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ABSTRACT

To understand the connection between authors, concepts and theories that address strategic
decision-making, in this article the citations and co-citations of works published up to 2014 were
analyzed. The sample consists of 489 articles published in international periodicals included in
the Web of Science-ISI Web of Knowledge database. The search was conducted using key words
that enabled the identification of the highest possible number of articles on the subject in
question. Through Multidimensional Scaling (MDS) and Exploratory Factor Analysis (EFA), the
conceptual and theoretical relationships involved in these studies were identified. The results
show that from 1980 to 2014 three different factors are highlighted: the first has to do with
studies on conflict; the second factor is the Top Management Team (TMT) and decision-making;
and the third is related to processes. More recently (2013-2014), studies on strategic decision-
making are converging towards analysis of conflict and process, composition and control, with
Upper Echelon Theory being maintained as the central theory in these studies. This finding is
the main contribution of this article.

Keywords: Decision-making; Upper Echelons; Strategy.
RESUMO

Para compreender as conexdes entre autores, conceitos e teorias que abordam o tema de tomada
de decisdo estratégica, neste artigo foram analisadas as citacbes e co-citacbes de estudos
publicados até 2014. A amostra foi de 489 artigos publicados em periddicos internacionais
incluidos na base da Web of Science - 1SI Web of Knowledge. A pesquisa foi realizada com a
utilizacdo de palavras-chave que possibilitaram a identificagdo do maior nimero possivel de
artigos relacionados ao tema. Por meio do Escalonamento Multidimensional-MDS e da Analise
Fatorial Exploratoria—EFA foram identificadas as relagBes conceituais e tedricas envolvidas
nestes estudos. Os resultados demonstram que de 1980 a 2014 trés diferentes fatores se destacam:
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o0 primeiro relacionado com estudos sobre conflitos; o segundo fator ligado ao Top Management
Team-TMT e a tomada de decisdo; e o terceiro relacionado aos processos. Também foi
identificado que mais recentemente - de 2013 a 2014 - os estudos sobre a tomada de deciséo
estratégica estdo convergindo para a andlise de conflito e processo, composi¢do e controle,
mantendo-se a Teoria do Alto Escaldo como a teoria central nesses estudos, sendo esta a principal
contribuigéo deste artigo.

Palavras-chave: Tomada de decisdo; Alto Escaldo; Estratégia.
1. INTRODUCTION

Strategic decision-making is an important and recurring theme in business literature, as
the success (or lack thereof) of an organization is directly related to decision-making by its
managers. Badly made decisions can lead to negative consequences in the short, medium and
long term. However, understanding decision-making at the strategic level can be highly complex,
as it involves a series of variables that are often difficult to identify and measure (Amason, 1996;
Cohen, March, & Olsen, 1972; Eisenhardt & Bourgeois, 1988; Sun & Shin, 2014; Ribeiro, 2015).

Upper Echelons Theory, developed by Hambrick and Mason (1984), is central to these
studies. It links the characteristics of executives to strategic decision-making. These
characteristics can be observed from psychological or observable perspectives (Chatterjee &
Hambrick, 2011; Giberson et al., 2009; Hambrick, Humphrey, & Gupta, 2015; Wiersema &
Bantel, 1992). The psychological perspectives are related to cognitive aspects such as individual
experiences, personality and values (Bromiley & Rau, 2016; Khanna, Jones, & Boivie, 2014).
The observable perspectives include elements such as age, functional tracks, experiences,
education, socio-economic roots, financial position and the heterogeneity of groups of executives
(Bantel & Jackson, 1989; Finkelstein & Hambrick, 1996. As each person interprets a situation
differently, these characteristics can shape decision-making in different ways (March & Simon,
1958).

In addition to the characteristics of decision makers, process and conflict are also
recurring dimensions in studies on the theme. Regarding the decision-making process, Eisenhardt
and Bourgeois (1988), Bourgeois and Eisenhardt (1988) and Eisenhardt and Zbaracki (1992)
investigated the role of politics in this process. The authors claimed that the actors involved play
a fundamental role in decisions. Conflict is also highlighted in studies on decision-making, as it is
inevitable in groups and organizations due to the complexity of organizational life (Renshon &
Kahneman, 2017). Thus, it is of fundamental importance to understand how Upper Echelons
Theory relates to these concepts.

Seeking to understand the relationships between decision-making studies, this paper
analyzed the main authors, concepts and theories addressed in the literature, considering Upper
Echelon Theory as central to these studies. For this purpose, the main published works and the
most prominent authors in this field of study have been identified. The article is based on the
following research question: What are the main dimensions investigated in the field of strategic
decision-making?

The research procedures are, in part, similar to the studies of Serra, Serra and Tomei
(2014) and Pinto, Guerrazzi, Serra and Kniess (2016). For this study, the works published in the
ISI - Web of Science database for all the periods available in the base up to the year 2014 were
analyzed. The sample was made up of 489 articles in which the analyses indicate the existence of
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three different groups of works for the total period of publications. These groups investigate the
dimensions of conflict, top-management team (TMT) and decision-making, and process. Separate
analyses of the periods of 1980-2002, 2008-2012 and 2013-2014 were also conducted, and we
observed an evolution of the theme.

This article is divided into six sections. Following this introduction, Section 2 contains a
literature review. The third section discusses the method that was employed. The fourth contains
an analysis of the results. The results are discussed in the fifth section, and the work is brought to
a conclusion in Section 6.

2. RESEARCH ON STRATEGIC DECISION-MAKING

Several elements are observed in strategic decision-making studies: the environment and
decision process, conflicts, policy, models and individual characteristics. The environment has a
close relationship with strategic decision-making. A very competitive or dynamic environment
can create temporary advantages, which also requires high-speed decision-making (Chen, Lin, &
Michel, 2010). In this context, the decision maker plays a central role in organizational direction
to overcome uncertainties caused by the competition and environmental dynamism (Heavey,
Simsek, Roche, & Kelly, 2009).

In a high-speed environment, politics can interfere in how quickly decisions are made,
slowing down the process (Eisenhardt & Bourgeois, 1988). Strategic decision-making means
reallocating organizational resources. Thus, politics influences decisions because those involved
almost always have their own interests, and there are often divergences among members of the
organization, including the top managers (Allison, 1971).

Several studies on decision-making have concentrated on analyzing conflicts between
groups. These conflicts can be observed through two perspectives, task conflict and emotional
conflict. Task conflict is a condition in which the members of a management team disagree over a
certain task, such as organizational goals or decisions related to key areas. Emotional conflicts
occur when there are confrontations, characterized by the existence of frustration, anger and other
negative feelings (Pelled, Eisenhardt, & Xin, 1999). Nevertheless, there are many difficulties
involved in distinguishing the type of conflict, be it task or emotional. This occurs because all of
these forms appear to have a considerable number of issues related to emotions (Jehn, Greer,
Levine, & Szulanski, 2008).

Decision-making models are also much explored in research (Eisenhardt & Bourgeois,
1988; Lindblom, 1959; Queiroz, Reis, & Rocha, 2016; Ribeiro, Serra, & Serra, 2016; Serra et al.,
2014; Simon, 1944; Yoshida, Wright, & Spers, 2013). Despite advances in research in this field,
the subject continues to warrant deeper theoretical research (Kauer, Waldeck, & Schaffer, 2007).
To analyze this relationship between individuals and decision-making, it is fundamentally
important to analyze the characteristics of decision makers.

