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Abstract
Boardrooms arethemajorconcern in making and implementing thestrategiesand
organizational main goals. Corporate boards are accountable for major corporate
decisions (Chen et al. 2017), and the effectiveness of such decisions depends on
the board's characteristics. The main purpose of this research is to determine the
most effective and the least effective benefits of having boardrooms specifically in
the family-owned business. This will help the family-owned business to understand
the significance and benefits of boardrooms so that they can better utilize them to
enhance their businesses' effectiveness. To achieve the task, the researcher prepared
the bi-polar questionnaire based on the model of benefits of boardrooms and for the
responses, the experts were used to fill the bi-polar questionnaire, based on their
experience in the boardrooms. For the analysis of this entire process Excel and the
Expert Choice software were used to complete the analysis and the construction of
the results. This research also shows that evaluating the CEOand fundraising are
positively associated with boardroom effectiveness. . Moreover, fundraising is also,
a consistent factor that highly attracts boardrooms with sub-dimensions of funding
proposals it will also provide better insight into the financial positions and
activities these fundraisingactivitiestakeplaceindifferent
aspectstoplanforthepotential lossesthatcouldtake place. Certainly, the most and
least significant factors could be found and these factors will be considered in
boardrooms to create effective processes.
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INTRODUCTION
Boardrooms arethemajorconcern in making and
implementing thestrategiesand organizational main
goals. Its arrangement must be responsive to the
basic functions that are allocated to it: overseeing
and monitoring, avoiding opportunistic behavior
from executives, and providing advice to decision-
makers to improve the management of the business.
These markers have been

keptinviewbyresearcherswhohavestudiedwhetherthed
eterminingfactorsinthecomposition of boards are
related to the basic functions assigned and whether
the mentioned composition impacts the
management of the business (Borlea, Achim, &
Mare, 2017; Cavaco et al. 2017; Farag &Mallin,
2017; Korent, Dundek, &Calopa2014; Marinova,
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Plantenga, &Remery, 2016; Terjesen, Barbosa,
&Morais, 2016, among others).
Corporate boards are accountable for major
corporate decisions (Chen et al. 2017), and the
effectiveness of such decisions is dependent on the
characteristics of the board. Prior literature
largelyfocusesonhowboardcharacteristicsarerelatedtoc
orporateproductivity(Huetal.2010; VanEssen
etal.2012).Somestudieshaveexploredtheeffectofthebo
ardofdirectors’structure on organizational innovation.
For survival in a competitive market, organizations
are working hard to innovate and become pioneering.
In business today, innovation is one of the most
investigated topics. (Ladki& Ahmad, 2018).In
Pakistan, only a limited number of studies happened
to be conducted to explore the institutional
determinants of CG practices.
The most applicable study is done by Arslan etal.
(2019). This study is quite relevant, however, it is
also different in several ways. Therefore, this study
has its own implications and
contributionsforacademiaandfortheonesinpolicymaki
ng.ThestudyofArslanet al.(2019)was more attentive
on the quantitative method (survey interviews) and
qualitativefindings were missing. However, scholars
argued the need of qualitative CG studies
Aguileraand Jackson (2010). It brings lots of
motivation to us to fill the gap and expound the
qualitative findings in more detail. Therefore, this
study is completely dedicated to the qualitative
method (semi-structured interviews) and findings are
supported by the existing theories and studies.
Family businesses are distinct from non-family
businesses in terms of the features they possess
and/or their behaviors.
These relate to the imminence of succession,
financial performance, business complexity, andthe
age of the business, its governance, management, and
ownership. (Koutra, Ali, Suleiman &Shammout,
2018).Despite the uniqueness of governance systems
in family firms, few studies have taken into account
the special nature of family-firm governance in
specific contexts (Le Breton-Miller and Miller, 2009;
Cesar and Magdy, 2016). Research on family-
business boards focusses on board attributes and
their relation to the firm’s performance (Zattoni et
al., 2015), while the element of what happens in the

