N NORD

— universitet

Inovacie (ne)stacia.
Rozhoduje ich robime

FILIP LESTAN

PhD Research Fellow
Nord University Business School
Norway nord.no



Od 'adu do labu

Internaticral laurnal of
itz ol oeg10.1007/5A2943-025-001 358

20iSuppl 1151-515

ORIGINAL RESEARCH
—
Why Do R&D Superstars Differ? An Empirical Analysis of the World's
Top R&D Investors

Filip Lestan ' - Tommy H. Clausen - Sajal Kabiraj®

Recerved: 31 May 2025/ hccepted: 19 Gctaber 2025 / Fublished cnline: 18 December 2025
o The Authorfs) 2025

Abstract

Why do R& DD superstar fiems—the elite few that consistently dormins
performance? This study decomposes the variance in RED outcomes industry-, and instination-level effects
ategy tripod Framework. Using the EL Industrial R&D ln 2011
24,107 fism-—year obs.), we introduce two novel performance metrics (i) Retm on Ressarch Capital (RORC) and
(i) Price-to-Reseaseh Ratio (PRI addition 10
&L suecess. The results shaw that firm-spec 15 prim
factors explaim greater variability in RORC and PR, particularly ameng publicly Hsted firms, These fndings sugg

Rdel} invesiment—diller in their innovation

firm-,

sstmment Scoreboard data of 3844 firms from

2 the

and institutional

that the performance of R&D supersiars is nol solely firm
integrating the strategy tripod with multidimensional measures of R&D performanc
of what sustains superior corparate research culcomes.

i but slaped by setoral and institutionsl
. this siudy advances understanding

Keywords Strategy tripod © Comporate research & development (R&D) - Superstar effect © Compelitiveness - Global
busitsess - P y - Variance

JEL Classification s 032 L25 - PI7 - D41 - L1

3444
“superhviedznych”
R&D firiem

Contents lists availshle at Sci

IK Journal of Innovation & Knowledge

o

joumnal homepage:

Innovation Capabilities and Firm Performance: A Meta-analysis of the ==
Schumpeter’'s Hypothesis

Filip Lestan @, Tommy H. Clausen

Mo Grsversiy Sustees Schual, Untversiesssiin 1, 505 e, Norwy

ARTICLE INFO ABSTRACT

Petar empirical evidence an b relationship berween lnnovation cigubiliies asd 1
Ssconsistent, keaving unresalvesd qoesiioas regarding e magnitade of this e
which & varlcs. This study wifresses this gap by cosducting o cross-sationsl m
19 countFies (N - 330,529 Graunded in Sehumpeter s hypots
e s betwern che Mak | pa
and he Back 1. parters (sharas

gt
erogeneity scres soadies |5 partly explained by consexvml and meshod
Sscludieg the provimity of eapability messuces o pesforsance autcomes, performasce sl
esign eharneteristics. By synthesixing a broad base of crupirieal evidesee ssad dentifysg
i
gene

Intraduction {mwsistent: Fex exaople, pute bmed knmpralon capabtes kave
been i v hgifeanily gath (DcConl & D, 19
Since the early 1941k, researchers and practitioners have revisited  pp. 963, model 2 and 4., pasitve { oo, 252 model 2,
the Schumpeterian claim that insovaton capabilfies enbance, raher & et efects (ko 1L, 2117, pp. 1364 model 1., L and )
than shstruct, firm performance (Ce ik Y pen’mm_nuL .\ll)lmgh several w;mm:llrn:vle«\« et (1

Schumperer, 1974). This relationship re tnn!mlmmnmmpm:w ), o study has yer
debates an competitiveness, as firms increasingly rely on their ability to s)‘nl)n:slu:d hisfrgmene evidence et analytcally

ities in the absence of published meta-analyses, leaving the magmitude
0 ¥ Texc 1. Recent studies continue to vassability of the innovation capability firm perfarmance relatianship
muhhgm the serasegic impartance afinnovation capabilities asadrivers  umresclved. This gap is pareiculary significant because Inconsistent

320 529 organizacii
z 19 krajin

Original Article

17 CEOs in 20 Years: How
(and How Much) Does CEO
Turnover Impact Firm

Performance?

Filip Lestan'2" and Sajal Kabiraj?

