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EDUCATION

Harvard University, 1994 - 1998.
· Ph.D. in Economics (Defended May 1., 1998).
· Dissertation Title: Political Ownership and the Behaviour of Special Interest Groups.
· Thesis Committee: Professor Oliver Hart (chairman, Harvard University), Professor Andrei
Shleifer (Harvard University) and Professor Torsten Persson (IIES - Stockholm University).

London School of Economics, 1992-1993.
· Master of Science in Advanced Mathematical Economics and Econometric with Distinction.

University of Copenhagen, Denmark, 1987-1990 and 1993-1994.
· Ph.D. student in Economics 1993-1994.
· Bachelor of Arts in Economics, June 1990.

WORK EXPERIENCE

· Professor in Economics, Institute of Economics, Copenhagen Business School. Nov. 2002 -
present.

· Associate Professor in Applied Microeconomics, Institute of Economics, Copenhagen Business
School. Nov. 1999 - Oct.2002.

· Assistant Research Professor, Institute of Economics, University of Copenhagen, September 1997
- October 1999.

· Assistant Economist, The Treasury of Denmark. June 1990 - August 1992. Portfolio analysis of
government debt and financial models.

· Consultant Ibis, Denmark and Ecuador. August 1991 to February 1992.



AFFILIATIONS

· Research Director Centre of Economic and Business Research (CEBR www.cebr.dk).

· Member of Centre for Industrial Economics, CIE.

· Member of and Chairman of the board of Centre for Corporate Governance, at Copenhagen
Business School.

FIELDS OF INTEREST

· Family Business and Corporate Governance, : The governance of closely held corporations;
transition in family owned and family controlled firms; performance of family firms, the role and
the organization of the corporate board, capital structures in closely held corporations; Pyramids,
Dual Class Shares and other mechanisms that concentrate control; state owned enterprises and
privatization. Family Business and Corporate Governance in Emerging Markets.

· Political Economy: The behaviour of special interests groups; comparative legislative analysis.
· Applied Microeconomic Theory: Adaptive contracting.

PUBLISHED AND ACCEPTED ARTICLES

1. The Causal Effect of Board Size in the Performance of Small and Medium/Sized
Firms joint with H.C. Kongsted and K.M. Nielsen. Journal of Banking and Finance, forthcom-
ing.

2. Inside the Family Firm: The Role of Families in Succession Decisions and Per-
formance joint with Nielsen, Perèz-Gonzàlez and Wolfenzon. Quarterly Journals of Eoc-
nomics,Volume 122, Number 2, May 2007.

3. Lobbying Bureaucrats, Joint with Svend Feldmann, Kellogs School of Management. Scan-
dinavian Journal of Economics,December 2006 - Vol. 108 Issue 4, pp 643668.

4. Informational Lobbying and Political Contribution. Joint with Sven E. Feldmann.
Journal of Public Economics, May 2006.

5. Adaptive Contracting. Joint with Christian Schultz. Economic Theory,, vol. 25, no. 1, pp.
35-50, 2005.

6. The impact of a Break-Through rule on European Firms. Joint with Kasper Nielsen.
European Journal of Law and Economics, April 2004.

7. Vote Buying Through Resource Allocation in a Government Controlled Sector,
Revista Politica Economica: iss. 1&2, 2003.

8. Lobbying and legislative organization: the effect of the vote of confidence
procedure, (2002). Joint with Sven E. Feldmann. Business and Politics, nov. 2002.
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9. Lobbying Legislatures. Joint with Sven Feldmann, University of Chicago. Journal of Polit-
ical Economy: v.110, no4, August 2002, pp. 919-46.

10. The Balance of Power in Closely Held Corporations. Joint with Daniel Wolfenzon.
Journal of Financial Economics, October 2000.

11. Political Ownership. Job Market Paper. Thesis Chapter. Winner of 1998 Young Econo-
mists’ Essay Competition Award (EARIE). Journal of Public Economics, Vol 76, 2000, Issue 3.,
pp.559-581.

PUBLICATIONS IN DANISH:

12. Generationsskifter i småog mellemstore danske virksomheder. Joint with Kasper
M Nielsen. Symposium i Anvendt Statistik. 2006.

13. Ejerskab og kontrol i småmellemstore virksomheder. Nationaløkonomisk Tidskrift
142 (1) 2004.

14. Selskabsstyring i Unoterede Virksomheder: Hvad ved vi og hvad kan det bruges
til? in Corporate Governance in Denmark. Published by Danish Industries.

15. Kampen om aktieklasserne: Konsekvenser af at harmonisere selskabslovgivnin-
gen i Europa. Joint with Thea Dam, Jonas Herby and Kasper Nielsen, CEBR.Nationaløkonomisk
Tidskrift, No.1, 2003.

16. Svensk Selskabsstyring Under Pres: Effekter af at harmonisere selskabslov-
givningen i EU, (Swedish Corporate Governance Under Pressure: The effect of harmonization
of the company laws in EU), Economisk Debat: iss. 2, april 2003.