boardroom is still to be explored (Ikäheimonen,
2014).
Pakistan has been experiencing remarkable economic
growth in recent past, leading to a large surge in the
number of unlisted companies, mainly family-owned
organizations. The Securities& Exchange
Commission of Pakistan has recently reported that
the total number of non-listed companies has now
surpassed the 50,000 mark, in counterpoint to the
5,000 or so companies registered (Gulzar & Wang
2010).
This research find out which factor is the most
important and which factor are least important
outcomes of having a boardroom. This research
provide the family owned businesses to understand
the importance of boardrooms, and what the major
and minor benefits of the boardrooms. The idea has
used the Analytical hierarchical approach (AHP)
which is used to identifying the most and the least
important factors as per the responses received by the
experts (Board members) in this research. The initial
factors and the benefits sort out from the research
papers and checked the importance of the factors
already researched in Pakistani perspective.The main
purpose of thisresearch is to findout the most
effective and the least effective benefits
ofhavingboardroomsspecificallyinthefamilyownedbus
iness.Thiswillhelpthefamilyowned business to
understand the significance and the benefits of
boardrooms, so that they can better utilize the
boardrooms to enhance the effectiveness of their
businesses. The nature and construction of this
research make it unique as the analytical hierarchical
approach is not used in evaluating the boardrooms.
Furthermore, specifically understanding the benefits
of boardrooms within the family owned business is
another unique point of the research which will
open the horizons of this area of research in to the
multiple dimensions

Literaturereview:
Academic research on boards has also devoted
increased attention to how CEO-board relation-
ships influence board effectiveness. Empirical re-
searchers expect that a lack of social independence
from management can negotiation board
effectiveness in the strategy-making process.
Itissuggested,
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forinstance,thatCEOskeeptheirboardslargelypassivea
nduninvolved in strategic decision making through
cooptation. Boards are in charge of the governance
of nonprofit organizations and they make sure the
compliance with all ethical and legal identities. Legal,
domination, and ethical responsibilities require
strong financial understanding and awareness. The
involvement of the members of board who are
familiar with budgets, financial statements, and
nonprofit tax law is of extremely importance.
Some other basic requirements include applying for
grants, fundraising, the timing of funding proposals,
implementing capital reserve funds, monitoring the
investment policy, and thorough financial judgment.
In comparison with the agency model of the board as
a controledmechanism, empirical data suggests that
boards have a broader and more comprehensive role
withnon-
executivedirectorsinvolvedingivingadviceandenhanci
ngstrategy discussions.Lorsch and MacIver (1989, p.
64) stated that many directors believe the giving of
advice and counsel ‘to be the board's key normal
duty’. Demb and Neubauer (1992, p. 82). Two broad
types of relationship – competitive and
complementary – were identified, with major
differences in consequences for board
effectiveness.The parting of the roles of chairman
and chief executives has been acceptable in terms of
limiting executive power and increasing non-
executive independence (Cadbury, 1992).
These studies propose that the work and functioning
of boards are empirically variable, and the
involvement and influence of boards within the host
firm will be mediated not only by external conditions
and the structural features of boards, but also by
board processes and the motivation and skill of
individual directors acting as members of a
functioning group (Pettigrew
andMcNulty,1998).ForbesandMillikenpresenttheirar
gumentthattheeffectivenessofboards depends on
social-psychological processes, related to group
participation and interaction, the
exchangeofinformationandcriticaldiscussion.Theydes
cribeaneffectiveboardasonethatcan perform
distinguishing service and control activities
successfully (task effectiveness) and yetmay continue
working together (cohesiveness). Both these resulted
criteria are distinct, but both contribute to firm

