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Abstract In single businesses, managerial knowledge plays a crucial role in delin-
eating strategies and making competitive decisions. However, in multi-business firms
(MBFs), managerial knowledge assumes an even greater significance as it not only
guides competition but also shapes the management of a diverse business portfolio
to realize synergies. This research aims to investigate how managerial knowledge
is shared while managing a multi-business firm? Employing an in-depth qualitative
case study from the complexity perspective, the study focuses on the top manage-
ment team (TMT) of a multi-business insurance firm. Drawing on non-participant
observations, interviews, and document analysis, this qualitative inquiry proposes
a conceptualization of managerial knowledge within MBFs as a complex adaptive
system (CAS). By doing so, the study contributes novel insights into the under-
standing of managerial knowledge as a CAS, thereby enriching our comprehension
of how MBFs realize synergies through knowledge sharing and facilitate decen-
tralized decision-making. This study offers significant implications for practitioners
and scholars alike by deepening the understanding of the intricate dynamics inher-
ent in managing multi-business firms and underscores the importance of knowledge
sharing in realizing synergies.

Keywords Multi-business firm - Managerial Knowledge - Complex adaptive
systems (CAS) - Corporate strategy
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1 Introduction

A multi-business firm (MBF) encompasses operations across multiple market seg-
ments, often organised into distinct divisions or business units. This concept is
well-defined and well-researched, with seminal works by scholars such as Chandler
(1962), Goold et al. (1994), Furrer (2016), Eisenhardt and Piezunka (2011) and
Decreton et al. (2017). A multibusiness firm is the result of the diversification of
a single business (Chen et al. 2019; Garg and Zhao 2018) and It is clear that, despite
its corporate structure, this company comprises two or more business units (Ryu et al.
2020). A multidivisional or diversified firm is an organisational structure where ac-
tivities are diversified, typically along product, brand, or geographic lines. MBF has
been rationalised by various theories, including Industrial Organization, Transaction
Cost, Strategic Contingency and Institutionalism, Agency, Resource Based, Infor-
mation Processing, and Real Option theories. Each of these provides insights into
the external and internal motivations for diversification (Furrer 2016).

These theories clearly highlight that a MBF is efficient in creating value if corpo-
rate executives are motivated and well informed and relate to Business Units (BUs)
through central control, monitoring, and incentives (Eisenhardt and Piezunka 2011).
It is clear that these assumptions are rooted in reductionist views. This is because
they focus on efficiency, leaving out other critical aspects such as the dominant
logics of the TMT, the history of multibusiness firms and the multifaceted nature
of managerial knowledge. Complexity theory complements these reductionist views
and provides a more nuanced understanding of multi-business firms as complex
adaptive systems (CAS) comprising interconnected and semi-autonomous business
units (Eisenhardt and Piezunka 2011). This viewpoint stresses the fluid nature of
organisational adaptation to changing environments and the improvisational actions
of BUs managers (p. 511). It highlights the need for multifaceted approaches to
governance and decision-making in the absence of central coordination.

Research on multi-business firms has focused on resources, social capital, coor-
dination, organisation, decision-making, information technology, headquarters, re-
search and development, and knowledge. This body of literature shows a clear
interest in knowledge-related aspects, including knowledge management, acquisi-
tion, sharing (Sengul and Yu 2023), sourcing (Garg and Zhao 2018), transfer (Furrer
2016), knowledge flows (Duan 2025; Reza-Zahedi et al. 2024) and knowledge leaks
(Fruhwirth et al. 2024). These interests are closely related to the RBV explanation
about the existence of the Multibusiness firms, since synergies can be maximised
by sharing knowledge (Sengul and Yu 2023; Tanriverdi 2005).

Managerial knowledge is a valuable resource for creating synergies in multibusi-
ness firms (Tanriverdi and Venkatraman 2005), as information for managerial deci-
sion-making (Gopalakrishna and Goldsmith 2006), theories about the way things are
(Ellis and Hopkinson 2010), the knowledge acquired by managers (Geisler 2007),
and a capability acquired by managers performing well (Park 2010). Managerial
knowledge is multifaceted and cannot be easily quantified (Fu 2012) since it in-
cludes “both tacit and explicit components” (Auffray and Fu 2015). Tanriverdi and
Venkatraman’s (2005) definition of managerial knowledge is clear: it is directly re-
lated to corporate strategy. The knowledge that governs business units can also be
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a source of cross-business synergy. “Managerial knowledge consists of managerial
insights, experiences, and best practices of a firm” (p. 102).

However, building mainly on a resource-based view of diversification and the
economic theory of complementarities, Tanriverdi and Venkatraman (2005) also
define knowledge relatedness as “the extent to which a multi-business firm uses
common knowledge resources across its business units” (p. 100). The authors argue
that tacit knowledge “has limited potential to create significant economies of scope”
(p- 100). Consequently, they focus exclusively on explicit knowledge. These authors
confidently assert that managerial knowledge is a source of synergy measured among
business units. They are clear that knowledge is essentially a measurable resource,
creating synergies that are useful for businesses’ competitive strategies.

Existing definitions of managerial knowledge often overlook the collaborative
sharing processes among agents at different organisational levels within multi-busi-
ness firms. Zulfigar and Saeed (2025) state that knowledge sharing is the process of
exchanging knowledge between individuals and groups. This research explores how
managerial knowledge is shared when managing a multi-business firm. It adopts the
theoretical framework of complex adaptive systems.

This research uses an in-depth case study approach focused on Suramericana,
a Latin American multi-business insurance firm, and it contributes to the conceptual-
isation of managerial knowledge as a complex adaptive system. This study integrates
cognizant agents and acknowledges the shared context of multi-business firms. It
revises existing definitions of managerial knowledge and relates them with multi-
business firms. It also identifies emergent organisational patterns and managerial
implications, enhancing decision-making decentralisation and managerial effective-
ness in multi-business contexts.

This research makes a significant contribution to the field of corporate strategy
in several keyways. Firstly, it strengthens Tanriverdi and Venkatraman’s (2005) con-
ceptualisation of managerial knowledge by refining the definition to encompass not
only tangible resources but also the active involvement of cognizant agents within
the shared context of multi-business firms. This enhanced understanding definitively
sheds light on the intricate dynamics of knowledge sharing and utilisation within
complex organisational structures.

