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ABSTRACT 

 

 

WESLEY ALEXANDER GRIFFIN. Diversity & Leadership:  

Appointment of Veterans to the Board of Directors Following a Crisis. 

(Under the Direction of DR. GEORGE BANKS) 

Veterans comprise approximately 5% of the civilian labor force in the United States, 

representing roughly 8.9 million individuals out of a total labor force of approximately 158 

million, according to the 2023 U.S. Bureau of Labor Statistics. This dissertation presents a 

conceptual replication and extension of prior research examining the appointment of directors 

with military officer experience following corporate crises, specifically securities class action 

lawsuits. By conceptually replicating prior findings in a new crisis context, this study contributes 

to corporate governance research, veteran representation scholarship, and the growing literature 

on replication in management science. This study extends that framework by examining whether 

publicly traded U.S. firms increased the appointment of commissioned military officers to boards 

of directors in response to an exogenous environmental crisis — the COVID-19 pandemic. 

Drawing on the original study and utilizing crisis management theory, this research investigates 

whether military officer status is positively associated with board appointment during periods of 

crisis and explores other related variables to examine any impact on firm financial performance. 

I conclude with recommendations for advancing theory and practice. 
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CHAPTER 1: INTRODUCTION 

To our military veterans at Wells Fargo – I thank you for your leadership, love of 

country, and commitment to serving others. You make our company and 

communities a better place. 

—Charlie Scharf, Wells Fargo CEO 

Military officers are often called upon to lead in demanding situations in corporate 

America due to their ability to make mission-critical decisions in crisis (Simpson & Sariol, 

2019). Previous research has examined how military experience has guided leaders in 

organizations (Benmelech & Frydman, 2015). This points to the stream of research that military 

membership on the board of directors has lasting organizational effects. Corporate leaders with 

military experience are sometimes called upon specifically during times of crisis (Simpson & 

Sariol, 2019) to navigate difficult situations. They are thought to have experience making critical 

decisions, under pressure, and when resources and time are constrained. In other instances, they 

bring unique subject matter expertise based on the military command responsibilities. However, 

proportionally, the share of executive leaders with military experience in corporate America has 

declined along with the number of those who have served in the Armed Forces over the past 30 

years. For example, the number of Chief Executive Officers (CEOs) of large publicly traded 

companies that had military service has declined from 59% in 1980 to 6.2% in 2013 (Benmelech 

& Frydman, 2015). The veteran population in the labor force has significantly declined in both 

percentage and absolute numbers since 1980, largely due to the end of the military draft in 1973 

and a decrease in active-duty personnel. In 1980, about 18% of U.S. adults were veterans, a 

figure that fell to approximately 6% by 2022, with a parallel decrease in the total number of 

veterans since 1980 by 3 million. This points to the notion that the veteran population has grown 
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older. Proportionally, veterans comprise approximately 5% of the civilian labor force, which 

translates to roughly 8.9M veterans out of the total labor force of around 158 million people, 

according to the 2023 U.S. Bureau of Labor Statistics. This raises two questions: Are senior 

military officers proportionally represented in top corporate leadership positions, and does such 

representation matter? 

While looking at the existing literature, it is important to agree on the terms used. When 

referring to those who have military experience, I am referring to military veterans. The term 

veteran is defined in U.S. Code Title 10 as “a person who served in the active military, naval, air, 

or space service, and who was discharged or released therefrom under conditions other than 

dishonorable”. This study will look specifically at veterans who completed officer candidate 

school and commissioned military officers who have gone on to serve on the board of directors 

of a U.S. publicly traded company. There is also a need to understand how boards balance 

tenure, experience, and perspectives on the board, impact the shareholder of firms’ selection of 

board of directors. Also, examine if shareholders of firms value the human capital of military 

officers and their appointments, especially in response to organizational crises. 