performance. The relationship between board task
performance and cohesiveness is theorized as
curvilinear. Task performance by boards requires
‘extensive communication and deliberation, and
board members must have a certain minimum level
of interpersonal attraction in order to engage in
these things … [they] must trust in each other’s
judgment and expertise’ (Forbes and Milliken, 1999,
With the assumptions provided in agency theory, the
presence of independent non-executives within the
board can improvise the effectiveness of these
mechanisms through direct monitoring and the
appropriate manipulation of remuneration (rewards)
and sanctions (executive dismissal). These
mechanisms intentionally target executive's
calculation of self-interest – both positive and
negative. They can be seen not merely to constrain,
but to actually promote and encourage the very self-
interested opportunism that they are looking forward
to aligning. But the regular presence of non-
executives at board-related meetings has other, quite
unfamiliar and diverse potentials for accountability.
Empirical support for the association between boards,
which, maintains the monitoring practices in its high
standards and improves the organizational
performance is actually mixed (Hillmanand Dalziel,
2003). Thus, these findings reinforced the argument
of Fama and Jensen (1983) that the key doners
perform a monitoring function which in an
organization is supplemented with the help of their
“investment”. This makes them strongly support the
organizational efficiency with assurance because of
their financial commitment to the very organization.
The objective is to synthesize, appraise and extend
the contemporary knowledge and awareness on
comprehending both (i) theoretical perspectives and
(ii) empirical evidence that contributeson the
diversification of boards has a wide range of firm
financial and non-financialperformance, including
risk taking and efficiency, corporate social
responsibility (CSR), and compensation. Further, the
chief executive officer (CEO) pay and a numerous set
of financial institutions performance measures (e.g.,
merger and acquisition [M&A], earnings
management, intellectual capital, innovation, and
ethical reputation)
Instituting a formal evaluation of the CEO’s
performance shows its impact in maintaining a
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balance the way it works in making a portion of the
CEO’s compensation, which depends on acquiring
the objectives correlating with the board.(See the
insert “Evaluating the CEO.”)
AppraisingBoardroomPerformancebyJayA.Conger,D
avidFinegold,andEdwardE.Lawler
III. Herman and Renz (1997) found that boards with
a precise procedure for evaluating the CEO’s
performance happened to be more operational in
effective organizations. In general, however, work
with agency theory has brought some mixed results
on the association between board performance and
indicators of organizational performance, (Miller,
2002). Green and Griesinger (1996) observed that
boards that involved in resource-related activities,
such as involvement in fundraising and on providing
personal financial contributions, turned out to be
related with measures of organizational performance
improvisation and augmentation. Siciliano (1996)
found that augmented board member occupational
diversity directed to greater
organizationalperformancerelatedtosocialperformanc
eandfundraising.Researcheson academic boards have
also shown increased consideration to how CEO-
board relation-ships influence board effectiveness.
Empirical re-searchers have often presumed that a
lack of social independence from management may
likely compromise board effectiveness in the process
of strategy-making.
In fact, It also got proposed, in illustration, the
CEOs hold their boards mainly inactive and
uninvolved in strategic decision making through
cooptation, or packing boards with their followers
(e.g., Herman, 1981; Mace, 1986; Wade, O'Reilly,
&Chandratat, 1990).Empirical evidence proposes
that relatively large reductions in agency costs are
derived from the mere introduction of financial
incentives, or from relatively small levels of incentive
alignment (Rediker& Seth, 1995; Zajac & West-phal,
1994). In fact, numerous empirical studies have
provided indication that the portion of a board
appointed by a CEO can increase the board's
provision for the CEO's leadership. Studies have
related the percentage of CEO appointments to the
size of CEO compensation packages and
explanations for CEO incentive compensation as
well as to the acceptance of antitakeover provisions
(Lam-bert, Larcker, &Weigelt, 1993; Main, O'Reilly,

& Wade, 1995; Zajac & Westphal, 1994). According
to Kang et al. (2007, p. 195), board diversity may be
defined as diversity in the composition of the board
of directors and such diversity may be characterized
in two ways which can bethe directly observable ones
(e.g nationality, age, gender and ethnic background
and the less visible one educational functionaland
occupational background.

Methodologies
This research merely focuses on important factors
associated with board rooms. For achievingthe task
researcher prepare the bi-polar questionnaire on the
basis of the model of benefits of boardrooms and for
the responses the experts were used to fill the bi-
polar questionnaire, on the basis of their experience
in the boardrooms. Bi polar tends to find the
percentages from highestto lowest ratings on
dimensions and sub dimensions. It uses the scale of
1 to 9 where is center point and 9 is considered as
highly extremely agree or focus while choosing
between factors. Respondents were the personnel
having running family-owned business from past 5
years taking those individuals as population and
sample which is also mentioned in the studies of
().The responses are collected from the experts were
put in the expert choice, which gives the results of
individual pair wise matrix as well as the combine.
Pair wise comparison judgment matrix find out the
local weights and the global weights shows the
importance of the sub dimension in terms of the
dimension.
Firstly, the measurements and the sub measurements
are prioritized and the hierarchy has been formed to
describe the dimensions and the sub dimension.
Secondly, responses of Bi-polar questionnaire will be
recorded in the expert choice by creating the
responded sheet. Lastly, after that the pair wise
individual responses will be recorded and after the
receding the combine individual option channelized
by which the software makes the PCJM and the
internal consistenciesshowatthe end.For the
analysisofthisentireprocess ExcelandtheExpertChoice
software used to complete the analysis and the
construction of the results. It is also described by
(Goodhew, 2009) that identifying any potential via
single domain cannot be done merely different
strategies and measurement could be done.
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Therearethreestagesthrough whichtheprocessis
runidentification,selectionand Prioritization

