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Motivation 

 Founders are arguably among the most important leaders of a firm. 

 The implications of founders on firm performance are not that well understood. 

 This is because it is different to find a suitable empirical setting to causally attribute changes in firm 

performance to a firm’s founder.  

 For example firms with a founder might be fundamentally different to firms without a founder on many 

dimensions which spuriously affects firm performance. 

 In this thesis, you will examine how a firm’s performance (e.g., ROA, stock price) changes when a firm’s 

founder dies (e.g., Steve Jobs’ death). 

 

Possible research questions 

 Do stock markets respond to founder deaths? 

 Do stock markets respond differently compared to CEO deaths? 

 Are some founders more important than others? 

 Does founder ownership matter? 

 Etc. 

 

Tasks 

 Development of testable hypotheses 

 Development of a dataset on corporate founders 

 Empirical analysis (regression analysis) 
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