This dissertation aims to address the critical question of corporate governance and human 

capital decisions from the original study. In the original study by Simpson and Sariol (2019), 

they presented the vital role that board directors play in a company’s governance and the 

importance of appointing competent individuals who possess subject matter expertise and other 

valuable skills to assist a firm. The authors focused on how firms behaved following crises and 

the firms' interest in appointing military officers as board directors. Simpson and Sariol also 

applied the social identity theory to argue that military directors are more valuable to firms, 

based on their human capital. They studied a sample of 144 United States-based, publicly traded 
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firms from 2002 to 2012 that experienced a Securities Class Action Lawsuit. Although this was 

an internal-looking crisis, this dissertation proposes a conceptual extension of this study to 

examine the appointment to the board of directors following an environmental disaster (COVID-

19), using a sample of large capitalization United States-based companies. Replication studies 

have become increasingly more accepted in management research, which often emphasizes 

novelty and originality. This idea is consistent with many academic disciplines; however, this 

emphasis is accomplished by significant threats to the cumulative development of knowledge, in 

both the academic community and management practice. An extension of a previous study, this 

conceptual replication study is needed to provide the discipline to develop in a meaningful way 

and close the theory-practice gap (Block & Kuckertz, 2018). Also, replication studies help in 

addressing the vulnerability of overestimating effect sizes (Camerer et al., 2018). Block and 

Kuckertz (2018) go on to state that replication studies are useful “to aid efforts in synthesizing 

and aggregating available knowledge, helping to put the academic discussion on a solid 

foundation of empirical evidence” (p. 3). 

This dissertation examines the extent to which military officers’ experience positively 

relates to board appointment following a crisis or period of uncertainty, in this case, the COVID-

19 pandemic. COVID-19 is an environmental, exogenous, system-level crisis, which is distinct 

from an internal governance crisis (e.g., class action lawsuits). This study will mirror the original 

study and control for the variables, such as industry type, firm size, firm age, and board size. 

This dissertation is unable to account for, as well as other non-observed variables related to 

board members, such as “block holder” owners and family members appointed to the board. 

Specifically, given the importance of the board of directors during a crisis, will shareholders of 

firms look for those military officers to fill those board roles to signal confidence to other 
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stakeholders? Whysall and Bruce (2023) also highlight that this will also include practical steps 

to improve the validity, transparency, and fairness of senior leadership appointments. Prior 

research associated military leadership experience with heightened ethical awareness and 

accountability in executive decision-making. Great leadership starts at the top, with leaders who 

lead with integrity and share the hardships and dangers that the company faces. Top management 

teams that have members with military backgrounds tend to perform better during periods of 

industry distress. These leaders are often described as more resilient during crises and less prone 

to fraud in ways that cannot easily be cultivated through traditional business education. Lastly, 

this study will look at board appointments of military officers and the relationship with firm 

performance following board appointment. Military officers, as a subset of the U.S. veteran 

population, are experienced in crisis management and conflict resolution during periods of 

distress. Ethics-related past research has suggested that military CEOs are generally associated 

with more ethical outcomes than civilian CEOs (Benmelech & Frydman, 2015). This study aims 

to conceptually replicate the published work, signifying its relevance, as well as, potentially 

enhancing the generalizability of the original study. Looking specifically at military officers, 

board of directors’ appointment, and addressing a significant area of research that describes the 

patterns that affect veterans in a negative way (Mackey, Ellen, McAllister, & Alexander, 2021). 

The current work is a conceptual replication study of the original publication. Replication 

studies have more recently gained acceptance in social and organizational sciences. Also, Block 

and Kuckertz (2018) propose that replication studies are defined as studies that provide 

additional rigor for published empirical results. Given the number of corporate misconduct cases 

and leadership wrongdoings, it has become more prevalent to focus on core values, including 

integrity and loyalty, developed in the U.S. military (Schumm et al, 2003). This is the primary 
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reason for taking on this conceptual replication study. Replications are generally important 

because they advance science through updates to findings using s modern global shocks (Kohler 

& Cortina, 2019) and enhance theory that expands implications for veteran pipelines. The need 

for a conceptual replication of the initial study is important to determine if the findings still hold 

using the most recent global crisis, the COVID-19 pandemic. 

