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Abstract 
Background: The research on boards’ strategic involvement has increased dramatically in the last few 
decades due to the need for improving boards’ strategic effectiveness as a mechanism for improving 
organizational performance. The corporate scandals highlighted even more that boards’ strategic decisions 
have sizable consequences for organizational survival, and long-term implications for organizational 
development.  
Purpose:  
The main research questions in this study are: 1. Which are the main elements of the concept of boards’ 
strategic involvement?; 2. Which models constitute the core of the concept and how we can classify them?; 3. 
How has the discourse on boards’ strategic role changed over time? Our purpose is to provide comprehensive 
answers to these questions and draft the future research agenda in this area.  
Study design/methodology/approach: Having in mind that boards’ strategic involvement is a multi-disciplinary 
area, we first conducted an integrative literature review, to detect the competing groups of models, and 
afterwards we conducted a semi-structured literature review in order to identify the most important topics in 
this area and to draft the future research agenda.   
Findings/conclusions:  
This paper contributes to research by identifying the models of boards’ strategic involvement, classifying them 
in three competing groups of models that represent the foundation in this research area, by identifying the 
most investigated topics in the past five years and finally, by drafting the future research agenda. Our 
conclusion is that the research in this multidisciplinary area is navigating around these three groups of models 
and that the most explored topics around which the future research is going to be conducted are boards’ 
involvement in the area of strategic human resource management and decisions regarding organizations’ 
sustainability.    
Limitations/future research:  
The study’s main limitations are related to the fact that the identified models on boards’ strategic involvement 
have been developed, mostly by authors from the USA and UK, where the one-tier board system is used. In 
future research, the authors should focus on proposing new framework(s)/model(s) and supporting its insights 
with empirical evidence. 
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1 An extended abstract titled „Models of boards’ involvement in strategic decision making: importance and classification“ 
has been presented on the International scientific conference titled: Contemporary challenges of economic growth and 
sustainability of business, organized by the Institute of Economics – Skopje, Ss. Cyril and Methodius University in Skopje, 
North Macedonia. 
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Introduction 

Motivation of the paper 
The reason for investigating the literature on 
boards’ strategic involvement is in the fact that this 
is a mature research field that has emerged in the 
overlap of theories from several disciplines. 
Although the need for increased boards’ 
participation into the strategic process and strategic 
decision-making has been strongly argued from the 
beginning of the 70s in the past century, most of 
the empirical papers researching this concept have 
been published after 1990. The reason for this is in 
the fact that boards’ strategic role has been 
theoretically defined by Zahra and Pearce II in 
1989. By analysing the four prevailing 
perspectives on boards’ roles, Zahra and Pearce II 
(1989) elaborated the essence and the key 
constituting elements of boards’ strategic role and 
thereby created the foundation for further empirical 
and theoretical research on boards’ strategic 
involvement. Building on their previous work, the 
same authors empirically researched boards’ 
strategic involvement in 1990 on a sample of US 
companies and created the first model on boards’ 
strategic involvement. 

In the following decades different authors 
investigated boards’ processes related to strategy 
and strategic decision-making grounding their 
research on a variety of theoretical approaches. 
Namely, the authors employed different theoretical 
approaches from strategic management to gain 
more insight on boards’ processes and particularly 
those processes related to boards’ members 
involvement in strategy. Although different models 
were designed, and therefore the basis for future 
research in this area was created during these more 
than two decades, their main contribution and 
findings have not been properly analysed and 
systematized. However, since boards’ work and 
processes, particularly those related to strategy, as 
noted in several papers represent a “black box” 
(Leblach & Schwarts, 2007; Klarner et al., 2020; 
Guerra, 2022), the need for thoughtful and 
methodological research on the literature on 
boards’ strategic involvement is necessary for 
gaining clarity and laying the foundations for 
further empirical examination on the topic. 
Deepening our understanding on strategic process 
and the decisions that board members and top 
management teams make, as well as their 
behaviour in those processes is essential for 
selecting proper theoretical and methodological 

approaches for empirically researching boards’ 
strategic involvement and strategic management in 
general. 

The contribution of this paper is in the synthesis 
of the literature on boards’ strategic involvement, 
the identification of the key conceptual 
frameworks/models, identifying the most popular 
topics in this research area in the period 2019-2023 
and setting directions for future research. This 
could give some insights regarding boards’ work 
and their participation in the strategic process that 
hopefully could led to a construction of a new 
theory on boards’ strategic involvement, as some 
academics have already proposed (Rindova, 1999; 
Pye & Camm, 2003; Ghaya, 2011). 

The paper intends to answer the following 
questions: 

1. Which are the main elements of the concept 
of boards’ strategic involvement? 

2. Which models constitute the core of the 
concept and how we can classify them? 

3. How has the discourse on boards’ strategic 
role and boards’ strategic involvement 
changed over time? 

Finally, the main motivation for writing this 
paper is in the perceived lack of a study on boards’ 
strategic involvement that explains the origins and 
the foundations of the concept, and how the topic 
has reconceptualised in the past decade. We must 
reflect and write on this since strategy is the most 
important board function (Wommack, 1979) and 
because the strategic directions defined at the top 
of the organizations determine its survival, 
competitiveness, and future growth. Furthermore, 
the behaviour of boards and top management teams 
members and the practices used in the strategic 
management process in the largest organizations, 
which can have enormous impact on the overall 
economy, remain unavailable for research for most 
academics.  

Theoretical background 
The theoretical approaches that constitute the basis 
for researching boards’ strategic involvement 
includes the theories related to organizational 
sciences and strategic management such as agency 
theory, resource dependence theory, strategic 
choice theory, stewardship theory and stakeholder 
theory. Additionally, for proper investigation of 
this concept, the analysis of several approaches 
used in psychology is more that need and justified. 
Namely, the finding in cognitive psychology has 
been used for increasing the understanding of 
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managerial cognition and the link between 
managerial or directors’ cognition with the 
strategic process. Furthermore, the investigation of 
boards’ strategic involvement is not possible 
without understanding the term “involvement” 
which is elaborated from organizational 
perspective in the works of Maslach and Leither 
(1997), who analyse involvement as a component 
of employee engagement (in the research on 
burnout, which is a very popular topic in the area 
of human research management). Consequently, 
we can conclude that the theoretical background of 
boards’ strategic involvement incorporates the 
theories that have been used for defining boards’ 
strategic role (agency theory  and resource 
dependence theory), theories/approaches that 
elaborate the process of strategy making and the 
role of executives in this process (stewardship 
theory, strategic choice theory and stakeholder 
theory), the cognitive approach that explains how 
directors and managers exercise strategic thinking 
and strategic behaviours and the theories on 
employee engagement that elaborate the meaning 
of the term involvement. 

One of the main premises of agency theory is 
that the firm or the corporation represents a legal 
entity that is constituted on a nexus of contracts and 
that agency costs are generated by each contractual 
agreement (Jensen & Meckling, 1976). Fama and 
Jensen (1983) analyse how the agency problems 
arise in private organizations and analyse the 
decision-making process in situation when there is 
separation of ownership and control. Furthermore, 
these authors explain the steps in the decision-
making process and boards’ role in this process. 
Additionally, they explain the decision hierarchy 
and decisions’ agent’s role in this process. Agency 
theory also includes some assumption regarding 
the human nature, such as those that humans focus 
on their self-interest, have bound rationality and 
are risk averse (Eisenhardt, 1989). Zahra and 
Pearce II (1989) argue that agency theory 
recognises and stresses boards’ strategic role, 
which includes “boards’ involvement in and 
contribution to articulation of the firm’s mission, 
the development of the firms’ strategy and setting 
of guidelines for implementation and effective 
control of the chosen strategy” (p. 302). The main 
premise of the resource dependence theory is that 
organizations are externally controlled and that 
organizational decisions reflect the environmental 
pressures (Pfeffer & Salancik, 2003). Furthermore, 
Pfeffer and Salancik (2003) argue that 
organizations use co-optation and executive 

