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Foreword

This is one of several research reports written within the research program
“The Value Creating Board”. The program is conducted at BI Norwegian
School of Management. The research program was designed to explore how
boards of directors may contribute to firm value creation. In the program we
wanted to build a research platform by establishing a database with
information about Norwegian boards of directors. We wanted particularly to
stimulate research about actual board behaviour and towards boards in SMEs
and family firms. International research about boards of director has
generally been characterized by studies of large US corporations, most
studies have used archival data, and agency theory as the dominating theory.
In this project we have wanted to focus on boards in Norwegian and
European firms, firms of different sizes and ownership structures, and a
broader use of observations and theories. We wanted to establish a broad
research environment that should create the fundament for a long term
research activity.

The program has contributed to understanding and exploring boards of
directors and corporate governance from a strategic and entrepreneurial
management perspective where firm value creation is focused. The project
started with a pilot study in 2001, and most of the publications from the
project will take place in 2007/2008. The funded project period has been
2003-2006. Several empirical and conceptual studies have taken place,
including large scale questionnaire surveys about Norwegian boards. These
surveys have been replicated in various other countries, and "The Value
Creating Board" has been a hub program for researchers from many
countries. The keynote speaker at the Strategic Management Society's
Meeting in October 2006 concluded in his address that future corporate
governance research should follow the stream that has been created in “The
Value Creating Board" program in Norway.



The overall results in the program have contributed to the exploration of
actual board behaviour. Here are some of the areas in which we have been
contributing:

The exploration of how boards can be understood as teams. Team
production theory and team process literature are employed. We
have found that wvarious aspects of board leadership have
considerably higher importance for firm value creation than what is
found when using traditional predictors about board composition
and board member demographics.

The exploration of how the processes inside the boardroom may
impact the contribution of the various actors, including women
directors and employee elected directors. Gender in itself is not the
most important for board task performance. Women may have a
particular impact if they have a different background and different
set of values than their male counterpart.

The exploration of how dynamics inside the boardroom, including
the existence of a process-oriented boardroom culture moderates the
relationships between the knowledge and skills of the board
members, and actual board task performance.

The exploration of how various tasks have different kinds of
contributions in relation to firm value creation. We have started
exploring how different aspects of board task performance mediate
the effects of board member competence and working style, and firm
value creation.

The exploration of how boards' contribution for firm value creation
can be evaluated through a value chain analysis that goes far beyond
exploring effects related to value distribution. A detailed framework
and instrument for analyzing and evaluating boards have been
developed.

The exploration of boards in firms of different sizes. Most firms are
different from those described in traditional research about boards of
directors and corporate governance. Most firms are small or
medium-sized, and most firms have attributes that can be compared
to the notion of a family business. We have explored boards and
governance in small firms and in family firms, and we find that such
firms to a large extent can be described by a paternalistic logic, and
we are making steps towards developing a paternalistic theory of
governance in family firms.
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Contributions from the program have been and will be published in various
research articles and books. Some of the publications are listed in the end of
this report and on our websites www.bi.no/boards.

In this report we present the data from the “Follow-up Surveys” conducted
in 2005-2006 and we present statistics about the various surveys conducted
in “The Value Creating Board” program. There are four main objectives for
this report. First, to give feedback to all that have sponsored the program and
to those who have responded to the surveys. For them this report may be an
input to describing and understanding boards in Norwegian firms. The
questionnaires may function as evaluation tools, and the tables may
contribute as benchmarking figures for each firm. Second, to document the
data collection we have conducted during “The Value Creating Board”
program. Here we present the various samples, respondents and response
rates. Third, to stimulate public policy makers and researchers to inquire
further into the data we have collected. Here we present some of the
potential that may be in our data for further investigations, and we will be
very interested in a dialogue with those wanting to go further into the data
with us. Fourth, to present a translated version of our data collection
instrument in English so that other researcher may get help in validating
their own instruments. The comparison of results between the different
respondents may be of particular importance.

Boards may have different ways of working in different types of firms. In
this report we have tables showing summaries for different types of firms.
Furthermore, boards may be evaluated in different ways by different actors.
We have thus also separate tables for responses from CEOs, board
chairpersons, and other board members. Some comments: First, we have not
made distinctions between responses from women and men. In general these
differences are very small. Second, we have neither made distinctions
between shareholder elected and employee elected board members. Here we
will find some differences. The responses from the employee elected board
members tend in most questions to be close to the responses from the CEOs.
The shareholder elected responses tend to be very close to the responses
from the board chairpersons.

The Norwegian original versions of the questionnaires are found on
www.bi.no/boards.

The tables in this report have been edited and put together by Thomas
Sellevoll. He has also compiled all the statistics about the various surveys in
the first chapters.
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The research program is funded by the PULS program of the Norwegian
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1 Boards of directors and corporate governance

This report is one of several research contributions which are the outcomes
of “The Value Creating Board” research program conducted at The
Norwegian School of Management BI from 2001 to 2007. The report is a
descriptive presentation of data from three surveys, directed at CEOs, board
chairpersons and board members in Norwegian firms, collected through
questionnaires during the fall 2005 and winter/spring 2006. It considers
boards across both small, medium sized and large firms.

Surveys were also conducted in 2001 and in 2003/2004. A pilot survey took
place in 2001 and two full scale surveys took place in 2003/2004; the
“innovation survey” and the “small business survey”. Each of the full scale
studies contained two sub-surveys. The first was directed at the CEOs. The
second survey was sent to board chairpersons in firms where the CEO
already had responded. The data is reported in different research reports
(Table 1)

Theoretical background

The research program and the study, which is the focus of this publication,
builds on the framework for exploring processes and behavioral perspectives
of corporate governance developed in the article “Accountability and
Creating Accountability: a Framework for Exploring Behavioral
Perspectives of Corporate Governance” by Morten Huse, published in the
British Journal of Management in 2005 (Figure 1). The model displays the
theoretical position of the research program and the observations and
findings we present in this report. More details about the various concepts
are presented in “Boards, Governance and Value Creation” (Huse 2007).

-13-



Figure 1. A framework for exploring behavioral perspectives of Corporate

Governance (Huse 2005). 4.C o
. Context: Corporate

l l resources, size and life

cycle, CEO, ownership,
national and industry

External actors: Internal actors:
Stakes and power Stakes and power context, etc
\ / A
6. Interactions and reactions
to pressure: Trust, emotions > Board ta§k 10. Internal
and politics inside and expe(;tatlons/ and external
outside the boardroom theories value creation
5. Board members: 7. Formal and 9. Accountability:
Composition, informal structures and Actual board task
competence, norms, incl. leadership, performance
characteristics and codes, committees, etc.

compensation

8. Decision-making
culture: Cohesiveness,
commitment,
creativity, criticality,
etc.

-14 -



Presentations and tables

The content of the boxes 4-10 is presented in separate chapters. Before
presenting the data, we describe the method used in the study. Data
collection method, response rates and description of the population and
sample are displayed.

In this report we only present observations from the 2005/2006 surveys.
These surveys are labeled the ‘“Follow-up Surveys”. Comparisons of
different observations are mainly made across the survey sub-samples which
distinguish between listed firms on Oslo Stock Exchange (B) and other
publicly traded firms (ASA). Further it discriminates between private limited
firms of different sizes (AS-L, AS-M, AS-S), firms with alternative
organization forms (C) and smaller firms that responded in the previous
surveys (SMB from the “innovation survey” and S-U from the “small firm
survey”). Observations from the “innovation survey” and the “small business
survey” are presented in other reports.

In the “Follow-up Surveys” we collected data from CEOs, chairpersons and
other board members. Most of the questions are identical, and we have in
this report sorted the observations from the three different groups of
respondents together based on the content of the questions. That makes it
easier for the reader to be able to compare and contrast responding
differences.

-15 -



2 Surveys relating to the Value Creating Board
program

Table 1 displays an overview of the different studies and surveys conducted
by the research program. The program started in 2001 and is planned to end
in 2007. The main financing of the program was from 1.1.2003 till
31.12.2006. Different program publications report from the different studies.
The table displays some of the most comprehensive summarizing reports
from the different surveys. See attachment for an extended list, including
also published articles.

Table 1 The research program’s different surveys

Number Number Presented
Survey of of (Most
Study  Respondent(s) time Reminders responses questions comprehensive)
Pilot study CEO gg(f)l{lg 1 postal 140 250 Huse (2003)
Gjgen (2004),
Innovation 2 postal + Lervik et. al.
surve CEO Fall 2003  phone 488 244 (2005), Haalien
y follow up & Huse (2005).
Huse (2008)
Innovation Board Fall/winter Lervik et. al.
survey  chairperson  2003/2004 | Postal 186 230 (2005)
Lervik et. al.
Small firm Winter (2005), Haalien
survey ~ CPO 2004 Zpostal 498 216 & Huse (2005),
Huse (2008)
Small firm Board Winter g7 223 Lervik et. al.
survey chairperson 2004 (2005)
Follow-u 2 postal + Huse (2007),
surve P ceo Fall 2005  phone 973 265 Sellevoll et al
y follow up (2007)
Huse (2007) ,
Follow-up  Board Fall 2005 2postal 562 235 Sellevoll et al
survey chairperson (2007)
Follow-up Other board Winter Huse (2007),
1 postal 844 215 Sellevoll et al
survey members 2006 (2007)
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The table displays the different surveys conducted, the respondents in each
survey, when the surveys were conducted, the use of reminders, number of
responses in each survey, the number of questions in each survey and the
publications presenting the most comprehensive reports from each survey.

The pilot study was conducted in 2001, but it was developed through similar
surveys conducted in Norway in 1990, 1992 and 1994, and in Sweden in
1998, 1999 and 2000.

Various parallel and replication studies have since 2004 been conducted in
other countries, for example in the Netherlands, Belgium, Italy, Germany
and Turkey. Surveys in other countries are also in progress.

3 The “Follow-Up Surveys”: Method

This chapter presents the samples, and the method of data collection of the
“Follow-up Surveys”.

Primary data

As a follow-up study of the “innovation survey” and the “small firm survey”,
the research program has conducted three large follow-up surveys in
2005/2006. This report presents data collected during the fall 2005 and
winter/spring 2006 through the three different survey questionnaires; (I)
CEO, (II) Board chairperson and (III) Board members of Norwegian firms.

The questionnaire

The number of questions in each of the surveys was presented in Table 1.
We used 6-8 pages questionnaires in each of the surveys. In the “Follow-up
Survey” we asked 265 questions to the CEOs, 235 to the chairpersons and
215 to the other board members. Most of the questions were identical, but
some questions were asked to for example the other board members, but not
to the CEOs and visa versa. Generally the questions followed the displayed
row of order:

-17 -



Firm demography and industry

Age, gender, tenure, experience and background of the CEO and
chairperson (and respondent)

Ownership

The board members and board composition

Board working structures and board leadership

Board decision-making culture

Board task involvement

Innovation and value creation

SE o

B o a0

Most of the questions being asked in the survey questionnaires had Likert-
type scales. In such questions the respondents are asked to rate on a scale as
to how much they disagree or agree with presented assertions. The scales
used in the “Follow-up Surveys” were in most cases from 1 to 7, where 1
was strongly disagree and 7 was strongly agree. In some cases we used 5
point scales. That was also done in most of the questions in the 2003/2004
surveys (see e.g. Haalien and Huse 2005).

The sample
In September 2005, firms were selected for the survey sample. In the
“Follow-up Survey” we wanted to follow up the observations made in
2003/2004. Firms were selected so that we could make comparison both at
an individual firm level, and also at a sample level. Our selection criteria
were:

e All firms that responded in the “innovation” and “small firm”
surveys in 2003/2004
The 1000 largest Norwegian firms
All firms listed at Oslo Stock Exchange
All publicly traded firms (ASA)
A sample of medium sized firms (50-100 employees)
A sample of small firms (5-50 employees)

These criteria are partly overlapping, and in this report we present the follow
categories of firms:

¢ Firms at Oslo Stock Exchange (B)

e Other publicly tradable firms (ASA)

e Private joint stock companies with more than 100 employees (AS-
L)

¢ Private joint stock companies with 50-100 employees (AS-M)

¢ Private joint stock companies with less than 50 employees (AS-S)

¢ Firms having other corporate forms as foundations, etc (C)

- 18 -



In addition we included small firms that responded in the innovation (SMB)
and small firm (S-U) surveys in 2003/2004 that were not included in any of
the other groups. A total of 8 sub-samples were thus included. Details about
the various sub-samples are presented in Table 2.

All responding firms from the surveys in 2003 and 2004 were included in the
2005 sample; (1) the “innovation survey” sample consisted of three groups.
These were; (i) the largest Norwegian firms, including firms listed at the
Oslo Stock Exchange (ii) a group of firms with 30-50 employees, and (iii) a
group of firms with 10-30 employees. There were 488 responding firms in
the “innovation” survey. (2) The ‘“small business survey” consisted of
random samples of firms that in our original database were registered with
between 5 and 30 employees. We had responses about the board in 498
firms.

The firms in the “Follow-up Surveys” were identified by using the Dun &
Bradstreet database based on 2004 data (the database is based on annual
reports). We originally also included subsidiaries as subsidiaries may operate
independently from the mother firm and have an independent board. A
random sample of small and medium-sized firms was used.

e Firms from the original Dun & Bradstreet database were excluded in
two main phases; through a control survey and through the deletion
of “paper” firms with proforma boards.

e Firms with CEOs and chairpersons that could not read the
questionnaire in Norwegian were taken out in the screenings
(counted in “proforma” screening).

e Several firms from the “innovation” and “small business” surveys
overlapped with the firms in the initial sampling frame for the
“Follow-up Surveys”. These were located and kept in the sub-
samples defined by the sampling frame. Excess firms from the
“innovation” and ‘“‘small business” surveys were grouped into two
separate sub-samples; (SMB) for firms from the “Innovation
survey”, and (S-U) for firms from the “small business survey”.

e Table 2 displays the eight different sub-samples that were included
in the survey, and provide documentation on the funnel process to
reach the final firm survey sample.
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Table 2 The 2005/2006 surveys’ sub-samples

w —_ »w o 5]
s 2§ &3 &
g 25 eg =
E g2 2§ g
5 =5
= &g ®E 2
z g 2 F
=a
Sub- Sub-sample 5
A ¥
sample notation in
notation 2003/2004 Description
Bors, L-G, Publicly limited firms that were not on Oslo
ASA L-B,L-R stock exchange 329 12 27 290
Firms on Oslo Stock Exchange. All are
B Bgrs ASAs. (Exception: firms that did not have a 182 2 5 175
Norwegian address).
AS-L E?];SLI; _RG Ltd. firms with more than a 100 employees 793 23 66 704
Bors, L-G Ltd. firms with between 50 and 100
AS-M " ’ employees and total turnover of more than 5 533 7 40 486
L-B,L-R o
million NOK.
Bors, L-G Smaller Ltd. firms including less than 50
AS-S ’ ’ employees and total turnover of more than 50 785 23 55 707
L-B,L-R L
million NOK
Firms not classified as AS or ASA, like state
C - enterprises, foundations or cooperatives (e.g. 48 0 3 45
savings banks, hospitals, etc)
Firms that answered in the “Innovation
survey” with between 10 and 50 employees
SMB SM in 2003/2004 that were not included in the 206 2 21 162
selected categories.
Firms that answered in the “small business
survey” with between 5 and 30 employees in
S-U u 2003/2004 that were not included in the 449 34 30 385
selected categories.
Total number of firms from the eight samples 3325 124 247 2954
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The data collection process

Questionnaires were sent out during the fall 2005. On October 12", 2005 the
questionnaires were sent to all CEOs and board chairpersons. The CEOs
were addressed by name and title, while the board chairpersons were
addressed only as board chairperson in so-and-so firm. Reminders followed
in week 44 (letter with questionnaires), week 47 (letter with questionnaires)
and week 49 (letter with a non-response form).

Questionnaires to other board members were sent through CEOs. During
weeks 1 and 2 in 2006 letters were sent to the CEOs where either the CEOs
or board chairpersons had responded on the questionnaires. The CEOs were
asked to distribute an attached questionnaire to the other board members
(other than the chairperson and the CEO). We suggested that the CEOs
should use the communication routines to board members that ordinarily
were used in the respective firm. In week 12 a postal reminder and an
encouragement to answer was sent. This reminder was not sent to all firms,
but primarily sent through CEOs in firms where the board chairperson
already had responded. During April, attempts were made to contact a
selected group of firms by telephone to encourage response and to collect
reasons for non-response.

Responses

During the winter 2005/2006 and the first half of 2006 the program received
a total of 973 questionnaires from CEOs, 562 questionnaires from board
chairpersons and 844 questionnaires from board members. Board members
from 396 different boards answered.

Table 3 displays the total number of responses. Response rates are displayed
in percentages in the parentheses for CEOs and board chairpersons. For the
CEOs, the responses in percent relates to the number of firms in the final
sample, while firms with CEO duality (see Table 25) have been subtracted
for board chairpersons. The final sample, excludes non-existing firms,
duplicates and non-existing relevance.
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Table 3  Response rates
Number of Number of Number of Number of

f;:en;ory responding responding responding different
CEOs BCs BMs boards
ASA 76 (26%) 52 (18%) 74 40
B 55 (31%) 56 (32%) 112 40
AS-L 193 (27%) 111 (16%) 223 100
AS-M 156 (32%) 83 (18%) 143 61
AS-S 188 (27%) 104 (17%) 97 53
C 22 (49%) 19 (42%) 55 15
SMB 76 (47%) 38 (31%) 36 20
S-U 207 (54%) 99 (28%) 104 67
Total 973 (33%) 562 (21%) 844 396

The overall response rate was 33% for CEOs. One third of the CEOs in the
largest Norwegian firms were willing to use time to respond to more than
250 questions.

The response rate for chairpersons was 21%. The evaluation of the response
rate must also take into account that the questionnaire to the board
chairpersons had to pass through the CEOs. The response rate for
chairpersons can also have been influenced by that they can have been
targeted as chairpersons in more than one firm. The response rates are high
compared to what is common in similar research internationally.

Combining responses

In Table 4 we find the number of cases (firms) with responses when
combining various surveys. It is indicated in the table how many firms there
are with responses from:

A. Both CEO and chairperson in 2005

CEO in both 2003 and 2005

Both board chairperson and CEO in 2003 + CEO in 2005
CEO in 2003 + both CEO and board chairperson in 2005

CEO in 2003 + CEOQO, board chairperson and at least one other board
member in 2005/2006

CEO, board chairperson and at least one other board member in
2005/2006

monw

e
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The table also displays, from the other board member survey, the number of

responses from:

G. Shareholder elected board members (in addition to the chairperson
or the CEO)

H. Employee elected board members.

Table 4  Paired responses
A B C D E F G H
N.N
N.N N.
CEO 03, CEO 05, Sharehol N.
N.N N.N CEO 05, Employee
N.N N.N BC 05, der
. BC 03, CEO 03, BC 05, elected
Notation CEO 05, CEOO03, Boards elected
BC 05 CEO 05 CEO 03, CEO05 Boards 05 with 1 board board
CEO 05 BC 05 05 with 1 W member
<BM member
<BM 05
answer 05
answer
B 26 19 9 9 6 15 78 34
ASA 28 8 4 5 1 15 61 11
AS-L 52 20 6 9 8 33 112 111
AS-M 42 13 8 0 2 18 78 64
AS-S 50 43 20 9 2 18 63 34
C 10 7 5 2 2 9 36 19
SMB 22 75 37 21 7 8 27 9
S-U 63 207 54 63 28 28 83 21
Total 293 392 143 118 56 114 538 303

N: Corresponding respondents (from the same firm).