Chapter 2 will provide the literature review of related studies and seminal theories that 

support this academic work. Since the global pandemic, many United States-based companies 

have adopted policies and programs associated with increasing profitability and focused on 

improving outcomes to return to pre-pandemic levels. Military officers tend to be leaders that are 

ethical, live by core values, and hold people accountable. Chapter 3 will provide the methods of 

analysis utilized in the original study by Simpson and Sariol to demonstrate the increase in 

appointments of directors to the board following a crisis, major class action litigation. This study 

will focus on the appointment of veterans to the firm's board of directors following the global 

pandemic. The discussion will review the data to determine if the top U.S. companies that 

embrace veterans in the top management roles have experienced increased productivity and 

competitive advantages. I conclude with recommendations for the further advancement of theory 

and practice. 
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CHAPTER 2: LITERATURE REVIEW 

2.1 Military Terminology Defined  

I would like to start by clarifying the use of the related terms military veteran, military 

officer, and military experience throughout the dissertation. This is an opportunity to define the 

term veteran for research purposes. The term veteran is technically defined in Title 38 (Veterans 

Benefits) rather than Title 10 (which governs the Department of Defense). While the Department 

of Defense (DoD) operates under Title 10, it relies on the Title 38 definition to determine who 

has achieved veteran status after leaving the Armed Forces. The specific legal definition is found 

in 38 U.S. Code 101(2), which defines a veteran as a person who served in the active military, 

naval, air, or space service, and who was discharged or released therefrom under conditions other 

than dishonorable. To qualify as a veteran under this statute, an individual must meet two distinct 

requirements: (1) Active Duty service requirement (either full-time duty in the Armed Forces or 

a member of the national guard or reserves activated for federal duty and completed that tour) 

and (2) character of service, having been discharged or released under qualifying conditions 

(Honorable or General). This helps to distinguish between a veteran and a former member with 

military experience. For this replication study, I will further refine the veteran subset to board 

members who were commissioned military officers having completed Officer Candidate School 

(OCS). 

2.2 Background 

This literature review pulls from years of research on military values and the transferable 

skillset that military officers bring to corporate America, especially during a crisis. Replicating 

this study across sectors and comparing the findings could potentially lead to a broader 

understanding of the experiences, as well as the challenges of military officers. It has been well 
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documented that in the evaluation process, one of the beliefs held by senior leaders in 

organizations is that they value experience over competence. An over-reliance on experience not 

only compromises leadership quality through the flawed assumption that past roles guarantee 

future success, but it also perpetuates systemic inequality. These challenges highlight the 

importance of identifying the criteria senior leaders prioritize. Research indicates that while 

formal assessments inform decision-making for mid-level and high-potential promotions, such 

structured methodologies are rarely applied to senior leadership appointments. This phenomenon 

is perpetuated by a couple of generally accepted beliefs, which include senior leadership feeling 

that assessments are beneath them and that politics trump precision (Stamoulis, 2009). To further 

contextualize this relationship, it is important to examine how crises influence the theoretical 

framework. 

2.3 Corporate Governance and Crisis 

Although many executives have attended top business schools, they may lack the ability 

to respond to crises. I am replicating an earlier study to determine shareholders of firm still value 

the human capital military officers possess, especially with the recent pandemic invoking 

corporate response to the change in the business environment. The following are the key 

theoretical underpinnings for the replication study. In previous research conducted the authors 

defined an organizational crisis as an “event perceived by managers and stakeholders as highly 

salient, unexpected, and potentially disruptive” (Bundy et al., 2017, p. 2), with four primary 

characteristics: (1) Sources of uncertainty, disruption, and change; (2) Harmful or threatening to 

organizations and stakeholders; (3) Socially constructed behavioral phenomena; and (4) Parts of 

larger processes rather than discrete events. 



 8 

Bundy and Pfarrer (2015) propose a dynamic crisis management framework in which 

organizational crises emerge from the interaction between internal managerial processes and 

external stakeholder interpretations. Internally, factors such as managerial cognition, 

organizational structure, culture, and communication systems shape crisis recognition and 

response capabilities. Externally, stakeholder attributions, media framing, institutional pressures, 

and pre-existing relationships influence how the crisis is perceived and evaluated. These 

interacting forces determine key outcomes, including reputational impact, financial performance, 

organizational learning, and stakeholder trust. The framework underscores that crisis outcomes 

are socially constructed and contingent upon both organizational actions and stakeholder 

perceptions. This dissertation will build upon this framework on organizational crises and crisis 

management. This comprehensive review article by Bundy, Pfarrer, Short, and Coombs (2017) 

integrates fragmented research on organizational crises and crisis management across multiple 

disciplines, including strategic management, organizational theory, organizational behavior, 

public relations, and corporate communication. I am suggesting that the composition of a firm’s 

board can signal organizational legitimacy that, in turn, can influence shareholders’ confidence. 