Although the importance of people in decision-making is well known, the minds of
strategists for a long time were considered almost inaccessible to researchers, a black box
(Maciel, Hocayen-da-Silva, & Castro, 2006). Such analysis is the basis of the upper echelons
theory developed by Hambrick and Mason (1984). The theory shows that the characteristics of
decision makers can determine the direction that an organization follows. In this sense, several
observable characteristics linked directly or indirectly to strategic decision-making can be found
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in the literature. A CEQO’s tenure, age, experience and formal education are some of the elements
that can influence strategic choices (Nielsen & Nielsen, 2011).

A fundamental aspect of Upper Echelons Theory is related to the cognitive bases and
values of executives (Medeiros Junior, Serra, & Ferreira, 2009). However, the psychological
background variables are extremely difficult to measure. Thus, the theory suggests that from
observable managerial traits, it is possible to predict organizational behavior, since they are
acceptable and efficient proxies for measuring psychological elements (Carpenter, Geletkanycz,
& Sanders, 2004).

Research on decision-making based on observable variables has expanded. The changes
related to how diversity is addressed in corporations has resulted in emphasis on demographics.
Even with the large number of studies, studies have yet to provide clear results (Bell, Villado,
Lukasik, Belau, & Briggs, 2011). This is due, at least partly, to issues related to the environment,
the business context and the cognition of the organization's members, which may interfere in how
each one interprets and processes information (Hambrick & Mason, 1984). Therefore, studies
based on this theory continue to constitute a wide field of scientific research.

3. METHODOLOGY

For this study, we used the Web of Science database because it is one of the most widely
used in applied social sciences and aggregates the main journals that address strategic decision-
making. The search and save formats available on this database also facilitate the analysis phase
through the Bibexcel Software used in data processing.

We used a series of keywords related to strategic decision-making, in accordance with
Serra et al. (2014), adding the term Upper Echelons, in accordance with Ribeiro et al. (2016).
This reading resulted in the identification of 489 articles that composed the sample. They were
initially analyzed using Bibexcel software, and later using IBM SPSS v.20.

As the objective was to understand theoretical connections, we observed only the
relationships found among the main studies that were cited by the 489 articles published up to
2014 (citation analysis). This analysis enabled the identification of the seminal studies and those
that had a greater impact on the field, helping to reduce possible bias caused by the choice of a
single database. After all the citations were written using Bibexcel Software, a matrix containing
the number of joint citations (among the 27 most recurrent studies in the bibliographical
references of the 489 articles) was prepared. This allowed a theoretical grouping of the studies by
means of factors extracted.

Following an initial analysis of the co-citation of the 489 articles, published between 1980
and 2014 (total period of analysis), three new analyses of the co-citations were conducted,
seeking to verify the theoretical evolution of this field. One of these dealt only with the 145
articles published between 1980 and 2007. Another included only the 167 articles published from
2008 to 2012. The last included the publications for 2013 and 2014. In these last two years, 177
articles were published. The criteria for delimiting the periods were defined from the evolution of
the publications.

The main clusters were identified through Exploratory Factor Analysis (EFA). To
Tabachnick and Fidell (2001), EFA seeks to describe, summarize and group correlated variables.
For the analyses of all the periods, the adequacies of the values of Communalities > 0.5, KMO >
0.5, Bartlett p < 0.05, Variance Explained > 60% and Cronbach's Alpha > 0.6 were observed.
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Although there is no consensus on this, these values have been deemed acceptable for the use of
EFA (Hair, Black, Babin, Anderson, & Tatham, 2005; Pett, Lackey, & Sullivan, 2003).

The Multidimensional Scaling (MDS) technique was also used to facilitate the graphic
visualization of the extracted factors. MDS is an exploratory technique that allows the
proximities and distances between objects or persons to be represented in a reduced dimensional
system. It can be combined/compared with other exploratory techniques, including EFA
(Mar6co, 2011). Recently, these techniques have also been used in other studies (Guerrazzi,
Brand&o, Campos Junior, & Lourengo, 2015; Pinto et al., 2016). Figure 1 shows the steps used in

the analysis.

1. Reading and selection of
the 489 articles of the
sample (Web off
Science);

4. Identification of the 27
most cited studies in the
167 articles selected
(2008-2012), using
Bibexcel,

2. Identification of the 27
most cited studies in the
489 articles selected
(1980-2014), using
Bibexcel;

5. Identification of the 27
most cited studies in the
177 articles selected
(2013-2014), using

3. Identification of the 27
most cited studies in the
145 articles selected
(1980-2007), using
Bibexcel;

6. Verification of the
theoretical relationships
among the 27 most cited
studies in the periods

studied (EFA and MDS).

Bibexcel;

Figure 1. Synthesis of the method
4, RESULTS

Initially, the evolution of studies involving strategic decision-making was identified. The
results obtained from the Web of Science database for all the years available up to 2014 enabled
us to identify the number of publications for each year. The results showed an increase in the
number of published articles. Figure 2 shows that the most significant increase occurred in 2013
and 2014. In 2012, there were 45 publications. In 2013, this number rose to 82 and to 95 in 2014.
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Figure 2. Evolution of publications on Decision-making

A list of the most frequently cited authors in the articles identified is shown below. The
cut was made based on the 27 best positioned on the list. Table 1 shows the number of citations
of each work and the percentage of citations in relation to the 489 articles used as a sample.
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Table 1. Most frequently cited authors in the studies on decision-making

N | Authors Citations (n) | Citations (%)
1 | (Hambrick & Mason, 1984) 120 24.5%
2 | (Amason, 1996) 103 21.1%
3 | (Bantel & Jackson, 1989) 62 12.7%
4 | (Eisenhardt, 1989b) 61 12.5%
5 | (Eisenhardt & Bourgeois, 1988) 61 12.5%
6 | (Finkelstein & Hambrick, 1996) 42 8.6%
7 | (Jehn, 1995) 41 8.4%
8 | (Amason & Sapienza, 1997) 36 7.4%
9 (Eisenhardt & Zbaracki, 1992) 36 7.4%
10 | (Carpenter, Geletkanycz, & Sanders, 2004) 35 7.2%
11 | (Finkelstein, 1992) 33 6.7%
12 | (Bourgeois & Eisenhardt, 1988) 33 6.7%
13 | (Eisenhardt & Schoonhoven, 1990) 31 6.3%
14 | (De Dreu & Weingart, 2003) 31 6.3%
15 | (Hambrick, 1994) 30 6.1%
16 | (Finkelstein & Hambrick, 1990) 30 6.1%
17 | (Fredrickson & Mitchell, 1984) 29 5.9%
18 | (Carpenter & Westphal, 2001) 28 5.7%
19 | (Hambrick, Cho, & Chen, 1996) 26 5.3%
20 | (Jehn, 1997) 26 5.3%
21 | (Dean & Sharfman, 1996) 26 5.3%
22 | (Jehn, Northcraft, & Neale, 1999) 26 5.3%
23 | (Pelled et al., 1999) 26 5.3%
24 | (Fredrickson, 1984) 25 5.1%
25 | (Hambrick, 2007) 23 4.7%
26 | (Baysinger & Hoskisson, 1990) 23 4.7%
27 | (Schweiger, Sandberg, & Rechner, 1989) 23 4.7%

The most frequently cited work is that of Hambrick and Mason (1984), on Upper
Echelons Theory. Other studies that are cited in over 10% of the studies in question are Amason
(1996), Bantel and Jackson (1989), Eisenhardt (1989b) and Eisenhardt and Bourgeois (1988).