Stage1 identification
At the initial stage researcher has categorized the
likely dimensions and sub dimensions of board
rooms highlighted in numerous researches (Becker,
1962; Abdullah, Jaafar, &Taib, 2013).

Stage2 Selection
After identifying second step is selection dimensions
and sub dimensions from literature, it is important
to acknowledge all dimensions and sub dimensions
that will pe applicable in effectiveness of board’s
rooms in Pakistan. For this Likered scale of 3 is
selected where 1= is most important, 2= is slightly

important 3= least important. Questionnaire
distributed shown in table 1 to the family-owned
business person.

Stage3 Prioritization
At this stage the dimensions and sub dimensions
that are created on bi polar scale the scale set
givenbySaaty(1980)which elaborates themost and
least important factorsas perthepreference of the
respondents. Apart from those respondents AHP
procedure applied the find most and least important
here is the scale of Bi polar questionnaire suggested
by Saaty (2005) that the scale should be used with
the scale of 1 to 9 as showing below Saaty's Scale of
Relative Importance.

Fig.01Saaty(1980).Theanalytichierarchyprocess.

Results and Analysis
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Source:Puyvelde1,Brown,WalkerandTenuta(2018)
Figure 02 Hierarchies of Dimensions & Sub
Dimensions
As we can see from the above hierarchy showing
dimension and sub dimensions related to the board
rooms selected from the responses. The above
Hierarchy demonstrate about the 06 dimension

evaluated i:eMonitoring organizational performance
(MPO), Financial oversight(FO, Evaluating the CEO
(EC), Providing guidance & support to CEO (PGS),
Fundrising (FR), Community relations and reach out
(CRO. Moreover, each factor has 3 sub dimensions
consisting of a total of 18 sub dimension that are
evaluated.

Combineinstance—SynthesiswithrespecttoBoardRooms
MainDimensions& Sub Dimensions

Figure03Model AHPSynthesisSummaries
As above figure shows weights in terms of percentage
that is required for board rooms, while all values are
analyzed on the basis of responses taken from
respondents through which the highest
andlowestpercentagesarefounded.AswecanseetheEval
uatingtotheCEOishighestwith
0.20 later on its sub dimension intellectual capital,
earning management and Merger &Acquisitions

showing values of 0.247, 0.224 and 0.529 are rank
has highest and display association with boardrooms.
Whereas, community reach out and relation shows
lowest association with value of 0.147 and sub-
dimensions mutual relations, Board compositions
and competitive advantage having values of
0.387,0.3730.239 respectively giving lest importance
among all factors.
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Table-1PairwiseComparison JudgementMatrixMainDimension
Board Rooms MOP FO EC PGS FR CRO Priority
MonitoringOrganizationalPerformance 0.15 0.17 0.10 0.30 0.15 0.14 0.17
FinancialOversight 0.14 0.16 0.11 0.10 0.18 0.20 0.15
EvaluatingtheCEO 0.29 0.26 0.19 0.14 0.15 0.15 0.20
ProvideGuidance&SupporttoCEO 0.08 0.22 0.18 0.14 0.20 0.13 0.16
Fundraising 0.16 0.16 0.22 0.12 0.18 0.22 0.18
Communityrelation& outreach 0.15 0.11 0.17 0.17 0.11 0.14 0.14
ConsistencyRatio 0.07