What drives the perceived leadership suitability? What influences the decision-making regarding 

leadership capability and potential? Much of the research has been grounded in targeting the root 

cause of “why” military officers are called to the top management positions for major 

organizations following internal crises. I will look at this concept in greater detail as we focus on 

military ethos, the values and behaviors gained during military service, that make them uniquely 

different. 
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2.4 Military Ethos 

MacLean and Elder (2007) researched the long-lasting impact that U.S. military service 

members experience through the extreme physical and mental training. They provide an example 

of how military cadets’ values are shaped by their tenure at service academies and officer 

candidate school. Additionally, this notion of service above self is imbued by the military with a 

sense of duty and loyalty, often sacrificing their own interests. This perspective often stands in 

contrast to civilians, who are often perceived as more self-oriented. The original study focused 

on Social Identity Theory and how it is used to predict how different contexts may motivate 

directors to perform specific behaviors while fulfilling their responsibilities as board members 

(Hillman et al, 2008). Tajfel (1978) stated that these identities are “self-defined” based on the 

groups the individual belongs. The human capital value is based on the idea that military 

experience is transferable to other areas, such as business leadership. 

How are these skills translated in crises? In the journal article, Bundy et al. (2017) 

present an integrative framework for understanding the fragmented research on crises and crisis 

management. The authors synthesize literature from various fields, including strategy, 

organizational theory, organizational behavior, public relations, and corporate communications. 

They introduce key concepts from their research. They define organizational crisis as an event 

that is highly salient, unexpected, disruptive, and threatening to an organization’s goals and 

stakeholder relationships. Crises are characterized as causes of uncertainty, harmful or 

threatening, socially constructed phenomena, and parts of larger processes, not just isolated 

events. 

The authors present two primary perspectives, and the framework integrates two 

dominant, yet largely independent, perspectives found in the literature. 
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• Internal Perspective, which focuses on the dynamics within the walls of the 

organization; dynamics such as managing risk, complexity, technology, and 

coordinating technical systems. Key themes include organizational preparedness, 

high-reliability organizing, and crisis leadership. 

• External Perspective, which focuses on interactions with external stakeholders, 

utilizes theories of social perception and impression management. These key themes 

include managing stakeholder relationships (both positive and negative), shaping 

perceptions through crisis response strategies, and considering social evaluations 

(reputation, legitimacy, trust) as outcomes. 

Lastly, the authors structure their review around a three-stage crisis process. The first 

stage is pre-crisis prevention. This focuses on internal efforts to enhance reliability and 

organization preparedness, while external efforts focus on building strong stakeholder 

relationships to reduce the impact of a crisis. The next stage is crisis management. This internal 

view emphasizes effective crisis leadership and internal coordination, while the external view 

focuses on crisis communication strategies to manage stakeholder perceptions and attributions of 

responsibility. The last stage is post-crisis outcomes. This stage internally focuses on 

organizational learning and adaptation, while externally focusing on social evaluations, such as 

reputation repair or the potential for positive outcomes following a well-managed crisis. The 

article concludes that fragmentation in the field can be addressed by encouraging research that 

integrates these internal and external perspectives across all crisis stages. It suggests numerous 

avenues for future research, including multilevel studies (individual, organizational, 

environmental), examining contingent factors simultaneously, and exploring the ethical 

implications of crisis management. 
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2.5 U.S. Military Service, Values, and Behavior 

Does having military officers on the Board of Directors matter? According to the 

previous studies, businesses may miss out on financial gains by failing to be more inclusive and 

turn to outside talent. United Kingdom and United States companies with more than one-third of 

executive-team representation made up of veterans are significantly more likely to outperform 

those companies with less representation in the top management team and board of directors. 