succession as mechanisms for managing 
environmental influences (constrains). Zahra and 
Pearce (1989) highlight that resource dependence 
theory analyses boards as a link to the external 
environment and argue that boards’ strategic role 
includes the board members’ impact on the 
strategic initiatives of strategic choices. Therefore, 
the strategic choice theory should also be analysed 
as part of the theoretical background of the concept 
of boards’ strategic involvement. Child (1972) 
argues that besides the environmental pressures, 
strategic choices are severely influenced by the 
dominant coalitions within the organisation. 
Therefore, the strategic choice perspective stresses 
that the strategic decision-making process is 
influenced by the distribution of power of the 
dominant coalitions within the organization and 
that strategic choices largely depend on the 
cognitive abilities of boards’ members and 
managers and their interpretation of the 
environmental trends and organizational events 
(Child, 1997). Therefore, director’s mind-set, 
power and the intra-organizational political 
process are critical in the phase of strategic 
initiatives generations, and the choices 
organisations make are largely impacted by 
strategic actors’ ability to understand complexity 
and to implement the selected alternative (Child, 
1997). Consequently, we conclude that this theory 
emphasises the importance of the strategic actors’ 
(which includes boards’ members and managers) 
power, mind-set and ability to cope with 
complexity as a critical component in the strategic 
process. In other words, board members’ ability to 
participate in this process is highly determined by 
their understanding of the intra-organizational 
political processes. The stewardship theory has 
different assumptions from the agency theory and 
argues that executives are motivated to act as good 
stewards, and therefore boards’ structure should be 
designed to enable the needed authority and 
discretion in the strategic process (in the 
formulation as well as in the implementation phase 
of the process) (Davis et al., 1997). This theory 
assumes that executives act as good stewards in 
any situation and, according to the terminology 
introduced by the proponents of the agency theory, 
the boards should focus more on the decision 
management process, rather than on the control of 
the executive members. The theory that 
dramatically changed the views about the strategic 
management process in the last century was the 
stakeholder theory, which must be analysed as part 
of the theoretical background of this concept. The 
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term stakeholder (which included shareholders, 
employees, customers, suppliers, lenders and 
society) was introduced in 1963 in an internal 
memorandum of the Stanford Research Institute, 
and the main premise of this theory is that “unless 
executives understand the needs and concerns of 
the stakeholder groups” they could not formulate 
objectives and strategies that enable organizational 
survival and growth (Freeman, 1984, 31-32). 
Furthermore, the proponents of this theory 
elaborate the need for incorporating stakeholder 
management as part of the strategic management 
process, for which the engagement of executives is 
required. Additionally, the authors suggest that 
firms’ top executives must be included in the 
strategic process and work actively on harmonising 
their values with the values of the different groups 
of stakeholders to be able to properly manage the 
relations with the external and internal 
environment. Moreover, the proponents of the 
theory emphasise that top executives accompanied 
by other staff experts must be included in all 
strategic management processes in the 
organization (Freeman, 1984, pp. 66-67).  

Regarding the cognitive perspective in the light 
of the concept of boards’ strategic involvement, 
firstly we are going to elaborate its components, 
and afterwards its relationship with the strategy. 
According to Braisby and Gellaty (2005), 
cognitive psychology “is the branch of psychology 
devoted to the scientific study of the mind” (p. 1), 
which includes the study of the observable 
individual behaviour, as well as the unobservable 
processes that lead to the individuals’ behaviour 
(each behaviour includes multiple cognitive 
processes). The interest in the adoption of the 
cognitive approach in management and strategy 
research has intensified at the end of the 1980s and 
during the 1990s. Particularly interesting insights 
regarding cognition and strategy (which are of 
primary interest for our study), were elaborated by 
Stubbart (1989).  Stubbart (1989) argues that there 
are three components of cognition that are crucial 
for individuals’ involvement in the strategic 
management process. These elements are:                         
1. Intentions which are related to the executives 
and non-executives’ motivation to think about 
strategic issues and options; 2. Representations 
which are related to executives and non-executives 
knowledge about strategic management; and                      
3. Computation which refers to the processes for 
encoding, locating, using, changing, manipulating, 
sustaining or abandoning the mental 
representations and intentions (Stubbart, 1989, 

p.331). Therefore, we can conclude that the boards’ 
members’ cognition is tightly related to boards’ 
strategic involvement, and this is the reason why 
the cognitive approach has been incorporated as a 
theoretical background in some of the behavioural 
models of the concept.  

Finally, the last theoretical approaches that 
must be analysed for fully understanding the 
concept of boards’ strategic involvement are those 
related to employee engagement, which define the 
term “involvement”.  The most comprehensive 
definition of the term involvement in the context of 
organizational sciences has emanated from the 
proponents of the theories on employee 
engagement. Namely, there are two dominant 
theories (Saks & Gruman, 2014) in the scientific 
research of employee engagement: the one that 
relies on the research related to job burnout and 
employee well-being and the one that relies on the 
research in psychology and sociology related to the 
roles individuals occupy at work and to what 
degree. Khans’ work (1990) enables us to 
understand how individuals occupy certain roles, 
how they are drawn to perform the tasks within 
each role they have and the so called “self-in role” 
processes, which is relevant for our topic since it 
gives an insight on how directors (or board 
members) are motivated for fulfilling the tasks 
included in the boards’ strategic role and how we 
can analyse theirs dedication to the strategic tasks. 
The second theoretical approaches related to 
employee engagement are those that are focused on 
researching job-burnout (Maslach & Leither, 
1997), which understand employee engagement as 
opposite condition to job burnout. Maslach and 
Leither (1997) explain that the psychological state 
of engagement (or burnout) has three components 
– energy, involvement and effectiveness – and 
define involvement as “degree of concern and 
cynicism about work” (p. 161). 

To sum up, the development of all these 
theoretical approaches has enabled the research on 
boards’ strategic involvement as separated 
concepts. Basically, the theories that define the 
scope of boards’ strategic role (agency and 
resource dependence theory), the theories that 
broaden the understanding of the strategic 
management process and explain how strategic 
choices are or should be made by the individual 
(stewardship theory, stakeholder theory, strategic 
choice theory and cognitive perspective), as well as 
the theories that form the foundation of the 
employee engagement as a separate concept must 
be taken into consideration for understanding 
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boards’ strategic involvement, its essence and 
elements.  

Evolution of thought  
The boards’ members’ strategic involvement has 
been driving the attention of both practitioners and 
academics since the early 1970s.  The reasons for 
increased interest in boards’ involvement in 
strategy, and the internal governance mechanisms 
in the 1970s were related to the fact that several 
large corporations in the USA, managed by 
professional full-time executives, experienced 
difficulties in operation (Cheffins, 2015). 
Basically, the interest in this area has increased as 
the pitfalls of “managerial capitalism” became 
more visible. 
Regarding the evolution of thought on boards 
strategic involvement, through the analysis of 150 
articles published between 1972 and 2007, 
Pugliese et al. (2009) identified three periods: the 
first one is called the emerging debate on boards’ 
strategic involvement (1972-1989), the second one 
is called the heyday of input-output approaches 
(1990-2000) and the third one is named towards 
more pluralism in the board-strategy debate (2001-
2007). In the last period (2008-2020), Bezemer et 
al. (2023) found that the authors, besides 
investigation of the traditional variables and 
constructs, also focus on the relevance of the 
organizational context and the underlining 
dynamics and processes.  

Consequently, it can be noted that boards’ 
strategic involvement in the past few decades has 
significantly developed and generated new insights 
regarding boards’ tasks and behaviours. Besides, as 
a result of the corporate scandals and crisis, as well 
as of the changes in the external environment, 
boards’ tasks and roles have also evolved, which 
has been particularly evident during the Covid-19 
period and in the so-called post-pandemic period. 
Therefore, the increasing number of papers within 
this research area have generated a substantive 
knowledge base (which according to Torraco, 2005 
and Snyder, 2019 are the characteristics of a mature 
topic), and have created the opportunity for 
conducting an integrative literature review. The 
main purpose of this integrative literature review is 
the synthesis of the existing knowledge and the 
presentation of a classification of the models that 
represent the essence of this topic. 

Namely, the proliferation of models started 
when the lack of a suitable model was perceived as 
one of the main obstacles to boards’ involvement 
in strategy (Rosenstein, 1987).  In accordance with 

our understanding, other barriers for boards’ 
involvement into strategy include: the boards 
members’ lack of knowledge and expertise for 
certain issues; boards’ dynamics; the CEO power 
and his/her perception about the role of other 
boards’ members; and finally, the attitude boards’ 
members have about the execution of their 
strategic role (do they support the active or passive 
school of thought as elaborated by Levrau & Van 
den Berghe, 2007). 

Aim and structure of the paper 
This paper aims to: 1. create a comprehensive 
overview of boards’ strategic involvement models, 
and to systematize them accordingly, whereby the 
foundation of this multidisciplinary research area 
can be clearly identified; and 2. to identify the main 
topics in the articles researching boards’ strategic 
involvement published in the past 5 years and draft 
the future research agenda. 

The methodology employed for investigating 
boards’ strategic involvement are explained in 
section 1. The key findings are elaborated in 
section 2. This section has three parts: the first part 
is dedicated to identification of the models that 
represent the core of the concept of boards’ 
strategic involvement; the second part is dedicated 
on the identification of current research themes in 
this area; and the third part on drafting future 
research agenda. From a methodological point of 
view, the first part of this section represents an 
integrative literature review, and the second part is 
a semi-structured literature review. The third 
section of the paper includes Discussion and the 
fourth - Conclusion.  