Statistics

The purpose of this report is to present and describe the data. Generally we
present means and standard deviations. Where the variables are on the
nominal level, frequencies are displayed. The report displays results on all
the parameters collected through questionnaires to the CEOs, board
chairpersons and other board members. An almost direct translation of the
questions asked in the questionnaires is presented as text in the tables. It is
indicated in a separate column in the tables in the main chapters which
question(s) that the figures are based on.
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4 The board context

Tenure
Table 5  Tenure of the CEO and the board chairperson
CEO Firm type
ASA B AS-L ASM ASS C SU SMB Total

N 74 55 205 158 186 22 203 77 980
A3b
How many years have
the presentboard 100, 385 443 475 546 562 3.60 834 1010 6.05
chairperson been in this
position? Std 443 438 521 548 540 349 7.80 9.87 6.48
Ada
How many years have — \1o. 494 593 667 7.27 680 512 9.82 909 7.42
the present CEO been in
this position? Std 461 504 629 651 617 479 820 7.31 6.78
Adb
How many years have Mean 6.72 955 11.93 1227 11.65 9.34 13.84 13.47 11.87
the present CEO been
working with the firm? Std 6.34 828 977 968 898 7.71 9.84 10.04 9.46
Board chairperson Firm type

ASA B AS-L ASM ASS C SU SMB Total

N 5 55 103 85 111 21 103 39 569
A3b
How many years have
you (board chairperson)
been in your chairperson  Mean  4.95 425 411 541 715 388 898 916 6.18
position? Std 578 359 439 503 632 355 820 7.75 6.27
Ada
How many years have 1o 556 636 675 7.58 852 598 9.09 922 7.62
the present CEO been in
the CEO position? Std 522 534 694 732 724 577 795 7.01 7.00
Adb
How many years have Mean 7.01 9.27 1248 13.37 13.52 13.05 12.36 12.30 11.99
the present CEO been
working with the firm? Std 585 7.84 943 10.07 949 858 883 845 9.08
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Firm size

Table 6 Firm size by number of employees (man working years)
CEO
Qﬁtr)nber of man- Firm type
porking years 2t ASA B ASL ASM ASS C SU SMB Total
20047 N 70 51 207 157 185 21 203 76 970
<30 40 5 4 1 31 1 189 43 314
30-49 10 3 2 20 81 0 9 21 146
(Frequency) 50199 10 13 99 131 50 7 4 13 327
>200 11 33 100 6 23 14 1 0 188
Mean 278 1423 447 90 133 5075 15 31 937
Std 1549 3004 1466 101 349 8909 24 25 1929
Board
chairperson
E:J?‘nber of man- Firm type
working years at ASA B ASL ASM ASS C SU SMB Total
December 31
20047 N 48 50 95 77 97 19 93 32 511
<30 21 4 0 4 13 0 84 17 143
30-49 4 9 35 1 7 11 74
(Frequency) 50-199 11 9 44 60 34 3 1 4 166
>200 12 34 47 4 15 15 1 0 128
Mean 510 1905 510 85 197 3587 16 27 550
Std 1719 4691 944 73 491 7830 31 20 2479
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Table 7

Firm size by revenues

CEO Firm type
MilINOK ASA B ASL ASM ASS C S-U SMB Total
Revenues
2004 N 70 51 207 157 185 21 203 76 970
<5 15 3 0 1 8 1 28 4 60
59 4 0 0 0 4 0 4 3 56
ASc 10-49 20 1 6 1 8 1105 21 163
50-99 9 2 17 40 50 1 19 27 165
(Frequency) 100-199 8 5 34 65 58 4 3 15 192
(N. firms pr. 200-499 2 11 68 38 33 2 3 4 161
mill NOK 500-999 8 7 38 6 9 0 0 2 70
interval)
10004999 4 15 36 6 15 10 0 0 86
5000-9999 0 4 5 0 0 1 0 0 10
>10000 0 3 3 0 0 1 0 0 7
Mill NOK Mean 191 3243 1098 242 280 2235 26 86 925
Std 377 9060 2857 348 478 3085 43 108 2044
Boa.rd Firm type
chairperson \uiNOK ASA B ASL ASM ASS C SU SVMB Total
Revenues
2004 N 43 48 96 74 95 18 93 31 498
<5 1 3 1 1 4 0 22 3 35
59 3 0 0 0 2 0 171 23
Bib 10-49 13 1 2 1 1 4 9 72
50-99 8 3 11 26 29 1 10 8 9
(Frequency) 100199 6 5 15 25 25 0 1 8 85
(N. firms pr. 200-499 6 8 29 14 18 2 1 o 78
mill NOK 500-999 5 7 11 4 6 2 0 1 36
interval)
1000-4999 2 14 19 2 8 6 0 1 52
5000-9999 0 3 4 0 1 2 0 0 10
>10000 1 4 4 1 1 4 0 0 15
Mill NOK Mean 509 8969 1428 366 635 11888 23 144 1802
Std 1600 43311 2921 1421 2914 31450 33 361 15004
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Industry and environment

Table 8  Firm’s Industry
CEO
G1 Which is the firm's main industry? Frequency Percent
a. Finance and real estate 90 10%
b. Service 301 32%
¢. Manufacturing and production 329 35%
d. Other 215 23%
Total 935 100%
Table 9  High Tech Industry
CEO
G2 Do you consider the firm as a high
tech firm? Frequency Percent
Yes 283 33%
No 577 67%
Total 860 100%
Table 10 The firm’s geographical location
CEO Firm type
1 = Disagree ASA B AS-L ASM AS-S C S-U SMB Total
7 = Agree
N. 783 55 202 157 180 21 199 76 963
GitOurfrmhasa  yoan 491 475 547 533 528 543 512 535 5.25
advantageous geographic
location Std 162 162 152 162 128 172 1.69 152 1.56
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Firm lifecycle

Table 11  Firm founding year

Firm type

CEO ASA B AS-L ASM AS-S C S-U SMB Total
N. 73 53 203 157 185 22 202 76 971 N.
Before 1900 4% 21% 9% 9% 6% 18% 2% 9% 8% 75
1900-1950 8% 23% 29% 23% 23% 36% 8% 21% 20% 194
1951-1970 3% 6% 16% 18% 12% 9% 10% 11% 12% 120
1971-1980 3% 9% 6% 10% 14% 0% 14% 9% 10% 95
1981-1990 14% 13% 11% 16% 22% 14% 27% 26% 19% 182
Asa 1991-2000 55% 23% 23% 19% 19% 5% 31% 20% 25% 242
2001 4% 0% 1% 4% 2% 0% 5% 4% 3% 30
2002 3% 0% 2% 1% 2% 14% 2% 0% 2% 17

2003 4% 0% 1% 0% 1% 5% 0% 0% 1%
2004 1% 4% 1% 0% 0% 0% 0% 0% 1% 5
2005 1% 2% 0% 0% 0% 0% 0% 0% 0% 2
Total 8% 5% 21% 16% 19% 2% 21% 8% 100% 971

Firm type

Board chairperson ASA B ASL ASM ASS C SU SMB Total
N. 43 50 88 68 90 18 82 35 474 N.
Before 1900 7% 34% 9% 7% 6% 6% 2% 20% 10% 48
1900-1950 9% 12% 34% 24% 21% 44% 10% 17% 20% 97
1951-1970 5% 10% 13% 12% 13% 6% 6% 3% 9% 45
1971-1980 5% 4% 10% 10% 17% 11% 17% 3% 11% 52
1981-1990 23% 10% 13% 13% 20% 6% 27% 34% 19% 88
A7 1991-2000 40% 24% 14% 29% 18% 6% 30% 17% 23% 109
2001 2% 0% 6% 3% 3% 22% 6% 6% 5% 22

2002 2% 2% 0% 1% 1% 0% 1% 0% 1%

2003 7% 2% 0% 0% 1% 0% 0% 0% 1%

2004 0% 0% 2% 0% 0% 0% 0% 0% 0%

2005 0% 2% 0% 0% 0% 0% 0% 0% 0%
Total 9% 11% 19% 14% 19% 4% 17% 7% 100% 474
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Table 12

Turbulence and crisis

CEO
1=Low
7 = High

Firm type
G8 , ASA B AS-L AS-M AS-S C S-U SMB Total
To what degree has the firm,
during the last three years... N. 78 55 202 157 180 21 199 76 963
f... experienced financial Mean 3825 275 221 196 237 300 227 227 234
crisis, liquidity problems etc.? Std 245 203 188 171 189 233 1.75 191 1.92
g...experienced sudden
external events resultingin ~ Mean 283 3.9 293 222 249 345 219 265 258
the need for crisis action
taking? Std 201 215 202 171 184 204 169 169 1.88
h... i d isi
Cau:ggﬁ;?gtc;n;gzzinal Mean 238 202 227 201 238 210 236 226 225
related situations? Std 185 145 173 149 182 189 185 169 1.73
i...experienced events
resulting in external pressure
to replace management and Mean 2.12 255 1.83 175 177 245 152 168 1.81
board? Std 179 212 156 155 158 239 120 1.38 1.58
Board chairperson
1=Low
7 = High

Firm type
G7 , ASA B AS-L AS-M AS-S C S-U SMB Total
To what degree has the firm,
during the last three years... N. 49 55 97 82 101 20 97 37 538
f... experienced financial Mean 283 228 215 201 215 183 209 215 2.18
crisis, liquidity problems etc.? Std 229 220 176 156 1.76 125 166 1.71 1.80
g...experienced sudden
external events resulting in Mean 3.40 266 3.01 267 255 228 227 231 267
the need for crisis action
taking? Std 229 207 212 196 192 178 166 132 1.95
h... experienced a crisis
Causggb;imemal pe'réonal Mean 245 221 245 236 204 294 199 209 2.24
related situations? Std 186 195 189 182 151 215 165 152 1.76
i...experienced events
resulting in external pressure
to rep|ace management and Mean 2.57 2.47 2.07 1.55 1.65 2.72 1.54 1.37 1.88
board? Std 219 211 183 126 143 214 116 055 1.64
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Board member

1=Low
Firm type

F1 _ ASA B AS-L ASM AS-S C S-U SMB Total
To what degree has the firm,
during the last three years... N. 72 112 223 142 97 55 104 36 841

) ) ) Mean 228 200 228 1.73 224 225 237 185 214
f... experienced financial
crisis, liquidity problems etc.? Std 200 161 193 150 181 1.77 189 186 1.80
g...experienced sudden
fhxéerzgzgef‘(’ﬁ’;tr?szgsa“gggg N Mean 224 259 293 226 234 402 241 1.88 257
taking? Std 169 186 209 178 178 235 1.87 158 197
h... experienced a crisis
cause(g)by internal personal Mean 196 225 232 190 224 3.02 207 147 218
related situations? Std 145 165 178 144 168 216 1.68 1.14 1.69
i...experienced events
resulting in external pressure
to rep|ace management and Mean 2.06 2.24 1.64 1.45 2.10 3.02 1.97 1.24 1.89
board? Std 173 199 136 1.03 185 231 1.86 0.61 1.67
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Strategic orientation

Table 13 The firm’s strategic orientation
CEO
1 = Disagree
7 = Agree
Firm type
G9
The firm's main strategic ASA B AS-L AS-M AS-S C S-U SMB Total
orientation and goal is to ... N. 73 55 202 157 180 21 199 76 963
a... maximize growth in Mean 4.39 418 421 449 398 405 443 389 4.24
revenues Std 184 171 185 188 172 154 188 1.80 1.83
. Mean 480 436 452 428 427 328 4.04 421 430
b... maximize shareholder
return Std 196 142 191 187 169 232 192 176 1.85
c... be alowrisk, long-term 1o 589 620 574 587 604 428 58 596 587
investment for the
shareholders Std 134 091 157 141 106 244 151 146 143
. Mean 467 465 531 542 559 505 6.18 563 549
d...offer a stable working
place for employees Std 174 140 141 127 123 123 1.09 138 1.39
. Mean 419 424 471 458 461 640 501 507 4.72
e... be an important
contributor to society Std 180 143 161 167 152 1.05 170 1.78 1.66
Board chairperson
1 = Disagree
7 = Agree )
Firm type
a8 , , ASA B AS-L AS-M AS-S C S-U SMB Total
The firm's main strategic
orientation and goal is to ... N. 49 55 97 82 101 20 97 37 538
a... maximize growth in Mean 4.21 419 447 423 4.06 400 423 440 4.24
revenues Std 196 189 182 164 190 212 189 1.74 1.84
. Mean 4.74 477 444 448 425 376 394 411 434
b... maximize shareholder
return Std 184 160 187 160 151 266 1.80 1.75 1.76
c... be alow-risk, long-term oo 583 g25 574 605 618 468 58 611 594
investment for the
shareholders Std 145 090 146 130 1.08 238 1.40 1.23 1.37
. Mean 4.72 515 528 5.74 555 506 591 574 547
d...offer a stable working
place for employees Std 151 150 137 122 129 130 131 1.09 1.37
. Mean 428 470 518 524 445 6.26 5.03 4.89 491
e... be an important
contributor to society Std 181 185 162 151 1.69 1.05 1.69 159 1.70
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Board member

1 = Disagree
7 = Agree )
Firm type
F2 , , ASA B AS-L ASM AS-S C S-U SMB Total
The firm's main strategic
orientation and goal is to ... N. 72 112 223 142 97 55 104 36 841
a... maximize growth in Mean 535 473 4.83 436 452 411 454 421 464
revenues Std 169 157 183 176 179 199 186 1.90 1.81
L Mean 460 499 447 430 447 423 370 394 4.39
b... maximize shareholder
return Std 192 140 194 183 182 245 192 184 1.90
c... bealowrisk, long-term 1oy 570 611 593 593 593 521 562 537 583
investment for the
shareholders Std 150 1.03 132 131 114 217 1.78 194 146
. Mean 4.81 528 539 543 540 547 587 523 539
d...offer a stable working
place for employees Std 170 136 150 151 151 138 139 155 1.50
) Mean 456 512 498 494 490 6.26 5.18 5.00 5.05
e... be an important
contributor to society Std 178 155 1738 180 168 0.90 183 1.85 1.73
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Ownership

Table 14 The relative shares of various groups of shareholders

CEO Firm type

B1

Approximate % ownership ASA B ASL ASM ASS C S-U SMB Total
in the firm pr. 1. October

2005..... N. 74 55 205 158 186 22 203 77 980

a....of the CEO and his/her

f Mean 13.43 5.12 7.61 14.91 23.66 0.00 41.51 27.92 20.70
closest family

Std 23.95 14.10 22.95 29.12 35.97 0.00 38.93 37.88 33.69

b.... of other members of
the top management and Mean 599 155 175 9.97 1290 0.00 1459 1286 8.71

their closest family Std 10.86 3.70 9.00 23.90 2438 0.0 27.81 26.37 21.43

c..... of the board Mean 645 802 9.85 1475 18.38 0.00 20.83 17.27 14.28
chairperson
Std 15.64 16.28 26.54 29.67 29.46 0.00 29.23 30.36 27.41

d.... of other board

Mean 13.32 8.80 8.01 13.32 20.99 0.00 15.48 13.24 13.05
members

Std 20.25 16.89 23.33 26.94 30.67 0.00 27.08 22.91 25.41

e.... of Norwegian firms

g ) Mean 23.03 11.07 22.83 20.31 28.12 526 9.66 7.12 17.53
(industrial owners)

Std 35.68 16.02 40.47 36.33 41.01 22.94 24.94 23.12 34.17

f.... of Norwegian financial
institutions and other Mean 13.85 2146 6.11 333 6.10 0.00 1.82 171 5.78

institutional owners Std 25.72 17.06 22.48 15.46 20.40 0.00 10.37 10.40 18.45
g.... by the government
institutions Std 13.14 15.30 29.96 29.3 31.33 47.76 17.27 26.51 26.40

h.... of other Norwegian

private owners without
family relations to the firm's Mean 17.11 13.04 3.27 4.78 10.20 1579 4.62 557 6.86

management Std 23.86 18.33 13.87 16.68 23.10 37.46 14.67 16.66 18.46
i.... Of foreign financial

institutions and foreign Mean 461 1759 7.34 795 7.36 0.00 046 0.00 5.43
institutional owners Std 15.78 21.4 25.46 2585 2541 0.00 4.15 0.00 20.09

j.... of other foreign owners Mean 1.3 2.78 23.46 20.16 31.74 0.00 3.97 5.53 14.36
Std 2.87 7.75 40.94 39.31 4431 0.00 19.21 21.72 33.62

k.... of others Mean 32 512 442 478 6.61 4211 476 1049 6.17
Std 10.92 10.86 18.42 17.84 21.66 50.73 19.5 28.98 21.33
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Board chairperson Firm type
B2
Approximate % ownership ASA B AS-L AS-M AS-S C S-U SMB Total
in the firm pr. 1. October
2005..... N. 49 55 97 8 101 20 97 37 538
a...of the board members 1.0 4055 19.94 31.35 42.86 52.01 0.00 64.63 84.55 47.21
and their closest family

Std 36.40 24.99 43.55 43.78 43.19 0.00 42.77 31.69 43.65
b....of the CEO and his/her  \joan 1323 4.76 14.77 19.37 25.89 0.00 38.82 44.26 23.16
closest family

Std 21.94 9.06 30.31 29.91 32.38 0.00 37.79 39.92 32.94
c.... of other members of
thetopmanagementand Mean 6.51 5.03 6.47 1210 11.44 0.00 10.57 15.86 9.53
their closest family Std 12.58 9.78 19.27 24.30 18.43 0.00 24.00 20.65 20.07
d.... of the board
chairerson and his closest Mean 1473 10.10 1296 1558 2520 025 29.85 41.22 20.65
family

Std 23.03 19.01 30.24 28.26 32.62 0.50 36.11 43.77 32.10
e.... of other board Mean 15.64 7.74 13.33 18.80 21.41 000 18.51 33.48 17.58
members and their closest ’ ’ ’ ’ ' ) ’ ' '
families

Std 18.84 16.91 27.93 31.91 32.68 0.00 29.03 39.22 29.31
Table 15 Shares held by the responding board member

Firm type
Board member
ASA B ASL ASM ASS C S-U SMB Total

N. 72 112 223 142 97 55 104 36 841
Ale
Which percentage of the - pean 3% 1% 2% 4% 11% 0% 20% 10% 6%
firm share capital do you
hold?

Std 6% 5% 7% 11% 24% 0% 27% 16% 16%
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Table 16 Corporate ownership

CEO Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
B2a Is the firm a part of a N. 70 55 204 155 184 21 197 74 960
group? Yes 61% 75% 88% 74% 78% 76% 27% 78% 68%
Sria O%il)’ 'ifsy;;u(rof?rm the N. 47 45 184 126 149 17 78 62 708
mother firm? Yes 51% 96% 23% 27% 50% 59% 19% 77% 41%
CEO B2c Does the firm
have a corporate N. 65 54 199 149 181 20 166 74 908
assembly? Yes 2% 11% 10% 11% 7% 15% 7% 5% 8%
Board chairperson Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
B3a Is the firm a part of a N. 47 52 97 81 98 17 94 35 521
group? Yes 72% 65% 86% 67% 71% 82% 28% 74% 65%
BC B3b If yes (on
previous)’ is your firm the N. 37 38 89 57 75 15 36 25 372
mother firm? Yes 65% 90% 45% 44% 60% 67% 39% 92% 58%
BC B3c Does the firm
have a corporate N. 46 52 94 74 97 15 83 32 493
assembly? Yes 11% 23% 9% 7% 3% 27% 8% 0% 9%
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Table 17 Family ownership

CEO Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
B3a N 71 55 203 153 184 20 200 72 958
Is the firm a family firm? Yes 9% 6% 29% 35% 38% 0% 40% 47% 32%
B3b
Do one or more families
together hold more than N. 68 53 198 147 179 18 190 72 925
50% of the shares? Yes 25% 25% 30% 41% 46% 0% 49% 53% 39%
B3c
Do venture capitalists
(persons or firms) hold N. 66 52 194 146 173 17 176 71 895
more than 10% of the
firm? Yes 27% 18% 7% 16% 12% 0% 15% 4% 13%
Board chairperson Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
B4a N. 48 53 96 80 98 17 92 34 518
Is the firm a family firm? Yes 10% 0% 31% 35% 48% 0% 47% 65% 34%
B4b
Do one or more families
together hold more than N. 47 50 92 78 98 15 88 35 503
50% of the shares? Yes 23% 12% 36% 41% 53% 0% 51% 63% 40%
B4c
Do venture capitalists
(persons or firms) hold
more than 10% of the N. 47 51 91 78 96 15 87 33 498
firm? Yes 38% 16% 11% 138% 12% 0% 21% 6% 16%
B4d
Do the government and
governmental institutions
hold more than 10% of the N 47 50 92 ’8 94 16 86 33 4%
firm? Yes 4% 6% 16% 13% 7% 38% 1% 6% 11%
Board member Firm type

ASA B AS-L AS-M ASS C S-U  SMB Total
B3 N 70 107 214 137 95 54 97 34 808
Is the firm a family firm? Yes 10% 4% 26% 18% 32% 0% 35% 41% 21%
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5 Board members

Board selection process and turnover

Table 18 The firm’s last board member selection

CEO Before
2000 2000 2001 2002 2003 2004 2005 2006 N

C4b

When was the board 83 20 36 48 99 234 402 1 923
composition last time

changed (frequency)?

Board chairperson Before
2000 2000 2001 2002 2003 2004 2005 2006 N

C4b

When was the board 37 15 18 28 53 122 233 1 507
composition last time

changed (frequency)?

Table 19 Number of board members selected at last board member selection

CEO
0 1 2 3 4 5 6 7 8 9 10 12 N

C4c

How many board 48 359 233 137 64 30 21 9 10 f 1 1 914
members were selected

at that point (frequency)?

Board chairperson

C4c

How many board 23 199 133 79 37 15 9 9 3 1 508
members were selected
at that point (frequency)?
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Table 20 Board selection process

CEO Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
Cda
Does the firm have annual
evaluation of the board N. 71 55 199 154 181 21 198 74 953
composition Yes 80% 89% 54% 53% 62% 52% 56% 69% 61%
C4d
At the last board member
selection, was at least one N. 69 53 198 150 178 21 182 74 925
of the new a woman? Yes 41% 70% 43% 33% 32% 76% 34% 38% 39%
C4e
At the last board member
selection, was at least one
of the new a major owner
or member of an owner N. 70 53 198 151 176 18 179 73 918
family? Yes 40% 32% 19% 28% 35% 0% 44% 34% 32%
Board chairperson Firm type

ASA B AS-L ASM AS-S C S-U SMB Total
Cda
Does the firm have annual
evaluation of the board N. 47 53 93 80 97 19 90 33 512
composition Yes 85% 87% 72% 66% 66% 95% 60% 73% 71%
C4d
At the last board member N. 48 53 94 8 95 19 91 31 511
selection, was at least one ’
of the new a women? Yes 52% 64% 50% 48% 32% 63% 38% 29% 45%
Cde
At the last board member
selection, was at least one
of the new a major owner N. 48 52 95 79 92 16 8 32 501
or member of an owner
family? Yes 42% 21% 24% 34% 45% 0% 48% 47% 36%
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Board member

Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
B3
Does the firm have annual N. 60 77 177 115 80 41 86 32 668
evaluation of the board
composition Yes 68% 74% 45% 43% 55% 66% 63% 53% 55%
Table 21  Networks / Sources of board members election
CEO

Firm type

C5
Last time there was selected
board members by shareholders,
wast... ASA B ASL ASM ASS C S-U SMB Total
a.... from your (CEO)
personal network (family, N 61 51 192 143 168 17 172 70 874
friends etc.)? Yes 15% 4% 7% 13% 18% 0% 40% 21% 18%
b.... from your (CEO)
professional network N. 66 53 194 145 167 17 162 67 871
(working relations)? Yes 52% 42% 35% 43% 40% 6% 38% 36% 39%
c.... through recruiting N. 57 52 187 140 165 17 151 66 835
firms or consultants? Yes 0% 15% 4% 4% 3% 0% 1% 8% 4%
d.... through board N. 57 50 186 140 163 17 152 65 830
member databases? Yes 0% 4% 1% 3% 1% 12% 1% 0% 2%
e.... through a
nomination- or selection N. 63 51 188 142 166 19 155 66 850
committee? Yes 41% 59% 24% 22% 19% 79% 19% 23% 26%
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Board chairperson
Firm type
C5
Last time there was selected
board members by shareholders,

was ... ASA B ASL ASM ASS C SU SMB Total

a.... from the CEO’s N. 46 52 95 72 91 17 83 28 484

network ? Yes 15% 12% 23% 36% 23% 6% 27% 29% 23%

b.... from your (board

chairperson) personal N. 45 52 93 74 8 17 8 290 481

network (family, friends

etc.)? Yes 16% 4% 13% 18% 27% 0% 33% 34% 20%

c.... from your (board

chairperson) professional

network (working N. 46 52 95 74 86 17 82 30 482

relations, board members

etc.)? Yes 1% 48% 35% 42% 47% 24% 39% 23% 40%

d.... through recruiting N. 45 50 91 71 85 17 81 29 469

firms or consultants? Yes 2% 22% 10% 4% 5% 6% 1% 3% 7%

e.... through board N. 45 50 90 70 8 17 81 29 467

member databases? Yes 4% 6% 2% 3% 4% 6% 1% 0% 3%
N. 45 51 92 72 87 18 81 29 475

f.... through a nomination-
or election committee? Yes 36% 65% 25% 19% 15% 89% 21% 10% 28%
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Board composition

Table 22 Number of board members - categories (distribution of women and employee- and
shareholder elected directors)

CEO Firm type

C1 ASA B AS-L AS-M ASS C S-U SMB Total
How many board members

with full voting rights... N. 73 55 202 157 180 21 199 76 963

a....had the firm per Mean 525 6.76 6.11 504 450 890 355 4.53 5.02
October 10th 20057 Std 1.83 169 186 151 148 222 151 1.89 2.01

Mean 0.79 185 1.17 0.74 061 330 0.77 0.90 0.95
b... are women? Std 0.92 1.16 127 095 0.80 1.63 1.04 1.05 1.15

Mean 050 1.49 191 137 063 265 030 043 1.05
c...are employee elected? Std 0.86 1.24 1.00 1.03 0.90 1.18 0.81 0.65 1.15

d....are employee elected Mean 0.09 043 048 027 012 090 0.16 0.18 0.27

women? Std 029 0.64 0.68 0.53 0.33 0.91 051 0.39 0.56
Board chairperson Firm type

C1 ASA B AS-L AS-M AS-S C S-U SMB Total
How many board members

with full voting rights.... N. 73 55 202 157 180 21 199 76 963

a....had the firm per Mean 556 7.02 623 511 461 958 357 386 5.26
October 10th 20057 Std 1.79 1.79 1.74 164 171 227 142 182 218

Mean 1.08 2.04 138 090 0.71 321 088 0.67 1.15
b... are women? Std 1.07 1.33 122 093 092 147 121 074 1.24

Mean 0.68 153 195 125 072 274 038 044 1.12
c...are employee elected? Std 093 1.17 095 090 1.00 128 0.73 098 1.15

d....are employee elected Mean 0.14 0.47 0.67 035 0.14 0.89 022 0.17 0.35
women? Std 035 061 099 053 035 081 061 0.38 0.67
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Board member Firm type
B1 ASA B AS-L AS-M AS-S C S-U SMB Total
How many board members
with full voting rights... N. 72 112 223 142 97 55 104 36 841
a....had the firm per Mean 6.19 727 6.60 590 5.04 10.13 410 5.14 6.22
January 1st 20067 Std 1.73 164 172 153 149 239 151 179 218
Mean 156 248 151 115 0.77 369 126 1.03 1.59
b... are women? Std 1.10 118 122 127 093 1.37 4.00 097 1.92
Mean 0.67 159 207 182 091 322 039 0.61 1.52
c...are employee elected? Std 0.86 129 0.86 0.80 083 0.95 0.83 0.87 1.19
d....are employee elected Mean 0.25 0.71 0.60 043 0.18 091 0.19 0.08 0.45
women? Std 047 072 0.70 0.67 044 0.81 0.63 0.37 0.68
Table 23  Firm founders.
Board chairperson Firm type
ASA B AS-L AS-M AS-S C S-U SMB Total
Caf N. 48 53 97 77 95 16 92 31 509
Is the firm founder a
member of the board? Yes 40% 8% 13% 35% 40% 0% 55% 58% 33%
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Gender and status

Table 24 Board members’ gender and status.