Abstract

MDIM Journal of Management
leview and Practice

3(2) 143-162, 2025

© The Author(s) 2025

DOL: 10.11774mjmrp.251331300
mimep.mdim.acin

How many CEQs does it take to fix Eskem? Seventeen in 20 years—and still no
solution. This study examines the link between governance and performance
at Eskom, South Africa’s state-owned power utility, which cycled through 17
CECs in 20 years between 1994 and 2024. Once a global leader in electricity
production, Eskom’s CEQ turnaver highlights the profound impact of frequent
CEQ change on organizational performance. Drawing on Eskom's challenges,
including loadshedding and the independence of the board of directers, this
study explores how frequent CEQ turnover disrupted strategic continuity
and contributed to operational slowdown. Using the vacillation theory, which
explains that Eskem oscillates between competing governance paradigms
under external and internal pressures, the findings reveal that CEQ turnover
negatively impacted the performance of Eskom. The analysis suggests that
leadership instability not only undermines organizational performance but also
creates a cycle of inefficiency and governance challenges in the medium to long

term. By examining the dynamics of board autonomy (ie.,

independence) and

CEQ wrnaver, this study provides insights into the long-term consequences of
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17 CEOs za
20 rokov

Filip Lestan and Auy de Guadros Carvalha

I your board built to innavate? If you ask directors where the heavy lifting of governance
happens, fow will say it is during boardraom presentations. The real work gets dane in
committees — smaller, focused, often underestimated teams where ideas are tested,
risks are debated, and strategy is shaped.
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Na uvod :
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Inovacie :
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Priklad # 1 : Napad

Lime Points 420
Every trip grants you the 0ppof =
save money by 9 L —
Park Place 2131park Ave
Distance Avg Time
07:05
15mi

1.5mi
Distance
Tuesday, August 6

10:57 AM - 11:04 AM

Ride In Progress
Time

Distance
0.1 mi 00:05
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Otazka:

* iPhone bol predstaveny v roku 2007.

* Kedy bola na trhu uvedena elektricka
kolobezka?
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Elektricke kolobezky :

Lme

= = Staro-novy napad
Novy napad + Prijatie trhu

1915 2017
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Priklad # 2 : Rozhodnutie

* Profesor
Clark G. Gilbert
(PhD z Harvardu)

Academy of Management Journal, Vol. 42, No. 5 | Articles

Unbundling the Structure of Inertia:
Resource Versus Routine Rigidity

Clark G. Gilbert

Published Online: 1 Oct 2005 | hitps://doi.org/10.5465/amj. 200518803520
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Gilbertov vyskum:
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Ako (ne)uspesne organizacie
reagovali na prichod internetu ?
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Gilbertovo zistenie :

* Firmy, ktoré zlyhali hovorili:
,Internet je obrovska hrozba.”
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Gilbertovo zistenie :
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* Firmy, ktore uspeli tiez hovorili:
,Internet je obrovska hrozba.”
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Rozdiel bol v tom, ze
neuspesne firmy reagovali:
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Rozdiel bol v tom, ze
uspesne firmy reagovali:

Hrozba
ale aj
obrovska prilezitost’
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Priklad # 3 : Zodpovednost’

SMS 46TH ANNUAL CONFERENCE

BERLIN

Filip Lestan Margaret Ormiston Randall S. Peterson

Nord Business School George Washington University London Business School
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Nasa otazka:

Darilo sa firme preto,
lebo VSETCI veduci pracovnici dobre spolupracovali,
alebo preto,

ze ma firma vynikajuceho CEO?
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Pytali sme sa :

* N =40 riaditelov/iek predstavenstiev v ramci
n = 15 FTSE korporatov st ETSE 100
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Vysledok :
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Zhrnutie :

1. Pri kazdom napade, kladte doraz na to:
* Aby bol akceptovatelny na trhu (lepSie dnes ako o 100 rokov).
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Zhrnutie :

1. Pri kazdom napade, kladte doraz na to:
* Aby bol akceptovatelny na trhu (lepSie dnes ako o 100 rokov).

2. Ked pride zmena, rozhodnutie je, ze:
* Zmena je hrozba AJ obrovska prilezitost, teda NIE X ALEBO Y, ALE Xa.

3. Ked niekto povie ,,(MY) musime” inovovat/zlepsit, pytajte sa:
* KTO konkrétne prebera zodpovednost?
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V dosledku toho :

Pomozete Vasim ludom (a organizacii)
robit mimoriadne tspesne inovacie...
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DAKUJEM, "
VELA STASTIA !
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