The data further reveal that organizations with veterans on the executive teams outperform those 

lacking such representation (Thompson, 2020). This is highlighted in the summary of topically 

identified studies, which is listed in Table 1. Many of the journal articles focus on leadership at 

senior levels in business, but it applies to board directors as well. Also, this research has shown 

that shareholders of firms should embrace ways and willingness to bring in military officers on 

the board to yield greater work productivity and competitive advantages. 
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TABLE 1: Summary table of identified studies (sample size, key variables investigated, key 

findings, theory used) 

Journal article Sample 

size 

Key variables Key findings Theory used 

Top Management 

team gender 

diversity and 

productivity: the 

role of board gender 

diversity 

172 Control variables: 

organization age, 

organization size, and 

industry type: 

Predictor: TMT 

gender diversity; 

Moderator Board 

gender diversity  

Positive top 

management team 

(TMT) gender 

diversity-productivity 

relationship  

Upper echelons 

theory  

Diversity begets 

diversity: A global 

perspective on 

gender equality in 

scientific society 

leadership 

188 Predictor variables: 

board size, female 

board representation, 

female leadership 

count, society age, 

statement of equality, 

discipline, scale, 

region 

Response variables: 

Proportional female 

board representation, 

female executives, 

female leadership 

count 

Minimum required 

data captured from 202 

separate scientific 

societies (raw data 

collected from April – 

May 2016). 38 

societies were 

discipline based and 

134 were taxon-

focused; 142 were 

national societies, and 

27 were continental, 

and 33 were 

international; In total, 

only 19.3% had overt 

commitment / 

statements to diversity 

and/or gender equality. 

The mean of the 

society age was 58 

years.  

Hierarchical 

segregation 

 

So, what can be done to improve the condition and contribute to improving the 

opportunities for veteran candidates to reach the top management levels, and in particular, the 

board of directors? For this study, military officer status is a simple, binary measurement that can 

lend itself to statistical analysis. Whether a person on the board completed officer candidate 

school or not. I can then further look at the length of military experience (in years), as well as the 
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level and type of experience, utilizing the military rank upon completion of active-duty service. 

Furthermore, I am only focused on the board of directors of the U.S. based Global Fortune 500 

companies, while most top management team literature focuses on the chief executive, operating 

committee members, and sources of power within the top management team (Finkelstein, 1992; 

Finkelstein, Hambrick, & Cannelle, 2009; Hambrick & Mason, 1984). This review analyzes how 

structural power, rooted in hierarchical authority, determines influence among top management 

and advocates for the inclusion of veterans in these positions. Supporting this stream of thought, 

Table 2 summarizes key research in management. Emphasizing the need for fair and transparent 

senior appointments, Whysall and Bruce (2023) highlight a global trend where corporate 

governance codes now offer explicit guidance on board selection processes to foster greater 

equity. Table 3 includes leadership journals and key search terms used in developing this 

dissertation. Future research is needed to unpack the multilevel analysis that accounts for the 

interrelationships between the board of directors with military experience and a firm’s ability to 

respond positively after a crisis. 
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TABLE 2: Propelling research on diversity in management studies 

Research calls Illustrative research questions 

Theorize 

responses to 

diversity-related 

societal events and 

social movements 

• How, when, and to what extent do individual behaviors at work vary as social 

events and social movements unfold and in response to those events? 

• What are the implications of diversity-related social events and movements 

for deepening or closing social, organizational, and team divides? 

• How do social events elevate diversity to a strategic decision-making level? 

• How and why does the way in which organizations position themselves and 

respond to powerful diversity-related societal debates vary? With what effects 

for which stakeholders? 

Unveil further our 
understanding of 

inequality in 

diversity research 

• What are the multilevel effects of inequality in diversity research? 

• How does systemic inequality across a range of interconnected institutions 

affect disparities in career trajectories and in intra-and interorganizational and 

societal mobility? 

• What is the range of institutional barriers or privileges that must be 

considered in diversity research? 

• How can we theorize a wide range of institutional barriers and privileges into 

diversity research? 

• What interactions, at and across multiple levels of analysis promote equality? 

Conceive context 

more broadly to 

expand diversity 

research 

• How do long-term trends and emerging developments relate to diversity and 

inequality? 

• How can coherent HR practices and consistent minimum standards be 

maintained across the different organizational, occupational, and national 

contexts involved in them? 

• How effective are diversity, inclusion, and equity practices in systems where 

work is done outside corporate boundaries? 

• When, by whom, and how might global value chains, which are presently 

(and often by design) unequal and exploitative structures, be democratized? 

• How do home-country -host-country power relations shape the transfer of 

diversity practices across multinational corporations? 

Extend 

intersectionality 

hypotheses to 

deep forms of 

diversity  

• How, when, and with what effect do different deep-level diversity dimensions 

interact with one another? 

• How does identity work enable the bridging of individuals’ different self and 

social identities to obtain internal and external legitimacy? 