Table 1 represents about the calculation related to
the main dimensions of Boardrooms. Above
valuescreatedvia methodof Geo-mean
recommendedby (Barzilai, Goolany,&Goolany,
1987). While compare out the comparative
importance between variables, using technique of
Pairwise comparison judgment matrix PCJMA geo-
mean method that is most prominent way.
Furthergeo-mean recorded and responses shown
among below table 3 which represent the individual
responses of Boardrooms evaluated from
questionnaire. Similarly, the diagonal values are of
01 that remains same throughout the construct. As
we can see from the above table that shows the value
of Monitoring organizational performance with
financial oversight 1/7 row wise and in the column
that is 0.14, so ultimately respondent has chosen

monitoring organizational performance
overfinancialoversightasitiscompared.Parallel
tothatsamesteptakenfor40responses,while this
process is endorsed by (Saaty, 1980); (Lootsma,
1980)while geo-mean is the method by which
normalized weights can be calculated.
Moreover, to that, geo-mean is adopted from each
dimension and response from individuals and the
arithmetic mean taking with priority towards
calculating local weights that demonstrates the
importance with respect to Boardrooms. Among all
the factors most preferred is evaluating the CEO
with 0.20. On second and third place is fundraising
&monitoring organizational
performancewith0.18,0.17respectively.Whilesamepro
cessisappliedwiththesubdimensions to find out the
most prominent factor among these sub dimensions.

Table-02IndividualResponseofOneResponded
BoardRooms MOP FO EC PGS FR CRO
MonitoringOrganizationalPerformance 1 1/2 1/4 3 1/7 8
FinancialOversight 2 1 2 1/2 1/7 9
EvaluatingtheCEO 4 1/2 1 1/7 1/3 6
ProvideGuidance&SupporttoCEO 1/3 5 7 1 4 1/2
Fundraising 7 7 3 4 1 2
Communityrelation& outreach 1/8 1/9 1/6 3 1/2 1

Table-03PairwiseComparisonJudgementMatrixSub Dimensions
MonitoringOrganizationalPerformance MBO BSC TQM Priority
MBO 0.34 0.45 0.26 0.35

Balancedscorecard 0.22 0.30 0.40 0.31
TotalQualityManagement 0.24 0.24 0.34 0.34
ConsistencyRatio 0.06
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FinancialOversight ROA FL LQ Priority
Returnon Assets 0.21 0.29 0.16 0.22
FinancialLeverage 0.23 0.33 0.38 0.31
Liquidity 0.56 0.38 0.45 0.47
ConsistencyRatio 0.05
EvaluatingtheCEO MA EM IM Priority
Merger&Acquisitions 0.52 0.65 0.42 0.53
Earning Management 0.15 0.19 0.32 0.22
IntellectualManagement 0.33 0.16 0.26 0.25
ConsistencyRatio 0.08

ProvidingGuidance& SupporttoCEO IA LD SF Priority
Incentivealignment 0.48 0.60 0.39 0.49
Leadership 0.17 0.21 0.33 0.24
SocialFactor 0.35 0.18 0.28 0.27
ConsistencyRatio 0.07

Fundraising FP CRF IP Priority
Funding Proposal 0.30 0.42 0.21 0.31
CapitalReserveFunds 0.24 0.33 0.45 0.34
InvestmentPolicy 0.46 0.25 0.34 0.35
ConsistencyRatio 0.06

CommunityRelation&Outreach CA BC MR Priority
CompetitiveAdvantage 0.24 0.26 0.22 0.24
Board Compositions 0.34 0.38 0.40 0.37
MutualRelations 0.42 0.36 0.38 0.39
ConsistencyRatio 0.005

Table3elaboratesabout
thesubdimensionssameasPCJMAinmaindimensionsa
sitalsoshow consistency ratio as suggested by (Saaty,
1980), the threshold value for consistency ratio is 0.1
if it exceeds than that it is labeled as inconsistent so
value must be less than < 0.1. While all of the above
if the values are 0 It will be termed as consistent.
Apart from that all the tables lies under table 3
suggest the consistency ratio is well below 0.1 < that

shows that all values are reliableand appropriate to
create PCJM. Researcher has used Expert Choice for
structure of PCJM and
findingconsistencyandforcrossvalidationresultsarerun
inexcel.Moreovertothatfinding normalize weights
next process was to find global weights below table 4
elaborates about the local and global weights of
dimensions and sub- dimensions of all.
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Table04---SynthesisNormalizedWeights
GoalDimensions LocalWeights Sub Dimensions LocalWeights GlobalWeights