17. Bestyrelser i unoterede danske virksomheder, (2002). Joint with Kasper Nielsen. Na-
tionaløkonomisk Tidskrift, dec. 2002.

18. Anmeldelse af magt og ejerskab i danske virksomheder, (2002). Nationaløkonomisk
Tidskrift, dec. 2002.

19. Kontrolallokering og Ejerskabsfordeling i Unoterede Danske Virksomheder,
(2001). Joint with Kasper Nielsen. Nationaløkonomisk Tidskrift, dec. 2001.

20. Lobbyisme,(1999). Nationaløkonomisk Tidskrift, September 1999.

21. Ubeskyttede Investorer, “Kronik” in Politikken, 15th of March 1999.

RECENT UNPUBLISHED WORKING PAPERS:

22. Do CEOs matter? (2006). Joint with Francisco Perèz-Gonzàlez and Daniel Wolfenzon.

23. Arm’s Length Provison of Public Sevice. (November 2007). Joint with Christian Schultz,
University of Copenhagen.

24. The Principle of Proportional Ownership, Investor Protection and Firm Value
in Western Europe. (Revised January 2008). Joint with Kasper M Nielsen.
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25. Private Contracting and Corporate Governance: Evidence from the Provision
of Tag-Along Rights in an Emerging Market. (May 2007). Joint with Kasper M Nielsen
and Thomas V Nielsen.

26. The Family behind the Family Firm: evidence from CEO transition. (2005) Joint
with Kasper Meisner Nielsen, and Daniel Wolfenzon.

27. Why Do Firms Have Boards? (2002) Working paper, Copenhagen Business School.

MONOGRAPHS:

28. Political Ownership and the Behaviour of Special Interest Groups. phd-thesis,
Department of Economics, Harvard University, 1998.

REPORTS (AUTHOR):

29. Ownership structure and economic performance of European corporations, joint
with M. Junge, J.K. Jacobsen, S.T. Jespersen and K.M. Nielsen. Report prepared for the Novo
Nordic Foundation by CEBR.

30. Equality of Opportunity in EU Law and Economic Implications of Human Rights.
Phase II: Economic implications of equality rights or human rights discourse
generally. (2005). Joint with Thomas Barnebeck Andersen, Peter Hjertholm, Jens Kovsted
and Nikolaj Malchow-Mller. Project managers: Morten Bennedsen and Nikolaj Malchow-Møller.

31. Institutions and Growth - a Literature Survey. (2005). By Morten Bennedsen, Niko-
laj Malchow-Mller and Frederik Vinten Report prepared for the Danish Development Agency
(Danida)

32. Investorbeskyttelse og Virksomhedsovertagelser i Danmark. (2003). Joint with
Kasper Nielsen. Report for the Danish Ministry of Business and Economics. Published by
FORA, Denmark.

33. Ecuador - a country profile study, (1992). Published by Ibis Denmark.

34. Bolivia - a country profile study, (1990). Joint with L. Overgaard. Published by Ibis
Denmark.

REPORTS (PROJECTMANAGER):

35. Equality of Opportunity in EU Law and Economic Implications of Human Rights
Phase 1: Equality of Opportunity in EU legislation and ECJ Case Law. (2005).
Written by Rose Lynberry. Project managers: Morten Bennedsen and Nikolaj Malchow-Møller.

36. Kvinder i Danske Bestyrelser. (Women in Danish Corporate Boards.) (2005). A CEBR
report for the Danish Ministry of Gender Equality.

IMPACT AND DISSEMINATION TALKS
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· My work on Family Business has been discussed in Wall Street Journal (Frontpage Sept 5 2007),
Slate online magazine, International Herald Tribune, Frankfurter Am Sonnstag (Frontpage),
Sbado (portugal), Dutch and Norwegian Business Newspapers, as well as in most major Danish
newspapers (including Børsen, Jyllands Posten, Berlingske Tidende, 24timer, Politikken, Ny-
hedsavisen, Ugebrev for Bestyrelser og Psykologi), on Danish national television news (TV2
Financial news and DR2 Deadline) and several times in Danish National Public Radio (a.o. p1
Orientering, p1Business and p3 Mondo and in the radio news).

· Invited talks on succession and exit in family business to various fora of owner managers and
their successors.

· Corporate Governance in Closely Held Corporations: What do we know and is it useful? (Invited
talk in the annual meeting of Nationaløkonomisk Forening (the Danish Economic Association),
January 2004.

· Privatization and outsourcing. Talk in Danish Economic Council, February 2004.

CONFERENCE ORGANIZATION:

· Corporate Governance in Closely Held Firms, June 16-18 Copenhagen Business School and
CEBR, financed by FSE.

· Control Enhancing Mechanisms in Corporate Governance. September 18, 2007. Jointly orga-
nized between CEBR and ECGI.

· Corporate Governance and Politics of Finance. March 31 - April 1, 2008. Hitotsubshi University,
Tokio.