1. Methodology 
For conducting the integrative literature review we 
selected papers analysing boards’ strategic 
involvement using different theories and 
perspectives, from several disciplines and sub-
disciplines: management, strategic management 
and economics.  In the first step we identified eight 
(8) papers that developed comprehensive models 
on boards’ strategic involvement. The following 
eight models were selected in the first phase of the 
literature review: the model of Zahra and Pearce II 
(1990); the model of Judge and Zeithaml (1992); 
the model of McNulty and Pettigrew (1999); the 
model of Forbes and Milliken (1999), the 
Rindovas’ model (1999); the model developed by 
Pye and Camm (2003); the model developed by 
Drew and Kaye (2007); and the Ghayas’ model 
(2011). All selected models were published in 
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prominent/reputable journals from the 
management research area (European 
Management Journal, Academy of Management 
Journal, Organizational Studies, Academy of 
Management Review, Journal of Management 
Studies, Journal of General Management and 
European Management Journal, respectively), 
except for the last one, which was published in a 
Working Paper of the University of Strasburg, 
Faculty of Economics and Management.  

The reason for including these eight models is 
in the fact that they incorporate several different 
perspectives/approaches for explaining the essence 
of the concept. Namely, as we have already 
mentioned, boards’ strategic involvement is 
multidisciplinary research and therefore if the 
authors relied only on one theory (for example, 
only on agency theory without incorporating any 
other theory or approach used in the organizational 
sciences), they would fail to demonstrate the 
complexity of the topic. Hence, our reasoning is 
that only the models that rely on other approach 
besides the agency theory (although this does not 
mean that agency theory has to be included) or 
explain the relation of boards’ strategic role with 
the overall organizational performance should be 
included in this analysis.   

In the second step, we analysed the papers by 
conducting an exploratory inductive analysis to 
understand on which theories or approaches they 
rely on. This resulted in the generation of Table 1 
where we present the models that constitute the 
core of the concept and which criteria each of them 
meets.  

In the third step we analysed the models’ 
element, classified them in three categories and 
identified the similarities and differences between 
the models within each group. 

The methods used in these three steps were 
thematic analysis and content component analysis 
as described by Bergman et al. (2017). 

Furthermore, to investigate the current topics in 
this research area, we conducted a semi-systematic 
literature review. This approach gives an 
opportunity for identifying the most researched 
issues related to boards’ involvement in strategy 
and drafting the future research agenda. Although 
the semi-systematic literature review is less 
rigorous than the structured literature review, it 
gives an overview of the existing knowledge in the 
field and has been used in social sciences in the 
past few decades (Snyder, 2019).  

The semi-systematic literature review was 
conducted in several steps: 1. we identified the key 

research articles in this area published in the period 
between 2019 and 2023; 2. we analysed them by 
reading only the title and the abstract and classified 
them in three groups in accordance with their 
relevance for the research questions addressed in 
this study; 3. we read and analysed the full articles 
which resulted in their reclassification and 
identification of the most popular topics in this 
research area in the past five years. The key words 
identified used for selecting the articles were: 
boards and strategy, strategic involvement of the 
boards; and boards and strategic decision making. 
Overall, sixty-four research articles were selected 
in the first phase. After analysing the articles’ 
content and the journal in which they were 
published the total number of articles included in 
this part of the study was forty-eight (48). The last 
phase included identification of the topics 
addressed in these studies, which were published in 
journals indexed in Scopus and SCI in the period 
between 2019 and 2023. 

2. Key findings 

2.1. Boards’ strategic involvement models 
classification 
The identified models of boards’ involvement in 
strategic decision-making are systematized broadly 
in the following groups: generic (basic or general) 
models, behavioural models, and integrative 
models. Some of them were created as part of 
empirical studies, while others were created in 
conceptual papers. The identified three types of 
models differ in the definition of the concept, the 
factors identified as determinants/predictors of 
boards’ strategic involvement and the expected 
outcomes of boards’ strategic involvement. The 
classification of boards’ strategic involvement 
models is presented in Figure 1. 

The first group of models (generic, basic or 
general models) includes the models developed by 
Zahra and Pearce II (1990), and Judge and 
Zeithaml (1992). According to Maasen (2002), the 
most prominent characteristics of the general 
models of boards’ involvement in strategy are that 
boards’ attributes, such as boards’ composition or 
structure are recognized as important determinants 
of boards’ strategic involvement, models recognize 
external pressures; and that boards’ strategic 
involvement impacts overall organizational  
performance. 
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Table 1 Models included in the integrative literature review and the criteria they met 

Model 

Criteria 

Approach 
Does it explains the relation of 

boards' strategic involvment with  
organizational performance? 

Zahra and Pearce II, 1990 

No approached/theory described in this paper. However, in their 
previous works on defining boards’ strategic roles authors rely 
on agency and resource dependence theory (Zahra & Pearce II, 
1989). 

Yes 

Judge and Zeithmal, 1992 Institutional and strategic choice perspective Yes 

McNultty and Pettigrew, 1999 Agency and resource dependance theory, as well as some 
approaches from organizational sociology.  

No 

Forbes and Millicken, 1999 Upper echelons and strategic choise perspective, cognitive 
approach and approaches from organizational sociology. 

Yes 

Rindova, 1999 Agency theory and cognitive approach. No 

Pye and Camm, 2003 

Agency and transaction cost theory, stewardship theory, 
resource dependance theory, class hegemony, and managerial 
hegemony.  

Yes 

Drew and Kaye, 2007 
Stakeholder theory.    Yes 

Ghaya, 2011 Agency and transaction cost theory, stakeholder theory, class 
hegemony and legalistic perspective.    

Yes 

Source: the authors’ construction 

 
 

Figure 1   Classification of boards’ strategic involvement models 

 
Source: the authors’ construction 

 

The main differences between the two models 
refer to how authors identify the determinants of 
boards’ strategic involvement, more specifically 
which boards’ characteristics are analysed as 
determinants of boards’ strategic involvement, the 
role of the organizational performances in the 
model and the methods used for testing the 
hypothesis. Namely, to develop the model Judge 
and Zeithaml (1992) use the institution and 
strategic choice perspective, while Zahra and 
Pearce II (1990) do not elaborate any theoretical 
approach as a foundation for the model they 
constructed. Furthermore, the model developed by 
Judge and Zeithaml (1992) includes determinants, 

as well as outcomes of/from boards’ strategic 
involvement. Zahra and Pearce II (1990), in 
contrast, focus only on the determinants. 
Moreover, in the analysis of the determinants, 
Judge and Zeithaml  (1992) use only the formal 
characteristics of board composition (boards size 
and insider representation), together with 
organizational age and level of diversification, 
while Zahra and Pearce II (1990) include several 
boards characteristics: representation of outsider 
directors, directors’ experience, efficiency on 
internal board operations, board independence and 
criticality of board contribution which refers to the 
argument that if boards’ role is perceived as more 
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valuable, more discretion will possess (Zahra & 
Pearce II, 1990, p. 167). Additionally, these two 
models differ significantly in their understanding 
of the position of organizational performances in 
the model. Namely, according to Zahra and Pearce 
(1990), the organization performance gap should 
be investigated as predictor of boards’ strategic 
involvement, since “…boards are likely to become 
more involved in the strategic process at times of 
major corporate crises” (Zahra & Pearce II, 1990, 
p. 167). On the other hand, in the Judge and 
Zeithaml model, organizational performance is 
analysed as an outcome. Regarding definition, 
Zahra and Pearce II (1990) explain that boards’ 
strategic involvement covers the attention boards 
give to strategy, while alternatively Judge and 
Zeithaml (1992) understand the concept as boards’ 
contribution in strategy formulation and 
evaluation. Finally, Zahra and Pearce II (1990) use 
a questionnaire as method for data gathering and 
testing the hypothesis, while Judge and Zeithaml 
(1992), use telephone interviews with directors. 

The second group of models, the behavioural 
models, includes the frameworks that recognize 
structural characteristics of boards’ composition 
and environmental pressures as determinants of 
boards’ strategic involvement, but also include 
predictors related to boards’ dynamics. Most of the 
models placed in this group were developed at the 
end of the second and the beginning of the third 
period, since this group includes the models 
constructed by McNulty and Pettigrew (1999), 
Forbes and Milliken (1999), Rindova (1999), and 
Pye and Camm (2003).  

McNulty and Pettigrew (1999) conducted 
research on boards’ involvement in capital 
investment decision process. The most significant 
contribution of this model is the identification of 
the levels of boards’ strategic involvement. 
Furthermore, McNulty and Pettigrew (1999) argue 
that the influences that determine boards’ strategic 
involvement can be classified in two categories: 
contextual (increased attention to boards’ duties, 
crisis in business performance and directors’ 
contracts) and processual influences (boards’ 
agenda and meetings, informal interim dialog).  

Forbes and Milliken (1999) introduce the 
cognitive perspective in the research of boards’ 
strategic involvement and try to understand the 
determinants of boards’ task performance, which 
include boards’ characteristics (boards’ 
demographic characteristics), boards’ cognitive 
conflicts and boards’ characteristics as a group. 
Forbes and Milliken (1999) argue that the 

influence of boards’ characteristics is indirect, 
through their impact on the boards’ processes, and 
recognize the relation of the tasks within the 
boards’ roles and the impact of boards’ 
cohesiveness on its’ ability to perform the tasks. 
Moreover, these authors imply that boards’ task 
performance has an impact on overall 
organizational performance.  

