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6.Conclusion

Our study was motivated by the lack of evidence on the impact of CF on firm 
performance. We explained the challenges associated with in-vestigating 
the relationship, including the many other factors that in-fluence the 
relationship and the time lag that must be expected between the 
exercising of superior CF practices, the adoption of a superior course of 
action and the effect on firm performance. To account for the time lag, 
there have been noteworthy single-case studies in which, for example, 
Gavetti and Menon (2016) show how Charles Merrill ex-ercised strategic 
foresight to create the financial supermarket business model, 
revolutionize the industry, and attain a superior position in this 
transformed market.
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