Monitoring
OrganizationalPerformanc
e

0.173  MBO 0.351 0.061

 BalancedScoreCard 0.309 0.053
 TotalQuality Management 0.339 0.059

Financial Oversight 0.153  ReturnonAssets 0.220 0.034
 Financialleverage 0.314 0.048
 Liquidity 0.466 0.071

Evaluatingthe CEO 0.200  Merger&acquisitions 0.529 0.106
 EarningManagement 0.224 0.045
 IntellectualCapital 0.247 0.050

Providing guidance and
supporttoCEO

0.164  Incentivealignment 0.490 0.081

 Leadership 0.237 0.039
 SocialFactors 0.273 0.045

Fundraising 0.182  FundingProposal 0.310 0.057
 CapitalReserve Funds 0.339 0.062
 InvestmentPolicy 0.351 0.064

Community relation
&outreach

0.147  Competitiveadvantage 0.239 0.035

 BoardCompositions 0.373 0.055
 Mutual Relations 0.387 0.057

Total 1.0 1.0
As from the above table 4 we can elaborate the
values of normalize weights with relevant
towardslocal and global weights. We can seemost
important factor associatedwith boardrooms
isevaluatingtheCEOwithhighest0.20amongmaindime
nsion,ontheotherhandfundraisingis the second most
associated factor with local weight of 0.18 having sub
dimensions of funding proposal 0.31, capital reserve
funds 0.33, and investment policy 0.35. While
among main dimensions community relation and
out react elaborates the least value of 0.14 among
main factors. While focusing on sub dimension
highest values consist of 0.5 of merger
andacquisitionscategorizewiththemaindimensionofev
aluatingtheCEO whilecomparingtoother dimensions
that areearning management and intellectual capital
with 0.22, 0.24 respectively. On the other hand, sub
dimension competitive advantage shows lowest local
weight of 0.239 as compare to board compositions
and Mutual relations 0.37, 0.38 among community
relation and outreach.

Moreover, the above table represents about the
values of local and global weights that tells the
overall importance linked with the main and sub
dimensions of the factors with respect to main
goalofboardrooms.Apartfromthatlocalweight
showsrelevancyofthesubdimensiontowards main goal.

Conclusion and Recommendations
In the end this research elaborates about the
dimension and sub dimensions related to the board
rooms. This research also tells that evaluating the
CEO and fundraising are showing positive
association towards boardrooms effectiveness. As
important factors appraised boardrooms effectiveness
by clarifying individual roles and their
responsibilities further high qualities board prospects
represents high merger and acquisitions, that
demonstrate a clear way to invest in appropriate way,
rather than that earning management and
intellectual capital that could be avail by putting
CEOs as high-profile board members that can
evaluate the individual performance to drive
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appropriate members. Moreover, fundraising also, a
consistent factor that highly attracted towards
boardrooms with sub dimensions of funding
proposal it will also provide better
insightofthefinancialpositionsandactivitiesthesefundr
aisingactivitiestakesplaceindifferentaspects to plan for
the potential loses that could take place. Moreover,
certain factors of advisory level could be aligned with
financial and operational performance although
future research could be prospered on psychological
and behavioral perspective to understand structure,
look for the diversity of the board also consider some
financial aspects to evaluate performance.

Future Direction
Among future direction certain factors could also be
evaluated with respect to any organizationas well on
different level owned family business. Certainly, the
most and least significant factors could be finding
and these factors will be considered with boardrooms
to create effectiveprocess.

REFERENCES
Abdullah,L.,Jaafar,S.,&Taib,I.(2013).Rankingofhum

ancapitalindicatorsusinganalytic hierarchy
process. Procedia-Social and Behavioral
sciences, 22-28

Aguilera,R.V.,&Jackson,G.(2010).Comparativeandin
ternationalcorporate governance. Academy of
Management annals, 4(1), 485-556.

Arslan, A. M., Agatz, N., Kroon, L., &Zuidwijk, R.
(2019). Crowdsourced delivery—
Adynamicpickupanddeliveryproblemwithadho
cdrivers.TransportationScience,53(1), 222-235.