Secondly, this study introduces knowledge as a Complex Adaptive System (CAS),
offering an alternative perspective that acknowledges the nonlinear interactions and
emergent properties inherent in multi-business environments. This research provides
a more nuanced understanding of how managerial knowledge is shared in the con-
text of a multibusiness firm by viewing managerial knowledge through the lens of
complexity theory. This sharing occurs due to the multitude of interactions among
agents. These interactions are characterised by their multiplicity, multi-level nature,
and non-linearity. These are typical of complex adaptive systems. These interactions
occur not only vertically between corporate centres and business units, but also
horizontally among various levels, such as corporate/business and cross-business
units.

The managerial knowledge at the corporate level of Suramericana undoubtedly
emerges from the adaptive behaviours of cognitive agents responding to numerous
stimuli in their shared contexts.
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Thirdly, the study advances corporate strategy theory by demonstrating how man-
agerial knowledge conducive to decentralising decision-making are critical to effec-
tive governance within multi-business contexts. This research identifies and elu-
cidates factors that facilitate decision-making autonomy at various levels of the
organisation, revealing a distinctive organisational pattern: top management teams
deliberate without making immediate decisions, empowering business unit managers
to act on their contextual knowledge. As a result, it contributes to the development
of more agile and responsive corporate management practices and offers clear impli-
cations for optimising meeting structures and enhancing strategic alignment across
business units.

This research definitively advances theoretical understanding and offers practical
insights that inform knowledge sharing to realise synergies and decision-making
processes within multi-business firms.

2 Managerial Knowledge in Multibusiness Firms: Literature Review

To investigate the sharing of managerial knowledge within multi-business firms,
this research commenced with an exploration of the conceptual landscape surround-
ing the multi-business firm concept. To this end, a systematic search was con-
ducted using the Scopus database with the following search string: (TITLE-ABS-
KEY("Multibusiness* Firm*”) OR TITLE-ABS-KEY("Multidivision* Firm*"))
AND (LIMIT-TO(SUBJAREA, "BUSI”)) AND (LIMIT-TO(DOCTYPE, "ar”)
OR LIMIT-TO(DOCTYPE, "re”) OR LIMIT-TO(DOCTYPE, “ch”) OR LIMIT-
TO(DOCTYPE, "“bk”)) AND (LIMIT-TO(LANGUAGE, "English”) OR LIMIT-
TO(LANGUAGE, "”Spanish”)). This search yielded 101 relevant documents, which
were meticulously analyzed using Covidence. While the earliest document dates to
1972 in a Business History journal, interest in the topic gained significant traction
post-1990s, with a predominant focus observed in the United States, Germany, Italy,
and the United Kingdom, while research in Latin America remains limited.

Subsequently, an examination of the relationship between managerial knowledge
and multi-business firms was conducted through a targeted search using the Sco-
pus database. The search string employed was: (TITLE-ABS-KEY("Managerial
knowledge”) AND TITLE-ABS-KEY("multibusines* firm*”) OR TITLE-ABS-
KEY("multidivision* firm*”)). However, this search yielded only two articles
(Tanriverdi 2005; Tanriverdi and Venkatraman 2005). Consequently, insights were
gleaned from these articles and other relevant references pertaining to multi-business
firms.

2.1 Multibusiness Firm

A Multibusiness firm is characterized by its operations spanning multiple market
segments, often delineated into discrete divisions or business entities (Chandler
1962; Decreton et al. 2017; Furrer 2016; Goold et al. 1994). Although structured as
a unified entity, it comprises two or more distinct business units within its framework
(Ryu et al. 2020). Commonly termed as a multidivisional, this organizational config-
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uration involves the diversification of activities, typically across product, brand, or
geographical domains (Garg and Zhao 2018). Another frequently used terminology
is diversified firm (Chen et al. 2019) since a multibusiness or multidivisional firm
emerges from the diversification of a single business entity.

The existence of such firms is rationalized by various theories including Industrial
Organization, Transaction Cost, Strategic Contingency and Institutionalism, Agency,
Resource Based, Information Processing, and Real Option theories, each providing
insights into the external and internal motivations for diversification (Furrer 2016).
To complement these perspectives, complexity theory offers a refined perspective on
multibusiness firms, portraying them as complex adaptive systems (CAS) consisting
of interconnected and semi-autonomous business units (Eisenhardt and Piezunka
2011). This standpoint underscores the dynamic aspect of organizational adjustment
to evolving surroundings, emphasizing “the improvisational actions of BUs man-
agers” (p. 511), thereby accentuating the necessity for comprehensive approaches
about realizing synergies through sharing knowledge, albeit without centralized co-
ordination.

Research on multi-business firms has predominantly focused on topics such as
resource allocation (Vieregger et al. 2017; Walheer and Hudik 2019), resource re-
deployment (Sakhartov and Folta 2014; Sohl and Folta 2021), capital allocation
(Bardolet et al. 2011, 2012), attention allocation (Hu et al. 2017; Wilson and Joseph
2015), Transfer prices (Chen et al., 2015; Dutta and Reichelstein 2010, 2021), social
capital and networks (Bilhuber Galli and Miiller-Stewens 2012; Bilhuber-Galli 2011;
Kleinbaum and Stuart 2017), Coordination (Chen et al. 2019) and implementation
(Jacqueminet 2020), Internal Organization, Performance compensation (Gartenberg
and Wulf 2017), Decision Making (Kownatzki et al. 2013), Information Technology
(Tanriverdi and Du 2020), Headquarters HQ (Knott 2019; Menz et al. 2015), R&D
(Giannini and Guzzini 2018) and Knowledge (Karim and Williams 2012; Tanriverdi
and Venkatraman 2005).

Within this body of literature, a growing interest in knowledge-related aspects has
emerged, encompassing knowledge management, acquisition, sharing (Sengul and
Yu 2023), sourcing (Garg and Zhao 2018), transfer (Furrer 2016), knowledge flows
(Duan 2025; Reza-Zahedi et al. 2024) and knowledge leaks (Fruhwirth et al. 2024).
These interests are closely related to the RBV explanation about the existence of
the Multibusiness firms, since synergies can be maximized by sharing knowledge
(Sengul and Yu 2023; Tanriverdi 2005).

Recognizing multi-business firms as complex adaptive systems suggests that in-
dividual business units operate as distinct entities with partial interconnections, ne-
cessitating collaborative efforts to unlock synergies and create economic value. The
primary challenge facing top management teams (TMTs) in multi-business firms
is to capture synergies and adapt to market dynamics effectively (Eisenhardt and
Galunic 2000; Furrer 2016), despite the uncertainty, volatility and ambiguity of the
environment. Thus, the main challenge of a multibusiness top management team
(TMT) is to capture synergies (Martin and Eisenhardt 2003; Srivastava and Prabhu
1996) and coevolve with the market.

