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Prior research has found that corporate executives in general, and 
CEOs in particular, matter for firm behavior and firm performance. For 
example, Bennedsen, Perez-Gonzales, and Wolfenzon (2010) study 
dead or distracted CEOs and conclude that CEOs are an important 
determinant of firm performance that cannot easily be replaced. 
Similarly, Bennedsen, Nielsen, Perez-Gonzales and Wolfenzon 
(2007) study CEO succession in family firms and find that handing 
over the firm to the first-born son is (often) a bad idea, and that 
choosing professional, non-family CEOs adds substantial value to 
firms. Also, Bertrand and Schoar (2003) find that different CEOs have 
different styles and make different choices, concluding that managers 
both differ and matter, and that different CEOs matter for different 
decisions.  
 
At the same time, we also observe that the frequency of CEO 
turnover has increased substantially over the last three decades 
(Graham, Kim, and Kim, 2019). There are more forced CEO 
turnovers, and the number of outside CEO hires has increased. 
Moreover, CEOs are better educated and more broadly trained 
(Murphy and Zabojnik, 2007). Cziraki and Jenter (2020) further find 
that firms hire from a small pool of candidates and that more than 
80% of new CEOs are current or former employees or board 
members, or otherwise connected executives. In contrast, less then 
5% of CEOs are raided from other firms, implying a lack of talent 
reallocation across firms.  
 
In sum, while there is considerably evidence that CEOs matter for 
firm behavior and performance, and that CEO turnover as increased, 
the selection of CEOs by board of directors is not yet well 
understood. There are many open questions. For example, how do 
firms select CEOs? What makes a good CEO? How does the market 
for managers value different CEO traits? Which firms hire CEOs with 
prior CEO experience, and why? Which executive teams provide the 
best performance? 
 
This project aims to tackle some of these, and other related, 
questions.  
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Requirements of 
candidate: 

 
Candidates are expected to have a background in accounting and/or 
finance. Research experience and statistical skills are commendable.  
Candidates are expected to have excellent communication skills in 
both written and spoken English. Candidates must show interest in an 
academic career, and demonstrate initiative and interest in scientific 
work; they show excellent results in their first degree/graduate study. 
Candidates should be willing to get proficient in web scraping 
(Python, R) 
 
Master’s degree: Yes 
 
EUR requirement:  IELTS: 7.5 (min. 6.0 for all subs.) or TOEFL: 100 
(internet; min. 20 for all subs.) or TOEFL: 600 (paper); GMAT-test: 
min. 680 or GRE-test: min. 85% 
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