The 27 studies were chosen from a list of 36 selected studies. However. nine studies were
removed from this analysis: the book of Cyert and March (1963) on the theory of the firm; the
book by Aiken and West (1991), which is on linear regression; Fama and Jensen (1983),
analyzing the separation of property and control (problems of agency); the work of Dess and
Davis (1984) on competitive strategies; the study of Baron and Kenny (1986), a conceptual
article addressing moderation and mediation in social studies; Jensen and Meckling (1976),
which is another study on agency theory; Bliese (2000) on multilevel theory; an article on
agency theory by Eisenhardt (1989a); and a study by Pfeffer and Salancik (1978) on resource
dependence theory. These studies, despite including concepts and theories that influence the field
of studies on strategic decision-making, could interfere in the results because Upper Echelons
Theory was the focus of the study.

To verify the theoretical and conceptual relationships between the 27 studies selected, a
co-citation matrix using Bibexcel software was prepared. In this matrix, each study was related to
the other twenty-six. From this matrix, an Exploratory Factor Analysis (EFA) was conducted,
using the Main Components Method (MCM) with Varimax rotation. This method enables the
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reduction of a group of variables to a smaller set according to their similarities (Hair et al., 2005).
Three factors were identified, as shown in Table 2.

Table 2. Co-citation Factor Analysis

Authors Factor 1 Factor 2 Factor 3

(Jehn, 1997) 0.887

(Amason & Sapienza, 1997) 0.865

(De Dreu & Weingart, 2003) 0.857

(Pelled et al., 1999) 0.848

(Jehn et al., 1999) 0.816

(Jehn, 1995) 0.747

(Hambrick, 1994) 0.731

(Hambrick et al., 1996) 0.723

(Schweiger et al., 1989) 0.715

(Finkelstein & Hambrick, 1990) 0.849

(Finkelstein & Hambrick, 1996) 0.805

(Finkelstein, 1992) 0.775

(Carpenter et al., 2004) 0.759

(Hambrick, 2007) 0.750

(Eisenhardt & Schoonhoven, 1990) 0.690

(Bantel & Jackson, 1989) 0.628

(Eisenhardt & Zbaracki, 1992) 0.593

(Amason, 1996) 0.421

(Baysinger & Hoskisson, 1990) 0.407

(Fredrickson & Mitchell, 1984) 0.862

(Dean & Sharfman, 1996) 0.848

(Fredrickson, 1984) 0.815

(Bourgeois & Eisenhardt, 1988) 0.744

(Hambrick & Mason, 1984) 0.570

(Eisenhardt & Bourgeois, 1988) 0.559

(Eisenhardt, 1989b) 0.533
Cronbach’s Alpha | 0.932 0.891 0.857

Accumulated Variance (%) | 25.0 46.6 65.7
Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.

The three factors explain 65.7% of the total variance of the model; and, of the 27 works,
only the study of Carpenter and Westphal (2001) was not linked to any of the factors. The model
presented values (Communalities > 0.5, KMO = 0.586, Bartlett p < 0.05). The first factor
accounts for 25% of the explained variance, with nine works included. The second factor has 10
works, accounting for 21.7% of the variance. The third factor explains 19% of the variance, as
shown in Table 2.

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

98



Ivano Ribeiro , Fernando Antonio Ribeiro Serra, Mdrcio Luiz Marietto, Bernardo Paraiso de Campos Serra

Table 3. Description of studies

Jehn (1997) studied conflict using a qualitative approach to find that conflict affects performance
and satisfaction negatively.

Amason and Sapienza (1997) analyzed the relationship between team size and cognitive conflict
and affective conflict.

De Dreu and Weingart (2003) conducted a meta-analysis of relationship conflict, task conflict and
their impact on team performance and satisfaction of team members.

Pelled et al. (1999) studied how diversity and conflict influence the financial performance of a
company. )
Jehn, Northcraft and Neale (1999) analyzed the effect of diversity and conflicts on different areas Conflict
of work.

Jehn (1995) investigated the up side and down side of intra-group conflicts.

Hambrick (1994) analyzed the norms of interaction and communication in groups.

Hambrick, Cho and Chen (1996) studied the influence of the heterogeneity of the TMT in relation
to the competitive aspects of the organization.

Schweiger et al. (1989) investigated three forms of decision-making: consensus, dialectical inquiry
and devil’s advocacy.

Finkelstein and Hambrick (1990) investigated tenure and its influence on persistence and
conformity.

Finkelstein and Hambrick (1996), Carpenter, Geletkanycz and Sanders (2004) and Hambrick
(2007) reviewed studies on decision-making in top management.

Finkelstein (1992) analyzed the power of a position.

Eisenhardt and Schoonhoven (1990) investigated the characteristics of the team and the influence

on results in a technology sector. TD';/cl;—il;i?)rr]f
Bantel and Jackson (1989) looked at the relationship between team composition and innovation making

capability.

Eisenhardt and Zbaraki (1992) studied the role of politics in the decision-making process.

Amason (1996) analyzed the effect of conflicts (task conflict and cognitive conflict) on
organizational results.

Baysinger and Hoskisson (1990) investigated the composition of the Board of Directors and
strategic control.

Fredrickson (1984) and Fredrickson and Mitchell (1984) investigated the relationship between
comprehensive processes and their relationship with performance in stable and unstable
environments.

Dean and Sharfman (1996) analyzed the decision-making process from a relational and political
perspective. Process
Bourgeois and Eisenhardt (1988), Eisenhardt and Bourgeois (1988) and Eisenhardt (1989b) also
investigated the role of politics in the decision-making process.

Hambrick and Mason (1984) presented the Upper Echelons Theory.

As the works identified for this first factor include studies related to team relationships
and have a broad connection with existing conflicts, this factor was named (Factor 1): Conflict.
The second factor is made up of studies with a wide range of approaches (characteristics, review
of decision-making, power, politics and conflict) and was named (Factor 2): TMT and Decision-
making. With regard to the third factor, although the study of Hambrick and Mason (1984) was
included, this article also had factor loadings in the other groups, demonstrating that it is a
benchmark for studies using diverse approaches to decision-making. All the other works in this
factor are related to the decision-making process, and therefore it was named (Factor 3): Process.

To visualize the theoretical and conceptual relationships between the 26 articles that
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resulted from the EFA, we prepared a co-citation map using Multidimensional Scaling (MDS).
This analysis enables a graphic view of the elements related to a specific field of knowledge
(Small, 1973). The map was generated using IBM-SPSS v. 20 software and is shown in Figure 3.

Figure 3. Co-citation map of researched authors
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Figure 3 shows the 26 studies resulting from the EFA. The closer the circles are to the
respective study, the more frequent the joint co-citation. The diameter of the circles is related to
the number of citations of each study. The central studies in this model are those of Hambrick
and Mason (1984) and Amason (1996). This graphic analysis strengthens the results of the EFA,
indicating that there really are similarities between the studies included in each of the three
factors.

Following this analysis, an EFA was performed for each period, as it was decided to
analyze three separate periods. The first included all the studies published up to the end of 2007.
The second period covered the years 2008 to 2012, and the last period covered the years 2013
and 2014. These periods were chosen based on the evolution of publications, as shown in Figure
2. Another criterion was the maintenance of at least 135 articles in each group, thus assuming the
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use of at least five articles for each item observed. Again, the EFA was executed using Varimax
rotation. Like the analysis for the whole period under study, for these new observations, the
articles were filtered and only the 27 most cited authors and those who published works on
decision-making were used. The first period, 1980 to 2007, resulted in four factors.