Synergy is defined as the ability of the multi-business firm to collectively create
greater economic value than each individual strategic business unit would produce
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independently (Ansoff 1965; Goold and Campbell 1998; Goold and Luchs 2003).
More recently, Feldman and Hernandez (2022) define synergy as a combination of
two firms’ assets that are more valuable together than they are separately.

2.2 Managerial Knowledge

The literature review revealed varied perspectives on the nature of managerial knowl-
edge within organizational and managerial contexts. From an organizational stand-
point, managerial knowledge is conceptualized as a source of synergy (Tanriverdi
and Venkatraman 2005), a byproduct of organizational operations (Geisler 2007), or
an embodiment of organizational norms and practices (Ellis and Hopkinson 2010).
Conversely, from a managerial perspective, it is viewed as knowledge essential
for effective decision-making (Gopalakrishna and Goldsmith 2006), a reflection
of managers’ sensitivity to environmental conditions (Chia and Holt 2008), and as
a managerial capability (Park 2010). Scholars have also highlighted the multifaceted
nature of managerial knowledge, underscoring its complexity and the challenge of
quantification (Fu 2012), while recognizing its composition of both tacit and explicit
elements (Auffray and Fu 2015). Table 1 provides a summary of key representative
studies in this domain.

Table 1 shows that of the eight previously published studies, only four refer
to organizational contexts where corporate-level strategy prevails. Three refer to
multinational enterprises (MNE) (Auffray and Fu 2015; Fu 2012; Park 2010), three
do not mention a special type of organization, and only one specifically considers
the context of a multi-business firm (MBF) (Tanriverdi and Venkatraman 2005).
Also, three of the eight studies presented in Table 1 are theoretical (Chia and Holt
2008; Geisler 2007; Gopalakrishna and Goldsmith 2006), and five offer empirical
results. The latter three present findings that use quantitative methods (Fu 2012; Park
2010; Tanriverdi and Venkatraman 2005) and two approach the research qualitatively
(Auffray and Fu 2015; Ellis and Hopkinson 2010).

Managerial knowledge in a multi-business firm differs from the knowledge needed
to manage a single business. Attending to a single business means having a clear
value creation and capture logic (Abell 1980; Osterwalder and Pigneur 2010; Os-
terwalder et al. 2014, 2020). A business strategy should emphasize clients, value
propositions, and how to win a unique market position (Porter 1987b). By contrast,
in managing a multi-business firm, a Top Management Team TMT must address
business strategy, define a business portfolio, and jointly manage numerous business
units (Birkinshaw et al. 2017; Campbell et al. 1995; Goold 1996; Goold and Som-
mers 1996; Menz et al. 2021; Porter 1987a). Notably, multi-business management
is more complex than managing a single business. TMTs of multi-business firms
make decisions about control, collaboration, standardization and centralization of
activities, and synergies, among others (Bititci et al. 2007; Eisenhardt and Piezunka
2011; Menz et al. 2015). Of all these decisions, realizing synergies is without any
doubt the main challenge for joint managers of a multi-business firm (Connell and
Voola 2007; Feldman and Hernandez 2022; Goold and Campbell 1998; Karim and
Kaul 2015; Tanriverdi and Venkatraman 2005; Zaheer et al. 2013).
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The complexity inherent in managing a multi-business firm underscores the im-
portance of this research endeavor. While Tanriverdi and Venkatraman’s (2005)
definition of managerial knowledge is pertinent, their focus primarily on explicit
knowledge overlooks the interactive nature of knowledge sharing among multilevel
agents within multi-business contexts. Consequently, this neglects the intricate pro-
cesses involved in knowledge sharing between business unit managers and TMT
executives responsible for competitive and corporate strategies. The significance
of knowledge sharing extends beyond gaining competitive advantage in individual
businesses (Ishrat and Rahman 2019) to realizing synergies within Multi-Business
Firms (MBFs) (Sengul and Yu 2023; Tanriverdi 2005).

Ishrat and Rahman (2019) assert that knowledge sharing consists in two main
processes: sharing what you know (knowledge contribution) and seeking knowledge
from others (Knowledge collection). They identify several enablers of knowledge
sharing, including social networks, shared goals, social trust, positive attitudes, sub-
jective norms, and contextual understanding. Thus, fostering knowledge sharing
within a Multi-Business Top Management Team (TMT) not only enhances synergy
realization but also promotes innovation, collaboration, and efficiency by leveraging
organizational learning and problem-solving capabilities.

From the above we can infer that the complexity of managing a multi-business
firm which motivates this research. The central question being: When managing
a multi-business firm, how is managerial knowledge shared? Given this research
question, the definition of managerial knowledge provided by Tanriverdi and Venka-
traman (2005) stands out.

Building mainly on a resource-based view of diversification and the economic
theory of complementarities, limits knowledge view as a resource focused only in its
explicit component. Therefore, the process of sharing knowledge between multilevel
agents, who interact in a multi-business context, widens the knowledge view by
considering both tacit and explicit components as a whole. This study definitively
shows that the sharing of managerial knowledge is an interactive process with two
primary purposes. Firstly, it sets out to characterise the knowledge shared in the joint
management of multi-business firms. Secondly, it delves into the processes involved
in sharing individual managerial knowledge between business unit managers and
headquarters” TMT executives.

Knowledge sharing is the transfer of information, skills and expertise among in-
dividuals and groups (Ishrat and Rahman 2019; Zulfigar and Saeed 2025). In the
corporate world, managerial knowledge sharing is a process of building collective
knowledge (Hecker 2012). The process is shaped by the cognitive foundations and
individual values that members of the TMT employ during interactions in man-
agerial meetings at headquarters. To move beyond viewing knowledge merely as
a resource, this study adopts complexity theory as a lens to delve deeper into man-
agerial knowledge. This research adopts complexity theory to reveal the components,
characteristics and intricacies of the sharing process, offering a richer understanding
of managerial knowledge dynamics within multi-business firms.