Rindova (1999) published her contribution in 
the same year as the previous authors and 
according to this model, the determinants of 
boards’ strategic involvement include: boards’ 
size, boards’ composition, boards’ relationships, 
decision complexity and uncertainty and directors’ 
expertise. Rindova (1999) understands boards’ 
strategic involvement as directors’ engagement 
and proposes that directors’ strategic participation 
is related to better decision quality. Rindova (1999) 
does not claim that director’s strategic involvement 
is related to organizational performance.  

Pye and Camm (2003) developed a model that 
has three key elements: environmental and 
contextual factors that influence non-executive 
directors’ roles and boards’ roles, 
conceptualizations of boards’ roles and 
conceptualization of non-executive directors’ 
roles. The contextual and environmental factors 
that influence the non-executive directors’ roles 
and boards’ roles include: the extent of regulation 
within the industry, the presence of influential 
stakeholders outside the organization, commercial 
requirements of the organization to develop new 
core competencies or to enter new markets, the 
potential for mergers and acquisitions activity, and 
perceived level of risk to the organization. Pye and 
Camm (2003) explain the role and contribution of 
boards throughout the learning board model that 
they have constructed. More specifically, Pye and 
Camm (2003) imply that board members have two 
potentially conflicting agendas - performing and 
conforming. In the interception of these two 
dimensions of performance and conformance, the 
authors have identified four different aspects of 
boards’ contribution. Namely, when boards are 
concerned with short-term performance and 
external conformance, they focus closely on 
accountability. When boards are focusing on short- 
term performance and internal conformance their 
main role is management supervision. In situations 
where boards’ members focus on long-term 
performance and external conformance, they give 
contribution by policy formulation. And when 
boards focus on long-term performance and 
internal conformance boards’ members engage in 
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strategic thinking. Besides, Pye and Camm (2003) 
suggest that the key aspects of non-executive 
directors’ role are: contribution to strategy 
formulation, ensuring the company has the right 
CEO, ensuring that business development 
strategies are in place, ensuring the board is 
focused on maximizing long-term shareholder 
value, ensuring that risk management strategies are 
in place, and ensuring that the management team is 
competent.  

The models included in this category are 
attempting to explain boards’ strategic 
involvement by simplifying their processes and 
boards’ behaviour as a group, and by 
simultaneously emphasizing the uncertainty of the 
environment in which they operate. As Ginsberg 
(1994) explains, the strategy development process 
includes convergence of the available 
sociocognitive resource (human and 
organizational). For the human resources, the most 

important are the practical problem-solving and 
verbal abilities and their social competencies, 
while in terms of the organizational resource, the 
ability to implement mapping and modelling 
techniques and to design proper structures and 
incentive systems are perceived as crucial 
(Ginsberg, 1994). Therefore, the boards’ ability for 
meaningful participation in strategy is largely 
dependent on the sociocognitive characteristics of 
the individual boards’ members, and of the board 
as a group. The behavioural models of boards’ 
strategic involvement are important, since they 
investigate how boards approach the grand tree 
problem of decision-making (identified by 
Levinthal & March, 1993): ignorance, ambiguity, 
and conflict. The key features of the behavioural 
models of boards’ strategic involvement are 
presented in Table 2. 

 

 
Table 2 Comparison of behavioural models of boards’ strategic involvement 

 Models’ elements Definition of boards’ 
involvement in strategic 
decision-making 

Expected outcomes 

McNulty and  
Pettigrew (1999) 

1. Factors influencing 
boards’ strategic 
involvement  

2. Boards’ strategic 
involvement levels 

3. Description of boards’ 
behavior on each level 
of involvement 

Defined through the levels of 
participation 

Do not investigate the 
outcomes of boards’ strategic 
involvement. Rather, they are 
more focused on the 
definition of the concept and 
on the determinants.  

Forbes and Milliken 
(1999) 

1. Determinants of boards 
strategic involvement  

2. Board-level results 
3. Firm-level results 

Performing tasks for fulfilling 
boards’ strategic role 

Impact on boards’ 
effectiveness and on 
organizational performances  

Rindova (1999) 1. Determinants: boards’ 
size, boards’ 
composition, boards’ 
relationships, decision 
complexity and 
uncertainty, directors’ 
expertise  

2. Determining directors’ 
contribution in strategy 

3. Directors’ contribution 
outcomes 

Directors’ participation in 
strategy formulation, or in 
scanning, interpretation of the 
available information and 
choosing the most suitable 
alternative.  

Improving decision quality 

Pye and Camm (2003) 1. Factors influencing 
boards’ strategic 
involvement; 

2. Boards’ contribution and 
roles; 

3. NEDs’ roles and 
contribution 

Contribution to the strategy 
formulation process for 
achieving the desired level of 
performance in a given 
organizational environment.  

Expected impact on 
organizational performances. 

Source: the authors’ construction 
 

The third group of models is the group of 
integrative models. In this group, we have included 
the models of Drew and Kaye (2007) and Ghaya 
(2011). These models have been developed at the 
end of the third and in the fourth period of research 

in this area. Ghaya (2011) has developed an 
integrative model as an end result of an extensive 
literature review. On the other hand, the model 
developed by Drew and Kaye (2007) is an output 
of their research and broad experience. The 
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implications of the model developed by Ghaya 
(2011) are more theoretical, while the model of 
Drew and Kaye (2007), besides the theoretical 
contribution, also has significant practical value.  

Ghaya (2011) defines boards’ strategic 
involvement as job (work) involvement. Ghaya’s 
(2011) model includes the internal factors and 
environment characteristics as determinants of 
boards’ strategic involvement. This conceptual 
framework also, classifies the results of the boards’ 
strategic involvement in two groups: corporate 
performances (measured by both quantitative and 
qualitative indicators) and results related to quality 
of strategic decisions.  

On the other side, the model developed by 
Drew and Kaye (2007) includes: clear 
identification of responsibilities in the strategic 
process, analysis of the agenda setting process and 
suitable attention management, by using the 
Strategic scorecard. Drew and Kaye (2007) argue 
that the responsibilities of the boards include: 
monitoring of implementation, strategic review 
and learning. For achieving a higher level of 
directors’ accountability, Drew and Kaye (2007) 
propose implementing the Strategic scorecard. The 
Strategic scorecard has four quadrants. The first 
quadrant refers to the boards’ attention on the 
strategy development, i.e. the boards’ involvement 
in developing companies’ vision, mission, goals, 
strategies and the identification of the critical 
success factors. The second quadrant focuses on 

boards’ involvement in generating strategic 
alternatives for scope changes and offering 
directions for growth (Drew & Kaye, 2007). The 
third quadrant refers to boards’ involvement in 
strategic implementation (developing plans, 
programs and selecting projects). Finally, the 
fourth quadrant focuses on boards’ involvement in 
managing strategic risks (properly assessing risks 
and creating contingency/recovery plans). The use 
of the Strategic Scorecard enables examination of 
the key aspects in strategic management, creates a 
better climate for communication and learning by 
board members and is suitable for customization 
(Drew & Kaye, 2007). 

The two integrative models differ by their goal 
in analysing the concept, the attention on the 
definition of the concept and the elements 
included. Ghaya (2011), to create the model, 
conducts an in-depth analysis of the theoretical 
debate and focuses on offering an exhaustive 
definition of the concept. On the other side, Drew 
and Kaye (2007) focus more on explaining the 
advantages and the use of the Balance scorecard 
and on explaining the key features of the Strategic 
scorecard. Their goal is designing a tool than can 
enhance boards’ strategic involvement and make 
directors more accountable in performing their 
strategic tasks. The integrative models’ 
characteristics are presented in Table 3. 
 

 
Table 3 Comparison of integrative models of boards’ strategic involvement  
 Models’ elements Definition of boards’ 

involvement in strategic 
decision-making 

Expected outcomes 

Drew and 
Kaye (2007) 

1. Clear identification of  
responsibilities in the process; 

2. Analysis of the agenda setting 
issues and suitable attention 
management; 

3. Using a framework for managing 
boards’ strategic involvement 
(Strategic scorecard) 

Defining responsibilities within 
strategy process and its 
contribution for strategic 
positioning, developing 
strategic options, strategy 
implementation and analyzing 
strategic risks. 

Expected impact on boards’ 
effectiveness and 
organizational performances.  

Ghaya 
(2011) 

1. Antecedents of boards’ 
involvement in strategic decision-
making; 

2. Key activities for boards’ strategic 
involvement; 

4. Effects of boards’ strategic 
involvement. 

Boards’ job involvement Expected effects of boards’ 
strategic involvement for 
organizational performances 
(measured by using 
qualitative and quantitative 
measures) and for the 
decisions’ quality. 