4.1. Factor Analysis by period (1980-2007)

In this first period, four factors were extracted. The model presented values
(Communalities > 0.5; KMO = 0.535; Bartlett p < 0.05; Variance Explained = 66.7; Cronbach’s
Alpha > 0.7) and three studies were not linked to the factors. The first was (Factor 1): Process
and conflict, as this factor includes a considerable part of the studies that address the decision-
making process, such as the works of Fredrickson and Mitchell (1984), Fredrickson (1984),
Bourgeois and Eisenhardt (1988) Eisenhardt and Bourgeois (1988) and Eisenhardt (1989b).
Conflict and consensus were addressed in the studies of Dess and Origer (1987), Bourgeois
(1980), Dess (1987), Schweiger, Sandberg and Rechner (1989) and Amason (1996).

The second factor, (Factor 2): Characteristics of decision makers, included the studies on
tenure by Finkelstein and Hambrick (1990), demographic characteristics by Wiersema and Bantel
(1992), the review of decision-making by Finkelstein and Hambrick (1996), diversification and
interdependence of business by Michel and Hambrick (1992), and team composition and
innovation capability by Bantel and Jackson (1989).

The third factor was named (Factor 3): Upper Echelons Theory as it was made up of the
studies of Donald Hambrick, who developed this theory in his 1984 article and expanded the
concept in ensuing studies. The fourth and last factor was named (Factor 4): Perspectives on
decision-making, because it included diversified studies such as the analysis of politics in
decision-making by Eisenhardt and Zbaraki (1992), research on characteristics and performance
by Eisenhardt and Schoonhoven (1990), Pelled (1996), who analyzed demography, diversity and
conflict, which was also studied by Jehn (1995).

4.2. Factor Analysis by period (2008-2012)

The analysis of the period covering 2008 to 2012 resulted in four factors. The model
presented values (Communalities > 0.5; KMO = 0.510; Bartlett p < 0.05; Variance Explained =
68.0; Cronbach’s Alpha > 0.6), and four studies were not linked to the factors. The first was
named (Factor 1): Politics and conflict, as it included the studies of Eisenhardt and Bourgeois
(1988), Eisenhardt (1989b), Eisenhardt and Zbaraki (1992), on the role of politics in the decision-
making process. The studies of Jehn et al. (1999), Jehn (1997), Amason and Sapienza (1997),
Pelled et al. (1999), De Dreu and Weingart (2003), Jehn (1995) and Amason (1996) looked at the
effect of conflict on decision-making.

The second factor was named (Factor 2): TMT and decision-making, and included
empirical and theoretical studies on upper echelons. The studies of Carpenter et al. (2004),
Finkelstein and Hambrick (1996), Finkelstein, Hambrick and Cannella (2009) and Hambrick
(2007) are reviews of upper echelons. Finkelstein (1992) concentrated on analyzing power,
Finkelstein and Hambrick (1990) related tenure and performance, Fredrickson and Mitchell
(1984) analyzed comprehensive processes in unstable environments, and Bantel and Jackson
(1989) looked at the relationship between team composition and innovation capability.
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The third factor was named (Factor 3): Upper Echelons Theory, as it includes only the
studies of Donald Hambrick. The fourth factor (Factor 4): Control and process, includes the
studies of Baysinger and Hoskisson (1990), and Hillman and Dalziel (2003), and addresses
control in decision-making. Forbes and Milliken (1999) and Bourgeois and Eisenhardt (1988)
analyzed the decision-making process. The last period in question was the years 2013 and 2014.

4.3. Factor Analysis by period (2013-2014)

The analysis of the most recent period resulted in only three factors, as occurred with the
analysis of the entire period of publications. The model presented values (Communalities > 0.5;
KMO = 0.584; Bartlett p < 0.05; Variance Explained = 61.7; Cronbach’s Alpha > 0.6), and four
studies were not linked to the factors. The first factor was (Factor 1): Conflict and process, which
mostly included studies that addressed the decision-making process, such as the works of
Eisenhardt and Bourgeois (1988) and Eisenhardt (1989b). Publications on conflict included the
studies of Amason (1996), Amason and Sapienza (1997), Pelled et al. (1999) and Jehn et al.
(1999). Works that revisited decision-making, such as those of Carpenter et al. (2004) and
Hambrick (2007), were also included in this factor.

The second factor was named (Factor 2): Upper Echelons Theory, with three of the
studies of Donald Hambrick, including the theory developed in 1984. The third and final factor
was (Factor 3): Composition and control. It included studies by Adams, Hermalin and Weisbach
(2010), who investigated the composition of the Board of Directors, and Adams and Ferreira
(2009), who analyzed the diversification of gender in boards, and Adams and Ferreira (2007),
who looked at the consultative role and the role of CEO monitoring. CEO performance was also
analyzed by Boyd (1995). Hillman and Dalziel (2003) looked at the control of resources in
decision-making, and Carpenter and Westphal (2001) analyzed the impact of social networks on
the nomination of executives and the impact of international experience on organizational
performance and executive compensation.

5. DISCUSSION

The results of this study enable a better understanding of the connections between the
authors and the concepts that address strategic decision-making. From the analyses conducted of
the citations and co-citations of the 489 articles published in the Web of Science database, we
identified that during the period in question (1980-2014), the studies concentrated on three
groups of research.

The first factor, Conflict, is a topic of great interests as contradictions remain in the results
of the studies conducted on this theme (Elbanna, Ali, & Dayan, 2011; Kellermanns, Walter,
Floyd, Lechner, & Shaw, 2011; Renshon & Kahneman, 2017). Several studies on decision-
making have concentrated on analyzing conflicts between groups. These conflicts can be
observed through two perspectives, task conflict and emotional conflict (Camelo-Ordaz, Garcia-
Cruz, & Sousa-Ginel, 2015). Task conflict is a condition in which the members of a management
team disagree over a certain task, such as organizational goals or decisions related to key areas.
Emotional conflicts occur when there are confrontations characterized by the existence of
frustration, anger and other negative feelings (Pelled et al., 1999). Nevertheless, there are many
difficulties involved in distinguishing the type of conflict, be it task or emotional. This occurs
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because all of these forms appear to have a considerable number of issues related to emotions
(Jehn et al., 2008).

Not only can levels of conflict interfere in the decision-making process but they can also
have a negative impact on the implementation of strategic decisions. A low level of conflict can
streamline the implementation of actions (Schweiger, Sandberg, & Rechner, 1989). Some aspects
such as the heterogeneity of the team can create conflicts, as different decision maker profiles can
have different attitudes to the risks inherent to the decision-making process (Deutsch, Keil, &
Laamanen, 2011; Martin-Ugedo & Minguez-Vera, 2014). In these cases, actions related to
greater participation in the decision-making process and improvements in the communication
system can reduce conflict (Mazhar, Zaidi, Saif, & Zaheer, 2010).

Conflicts do not necessarily have a negative connotation when they are explicit. They can
even encourage openness and acceptance within a group. This ends up having a positive impact
on the organization, leading to divergences being accepted by the members, leading to positive
effects or at least reducing the negative effects (Jehn, 1995). According to Elbanna et al. (2011),
conflict can be destructive or constructive. Therefore, the organization should manage conflict.
This management can seek cooperation and competition or even discourage conflict.

The second factor, TMT and decision-making, was the most diverse factor in terms of
concepts, as it analyzed issues related to powerful positions, characteristics, policy and process,
in addition to conceptual studies on decision-making. These observations are in agreement with
those of Serra and Ferreira (2010), highlighting the existence of the great need for an
understanding of the relationship between CEOs and top managers and strategic decision-
making. This occurs because the management team has the ability to interfere significantly in
decision-making that determines the direction that an organization will take (Hsu & Huang,
2011).

In the third factor, Process, the environment has a close relationship with the strategic
decision-making process. Changes can lead organizations to achieve a good competitive position
rapidly. At the same time, they can also be affected negatively. Thus, a very competitive or
dynamic environment can create temporary advantages, which also requires high speed in
decision-making (Chen, Lin, & Michel, 2010). In such a context, the decision maker plays a
central role in organizational direction to overcome the uncertainties caused by the competition
and environmental dynamism (Heavey, Simsek, Roche, & Kelly, 2009).