Board member Firm Type
A1l ASA B AS-L AS-M AS-S C S-U SMB Total
a. Which gender are you N. 70 110 137 97 55 100 36 828
(board member)? Woman 31% 45% 22% 20% 42% 27% 19% 29%
N. 72 112 142 97 55 104 36 841
b. Are you an employee
elected board member? Yes _15% _30% 45% 35% 35% 20% _25% _36%
Age
Table 25 Age of the CEO and the board chairperson
CEO Firm type
ASA B AS-L AS-M AS-S C S-U SMB Total
N 74 55 205 158 186 22 203 77 980
Aba M 53.74 56.49 53.30 54.30 53.04 51.95 51.44 55.09 53.35
Age of the board ean : : : : ) ) ) ) :
chairperson Std 9.23 8.21 817 913 885 934 941 9.34 8.99
A6b Mean 47.11 49.80 50.79 49.35 48.86 53.91 47.85 48.92 49.17
Age of the CEO Std 747 646 748 853 803 6.74 8.88 760 8.09
Table 26 Age of the board members
Board members Firm type
ASA B AS-M AS-S C S-U SMB Total
N 72 112 142 97 55 104 36 841
Alg
Age of the responding Mean 49.79 50.29 49.11 51.49 50.51 45.67 47.69 49.05
board member Std 11.12 9.99 1022 9.19 7.27 8.73 1159 9.90
B2c
How many of the board
members are below 40 Mean 1.15 0.99 1.05 0.71 0.88 0.77 0.97 0.99
years old? Std 111 1.14 112 1.00 120 097 132 1.1
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Background

Table 27 Shareholder elected board members’ background

CEO Firm type
c2
How many of the ASA B AS-L AS-M AS-S C S-U SMB Total
shareholder elected board
members.... N. 73 55 202 157 180 21 199 76 963
Mean 057 023 1.11 127 115 028 170 093 1.14
a....work in the firm?
Std 1.00 047 157 1.49 129 075 1.40 1.06 1.39
Mean 0.47 063 091 061 064 000 020 026 0.56
b....are foreign citizens?
Std 098 1.04 1.41 120 1.15 000 063 092 1.13
c.. hold shares Mean 2.43 251 080 1.32 1.38 061 1.82 1.64 1.48
themselves? Std 1.77 176 146 155 138 1.85 152 1.38 1.6
d....are active business Mean 0.23 0.37 0.7 0.6 020 017 014 031 0.19
lawyers? Std 042 053 044 042 042 038 050 046 0.45
e._are CEOs of other Mean 154 138 129 1.05 1.02 1.11 064 098 1.08
i ?
firms? Std 1.43 124 134 114 120 222 103 1.03 1.26
¢ come from the owner  Mean 056 060 046 075 103 000 096 1.03 0.76
families? Std 077 092 098 122 141 000 125 125 1.18
Board chairperson Firm type
ﬁgw many of the ASA B ASL ASM ASS C S-U SMB Total
shareholder elected board
members... N. 499 55 97 8 101 20 97 37 538
, , Mean 0.70 027 1.18 156 154 006 1.55 1.32 1.21
a... work in the firm?
Std 093 053 152 1.69 1.33 024 134 130 1.40
b... hold shares Mean 2.54 3.18 1.15 1.65 1.99 325 1.70 227 1.96
themselves?
Std 212 235 176 1.78 1.65 431 147 174 2.01
c...are CEOs of other Mean 1.74 173 134 088 1.14 218 076 079 1.21
firms?
Std 1.61 154 132 117 1.15 248 117 090 1.38
d...come from owner Mean 0.75 047 066 097 1.42 027 081 137 0.90
families?
Std 1.24 071 119 1.44 156 1.03 1.06 1.27 1.30
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Table 28 Women board member’s background and values

Board member Firm type
1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total

B7
The women in our board ... N. 72 112 223 142 97 55 104 36 841
a... have different
educational background Mean 3.31 377 373 4.06 432 340 484 425 388
than the men. Std 2.08 1.83 208 1.97 1.89 179 206 2.02 2.01
b... have different
experientia| background Mean 3.98 4.26 412 4.49 5.02 4.19 4.52 4.55 4.31
than the men Std 1.86 1.65 1.87 169 168 177 1.99 190 1.81
¢ holds other values than  Mean 3.26 350 365 388 417 381 4.06 415 374

Std 1.58 150 1.72 164 153 1.72 2.06 1.69 1.68
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Knowledge and competence

Table 29 Board member knowledge

CEO Firm type
1 = disagree
7 = agree
ASA B ASL ASM ASS C S-U SMB Total

c6
Our board members have
extensive knowledge of.... N. 74 55 205 158 186 22 203 77 980
a... the firm's main Mean 563 544 6.01 6.06 6.16 552 631 6.26 6.06
operations

Std 1.29 1.16 1.01 1.18 1.03 1.08 1.07 0.89 1.10
b... the firm's critical
technology and key Mean 5.07 465 533 521 552 467 564 551 535
competence Std 1.30 1.24 124 130 125 1.15 146 1.05 1.31
c... the firm's weak sides
and its products and Mean 5.07 500 524 514 537 481 568 549 532
services Std 1.22 124 116 1.30 119 1.17 1.31 110 1.24
d... the development
regarding the firm's
customers, markets, Mean 5.13 5.04 526 517 541 500 559 534 532
products, and services Std 1.08 090 1.14 140 143 1.18 125 145 1.0
e... the firm's suppliers and
customers negotiation Mean 4.45 4.44 488 492 505 4.05 538 499 495
power Std 1.35 129 128 1.46 132 097 138 1.15 1.36
f... threats from entrants
and new products and Mean 458 4.67 508 4.85 509 425 535 499 5.01
services Std 1.29 125 125 147 122 141 135 1.22 1.33
g... international business
and managers in other Mean 474 495 445 426 454 270 404 415 4.34
countries Std 1.47 124 156 176 166 134 179 1.64 1.67
h... actual board activity in  Mean 5.83 593 4.99 486 515 457 457 531 5.05

ther fi

ofherfirms Std 0.97 088 141 160 149 154 169 131 151

- 46 -



Board chairperson Firm type
1 = disagree
7 = agree
ASA B AS-L ASM AS-S C S-U SMB Total

C6
Our board members have
extensive knowledge of... N. 49 55 97 82 101 20 97 37 538
a... the firm's main Mean 6.10 6.11 6.04 6.15 6.37 574 626 644 6.19
operations

P Std 092 078 096 1.00 092 0.87 1.14 096 0.98
b... the firm's critical
technology and key Mean 557 513 555 554 557 459 571 574 552
competence Std 1.06 1.15 1.08 1.11 118 062 121 129 1.15
c... the firm's weak sides
and its products and Mean 541 528 548 544 565 506 563 579 551
services Std 1.04 095 1.09 1.07 091 1.06 1.30 1.09 1.08
d... the development
regarding the firm's
customers, markets, Mean 537 5.38 541 541 557 541 562 585 550
products, and services Std 1.13 095 1.07 1.19 1.13 087 122 096 1.11
e... the firm's suppliers and
customers negotiation ean 4.86 4.89 506 502 526 506 525 573 5.13
power Std 1.12 110 129 129 141 129 127 1.13 1.28
f... threats from entrants
and new products and Mean 5.08 4.94 518 514 502 518 546 558 5.19
services Std 1.35 112 1.17 117 134 101 118 112 1.22
g... international business
and managers in other Mean 4.61 4.83 421 409 419 418 336 4.06 4.13
countries Std 141 146 155 156 168 1.24 1.63 156 1.61
h... actual board activity in ~ Mean 5.80 5.79 4.96 485 491 511 427 464 4.96
other firms Std 122 131 160 176 148 1145 172 175 162
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Board member Firm type
1 = disagree
7 = agree

ASA B AS-L AS-M AS-S C S-U SMB Total
B6
| (board member) have
extensive. ... N. 72 112 223 142 97 55 104 36 841
a.... board experience from Mean 4.15 4.08 3.38 322 396 343 290 4.03 3.5
other firms Std 226 227 216 210 211 166 2.07 204 2.16
b... relevant industry Mean 525 513 535 515 524 506 483 514 5.18
experience (in regards to
the firm's operations) Std 163 158 159 165 150 1.60 1.88 159 1.63
c... knowledge ofthe firm 0 593 564 567 577 571 565 554 569 5.70
(main operations, key
competence, products etc.) Std 1.09 0.99 121 120 121 1.14 153 117 1.21
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Diversity

Table 30 Board member diversity

CEO Firm type
1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total

C8
Our board members
represent diversity with
regards to .... N. 74 55 205 158 186 22 203 77 980
A... functional background
(e.g. sales, finance, Mean 539 565 5.02 501 510 4.10 477 545 5.06
accounting, marketing etc.)

Std 1.15 1.04 152 159 139 184 186 1.31 1.55
b...industrial background
(e-g-ffﬂlffe)rentIndustr'es Mean 4.99 5.18 4.26 4.34 432 424 409 468 4.39
and firms

Std 1.39 138 1.72 180 166 197 196 165 1.75
c... educational
background (different Mean 526 525 4.94 466 4.86 533 440 507 4.83
universities, schools and
type of education) Std 1.33 119 140 149 142 139 176 146 1.51
d... personality (different
degree of creativity,
orientation on action, Mean 541 560 512 510 525 557 532 540 5.26
attitude to listening) Std 119 089 126 128 125 125 145 101 1.26
e... age Mean 3.96 4.33 4.42 444 418 4.48 421 436 4.29

Std 1.63 154 147 146 160 140 166 156 1.55
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Board chairperson Firm type
1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total

C8
Our board members
represent diversity with
regards to .... N. 49 55 97 82 101 20 97 37 538
A... functional background
(e.g. sales, finance, Mean 549 576 512 521 541 505 496 548 5.28
accounting, marketing etc.) Std 1.36 1.05 1.32 138 1.36 1.47 171 142 142
b...industrial background
(e.g. different industries Mean 5.16 575 450 459 475 511 416 434 4.71
and firms) Std 1.57 1.04 146 159 152 128 184 1.73 1.61
C... educational
background (different
universities, schools and Mean 555 571 515 498 499 489 479 491 5.10
type of education) Std 1.28 1.07 126 154 143 129 162 188 1.46
d... personality (different
degree of creativity,
orientation on action, Mean 576 571 527 544 540 589 542 542 547
attitude to listening) Std 099 090 1.22 117 130 0.88 1.29 129 1.19
e...age Mean 425 496 4.62 462 441 4.05 422 475 4.50

Std 1.56 1.09 134 154 165 127 171 163 1.53

-50 -



Board member Firm type
1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total

B5
Our board members
represent diversity with
regards to .... N. 72 112 223 142 97 55 104 36 841
A... functional background
(e.g. sales, finance, Mean 538 560 493 479 515 458 457 5.06 5.00
accounting, marketing etc.) Std 1.23 1.09 153 158 149 149 169 158 1.51
b...industrial background
(e.g. different industries Mean 4.86 527 419 414 469 449 393 3.86 442
and firms) Std 143 129 1.73 1.78 152 1.65 1.74 1.73 1.68
C... educational
background (different
universities, schools and Mean 5.07 529 482 496 496 4.89 448 506 4.92
type of education) Std 235 132 151 146 138 1.28 1.63 157 157
d... personality (different
degree of creativity,
orientation on action, Mean 5.17 545 516 517 499 545 512 506 5.19
attitude to listening) Std 1.30 125 127 130 1.30 1.01 142 141 1.29
e...age Mean 3.88 3.98 390 361 373 394 402 394 3.86

Std 1.59 155 142 146 147 128 149 1.62 147
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Motivation

Table 31 Board member motivation

CEO Firm type
1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total
C9
The board members are
positively motivated to do a
good job due to .... N. 74 55 205 158 186 22 203 77 980
. . Mean 4.18 3.45 288 3.838 398 279 542 438 4.01
a...their own shareholding
Std 226 2.01 229 249 242 255 213 259 248
N Mean 4.53 411 418 419 421 3.62 456 474 432
b... formal liability by law
Std 151 179 182 182 180 1.80 1.92 170 1.81
c... their own academic Mean 556 598 556 540 543 519 551 555 552
and professional standards
Std 1.19 096 128 119 126 136 131 1.05 1.23
. . Mean 563 580 536 540 532 533 556 576 5.47
d... their own reputation
Std 1.21 099 142 126 124 139 148 095 1.31
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Board chairperson Firm type
1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total
C9
The board members are
positively motivated to do a
good job due to .... N. 49 55 97 82 101 20 97 37 538
. . Mean 455 335 296 385 450 328 468 579 4.07
a...their own shareholding
Std 222 2.08 246 260 241 270 233 1.75 248
N Mean 4.51 3.93 3.72 472 435 484 462 430 4.32
b... formal liability by law
Std 1.37 181 177 178 185 1.17 192 191 1.80
c... their own academic Mean 592 591 559 579 593 579 570 576 5.79
and professional standards
Std 0.76 1.19 1.04 1.09 089 079 126 1.15 1.06
. . Mean 586 6.00 565 584 547 547 577 545 571
d... their own reputation
Std 1.17 088 1.07 116 126 135 127 158 1.20
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Participation and involvement

Table 32 Board meeting participation

Firm type
CEO P
ASA B AS-L AS-M AS-S C S-U SMB Total
N. 73 55 202 157 180 21 199 76 963
C3a
How many other persons (than
those with full voting rights)
participate regularly in board Mean 1.77 247 214 147 159 379 085 156 1.65
meetings Std 1.37 112 146 116 127 132 1.13 1.37 1.39
C3b
How many of these are from
the firm's top management Mean 153 217 180 137 132 321 0.75 131 144
team? Std 1.28 098 124 1.03 114 132 0.97 089 1.20
. Firm type
Board chairperson
ASA B AS-L AS-M AS-S C S-U SMB Total
N. 49 55 97 82 101 20 97 37 538
C3a
How many other persons (than
those with full voting rights)
participate regularly in board Mean 2.02 272 238 195 181 368 099 130 1.94
meetings Std 1.33 155 176 185 180 219 124 113 1.74
C3b
How many of these are from
the firm's top management Mean 1.77 232 177 147 125 279 094 1.06 154
team? Std 1.24 111 125 1.07 1.04 169 0.97 095 1.22
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Board member

Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
N. 72 112 223 142 97 55 104 36 841
B2a
How many other persons (than
those with full voting rights)
participate regularly in board Mean 235 289 251 198 166 440 1.00 1.94 227
meetings Std 1.34 1.76 164 130 137 184 120 135 1.69
B2b
How many of these are from
the firm's top management Mean 0.14 0.22 0.33 0.13 0.20 0.18 0.06 0.17 0.20
team? Std 0.39 046 0.86 043 045 051 024 045 0.57
Experience
Table 33  Number of memberships in boards held by the CEO
CEO Firm type
ASA B AS-L AS-M AS-S C S-U SMB Total
N 74 55 205 158 186 22 203 980
A5a
How many board
memberships have you
(CEO) had in other firms Mean 8.86 12.67 6.44 474 764 877 292 849 6.40
until today? Std 1225 21.15 8.23 495 1297 7.75 4.48 9.82 10.23
A5b
How many board
memberships do you
(CEO) have in other
firms per October 10th Mean 322 328 299 224 375 3.05 161 468 289
20057 Std 6.37 3.80 464 221 452 302 251 562 420
A5c
How many of these
board memberships are  \1ean 043 0.86 039 029 051 081 027 058 0.43
new (starting after
January 1st 2005)? Std 0.97 3.02 082 062 095 181 0.81 093 1.12
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Table 34 Number of memberships in boards held by the board chairperson

Board chairperson Firm type

ASA B AS-L AS-M ASS C S-U SMB Total
N 49 55 97 82 101 20 97 37 538

BC Ab5a

How many board
memberships have you
(board chairperson) had Mean 20.77 18.93 13.14 10.51 13.73 13.16 6.31 15.35 12.99

in other firms until today? Std 23.24 20.33 10.70 10.56 14.68 15.62 9.20 20.08 15.30

BC A5b

How many board
memberships do you
(board chairperson) have 1o 706 570 530 507 647 353 340 6.15 528
in other firms per

October 10th 20057 Std 476 559 428 467 7.70 265 450 559 551

BC A5c

How many of these
board memberships are  \1o0n 148 074 092 0.84 066 072 048 059 0.75
new (starting after

January 1% 2005)? Std 197 112 156 113 121 1.18 220 1.33 1.56

Table 35. Number of memberships in boards held by the board member

Board member Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
N 72 112 223 142 97 55 104 36 841

A2a

How many board
memberships have you
(board member) had in Mean 10.50 11.73 5.77 6.37 9.41 448 487 797 7.39

other firms until today? Std 12.46 16.49 9.33 10.22 16.17 549 10.40 17.48 12.39

A2b

How many board
memberships do you
(board member) havein 1.0 386 424 228 266 395 157 206 294 2.89
other firms per October

10th 20057 Std 3.71 6.02 387 456 529 162 367 354 444

A2c
How many of these

board memberships are  \joan 094 088 037 049 077 032 032 055 055
new (starting after

January 1% 2005)? Std 125 127 111 141 144 055 0.71 1.30 1.20
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Table 36 Board chairperson experience

CEO

1 = strongly disagree
7 = strongly agree

Firm type

10 . ASA B ASL ASM ASS C SU SMB Total
Our board chairperson
has extensive... N. 73 55 202 157 180 21 199 76 963
a.... board experience Mean 590 558 558 505 5.07 520 4.17 553 5.13
from other firms Std 124 161 150 1.88 195 167 222 1.86 1.91
b.... relevant industry Mean 543 533 553 534 573 530 531 542 546
experience (in regards to
the firm's operations) Std 157 141 140 168 134 126 181 156 155
C.... knowledge of the firm
(main operations, key
competence, products Mean 584 582 590 592 6.09 570 6.07 590 5.96
etc.) Std 122 123 116 125 1.00 1.03 115 131 1.16
Table 37 Firm founder
Board chairperson Firm type

ASA B AS-L ASM ASS C S-U SMB Total
Aga N 49 55 96 79 94 18 95 35 521
Is the founder still active :
in the firm’s Operations? Yes 57% 16% 18% 39% 44% 11% 62% 54% 40%
A8b
Are you (board N. 49 55 97 81 96 17 96 35 526
chairperson) the founder
of the firm? Yes 24% 9% 9% 21% 26% 0% 40% 43% 23%
Agc N 49 55 97 79 97 17 95 35 524
Is the CEO the founder of :
the firm? Yes 29% 11% 8% 25% 25% 0% 38% 40% 23%
Board member Firm type

ASA B AS-L ASM AS-S C S-U SMB Total
Aid
the founder of the firm? Yes 4% 1% 3% 6% 3% 0% 19% 11% 5%
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Gender

Table 38 Gender of the CEO and the board chairperson

CEO Firm type
B AS-L AS-M AS-S C S-U SMB Total
55 205 158 186 22 203 77 980
A7a
Is the board chairperson a
man or a woman? 0% 5% 7% 8% 32% 10% 10% 8%
A7b
Is the CEO amanora
woman? 0% 5% 9% 5% 14% 16% 7% 7%
Board chairperson Firm type
B AS-L AS-M AS-S C S-U SMB Total
55 97 82 101 20 97 37 538
Aba
Is the board chairperson a
man or a woman? 2% 8% 2% 7% 10% 9% 8% 6%
A6b
Is the CEO amanor a
woman? 0% 6% 6% 3% 21% 22% 9% 8%
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Dualities

Table 39 Position of the person responding on the different questionnaires

Al
Position in the

CEO questionnaire

Board chairperson
questionnaire

Board member
questionnaire

firm CEO BC Other CEO BC Other CEO
ASA 99% 1% 0% 0% 100% 0% 4%
B 100% 0% 0% 0% 100% 0% 1%
AS-L 99% 2% 0% 0% 100% 0% 5%
Firm AS-M 99% 1% 0% 0% 100% 0% 5%
type AS-S 97% 2% 1% 0% 100% 0% 8%
C 96% 5% 0% 0% 100% 0% 2%
S-U 98% 2% 1% 0% 100% 0% 14%
SMB 99% 0% 1% 0% 100% 0% 11%
Total 98% 1% 0% 0% 100% 0% 6%
Tabell 40 CEO duality
CEO Firm type
ASA B AS-L ASM AS-S C S-U SMB Total
A2a
| am also board N. 73 55 198 132 160 22 188 74 902
chairperson Yes 1% 0% 3% 5% 1% 0% 24% 7% 9%
A2b
| am a member of the N. 73 55 200 153 173 21 175 71 921
board with full voting
rights Yes 22% 22% 33% 38% 45% 10% 63% 41% 40%
A3a
Has the board
chairperson previously N. 73 55 204 155 181 22 191 77 958
been CEO of the firm? Yes 3% 11% 12% 19% 24% 5% 29% 23% 19%
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Board chairperson Firm type
ASA B AS-L AS-M AS-S C S-U SMB Total