@ Springer
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3 Complexity as a Theoretical Framework

The intricate interplay between knowledge (Morin 2006) and management contexts
(Mintzberg 2010) necessitates a departure from reductionist perspectives. Mitchell
(2009) is clear: reductionism is the tendency of modern scientists to understand
wholes by dissecting their constituent parts. However, given the inherent complexity
of social phenomena, anti-reductionist approaches are clear: the whole is greater
than the sum of its parts (Richardson and Cilliers 2001). In this context, complex-
ity theory emerges as a promising framework offering fresh insights and a broader
understanding of the interactive dynamics and contextual nuances of knowledge.
Borrillo and Kaminska-Labbé (2011) previously employed complexity theory to elu-
cidate knowledge creation dynamics within a pharmaceutical company, highlighting
its applicability beyond traditional disciplinary boundaries.

Maguire et al. (2011) are clear: the application of complexity science in the field
of management and organisational studies has surged significantly over the past two
decades. This growing adoption clearly demonstrates the recognition of complexity
theory as a valuable tool for grappling with the intricacies of organisational phenom-
ena and knowledge dynamics in contemporary contexts. The complexity perspective
provides a basis for accepting two paradoxical forms of wisdom. People can change
their worlds through their interventions, but they must do so reflexively and with
respect for the complexity of the system in which they are embedded. The dream of
omnipotence and the nightmare of impotence in a fully knowable but deterministic
world are both destroyed by complexity science, which in many ways represents an
important cultural awakening.

Furthermore, Boisot (2011) definitively states that “complexity is experienced
as those states that the agent’s existing knowledge cannot handle” (p. 437). This
author is certain that agents act as intelligent beings who survive and prosper “on
the basis of knowledge that we share as an adaptive response to the diversity of
phenomena we encounter and have to adapt to” (p. 436). Complexity theory allows
us to explore managerial knowledge and its sharing process, building on previous
related literature.

3.1 Fundamentals of Complexity Theory

According to Cilliers (1998) and Mitchell (2009), a simple definition for complexity
cannot be established. Fundamentals of complexity theory, therefore, build upon the
characteristics and properties of complex systems and complex adaptive systems.
As Table 2 summarizes, complex systems consist of a large number of elements that
feature the actors’ interactions and dynamics.

Adopting a complex systems perspective necessitates the consideration of both
agents and interactions within the system. In line with this principle, interacting
agents within a complex system not only adapt to their environment but also engage
in self-organization, primarily to ensure survival and evolutionary progress. This
evolutionary process is inherently unpredictable and immeasurable, giving rise to
emergent phenomena that defy straightforward prediction.
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Table 2 Complex Systems’ Characteristics. (Source: Cilliers 1998, p. 3)

Characteristics Implications

1 They consist “When the number is relatively small, the behavior of the elements can of-
of a large ten be given a formal description in conventional terms. However, when the
number of number becomes sufficiently large, conventional means not only become
elements impractical, they also cease to assist any understanding of the system.”

2 The elements Interacting dynamically means that complex systems change over time

must interact,
and this inter-
action must be

dynamic

3 The interac- The behaviour of the system is not determined by the exact number of
tion is fairly interactions associated with specific elements. “Any element in the system
rich influences, and is influenced by, quite a few other ones.”

4 The inter- “A large system of linear elements can usually be collapsed into an equiv-
actions are alent system that is very much smaller. Non-linearity also guarantees that
non-linear and small causes can have large results, and vice versa. It is a precondition for
usually have complexity.”

a short range “Information is received primarily from immediate neighbours.”

5 There are “The effect on any activity can feed back onto itself, sometimes directly,
loops in the sometimes after a number of intervening stages.” This feedback can be
interactions positive or negative

6 They have Complex systems are open because they interact with their environment.
open systems But sometimes it is difficult to establish the system’s boundaries

7 They operate “Instead of being a characteristic of the system itself, the scope of the sys-
under condi- tem is usually determined by the purpose of the description of the system
tions far from and is thus often influenced by the position of the observer.”
equilibrium

8 They have “Not only do they evolve through time, but their past also is responsible for
a history present behaviour”

9 Each element “It responds only to information that is available to it locally. This point is
in the system vitally important. If each element ‘knew’ what was happening to the system
is ignorant of as a whole, all of the complexity would have to be present in that element”
the behaviour “Complexity is the result of a rich interaction of simple elements that only
of the system respond to the limited information each of them are presented with. When
as a whole we look at the behaviour of a complex system as a whole, our focus shifts

from the individual element in the system to the complex structure of the
system. The complexity emerges because of patterns of interaction between
the elements.”

Complex systems exhibit several common properties, as outlined by Mitchell
(2009), including “complex collective behaviour,” “signalling and information pro-
cessing,” and “adaptation.” “Complex collective behaviour” entails the collective
actions of numerous components or networks following simple rules, resulting in
intricate, dynamic, and unpredictable patterns of behaviour (Mitchell 2009, p. 312).
“Signalling and information processing” characterize the capacity of complex sys-
tems to generate and utilize information and signals from both internal and external
environments. This process enables the system to respond dynamically to chang-
ing circumstances and stimuli. “Adaptation” refers to the learning and evolutionary
mechanisms employed by complex systems to navigate their environment, ensuring
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survival and growth. Consequently, systems exhibiting organized behaviour without
centralized control are often referred to as self-organizing (Mitchell 2009, p. 31).

A complex adaptive system, a foundational concept within the theory of com-
plexity, offers a robust framework for conceptualizing the sharing of managerial
knowledge within a multi-business firm. This framework complements the Resource-
Based View (RBV) by emphasizing the significance of interactions among agents.
Viewing knowledge as a complex adaptive system enables us to discern the intricate
dynamics of the subject-agent/object relationship within a shared context.

In essence, a complex adaptive system perspective illuminates how knowledge
sharing is not merely a linear process but rather a dynamic and emergent phe-
nomenon shaped by the interactions among diverse agents within the organization.
This perspective acknowledges the non-linear and unpredictable nature of knowl-
edge sharing processes, highlighting the role of feedback loops, self-organization,
and adaptation in shaping the collective knowledge dynamics within the multi-busi-
ness firm. Moreover, it underscores the importance of considering the contextual
factors and environmental influences that shape knowledge sharing behaviours and
outcomes.

By adopting a complex adaptive system lens, researchers can gain deeper insights
into the complex interplay of factors that influence managerial knowledge sharing
in multi-business firms, ultimately contributing to a more nuanced understanding of
how knowledge is created, disseminated, and utilized within organizational contexts.