A formal analysis of the environment is directly related to organizational performance in
highly dynamic and less dynamic environments (Mueller et al., 2007). In stable environments,
decisions are made after an in-depth analysis of all the alternatives. In dynamic environments,
there is a need for rapid changes, and the decision-making process may involve more shallow
analyses and fewer strategic alternatives (Bonn & Rundle-Thiele, 2007).

Regarding the factors extracted for different periods, we noted that some dimensions
remained present throughout all the periods in question. Conflict and processes were widely
researched in all three periods, and Donald Hambrick’s 1984 study remains a central theory for
studies on decision-making. In Figure 4, we present an exemplification of the dimensions
identified in the three periods under study. An evolutionary tendency can be seen in studies on
strategic decision-making.
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Figure 4. Dimensions of research in decision-making

These observations can be explained because political issues interfere in decision-making
process. Policy is formed around small stable coalitions that develop from the demographic
characteristics of organizational members (Eisenhardt & Bourgeois, 1988). When power is highly
centralized, conflict is submerged in the use of politics (Pfeffer, 1981). The Factor, Composition,
stands out in the last period (2013 to 2014). To Muller-Kahle and Lewellyn (2011) difficulties
remain when it comes to understanding the influence of team composition, individual
characteristics and the behaviors of the members on decision-making. These are some of the
reasons why decision-making in top management is still considered a black box (Barroso,
Villegas, & Pérez-Calero, 2011; Rivas, 2012; Wincent, Anokhin, & Ortqvist, 2013).

5.1. Limitations and future studies

Although there are limitations related to the choice of a single database, limiting the
analysis to 489 articles, the analysis of co-citations provides important information on the study
of strategic decision-making. The results are also limited to the presentation of data grouped from
the factors extracted from each period, as it is not the purpose of this study to delve into the
characteristics of each of the 489 articles and their relationship with the identified theoretical
dimensions. Furthermore, Upper Echelons Theory was the central theory of the study, and
Brazilian researchers who research the subject were not included in this research. However, we
expect that the form of data analysis (analysis through co-citations) also minimized these
limitations.

The results reveal that some theoretical gaps remain in these studies. The mapping shows
that a deeper theoretical approach is required to understand better the interrelations involving
concepts related to the characteristics of members, processes and conflicts. The results
demonstrate that these phenomena cannot be treated in isolation. This is an important indicator
for the development of further research.

6. CONCLUSION

In this study, the theme of strategic decision-making was researched to understand the
connection between the authors, concepts and theories involved in this topic. The citations and
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co-citations of the most recurrent authors in 489 published articles were identified. The data
obtained from the publications up to the year 2014 in the Web of Science - ISI Web of
Knowledge database provided important evidence of the dimensions researched in this field of
study. Thus, the main contribution of the study is the indication that even though there are
different theoretical dimensions, we have verified that these elements are not treated in isolation.
Issues related to conflict, process, individual characteristics, group composition and control are
closely linked. These results provide further aid for new researchers studying strategic decision-
making to help them understand the multifaceted nature of this field of study.

REFERENCES

Adams, R. B., & Ferreira, D. (2007). A Theory of friendly boards. The Journal of Finance, 62(1),
217-250. http://doi.org/10.1111/j.1540-6261.2007.01206.x

Adams, R. B., & Ferreira, D. (2009). Women in the boardroom and their impact on governance
and performance. Journal of Financial Economics, 94(2), 291-309.
http://doi.org/10.1016/j.jfineco.2008.10.007

Adams, R. B., Hermalin, B. E., & Weisbach, M. S. (2010). The role of boards of directors in
corporate governance: a conceptual framework and survey. Journal of Economic Literature,
48(1), 58-107. http://doi.org/10.1257/jel.48.1.58

Aiken, L. S., & West, S. G. (1991). Multiple regression: testing and interpreting interactions.
Newbury Park: Sage.

Allison, G. T. (1971). Essence of decision: explaining the Cuban missile crisis. Glenview: Scott
and Foresman.

Amason, A. C. (1996). Distinguishing the effects of functional and dysfunctional conflict on
strategic decision making: resolving a paradox for top management teams. Academy of
Management Journal, 39(1), 123-148. http://doi.org/10.2307/256633

Amason, A. C., & Sapienza, H. J. (1997). The effects of top management team size and
interaction norms on cognitive and affective conflict. Journal of Management, 23(4), 495-516.
http://doi.org/10.1177/014920639702300401

Bantel, K. A., & Jackson, S.E. (1989). Top management and innovations in banking: does the
composition of the top team make a difference?. Strategic Management Journal, 10(S1), 107—
124. http://doi.org/10.1002/smj.4250100709

Baron, R. M., & Kenny, D.A. (1986). The moderator—-mediator variable distinction in social
psychological research: conceptual, strategic, and statistical considerations. Journal of Personality
and Social Psychology, 51(6), 1173-1182. http://doi.org/10.1037/0022-3514.51.6.1173

Barroso, C., Villegas, M. M., & Pérez-Calero, L. (2011). Board influence on a firm’s
internationalization. Corporate Governance: An International Review, 19(4), 351-367.
http://doi.org/10.1111/j.1467-8683.2011.00859.x

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

105


http://doi.org/10.1111/j.1540-6261.2007.01206.x
http://doi.org/10.1016/j.jfineco.2008.10.007
http://doi.org/10.1257/jel.48.1.58
http://doi.org/10.2307/256633
http://doi.org/10.1177/014920639702300401
http://doi.org/10.1002/smj.4250100709
http://doi.org/10.1037/0022-3514.51.6.1173
http://doi.org/10.1111/j.1467-8683.2011.00859.x

Strategic Decision-Making: Research Mapping from Exploratory Factor Analysis and Multidimensional Scaling

Baysinger, B., & Hoskisson, R.E. (1990). The composition of boards of directors and strategic
control: effects on corporate strategy. The Academy of Management Review, 15(1), 72-87.
http://doi.org/10.5465/AMR.1990.4308231

Bell, S. T., Villado, A. J., Lukasik, M. A., Belau, L., & Briggs, A. L. (2011). Getting specific
about demographic diversity variable and team performance relationships: a meta-analysis.
Journal of Management, 37(3), 709—743. https://doi.org/10.1177/0149206310365001

Bliese, P. D. (2000). Within-group agreement, non-independence, and reliability: Implications for
data aggregation and analysis. In K. Klein and S. Kozlowski (Eds.), Multilevel theory, research,
and methods in organizations (pp. 349-381). San Francisco: Jossey-Bass.