A2a N. 47 53 93 75 91 16 94 35 504
| am also the CEO Yes 2% 2% 9% 18% 15% 3% 35% 17% 13%
A2b
| work full time as aboard ~ N- 48 55 93 74 94 20 8 33 500
chairperson Yes 9% 7% 13% 18% 26% 5% 14% 7% 15%
A3a

| have previously been the ) 49 55 %4 79 96 18 93 36 520
CEO of the firm? Yes 5% 5% 15% 17% 24% 1% 21% 12% 26%
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6 Interactions

Relational norms

Table 41 Board norms and culture

CEO

1 = disagree

7 = agree Firm type

D10 ASA B AS-L AS-M AS-S C S-U SMB Total
Between board members

there are ... N. 74 55 205 158 185 22 203 77 980

a ... unwritten rules and Mean 4.28 3.96 4.16 4.01 429 405 447 464 425
principles on how the board

should conduct its business Std 152 164 185 186 184 165 192 175 1.82
b ... common values,

attitudes and norms Mean 542 521 535 539 534 495 535 567 5.37
regarding ethics, justice

corporate responsibility etc. Std 134 156 136 143 124 146 1.44 1.04 1.36
C... mutual expectationsto ~ Mean 5.09 4.64 483 519 511 482 515 524 505
each others future actions Std 121 149 139 127 116 1.18 1.46 133 1.34
d ... considerable weighton  Mean 4.47 3.83 4.12 432 438 477 491 501 4.46
preservation of personal

relations Std 142 150 153 160 145 134 157 141 155
e ... considerable weighton  Mean 4.45 458 460 458 472 436 498 493 470
preservation of professional

relations Std 149 145 151 166 132 153 158 1.60 1.53
f... considerable weighton  Mean 510 5.00 525 521 541 500 543 575 532
trust when conflicts are to be

resolved Std 133 139 136 135 1.14 141 141 1.02 1.31
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Board chairperson

1 = disagree

7 = agree Firm type

D10 ASA B AS-L AS-M AS-S C S-U SMB Total
Between board members

there are ... N. 49 55 97 82 101 20 97 37 538
a ... unwritten rules and Mean 4.85 421 444 441 454 479 481 469 456
principles on how the board

should conduct its business Std 177 180 1.75 190 177 169 166 175 1.77
b ... common values,

attitudes and norms Mean 553 574 5.74 567 536 555 546 567 558
regarding ethics, justice

corporate responsibility etc. Std 1.16 1.09 1.01 1.14 144 115 137 133 123

¢ ... mutual expectations to Mean 498 469 506 537 516 570 537 528 5.18
each others future actions Std 113 150 132 136 138 .92 138 141 1.36

d... considerable weighton  Mean 4.21 3.83 4.23 465 451 555 4.85 481 451
preservation of personal

relations Std 147 168 148 161 152 143 157 1.85 1.60

e ... considerable weighton  Mean 4.34 463 4.68 495 482 535 508 511 484
preservation of professional

relations Std 165 165 145 156 166 1.09 152 1.83 1.58

f... considerable weighton  Mean 552 552 547 537 569 6.05 556 581 557
trust when conflicts are to be

resolved Std 119 123 114 126 111 1.05 132 1.26 1.21
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Board member

1 = disagree

7 = agree Firm type

c10 ASA B ASL ASM ASS C SU SMB Total
Between board members

there are ... N. 72 112 223 142 97 55 104 36 841

a ... unwritten rules and Mean 4.19 4.16 3.88 4.00 4.04 4.04 4.01 3.80 4.01

principles on how the board

should conduct its business Std 188 184 179 179 182 168 1.93 1.78 1.81

b ... common values,

attitudes and norms Mean 5.31 539 525 526 535 547 546 543 534
regarding ethics, justice

corporate responsibility etc. Std 137 133 148 149 126 120 123 133 1.37
¢ ... mutual expectations to Mean 4.71 501 4.77 467 502 452 516 474 484
each others future actions Std 1.34 124 133 142 132 116 1.18 154 1.32
d...considerable weighton  Mean 4.24 4.66 4.48 4.47 447 460 494 420 453
preservation of personal

relations Std 157 148 158 157 150 151 141 186 155
e ... considerable weighton  Mean 4.67 473 464 473 473 474 505 449 473
preservation of professional

relations Std 145 152 153 157 142 167 1.45 160 152
f... considerable weighton  Mean 503 549 526 532 515 544 539 511 529
trust when conflicts are to be

resolved Std 115 111 136 128 136 1.13 1.33 1.71 1.30
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Board relations and independence

Table 42 CEO relations and independence
CEO Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
B4a
Does the CEO have
family relations to the N. 72 54 205 154 178 21 186 71 941
board chairperson? Yes 1% 0% 3% 8% 10% 0% 29% 10% 10%
B4b
Does the CEO have
friendship relations to the N. 70 54 203 146 172 21 164 68 898
board chairperson? Yes 9% 4% 5% 9% 10% 5% 35% 12% 13%
B4c
Does the CEO have
business relations to the N. 70 54 203 146 173 21 165 68 900
board chairperson? Yes 20% 9% 26% 23% 24% 5% 36% 21% 25%
B4d
Does the CEO have
relations to major
ownership interests in the N. 69 54 201 148 173 19 167 71 902
firm? Yes 25% 13% 7% 18% 20% 0% 31% 30% 19%
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Board chairperson

Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
B5a
Does the board
chairperson have family N. 48 54 95 78 96 18 88 31 508
relations to the CEO? Yes 8% 2% 4% 6% 20% 0% 26% 26% 13%
B5b
Does the board
chairperson have
friendship relations to the N. 46 52 92 76 88 17 81 28 480
CEO? Yes 9% 2% 13% 13% 23% 6% 33% 25% 17%
B5c
Does the board
chairperson have
business relations to the N. 46 54 92 7% 89 18 81 28 483
CEO? Yes 26% 6% 17% 16% 25% 0% 37% 14% 21%
B5d
Does the board
chairperson have relations
to major ownership N. 46 54 93 77 87 18 83 28 486
interests in the firm? Yes 35% 30% 28% 36% 51% 17% 48% 43% 38%
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Table 43 Board member relations and independence
CEO Firm type
1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total
C7
The board members have
close .... N. 74 55 205 158 186 22 203 77 980
Mean 1.30 1.04 134 158 1.63 1.00 3.05 215 1.81
a... family ties to the CEO Std 095 027 1.18 160 167 0.00 264 213 1.87
b.... friendship ties to the Mean 1.93 171 171 1.88 211 152 373 244 227
CEO Std 1.40 1.15 120 140 160 121 236 171 1.79
Mean 297 198 3.10 339 346 235 384 311 3.27
c... business ties to the firm Std 211 1.47 237 236 249 203 250 236 238
d..tiestootherpersons o 520 578 270 285 289 155 276 257 2.82
and firms which holds large  "ean - : : : : : : : :
stakes in the firm Std 218 1.62 219 226 228 1.32 221 212 219
e... ties to each other, e.g.
through common
memberships on other Mean 280 225 326 3.01 335 238 315 3.23 3.10
boards Std 1.89 1.47 2.07 2.09 211 175 2.33 222 211
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Board chairperson

Firm type

1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total
Cc7
The board members have
close ... N. 49 55 97 82 101 20 97 37 538
Mean 149 1.09 1.70 223 248 1.00 272 312 210
a... family ties to the CEO Std 1.54 044 170 226 237 0.00 249 258 2.12
b... friendship ties to the Mean 183 144 183 259 261 153 329 338 240
CEO Std 1.24 086 142 193 195 137 229 221 1.89
Mean 2.66 2.00 263 294 296 288 388 339 295
c... business ties to the firm Std 2.04 160 216 229 223 260 247 242 227
d. tieslootherpersons .\ 555 64 289 287 334 144 274 313 295
and firms which holds large ean o. ) : : ) : ’ ’ ’
stakes in the firm Std 219 191 226 221 234 150 222 245 223
e... ties to each other, e.g.
through common
memberships on other Mean 265 229 293 265 3.09 225 289 358 283
boards Std 1.92 1.62 2.09 2.09 183 1.81 2.08 224 1.99
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Board member Firm type
1 = disagree
7 = agree
ASA B AS-L AS-M AS-S C S-U SMB Total
B4
The board members have
close. ... N. 72 112 223 142 97 55 104 36 841
Mean 126 126 144 135 184 1.04 281 289 1.64
a... family ties to the CEO Std 0.98 073 1.22 0.97 173 0.27 243 258 1.54
b... friendship ties to the Mean 2.08 182 193 208 213 159 3.03 289 213
CEO Std 1.55 1.18 1.31 149 139 1.07 207 212 1.54
Mean 3.583 251 287 3.11 3.08 242 373 292 3.02
C... business ties to the firm Std 2.10 1.72 222 230 2.16 2.08 241 225 220
d..liestooherpersons o\ 350 304 325 300 844 146 294 3.28 3.07
and firms which holds large ean S ) ’ ’ ) ’ ’ ) ’
stakes in the firm Std 2.16 1.82 230 228 225 094 232 244 221
e... ties to each other, e.g.
through common
memberships on other Mean 283 252 276 3.09 3.16 215 279 3.11 282
boards Std 1.83 138 196 1.90 2.03 1.38 2.11 1.97 1.88
Table 44 Responding board member relations
Board member
Firm type
A4
Doyou (boardmember)have ... asp B ASL ASM ASS G S-U SMB Total
N. 71 112 219 141 96 53 98 35 825
a... family ties to the CEO Yes 1% 1% 5% 1% 13% 0% 28% 23% 7%
b.... friendship ties to the N. 72 111 219 140 92 53 94 31 812
CEO? Yes 13% 3% 6% 9% 4% 0% 32% 13% 9%
) . N. 71 112 219 141 92 53 94 32 814
C.... business ties to the
CEO? Yes 18% 4% 11% 21% 12% 4% 32% 13% 14%
d.... ties to major
ownership interests in the N. 72 112 221 140 92 53 93 33 816
firm? Yes 39% 19% 22% 28% 35% 6% 46% 33% 28%
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Power and strategizing

Table 45  Decision influences

Board member

1 = disagree

7 = agree Firm type

C1 ASA B AS-L AS-M AS-S C S-U SMB Total

When the board is to make

important decisions, ... N. 72 112 223 142 97 55 104 36 841

a ... persons who do not

work within the firm try to

influence board decision Mean 250 207 246 239 255 3.00 192 269 239

making Std 190 154 183 181 164 191 133 197 175

b ... persons from the top

management team try to Mean 3.74 352 383 389 384 364 324 375 3.70

influence board decision

making Std 181 181 193 199 169 182 189 198 1.88
. . Mean 1.83 267 338 294 240 425 170 1.69 275

C ... unions try to influence

board decision making Std 138 169 182 181 156 152 114 1.02 1.77

d ... the board chair

contacts other board Mean 2.68 260 2.81 253 289 246 298 258 272

members previous to

meetings to gather support

for his views Std 1.78 170 1.77 158 1.77 154 193 1.79 1.74

e ... some of the board

members discuss (formally 100, 379 351 411 398 4.00 3.70 415 3.94 3.94

or informally) the issues

before the board meetings Std 175 172 182 189 183 155 183 1.82 1.80
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Table 46

Board member influences

Board member

1 = disagree
7 = agree Firm type
Cc2 _ ASA B ASL ASM ASS C SU SMB Total
Previous to important board
decisions | have had contact
with ... N. 72 112 223 142 97 55 104 36 841
a..personswhorepresent  \oan 244 174 193 1.97 218 2.04 242 233 204
interests outside the firm

Std 1.65 127 155 1.61 154 1.69 1.69 174 158
b...the CEO or members of .., 363 323 381 407 388 269 401 383 3.72
the top management team

Std 2.05 1.84 198 1.96 174 1.86 2.06 2.08 1.97
C...persons who represent Mean 214 276 3.64 3.61 274 353 314 236 3.16
employees in the firm Std 171 2.04 207 213 18 207 199 173 206
d ... the board chair Mean 3.29 3.65 323 350 397 3.38 395 3.39 3.53

Std 202 1.98 207 204 203 200 213 217 2.06

Mean 3.61 347 358 3.58 356 3.82 410 3.89 3.66

e ... other board members

Std 2.05 1.97 1.90 1.91 1.85 1.66 1.97 1.83 1.91
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Table 47

The influence of employee elected board members

Board member

1 = disagree

7 = agree Firm type

D13 ASA B AS-L AS-M AS-S C S-U SMB Total

The employee elected

members in this board ... N. 72 112 223 142 97 55 104 36 841

a...are better prepared than  ypo. 300 283 290 3.07 277 298 343 3.07 294

the shareholder elected ’ ' ’ ’ ’ ’ ’ ’ '

members Std 173 129 166 159 167 152 170 153 1.59

b ... are equally active in

discussions as the Mean 4.24 464 442 481 428 453 4.44 419 451

shareholder elected

members Std 208 171 190 172 178 198 195 180 1.84

C ... share important

knowledge to the board Mean 5.14 517 511 523 485 560 4.81 463 5.13

about the employees

attitudes Std 1.36 132 143 144 166 110 171 159 1.44

d.. sharewiththeboard ooy 476 514 511 514 503 547 475 453 5.10

important information on

what happens in the firm Std 141 139 147 145 154 110 180 1.77 1.46

. Mean 3.10 296 3.28 364 347 258 375 3.19 3.29

e ... are perceived as

management allies Std 159 147 168 190 173 136 1.83 183 1.71
Mean 2.62 269 3.19 299 295 274 272 3.06 297

f ... are sometimes perceived

as B-members of the board Std 174 180 200 202 207 183 1.76 2.17 195
Mean 4.11 446 452 458 471 490 4.00 3.38 4.50

g ... gather support for board

decisions among employees Std 142 139 149 146 133 115 158 1.63 1.45
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Table 48

The influence of women elected board members

Board member

1 = disagree
7 = agree Firm type
ASA B AS-L AS-M AS-S C S-U SMB Total
D14
The women in this board ... N. 72 112 223 142 97 55 104 36 841
a ... are always better Mean 2.63 267 297 284 271 327 294 214 284
prepared than the men Std 154 149 175 150 1.60 159 1.66 1.42 1.6
b ... are equally active in Mean 484 499 530 529 507 553 529 541 521
discussions as the men Std 1.91 1.63 177 172 198 143 180 165 174
C ... are sometimes
perceived as B-members of Mean 2.00 197 193 206 219 176 244 150 1.99
the board Std 168 163 156 151 149 145 190 137 159
d ... have influenced the
way the board conducts Mean 353 428 392 379 398 508 4.12 391 4.05
business Std 1.72 1.88 204 1.66 1.92 124 188 1.80 1.86
e ... have largely influenced 10 540 271 286 275 284 310 335 240 282
which issues are considered
by the board Std 163 154 184 157 168 150 2.00 1.67 1.70
Table 49  Agenda setting
CEO
1 = disagree
7 = agree Firm type
D5
In our firm the agenda and ASA B AS-L AS-M AS-S C S-U SMB Total
content of the board
meetings are decided by... N 74 556 205 158 185 22 203 77 980
a ... the CEO. Mean 567 559 561 553 530 6.05 522 6.00 5.50
Std 147 122 149 163 171 1.16 1.89 1.09 1.61
b ... the board chair. Mean 454 483 4.66 4.69 488 477 509 492 482
Std 177 142 174 185 179 169 185 173 1.77
¢ ... certain board members. Mean 235 229 226 212 258 165 299 288 248
Std 140 135 141 142 167 099 179 190 1.60
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Board chairperson

1 = disagree

7 = agree Firm type

D5

In our firm the agenda and ASA B AS-L AS-M AS-S C S-U SMB Total

content of the board

meetings are decided by... N 49 55 97 82 101 20 97 37 538

a.. the CEO. Mean 5.11 524 510 502 4.67 555 4.67 534 498
Std 145 140 166 164 182 076 199 163 1.69

b ... the Board chair. Mean 5.27 511 514 535 532 478 554 494 526
Std 1.36 1.48 154 148 157 122 153 1.71 1.51

. Mean 224 222 230 255 290 212 299 258 258

C ... certain board members.
Std 140 134 140 150 166 1.05 1.79 1.70 1.57

Board member

1 = disagree

7 = agree Firm type

C5

In our firm the agenda and ASA B ASL ASM ASS C SU SMB Total

content of the board

meetings are decided by... N 72 112 223 142 97 55 104 36 841

a.. the CEO. Mean 5.63 554 548 541 522 544 503 5.64 541
Std 1.30 138 168 1.77 156 129 200 1.05 1.62

b ... the Board chair. Mean 5.00 5.06 5.37 5.10 517 549 510 5.03 5.19
Std 160 156 149 168 1.70 122 187 156 1.60

¢ .. certain board members. Mean 252 250 277 276 263 244 3.00 324 272
Std 158 146 161 170 147 136 167 156 1.58
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Table 50

Power sources of board members

CEO

1 = disagree
7 = agree

D9
When controversial decisions

Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
are made, the board most
often listens to... N. 74 55 205 158 185 22 203 77 980
a ... the board members
with most experience and Mean 5.82 543 548 551 567 6.05 549 574 558
knowledge on the issue Std 1.06 129 129 132 124 105 148 128 1.31
b... the board members Who  \1oay 374 373 435 431 433 233 3838 419 4.12
represent the largest
shareholders Std 205 166 218 203 195 195 211 209 207
¢...the board members who 0.\ 345 284 238 297 304 120 352 343 298
themselves have large
ownership stakes Std 1.78 153 198 2.01 2.05 56 211 2.18 2.04
Board chairperson
1 = disagree
7 = agree Firm type
D9
When controversial decisions ASA B AS-L AS-M AS-S C S-U SMB Total
are made, the board most
often listens to... N. 49 55 97 82 101 20 97 37 538
a ... the board members
with most experience and Mean 591 6.13 574 594 576 6.00 561 6.03 584
knowledge on the issue Std 1.19 083 1.08 1.15 1.06 086 141 091 1.13
b... the board members Who 100, 413 304 398 377 417 256 392 3.80 3.83
represent the largest
shareholders Std 211 196 231 217 188 201 213 200 212
¢ ... the board members who oo 349 241 264 276 352 131 342 341 3.03
themselves have large
ownership stakes Std 231 186 206 210 200 0.79 214 2.08 210
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Board member

1 = disagree

7 = agree Firm type

C9

When controversial decisions ASA. B AS-L ASM ASS C SU SMB Total
are made, the board most

often listens to... N. 72 112 223 142 97 55 104 36 841
a ... the board members

with most experience and Mean 556 5.75 523 540 531 544 543 558 542
knowledge on the issue Std 123 103 152 148 136 125 1.46 120 1.38
b...the board members Who 100 421 373 442 428 473 235 384 376 4.10
represent the largest

shareholders Std 187 196 194 203 169 1.75 214 1.89 2.00
¢ ... the board members who ;0. 339 316 308 314 351 167 355 364 3.17
themselves have large

ownership stakes Std 198 199 208 2.18 1.89 151 216 193 2.06
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Table 51

Influence on top management selection

CEO

1 = disagree

7 = agree Firm type

F10

At the most recent change in

the top management team, ASA B AS-L AS-M AS-S C S-U SMB Total

the following had a very

strong influence; ... N. 74 55 205 158 185 22 203 77 980

a.... board chairperson Mean 4.22 457 440 430 445 3.90 4.86 4.82 4.50

Std 219 198 202 228 222 239 216 206 2.16

b ... CEO and persons inside Mean 542 564 580 555 550 6.38 478 567 5.48

the top management team Std 194 182 157 186 178 143 206 1.86 1.85

¢ ... the external board Mean 299 326 236 270 3.07 257 288 293 280

members Std 175 169 170 181 18 204 191 180 1.81

d ... employee

representatives and Mean 1.88 257 232 241 209 314 205 214 223

employee elected board

members Std 134 162 154 156 142 203 152 157 1.53

e ... other firms and Mean 175 192 190 201 202 162 192 171 1.91

individuals in the board

members' network Std 1.21 128 140 141 145 1.07 145 122 1.38

f ... groups or individuals in

the firm’s environment (e.g.

Investors, banks, owners Mean 224 1.77 180 191 178 148 184 179 1.85

etc.) Std 165 134 139 143 128 093 144 1.43 1.40

g ... pressure and influence Mean 1.75 145 142 155 149 148 160 132 1.51

by society and industries Std 134 089 082 1.05 094 136 1.12 0.77 1.00
. L Mean 219 236 227 244 223 333 209 218 2.28

h ... social norms dominating

our corporate culture Std 161 169 162 175 161 177 152 1.48 1.63

-76 -



Board chairperson

1 = disagree

7 = agree Firm type

F10

At the most recent change in

the top management team, ASA B AS-L ASM AS-S C S-U SMB Total

the following had a very

strong influence; ... N. 49 55 97 82 101 20 97 37 538

a ... board chairperson Mean 550 520 528 541 514 517 490 531 522
Std 1.90 173 1.85 179 1.81 179 198 197 185

b ... CEO and persons inside Mean 555 596 539 553 556 582 431 534 534

the top management team Std 1.84 168 176 147 170 155 217 192 1.85

C ... the external board Mean 3.30 3.96 3.16 3.18 3.40 288 321 3.03 3.29

members Std 1.74 175 197 1.85 1.97 163 1.97 1.96 1.90

d ... employee

reprosentatives and Mean 252 289 274 303 248 329 237 240 2.66

employee elected board

members Std 174 163 166 193 175 157 175 173 175

e ... other firms and

individuals in the board Mean 1.90 171 1.88 234 211 244 202 245 206

members' network Std 146 1.10 131 152 152 162 140 175 1.44

f ... groups or individuals in

the firm's environment (6.9.  \ean 193 1.86 1.89 1.85 1.88 1.59 2.16 2.09 1.93

Investors, banks, owners

etc.) Std 155 1.31 143 135 157 0.87 161 155 1.46

g ... pressure and influence Mean 135 147 157 163 145 165 180 1.64 1.58

by society and industries Std 087 1.06 117 114 089 086 125 1.06 1.08

h ... social norms dominating Mean 195 224 274 247 208 3.18 235 218 236

our corporate culture Std 157 166 186 162 152 155 153 1.68 1.65
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Board member

1 = disagree

7 = agree Firm type

E10

At the most recent change in

the top management team, ASA B AS-L ASM AS'S C SU SMB Total

the following had a very

strong influence; ... N. 72 112 223 142 97 55 104 36 841

a.... board chairperson Mean 519 4.81 494 438 492 494 493 442 482
Std 163 172 204 180 180 154 192 200 1.86

b ... CEO and persons inside Mean 5.41 527 561 528 544 554 454 491 531

the top management team Std 163 177 162 174 157 139 195 1.83 1.71

c ... the external board Mean 3.84 356 278 294 340 273 3.68 324 3.19

members Std 207 1.86 174 176 181 159 189 1.70 1.83

d ... employee

representatives and Mean 294 311 273 281 277 352 245 223 281

employee elected board

members Std 180 165 161 169 171 173 1.47 148 1.66

e ... other firms and

individuals in the board Mean 254 237 224 217 256 208 223 219 229

members' network Std 168 157 156 1.44 147 129 148 1.45 1.51

f ... groups or individuals in

the firm’s environment (e.g.