• How, when, and to what extent does deep-level diversity interact with 

surface-level diversity to affect group- and firm-level opportunities and 

outcomes? 

• How are “paradoxical” tensions resolved when networks built to support a 

single identity category marginalize members with other minority identities?  
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TABLE 3: Journals and key search terms 

Journals Journal 

articles 

Quantitative Qualitative Mixed 

methods 

Strategic Management Journal  4  X X 

Journal of Management Studies  3  X  

Journal of Management  4  X  

Academy of Management Journal  3  X  

Entrepreneurship Theory and Practice 1   X 

Strategic Entrepreneurship Journal  1  X  

Management Decision  1  X  

Equality, Diversity, and Inclusion: An 

International Journal  

3 X X  

New Directions for Institutional 

Research 

1  X  

Journal of Leadership & Organizational 

Studies 
1  X  

Journal of Strategic Marketing  5  X  

Harvard Law School Forum on 

Corporate Governance 

1   X 

Psychological Inquiry: An International 

Journal for the Advancement of 

Psychological Theory 

1  X  

Human Resource Management Review 1  x  

The Leadership Quarterly  4  X X 

Academy of Management  2  X  

Annual Review of Organizational 

Psychology and Organizational Behavior  

1  X  

Business Research Quarterly 1    

 

Key search terms used: 

Executive; Leadership; Veterans; Fortune 500; Board of directors  
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Lastly, there is a need to understand how boards balance tenure, experience, and 

perspectives on the Board and how it is impacted by veteran experience makeup, especially in 

response to organizational crises and crisis management. Looking at a recent study that examined 

the board makeup of the Fortune 500 companies to see what company top management finds 

important when appointing board members. Matthew Scott’s analysis of Fortune 500 board 

appointments reveals a shifting profile as companies demonstrate a strong preference for 

seasoned leaders with global and cross-sector expertise. This trend raises pertinent questions 

regarding board succession and generational balance. Directors face increased responsibilities 

and complex decision-making in challenging economic conditions. According to Heidrick & 

Striggles’ 2025 Board Monitor US, 379 board seats were filled in 2024. These statistics indicate 

a preference for appointing directors with public board service and international or diverse 

industry experience. This data signals a narrowing definition of board readiness, prioritizing 

proven track records over potential. However, as companies navigate digital transformation, 

cybersecurity threats, ESG regulation, and activist shareholders, broadening the aperture is 

crucial. Candidates specializing in technology, sustainability, human capital, or government 

relations could provide valuable insights often overlooked by traditional resumes. Corporate 

oversight complexity is increasing; a board that adapts its appointment strategies will be better 

positioned to lead effectively through future uncertainty. 

2.6 Replication 

Simpson and Sariol (2019) presented in the initial study the vital role that the board of 

directors plays in a company’s governance. Replication studies have seen a particularly 

noteworthy increase in discussions of replication over the last few years as they test robustness 

across crisis types. This suggests that veterans' experience in leadership, discipline, and strategic 
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thinking, honed through military service, can be an asset for companies. While they may lack 

specific business knowledge, their core competencies are often seen as desirable additions to 

boards. Board membership is typically made up of competent business and thought leaders who 

bring subject matter expertise and valuable skills to assist a firm. The authors examined how 

firms behave following crises, and the firms' interest in bringing in directors “who possess not 

only superior decision-making skills under pressure but also are expected to behave more 

ethically to prevent future breaches of stakeholder trust.” The authors proposed a social identity 

perspective to argue that directors with United States military experience are decidedly valuable 

to firms because of their human capital. They utilized a sample of 144 publicly traded firms that 

were United States-based and experienced a Securities Class Action Lawsuit between 2002 and 

2012. This sample was used to evaluate their hypothesis prediction. My conceptual replication of 

this study will utilize a sample of United States-based publicly traded companies to determine if 

a similar phenomenon happened following an environmental disaster (the COVID-19 pandemic). 

In the crisis management framework, Bundy et al. defined this term as an “event perceived by 

managers and stakeholders as highly salient, unexpected, and potentially disruptive” (p. 2). This 

dissertation builds upon that and seeks to better understand the role that U.S. military 

background holds for board appointment post-crisis by answering the following general research 

question. What is the shareholder’s tendency to appoint military officers to the board of directors 

following an environmental disaster, specifically the COVID-19 pandemic? 