3.2 Managerial Knowledge as a Complex Adaptive System (CAS)

Boisot (2011) presents a comprehensive definition of knowledge as a complex adap-
tive system, emphasizing the pivotal role of agents within this framework. He char-
acterizes knowledge as a ‘system of action,” portraying it as a dynamic and living
entity that responds to stimuli from its environment. Boisot and Canals (2004) ad-
vocate for a clear distinction between data, information, and knowledge, illustrating
how agents interact with their environment to process and adapt information.

According to their model, agents employ perceptual filters to register incoming
data, while conceptual filters facilitate the conversion of data into information. These
filters, shaped by prior knowledge and cognitive and affective expectations, play
a crucial role in shaping an agent’s understanding and response to its environment.
Importantly, data inherently carries implicit information that can alter an agent’s
expectations or state of knowledge, influencing its actions and adaptive behaviours.

By elucidating the intricate processes through which agents interact with and
adapt to their environment, Boisot’s framework offers valuable insights into the
dynamics of managerial knowledge as a complex adaptive system. It underscores the
active role of agents in shaping and responding to knowledge stimuli, highlighting
the iterative and adaptive nature of knowledge acquisition and utilization within
organizational contexts.

From the complexity theory perspective, the relationship between a cognizant
agent, a cognizable object, and a shared context characterizes the notion of knowl-
edge as a complex adaptive system. It represents the way in which knowledge is
shared through relationships between an agent and other cognizant agents who have
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Table 3 Knowledge as a Complex Adaptive System

Characteristics/Properties Knowledge as Complex, Adaptive
System (KCAS)
Agents or interacting elements Subject(s)/Object/World (S/O/W)
Self-organization Learning/unlearning
Influence of history Memory/mental schemes/patterns
Trreducibility Inseparability in the S/O/W relationship
Not divisible into parts
Adaptability Learning/unlearning of interactions, which entails adaptation
Instability Vulnerability in the face of uncertainty and diversity
Permeable boundaries Open, cannot be isolated from the environment (world)

a particular vision of their world and thus give meaning to a cognizable object.
The encounter between subject(s) and object(s) takes place in a shared and com-
mon world limited by the dimensions of space-time. The worldview of every agent
is also characterized in a specific way. Thus, referring to the subject/object/world
(S/O/W), this relationship indicates a plurality of interactions whose traces cannot
be distinguished.

Table 3 highlights the characteristics and properties of the notion of knowledge
as a complex adaptive system (KCAS).

The perspective of Knowledge as a Complex Adaptive System (CAS) presents it-
self as a particularly apt lens for examining managerial knowledge within the context
of multi-business firms. This perspective is underscored by the literature on knowl-
edge sharing, which emphasizes the crucial role of social, cultural, and contextual
factors in leveraging knowledge effectively (Ishrat and Rahman 2019). Moreover,
a CAS perspective acknowledges the organization’s susceptibility to change, insta-
bility, and adaptability, all of which are shaped by its historical trajectory (Anderson
1999; Axelrod and Cohen 2000; Gell-Mann 1994; Holland 1992).

Within a CAS framework, the life history of each agent, coupled with broader
historical influences such as geographical, political, economic, social, and cultural
factors (Ishrat and Rahman 2019), profoundly shapes their present and future knowl-
edge. History, therefore, serves as a repository of experiences that imprint mental
schemas, behavioral patterns, values, and perceptions, collectively shaping an agent’s
worldview (Anderson 1999; Axelrod and Cohen 2000; Gell-Mann 1994; Holland
1992).

Boisot’s conceptualization of knowledge dynamics further aligns with the CAS
perspective, illustrating knowledge as a system comprising stimuli and agents whose
interactions generate data and information. These inputs, processed through the men-
tal maps and values of agents, trigger adaptive responses essential for survival and
growth (Boisot 2005, 2011; Boisot and Canals 2004). Thus, managerial knowledge
within multi-business firms emerges as a complex adaptive system, characterized
by a plethora of stimuli perceived by diverse agents, and interconnected in non-
linear ways. Continuous interactions among agents give rise to a diversity of cogni-
tive maps, life histories, and behavioral patterns, enabling adaptive responses to the
uncertainties and variations within their environments.
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The CAS perspective seamlessly integrates agents’ learning processes, mental
schemas, and management styles, as well as their tacit knowledge. Therefore, in this
research, the exploration of managerial knowledge and its dynamics is approached
from a CAS standpoint, offering a comprehensive framework to understand the
complexities of knowledge management within multi-business firms.

4 Method

To address the research question of how managerial knowledge is shared while man-
aging a multi-business firm? an in-depth qualitative case study from the complexity
perspective (Anderson et al. 2005) is undertaken. By considering that “Complexity
science suggests that important insights can be gleaned by studying the behaviour
that occurs at and across the boundaries that define the case” (Anderson et al. 2005,
p. 674), this study focuses on interactions and interdependencies between agents
and other elements of the system more than on the elements themselves.

To illustrate the conceptual argument about managerial knowledge as a com-
plex adaptive system, I selected an in-depth case study (Siggelkow 2007). More
specifically, to show how managing multibusiness firms requires addressing multi-
ple interactions in a non-reductionist way. An in-depth case study from a complex
perspective has the advantage of allowing for a detailed examination of the regular-
ities and irregularities that arise in relation to the object of study. The disadvantage
is the limitation in comparing with similar situations in other organizations.

The unit of analysis in this study was corporate management meetings where the
Top Management Team TMT interacted with other organisational bodies. I followed
a purposeful sampling for a single significant case (Patton 2015). At the outset,
all members of the TMT were selected, i.e. the CEO and his corporate vice-presi-
dents. Subsequently, representative participants from the bodies with which the team
interacted were also invited to participate.

The research process comprises three stages of fieldwork: exploration, focaliza-
tion, and deepening. Following the recommendations of Anderson et al. (2005),
Suramericana, an insurance multi-business firm—is characterized as a CAS. A cog-
nizant agent and a cognizable object of managerial knowledge are first described.
After that, stimuli coming from the firm’s multi-business character and from top
management’s adaptive responses are considered relevant for jointly creating value
and therefore are highlighted.

The selection of interviewees in the study was based on three criteria: 1. They
were involved in the strategic management of the multi-business company; 2. They
interacted with the different business units of the multi-business company or with
corporate entities such as the shared services centre; and 3. They represented differ-
ent areas and hierarchical levels of the organisation.

4.1 Data Collection

Data collection techniques included non-participant observation (Blaikie 2007; Pat-
ton 2015) personal interviews (Guber 2001), and document review (Patton 2015).