Bonn, I., & Rundle-Thiele, S. (2007). Do or die - Strategic decision-making following a shock
event. Tourism Management, 28(2), 615-620. https://doi.org/10.1016/j.tourman.2006.04.021

Bourgeois, L. J. (1980). Performance and consensus. Strategic Management Journal, 1(3), 227—
248. http://doi.org/10.1002/smj.4250010304

Bourgeois, L. J. (1985). Strategic goals, perceived uncertainty, and economic performance in
volatile  environments.  Academy of Management Journal, 28(3), 548-573.
http://doi.org/10.2307/256113

Bourgeois, L. J., & Eisenhardt, K. M. (1988). Strategic decision processes in high velocity
environments: four cases in the microcomputer industry. Management Science, 34(7), 816-835.
http://doi.org/10.1287/mnsc.34.7.816

Boyd, B. K. (1995). CEO duality and firm performance: a contingency model. Strategic
Management Journal, 16(4), 301-312. http://doi.org/10.1002/smj.4250160404

Bromiley, P., & Rau, D. (2016). Social, Behavioral, and Cognitive Influences on Upper Echelons
During Strategy Process. Journal of Management, 42(1), 174-202.
https://doi.org/10.1177/0149206315617240

Camelo-Ordaz, C., Garcia-Cruz, J., & Sousa-Ginel, E. (2015). The Influence of Top Management
Team Conflict on Firm Innovativeness. Group Decision and Negotiation, 24(6), 957-980.
https://doi.org/10.1007/s10726-014-9424-4

Carpenter, M. A., Geletkanycz, M. A., & Sanders, W. G. (2004). Upper Echelons research
revisited: antecedents, elements, and consequences of top management team composition. Journal
of Management, 30(6), 749-778. http://doi.org/10.1016/j.jm.2004.06.001

Carpenter, M. A., & Westphal, J. D. (2001). The strategic context of external network ties:
examining the impact of director appointments on board involvement in strategic decision
making. Academy of Management Journal, 44(4), 639-660. http://doi.org/10.2307/3069408

Chatterjee, A., & Hambrick, D. C. (2011). Executive personality, capability cues, and risk taking:
how narcissistic CEOs react to their successes and stumbles. Administrative Science Quarterly,
56(2), 202-237. http://doi.org/10.1177/0001839211427534

Chen, M., Lin, H., & Michel, J. G. (2010). Navigating in a hypercompetitive environment: the
roles of action aggressiveness and TMT integration. Strategic Management Journal, 31(13),
1410-1430. http://doi.org/10.1002/smj.891

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

106


http://doi.org/10.5465/AMR.1990.4308231
https://doi.org/10.1177/0149206310365001
https://doi.org/10.1016/j.tourman.2006.04.021
http://doi.org/10.1002/smj.4250010304
http://doi.org/10.2307/256113
http://doi.org/10.1287/mnsc.34.7.816
http://doi.org/10.1002/smj.4250160404
https://doi.org/10.1177/0149206315617240
https://doi.org/10.1007/s10726-014-9424-4
http://doi.org/10.1016/j.jm.2004.06.001
http://doi.org/10.2307/3069408
http://doi.org/10.1177/0001839211427534
http://doi.org/10.1002/smj.891

Ivano Ribeiro , Fernando Antonio Ribeiro Serra, Mdrcio Luiz Marietto, Bernardo Paraiso de Campos Serra

Cohen, M., March, J., & Olsen, J. (1972). A garbage can model of organizational choice.
Administrative Science Quarterly, 17(1), 1-25. http://doi:10.2307/2392088

Cyert, R., & March, J. (1963). A behavioral theory of the firm. Englewood Cliffs: Prentice Hall.

De Dreu, C .K. W., & Weingart, L. R. (2003). Task versus relationship conflict, team
performance, and team member satisfaction: a meta-analysis. The Journal of Applied
Psychology, 88(4), 741-749. http://doi.org/10.5465/APBPP.2002.7516590

Dean, J. W., & Sharfman, M. P. (1996). Does decision process matter? A study of strategic
decision-making effectiveness. The Academy of Management Journal, 39(2), 368-396.
http://doi.org/10.2307/256784

Dess, G. G. (1987). Consensus on strategy formulation and organizational performance:
Competitors in a fragmented industry. Strategic Management Journal, 8(3), 259-277.
http://doi.org/10.1002/smj.4250080305

Dess, G. G., & Davis, P. S. (1984). Porter’s (1980) generic strategies as determinants of strategic
group membership and organizational performance. Academy of Management Journal, 27(3),
467-488. http://doi.org/10.2307/256040

Dess, G. G., & Origer, N. K. (1987). Environment, structure, and consensus in strategy
formulation: a conceptual integration. The Academy of Management Review, 12(2), 313-330.
http://doi.org/10.5465/AMR.1987.4307943

Deutsch, Y., Keil, T., & Laamanen, T. (2011). A dual agency view of board compensation: the
joint effects of outside director and CEO stock options on firm risk. Strategic Management
Journal, 32(2), 212-227. https://doi.org/10.1002/smj.876

Eisenhardt, K. M. (1989a). Agency theory: an assessment and review. The Academy of
Management Review, 14(1), 57-74. http://doi.org/10.2307/258191

Eisenhardt, K. M. (1989b). Making fast strategic decisions in high-velocity environments.
Academy of Management Journal, 32(3), 543-576. http://doi.org/10.2307/256434

Eisenhardt, K. M., & Bourgeois, L. J. (1988). Politics of strategic decision making in high-
velocity environments: toward a midrange theory. Academy of Management Journal, Vol. 31(4),
737-770. http://doi.org/10.2307/256337

Eisenhardt, K. M., & Schoonhoven, C. B. (1990). Organizational growth: linking founding team,
strategy, environment, and growth among U.S. semiconductor ventures, 1978-1988.
Administrative Science Quarterly, 35(3), 504-529. http://doi.org/10.2307/2393315

Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and control. Journal of Law and
Economics, 26(2), 301-325. http://doi.org/10.2139/ssrn.94034

Finkelstein, S. (1992). Power in top management teams: dimensions, measurement, and
validation. The Academy of Management Journal, 35(3), 505-538. http://doi.org/10.2307/256485

Finkelstein, S., & Hambrick, D. C. (1990). Top management team tenure and organizational
outcomes: the moderating role of managerial discretion. Administrative Science Quarterly, 35(3),
484. http://doi.org/10.2307/2393314

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

107


http://doi:10.2307/2392088
http://doi.org/10.5465/APBPP.2002.7516590
http://doi.org/10.2307/256784
http://doi.org/10.1002/smj.4250080305
http://doi.org/10.2307/256040
http://doi.org/10.5465/AMR.1987.4307943
https://doi.org/10.1002/smj.876
http://doi.org/10.2307/258191
http://doi.org/10.2307/256434
http://doi.org/10.2307/256337
http://doi.org/10.2307/2393315
http://doi.org/10.2139/ssrn.94034
http://doi.org/10.2307/256485
http://doi.org/10.2307/2393314

Strategic Decision-Making: Research Mapping from Exploratory Factor Analysis and Multidimensional Scaling

Finkelstein, S., & Hambrick, D. C. (1996). Strategic leadership: top executives and their effects
on organizations. New York: West Publishing Company.

Finkelstein, S., Hambrick, D.C., & Cannella, A. A. (2009). Strategic leadership: theory and
research on executives, top management teams, and boards. New York: Oxford University Press.

Forbes, D. P., & Milliken, F. J. (1999). Cognition and corporate governance: understanding
boards of directors as strategic decision-making groups. Academy of Management Review,
24(3), 489-505. http://doi.org/10.5465/AMR.1999.2202133

Fredrickson, J. W. (1984). The comprehensiveness of strategic decision processes: extension,
observations, future directions. Academy of Management Journal, 27(3), 445-466,
http://doi.org/10.2307/256039

Fredrickson, J. W., & Mitchell, T. R. (1984). Strategic decision processes: comprehensiveness
and performance in an industry with an unstable environment. Academy of Management Journal,
27(2), 399-423. http://doi.org/10.2307/255932

Guerrazzi, L. A. C., Branddo, M. M., Campos Junior, H., & Lourengo, C. E. (2015). Pesquisa em
marketing e estratégia nos principais periddicos internacionais: um estudo bibliométrico sobre
publicacbes no seculo XXI. Revista Ibero-Americana de Estratégia, 14(1), 7-27.
https://doi.org/10.5585/riae.v14i1.2200

Hair, J. F., Black, W. C., Babin, B. J., Anderson, R. E., & Tatham, R. L. (2005). Multivariate data
analysis. Upper Saddle River: Pearson Prentice Hall.