2.7 Military Experience as Human Capital 

The original study focused on a specific type of internal crisis event, securities class 

action lawsuits. Shi et al. (2015) defined these lawsuits as a group of persons or “class of 

allegedly harmed investors against firms and their managers to recover losses due to fraud and 
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violation of securities laws” (p. 1354). These types of lawsuits are severe and damage a 

company’s reputation. In addition, Arthaud-Day et al. (2006) concluded that other consequences 

that the lawsuits may bring include decreased stock price and turnover of the top management 

team. Shi et al. (2015) added the notion that these lawsuits allegedly represent deceptive 

practices and fraudulent behavior beyond financial misrepresentation. These types of lawsuits are 

attributed to a firm’s top executives, who are directly responsible for disclosing financial 

information to the company’s shareholders, evoking a crisis episode for the firm and requiring a 

renewed focus on values and ethics. When examining stress-related issues, Kavanagh (2005) 

suggested that stress training, which all military leaders receive, prepares them for conflict 

resolution, stressful situations, and subsequent performance. Combat veterans are described as 

having better resilience (Elder & Clipp, 1989) and better ability to cope with stressful situations 

(Aldwin et al., 1994). Building on this theoretical foundation, the following hypotheses are 

developed to examine and support the general research question. 

This study builds upon the previous work utilizing social identity theory with signaling 

theory to explain why military officers may be viewed as legitimacy-enhancing appointments 

following a crisis. The social identity theory was utilized in the original study due to the nature 

of the crisis and fraudulent behavior. The renewed focus on these ethical core values, including 

integrity and loyalty, has been developed and nurtured in the U.S. military (Schumm et al, 2003). 

However, this extension is more focused on sound judgment and decision-making in response to 

an environmental disaster. In many ways, the principle remains the same: doing what is right. So, 

it is not surprising to find that firms that hire military executives are less likely to be involved in 

fraud (Benmelech & Fryman, 2015) and make decisions that are best for the greater good. When 

looking to those with military experience, the idea of “ought-force” conveys duty imperatives 
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(Folger, 2012; Heider, 1958) such as honor, courage, and loyalty, which are grounded in a 

commitment to ethical behavior. They are less likely to engage in crisis-inducing events and 

behaviors. Today, corporate governance research emphasizes the role the board plays in 

establishing guidance and direction, especially during a major event or crisis. It is worth noting 

that military-appointed directors are more inclined to be involved in setting strategy and to 

discipline bad actors in top management during a crisis than non-military counterparts. The 

Board of Directors (BOD) is quintessential to firms, given that they serve numerous roles, 

whether ceremonial or foundational to corporate survival and profitability (Nicolson & Newton, 

2010). During an organizational crisis, however, Lorsch and MacIver (1989) agree on the 

importance of directors because they are increasingly more vigilant and assume a more active 

role in the firm’s decision-making processes (Withers et al., 2012). 

Research indicates that a director’s reputation and expertise are primary factors in their 

desirability for board positions. When a highly qualified individual joins a company, they 

transfer their personal credibility to the firm, enhancing its legitimacy. Consequently, companies 

prioritize hiring high-capital directors during uncertain times to maintain investor confidence and 

protect essential resources. According to Simpson and Sariol (2019), the original study argued 

that a director's likelihood of being appointed to a board is heavily dictated by their professional 

reputation and human capital. Certo (2003) and Marcel & Cowen (2014) suggest that when these 

high-caliber individuals affiliate with a firm, they bolster the organization's overall credibility. 

This makes such appointments particularly vital during periods of instability, as firms use these 

prestigious associations to signal legitimacy and prevent the loss of critical resources (Marcel & 

Cowen, 2014). The authors argued that board members whose human capital is comprised 

heavily of past U.S. military experience may be more attractive for appointment to a firm 
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following an internal crisis. In this study, the focus is on a crisis of uncertainty, following the 

COVID-19 pandemic. 