@ Springer



4 Page 14 of 32 Schmalenbach Journal of Business Research (2026) 78:4

For two and a half years 29 managerial meetings were observed (107 h of non-par-
ticipative observation), comprising top management committees, strategic planning
sessions, and vice presidents’ primary groups. Additionally, 23 managers and for-
mer managers, both at the corporate and business levels, were interviewed, as well
as non-managerial personnel, such as analysts and project leaders (47h total). The
document review consisted not only of attentively viewed information available on
businesses websites but also the analysis of 25 confidential documents (475 pages
total).

4.2 Suramericana: a Multi-business Research Context

Suramericana is Latin American multi-business insurance and social security firm
headquartered in Medellin, Colombia. Founded more than 75 years ago, in 2015 it
was owned by Grupo SURA (Grupo de Inversiones Suramericana) and is comprised
of more than ten business units. The parent company holds the general insurance
and life insurance businesses, and subsidiary businesses include professional risk
management, health promotion, and health services. Suramericana employs more
than 20,000 people and competes in various Latin American countries, such as
Colombia, Mexico, El Salvador, the Dominican Republic, Panama, Peru, and Brazil.
Suramericana fulfils three criteria: 1) it has been a multi-business since its inception;
2) it employs professional managers, not family owners; and 3) it supports academic
research by allowing non-participant observations of its managerial meetings as
well as interviews with its management team, former CEOs, and other employees.
Suramericana also allowed access to all document review information requested by
this study’s main researcher.

4.3 Data Analysis

Different phases of the research are explained in Table 4, including inputs, research
activity, research processes, and outputs achieved for each phase. Two complemen-
tary techniques are combined for data processing and analysis: codification (Strauss
and Corbin 2002), and boundary games as a conversation analysis technique (Velez-
Castiblanco 2012; Velez-Castiblanco et al. 2016).

From the codification process it was possible to confirm that Suramericana is
a multi-business firm; for Suramericana TMT synergy was one of the major concerns,
but there were tensions about how to realize potential synergies. The codification
process findings were complemented by Boundary Games (BG) (Velez-Castiblanco
et al. 2016) as an analytical tool, which facilitated the holistic categorization of
conversational interactions during managerial meetings among TMT members. BG
were also used to describe how a meeting’s participants interact initially about an
established boundary (Velez-Castiblanco et al. 2016, 2018). A boundary is defined
as the difference between what is and what is not relevant to a problematic situ-
ation (Annex illustrates, describes, and explains how each boundary game affects
a boundary). Conversational analyses of boundary games identified the most rele-
vant stimuli as well as some adaptive responses from agents or the top management
team, and more importantly they allowed identifying TMT’s interaction patterns.
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5 Managerial Knowledge in a Multibusiness Firm: a Case Study of
Suramericana

As shown in Table 5, the managerial knowledge case study reveals three principal
related components: 1) A TMT as a cognizant subject or agent, 2) Synergy as
a cognizable object, and 3) SURA DNA, the genetic code of the multi-business firm
studied, as the most relevant shared contextual characteristic.

5.1 The Top Management Team as a Cognizant Agent

The most relevant finding about the TMT is its interaction pattern. The TMT team in-
teracts in managerial meetings, mainly monthly committees, annual corporate strate-
gic consolidation meetings, trimonthly managers’ meetings (primary groups), and
occasional project monitoring meetings. As the Boundary Games’ frequency shows
in Table 6, and as validated by certain quotations in Table 5, the most character-
istic TMT pattern is its deliberative and non-decision-making role. In other words,
TMT members (cognizant agents) listen carefully to ideas presented by business
units’ managers, corporate-level executives, corporate and strategic project leaders,
and other participants in managerial meetings where they interact with each other.
While some arguments are followed, others are challenged with questions and then
enhanced with new information or new connections. After debating again and again,
when the arguments are solid and clear enough, the CEO, as the TMT leader, em-
powers the corporate-business vice presidents to make the decisions they consider
best for their businesses.

As Table 6 illustrates, the most frequent games after Setting were Following and
then Challenging, that is, games that mark the beginning of a new idea. Following
means that TMT agents usually rephrase their colleague’s ideas, and Challenging
means that ideas are confronted. By this process, some ideas are reinforced while
others are weakened.

In addition, the Boundary Games analysis shows that the TMT adopts two differ-
ent positions when discussing how to realize synergies: intended and emergent. The
group of agents who defend the intended view expect that the TMT provide guide-
lines about how to realize them. On the other hand, those who prefer the emergent
view assert that business units know what synergies to realize, when to apply them,
and how to collaborate to create value for clients.

A TMT interaction analysis also highlights a dominant logic from the parent
insurance company present in most discussions. This can be explained by the TMT’s
composition: seven of the nine TMT members come from the insurance company,
and only two have a background in the social security business.

Regarding a multilevel agent’s interactions, this case study reveals a double-sided,
vertical flow, that is, both top-down and bottom-up in corporate centre-business units.
Notwithstanding, horizontal interactions are also present, such as those between vice
presidents’ agents, shared services centre (CSC) agents, and the TMT which interact
with business units’ managers and personnel from functional areas. Furthermore,
non-linear interactions are also observed, specially, in interdisciplinary work teams
where different business units and corporate divisions are represented. Such is the
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Table 6 Boundary Games Frequency

TMT Role/Boundary Setting Challenging  Following ~ Wandering  Probing Enhancing
Games

Q0 ¢ © O O o6

Nt T 4

Corporate (C) 1 31 4 13 1 21
Corporate/Business 8 6 1 - -
(CB) 1
C2 1 5 3 - -
C3 - 1 1 1 -
CB2 7 11 16 1 5
C4 23 21 18 - 2 4
C5 3 4 3 - 2 2
Co6 3 1 2 - - -
Guest 13 15 16 - 8
Total 89 68 73 3 4 40

case for a Customer Relationship Management (CRM) program, where internal,
non-linear interactions occur as well as interactions with external agents, such as
consultants.

5.2 Synergy as a Cognizable Object

From the 29 meetings observed, two stand out for their highly controversial conver-
sations. One was a corporate strategic planning consolidation meeting, and the other,
eight months later, a broadened primary group meeting. In those two meetings, the
common topic was synergy even though this topic was not on the agenda. But what
does synergy mean for Suramericana’s cognizant agents? Interestingly, the observa-
tions and interviews reveal that agents at different levels give different meanings
to synergy. As Table 7 illustrates, agents not only understand synergy in different
ways, but they also perceive ‘inhibitors and triggers of synergy’ in diverse manners.