Source: the authors’ construction 
 

2.2. Current topics 
The analysis of the forty-eight articles published in 
the period 2019-2023, selected as described in the 

section Methodology, resulted in identification of 
two broad topics, that were combined in some 
articles, and which have several sub-topics. In 
general, each article was classified in one of the 
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broad topics (or so called first-level subtopics) we 
have identified. The first board topic is “strategic 
involvement” and the second one is “strategic 
performance”. For the purposes of this literature 
review, we define the general boards’ strategic 
involvement as a topic that includes all the studies 
related to analysis of boards’ participation and 
influence (through several practices, processes and 
mechanisms) on the overall strategic process 
(strategy formulation, implementation and 
strategic control), as well as in planning and 
implementing strategic change (the components of 
the definition of boards’ strategic involvement, as 
proposed by different authors are presented in 
Figure 2). The second topic, “strategic 
performance” includes all the studies that 
investigate the relation of boards’ characteristics, 
activities and/or tasks, with firm-level strategic 
and/or financial performance, or boards’ impact on 
strategic organizational performance. The second 
topic is more recently developed, most of all as a 
result of the identified gap within the existing 
literature on the mechanisms that connect boards 
strategic thinking and acting with achieving higher 
organizational performances. The analysis of the 
strategic performance on boards, per se, is not 
sufficient. Furthermore, the topics or issues in 
which boards take active participation in the past 
few decades have dramatically changed because of 
the changes in the organizational priorities 
(sustainability become a top priority), which lead 
to adjustment in this research area, and the 

development of this first-level subtopic.  
Out of the 48 articles we have analysed, 37 are 

categorized in the first main topic – strategic 
involvement, while 11 area categorized in the 
second main topic – strategic performance. In the 
first round of analysis, 4 articles were classified in 
the both first-level subtopics, and after iterated 
analysis those articles were classified in one of the 
identified first-level subtopics. 

Within the two (2) board topics (or first-level 
subtopics), we have identified several subtopics (or 
second-level subtopics). The first broad topic 
“strategic involvement” includes three subtopics: 
strategic human resource management (n=19), 
board processes (n=11), and sustainability (n=7). 
The second main topic, so-called “strategic 
performance”, includes articles that are categorized 
in the following three (3) subtopics: sustainable 
performance, which includes articles investigating 
the influence of board characteristics and activities 
on long-term financial, social, and environmental 
performance (n=7); financial performance that 
includes articles that investigate the impact of 
boards characteristics and activities only on the 
organizations’ financial performance (n=3) and 
other performance. In the last subtopic we have 
classified one article that investigates other type of 
strategic organizational performance (the 
organizations’ advocacy performance). The 
identified first level and second level sub-topics are 
presented in Figure 3. 

 
 

Figure 2   Components of boards’ strategic involvement 

 
Source: the authors’ construction 
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Figure 3   Boards’ strategic involvement – topics and subtopics identified in semi-structured literature review. 

 
Source: the authors’ construction 

 

The most significant subtopic in the strategic 
involvement main topic is the topic strategic 
human resource management. In this subtopic we 
have included the articles that investigate the issues 
related to recruiting and selecting board members 
(the succession of board members and CEOs, n=7), 
the importance of boards human capital (n=4) and 
strategic leadership within the board and of the 
board as a group (n=6). Separately, we are also 
going to discuss the findings related to boards’ 
involvement in issues related to workplace safety 
(Lornudd et al., 2021) and DEI (Morgan et al., 
2021).  

The recruiting and selection processes are one 
of the most investigated subtopics in boards’ 
involvement in strategic human resource 
management. Namely, some authors are interested 
in the determinants of boards’ gender diversity 
(Mikkonen et al., 2021; Blommaert & Van der 
Brink, 2020; and Mensi-Klarbach & Seierstad, 

2020), while others are interested whether the 
negative performance feedback influences board 
diversity in terms of their expertise (Jung et al., 
2023). Jung et al. (2023) present evidence that the 
negative performance feedback leads to increased 
board expertise diversity, regardless of the other 
demographic characteristic of the boards’ member 
candidates. Zenou et al. (2020) contribute by 
emphasising the importance of the boards’ 
recruitment process and argue that this process 
represents a specific strategic answer that should 
be implemented properly in order to provide the 
expected outcomes. Additionally, Zenou et al. 
(2020) suggest that board diversity does not 
include only the board members’ demographic 
characteristics and argument that board members’ 
education, expertise and networks are critical for 
implementing innovation. Therefore, these authors 
focus on the human capital requirements as a 
criterion for selecting new board members. The 
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other two articles within this subgroup investigate 
the CEO succession process from strategic change 
perspective (Zhu et al., 2020) and from the 
resource availability perspective (Campopiano et 
al., 2020). Zhu et al. (2020) present evidence that 
insider CEOs prioritize strategic change in 
situation in which they have prior board experience 
in other companies. Therefore, this study has 
significant theoretical and practical implications, 
since it attempts to identify how CEOs’ strategic 
priorities are shaped. On the other hand, 
Campopiano et al. (2020) argued that CEO human 
capital represents a significant organizational 
resource, even in a family company, and that its 
importance may diminish the influence of the 
intentions for appointing a family member as CEO. 
However, this conclusion largely depends on the 
role of competitive strategic resources and the 
extent of family involvement in the management.  

The other subtopic, called human capital, 
includes the articles that research the influence of 
boards’ members human capital on the 
organization strategy formulation (Aber & 
Torchia, 2019; Fernandez & Sundaramurthy, 2020; 
Calabrò et al., 2021) and the overall strategic 
process (Klarner et al., 2021). Aber and Torchia 
(2019) investigate the relation between boards’ 
managerial human capital (using the perspectives 
of the upper echelon and dynamic managerial 
capabilities) and boards’ involvement in strategic 
change. Their results have showed that boards’ 
managerial human capital have positive impact on 
the boards’ capabilities and through them on the 
preparation of decisions that lead to strategic 
change. Fernandez and Sundaramurthy (2020) 
have argued that in formulation of international 
merger and acquisition strategy, the boards’ 
international experience and expertise can be used 
only when the CEO has his/her own international 
experience. Calabrò et al. (2021) have investigated 
the association between boards’ family members’ 
human capital and innovation strategy. Klarner et 
al. (2021) have introduced the capabilities-based 
view of boards’ actions and imply that boards’ 
members capabilities are crucial for executing the 
activities that are integrated in the boards’ strategic 
role. In the capabilities-based view of boards’ 
actions, the knowledge, skills, abilities, and other 
characteristics (KSAO) of board members are 
crucial for fulfilling boards’ roles. In their 
conceptual framework, Klarner et al. (2021) 
distinguish 3 types of KSAOs: task-specific, team-
generic and firm-specific KSAOs. By introducing 
this approach Klarner et al. (2021) imply that 

boards’ work is an organizational issue that should 
be addressed by using the same approaches that are 
used for researching other phenomena within 
organizations.  

Closely related to the human capital research 
issues are those related to strategic leadership. 
Namely, within this group we have included the 
articles that are investigating which managerial or 
leadership capabilities should be demonstrated by 
the board members (especially board chair) for 
achieving a higher level of boards’ strategic 
involvement (Castellanos & George, 2020; 
Luciano et al., 2020; Nahum & Carnelli, 2019; 
Morais et al., 2020; Kanadli et al., 2020; Sidhu et 
al., 2021). Castellanos and George (2020) 
distinguish the terms strategic leadership and 
strategic management and suggest that CEOs are 
more occupied in the activities related to strategic 
management, while the whole board (as a team) 
should be engaged in practicing strategic 
leadership. Luciano et al. (2020), on the other hand, 
analyse the board and top management team as a 
strategic-oriented multiteam system or a strategic 
leadership system and theorize that fulfilling the 
boards’ strategic role implies that boards are 
working as part of this kind of systems. 
Furthermore, Luciano et al. (2020) stress that 
boards’ effectiveness in fulfilling this task depends 
on boards’ capacity to work independently and 
interdependently with the top management team on 
strategic management. On the other side, Nahum 
and Carnelli (2019) attempt to investigate the 
reasons for differences in directors’ individual 
participation in the strategic process. The findings 
presented by Nahum and Carnelli (2019) suggest 
that boards’ leadership style (their sources and 
influence on board dynamics) is a key predictor of 
directors’ individual contribution in strategy. One 
of the main conclusions in the Nahum and Carnelli 
(2019) study is that directors increase their lever of 
strategic decision-making involvement when board 
chairs’ influence is based on expertise and referent 
power and when he displays a professional, non-
ego driven and open-minded behaviour. Morais et 
al. (2019) investigating the consequences of 
discontinuous change as a predictor of the type of 
leadership demonstrated by the board chair. 
Namely, Morais et al. (2019) concluded that when 
the organization is faced with relational internal 
problems because of disruptive change, the board 
chair is more likely to demonstrate relational 
leadership, while when faced with relational 
external problems the chairman and CEO are both 
more prone to demonstrating disruptive leadership. 
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On the other side, if the problems are less complex 
(performance changes or new products/market are 
identified) the adoption of transformational and 
entrepreneurial leadership style is more likely 
(Morais et al., 2019). Kanadli et al. (2020) argue 
that directors’ job-diversity can increase board 
strategic involvement only when the chairperson is 
capable of exercising leadership behaviour. To be 
specific, when the chairpersons are capable of 
displaying their talents during board meetings, 
when they achieve higher levels of leadership 
efficacy and when they have previous experience 
as a CEO, it is more likely that the board is going 
to increase its participation in the strategic process. 
Findings of Sidhu et al. (2021) indicate that the 
leadership demonstrated by a female chairperson 
has the ability to reverse the negative impact that 
greater board gender diversity has on introducing 
novel strategies. Finally, Calabrò et al. (2021) 
suggest that family members in family-owned 
companies’ boards display specific type of 
strategic leadership that is focused on greater 
valorisation of the human capital and therefore 
creates an environment that stimulates innovation. 