Investors, banks, owners Mean 245 219 227 189 241 176 205 1.88 215

etc.) Std 173 152 174 135 163 1.17 1.47 110 155

g ... pressure and influence Mean 196 1.78 175 160 199 218 201 184 1.84

by society and industries Std 148 122 120 1.07 132 148 1.40 130 1.27

h ... social norms dominating Mean 287 263 256 233 254 325 254 291 261

our corporate culture Std 183 168 159 158 176 161 1.61 187 1.67
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Table 52

Influence on CEO compensation

CEO

1 = disagree

7 = agree Firm type

F11

At the most recent change in

the CEQ's compensation

(Wages. options, pension ASA B ASL ASM ASS C SU SMB Total

etc.), the following had a very

strong influence; ... N. 74 55 205 158 185 22 203 77 980

a ... board chairperson Mean 5.80 6.19 6.07 578 559 6.24 466 592 564
Std 171 085 162 193 195 151 235 179 1.94

b ... CEO and persons inside Mean 3.48 294 260 289 351 257 365 3.38 3.16

the top management team Std 213 165 1.85 198 211 194 230 214 208

c ... the external board Mean 3.51 4.65 259 257 298 3.38 263 354 296

members Std 2.06 178 2.03 200 207 229 1.99 222 210

d ... employee

representafives and Mean 1.94 3.07 191 188 177 305 170 1.83 1.93

employee elected board

members Std 1.34 212 159 153 144 201 136 166 1.59

e ... other firms and

individuals in the board Mean 1.58 148 147 158 153 167 158 1.40 1.53

members' network Std 1.13 0.84 1.03 121 119 146 120 094 1.12

f ... groups or individuals in

the firm’s environment (e.g.  Mean 1.66 159 163 152 153 167 153 151 157

g;‘éfismrs’ banks, owners Std 135 1.09 144 131 125 153 142 1.38 1.30

g ... pressure and influence Mean 193 170 132 146 140 152 152 146 148

by society and industries Std 150 121 073 1.09 097 121 111 1.06 1.06

h ... social norms dominating Mean 2.19 276 225 227 220 290 1.85 233 222

our corporate culture Std 1.71 189 1.74 185 1.78 167 1.48 1.68 1.73
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Board chairperson

1 = disagree
7 = agree Firm type

F11

At the most recent change in
the CEQ's compensation
(wages, options, pension
etc.), the following had a very
strong influence; ... N. 49 55 97 82 101 20 97 37 538

ASA B AS-L AS-M AS-S C S-U SMB Total

a ... board chairperson Mean 591 647 551 540 561 653 478 555 555
Std 1.68 1.00 2.04 209 185 061 218 205 194

b ... CEO and persons inside Mean 3.48 269 327 360 390 289 385 359 351
the top management team Std 1.98 1.62 204 216 215 203 212 235 209
C ... the external board Mean 420 531 328 279 346 418 3.06 267 3.49

members Std 225 1.64 211 1.88 219 221 208 190 217
d ... employee

representatives and Mean 219 292 228 209 183 4.17 200 1.64 2.21
employee elected board

members Std 175 199 184 145 153 172 170 129 175
e ... other firms and

individuals in the board Mean 1.34 157 169 163 166 216 170 157 165
members' network Std 086 1.5 123 1.1 133 177 125 114 1.22

f ... groups or individuals in
the firm’s environment (e.g. Mean 164 159 165 163 141 194 164 171 1.61

Lr;\ée)stofs! banks, owners Std 135 106 130 128 100 170 136 144 126

g ... pressure and influence Mean 139 165 152 163 143 267 161 154 158
by society and industries Std 099 133 1.09 111 100 178 119 104 1.16
h ... social norms dominating Mean 2.18 257 251 240 217 3.11 187 218 2.29
our corporate culture Std 1.62 1.76 1.87 167 165 194 141 159 1.69
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Board member

1 = disagree
7 = agree Firm type

E11
At the most recent change in
the CEQ's compensation

(wages, options, pension ASA B AS-L AS-M AS-S C S-U SMB Total
etc.), the following had a very

strong influence; ... N. 72 112 223 142 97 55 104 36 841

a ... board chairperson Mean 6.05 587 582 519 554 572 501 5.07 557

Std 142 132 168 189 174 125 205 177 172
b ... CEO and persons inside Mean 3.27 325 312 347 360 3.10 382 343 3.36
the top management team Std 1.85 186 208 208 203 166 216 210 202
C ... the external board Mean 4.95 520 337 309 361 360 308 345 3.71

members Std 1.64 1.58 202 206 205 222 202 1.94 2.09
d ... employee

representatives and Mean 2.13 358 272 260 226 378 223 221 270
employee elected board
members Std 158 198 189 193 159 191 180 1.66 1.90

e ... other firms and
individuals in the board

members' network Std 1.08 118 134 120 118 127 1147 121 1.22

f ... groups or individuals in
the firm’s environment (e.g. Mean 182 149 196 1.74 208 158 173 1.86 1.81

g;‘éE;STOfS’ banks, owners Std 142 089 165 152 163 1.03 1.30 155 1.45

g ... pressure and influence Mean 185 211 176 157 174 246 167 166 1.81
by society and industries Std 145 152 124 118 123 178 1.15 123 133
h ... social norms dominating Mean 275 299 264 245 238 4.06 209 259 266
our corporate culture Std 1.89 1.74 175 1.84 155 1.68 1.44 1.76 1.77

Mean 162 184 173 165 181 188 169 1.79 174
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Boardroom interactions

Table 53 Boardroom interaction

cEo Firm type

1 = disagree

7 = agree ASA B AS-L AS-M AS-S C S-U SMB Total
N. 74 55 205 158 185 22 203 77 980

D7a

The board often reopens

earlier closed issues based  \1oa 305 270 282 261 286 286 3.05 3.01 288
on suggestions from

individual board members Std 173 150 163 168 172 149 186 1.78 1.72

D7b

The CEQisoftentoldbythe o 531 243 200 217 205 200 226 195 212
board to keep it better

informed Std 141 111 119 143 128 93 146 1.20 1.31

D8

The CEO prefersto consult  Mean 540 4.83 493 507 536 414 530 526 5.15
board members rather than

external consultants Std 176 163 1.75 178 162 170 1.85 178 1.76

Board chairperson

Firm type
1 = disagree
7 = agree ASA B AS-L AS-M AS-S C S-U SMB Total
N. 49 55 97 82 101 20 97 37 538
D7a

The board often reopens

earlier closed issuesbased 1. 327 278 267 276 3.02 360 3.07 263 292
on suggestions from

individual board members Std 172 152 151 173 181 170 187 1.70 1.71

D7b

The CEQisoftentoldbythe oo 556 020 240 198 227 274 252 214 232
board to keep it better

informed Std 161 134 148 111 145 156 163 1.42 145

D8

The CEO prefersto consult  Mean 533 502 507 509 526 450 532 522 516
board members rather than

external consultants Std 155 167 143 179 171 154 192 161 1.68
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Board member

Firm type

1 = disagree
7 agree ASA B ASL ASM ASS C S-U SMB Total

N. 72 112 223 142 97 55 104 36 841
C7a
The board often reopens
earlier closed issues based  \1oan 339 314 301 291 284 249 336 356 3.06
on suggestions from
individual board members Std 173 171 170 173 148 136 1.81 1.83 1.70
C7b
The CEQisoftentoldbythe  \\oo 508 038 261 233 244 247 283 231 249
board to keep it better
informed Std 1.44 144 161 158 1.34 149 179 135 155
cs
The CEO prefersto consult  Mean 469 4.00 4.31 468 464 409 525 474 452
board members rather than
external consultants Std 153 148 180 182 1.70 152 163 167 1.72
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7 Structures and leadership

Board leadership

Table 54 Leadership of board chairperson

CEO

1 = strongly disagree

7 = strongly agree Firm type
D11 . . ASA B ASL ASM ASS C SU SMB Total
Our board chairperson is
excellent... N. 74 55 205 158 185 22 203 77 980
a ... in motivating and use
each board member's Mean 490 522 460 438 475 545 482 479 4.73
competence Std 1.31 127 149 153 131 118 161 137 146
b ... at formulating proposals
for decisions and Mean 539 513 527 484 508 541 482 523 507
summarizing conclusions
after board negotiation Std 136 144 133 157 139 085 159 138 145
c ... at leading board Mean 540 531 536 513 525 559 512 546 527
discussion

Std 136 143 126 152 127 122 150 1.19 137
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Board member

1 = strongly disagree

7 = strongly agree Firm type

C12 . . ASA B ASL ASM ASS C SU SMB Total
Our board chairperson is

excellent... N. 72 112 223 142 97 55 104 36 841

a ... in motivating and use

each board member's Mean 4.89 4.94 4.39 4.30 4.65 4.56 4.52 4.62 4.56
competence Std 145 140 169 166 164 140 135 137 156
b ... at formulating proposals

for decisions and Mean 545 544 524 516 526 530 479 479 5.20
summarizing conclusions

after board negotiation Std 145 112 152 151 145 118 1.42 157 144
¢ ... at leading board Mean 5.63 560 549 536 552 546 495 471 540
discussion Std 148 1.17 141 137 128 138 1.36 159 1.38
C13a . Mean 6.00 572 583 599 593 6.06 582 558 587
The board chair works very

well with the CEO Std 092 094 123 112 099 0.76 1.16 1.11 1.08
C13b

The board chair works

constantly to develop the Mean 4.68 4.79 4.44 413 467 465 441 386 4.47
boards working processes Std 170 1.58 1.67 157 156 138 151 1.68 1.6

C13c

The board chair performs

open and trustworthy Mean 565 583 553 571 558 583 545 531 5.62
leadership Std 1.33 1.09 154 132 129 127 137 147 136
C13d

The board chair is always

very well prepared for the Mean 583 586 573 545 567 6.00 531 494 5.63
board meetings Std 1.37 114 133 147 116 093 1.34 155 1.32
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Board meetings

Table 55 Board meeting duration and frequency

Firm type
CEO
ASA B AS-L AS-M AS-S C S-U SMB Total

N. 74 55 205 158 186 22 203 77 980
D1a
How many hours does an
ordinary board meeting in Mean 3.68 4.61 350 399 348 521 269 342 352
your firm most often last? Std 292 131 1.20 6.13 145 226 145 1.74 292
Dib
How many board meetings
with physical presence Mean 6.78 794 515 488 504 876 516 535 5.46
were held in 20047 Std 271 296 2.15 221 235 266 4.08 254 2095

i Firm type
Board chairperson
ASA B AS-L AS-M AS-S C S-U SMB Total

N. 49 55 97 82 101 20 97 37 538
D1a
How many hours does an
ordinary board meeting in Mean 3.72 444 384 341 337 6.00 269 297 355
your firm most often last? Std 092 1.17 147 111 122 200 1.54 1.33 1.49
Dib
How many board meetings
with physical presence Mean 7.31 9.32 6.15 569 542 926 4.68 564 6.20
were held in 20047 Std 3.72 3.36 228 2.05 223 194 216 257 2.89
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Board member

Firm type

ASA B AS-L ASM ASS C S-U SMB Total
N. 72 112 223 142 97 55 104 36 841
D1a
How many hours does an
ordinary board meeting in ~ Mean 3.66 4.67 3.87 329 385 676 290 3.41 3.90
your firm most often last? Std 1.03 156 1.15 092 127 3.16 1.18 1.03 1.67
D1b
How many board meetings
with physical presence Mean 7.33 968 590 536 574 947 491 7.03 6.55
were held in 2005? Std 3.10 504 254 1.96 240 278 256 3.31 3.38

Table 56 Change of board meeting frequency

CEO/Board chairperson

D3 CEO Board chairperson
Has the frequency of board
meetings increased from
2004 to 2005? Yes N. Yes N.
ASA 17% 69 22% 46
B 25% 52 16% 49
AS-L 9% 199 15% 91
_ AS-M 14% 151 14% 72
Firm o
type AS-S 13% 179 10% 88
o] 20% 20 1% 19
s-u 15% 186 14% 83
SMB 9% 71 0% 27
Total 14% 927 14% 475
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Table 57 Board meetings as formal and social value creating arenas

CEO Firm type

D2

How many times in 2004 ASA B AS-L AS-M AS-S C S-U SMB Total
were there ...

N. 74 565 205 158 186 22 203 77 980

a.... board proceedings

without physical presence pjean 272 283 1.30 1.49 295 124 295 196 222
(e.g. phone meetings, e-

mail, fax “meetings”) Std 292 463 244 252 1510 1.37 848 3.18 7.96

b.... a "social" board dinner
or a similar event together Mean 128 1.77 095 0.89 1.00 240 1.02 1.18 1.08

with the board meetings?  Std 167 128 1.06 127 111 230 133 185 1.35

C.... board meetings that

lasted for two days or Mean 030 090 037 0.15 026 1.85 0.14 0.38 0.32

more? Std 0.57 0.67 067 046 051 232 055 0.62 0.72
Board chairperson Firm type

D2 . ) . :

How many times in 2004 ASA B AS-L AS-M AS-S C S-U SMB Total
were there ...

N. 49 55 97 82 101 20 97 37 538

a.... board proceedings
without physical presence  \ean 3.88 3.06 1.80 1.68 226 1.41 234 7.91 269
(e.g. phone meetings, e-
mail, fax “meetings”) Std 395 281 246 3.17 381 150 4.11 34.64 9.57

b.... a "social" board dinner
or a similar event together Mean 120 187 1.10 1.00 1.01 335 0.78 1.06 1.17

with the board meetings? Std 1.09 184 129 124 128 267 0.99 1.14 142

C.... board meetings that
lasted for two days or Mean 0.52 1.08 049 0.17 026 278 0.14 0.24 0.47

more? Std 0.59 0.68 0.66 045 053 258 0.38 0.50 0.89
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Board member Firm Type
D2 ) ) ASA B AS-L AS-M AS-S C S-U SMB Total
How many times in 2005
were there ....

N. 72 112 223 142 97 55 104 36 841
a.... board proceedings
without physical presence \jean 201 263 1147 131 152 1.04 157 076 1.52
(e.g. phone meetings, e-
mail, fax “meetings”) Std 183 237 172 244 268 169 525 139 274
b.... a "social" board dinner
or a similar event together Mean 125 217 126 1.18 0.87 457 112 113 1.52
with the board meetings?  Std 084 200 139 145 108 385 125 131 1.90
C.... board meetings that
lasted for two days or Mean 037 137 0.38 026 037 3.77 020 0.24 0.69
more? Std 052 142 059 047 070 387 049 056 1.51
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Board structures and norms

Table 58 Board structure and decision-making

CEO

1 = disagree

5 =agree Firm type

D4

To what degree do you ASA B AS-L ASM ASS C S-U SMB Total

agree that (per October 10th

2005) there is... N. 74 55 205 158 185 22 203 77 980

a ... a nomination committee Mean 2.15 334 228 229 164 386 1.69 185 2.09

present in your firm? Std 158 1.78 156 153 1.18 142 128 140 1.51

b ... an audit- or control Mean 1.89 265 200 174 163 3.14 154 161 1.82

committee present in your

firm? Std 133 177 141 115 115 181 1.05 1.08 1.30

¢ ... a compensation Mean 187 298 164 158 143 186 137 161 163

committee present in your

firm? Std 143 171 116 1.01 092 158 0.78 1.11 1.16

d ... a written work

description for the CEO Mean 4.03 426 4.07 374 366 432 320 364 374

present in your firm? Std 138 1.18 139 150 151 129 159 144 150

e ... an instruction for the

board (including assembly

regulations) present in your Mean 3.85 435 391 377 348 418 294 365 3.62

firm? Std 134 114 140 139 160 126 1.47 150 1.49
. Mean 3.13 357 266 251 263 345 242 3.01 271

f ... regular board evaluation

in your firm? Std 136 139 144 123 144 126 127 137 1.39

g ... regular board

developing activity (like Mean 190 243 206 210 201 309 201 228 210

training and courses) in your

firm? Std 1.07 120 1.03 1.10 1.09 138 114 120 1.12

h ... board meetings held Mean 1.63 191 145 155 159 1.82 156 162 1.58

without the presence of the

CEO in your firm? Std 1.06 131 1.04 1.04 110 130 117 118 1.11
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CEO continues...

i ... clear regulations on
board member compensation
in your firm?

j ... information in the annual
report about board activity
and independence of the
board members?

k ... a soundly worked
through policy on
stakeholder relations,
including regulations on
ethical accounting, corporate
responsibility etc.?

| ... regulation on how to
ratify and follow up on board
decisions?

m ... regulations that allows
board members to get
information from employees
and managers without
consulting the CEO?

n ... a thorough introduction
to the firm for new board
members?

ASA

74

55

AS-L

205

AS-M

158

AS-S

185

22

203

SMB

77

Total

980

Mean
Std

Mean
Std

Mean

Std

Mean
Std

Mean
Std

Mean
Std

4.16
1.21

3.14
1.30

3.39

1.43

3.78
1.23

2.63
1.46

3.26
1.28

4.39
1.12

4.02
1.20

4.09

3.94
1.02

2.58
1.56

3.62
1.21

4.43
1.13

3.06
1.42

3.63

1.34

3.74
1.27

2.57
1.42

2.93
1.34

4.15
1.36

3.08
1.45

3.59

1.35

3.76
1.19

2.51
1.43

2.87
1.32

4.27
1.26

3.05
1.44

3.45

1.37

3.69
1.27

2.38
1.46

2.73
1.30

4.86
0.47

3.95
0.90

3.95

1.00

4.30
1.03

2.64
1.18

3.73
0.83

3.32
1.67

2.90
1.42

3.19

1.45

3.33
1.33

2.40
1.42

2.49
1.40

4.19
1.43

3.18
1.35

3.56

1.32

3.77
1.12

2.24
1.33

3.04
1.40

4.10
1.39

3.12
1.42

3.51

1.37

3.68
1.25

2.47
1.43

2.88
1.36
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Board chairperson

1 = disagree

5 = agree Firm type

D4

To what degree do you ASA B AS-L AS-M AS-S C S-U SMB Total

agree that (per October 10th

2005) thereiis... N. 49 55 97 82 101 20 97 37 538

a ... a nomination

committee present in your Mean 243 355 233 181 157 439 182 1.76 2.19

firm? Std 176 1.77 167 140 119 142 141 139 1.65

b ... an audit- or control Mean 1.78 3.02 204 173 149 367 152 1.64 1.91

committee present in your

firm? Std 1.39 184 139 126 098 171 111 1.06 1.41

¢ ... a compensation Mean 210 296 171 1.44 136 244 135 152 1.72

committee present in your

firm? Std 161 176 125 099 095 159 0.75 094 1.29

d ... a written work

description for the CEO Mean 420 456 4.33 4.13 377 461 325 394 4.00

present in your firm? Std 122 076 110 131 140 070 150 137 1.33

e ... an instruction for the

board (including assembly

requlations) present in your  Mean 414 453 405 395 366 456 317 352 3.85

firm? Std 134 094 140 131 153 098 152 142 143
. Mean 3.35 4.09 3.16 294 275 416 259 278 3.08

f ... regular board evaluation

in your firm? Std 154 114 140 130 144 112 130 1.21 142

g ... regular board

developing activity (like Mean 194 206 229 227 195 3.16 224 247 220

training and courses) in your

firm? Std 1.07 114 128 122 1.09 126 119 1.05 1.19

h..boardmeetings held ooy 543 231 175 173 167 221 172 164 183

without the presence of the

CEO in your firm? Std 148 150 1141 119 117 132 125 1.03 1.26
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Board chairperson
continues...

i ... clear regulations on
board member
compensation in your firm?

j ... information in the
annual report about board
activity and independence of
the board members?

k ... a soundly worked
through policy on
stakeholder relations,
including regulations on
ethical accounting,
corporate responsibility
etc.?

| ... regulation on how to
ratify and follow up on board
decisions?

m ... regulations that allows
board members to get
information from employees
and managers without
consulting the CEO?

n ... a thorough introduction
to the firm for new board
members?

ASA

49

55

AS-L

97

AS-M

82

AS-S

101

20

97

SMB

37

Total

538

Mean
Std

Mean
Std

Mean

Std

Mean
Std

Mean
Std

Mean
Std

3.98
1.31

3.00
1.38

3.14

1.43

3.70
1.38

2.35
1.41

3.22
1.28

4.49
1.00

4.07
1.14

3.87

4.36
0.86

2.91
1.36

3.47
0.94

4.42
1.17

3.08
1.55

3.78

1.27

4.01
1.04

2.61
1.45

3.30
1.14

4.04
1.37

3.24
1.43

3.79

1.30

4.00
0.99

2.82
1.48

3.20
1.28

4.05
1.45

2.87
1.47

3.22

1.32

3.67
1.27

2.43
1.37

3.04
1.27

4.74
0.56

4.16
1.17

4.42

0.61

4.39
0.85

2.47
1.07

3.53
1.12

3.50
1.67

2.73
1.32

3.38

1.36

3.49
1.25

2.47
1.39

2.49
1.37

412
1.34

3.13
1.41

3.52

1.35

3.85
1.00

2.79
1.47

3.09
1.23

4.09
1.38

3.15
1.45

3.56

1.32

3.86
1.15

2.60
1.41

3.10
1.26
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Board member

1 = disagree

5 = agree Firm type

C3

To what degree do you ASA B ASL ASM AS'S C S-U SMB Total
agree that (per January 1st

2006) there is... N. 72 112 223 142 97 55 104 36 841
a ... a nomination committee Mean 3.11 380 299 266 224 393 208 272 290
present in your firm? Std 1.80 153 169 167 144 159 147 168 1.71
b.... an audit- or control Mean 251 344 213 196 1.89 422 164 1.83 235
committee present in your

firm? Std 166 168 146 128 128 133 1.04 123 157
¢ ... a compensation Mean 242 291 161 154 155 200 149 147 184
committee present in your

firm? Std 155 162 1.01 091 090 128 086 1.00 1.24
d ... a written work

description for the CEO Mean 4.18 448 4.09 3.99 392 472 349 3.89 4.07
present in your firm? Std 117 091 119 134 128 068 1.40 121 1.23
e ... an instruction for the

board (including assembly

regulations) present in your Mean 423 458 4.06 417 4.00 484 362 4.06 4.16
firm? Std 127 083 130 1.14 126 042 139 1.24 1.21
f ... regular board evaluation Mean 3.29 367 293 273 323 400 281 322 3.13
in your firm? Std 141 147 144 138 154 1.08 1.40 151 146
g ... regular board

developing activity (like Mean 2.04 266 236 229 231 367 233 253 244
training and courses) in your

firm? Std 1.07 135 133 124 131 113 125 140 1.32
h ... board meetings held Mean 211 240 163 145 174 222 185 125 1.81
without the presence of the

CEO in your firm? Std 137 159 112 096 1.31 157 125 065 1.29
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Board member
continues...

i ... clear regulations on
board member compensation
in your firm?

j ... information in the annual
report about board activity
and independence of the
board members?

k ... a soundly worked
through policy on
stakeholder relations,
including regulations on
ethical accounting, corporate
responsibility etc.?

| ... regulation on how to
ratify and follow up on board
decisions?

m ... regulations that allows
board members to get
information from employees
and managers without
consulting the CEO?

n ... a thorough introduction
to the firm for new board
members?