Barzilai,J.,Goolany,D.,&Goolany,B.(1987).Consisten
tweightsforjudgementsmatricesof the relative
importance of alternatives. Operation
Research, 6, 131-134.

Becker,G.S.(1962).
Investmentinhumanbeings.Journalofpoliticalec
onomy,70(5),9-49.

Borlea,S.N.,Achim,M.V.,&Mare,C.(2017).Boardchar
acteristicsandfirmperformancesin emerging
economies. Lessons from Romania. Economic
research-Ekonomska

istraživanja,30(1),55-75.

Cadbury,A.(1992).Reportofthecommitteeonthefinan
cialaspectsofcorporate governance (Vol. 1).
Gee.

Cavaco, S., Crifo, P., Rebérioux, A., &Roudaut, G.
(2017). Independent directors: Less
informedbutbetterselectedthanaffiliatedboard
members?.JournalofCorporate Finance, 43,
106-121.

Chen,J.,Leung,W.S.,&Goergen,M.(2017).Theimpact
ofboardgendercompositionon dividend
payouts. Journal of Corporate finance, 43, 86-
105.

Conger,J.A.,Finegold,D.,&Lawler,E.E.(1998).Apprai
singboardroom performance. Harvard business
review, 76, 136-164.

Demb,A.,&Neubauer,F.F.(1992).Thecorporateboard:
Confrontingtheparadoxes. Long range
planning, 25(3), 9-20.

Fama,E.F.,&Jensen,M.C.(1983).Separationofowners
hipandcontrol. Thejournaloflaw and
Economics, 26(2), 301-325.

Farag,H.,&Mallin,C.(2017).Boarddiversityandfinanci
alfragility:EvidencefromEuropean banks.
International Review of Financial Analysis, 49,
98-112.

Forbes,D.P.,&Milliken,F.J.(1999).Cognitionandcorp
orategovernance:Understanding boards of
directors as strategic decision-making groups.
Academy of management review, 24(3), 489-
505.

Green,J.C.,&Griesinger,D.W.(1996).Boardperforma
nce andorganizationaleffectivenessin
nonprofitsocialservicesorganizations.Nonprofit
managementandleadership,6(4),381- 402.

Gulzar, M. A., & Wang, Z. (2010). Corporate
governance and non-listed family owned
businesses:anevidencefromPakistan.Internatio
nalJournalofInnovation,Management and
Technology, 1(2), 124.

Goodhew,G.(2009).Meetingtheneedsofgiftedandtale
ntedstudentsLondonContinnum international
publishing program.

Herman,E.S.(1981).Corporatecontrol,corporatepowe
r(Vol.98,p.1).NewYork: Cambridge University
Press.

Herman, R. D., & Renz, D. O. (1997). Multiple
constituencies and the social construction of

https://cmsr.info


Center for Management Science Research
ISSN: 3006-5291 3006-5283 Volume 3, Issue 3, 2025

https://cmsr.info |Mir et al., 2025 | Page 123

nonprofitorganizationeffectiveness.Nonprofita
ndvoluntarysectorquarterly,26(2), 185-206.

Hillman, A. J., & Dalziel, T. (2003). Boards of
directors and firm performance: Integrating
agencyandresourcedependenceperspectives.Aca
demyofManagementreview,28(3), 383-396.

Hu,H.W.,Tam,O.K.,&Tan,M.G.S.(2010).Internalgo
vernancemechanismsandfirm performance in
China. Asia Pacific Journal of Management,
27(4), 727-749.

Ikäheimonen, T. (2014). The board of directors as a
part of family business governance–
multilevelparticipationandboarddevelopment.
Ph.D.dissertation,Lappeenranta University of
Technology, Lappeenranta.

Kang,H.,Cheng,M.,&Gray,S.J.(2007).Corporategove
rnanceandboardcomposition: Diversity and
independence of Australian boards. Corporate
Governance: An International Review, 15(2),
194-207.

Korent,D.,Đunđek,I.,&KlačmerČalopa,M.(2014).Co
rporategovernancepracticesandfirm
performance measured by Croatian Corporate
Governance Index (CCGI®). Economic
research-Ekonomskaistraživanja, 27(1), 221-
231.