In this second-level subgroup, we also include 
articles that discuss the boards’ strategic 
involvement in DEI initiatives (Morgan et al., 
2021) and issues related to human resource 
workplace safety (Lornudd et al., 2021). Morgan et 
al. (2021) argue that boards have to understand the 
interests of several groups of shareholders and that 
they have the capability and authority to work on 
designing DEI related policies and procedures. 
Meanwhile, Lornudd et al. (2021) argue that the 
boardroom represents a “social arena”, and that 
board members have significant impact on CEOs’ 
priorities and that are able to impose the strategic 
and healthy issues as a strategic imperative. These 
authors introduce the term “strategic health and 
safety” and suggest that organizational health and 
safety issues should represent a top-level board 
priority. Lornudd et al. (2021) support this thesis 
with the argument that health and safety issues 
affect employee’s well-being and in turn their 
productivity and that are important for building the 
employer brand.  
Board processes also represent one of the second-
level subtopics, which includes the articles 
investigating boards’ dynamics, roles, and tasks, as 
well as board processes and practices, and boards 
overall effectiveness. Regarding boards’ strategic 
involvement, Bezemer et al. (2023) have identified 
key component/elements that this concept 
comprises: boards’ strategic-decision making, 

other boards decisions and activities tightly related 
to strategic decision-making (such as: executive 
compensation, CSR disclosure, joint venture 
activities, CEO strategic behaviour, etc.) which 
constitute boards’ strategic role, determinants of 
boards’ strategic involvement, and boards’ 
strategic performance (or effectiveness in 
executing the strategic role). The findings of 
Benzemer et al. (2023) indicate that in the period 
between 2008 and 2020 most of the scholars have 
focused on analysing boards’ strategic 
performance (boards’ effectiveness in executing 
the strategic role). However, focusing only on 
boards’ roles and processes and their effectiveness 
is not sufficient if it cannot be aligned with the 
overall organizational performances. Slomka-
Golebiovska et al. (2023) argue that the increased 
presence of women in Italian boards has an effect 
on the way the strategic tasks are executed. One of 
the conclusions in this study is that women are 
more critical when accessing organizational 
performance, and more willing to articulate their 
views during meetings since they are less likely to 
be developed in environments in which the CEO 
and other board members have been building their 
career path. Beshlawy and Ardroumli (2021) are 
researching boards’ decision-making process and 
turbulent times. Boards’ decision-making process 
is just one of the processes that boards’ strategic 
involvement includes. However, although episodic 
in nature (Klarner et al., 2021), it is essential in 
strategy formulation and taking corrective action 
when necessary. The findings of Beshlawy and 
Ardroumli (2021) indicate that boards’ strategic 
decision-making processes has significantly 
changed after the 2008, and that boards’ practices 
related to making strategic choices have evolved. 
Namely, board members have become more aware 
of the importance of this process and more 
conscious in analysis of the available alternatives. 
Furthermore, they find it necessary to distinguish 
their responsibilities and managements’ 
responsibilities in this process (Beshlawy and 
Ardroumli, 2021). Squires and Elnahla (2020) 
depict boards’ roles from the agency and 
stakeholder theory aspects. The integration of these 
two perspectives in explaining boards’ roles is one 
of the most significant contributions of this study. 
The concept proposed by Squires and Elnahla 
(2020) incorporates all tasks related to strategy in 
the so-called service role. Hamidi and Machold 
(2020) investigate boards’ task related to value co-
creation and introduce the concept of so-called 
service-dominated logic. In the service-dominated 
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logic as a concept, Hamidi and Machold (2020) 
highlight the importance of service, collaboration 
and systems thinking in the value creation process 
(which in broader context refers to the strategic 
process). Similarly, with the previous authors point 
to the primacy of the servant role over the strategic 
board role. However, the findings in our research, 
and especially the models designed to deepen the 
understanding of the concept of boards’ strategic 
involvement, firmly argument the need for separate 
analysis of the board’s strategic role. Looking  for 
the answer to the question “what boards do/should 
do”, Boivie et al. (2021), have found that “directors 
view themselves as strategic partners with their 
firms’ executives” (p. 1). Boivie et al. (2021) make 
theoretical contribution by using qualitative 
research methods and argument that board 
members’ main duty is to be a strategic partner in 
the value creation process. The term strategic 
partner assumes that board members are constantly 
focused on the organizations’ strategies, the 
changes in the external and internal environment, 
and their contribution to the value creation process 
(Boivie et al., 2020), which makes this the most 
important boards’ function. Watson and Ireland 
(2020), on the other hand, investigate which 
processes and practices are included in the boards’ 
“strategizing” task. According, to Watson and 
Ireland (2020) the term ‘strategizing’ or setting 
strategic direction includes all the processes related 
to strategic planning, and discussions generated on 
board meetings and in informal settings related to 
making the appropriate strategies choices, 
understanding ambiguities and managing them 
towards favourable outcomes. Therefore, boards’ 
strategizing represents a group work and requires 
mobilization of all the resources available to 
directors. Goldstein (2022) also introduces an 
interesting perspective by analysing the strategic 
mapping process and boards’ and managements’ 
role in it. Goldstein’s (2022) contribution in this 
research area is in the confirmation that board 
members and top management teams are included 
in the process of setting the organizations’ strategic 
direction and creating the tools for implementation 
(or creating the strategic map). The use of these 
tools enables the companies’ strategists to align the 
interest of different groups of stakeholders, to 
communicate the strategy within the organization 
properly and to measure the achievements. 
Consequently, we can conclude that the boards’ 
strategizing task also includes the activities related 
to developing the strategic map, following strategy 
execution, and discussing the organizational 

performances. The involvement of both teams 
included in the so-called strategic leadership 
system in the process of ‘depicting the strategy’ is 
expected to have positive impact on fulfilling the 
task related to strategy executions, as well as 
monitoring. Findings of Hermanson et al. (2020) 
indicate that if the tensions in the management-
directors relation are higher, then boards require 
more formal approach to strategic planning, 
although this leads to creation of certain paradoxes 
in boards’ functioning. Finally, Hermanson et al. 
(2020), conclude that the organizations’ size and 
board members’ experience are key factors for 
determining which approach to strategic planning 
is going to be acceptable for the board. Klarner et 
al. (2020) analyse boards’ involvement only in a 
particular strategic aspect – innovation. These 
authors’ contribution is in the analysis of the nature 
of directors’ involvement in innovation and the 
synthesis of its key dimensions: direction, timing, 
and formality. Klarner et al. (2020) have identified 
two types of boards’ strategic involvement: 
differentiated and structured board involvement. 
They describe the differentiated board involvement 
as involvement that occurs in spontaneous 
interaction, in different timing and enables sharing 
different types of information and knowledge, 
while the structured board involvement is one 
characterized by higher formality, which implies 
sharing certain type of expertise/knowledge in 
fixed and pre-planned meetings. Minciullo and 
Pedrini (2019) research the predictors and 
consequences of boards’ strategic involvement on 
a sample of non-profit organizations. Their 
findings indicate that the higher level of 
bureaucratic control from the founding 
organization leads to increased levels of directors’ 
involvement in all boards’ tasks and that the main 
consequence of the increased boards involvement 
is higher organizational effectiveness.  