RESEARCH MANAGEMENT:
· Unspecified research grant from Ministry of Science and Technology, EliteForsk price, 800.000
dkr. 2008-10.

· Director of the research project Risk and Family Business, a 650.000 USD research project
financed by the Danish Research Council. Jan 1. 2007 through Dec. 31 2009.

· Organize and supervize many of the research activities in Centre of Economic and Business
Research (CEBR).

· Director of GOCOW, a 500.000USD research project financed by Danish Social Science Research
Foundation. Finish June 1, 2006.

· Have received and managed a number of research project financed by FSE, EPRU, Industriens
REalkreditfond a.o. These have been in the range of 300000DKR to 1mill DKR.

SELECTED TEACHING EXPERIENCE
· Spring 2004, 2005, 2006, 2007. Corporate Finance, Executive Teaching, Copenhagen Business
School. Responsible for organising and teaching an Full time MBA course in Corporate Finance.
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· Fall 2003-2007. Crash course in Microeconomics. Full Time MBA CBS.
· Spring 2001-2008. AE40: Corporate Governance and Theory of the Firm, Applied Economics
and Finance, appr. 120 graduate students. Master course.

· Fall 2001, 2002 and 2003. Corporate Finance, Executive Teaching, Copenhagen Business School.
Responsible for organising and teaching an executive MBA course in Corporate Finance.

· Spring 2000, 2001 and 2003: Microeconomics and Trade, HA 1st year undergraduate, Copen-
hagen Business School. Lectured for appr. 400 students and supervised 14 teacher assistants.

· Fall 2003. Crash course in Microeconomics. MBA in Shipping, CBS.
· Fall 2000, Microeconomics II (Industrial Economics), MØK (Math Econ program) 3rd. year
undergraduate, Copenhagen Business School.

· Fall 2000, Microeconomics, HA-JUR (Law and Economics program) 1st year undergraduate,
Copenhagen Business School.

· Spring 1999, Topics in Theory of the Firm and Corporate Governance. Danish Doctoral Program.
PhD-Course. (Studiekreds for PhD studerende i Aarhus.)

· Spring 1998, Guest lectures on lobbyisme in Political Economics. University of Copenhagen.
Mater level.

· Fall 1998, Guest lecture on Public Ownership in Topics in Political Economics (Øvelse). Uni-
versity of Copenhagen. Master level.

· Fall 1996 and Fall 1995, Teacher Assistant in Contract Theory, Harvard Univ.
· Spring 1994, Teaching General Equilibrium Theory at the Univ. of Copenhagen. (TA 3rd year.)
· Spring 1992 and fall 1990, Teaching Intermediate Microeconomics at the Univ. of Copenhagen.
(TA 2nd year).

REFEREE EXPERIENCE

· American Economic Review, The Economic Journal, European Economic Review, European
Financial Management, European Union Politics, International Journal of IO, Journal of De-
velopment Economics, Journal of IO, Journal of Public Economics, Labour Economics, Na-
tionaløkonomisk Tidsskrift, Review of Financial Studies, Scandinavian Journal of Economics,
Quarterly Journal of Economics.

International co-operation:

· Through my phd in Economics at Harvard University and my previous master in Economics at
London School of Economics I have developed a strong international network.

· My three main co-authors are Sven E. Feldmann at University of Chicago, Daniel Wolfenzon
at Stern School of management and Francisco Pè rez Gonzà lez at Columbia Business School /
Chicago Business School. They frequently come and work with me at CBS.
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· In the last three years I have been invited to present my research at many international univer-
sities and business schools (ao Harvard University, Stanford University, University of Chicago,
Toulouse, London Business School, University College London, Cambridge University, Pompeu
Fabre Barcelona, Universidad Autonoma Barcelona, Bristol University, Stockholm University
(IIES), Stockholm Business School, Hitotsubashi University, Tokyo, Chinese University Hong
Kong and Chulalongkorn University, Bangkok).

· I have presented my work at more than 20 international conferences including European Eco-
nomic Association, Econometric Society European Meetings, ESF conferences on Political Econ-
omy, European Public Choice Society meetings, American Economic Association, a.o.

AWARDS
· Danish Ministry of Science and Technology price for excelent research, EliteForsk Prisen, 1mill
dkr. January 2008.

· Award for excellence in research and teaching from the Jorck Foundation, dec. 2005.

· Danish EURYI candidate, spring 2004. The only Danish candidate in social science. Went to
the European competition, but did not win the final award.

· EARIE - 1998 Young Economists’ Essay Competition Award for “Political ownership.”
· Danish Social Science Research Council Post Doctoral Scholarship, 1997-1999.
· Danish Social Science Research Council Scholarship, 1993-1996.
· Danish Law and Economist Union’s (DJOEf’s) student prize, 1993.

PERSONAL
· Fluency in Danish, English and Spanish. Working knowledge of German.
· Born 1966.
· Married to Birthe Larsen, three kids.
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