










































Figure 1 Overview of this dissertation’s structure 



1 The precise search string is: TI fwhr OR AB fwhr OR KW fwhr OR TI facial masculinity OR AB facial masculin-
ity OR KW facial masculinity OR TI facial width* OR AB facial width* OR KW facial width* OR TI appearance 
OR AB appearance OR KW appearance OR TI personality OR AB personality OR KW personality OR TI narcissi* 



OR AB narcissi* OR KW narcissi* OR TI overconfid* OR AB overconfid* OR KW overconfid* OR TI hubris OR 
AB hubris OR KW hubris AND TI CEO OR AB CEO OR KW CEO OR TI TMT OR AB TMT OR KW TMT 
OR TI Chief * Officer OR AB Chief * Officer OR KW Chief * Officer 
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Figure 3 Distribution by personality trait of studies included in the literature review 



Figure 4 Temporal development of articles included in the literature review 



Figure 5 Academic journals of studies included in the literature review 



Figure 6 Geographic distribution of studies included in the literature review 

Figure 7 Level of analysis of studies included in the literature review 



Figure 8 Sample size of studies included in the literature review 



Figure 9 Distribution by category/topic of articles included in the literature review 



CEO characteristics and innovation.







CEO characteristics and performance/returns. 
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CEO characteristics and M&A.



CEO characteristics and risk.



CEO characteristics and strategy and other actions. 



CEO characteristics and CSR. 
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CEO characteristics and career. 



CEO characteristics and compensation. 



Ta
bl

e 
3 

C
EO

 c
ha

ra
ct

er
is

tic
s a

nd
 p

er
so

na
l o

ut
co

m
es

 







Does male CEOs’ facial masculinity impact firm perfor-

mance in terms of creating product innovations and future business and how is this in-

fluenced by industry dynamism? 

Do alpha CEOs increase firm innovation in terms of 

new product releases in undynamic industries?

Do alpha CEOs outperform in terms of firm value cre-

ation in undynamic industries?

Does male CEOs’ facial masculinity impact firm strategic 

investing moves and how is this influenced by industry dynamism? 

Do alpha CEOs undertake fewer venture capital invest-

ments, especially in undynamic industries?



Do alpha CEOs prefer to undertake venture capital 

investments with fewer co-investors in undynamic industries? 

Does male CEOs’ facial masculinity impact their structure 

and level of compensation and how is this influenced by competitive intensity? 

Do alpha CEOs secure compensation packages with a 

higher share of variable components when competitive intensity is low?

Do alpha CEOs secure a higher overall compensation 

when competitive intensity is low? 



Table 4 Overview of research questions 





Figure 10 Strategic decision-making according to the Upper Echelons Theory 





 

Table 5 Positive and negative testosterone-related traits of CEOs 

Optimistic behavior 

Goal-directed behavior 

Diminished perspective-taking and over-
confident judgment 

 

Objectification of other team members 



Effective leadership 
 

Risk-taking, unethical behavior  
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Research question 1 (RQ 1): Does male CEOs’ facial masculinity impact firm perfor-

mance in terms of creating product innovations and future business and how is this influ-

enced by industry dynamism? 



Figure 12 Overview of the first research study’s research question and model 





Research question 2 (RQ 2): Does male CEOs’ facial masculinity impact firm strategic 

investing moves and how is this influenced by industry dynamism? 



Figure 13 Overview of the second research study’s research question and model 





Research question 3 (RQ 3): Does male CEOs’ facial masculinity impact their structure 

and level of compensation and how is this influenced by competitive intensity? 



Figure 14 Overview of the third research study’s research question and model 































Optimistic behavior 

Goal-directed behavior  

Effective leadership 

Diminished perspective-taking and overconfi-
dent judgment 

 

Objectification of other team members 
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Does male CEOs’ facial masculinity impact firm perfor-

mance in terms of creating product innovations and future business and how is this influ-

enced by industry dynamism? 

 

Do alpha CEOs increase firm innovation in terms of 

new product releases in undynamic industries?

Do alpha CEOs outperform in terms of firm value cre-

ation in undynamic industries? 



Does male CEOs’ facial masculinity impact firm strategic 

investing moves and how is this influenced by industry dynamism? 

Do alpha CEOs undertake fewer venture capital invest-

ments, especially in undynamic industries? 

Do alpha CEOs prefer to undertake venture capital 

investments with fewer co-investors in undynamic industries? 



 

Does male CEOs’ facial masculinity impact their structure 

and level of compensation and how is this influenced by competitive intensity? 

 

Do alpha CEOs secure compensation packages with a 

higher share of variable components when competitive intensity is low?

Do alpha CEOs secure a higher overall compensation 

when competitive intensity is low? 
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