TMT’s cognizant agents, interacting with other multilevel agents at the multi-
business firm, respond to synergy as a corporate stimulus, triggering actions such as
new organizational structures that some business units could not have built as stand-
alone businesses. Also, as shown in Table 8, jointly defined competitive and func-
tional strategies help realize different types of synergies that strengthen competitive
advantages.

As shown in Table 8, following their process criteria, participants classify per-
ceived synergies as ‘Back Office’, ‘Front Office’, and ‘Business’, but two other
processes emerge in this case: ‘Up Office’ (synergies stemming from corporate
projects), and ‘Down Office’ (synergies realized due to the system of actions of
business units’ vice-presidency).
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Table 8 Realized Synergies and Organizational Structures Perceived by Participants

Process  Organizational Operational Finance = Knowledge Marketing
Structures
Up Risk: - - Corporate —
office Vice presidents Projects
Organizational
development
office
Down Control: Vice - - - -
office presidents’
Back Shared Services - - Training -
Office Center (CSC)
Front - Rehabilitation Center, - - SURA
Office Risk Management Consul- Brand
tants,
Emergency Systems,
Health, Primary Attention,
Home Health
Business Insurance Vice Clinic jointly audits Investment Strategic =~ CRM
presidents Health negotiation process Table Projects Project:
Social Security SURA
Vice presidents Client Seg-

mentation

5.3 SURA DNA: The Most Relevant Contextual Characteristic

Multilevel agents’ interactions are influenced not only by their different dominant
logics but also by Suramericana’s history which has left an oral tradition, expressed
in memorable quotes by former CEOs. This behavioural pattern, named ‘SURA
DNA’—that is, the genetic code of the multi-business firm—, represents the val-
ues and dominant culture of Suramericana and guides actions and discussions. Its
main perceived characteristics are ethical commitment, human talent (its most val-
ued asset), support of arts and culture, executives’ internal development and training,
perfectionism, technical (not managerial) insurance knowledge, and consensual de-
cision-making.

This case shows that sharing managerial knowledge in a multibusiness firms
is relevant not only to realize synergies that have a direct impact on economic
performance, but also to decentralize decision making. In a complex adaptive system,
there is no need of a central tight control. In contrast, giving autonomy to the business
units to make decisions related to the market, would enhance the chance to gain not
only competitive advantage for each of the businesses, but also to create a corporate
shared purpose that promotes collaboration between the joint managed businesses.
Considering Sura’s DNA, the cognizant agent’s and synergy as the most relevant
stimuli for a MBF, widens the understanding about how knowledge is shared in
a multibusiness firm.
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6 Discussion

This study contributes mainly by complementing the existing literature on man-
agerial knowledge sharing (Ishrat and Rahman 2019; Tanriverdi and Venkatraman
2005) by illustrating how managerial knowledge is shared within a multi-business
firm. The findings of this case study show that managerial knowledge within the
multi-business firm Suramericana operates as a complex adaptive system. Through
a thorough analysis, this study identifies ‘business diversity’ and ‘synergy’ as critical
management issues driving interactions among agents at various levels. Cognitive
agents, influenced by their roles, develop diverse perceptions of corporate matters,
leading to a spectrum of adaptive responses that enable business units to evolve
and thrive, not merely survive. These findings resonate with the characteristics of
complex systems as outlined by Cilliers (1998) and Boisot’s conceptualization of
knowledge dynamics (Boisot 2004, 2005, 2011). Furthermore, they complement the
existing literature on knowledge sharing (Ishrat and Rahman 2019) by elucidating
how managerial knowledge is shared within a multi-business firm.

To gain deeper insights into the sharing of managerial knowledge within Suramer-
icana, this study focuses on the multitude of interactions among agents, which are
characterized by their multiplicity, multi-level nature, and non-linearity, typical of
complex adaptive systems. These interactions occur not only vertically between cor-
porate centres and business units but also horizontally among various levels, such as
corporate/business and cross-business units. As a result, the managerial knowledge
at the corporate level of Suramericana emerges from the adaptive behaviours of
cognitive agents responding to numerous stimuli in their shared contexts.

The study also uncovers the significance of Suramericana’s values and culture,
collectively termed ‘SURA DNA, which reflects a common pattern of behaviour
ingrained over generations. However, despite the presence of shared beliefs and
norms, the study identifies tensions stemming from two dominant logics (Praha-
lad 2004; Prahalad and Bettis 1986) within the Top Management Team: insurance
(parent company) and social security (subsidiaries). These tensions influence strate-
gic decisions, with vice-presidents of the insurance and social security businesses
exerting substantial influence at the corporate/business level.

In conclusion, the components, characteristics, properties, and mechanisms of
managerial knowledge within Suramericana correspond to those of a complex, the-
oretically defined system. Additionally, the study highlights the integrative, col-
laborative, and relational nature of managerial knowledge creation and sharing,
the presence of knowledge-rupturing silos, and the existence of feedback loops be-
tween different hierarchical levels, underscoring the intricate dynamics at play within
a multi-business firm. Figure 1 illustrates how managerial knowledge is shared in
a multibusiness firm.

The research findings underscore that the concept of managerial knowledge within
the studied multi-business firm transcends mere resource status; it embodies the
characteristics of a Complex Adaptive System (CAS). Employing the analytical or
conceptual generalization typical of case studies (Yin 1994), the study conceptual-
izes managerial knowledge at the corporate level in a multi-business firm as a CAS.
Within such a system, order emerges because of interactions among individuals at
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various levels of aggregation. Unlike a basic complex system, a CAS is distinguished
by its multilevel nature and aggregate behavior arising from agent interactions (An-
derson 1999; Mitchell 2009).

Viewed through the lens of a CAS, managerial knowledge in a multi-business firm
exhibits distinct components, characteristics, and mechanisms that define its essence
at the corporate level. These elements are elaborated in Table 9, providing insight into
the nuanced dynamics of managerial knowledge within the organizational context.

In the context of the studied multi-business environment, cognitive agents serve
not only as recipients of new findings and improvements but also as sources of
learning possibilities, constituting self-organized networks interconnected through
feedback loops. Consequently, organizational changes represent the adaptation of
agents to the environment and facilitate the evolution of the Complex Adaptive Sys-
tem (CAS). The extensive interaction among agents and their emerging aggregate
behaviour leaves a historical footprint expressed through anticipatory patterns, cog-
nitive maps, or rules, justifying the conceptualization of managerial knowledge in
multi-business firms as a CAS.

