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FIGURE 1: CEO's Time Use
1.A Share of time devoted to different activities
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FIGURE 2: CEO's Time Use

2A. Hours Worked

2B. Hours spent with outsiders alone
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Note: Weekly hours are computed as the sum of time spent in all activities longer than
fifteen minutes. Weekly hours with outsiders alone is the sum of time spent in all activities
where the CEO was alone with outsiders for longer than fifteen minutes. Weekly hours
with outsiders alone is the sum of time spent in all activities where the CEO was with at
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TABLE 2: CEOs' Time Use

Average
Share of CEOs with

hrs>0

Total Hours 47.7

(9.98)

Total Hours Recorded 36.94

(8.33)
Working alone 5.66 .91

(4.65)
With at least one insider 24.2 1

(9.35)
With outsiders only 4.88 .84

(4.83)

Insiders, Top 5 Categories:

Finance 8.69 .79
(6.96)

Marketing 8.32 .73
(7.62)

BU Directors 6.85 .71
(7.18)( )

Strategy 5.87 .69
(5.97)

Human Resources 5.47 .74
(5.86)

Outsiders, Top 5 Categories

Clients 2.59 .40
(4.03)

Suppliers 1.27 .34
(2.19)

Investors 1.74 .33
(3.05)

Consultants 4.70 .67
(4.82)

Banks 1.38 .30
(2.68)

Data Sources and Variable Definitions: All variables are drawn from the time use survey. Total
hours include all activities, including those shorter than 15 minutes and travel. Total hours
recorded only contains activities that are longer than 15 minutes and does not include travel. The
first column reports average hours spent by the sample CEOs over the relevation week with each
of the listed categories in activities longer than 15 minutes. The second column reports the share
of CEOs that spend at least 15 minutes with each of the listed categories.



TABLE 3. CEOs' Time Use and Hours Worked
Panel A Insiders and Outsiders

1 2

log(total hours) spent: with at least one insider with outsiders only

log (total hours) 1.179*** 0.693**
(0.147) (0.337)

H0: log(total hours)=1 .23 .00

Adjusted R squared 0.473 0.207
Controls size, listed size, listed
Industry Dummies yes yes
Observations 94 94

Panel B Insiders and Outsiders, by number of categories involved

3 4 5 6

log(total hours) spent:
with one category of

insiders
with more than one
category of insiders

with one category of
ousiders

with more than one
category of outsiders

log (total hours) 0.909*** 1.082** 0.926*** 0.381*
(0.260) (0.448) (0.317) (0.223)

log (number of employees) 0.024 0.028 0.053 0.029
(0.038) (0.054) (0.046) (0.027)

listed firm (=1 if yes) 0.164 0.631** 0.906*** 0.146
(0.255) (0.287) (0.214) (0.202)

H0: log(total hours)=1 .73 .85 .00 .00

d d dAdjusted R squared 0.138 0.253 0.205 0.166
Controls size, listed size, listed size, listed size, listed
Industry Dummies yes yes yes yes
Observations 94 94 94 94

Panel C Insiders and Outsiders, by number of participants involved

7 8 9 10

log(total hours) spent:
with fewer than two

participants and at least
one insider

with more than two
participants and at
least one insider

with outsiders only and
fewer than two
participants

with outsiders only
and more than two

participants

log (total hours) 0.594* 1.387*** 0.789*** 0.075
(0.303) (0.224) (0.276) (0.365)

log (number of employees) 0.010 0.027 0.040 0.013
(0.040) (0.032) (0.037) (0.039)

listed firm (=1 if yes) 0.082 0.182 0.566** 0.640**
(0.201) (0.130) (0.251) (0.248)

H0: log(total hours)=1 .18 .08 .00 .00

Adjusted R squared 0.136 0.422 0.168 0.142
Controls size, listed size, listed size, listed size, listed
Industry Dummies yes yes yes yes
Observations 94 94 94 94

Notes: *,**,*** indicate that the coefficient is significantly different from zero at the 10%, 5%, 1% level, respectively. OLS Estimates, robust
standard errors in parentheses. All regressions include industry dummies, the logarithm of the number of employees and a dummy equal to 1
if the firm is listed.
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Figure A1: CEO Fixed Effects with 95% Confidence Interval
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Note: Each dot represents the coefficient on each CEO dummy in a regression of log(time
with at least one insider) on firm size, industry dummies and CEO dummies at the activity
level. The bars are the 95% confidence intervals.



TABLE A1. Selection into the sample.

1 2 3 4 5
dependent variable:

log (number of employees) 0.020** 0.026** 0.026** 0.022** 0.030**
(0.009) (0.010) (0.011) (0.011) (0.012)

Part of "Amici Fondazione De Benedetti" list (=1 if yes 0.373*** 0.251** 0.250** 0.271** 0.443***
(0.101) (0.108) (0.109) (0.110) (0.132)

MNE firm (1=yes) 0.038 0.038 0.047 0.055
(0.038) (0.038) (0.038) (0.040)

listed firm (=1 if yes) 0.082 0.082 0.107 0.039
(0.075) (0.076) (0.079) (0.083)

Geographical Area: Islands 0.003 0.012 0.004 0.161
(0.112) (0.124) (0.115) (0.167)

Geographical Area: North East 0.010 0.010 0.009 0.041
(0.044) (0.045) (0.045) (0.047)

Geographical Area: North West 0.057 0.057 0.060 0.053
(0.041) (0.041) (0.041) (0.043)

Geographical Area: South 0.024 0.032 0.023 0.007
(0.063) (0.065) (0.062) (0.076)

Finance, Insurance 0.187*** 0.190*** 0.199*** 0.171**
(0.062) (0.063) (0.065) (0.073)

Manufacturing 0.029 0.030 0.030 0.012
(0.036) (0.037) (0.036) (0.039)

Mining 0.729*** 0.725*** 0.740*** 0.349***
(0.193) (0.192) (0.209) (0.134)

Public Administration 0.637*** 0.639*** 0.602*** 0.482***
(0.116) (0.118) (0.119) (0.146)

Retail Trade 0.002 0.002 0.001 0.008
(0.077) (0.076) (0.078) (0.073)

Services 0.289*** 0.290*** 0.284*** 0.337***
(0.092) (0.095) (0.093) (0.110)

Transportation 0.005 0.005 0.018 0.019
(0.045) (0.045) (0.046) (0.049)

log(sales) 0.050
(11.431)

Profits/Employees (millions) 0.041
(0.070)

Sales Growth Rate (3 years) 0.076
(0.054)

Constant 0.030 0.111 0.114 0.091 0.127
(0.054) (0.073) (0.160) (0.081) (0.085)

Adjusted R squared 0.0614 0.1432 0.1429 0.1476 0.1847
Observations 535 523 521 515 422

Dummy=1 if firm is in sample

Notes: *, **, *** indicated that the coefficient is significantly different from zero at the 10%, 5% and 1% level, respectively. OLS Estimates,
robust standard errors in parentheses. The omitted category for geographical area is "Centre". The omitted category for sector is "construction".



 

 

 