Regarding the next second-level subtopic, 
sustainability, it can be noted that this concept has 
emerged in the end of the 80-ties and in the past 
five years its popularity has increased, due to the 
challenges modern societies face. Contemplating 
on corporate sustainability research, Bergman et al. 
(2017) have constructed a typology that enables 
deeper understanding of all the layers that the 
concept embodies. Namely, Bergman et al. (2017) 
distinguish between three types of corporate 
sustainability and nine subtypes: 1. corporate 
sustainability in relation with corporate 
responsibility; 2. mono-focal corporate 
sustainability; 3. inclusive approaches to corporate 
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sustainability. For our research purposes, we argue 
that the mono-focal corporate sustainability, which 
analyses this concept as a strategy, is the most 
relevant subtype. This type of corporate 
sustainability highlights the activities related to 
defining sustainability priorities, its 
implementation and communication, and the 
importance of the directors’ capability for 
implementing the strategies that would make the 
organization sustainable (Bergman et al., 2017). 
However, some authors investigate corporate 
sustainability in relation to the concept of corporate 
social responsibility. Most of the articles classified 
within this topic address the social and 
environmental aspects (Gaio & Concalves, 2022; 
Yarram and Adapa, 2021; Peng et al., 2021; and 
Issa and Bensalm, 2022), while Kanadli et al. 
(2022), Amorelli and Garcia-Sanchez (2020) and 
Amorelli and Garcia-Sanchez (2023) investigate 
all three aspects of sustainability as a strategy or 
strategic activities upon which boards can act. Gaio 
and Cancelves (2022) investigate the relation 
between board gender diversity and the adoption of 
the corporate social responsibility concept, and 
their findings indicate that the larger proportion of 
women in the board is related to the adoption of the 
CRS practices that lead to the creation of more 
sustainable companies. Yarram and Adapa (2021) 
argue that the mere presence of one woman in a 
board is not sufficient for influencing the 
company’s strategy, and in particular for 
influencing the adoption of the CSR practices. 
Their findings support the existence of the effect of 
tokenism and argue that women are exposed to the 
performance pressure. Therefore, the adoption of 
the CSR practices is related to board gender 
diversity, but one female director cannot have the 
influence that several women would have. Peng et 
al. (2021) are interested in investigating the 
determinants of corporate social responsibility 
practices in multinational companies. The results 
presented by Peng et al. (2021) indicate that 
boards’ gender diversity is positively related to 
environmental and social disclosure, and that 
tenure diversity is positively related to social 
disclosures of the multinational companies. Issa 
and Bensalem (2022) suggest that boards’ gender 
diversity has an impact on eco-innovation, and that 
this impact is indirect, through the adoption of the 
CRS strategy. On the other hand, Kanadli et al. 
(2022) have conducted a literature review in which 
they conclude that women directors are more 
sensitive to the issues related to all three aspects of 
sustainability (economic, social and 

environmental) and that their ability to influence 
board agenda depend on boards’ openness and its 
structural leadership (board chair). Furthermore, 
Amorelli and Garcia-Sanchez (2023) concluded 
that companies with higher representation of 
women in their boards are more likely to adopt 
sustainable practices and that women can give 
significant insight in the debates related to 
sustainability as a strategy. In general, it can be 
noted that most of the studies categorized under 
this second-level subtopic are focused on 
investigating the factors that lead to greater boards’ 
involvement in strategic decisions regarding 
sustainability, and especially in investigating the 
effects of the boards’ gender diversity. The 
findings of Amorelli and Garcia-Sanchez (2020) 
indicate that organizations are more prone to 
implement strategies improving CRS disclosure if 
female presence on the board is stronger.  

Strategic performance is the second main topic 
(or first-level subtopic) within this research area 
that has been gaining significant popularity in the 
past 5 years. Although the number of articles 
classified in strategic performance subtopic is 
smaller (n=9) it gives significant insights regarding 
the development of the future research agenda. 
According to our understanding, and for the 
purposes of this study, we define sustainable 
performance as a system of measures of the 
organizations’ financial results, and the measures 
of the effect of corporate social responsibility 
activities and strategies on organizations’ 
reputation and finally, financial performance. 
Therefore, we can conclude that these articles 
investigate the concept of sustainability from the 
triple bottom line (TBL) perspective (also 
described by Bergman et al. 2017 as one of the nine 
subtypes of sustainability), and analyse how 
boards’ characteristics and processes influence 
corporate sustainability performance. In a study of 
UK listed companies in the period between 2009 
and 2016, Orazalin (2019) found that the existence 
of sustainability committees within the boards’ 
structure can increase the effectiveness of 
companies’ sustainability strategy, and 
consequently has a positive impact on 
organizations’ sustainable performance. On the 
other hand, Orazalin and Baydauletov (2020) 
examine the impact of corporate social 
responsibility strategy on organizations’ social and 
environmental performance, and include board 
gender diversity as a moderator of this relation. 
Orazalin and Baydauletov (2020) concluded that 
corporate social responsibility strategy and board 
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gender diversity are positively related to corporate 
social and environmental performance, and that the 
positive relation between CSR strategy and 
environmental performance is negatively 
moderated by board gender diversity. Similarly, 
Moussa et al. (2019) have found evidence that 
suggest that boards have direct and indirect impact 
on organizations environmental performance (or 
carbon performance in particular) and that in this 
relation the mediating role of the carbon strategy is 
crucial. Naciti (2019), on the other hand, 
investigated the influence of board diversity, 
independence and CEO duality on organizations’ 
sustainability performance and concluded that 
higher level of boards’ diversity and the separation 
of CEO and board chair role are positively related 
to the sustainability performance components, 
while greater board independence is negatively 
related to sustainability performance. Chams and 
Garcia-Blandon (2019) study the effect of several 
board structural characteristics on organizations’ 
overall sustainable performance. Their findings 
indicate that board size, number of board 
committees and board gender diversity are 
positively related with organizations’ sustainable 
performance and that the relation between board 
age and organizations sustainable performance is 
curvilinear. Martinez-Jimenez et al. (2019) have 
investigated how boards gender diversity and 
board effectives influence business performance 
(in which they include indicators regarding 
beneficial consequences, perceived quality, 
competitive advantage, survival of the company) 
and have concluded that there is a positive and 
statistically significant relation between board 
effectiveness and business performance, although 
they could not identify positive and statistically 
significant relation between board gender diversity 
and board effectiveness or business performance. 
Bannò et al. (2021) suggest that board gender 
diversity impact organizations sustainable 
activities (including sustainable disclosure) and 
through them the organizations sustainable 
performance, which in turn determines firm 
performance and value. Their research indicates 
that the relation between boards’ gender diversity 
and organizations’ overall sustainability is 
mediated by several variables.  
The second group of articles examines the relation 
of boards’ characteristics and strategies with 
organizations’ financial performance. Carmo et al. 
(2022) found that the positive effect of female 
directors on companies’ financial performance is 
evident only when a critical mass of women is 

reached. Baghdadi et al. (2020) concluded that 
there is a positive and statistically significant 
association between board composition 
(independence and impartiality) and corporate 
default risk. Bayo-Moriones et al. (2020) have 
studied the effect of completive strategy on the 
performance system (for assessing performance on 
individual level, e.g. the performance of the 
employees) and their join influence on the 
organizational performance. Bayo-Moriones et al. 
(2020) findings indicate that the proper alignment 
of corporate strategy with the performance 
appraisal system has positive and statistically 
significant relation with several measures of 
financial performance (such as, ROE and sales per 
employee). Therefore, designing proper 
performance appraisal system for the adopted 
completive strategy can lead to improved 
organizational performance.  
And the last paper that is included in this topic – 
strategic performance is the one that analysis the 
determinants of the organizations’ advocacy 
performance (which represents their ability to 
influence citizens; opinions, media agendas, 
political parties’ and politicians’ agendas, 
parliamentary decisions and governmental 
decisions). The study that address this issue was 
developed by Vehka and Vesa (2023) on a sample 
of 507 board member in 140 associations (or 
interest organizations). Vehka and Vesa (2023) 
have found that there is a positive relation between 
board meetings, board members’ (or 
managements’) political experience and most 
importantly boards performance in strategic task 
with the organizations advocacy performance. 
Most of the findings in the paper within this first-
level subtopic (strategic performance) indicate that 
board impact on organizations performance largely 
depends on their ability for effective execution of  
their strategic task and for formulating strategies 
(completive strategies, CRS strategies, or carbon 
strategies) that highlight the importance of certain 
type of performance (Orazalin, 2019; Orazalin & 
Baydauletov, 2020; Moussa et al., 2019; Bayo-
Moriones et al., 2020; Vehka and Vesa, 2023).  

2.3. Future research agenda 
Although the boards’ strategic involvement has 
been analysed in numerous papers with the 
application of different approaches, some aspects 
seem to remain not sufficiently researched. For 
example, it is evident that there is a lack of models 
on boards’ strategic involvement in two-tier boards 
system. Also, some of the models are designed to 
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answer the question how boards fulfil their 
strategic role (Zahra & Pearce II, 1990; Judge and 
Zheithaml, 1992, Forbes and Milliken, 1999), 
while others focus on the question how directors 
fulfil their strategic role (McNulty & Pettigrew, 
1999; Rindova, 1999). Those models that 
incorporate both levels of involvement (the 
strategic involvement of boards as a group and of  
directors as individuals, such as the works of Pye 
and Camm, 2003; Drew and Kaye, 2007; Ghaya, 
2011) are mostly conceptual and prescriptive, and 
on individual level cover only strategic 
involvement of non-executive directors (Pye and 
Camm, 2003) or strategic involvement of 
executive directors (Drew and Kaye, 2007). Some 
of the relations/conclusions in the conceptual 
models should be further empirically tested.  
Additionally, none of the models that focus on 
directors’ strategic involvement as individual, 
incorporates the theoretical propositions of the 
literature related to employee engagement, 
directly. 

Therefore, our recommendation regarding 
future research on models of boards’ strategic 
involvement should focus on generating models 
that incorporate the theoretical propositions of the 
theories on employee engagement, where the term 
involvement is clearly defined, and models that 
incorporate both levels of the concept of boards’ 
strategic involvement (the strategic involvement of 
boards as groups and of directors as individuals). 
Furthermore, future research should focus on 
generating models that explain how both boards 
(the management and the supervisory board) fulfil 
their strategic role in the two-tier board system.  