Our findings illustrate that within a multi-business firm, managerial knowledge
conceptualized as a CAS manifest as a recurring sharing process fostering agent
co-evolution. At the corporate level, TMT agents interact with business units and
divisional agents across different hierarchical levels, acknowledging business di-
versity and realizing synergies. These interactions reveal observable characteristics
(Hambrick and Mason 1984) and dominant logics (Prahalad 2004) among agents,
generating diverse adaptive responses discussed in managerial interactions. Through
this discourse, a new order or system of action emerges, continuously updating the
CAS through multilevel agents’ adaptive responses and feedback loops. This on-
going co-evolution enables the multi-business firm to adapt despite environmental
uncertainty.

Individual knowledge unfolded by agents may initially be technical or specialized,
but when pooled in meetings, it adopts a collective character, possibly integrating
with contributions from various business units and levels. Thus, TMT managerial
knowledge in a multi-business firm is acquired through management practices across
different units or divisions, evolving into a personal, tacit knowledge base when de-
bated with other agents at various levels. This collective knowledge, conceptualized
as a CAS, empowers multilevel agents as protagonists in the co-evolution of the
firm, challenging the traditional view of corporate strategy and decentralizing the
role to include executives beyond the corporate centre.

Moreover, the coordination of activities among distinct business units and the
pursuit of synergy constitutes significant stimuli in a multi-business firm, induc-
ing adaptive responses distinct from those in single-business firms. Consequently,
interactions between levels facilitate the emergence of adaptive responses, which
are reinforced through recurring discussions and feedback loops, contributing to the
development of action systems or strategies that anticipate and co-evolve with the
firm’s trajectory.

In contrast to the managerial knowledge concept proposed by Tanriverdi and
Venkatraman (2005), which focuses on managerial insights, experiences, and best
practices, this research conceptualizes managerial knowledge in a multi-business
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Corporate Level
Top Management Team

Insurance and

Social Security Managerial
VicePresidencies Knowledge Sharing
............................ Process
Business level
Business Units Market
Coevolution

Fig. 1 Managerial Knowledge in a multibusiness firm

firm as a Complex Adaptive System (CAS). From this perspective, managerial
knowledge at the corporate level can be redefined as follows:

Managerial knowledge in a multi-business firm is a CAS comprising agents en-
gaged in multilevel interactions, responding to stimuli, generating adaptive re-
sponses, and forming systems of action. This knowledge emerges and is shared
as agents adaptively respond to synergy guidelines, leading to the develop-
ment of systems of action that embody strategies and structures facilitating joint
value creation and co-evolution with the market.

This understanding of managerial knowledge as a CAS enriches the evolution of
multi-business firms in dynamic, uncertain environments. It emphasizes the multi-
dimensional nature of managerial knowledge within the context of a multi-business
firm and underscores the crucial role of interactions between multilevel agents in
shaping this knowledge landscape.

7 Conclusions

This research enriches the definition of managerial knowledge at the corporate level
and delineates its sharing process within the specific context of a multi-business
firm. The interactions among agents sustain the conceptualization of managerial
knowledge as a Complex Adaptive System (CAS), primarily owing to the diversity
of multilevel interactions, their nonlinearity, and the influence of historical factors,
as evidenced in the management of Suramericana.

By demonstrating how specific knowledge enhances managerial decision-making
criteria and decentralizes decision rights, this case study underscores the practi-
cal implications of adopting a complex adaptive system perspective on managerial
knowledge. From this viewpoint, multilevel agents emerge as key protagonists in the
generation and utilization of this valuable knowledge. Moreover, understanding the
components, characteristics, and mechanisms of managerial knowledge as a CAS can
enhance the education and mentoring of managers. The identification of historical
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Table 9 Analytical generalization of Managerial Knowledge in a Multi-business Firm

Central Managerial knowledge in Suramericana as CAS (Em- Managerial knowledge as
elements pirical findings: case-specific patterns observed in CAS (Analytical generalisa-
Suramericana) tion: transferable conceptual
properties beyond Surameri-
cana)
Components  Agents at the business, corporate/business, and corpo- Agents of various business
rate levels units and divisions at the
corporate and
business levels
Characteristics Collective Collective
Tacit Tacit
Integrative Integrative
Collaborative Collaborative
Relational
Mechanisms  Rupture of “silos of knowledge” (unlearning) Feedback between two levels

Integration of specialized business knowledge
Feedback among three levels

Emergence of adaptive responses

Construction of systems of action (creation of new
managerial knowledge at the corporate level)
Learning concepts from distinct business units at the
corporate level, and learning in the corporate sense by

Integration of specialized
knowledge

Emergence of adaptive re-
sponses

Construction of systems of
action
Learning/unlearning

business units

characteristics and patterns, encapsulated in SURA DNA, provides Suramericana’s
agents with deeper insights into the unique identity of their organization.

Utilizing multi-methodological lenses, this research advances the study of man-
agerial knowledge by examining top management interactions during managerial
meetings within a multi-business firm context. Grounded theory codification tech-
niques and boundary games (conversation analyses) provided the methodological
framework for studying this case from a complex systems perspective.

However, this qualitative research has limitations, primarily focusing on corporate
and corporate/business agents, with business units indirectly and briefly considered.
Additionally, emergent categories such as tacit, integrative, and relational character-
istics of managerial knowledge warrant further exploration. Including business unit
agents could yield new insights and research directions.

Future research endeavours should aim to investigate managerial knowledge in
other multi-business firms or diverse contexts to validate and refine the findings of
this case study. Moreover, examining managerial knowledge through strategizing
lenses, encompassing not only top management but also other cognizant agents
and their interactions, will enrich our understanding of praxis within multi-level
systems of action. Additionally, exploring the roles of top and middle managers
within complex adaptive ecosystems (Heyden et al. 2017; Robinson 2020), as they
navigate continuous changes, merits further investigation, given their ability to adapt
without centralized coordination and control (Grumadaité and Jucevicius 2022, p. 1).
It could be fruitful for the corporate strategy and knowledge management literatures
to have a better understanding about the knowledge flows related specifically to
managerial knowledge, understood as a complex adaptive system. Thus, Complexity
Theory continues to offer fertile ground for nurturing the field of corporate strategy.
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