Koutra, C., Ali, K., Suleiman, A. D., &Shammout, A.
B. (2018). Environmental influences on
theexerciseofleadershipinafamilytextilesbusines
sinPakistan. JournalofHoteland Business
Management, 7(176), 2169-0286.

Ladki,S.M.,&Ahmad,F.A.(2018).TheEffectivenessof
BoardsofDirectorsinNonprofit Organizations.
J Bus Fin Aff, 7(332), 2167-0234.

Lambert,R.A.,Larcker,D.F.,&Weigelt,K.(1993).Thest
ructureoforganizational incentives.
Administrative Science Quarterly, 438-461.

Le Breton-Miller, I., & Miller, D. (2009). Agency vs.
stewardship in public family firms: A
socialembeddednessreconciliation.Entreprene
urshiptheoryandpractice,33(6),1169- 1191.

Lorsch,J.,&Young,J.(1990).Pawnsorpotentates:There
alityofAmerica'scorporate boards. Academy of
Management Perspectives, 4(4), 85-87.

Lootsma,F.A.(1980).Saaty’sprioritytheoryandthenom
inationofaseniorprofessorin operations
research. European Journal of Operational
Research , 380-388.

Mace,M.(1986).Directors:MythandrealityHarvardBus
inessSchoolPress. Boston,MA. Marinova, J.,
Plantenga, J., &Remery, C. (2016). Gender
diversity and firm performance:

EvidencefromDutchandDanishboardrooms.TheInter
nationalJournalofHuman Resource
Management, 27(15), 1777-1790.

McNulty,T.,&Pettigrew,A.(1999).Strategistsontheboa
rd.Organizationstudies,20(1),47- 74.

Miller, J. L. (2002). The board as a monitor of
organizational activity: The applicability of
agencytheorytononprofitboards.Nonprofitman
agementandleadership,12(4),429- 450.

Rediker,K.J.,&Seth,A.(1995).Boardsofdirectorsandsu
bstitutioneffectsof alternative governance
mechanisms. Strategic management journal,
16(2), 85-99.

Saaty,T.L.(1980).Theanalytichierarchyprocess.NewYo
rk: McGraw-Hill.

Siciliano,J.I.(1996).Therelationshipofboardmemberdi
versitytoorganizational performance. Journal of
Business Ethics, 15(12), 1313-1320.

Terjesen,S.,Couto,E.B.,&Francisco,P.M.(2016).Does
thepresenceofindependentand female directors
impact firm performance? A multi-country
study of board

diversity.JournalofManagement&Governance,
20(3),447-483.

Tarus,D.K.,&Aime,F.(2014).Boarddemographicdiver
sity,firmperformanceandstrategic change: A
test of moderation. Management Research
Review. 37(12). 1110-1136

VanEssen,M.,vanOosterhout,J.H.,&Carney,M.(2012)
.Corporateboardsandthe performance of Asian
firms: A meta-analysis. Asia Pacific Journal of
Management, 29(4), 873-905.

Wade,J.,O'ReillyIII,C.A.,&Chandratat,I.(1990).Gold
enparachutes:CEOsandtheexercise of social
influence. Administrative science quarterly,
587-603.

Zajac, E. J., & Westphal, J. D. (1994). The costs and
benefits of managerial incentives and
monitoringinlargeUScorporations:Whenismor
enotbetter?. Strategicmanagement journal,
15(S1), 121-142.

https://cmsr.info


Center for Management Science Research
ISSN: 3006-5291 3006-5283 Volume 3, Issue 3, 2025

https://cmsr.info |Mir et al., 2025 | Page 124

Zattoni,A.,Gnan,L.,&Huse,M.(2015).Doesfamilyinvo
lvementinfluencefirmperformance?

Exploringthemediatingeffectsofboardprocessesandtas
ks.Journalof Management, 41(4), 1214-1243

https://cmsr.info

	Literaturereview:
	Methodologies
	Stage1 identification
	Stage2 Selection
	Stage3 Prioritization
	Results and Analysis
	Table-1PairwiseComparison JudgementMatrixMainDimen
	Table04---SynthesisNormalizedWeights
	Future Direction
	REFERENCES