Additionally, by synthetizing the most 
researched subtopics within the main topic - 
boards’ strategic involvement, we suggest that 
further studies on this topic should focus on 
answering the following questions:  

I. In relation to the strategic human resource 
management sub-topic: 1. How do boards 
select new directors? 2. Which criteria are 
used for selecting new directors? 3. How do 
boards prepare the organization for CEO 
change? 4. How do boards manage the 
situation in case of CEO turnover? 5. How 
can all board members demonstrate 
strategic leadership and when is it 
expected? 

II. In relation to board processes sub-topic:    
1. Does directors’ impact on strategy differ 
in accordance with their participation in the 
ownership structure? 2. How do boards in 

organizations with two-tier board system 
collaborate in fulfilling the strategic role? 
3. What can boards do to create a context 
that support and enhance the strategic 
involvement of all their members? 4. Can 
the increased level of formalization of 
several strategy related processes lead to 
greater board strategic involvement?  

III. In relation to sustainability: 1. How do 
board members understand sustainability, 
as a strategy or as a concept related to 
CSR? 2. Does the adoption of sustainability 
as a strategy by the board lead to achieving 
sustainable organizational performance? 

IV. In relation to strategic organizational 
performance (as a first level sub-topic):     
1. How do boards’ members define 
sustainable organizational performance?    
2. How and when should boards initiate the 
discussion regarding achieving a level of 
performance (financial, social, and 
environmental) that is sustainable in the 
long run? 3. When are boards in the 
position to influence strategic choices in 
order to ensure the achievement of 
sustainable organizational performance? 

Discussion  
In order to achieve the paper’s purposes, we 
conducted an integrative literature review and a 
semi-systematic literature review, whose insights 
are reported in the section Key findings. The main 
outputs of the integrative literature review are the 
identification of the core models that shape the 
foundations in this research area and the 
proposition of their classification. The core models 
on boards’ strategic involvement are: the model of 
Zahra and Pearce II (1990), the model of Judge and 
Zeithaml (1992), the model of McNulty and 
Pettigrew (1999), the model of Forbes and Milliken 
(1999), the Rindovas’ model (1999), the model 
developed by Pye and Camm (2003), the model 
developed by Drew and Kaye (2007) and the 
Ghayas’ model (2011). The models were classified 
in the following three groups: generic (basic or 
general) models, behavioural models, and 
integrative models. In the group of generic (basic) 
models we included the models developed at the 
beginning of the second period of the evolution of 
thought, in which scientific approaches were used 
for addressing these issues for the first-time. These 
models try to generate a comprehensive definition 
of the concept and investigate the relation of 
boards’ strategic involvement and organizational 
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performance. The second group of models, the 
behaviour models, were developed at the end of the 
second period of the evolution of thought in this 
area, incorporate the cognitive approach in the 
research of boards’ strategic involvement 
(Rindova, 1999) and broadly investigate boards’ 
processes and dynamics (McNulty & Petigrew, 
1999; Forbes and Milliken, 1999; Pye and Camm, 
2003). These models also analyse the relation of 
boards’ strategic involvement with decision-
quality (Ridova, 1999) and organizational 
performance (McNulty & Petigrew, 1999; Forbes 
and Milliken, 1999; Pye and Camm, 2003). The 
last groups of models are the so-called integrative 
models that summarise the previous knowledge on 
boards’ strategic involvement and add the 
stakeholder theory postulates in the theoretical 
explanation. In this group we have classified the 
model developed by Drew and Kaye (2007) and 
Ghaya (2011).  

To understand how the research on boards’ 
strategic involvement has evolved over time we 
conducted a semi-structured literature review and 
identified the main subtopics in this area in the 
period between 2019 and 2023. According to the 
thematic analysis of 48 research papers published 
in journals indexed in Scopus and SCI in the period 
between 2019 and 2023, we have identified the 
following sub-topics: strategic involvement which 
includes studies on issues related to strategic 
human resource management, board processes, and 
sustainability; and strategic organizational 
performance, which includes research on the 
relation of boards’ strategic involvement with  
financial performance, the relationship of boards’ 
strategic involvement with sustainable 
performance and with other types of organizational 
performance (such as advocacy performance). The 
main trends within the second level subtopics, 
especially the finding in the studies related to 
issues in the area of strategic human resource 
management and sustainability and sustainable 
organizational performance are expected to shape 
the future research agenda in this area. 

Conclusion 
In conclusion, we can suggest that this paper has 
achieved the defined aim by answering the three 
research questions defined in the introduction. 

Regarding the question “Which are the main 
elements of the concept of boards’ strategic 
involvement?” we conclude that it includes 
research on: the understanding of the boards’ 
strategic role, the theories that explain the strategic 

process or the strategic management as 
organizational process, the link of the strategic 
management process with organizational 
performance and sustainability, boards’ process 
and working style as a group, the understanding 
about directors’ (managerial) cognition and its link 
to strategic management, and the understanding of 
the involvement as construct that has been 
researched through the lens of the employee 
engagement theories. 

Regarding the question related to the 
foundation of this topic, we have identified that the 
core of the concept consists of eight models that 
deconstruct different aspects of the concepts’ 
elements. Namely, after defining the boards’ 
strategic role (in their work published in 1989), 
Zahra and Perce II (1990) analyze the factors that 
determine boards’ strategic involvement. Judge 
and Zeithmal (1992) focus on the antecedents of 
boards’ strategic involvement, as well as on the 
impact of boards’ strategic involvement on 
organizational financial performance. McNultty 
and Pettigrew (1999) focus on the impact of 
boards’ chairman and non-executive directors on 
the strategic process. Rindova (1999) incorporates 
the cognitive perspective in the research on this 
topic and assumes that directors’ participation is 
directly related to decision quality. Pye and Camm 
(2003) focus on researching the boards’ strategic 
involvement of the board as a group, and of the 
non-executive directors, and analyze the contextual 
factors influencing boards’ strategic involvement. 
Relying on the literature on Balanced Scorecard, 
Drew and Kaye (2007) developed the Strategic 
Scorecard as a tool for measuring boards’ 
involvement in the strategy making processes. 
Ghaya (2011) united the findings in the existing 
literature and created a new integrative model on 
boards’ strategic involvement.  

Regarding the third question, we can conclude 
that while at the beginning of the 1990s the models 
of boards’ strategic involvement address the 
question how boards fulfill their strategic role 
(Zahra & Pearce II, 1990; Judge & Zeithmal, 
1992), at the end of the 1990s, with the 
proliferation of the so-called behavioral models on 
boards’ strategic involvement, the focus shifted 
and directors’ strategic involvement also gained 
attention (McNulty & Petigrew, 1999; Rindova, 
1999; Pye & Camm, 2003). In the first decade of 
the 21st century the main interest was directed 
towards the issues related to board effectiveness, as 
visible from the Drew and Kaye (2007) model 
which focuses on developing a tool for measuring 
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how boards perform their strategic role. However, 
at the beginning of the second decade of the 21st 

century, the focus is on the research of the impact 
of boards’ strategic involvement on the different 
types of organizational performance, as proposed 
by Ghaya (2011). Namely, Ghaya (2011) argues 
that boards’ strategic involvement is related to 
organizations’ strategic decisions (their origin, 
nature, importance, rapidity, and novelty), and 
different quantitative indicators (financial 
performance indicators) and qualitative indicators 
(achievement of strategic objectives, position of 
the company in the market, firm survival, product 
cost control, serenity of the social climate) of 
corporate performance. At the end of the second 
decade of the 21st century and the beginning of the 
third, most of the research on boards’ strategic 
involvement relates to the issues of strategic 
human resource management (such as the practices 
for recruiting and selecting board members, CEO 
succession, the importance of the human capital 
and what strategic leadership includes etc.) and 
how boards’ strategic involvement can contribute 
to generating sustainable organizational 
performance.  

As elaborated in the introduction the main 
motivation for writing this paper was to identify 
what constitutes the foundation of this concept and 
how the research on this topic has evolved over 
time. We may conclude that by assessing the 
existing literature critically, by classifying 
fundamental works in this research area and by 
systemizing the key finding in the recent research 
we have uncovered most of the elements of the 
concept, explained some of the existing 
ambiguities and set the directions for future 
research.  

Although we have fulfilled the paper’s aim and 
answered the key research questions, we should 
also note that the study has several limitations. 
Firstly, the study incorporates only articles 
published in English and most of them written by 
authors from the USA and Western European 
countries. Secondly, although we elaborate how 
the discourse on the topic has changed in the past 
few decades, we do not propose a new conceptual 
framework since that was not the purpose of this 
study and we believe that this should be done in 
future research. The purpose of this study was to 
assess the existing literature critically, interpret the 
understanding of the elements of the concept and 
identify the ongoing trends in the research on this 
topic. 
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