ASA

72

112

AS-L

223

AS-M

142

AS-S

97

55

S-U

104

SMB

36

Total

841

Mean
Std

Mean
Std

Mean

Std

Mean
Std

Mean
Std

Mean
Std

4.48
1.01

3.66
1.17

3.89

1.27

3.96
1.17

2.15
1.13

3.07
1.24

4.51
1.06

4.15
1.09

4.17

4.05
1.03

2.60
1.41

3.35
1.35

4.18
1.32

3.32
1.45

3.74

1.27

3.73
1.24

2.37
1.39

2.75
1.37

4.17
1.29

3.27
1.39

3.72

1.29

3.81
1.28

2.40
1.31

2.97
1.35

4.32
1.09

3.33
1.36

3.66

1.23

3.71
1.27

2.42
1.35

3.06
1.27

4.91
0.35

4.42
0.83

4.48

0.79

4.22
0.79

2.77
1.23

3.60
1.01

3.44
1.61

3.35
1.34

3.38

1.36

3.51
1.32

2.47
1.37

2.59
1.29

4.44
1.21

3.03
1.20

3.64

1.31

3.49
1.29

2.09
1.25

2.81
1.47

4.23
1.27

3.52
1.35

3.80

1.27

3.80
1.22

2.42
1.34

2.97
1.34
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Table 59 Board structure and agendasetting

CEO

1 = disagree
7 = agree

D6

Firm type

In our firm the agenda and ASA B AS-L AS-M AS-S C S-U SMB Total
content of the board
meetings are decided by... N. 74 56 205 158 185 22 203 77 980
a ... board regulations and Mean 4.60 544 494 441 451 550 4.01 444 456
annual plans Std 1.95 155 1.80 1.99 202 1.65 1.99 205 1.96
b ... proposals from previous Mean 4.80 4.46 4.38 443 434 464 449 467 447
meetings Std 148 127 165 1.83 1.59 1.36 1.78 1.74 1.66

. Mean 4.15 3.44 335 358 381 327 440 421 382
c ... ad hoc issues.

Std 165 149 156 177 171 135 168 157 1.69

Board chairperson
1 = disagree
7 = agree Firm type
D6
In our firm the agenda and ASA B AS-L ASSM AS-S C S-U SMB Total
content of the board
meetings are decided by... N. 49 55 97 82 101 20 97 37 538
a ... board regulations and Mean 4.98 522 532 491 474 584 391 4.00 4.79
annual plans Std 195 179 163 178 1.87 .83 1.98 221 1.90
b ... proposals from previous Mean 4.32 411 449 424 445 428 424 374 428
meetings Std 170 145 164 157 161 127 168 1.69 1.6

. Mean 353 3.49 348 3.64 379 328 430 4.09 3.75
¢ ... ad hoc issues.

Std 135 1.72 1.69 168 1.80 149 1.68 1.67 1.69
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Board member

1 = disagree

7 = agree Firm type

C6

In our firm the agenda and ASA B ASL ASM ASS C S-U SMB Total
content of the board

meetings are decided by... N. 72 112 223 142 97 55 104 36 841

a ... board regulations and Mean 4.92 532 521 487 493 565 3.88 472 496
annual plans Std 163 1.60 177 1.84 176 1.31 190 1.97 1.80
b ... proposals from previous Mean 4.79 478 478 468 435 452 453 486 4.67
meetings Std 142 135 154 149 1.69 1.46 1.61 136 1.51
Mean 376 4.05 3.66 4.07 393 350 436 4.23 3.92

Std 1.63 1.72 1.79 1.81 166 170 173 177 1.75

c ... ad hoc issues.

Table 60 Division of labor

CEO

1 = disagree

7 = agree Firm type

D12

In our board there is a ASA B ASL ASM ASS C SU SMB Total

distinct division of labor

between... N. 74 55 205 158 185 22 203 77 980
Mean 5.89 6.07 6.00 573 567 6.36 514 575 571

a ... the board chairperson
and the CEO Std 131 110 126 155 151 085 199 143 156

b ... the board chairperson
and the other board Mean 499 543 534 505 532 573 483 525 517

members Std 154 140 149 167 141 112 178 155 158

¢ ... the different board Mean 3.65 394 374 3.89 393 329 432 413 3.94
members (e.g. through

division of special tasks). Std 185 182 193 185 190 155 193 1.86 1.89
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Board chairperson

1 = disagree

7 = agree Firm type

D11

In our board there is a ASA B AS-L ASM ASS C SU SMB Total

distinct division of labor

between... N. 49 55 97 82 101 20 97 37 538
. Mean 6.00 640 6.20 5.86 560 6.40 542 551 586

a ... the board chairperson

and the CEO Std 137 081 114 143 179 .68 1.72 176 149

b... the board chairperson ;0. 583 585 564 543 531 555 528 509 5.48

and the other board

members Std 129 1.06 138 159 155 136 151 152 145

c ... the different board

members (e.g. through Mean 3.83 3.80 339 4.06 385 395 463 3.62 3.92

division of special tasks). Std 2.06 200 190 182 192 199 1.88 195 1.95

Board member

1 = disagree

7 = agree Firm type

C11

In our board there is a ASA B ASL ASM ASS C SU SMB Total

distinct division of labor

between... N. 72 112 223 142 97 55 104 36 841
. Mean 6.00 586 5.88 5.78 553 6.08 5.14 525 572

a ... the board chairperson

and the CEO Std 133 133 143 160 172 098 1.97 175 156

b ... the board chairperson

and the other board Mean 546 561 564 540 533 569 498 447 542

members Std 138 135 147 165 164 113 1.80 1.73 156

c ... the different board

members (e.g. through Mean 3.53 3.73 361 373 370 381 398 366 3.71

division of special tasks). Std 190 195 194 198 188 1.71 198 1.89 1.92
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Evaluation

Table 61 Board evaluation
Firm type

Board member yp

. ASA B AS-L AS-M AS-S C S-U SMB Total
1 = disagree
7 = agree N. 72 112 223 142 97 55 104 36 841
Cda
We have a thorough Mean 226 235 240 252 299 198 3.16 272 255
evaluation of every board
meeting Std 164 162 167 174 194 105 1.78 185 1.72
Cdb Mean 4.03 443 321 294 376 420 360 357 3.59
Annually we have a thorough
evaluation of the board's
improvement potential Std 2.13 206 190 184 197 1.63 201 177 1.99
C4c
We have board evaluation ~ 1o 564 300 211 211 266 277 238 257 243
addressed to those who elect
board members Std 172 184 141 140 176 158 156 1.65 1.60
Cad Mean 4.58 4.84 377 379 420 476 446 4.03 4.20
My opinions are heard
through existing board
evaluations Std 190 1.73 191 204 207 171 191 194 195
BM C4e
The conclusions fromboard  \1o0 575 260 264 287 246 260 277 255 267
evaluations are not followed
up Std 154 126 152 163 151 138 164 163 152
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8 Decision making culture

Decision making process

Table 62 Decision making process

CEO
1 = disagree
7 = agree Firm type
E1
The board meetings are ASA B AS-L ASM ASS C SU SMB Total
characterized by... N. 74 55 205 158 185 22 203 77 980
a ... very thorough Mean 4.94 554 491 476 495 550 498 514 4098
discussions Std 1.32 097 134 1.44 134 114 147 119 1.36
b .... very creative Mean 4.38 4.87 439 469 480 441 506 516 4.74
discussions (ref. Table 64) Std 143 123 144 155 139 101 143 132 144
c --l-(_very fast decision Mean 457 4.67 4.81 511 494 409 527 500 4.95
makin

9 Std 1.49 1.33 144 147 149 127 145 136 1.46
d ... very long discussions Mean 3.76 3.76 3.31 329 3.36 464 368 357 350

Std 125 1.40 1.49 152 1.34 1.33 153 140 1.46

E2b
We often need more time Mean 3.04 326 256 2.80 295 305 3.18 297 292
than what is allocated to
single issues Std 167 160 148 165 155 1.68 172 159 1.62
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Board chairperson

1 = disagree
7 = agree Firm type
E1
The board meetings are ASA B AS-L ASM ASS C SU SMB Total
characterized by... N. 49 55 97 82 101 20 97 37 538
a ... very thorough Mean 535 561 522 513 499 570 491 551 520
discussions Std 121 111 144 132 133 86 152 142 1.36
b .... very creative Mean 513 498 492 510 524 472 516 567 5.12
discussions (ref. Table 64) Std 142 117 143 127 133 145 144 110 135
c --l-(.verv fast decision Mean 5.06 4.06 4.84 485 540 4.63 528 466 4.95
makin

9 Std 1.36 1.69 158 1.67 150 1.26 158 1.61 1.60
d ... very long discussions Mean 3.77 359 3.29 3.33 3.7 347 292 3.17 3.28

Std 159 1.39 149 143 135 171 154 136 1.48

E2b
We often need more time Mean 3.22 281 264 249 269 290 270 246 270
than what is allocated to
single issues Std 1.70 1.45 154 1.41 157 1.65 1.61 1.40 1.54
Board member
1 = disagree
7 = agree Firm type
D3
The board meetings are ASA B ASL ASM ASS C SU SMB Total
characterized by... N. 72 112 223 142 97 55 104 36 841
a ... very thorough Mean 522 560 4.90 476 510 549 480 514 506
discussions Std 1.20 099 159 157 124 123 150 1.17 1.42
b_... very creative Mean 465 499 4.63 465 481 496 4.86 477 4.76
discussions (ref. Table 64) Std 139 1.33 149 149 140 124 151 117 143
c --l-(_very fast decision Mean 455 452 462 473 458 404 501 477 4.63
makin

g Std 122 131 147 1.47 140 1.40 148 1.40 1.43
d ... very long discussions Mean 354 417 3.83 366 359 426 365 371 3.80

Std 128 143 1.39 154 113 144 152 143 142

D4b
We often need more time Mean 2.84 325 28 309 299 360 3.16 269 3.03
than what is allocated to
single issues Std 1.35 1.59 1.64 1.72 141 178 1.69 1.62 1.62
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Preparation and involvement

Table 63 Preparation and involvement

CEO

1 = disagree

7 = agree Firm type

E5 ASA B AS-L AS-M AS-S C S-U SMB Total
Preparation and involvement.

Our board members... N. 74 55 205 158 185 22 203 77 980

a ... prioritize substantial and

enough time regarding their
assignment as board Mean 4.72 511 4.67 442 463 532 452 481 465

members in the firm Std 135 131 147 158 149 1.09 1.62 1.44 150

) . Mean 525 533 528 537 527 536 518 558 530
b ... are always available if
the board activity demands it Std 153 129 134 140 146 126 153 136 1.42

¢ ... are always very well Mean 4.68 515 480 479 496 514 479 501 4.86
prepared for the board
meetings Std 154 135 130 139 135 125 145 133 1.38

Board chairperson

1 = disagree

7 = agree Firm type

E5 Preparation and ASA B ASL ASM ASS C SU SMB Total
involvement. Our board

members... N. 49 55 97 82 101 20 97 37 538

a ... prioritize substantial and
enough time regarding their
assignment as board Mean 536 580 537 496 517 565 469 540 5.21

members in the firm Std 122 093 131 150 146 1.14 160 1.52 1.42

. . Mean 5.72 575 551 561 576 565 570 556 5.66
b ... are always available if
the board activity demands it Std 123 1.02 119 132 133 1.04 135 134 1.26

c ... are always very well Mean 519 582 541 519 542 580 509 546 536
prepared for the board
meetings Std 114 0.86 120 1.09 114 095 1.38 1.09 1.7

-102 -



Board member

1 = disagree
7 = agree Firm type
D7 Preparation and ASA B ASL ASM ASS C S-U SMB Total
involvement. Our board
members... N. 72 112 223 142 97 55 104 36 841
a ... prioritize substantial and
enough time regarding their
assignment as board Mean 536 548 4.87 475 487 558 453 443 496
members in the firm Std 114 1.09 144 162 138 086 1.38 148 1.40
. . Mean 551 549 539 541 531 542 534 503 539
b ... are always available if
the board activity demands it Std 124 120 126 140 135 091 131 164 1.29
c...areawaysverywell  mean 543 548 509 4.96 501 547 468 469 5.10
prepared for the board
meetings Std 1.08 1.01 123 139 134 0.77 141 164 1.28
Cohesiveness
Table 64 Cohesiveness
CEO
1 = disagree
7 = agree Firm type
E9 . . ASA B AS-L AS-M AS-S C S-U SMB Total
Perception of belonging. Our
board members... N. 74 55 205 158 185 22 203 77 980
. . Mean 4.89 494 486 468 491 505 522 547 497
a ... appreciate being
together in the meetings Std 131 125 132 129 132 117 139 111 132
b ... have very good Mean 542 546 536 537 544 559 565 588 549
atmosphere together in the
board meetings Std 1.07 116 128 1.09 1.15 067 1.15 096 1.15
. . Mean 4.94 540 5.01 4.88 499 550 521 555 510
¢ ... highly prioritize being a
member of this board Std 132 129 135 145 138 1.10 138 1.26 1.37
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Board chairperson

1 = disagree

7 = agree Firm type

SO . ASA B ASL ASM ASS C S-U SMB Total

Perception of belonging. Our

board members... N. 49 55 97 82 101 20 97 37 538
. . Mean 492 537 499 5.16 517 575 548 546 5.23

a ... appreciate being

together in the meetings Std 120 1.03 118 117 124 097 122 112 119

b ... have very good Mean 541 585 556 574 583 6.10 592 606 577

atmosphere together in the

board meetings Std 1.02 088 1.07 112 095 0.79 1.05 092 1.02

. — . Mean 5.08 552 526 508 531 6.05 529 566 5.31

¢ ... highly prioritize being a

member of this board Std 148 116 122 145 126 094 149 128 1.34

Board member

1 = disagree

7 = agree Firm type

D11 . ASA B ASL ASM ASS C SU SMB Total

Perception of belonging. Our

board members... N. 72 112 223 142 97 55 104 36 841
. . Mean 4.96 537 5.00 5.04 529 553 510 506 5.13

a ... appreciate being

together in the meetings Std 132 113 143 133 122 112 138 1.19 1.31

b... have very good Mean 5.64 570 560 561 574 581 536 577 5.63

atmosphere together in the

board meetings Std 114 097 117 117 1.03 1.00 1.40 097 1.14

. S . Mean 529 561 524 522 544 596 511 514 534
¢ ... highly prioritize being a
member of this board Std 123 1.08 134 142 137 081 144 146 1.32
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Generosity and openness

Table 65 Generosity and openness

CEO

1 = disagree

7 = agree Firm type

E7 . ASA B AS-L AS-M AS-S C S-U SMB Total
Generosity and openness.

Our board members... N. 74 55 205 158 185 22 203 77 980
a ... accept and

acknowledge the possibility 100, 530 526 504 485 536 509 514 521 5.4
that they might be wrong in

their considerations Std 127 117 133 134 111 097 139 127 129
b... willingly offeradvice  \ean 573 583 550 539 566 568 556 579 559
based on private

knowledge, ideas and views Std 1.18 1.08 1.16 123 1.06 0.78 123 1.03 1.15
¢ ...communicate their Mean 563 561 537 505 556 541 553 581 545
personal preferences and

considerations open and

freely Std 114 111 120 133 1.19 080 1.24 0.94 1.21
Board chairperson

1 = disagree

7 = agree Firm type

E7 ASA B ASL ASM ASS C SU SMB Total
Generosity and openness.

Qur board members... N. 49 55 97 82 101 20 97 37 538
a ... accept and

acknowledge the possibility  \i0. 549 585 551 540 558 560 552 583 557
that they might be wrong in

their considerations Std 121 102 120 130 1.15 0.88 1.14 0.88 1.15
b... willingly offer advice Mean 594 598 575 580 6.03 570 58 592 587
based on private knowledge,

ideas and views Std 092 1.02 1.18 111 098 0.73 1.19 097 1.07
C ...communicate their

personal preferences and

considerations open and Mean 584 572 558 581 586 550 573 583 575
freely Std 112 1.08 115 1.06 111 132 123 125 1.15
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Board member

1 = disagree

7 = agree Firm type

D9 . ASA B AS-L AS-M AS-S C S-U SMB Total
Generosity and openness.

Our board members... N. 72 112 223 142 97 55 104 36 841
a ... accept and

acknowledge the possibility 1oy 519 532 520 507 521 519 498 4.89 5.15
that they might be wrong in

their considerations Std 122 1.08 120 127 1.13 098 1.41 143 1.21
b .. willingly offer advice Mean 559 585 553 544 559 549 527 551 554
based on private knowledge,

ideas and views Std 134 095 120 1.11 1.02 080 144 120 1.16
C ...communicate their

personal preferences and

considerations open and Mean 5.62 576 529 536 556 528 544 531 544
freely Std 113 102 134 118 119 1.06 1.35 130 1.23
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Board dynamics

Table 66  Board meeting dynamics

CEO

1 = disagree

7 = agree Firm type

E3 ASA B AS-L AS-M AS-S C S-U SMB Total
The board meetings are

mainly dominated by... N. 74 556 205 158 185 22 203 77 980
a ... the CEO Mean 5.11 452 486 4.86 476 423 487 511 485

Std 1.16 131 145 152 144 123 170 1.33 1.48
Mean 4.97 5.02 511 513 490 505 488 5.04 5.01
Std 128 125 135 138 138 1.17 154 120 1.37
Mean 3.51 383 335 337 371 386 365 3.67 3.56
Std 130 1.34 138 152 141 120 154 140 1.44

b ... the board chairperson

c ... certain board members

E4a

All board members Mean 556 526 4.68 506 542 495 582 567 530
participate actively in board

discussions Std 1.38 1.64 174 176 152 150 1.41 154 1.63
Edb

Our board members present  Mean 4.11 4.08 3.82 3.86 4.06 359 453 4.68 4.11
a number of creative and

innovative proposals in the

meetings (ref. Table 62) Std 142 131 147 149 150 1.14 164 146 152

E4c Our board finds a

number of creative and Mean 3.88 3.76 3.65 3.77 4.04 345 454 460 4.01

innovative solutions (ref.