Hambrick, D. C. (1994). Top management groups: a conceptual integration and reconsideration
of the team label. In B. M. Staw and L. L. Cummings (Eds.), Research in organizational
behavior. Greenwich: JAI Press.

Hambrick, D. C. (2007). Upper Echelons theory: an update. The Academy of Management
Review, 32(2), 334-343. http://doi.org/10.2307/20159303

Hambrick, D. C., Cho, T. S., & Chen, M. J. (1996). The influence of top management team
heterogeneity on firms’ competitive moves. Administrative Science Quarterly, 41(4), 659-684.
http://doi.org/10.2307/2393871

Hambrick, D. C., & D’Aveni, R. A. (1992). Top team deterioration as part of the downward
spiral of large corporate bankruptcies. Management Science, 38(10), 1445-1466,
http://doi.org/10.1287/mnsc.38.10.1445

Hambrick, D. C., & Finkelstein, S. (1987). Managerial discretion: a bridge between polar views
of organizational outcomes. In L. L. Cummings and B. M. Staw (Eds.), Research in
organizational behavior (pp. 369-406). Greenwich: JAI Press.

Hambrick, D. C., Humphrey, S. E., & Gupta, A. (2015). Structural interdependence within top
management teams: A key moderator of upper echelons predictions. Strategic Management
Journal, 36(3), 449-461. https://doi.org/10.1002/smj.2230

Hambrick, D. C., & Mason, P.A. (1984). Upper Echelons: the organization as a reflection of its
top managers. The Academy of Management Review, 9(2), 193-206.
http://doi.org/10.2307/258434

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

108


http://doi.org/10.5465/AMR.1999.2202133
http://doi.org/10.2307/256039
http://doi.org/10.2307/255932
https://doi.org/10.5585/riae.v14i1.2200
http://doi.org/10.2307/20159303
http://doi.org/10.2307/2393871
http://doi.org/10.1287/mnsc.38.10.1445
https://doi.org/10.1002/smj.2230
http://doi.org/10.2307/258434

Ivano Ribeiro , Fernando Antonio Ribeiro Serra, Mdrcio Luiz Marietto, Bernardo Paraiso de Campos Serra

Harrison, D. A., & Klein, K. J. (2007). What’s the difference? Diversity constructs as separation,
variety, or disparity in organizations. Academy of Management Review, 32(4), 1199-1228.
http://doi.org/10.5465/AMR.2007.26586096

Heavey, C., Simsek, Z., Roche, F., & Kelly, A. (2009). Decision comprehensiveness and
corporate entrepreneurship: the moderating role of managerial uncertainty preferences and
environmental dynamism. Journal of Management Studies, 46(8), 1289-1314.
http://doi.org/10.1111/j.1467-6486.2009.00858.x

Hillman, A. J., & Dalziel, T. (2003). Boards of directors and firm performance: integrating
agency and resource dependence perspectives. Academy of Management Review, 28(3). 383—
396, http://doi.org/10.5465/AMR.2003.10196729

Hsu, Y. T., & Huang, S. P. K. (2011). Top management team characteristics, decision-making
style, and organizational performance. African Journal of Business Management, 5(30), 12099-
12107. http://doi.org/10.5897/AJBM11.1066

Jehn, K. A. (1995). A multimethod examination of the benefits and detriments of intragroup
conflict. Administrative Science Quarterly, 40(2), 256-282. http://doi.org/10.2307/2393638

Jehn, K. A. (1997). A qualitative analysis of conflict types and dimensions in organizational
groups. Administrative Science Quarterly, 42(3), 530-557. http://doi.org/10.2307/2393737

Jehn, K. A., Greer, L., Levine, S., & Szulanski, G. (2008). The effects of conflict types,
dimensions, and emergent states on group outcomes. Group Decision and Negotiation, 17(6),
465-495. http://doi.org/10.1007/s10726-008-9107-0

Jehn, K. A., Northcraft, G. B., & Neale, M. A. (1999). Why differences make a difference: a field
study of diversity, conflict, and performance in workgroups. Administrative Science Quarterly,
44(4), 741-763. http://doi.org/10.2307/2667054

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: managerial behavior, agency costs
and ownership  structure. Journal of Financial Economics, 3(4), 305-360.
http://doi.org/10.1016/0304-405X(76)90026-X

Kauer, D., Waldeck, T.C.P., & Schéffer, U. (2007). Effects of top management team
characteristics on strategic decision making: Shifting attention to team member personalities and
mediating  processes. Management Decision, Vol. 45 No. 6, pp. 942-967,
http://doi.org/10.1108/00251740710762017

Kellermanns, F. W., Walter, J., Floyd, S. W., Lechner, C., & Shaw, J. C. (2011). To agree or not
to agree? A meta-analytical review of strategic consensus and organizational performance.
Journal of Business Research, 64(2), 126-133. http://doi.org/10.1016/j.jbusres.2010.02.004

Khanna, P., Jones, C. D., & Boivie, S. (2014). Director human capital, information processing
demands, and board effectiveness. Journal of Management, 40(2), 557-585.
https://doi.org/10.1177/0149206313515523

Lindblom, C. E. (1959). The science of muddling through. Public Administration Review, 19(2),
79-88. http://doi.org/10.2307/973677

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

109


http://doi.org/10.5465/AMR.2007.26586096
http://doi.org/10.1111/j.1467-6486.2009.00858.x
http://doi.org/10.5465/AMR.2003.10196729
http://doi.org/10.5897/AJBM11.1066
http://doi.org/10.2307/2393638
http://doi.org/10.2307/2393737
http://doi.org/10.1007/s10726-008-9107-0
http://doi.org/10.2307/2667054
http://doi.org/10.1016/0304-405X(76)90026-X
http://doi.org/10.1108/00251740710762017
http://doi.org/10.1016/j.jbusres.2010.02.004
https://doi.org/10.1177/0149206313515523
http://doi.org/10.2307/973677

Strategic Decision-Making: Research Mapping from Exploratory Factor Analysis and Multidimensional Scaling

Maciel, C. O., Hocayen-da-Silva, A. J., & Castro, M. (2006). Importance of different models in
decision making, explaining the strategic behavior in organizations. Perspectivas
Contemporaneas, 1(2), 96-112.

March, J. G., & Simon, H.A. (1958). Organizations. New York: Wiley.
Mardco, J. (2011). Analise estatistica com a utilizagdo do SPSS. Pero Pinheiro: Report Number.

Martin-Ugedo, J. F., & Minguez-Vera, A. (2014). Firm Performance and Women on the Board:
Evidence from Spanish Small and Medium-Sized Enterprises. Feminist Economics, 20(3), 136—
162. http://doi.org/10.1080/13545701.2014.895404

Mazhar, S., Zaidi, A., Saif, M. I., & Zaheer, A. (2010). The effect of workgroup heterogeneity on
decision making: an empirical investigation. African Journal of Business Management, 4(10),
2132-21309.

