies%2Bwith%2Ba%2BSmall%2BBoard%2Bof%2BDirectors&doi=10.1111%2Fj.1467-8683.2006.00488.x&doiOfLink=10.1016%2F0304-405X%2895%2900844-5&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://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://www.wiley.com/privacy


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 © 1999-2026 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://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