Table 62) Std 139 144 136 146 150 086 154 140 1.48
Mean 244 243 217 238 240 227 311 284 253

E2a

| often want to discuss issues

that are not on the agenda Std 145 119 133 148 128 158 175 1.62 1.50
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Board chairperson

1 = disagree
7 = agree Firm type
E3 ASA B AS-L AS-M ASS C S-U SMB Total
The board meetings are
mainly dominated by... N. 49 55 97 82 101 20 97 37 538
a ... the CEO Mean 4.31 451 484 485 455 461 436 388 4.55
Std 165 145 131 138 161 138 1.63 1.67 1.53
. Mean 473 470 4.83 489 485 511 511 460 4.86
b ... the board chairperson
Std 133 1.04 126 138 146 1.05 143 170 1.36
. Mean 3.56 3.70 336 350 352 378 354 332 3.51
C ... certain board members
Std 127 154 135 142 140 156 1.46 165 143
E4a
All board members Mean 6.04 576 522 563 593 580 6.01 591 576
participate actively in board
discussions Std 113 130 145 151 126 101 133 158 1.38
E4b
Our board members present  Mean 4.71 4.36 4.45 449 486 4.20 481 5.03 464
a number of creative and
innovative proposals in the
meetings (ref. Table 62) Std 137 135 145 151 129 132 151 138 143
E4c
Ourboard finds anumber of 100 448 402 407 439 452 432 466 457 438
creative and innovative
solutions (ref. Table 62) Std 122 124 149 142 143 125 136 129 1.38
E2a Mean 217 215 222 244 236 265 269 233 238
| often want to discuss issues
that are not on the agenda Std 145 127 128 124 140 1.04 170 159 1.41
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Board member

1 = disagree
7 = agree Firm type
D5 ASA B AS-L AS-M AS-S C S-U SMB Total
The board meetings are
mainly dominated by... N. 72 112 223 142 97 55 104 36 841
a...the CEO Mean 450 425 478 467 440 366 440 4.83 4.51
Std 161 173 161 175 163 181 188 146 1.71
b ... the board chairperson Mean 491 468 5.04 488 5.03 455 4.68 457 4.86
Std 151 146 141 164 132 161 172 165 152
. Mean 3.32 359 357 351 379 355 355 374 357
c ... certain board members
Std 1.39 138 153 159 144 141 152 156 1.49
D6a
All board members Mean 558 551 496 524 544 504 552 543 528
participate actively in board
discussions Std 133 134 175 159 155 136 156 144 1.57
D6b
Our board members present
a number of creative and Mean 432 423 4.06 4.19 446 435 441 426 4.24
innovative proposals in the
meetings (ref. Table 62) Std 144 136 155 161 137 110 156 1.40 1.48
Déc
Ourboard finds anumber of 1o 401 391 379 383 422 406 426 394 3.96
creative and innovative
solutions (ref. Table 62) Std 148 137 138 147 148 117 139 139 1.41
D4a Mean 2.38 267 264 268 257 268 282 252 264
| often want to discuss issues
that are not on the agenda Std 127 140 158 144 132 137 156 1.75 1.47
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Criticality and independence

Table 67  Critical questioning
CEO
1 = disagree
7 = agree Firm type
E6 ASA B AS-L AS-M AS-S C S-U SMB Total
Qur board members... N. 74 55 205 158 185 22 203 77 980
a ... are very active in finding
additional information to Mean 392 389 373 373 404 368 391 4.15 3.88
reports from management Std 1.61 1.37 151 1.47 156 125 173 1.48 155
b ... ask critical questions
regarding proposals from Mean 533 546 495 484 492 495 453 515 492
management Std 119 1.08 142 146 138 1.13 163 1.32 1.44
c ... ask critical questions
regarding information from ~ Mean  5.04 498 434 437 454 432 419 474 447
management Std 139 145 154 157 152 125 171 141 156
Board member
1 = disagree
7 = agree Firm type
E6 ASA B AS-L AS-M AS-S C S-U SMB Total
Our board members... N. 49 55 97 82 101 20 97 37 538
a ... are very active in finding
additional information to Mean 4.33 4.09 417 416 391 440 405 443 4.13
reports from management Std 152 1.31 161 150 146 127 144 152 1.48
b ... ask critical questions
regarding proposals from Mean 535 559 498 496 499 515 478 5.17 5.06
management Std 1.05 112 149 135 143 131 143 150 1.38
C ... ask critical questions
regarding information from ~ Mean 469 470 471 452 460 440 456 4.91 4.63
management Std 131 133 161 141 157 131 149 165 149
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Board member

1 = disagree

7 = agree Firm type

D8 ASA B AS-L AS-M AS-S C S-U SMB Total

Qur board members... N. 72 112 223 142 97 55 104 36 841

a ... are very active in finding

additional information to Mean 4.19 4.00 3.68 3.59 398 3.78 3.86 3.54 3.81

reports from management Std 147 131 148 150 130 1.12 1.41 148 1.42

b...askscritical questions 100, 521 516 4.83 475 494 513 442 480 4.87

regarding proposals from

management Std 139 116 141 154 128 095 1.68 151 142

C ... asks critical questions 100 476 482 463 439 462 485 427 460 459

regarding information from

management Std 150 127 149 169 142 111 165 144 149

Cognitive conflicts
Table 68  Cognitive conflicts

CEO

1 = disagree

7 = agree Firm type

ES8 ASA B AS-L AS-M AS-S C S-U SMB Total

Different opinions. Our board

members... N. 74 55 205 158 185 22 203 77 980

a ... often have different

views on important board Mean 3.94 4.04 3.66 357 3.60 4.68 398 397 3.79

issues Std 144 153 149 155 153 121 154 152 153

b ... contribute with very Mean 4.21 422 4.03 3.81 404 432 411 416 4.05

different perspectives on

what is best for the firm Std 160 148 149 163 154 113 1.67 1.63 157
. . Mean 4.40 430 414 395 3.86 4.64 414 407 4.09

C ... think and reason in very

different ways Std 149 145 147 163 161 147 164 157 157
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Board chairperson

1 = disagree

7 = agree Firm type

E8 ASA B AS-L AS-M AS-S C S-U SMB Total

Different opinions. Our board

members... N. 49 55 97 82 101 20 97 37 538

a ... often have different Mean 410 396 395 354 376 395 4.18 4.00 3.91

views on important board ’ ' ’ ’ ’ ' ’ ’ '

issues Std 156 166 157 155 153 150 154 137 155

b ... contribute with very Mean 4.37 445 439 3.99 445 420 432 467 4.34

different perspectives on

what is best for the firm Std 164 146 153 154 158 147 168 141 156
. . Mean 441 434 4.09 396 430 420 410 4.14 417

c ... think and reason in very

different ways Std 158 158 147 155 172 161 1.70 1.71 1.61

Board member

1 = disagree

7 = agree Firm type

D10 ASA B AS-L AS-M AS-S C S-U SMB Total

Different opinions. Our board

members... N. 72 112 223 142 97 55 104 36 841

a ... often have different Mean 419 418 388 373 395 390 3.73 391 3.91

views on important board

issues Std 157 143 152 145 147 139 160 1.44 150

b ... contribute with very Mean 4.38 4.14 408 358 399 4.15 390 3.80 3.99

different perspectives on

what is best for the firm Std 154 154 152 154 151 147 160 143 154
. . Mean 4.14 416 4.06 3.81 398 4.43 3.84 380 4.01

C ... think and reason in very

different ways Std 152 140 161 163 148 137 152 147 153
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Prospected decision making

Table 69  Prospected decision making

CEO
1 = disagree
7 = agree Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
E10
The board members... N. 74 55 205 158 185 22 203 77 980
a ... often have formed an
opinion on the issues before Mean 451 465 490 4.87 478 527 508 478 4.87
the meetings Std 129 122 129 122 133 088 142 123 1.30
b ... often have clear opinion
onwhat will be the outcome  \10.\ 465 465 491 489 487 509 475 477 4.82
the different decisive
alternatives Std 121 110 125 110 123 1.15 130 120 1.22
¢ ... seldom change opinion —\;0. 306 283 343 370 334 364 369 329 345
even if the issue is subject to
rational reasoning Std 133 124 138 155 133 126 146 141 1.42
d .. mostofenvoteinfavor ... 400 387 439 449 437 427 465 441 439
of a decision when the
decision is positively angled Std 129 145 135 136 143 120 1.33 131 1.37
e ... are anxious about loss Mean 3.75 337 338 364 351 332 372 358 355
as a result of a decision Std 166 159 165 143 160 146 1.65 1.61 159
f... often have unrealistic Mean 293 272 283 299 281 273 320 290 293
expectatlons to the outcome
of board decisions Std 137 148 137 136 126 120 148 138 1.38
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Board chairperson

1 = disagree
7 = agree Firm type
ASA B AS-L AS-M AS-S C S-U SMB Total
E10
The board members... N. 49 55 97 82 101 20 97 37 538

a ... often have formed an
opinion on the issues before Mean 4.79 498 4.88 481 499 505 5.12 503 4.95

the meetings Std 122 1.05 1.34 141 119 105 137 140 128
b ... often have clear opinion
onwhat will be the outcome  \1o0 500 463 471 480 489 465 496 464 481
the different decisive

alternatives Std 1.19 1.05 119 122 120 114 124 150 1.21

c... seldom change opinion 1. 575 278 297 328 313 290 3.64 289 312
even if the issue is subject to

rational reasoning Std 128 118 128 130 139 125 156 147 1.38

d... mostofenvole infavor iy 409 363 4.03 426 406 389 474 434 418
of a decision when the

decision is positively angled Std 153 160 154 146 153 149 150 1.61 155
e ... are anxious about loss Mean 3.04 326 3.05 334 324 335 3.77 3.14 3.30
as a result of a decision Std 133 171 164 155 158 153 190 153 1.64

f... often have unrealistic Mean 247 222 242 244 273 290 3.00 244 259
eXpeCtathnS to the outcome

of board decisions Std 136 118 116 125 136 125 159 144 1.36
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Board member

1 = disagree
7 = agree Firm type

ASA B AS-L AS-M AS-S C S-U SMB Total
D12
The board members... N. 72 112 223 142 97 55 104 36 841
a ... often have formed an
opinion on the issues before Mean 5.25 497 5.07 5.02 484 521 498 463 5.02
the meetings Std 1.01 117 134 142 126 1.08 131 133 1.28
b ... often have clear opinion
on what will be the outcome
the different decisive Mean 5.09 491 492 500 476 4.89 482 451 489
alternatives Std 1.01 108 138 138 132 0.89 131 125 1.26
¢ ... seldom change opinion
even if the issue is subject to Mean 3.36 3.15 366 337 333 360 375 3.03 3.46
rational reasoning Std 124 138 156 1.49 134 149 155 134 1.47
d ... most often vote in favor
of & decision when the Mean 4.28 4.19 464 429 441 462 455 4.06 442
decision is positively angled Std 145 152 145 144 139 1.07 150 156 1.45
e . are anxious about loss Mean 359 347 3.61 344 347 335 3.68 3.09 3.51
as a result of a decision Std 159 159 163 167 162 153 177 163 1.64
f...often have unrealistic 0. 555 255 296 262 28 271 300 254 277
expectations to the outcome
of board decisions Std 1.39 122 147 132 133 118 155 134 1.38
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9 Board task performance

Strategic involvement

Table 70  Strategic involvement

CEO

1 = disagree

7 = agree Firm type

F8 ASA B AS-L AS-M AS-S C S-U SMB Total
The board has, with great

authority, been involved in... N. 74 55 205 158 185 22 203 77 980
a ... making proposals on

long term strategies and Mean 5.01 578 515 490 523 541 468 555 5.10
main goals Std 176 115 172 188 154 165 1.81 135 1.70
b ... making decisions on

long term strategies and Mean 524 593 535 494 543 582 487 576 527
main goals Std 147 110 159 192 145 137 174 132 1.62
¢ ... putting decisions on Mean 4.77 4.87 4.86 470 503 545 4.68 508 4.86
long term strategies and

main goals into action Std 175 163 172 179 153 150 1.77 167 1.70
d ... controlling the follow up

of decisions on long term Mean 4.97 538 4.93 469 487 518 449 500 484
strategies and main goals

into action Std 138 142 150 170 152 133 1.73 138 1.57
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Board chairperson

1 = disagree

7 = agree Firm type

F8 ASA B AS-L AS-M AS-S C S-U SMB Total
The board has, with great

authority, been involved in... N. 49 55 97 82 101 20 97 37 538

a ... making proposals on

long term strategies and Mean 564 648 555 537 566 640 5.09 577 5.61

main goals Std 159 075 154 142 143 068 1.47 137 1.44
b ... making decisions on

long term strategies and Mean 5.83 662 557 546 579 645 500 571 5.66
main goals Std 1.37 060 172 142 128 060 157 134 1.46
C ... putting decisions on Mean 5.40 6.04 511 521 545 6.00 503 537 5.35
long term strategies and

main goals into action Std 162 133 177 162 146 1.03 151 165 158
d ... controlling the follow up

of decisions on long term Mean 534 623 515 514 528 565 490 497 5.26
strategies and main goals

into action Std 151 085 154 166 153 123 149 159 152
Board member

1 = disagree

7 = agree Firm type

ES8 ASA B AS-L AS-M AS-S C S-U SMB Total
The board has, with great

authority, been involved in... N. 72 112 223 142 97 55 104 36 841

a ... making proposals on

long term strategies and Mean 5.73 6.06 550 528 532 6.17 497 543 5.51

main goals Std 141 119 174 175 172 099 175 136 1.63
b ... making decisions on

long term strategies and Mean 6.06 6.20 5.68 538 540 6.15 504 546 564
main goals Std 123 1.08 164 169 171 095 1.69 142 156
¢ ... putting decisions on Mean 576 565 536 515 521 577 485 531 534
long term strategies and

main goals into action Std 120 154 174 170 164 125 177 125 1.63
d ... controlling the follow up

of decisions on long term Mean 582 562 535 482 514 538 446 523 520
strategies and main goals

into action Std 120 135 168 176 1.63 126 1.82 1.26 1.63
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Table 71

Strategic decisions

CEO

1 = disagree

7 = agree Firm type

F9

The board has, with great ASA B ASL ASM ASS C S-U SMB Total
authority, been involved in

evaluation of... N. 74 55 205 158 185 22 203 77 980

a ... acquisitions of other Mean 3.63 4.98 373 3.49 4.09 295 3.05 3.85 3.69

firms Std 228 216 241 248 232 259 235 233 241

b ... restructuring and Mean 345 433 389 391 370 4.64 337 3.61 3.74

downsizing Std 213 206 218 212 206 213 204 222 212

c...new technological Mean 3.46 3.11 344 3.38 363 324 370 3.65 3.51

salutions Std 1.90 1.63 192 190 190 1.67 204 200 1.92

Board chairperson

1 = disagree

7 = agree Firm type

F9

The board has, with great ASA B AS-L AS-M AS-S C S-U SMB Total
authority, been involved in

evaluation of... N. 49 55 97 8 101 20 97 37 538

a ... acquisitions of other Mean 4.40 519 3.81 365 444 411 270 414 393
firms Std 255 247 265 249 239 262 220 266 256
b ... restructuring and Mean 4.26 438 423 423 415 489 327 4.03 4.07
downsizing Std 232 212 230 225 211 1.88 219 246 2.24
¢ ... new technological Mean 4.06 4.12 3.79 4.08 4.42 426 3.97 4.03 4.08
solutions Std 215 1.85 192 1.93 183 1.91 200 215 195
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Board member

1 = disagree
7 = agree

Firm type
E9
The board has, with great ASA B AS-L AS-M AS-S C S-U SMB Total
authority, been involved in
evaluation of... N. 72 112 223 142 97 55 104 36 841
a ... acquisitions of other Mean 3.90 512 3.79 3.61 425 369 259 371 3.85
firms Std 248 210 246 241 234 248 218 226 244
b ... restructuring and Mean 393 398 438 372 382 485 327 334 397
downsizing Std 220 212 206 223 211 158 224 207 215
¢ ... new technological Mean 454 426 402 388 4.06 436 3.61 349 4.03
salutions Std 2.05 1.74 208 1.89 1.82 155 212 179 1.94
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Involvement in control tasks

Table 72  Control tasks

CEO
1 = disagree
7 = agree Firm type
F5, F6
The board has, with great ASA B AS-L ASM ASS C SU SMB Total
authority, been involved in
evaluation of... N. 74 55 205 158 185 22 203 77 980
Fsa ... cost budgets Mean 4.90 458 491 480 487 495 512 519 4.93

Std 152 158 1.73 1.8 163 199 173 165 1.71
FSb ... firminvestments and  \ioan 490 515 527 489 528 519 527 551 519
capital spending

Std 1.69 1.34 149 183 151 140 162 129 157
F5c ... firm liquidity and Mean 4.69 4.45 440 432 470 419 504 495 463
payments Std 166 1.70 177 1.82 167 150 172 165 1.74
F5d ... risk managementand \joan 552 555 512 484 525 510 508 544 5.17
internal control

Std 141 137 148 174 153 148 174 136 158
F5e ... sales and marketing Mean 4.81 427 463 442 477 429 481 485 4.66
budgets Std 149 1.38 158 1.90 166 1.52 175 1.72 1.68
F6a ... the CEO's Mean 4.85 515 440 421 444 541 406 441 4.41
performance Std 150 1.54 182 201 179 1.33 195 1.70 1.84
Féb ... the CEO's Mean 473 536 3.92 401 420 464 405 445 422
compensation Std 198 157 215 210 196 201 213 207 2.08
F6c ... incentive systems for Mean 4.14 449 289 3.05 339 3.14 351 378 3.40
the top management team Std 193 197 192 184 196 217 198 196 198
F6d ... the firm's personal ~ Mean 3.83 3.31 327 335 344 318 392 371 352
and recruitment policy Std 148 151 172 175 165 171 177 159 1.70
F6e ... the firm's
organization and personal Mean 4.30 4.15 4.05 3.90 4.09 441 426 426 4.13
resources Std 1.47 156 1.77 177 165 162 170 1.61 1.68
F6f .. productqualityand ~ Mean 4.34 375 436 4.03 404 491 464 432 427
customer satisfaction Std 154 155 172 172 170 174 1.77 158 1.71
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CEO

1 = disagree

7 = agree Firm type

F7

The board has, with great ASA B AS-L AS-M AS-S C S-U SMB Total
authority, been involved in

evaluation of... N. 74 55 205 158 185 22 203 77 980

F7a ... health, environment Mean 3.32 362 4.13 3.88 387 432 4.01 363 389
and safety Std 159 192 176 195 191 170 1.84 169 184
F7b ... issues concerning the

natural environment and Mean 3.21 3.38 377 353 3.66 468 357 359 3.61

corporate responsibility Std 152 1.81 1.77 1.81 179 159 1.80 165 1.77
F7c ... issues concerning Mean 215 258 211 220 264 264 269 292 245
charity Std 143 1.76 145 154 169 204 177 1.63 1.64
F7d ... return to Mean 4.17 540 4.04 445 486 3.39 466 492 453
shareholders Std 2.06 1.80 236 233 209 262 201 221 221
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Board chairperson

1 = disagree
7 =agree Firm type
F5, F6, F7
The board has, with great ASA B ASL ASM ASS C SU SwmB Total
authority, been involved in
evaluation of... N. 49 55 97 8 101 20 97 37 538
Fsa ... cost budgets Mean 535 535 544 532 511 580 551 544 537
Std 1.66 1.63 1.49 157 1.58 095 149 1.34 152
F5b ... firm investments and ~ Mean 5.90 5.83 542 539 578 570 572 575 565
capital spending Std 140 1.37 155 145 140 098 140 1.6 1.41
F5c ... firm liquidity and Mean 553 537 489 524 511 489 535 525 520
payments Std 1.35 146 178 166 1.49 145 164 1.32 157
F5d ... risk managementand Mean 6.06 594 539 556 557 595 553 572 564
internal contro} Std 112 1.09 148 152 1.25 094 150 152 1.38
F5e ... sales and marketing Mean 5.17 5.00 5.09 5.18 5.01 4.17 5.05 544 5.07
budgets Std 164 136 156 150 153 162 167 127 154
F6a ... the CEO's Mean 5.04 574 453 448 438 568 403 3.84 457
performance Std 1.85 1.33 1.92 1.80 1.88 142 204 185 191
Féb ... the CEO's Mean 4.74 6.04 446 418 422 553 401 3.97 4.49
compensation Std 220 1.30 222 206 213 158 223 198 2.14
Féc ... incentive systems for Mean 4.45 515 342 373 3.77 426 383 373 3.93
the top management team Std 198 154 198 192 198 1.88 214 197 201
F6d ... the firm's personal Mean 4.49 421 405 442 386 4.16 455 429 424
and recruitment policy Std 163 139 167 151 153 146 171 153 159
E%ea;{i'zéﬂgrf'ran;; personal Mean 506 5.00 4.63 4.85 470 4.63 495 4.85 4.82
resources Std 149 151 172 161 143 138 166 1.42 157
F6f ... product quality and ~ Mean 4.70 4.83 4.92 516 4.67 547 504 4.45 4.89
customer satisfaction Std 171 158 1.68 147 142 112 165 1.75 158
F7a ... health, environment Mean 3.89 458 458 496 429 506 444 429 449
and safety Std 1.98 175 1.81 162 1.60 1.30 168 174 1.73
EZ&}Q e ot ang M Mean 381 440 426 439 420 542 407 391 423
corporate responsibility Std 1.86 1.70 1.82 1.84 157 1.07 171 154 173
F7c ... issues concerning Mean 211 285 271 257 299 358 286 289 277
charity Std 142 201 1.86 1.63 1.87 209 1.78 1.64 1.80
F7d ... return to Mean 477 583 406 4.88 532 385 461 472 4580
shareholders Std 231 170 247 209 171 264 208 228 218
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Board member

1 = disagree
7 = agree Firm type
ES5, E6, E7
The board has, with great ASA B AS-L ASSM AS-S C S-U SwmB Total
authority, been involved in
evaluation of... N. 72 112 223 142 97 55 104 36 841
Mean 552 536 553 555 529 577 530 526 546

E5a ... cost budgets

Std 151 154 157 143 164 123 155 138 152
ESb ... firm investments and  \jean 584 589 557 554 559 585 539 551 563
capital spending

Std 139 1.18 158 155 155 106 172 1.07 148
ES5c ... firm liquidity and Mean 529 539 506 514 508 549 520 529 519
payments Std 158 156 1.74 175 167 132 177 125 1.66
ESd ... risk managementand \ean 593 595 560 550 546 596 532 537 562
internal control

Std 129 1.20 144 145 154 106 163 150 143
E5e ... sales and marketing Mean 5.58 505 5.12 517 501 526 494 449 511
budgets Std 139 169 165 160 179 158 182 193 1.68
E6a ... the CEO's Mean 491 527 411 378 418 513 423 409 4.36
performance Std 1.58 1.65 2.07 1.99 1.86 1.54 202 170 1.95
E6b ... the CEO's Mean 501 6.5 417 403 424 538 429 457 4.60
compensation Std 200 1.07 231 221 215 159 221 194 2.16
E6c ... incentive systems for Mean 4.48 523 299 322 362 4.02 375 3.03 3.68
the top management team Std 216 1.82 202 195 194 18 209 196 211
E6d ... the firm's personal ~ Mean 4.06 4.08 3.47 3.46 3.66 425 416 3.34 3.75
and recruitment policy Std 1.88 162 1.82 173 182 134 189 145 177
E6e ... the firm's Mean 4.28 445 405 413 427 474 472 406 429
organization and personal
resources Std 185 163 189 164 182 126 174 171 1.75
E6f .. product quality and ~ Mean 4.87 449 478 463 426 530 475 434 4.68
customer satisfaction Std 156 1.60 178 1.72 182 112 181 1.81 1.71
E7a ... health, environment Mean 3.74 419 448 453 438 492 446 3.77 4.37
and safety Std 184 176 1.87 194 189 116 194 186 1.85
E7b ... issues concerning the
natural environment and Mean 3.94 430 4.19 406 4.05 520 4.13 391 4.19
corporate responsibility Std 1.81 1.65 1.88 190 181 125 194 176 1.82
E7c ... issues concerning Mean 2.10 368 244 254 290 392 3.10 283 284
charity Std 153 197 166 172 175 185 191 176 1.83
E7d ... return to Mean 475 563 425 461 473 468 484 459 4.71
shareholders Std 239 159 231 236 2143 236 203 212 221
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Involvement in service tasks

Table 73 Board advisory tasks
CEO
1 = disagree
7 = agree Firm type
F3
The board members ASA B AS-L AS-M AS-S C S-U SMB Total
contribute with advice to
management on... N. 74 55 205 158 185 22 203 77 980
a ... general management
issues (personal issues, Mean 4.86 4.78 464 461 493 400 469 476 472
strategy, organizing etc) Std 1.33 157 156 164 145 123 1.69 148 155
. Mean 4.51 435 420 398 455 3.05 437 475 431

b ... legal and technical
accounting issues Std 170 157 163 183 166 150 1.81 152 1.72

) - . Mean 4.92 481 427 4.02 472 3.09 465 4.85 449
c ... financial issues (internal
financing and investments) Std 152 157 170 181 161 160 174 1.46 1.70
d.. technicalissues (both 0\ 349 276 345 368 402 332 435 389 3.77
production- and information
technology) Std 148 137 156 184 178 143 180 159 1.73

- Mean 450 425 445 448 465 3.86 4.64 448 4.51
e ... marketing issues
Std 134 139 158 164 154 183 1.72 150 1.59

F4
The board and its board Mean 420 355 3.69 357 4.06 3.09 433 423 392
members act as mentors for
the CEO and the firm Std 188 154 179 183 165 1.63 182 1.76 1.79
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Board chairperson