Medeiros Junior, R., Serra, F. A. R., & Ferreira, M. F. (2009). Alta administracdo como recurso
estratégico: proposta de agenda brasileira de pesquisa a partir dos trabalhos de Hambrick. Revista
Ibero-Americana de Estratégia, 8(1), 52-77. https://doi.org/10.5585/riae.v8i1.1625

Michel, J. G., & Hambrick, D. C. (1992). Diversification posture and top management team
characteristics. Academy of Management Journal, 35(1), 9-37. http://doi.org/10.2307/256471

Mueller, G. C., Mone, M. A., & Barker, V. L. (2007). Formal strategic analyses and
organizational performance: decomposing the rational model. Organization Studies, 28(6), 853—
883. http://doi.org/10.1177/0170840607075262

Muller-Kahle, M. 1., & Lewellyn, K. B. (2011). Did board configuration matter? The case of US
subprime lenders. Corporate Governance: An International Review, 19(5), 405-417.
https://doi.org/10.1111/j.1467-8683.2011.00871.x

Nielsen, B. B., & Nielsen, S. (2011). The role of top management team international orientation
in international strategic decision-making: the choice of foreign entry mode. Journal of World
Business, 46(2), 185-193. http://doi.org/10.1016/j.jwb.2010.05.003

Pelled, L. H. (1996). Demographic diversity, conflict, and work group outcomes: an intervening
process theory. Organization Science, 7(6), 615-631. http://doi.org/10.1287/orsc.7.6.615

Pelled, L. H., Eisenhardt, K. M., & Xin, K. R. (1999). Exploring the black box: an analysis of
work group diversity, conflict, and performance. Administrative Science Quarterly, 44(1), 1-28.
http://doi.org/10.2307/2667029

Pett, M. A,, Lackey, N. R., & Sullivan, J. J. (2003). Making sense of factor analysis: The use of
factor analysis for instrument development in health care research. Thousand Oaks, CA: Sage.

Pfeffer, J., & Salancik, G. R. (1978). The external control of organizations: a resource
dependence perspective. New York: Harper & Row.

Pinto, R. F., Guerrazzi, L. A. C., Serra, B. P. C., & Kniess, C. T. (2016). A Pesquisa em
Administracdo Estratégica: um Estudo Bibliomeétrico em Periddicos Internacionais de Estratégia
no Periodo de 2008 a 2013. Revista Ibero-Americana de Estratégia, 15(2), 22-37.
https://doi.org/10.5585/riae.v15i2.2334

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

110


http://doi.org/10.1080/13545701.2014.895404
https://doi.org/10.5585/riae.v8i1.1625
http://doi.org/10.2307/256471
http://doi.org/10.1177/0170840607075262
https://doi.org/10.1111/j.1467-8683.2011.00871.x
http://doi.org/10.1016/j.jwb.2010.05.003
http://doi.org/10.1287/orsc.7.6.615
http://doi.org/10.2307/2667029
https://doi.org/10.5585/riae.v15i2.2334

Ivano Ribeiro , Fernando Antonio Ribeiro Serra, Mdrcio Luiz Marietto, Bernardo Paraiso de Campos Serra

Queiroz, A., Reis, M., & Rocha, J. (2016). Decision Making Models in the Financial Market: A
Study in the Light of Prospect Theory and Limited Rationality. Contabilidade, Gestdo e
Governanca, 19(2), 211-229. http://dx.doi.org/10.21714/1984-3925 2016v19n2a3

Renshon, J., & Kahneman, D. (2017). Hawkish Biases and the Interdisciplinary Study of Conflict
Decision-Making. In S. A. Yetiv & P. James (Eds.), Advancing Interdisciplinary Approaches to
International  Relations (pp. 51-81). Cham: Springer International  Publishing.
https://doi.org/10.1007/978-3-319-40823-1_3

Ribeiro, 1. (2015). Implicacdes da Obra de March e Simon para as Teorias das Organizacdes e
Tomada de Decisdo. Revista Ibero-Americana de Estratégia, 14(4), 149-159.
https://doi.org/10.5585/riae.v14i4.2285

Ribeiro, 1., Serra, F., & Serra, B. (2016). Relacdes teoricas e conceituais em tomada de decisao
estratégica.  Revista  Eletrbnica de  Estratégia &  Negocios, 9(2), 58-86.
http://dx.doi.org/10.19177/reen.v9e2201658-86

Rivas, J. L. (2012). Diversity & internationalization: the case of boards and TMT’s. International
Business Review, 21(1), 1-12. http://doi.org/10.1016/j.ibusrev.2010.12.001

Schweiger, D. M., Sandberg, W. R., & Ragan, J. W. (1986). Group approaches for improving
strategic decision making: a comparative analysis of dialectical inquiry, devil’s advocacy, and
consensus. The Academy of Management Journal, 29(1), 51-71. http://doi.org/10.2307/255859

Schweiger, D. M., Sandberg, W. R., & Rechner, P. L. (1989). Experiential effects of dialectical
inquiry, devil’s advocacy and consensus approaches to strategic decision making. Academy of
Management Journal, 32(4), 745-772. http://doi.org/10.2307/256567

Serra, B. P. C., Serra, F. A. R., & Tomeli, P. (2014). The research in top management team
strategic decision-making: evolution and intellectual basis. Revista de Ciéncias da
Administragéo, 16(40), 11-28. http://doi.org/10.5007/2175-8077.2014v16n40p11

Serra, F. R., & Ferreira, M. P. (2010). Emerging determinants of firm performance: a case study
research examining the strategy pillars from a resource-based view. Management Research:
Journal of the Iberoamerican Academy of Management, 8(1), 7-24. http://doi.org/10.1108/1536-
541011047886

Simon, H. A. (1944). Decision-making and administrative organization. Public Administration
Review, 4(1), 16-30. http://doi.org/10.2307/972435

Small, H. (1973). Co-citation in the scientific literature: A new measure of the relationship
between two documents. Journal of the American Society for Information Science, 24(4), 265—
269. http://doi.org/10.1002/asi.4630240406

Sun, Y., & Shin, T. (2014). Rewarding poor performance: why do boards of directors increase
new options in response to CEO underwater options? Corporate Governance: An International
Review, 22(5), 408-421. http://doi.org/10.1111/corg.12065

Tabachnick, B., & Fidell, L. S. (1991). Using multivariate statistics. 4th ed. San Francisco: Allyn
& Bacon.

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

111


http://dx.doi.org/10.21714/1984-3925_2016v19n2a3
https://doi.org/10.1007/978-3-319-40823-1_3
https://doi.org/10.5585/riae.v14i4.2285
http://dx.doi.org/10.19177/reen.v9e2201658-86
http://doi.org/10.1016/j.ibusrev.2010.12.001
http://doi.org/10.2307/255859
http://doi.org/10.2307/256567
http://doi.org/10.5007/2175-8077.2014v16n40p11
http://doi.org/10.1108/1536-541011047886
http://doi.org/10.1108/1536-541011047886
http://doi.org/10.2307/972435
http://doi.org/10.1002/asi.4630240406
http://doi.org/10.1111/corg.12065

Strategic Decision-Making: Research Mapping from Exploratory Factor Analysis and Multidimensional Scaling

Wiersema, M. F., & Bantel, K. A. (1992). Top management team demography and corporate
strategic change. Academy of Management Journal, 35(2), 91-121.
http://doi.org/10.2307/256474

Wincent, J., Anokhin, S., & Ortqvist, D. (2013). Supporting innovation in government-sponsored
networks: the role of network board composition. International Small Business Journal, 31(8),
997-1020. http://doi.org/10.1177/0266242612447970

Yoshida, N. D., Wright, J. T. C., & Spers, R. G. (2013). Prospect of future as a support to search
for information for business decision. Iberoamerican Journal of Strategic Management, 12(01),
208-235. http://doi.org/10.5585/riae.v12i1.1957

Contabilidade, Gestdo e Governanca - Brasilia - v. 20 - n. 1 - p. 91-112 - jan./abr. 2017

112


http://doi.org/10.2307/256474
http://doi.org/10.1177/0266242612447970
http://doi.org/10.5585/riae.v12i1.1957