1 = disagree
7 = agree Firm type
F3
The board members ASA B ASL ASM ASS C SU SMB Total
contribute with advice to
management on... N. 49 55 97 82 101 20 97 37 538
a ... general management
issues (personal issues, Mean 525 541 5,01 529 531 505 517 514 5.21
strategy, organizing etc) Std 128 132 142 138 141 113 1.62 1.17 140
) Mean 4.71 433 431 466 467 370 478 433 4.53
b ... legal and technical
accounting issues Std 154 147 176 182 172 156 170 176 1.71
' - . Mean 5.15 535 446 484 493 460 482 453 4.83
c ... financial issues (internal
financing and investments) Std 153 125 175 175 157 157 172 183 1.66
d.. technicalissues (both oo 379 338 377 427 433 347 470 461 413
production- and information
technology) Std 162 151 156 154 162 1.07 1.75 179 1.66
¢ ... marketing issues Mean 4.94 502 469 496 5.08 439 488 528 4093
Std 141 119 155 117 140 161 1.64 123 142
F4
The board and its board Mean 450 433 426 433 458 456 478 460 4.49
members act as mentors for
the CEO and the firm Std 166 194 171 189 169 126 1.77 163 1.74
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Board member

1 = disagree
7 = agree Firm type
E3
The board members ASA B AS-L AS-M AS-S C S-U SMB Total
contribute with advice to
management on... N. 72 112 223 142 97 55 104 36 841
a ... general management
issues (personal issues, Mean 551 479 485 494 520 477 470 494 493
strategy, organizing etc) Std 126 164 164 145 150 151 149 141 154
. Mean 5.04 444 420 424 471 391 437 480 4.40
b ... legal and technical
accounting issues Std 172 173 184 183 158 133 190 159 1.77
’ s . Mean 540 483 4.47 436 500 432 4.65 457 465
¢ ... financial issues (internal
financing and investments) Std 141 165 178 181 136 124 174 150 1.67
d.. technicalissues (both ;oo 401 343 420 412 414 402 448 386 408
production- and information
technology) Std 168 153 169 159 15 145 175 170 1.65
e ... marketing issues Mean 512 4.67 4.74 472 472 440 468 457 4.72
Std 142 146 145 163 137 147 160 142 149
E4
The board and its board Mean 4.06 3.81 400 364 400 351 427 377 3.91
members act as mentors for
the CEO and the firm Std 164 173 167 184 171 146 1.67 168 1.70
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Table 74  Networking and lobbying
CEO
1 = disagree
7 = agree Firm type
F1 ASA B AS-L AS-M AS-S C S-U SMB Total
The board members
contribute to... N. 74 55 205 158 185 22 203 77 980
a ... building networks Mean 466 496 421 416 424 468 4.46 483 4.39
Std 159 128 179 171 161 113 179 161 1.69
. . Mean 3.87 396 352 346 3.63 443 3.61 4.16 3.67
b ... lobbying and legitimacy
Std 132 153 171 171 146 116 1.78 161 1.63
F2
The firm and board often Mean 439 417 370 3.68 394 4.00 4.15 458 3.99
take advantage of the board
members’ networks for
advice Std 162 138 168 1.69 165 120 1.76 154 1.67
Board chairperson
1 = disagree
7 = agree Firm type
F1 ASA B AS-L AS-M AS-S C S-U SMB Total
The board members
contribute to... N. 49 55 97 82 101 20 97 37 538
a ... building networks Mean 5.13 487 452 496 476 540 4.65 486 4.80
Std 128 126 170 147 155 127 181 174 1.58
. . Mean 4.08 413 3.76 4.04 396 480 3.81 351 394
b ... lobbying and legitimacy
Std 160 157 180 155 159 124 190 1.80 1.69
F2
The firm and board often Mean 4.29 447 420 427 469 463 441 445 442
take advantage of the board
members’ networks for
advice Std 163 163 163 165 168 1.75 1.82 1.64 1.68
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Board member

1 = disagree

7 = agree Firm type

E1 ASA B AS-L AS-M AS-S C S-U SMB Total

The board members

contribute to... N. 72 112 223 142 97 55 104 36 841

a ... building networks Mean 497 499 459 464 472 454 464 460 4.70
Std 174 144 164 180 158 138 172 144 1.63

b ... lobbying and legitimacy Mean 3.88 393 3.79 383 382 415 345 353 3.80
Std 194 158 168 183 1.70 1.46 1.71 167 1.71

E2

The firm and board often Mean 431 3.99 3.89 421 423 363 423 394 405

take advantage of the board

members’ networks for

advice Std 173 155 172 180 164 166 1.70 198 1.71
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10 Value creation

Competitive advantage

Table 75  Competitive advantage

Board member

1=Low
7 = High
Firm type
3 ASA B ASL ASM ASS C S-U SMB Total
The firm has by January
2006 ... N. 72 112 223 142 97 55 104 36 841

a... a reputation in society
which serves the firm'’s long Mean 521 550 541 558 526 5.04 546 534 5.40

term competitive advantage Std 140 123 138 136 132 132 1.14 143 133

b... customer- and market
relations which serves the Mean 540 576 541 565 536 526 535 540 547

firm’s long term competitive
advantage Std 124 092 129 118 132 1.13 1.08 150 1.21

C... an economic solidity
which serves the firm's long Mean 546 561 539 548 534 526 469 540 535

term competitive advantage Std 144 121 144 143 127 153 152 165 143

d... product- and services

control which serves the Mean 537 529 502 516 524 528 509 529 5.17
firm’s long term competitive

advantage Std 113 113 142 146 132 123 126 138 133
e... technological control Mean 4.91 476 4.65 4.83 474 463 452 437 470

which serves the firm’s long
term competitive advantage Std 159 137 162 156 153 152 162 185 1.57

f... a work environment Mean 5.13 512 505 513 508 523 495 503 5.08
which serves the firm’s long
term competitive Std 1.24 127 141 147 126 120 121 127 133

o... human resources which ~ Mean 551 550 546 558 540 589 532 531 549

serves the firm’s long term
competitive advantage Std 125 113 119 123 133 082 115 121 1.19
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Growth and technological opportunities

Table 76 Firm and industry growth

CEO

1 = Disagree
7 = Agree Firm type
G10 ASA B AS-L AS-M AS-S C S-U SMB Total
| regard the firm to be... N. 73 55 202 157 180 21 199 76 963
. . . Mean 481 442 3.67 347 367 381 384 412 384
a...in an industry with fast
growth Std 172 183 188 164 163 163 186 1.65 1.79
b... in fast growth itself (e.g. 4 477 41 14 4 21 o 2
About 25% revenue growth ean % 163 304 3. 95 329 365 3.38
per year) Std 205 173 190 172 177 166 187 189 1.89
Table 77  Technological opportunities
CEO
1=Low
7 = High Firm type
G3
To what extent can your
main industry the last two - ASA B AS-L AS-M AS-S C S-U SMB Total
three years be characterized
by the opportunity of... N. 73 55 202 157 180 21 199 76 963
a ...product innovation? Mean 519 495 448 466 432 484 431 449 454
Std 1.81 174 174 168 173 177 187 174 1.77
b ...technological Mean 4.48 445 413 431 398 465 3.79 463 4.16
innovation?
Std 199 173 174 176 177 173 185 1.89 1.81
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Board chairperson

1=Low
7 = High Firm type
G1
To what extent can your
main industry the last two - ASA B AS-L AS-M AS-S C S-U SMB Total
three years be characterized
by the opportunity of... N 49 55 97 82 101 20 97 37 538
a ...product innovation? Mean 5.19 498 427 428 463 500 4.10 446 4.50

Std 157 149 167 182 172 161 180 201 1.75
b ...technological Mean 4.76 487 4.41 411 447 500 399 420 4.38
innovation?

Std 175 149 181 181 158 146 180 195 1.75
Research and development
Table 78  Research and development (R&D)

Firm type
CEO
ASA B AS-L AS-M AS-S C S-U SMB Total

N. 73 55 202 157 180 21 199 76 963
G12a
HOW |arge is the firm's R&D Mean 8% 7% 4% 5% 3% 9% 5% 5% 5%
expenditures in relation to
firm sales? Std 15% 16% 6% 12% 9% 23% 12% 11% 11%
G12b Mean 4% 7% 3% 5% 3% 12% 3% 4% 4%
How large is the industry's ea ° ° ° o ° ° ° o °
R&D expenditures in relation
to industry sales? Std 5% 15% 4% 30% 10% 27% 8% 6% 15%
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Product innovation

Table 79  Product innovation
CEO
1 =Low
7 = High

Firm type
G4 , ASA B AS-L AS-M AS-S C S-U SMB Total
To what extent can your firm
be characterized by... N. 73 55 202 157 180 21 199 76 963
a...being the first firm in the
industry to introduce new Mean 491 450 4.67 472 437 500 4.04 432 4.49
products/services? Std 178 187 168 173 179 164 199 179 1.81
b...developing completely Mean 433 396 3.83 4.10 3.80 428 3.73 3.84 3.90
new products/services to be
sold in new markets? Std 192 182 174 180 184 190 198 1.89 1.85
C... introducing new
products/services to be sold ~ Mean 5.03 4.66 478 4.81 455 450 422 444 461
in the firm's existing
markets? Std 173 194 157 168 172 158 194 178 1.75
d...commercializing new Mean 5.06 450 4.40 427 402 372 3.84 419 422
products/services? Std 491 450 4.67 472 437 5.00 4.04 432 449
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Board chairperson

1 =Low
7 = High

Firm type
G2 i ASA B AS-L AS-M AS-S C S-U SMB Total
To what extent can your firm
be characterized by... N. 49 55 97 82 101 20 97 37 538
a...being the first firm in the
industry to introduce new Mean 5.07 4.79 461 428 462 518 374 421 445
products/services? Std 168 201 169 173 172 151 181 193 1.81
b...developing completely  pean 440 374 3.97 368 4.14 441 346 3.91 3.89
new products/services to be
sold in new markets? Std 2.00 171 174 186 171 177 1.85 2.04 1.83
C... introducing new
products/services to be sold Mean 5.04 479 458 421 460 529 4.05 4.68 4.53
in the firm's existing
markets? Std 169 172 165 179 158 1.93 202 2.08 1.80
d...commercializing new Mean 472 434 431 415 431 482 349 424 419
products/services? Std 159 159 162 176 173 191 193 194 1.77
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Process innovation

Table 80 Process innovation

CEO
1=Low
7 = High

Firm type
G5 i ASA B AS-L AS-M AS-S C S-U SMB Total
To what extent can your firm
be characterized by... N. 73 55 202 157 180 21 199 76 963
a... investing heavily in
risky/innovative process Mean 295 3.06 278 264 254 389 216 268 264
technological research and
development? Std 203 188 1.79 164 171 184 152 183 1.75
b... being the first firm in the
industry to develop and Mean 353 333 331 329 294 350 263 332 3.12
introduce totally new
technologies? Std 220 183 183 189 185 172 183 192 1.89

c... pioneering the creation
of new process Mean 3.02 331 294 274 280 276 237 263 277

technologies? Std 214 196 183 167 182 175 168 1.71 1.80

d... copying other firm's Mean 285 3.12 283 263 251 3.06 217 253 261
process technologies? Std 194 152 163 152 152 192 141 147 1.58

Board chairperson

1=Low
7 = High
Firm type
a3 , ASA B AS-L ASM AS:S C SU SMB Total
To what extent can your firm
be characterized by... N. 49 55 97 82 101 20 97 37 538

a... investing heavily in risky/
innovative process

technological research and Mean 296 277 3.04 270 261 359 205 256 268
development? Std 192 183 192 171 179 218 146 1.67 1.80

b... being the first firm in the

industry to develop and
introduce totally new Mean 3.24 357 345 295 3.06 394 243 3.00 3.10

technologies? Std 202 198 199 191 194 182 182 1.89 1.96

c... pioneering the creation
of new process Mean 3.00 274 312 254 253 344 218 250 267

technologies? Std 207 176 190 171 167 186 1.64 1.86 1.80

d... copying other firm’s Mean 2.67 264 3.05 262 245 256 228 241 260
process technologies? Std 1.89 147 179 150 154 146 152 154 1.61

134 -



Organizational innovation

Table 81  Organizational innovation

CEO

1 =Low

7 = High Firm type

G6 i ASA B AS-L AS-M AS-S C S-U SMB Total
To what extent can your firm

be characterized by... N. 73 55 202 157 180 21 199 76 963
a... being the first firm in the

industry to develop

innovative management Mean 2.94 347 398 346 324 375 237 3.05 325
systems? Std 153 164 165 164 161 1.77 1.48 161 1.68
b...being the first firm in the

industry to introduce new

business concepts and - Mean 3.99 4.13 432 413 381 4.00 3.01 347 382
practices? Std 185 178 164 166 170 180 1.78 165 1.77
c...considerably changing

the organization structure to Mean 425 436 442 420 394 453 299 365 394
facilitate innovation? Std 182 143 157 158 161 178 175 169 1.71
d...implementing

development programs for

personnel to facilitate Mean 4.00 4.04 458 397 392 405 314 385 393
creativity and innovation? Std 170 178 150 157 154 151 183 176 1.70
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Board chairperson

1 =Low
7 = High

Firm type
G5 i ASA B AS-L AS-M AS-S C S-U SMB Total
To what extent can your firm
be characterized by... N. 49 55 97 82 101 20 97 37 538
a... being the first firm in the
industry to develop
innovative management Mean 2.85 332 355 3.09 315 433 249 285 3.11
systems? Std 162 153 174 167 160 124 162 140 1.66
b...being the first firm in the
industry to introduce new
business concepts and - Mean 3.89 4.06 388 386 383 389 299 3.15 3.68
practices? Std 172 157 178 173 176 137 179 158 1.75
c...considerably changing
the organization structure to Mean 428 4.04 405 395 362 456 3.00 353 377
facilitate innovation? Std 177 140 166 163 164 158 185 156 1.71
d...implementing
development programs for
personnel to facilitate Mean 3.70 3.98 439 414 3.77 494 3.07 3.83 3.88
creativity and innovation? Std 152 170 168 169 1.63 163 1.79 1.74 1.74
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Market innovation

Table 82 Market innovation

CEO
1=Low
7 = High
Firm type
a7 , ASA B AS-L AS-M AS-S C S-U SMB Total
To what extent can your firm
be characterized by... N. 73 55 202 157 180 21 199 76 963

a...entering new domestic Mean 3.70 385 4.13 3.88 385 337 3.88 382 370
markets? Std 191 195 187 182 206 198 205 1.94 1.91

. . Mean 350 395 391 411 379 325 393 3.83 3.50
b...promoting the creation of
new domestic businesses? Std 1.81 1.78 177 173 162 196 1.88 184 1.81

c...increasing operations by
entering new industries in Mean 242 292 270 314 3.00 262 292 285 242

Norway? Std 160 188 169 165 178 1.73 191 177 1.60

) . Mean 3.19 321 3.00 340 284 266 3.11 3.09 3.19
d...supporting new domestic

ventures? Std 155 185 168 167 146 169 181 1.74 155

e..financing the startup of ~ Mean 3.29 289 268 295 3.53 222 3.07 278 3.29
new domestic business

activities? Std 175 190 180 174 187 161 189 181 1.75

Mean 4.62 286 270 280 284 212 270 2388 4.62
f...entering new foreign

markets? Std 226 215 212 201 217 176 216 216 2.26

) ) Mean 4.75 3.07 297 296 295 222 3.10 3.07 4.75
g...expanding foreign

operations? Std 224 228 229 216 237 183 235 227 224

h...supporting the start up of
new business activities
directed at international
operations? Std 222 196 1.89 188 217 149 195 197 222

i...financing the start up of Mean 4.09 244 218 251 226 178 249 246 4.09
business activities directed at

international operations? Std 212 190 170 189 1.88 146 2.01 192 212

Mean 4.23 259 241 260 263 186 263 260 4.23
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Board chairperson

1=Low
7 = High
Firm type
G6 i ASA B AS-L AS-M AS-S C S-U SMB Total
To what extent can your firm
be characterized by... N. 49 55 97 82 101 20 97 37 538

a...entering new domestic Mean 3.98 346 395 392 4.05 424 337 451 386
markets? Std 210 197 190 190 192 195 194 1.76 1.94

b...promoting the creation of Mean 4.28 367 393 4.03 4.17 447 3.01 434 387
new domestic businesses? Std 205 183 1.73 169 177 181 183 157 1.83

C...increasing operations by
entering new industries in Mean 2.83 269 260 270 276 3.18 224 3.06 2.66

Norway? Std 190 190 161 169 176 170 1.60 1.86 1.73

) . Mean 3.35 3.04 3.12 3.04 342 394 259 329 3.12
d...supporting new domestic

ventures? Std 210 193 171 185 178 191 164 181 182

e..financing the startupof ~ Mean 350 273 270 279 3.18 331 225 350 287
new domestic business

activities? Std 212 176 165 177 191 170 169 1.93 1.83

. ) Mean 4.02 433 274 230 260 335 1.84 340 283
f...entering new foreign

markets? Std 241 226 200 201 201 203 157 242 217

) ) Mean 4.07 470 3.04 228 279 376 191 3.46 3.00
g...expanding foreign

operations? Std 243 232 211 197 212 195 1.70 243 225
h...supporting the start up of

new business activities Mean 352 3.81 265 205 259 300 1.88 349 268
directed at international

operations? Std 240 224 192 170 196 1.77 1.62 258 207

i...financing the start up of
business activities directed at Mean 352 381 243 200 255 253 1.77 3.41 258

international operations? Std 232 219 180 165 194 170 155 243 2.01
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Mergers, divestments and diversification

Table 83  Mergers, acquisitions and divestments
CEO
1=Low
Firm type
G8 ) ASA B AS-L AS-M AS-S C S-U SMB Total
To what degree has the firm,
during the last three years... N. 73 55 202 157 180 21 199 76 963
a...acquired other firms or Mean 286 447 352 280 350 320 1.98 3.11 3.05
parts of other firms? Std 237 239 251 232 247 235 192 226 241
b...acquired businesses (€9 \iean 251 375 252 207 253 245 1.64 226 2.32
Firms) with innovative
potential? Std 213 221 187 169 190 201 137 165 1.85
Mean 267 291 224 242 262 1.15 2.00 255 236
c... been exposed to threats
of being acquired? Std 2.07 208 192 192 198 0.37 161 201 1.90
. Mean 3.61 456 4.60 4.01 3.90 4.05 257 3.07 3.76
d... gone through downsizing
and restructuring? Std 245 228 231 221 230 244 206 222 236
. Mean 241 3.67 268 247 285 240 1.60 297 251
e... divested or sold parts of
the firm? Std 214 235 230 218 234 221 148 233 220
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Board chairperson

1 =Low
7 = High
Firm type

G7 ) ASA B AS-L AS-M AS-S C S-U SMB Total
To what degree has the firm,

during the last three years... N. 49 55 97 82 101 20 97 37 538
a...acquired other firms or Mean 3.77 449 367 323 371 289 1.69 323 329
parts of other firms? Std 236 227 249 229 238 211 137 226 235

b...acquired businesses (€.0. 102y 279 353 2.80 249 291 239 147 263 258
Firms) with innovative

potential? Std 212 210 2.03 182 207 146 103 212 1.95
Mean 293 265 246 224 210 133 1.87 223 226
c... been exposed to threats
of being acquired? Std 194 210 211 177 168 084 153 194 184
. Mean 3.68 3.53 4.52 391 359 461 247 286 3.60
d... gone through downsizing
and restructuring? Std 238 248 207 205 230 179 198 197 225
Mean 291 283 245 200 273 211 136 266 232

e... divested or sold parts of
the firm? Std 236 250 2.08 169 231 157 097 225 205
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Board member

1=Low

Firm type
F1 , ASA B AS-L AS-M AS-S C S-U SMB Total
To what degree has the firm,
during the last three years... N. 72 112 223 142 97 55 104 36 841
a...acquired other firms or Mean 265 445 328 314 320 324 200 286 3.17
parts of other firms? Std 231 228 237 236 228 226 191 193 234

b...acquired businesses (€.0. \1oan 243 392 274 269 265 331 168 194 273
Firms) with innovative

potential? Std 2.17 228 210 209 205 211 150 1.39 212
Mean 253 229 208 209 251 130 1.68 1.53 208

c... been exposed to threats
of being acquired? Std 205 18 187 180 220 0.79 137 126 1.82
. Mean 3.34 352 434 311 299 453 248 215 348

d... gone through downsizing

and restructuring? Std 240 236 2.15 218 220 1.76 2.00 1.64 2.26
. Mean 251 3.03 260 205 268 246 1.63 200 241

e... divested or sold parts of
the firm? Std 220 233 214 1838 223 1.74 154 1.78 2.07

Table 84  Diversification and dispersed operations

CEO
Firm type
ASA B AS-L AS-M ASS C S-U SMB Total
G14 N. 73 55 202 157 180 21 199 76 963

a. What share of firm sales

Mean 66% 68% 68% 74% 71% 73% 78% 68% 71%
comes from the largest

business unit? Std 30.77 27.92 27.79 26.31 27.41 24.71 30.33 26.43 28.21
b. In how many industries

does the firm conduct Mean 175 175 230 267 227 280 183 217 219
business? Std 179 1.01 389 831 264 218 199 156 4.17

c. In how many product

segments does the largest
business unit conduct Mean 245 340 542 289 292 513 223 262 3.36

operations? Std 1.67 3.96 13.05 298 222 546 1.79 1.84 6.66
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International operations

Table 85  Export and international operations

CEO Firm type

ASA B AS-L AS-M ASS C S-U SMB Total
G13 N. 73 55 202 157 180 21 199 76 963
a. How many countries does Mean 867 16.65 828 586 571 527 178 252 6.04
the firm export to? Std 16.45 17.45 22.47 1592 1562 847 7.31 4.86 16.07

b. How many new countries
has the firm exported to the ~ Mean  2.62 712 181 233 195 573 103 109 212

last three years? Std 3.95 13.57 446 925 6.50 1280 450 252 6.81

c. In how many countries
does the firm have Mean 232 6.74 505 279 212 121 207 .89 3.05

employees on the payroll? Std 3.08 7.58 23.13 11.64 12.84 1.48 16.35 1.31 15.07

. Mean 32% 54% 17% 13% 18% 10% 5% 15% 17%
d. How many % of the firm's

turnover go to export? Std 35.57 41.18 30.87 26.59 29.76 21.05 17.22 29.46 30.56

e.How many % of the firm's  Mean 15% 37% 7% 5% 6% 2% 1% 5% 7%
working labor are situated in

foreign countries? Std 25.21 32.53 19.29 15.81 16.29 4.38 8.30 14.94 19.45

Mean 31% 54% 17% 13% 17% 9% 6% 15% 17%
f. How many % of the firm's

revenues come from export? Std  34.10 40.53 30.58 26.56 29.93 21.09 17.61 31.36 30.48
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