This dissertation, which is a conceptual replication, adds to several veteran-themed 

streams, including previously studied constructs of director appointment, U.S. military 

executives, director identification, and crisis management. The authors sought to better 

understand the role that specific human capital holds in director appointment and unearth an 

additional way through which shareholders’ value may be affected. Furthermore, military 

training techniques have been shown to improve an individual's ability to perform under stress 

(Robson & Manacapilli, 2014). Hillman et al. (2008) explored the concept of director 

identification, contending that the intensity of this identification dictates individual behavioral 

patterns. Specifically, their research indicates that certain forms of identification predispose 

directors toward monitoring functions, whereas others facilitate resource provisioning. This 

dissertation has defined the pre-crisis period as 2017-2019, with the crisis/post-crisis period from 

2020 onward. This is proposed in Hypothesis 1 (H1): 

Hypothesis 1: The proportion of military officer appointments to the board of directors 

increased following the COVID-19 pandemic. 

The intent here is not to provide an exhaustive review of the literature, but rather to 

highlight some commonalities that have been tested in management research when looking at 

top-level management and human capital. Table 4 provides responses of top management level 

interviews, as well as firm characteristics, which support the former way of thinking (sector and 

industry characteristics for each firm are presented in Appendix A). It is time to rethink how we 

approach management research. Management research is often obsessed with novelty or 

originality, which is understandable and in line with most other academic disciplines (Block & 
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Kuckertz, 2018). Although initial findings are interesting and may have a larger impact on 

management theory and practice, replication studies are becoming more popular in this area. 

Block and Kuckertz went on to argue that both the academic community and management 

practitioners become increasingly concerned that many of these novel findings might be non-

replicable artifacts. They continue with the idea that today there exists a “plethora of results in 

the literature that might not constitute any knowledge, thus threatening the credibility and 

practical usefulness of management research” (p. 355). They concluded that replication studies 

(defined here as studies that put published empirical results to an additional empirical test) are 

needed for the discipline to develop in a meaningful way and close the theory-practice gap. This 

dissertation will focus on that theory-practical gap, as a conceptual replication study of the 

original research presented by Simpson and Sariol (2019). The following hypothesis helps to 

drive the robustness of the control variables in helping to answer the dissertation research 

question. The control variables from the original study included are firm size, board size, and 

industry. The information of the board membership, especially for large market capitalization 

firms, typically mirrors societal changes and values align with what we see in society, such as 

environmental and sustainability. 
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TABLE 4: Interview participants and firm characteristics 

 Role Investment 

focus 

Investment to date Reported estimate of  

leadership change 

1 Senior Investment 

Director (Portfolio 

side) 

Mid-market 150+ investments 10-20% of deals result in 

changes to the management 

team 

2 Head of Portfolio 

Development 

Large 350+ investments  66% of cases will change a 

senior member of the 

management team 

3 Managing Director 

(Portfolio side) 

Large 500+ investments “I don’t want to put numbers on 

it, but we make a significant 

amount of management change 

in our top teams” 

4 Managing Director Mid-market 120+ investments N/A Declined to estimate 

5 Managing Director Large 280+ investments It depends on… between 40 to 

90% of deals result in changes 

to the management team.  

6 Portfolio Talent 

Director 

Mid-market 400+ investments It depends on the deal; too hard 

to say 

7 CEO & Managing 

Director 

Large 240+ investments 66% results in a change of CEO 

8 Managing Director 

(Portfolio side) 

Large 280+ investments CEO change in approx. 50% of 

deals, CFO is approx. 80% 

9 Partner (Portfolio 

side) 

Large 130+ investments Around 50%. Of deals result in 

change to some executives 

10 Operating Director Mid-market 50+ investments “Very little” 

11 Portfolio Manager Small to Mid-

market 

70+ investments Expect to change executives in 

around 50% of cases, but often 

ends up being more  

12 Operating Partner Large 200+ investments “Virtually all” deals result in 

changes to the management 

team  

13 CEO Large and Mid-

market 

50+ investments Likely to make some changes to 

the management team in most 

deals  

14 Managing Director 

(Investment) 

Mid-market 100+ investments 60-70% of deals result in 

changes to the management 

team  
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TABLE 4: Interview participants and firm characteristics (continued) 

 Role Investment 

focus 

Investment to date Reported estimate of  

leadership change 

15 Managing Director 

(Investment) 

Large As 8 above CEO change in approx. 50% of 

deals; CFO in approx. 75% 

16 Senior Managing 

Director 

Large 100+ investments 75% of deals result in changes 

to the management team, 

particularly the CFO 

17 Partner (portfolio 

side) 

Mid-market 250+ investments “Very little” 

18 Managing Director Small to Mid-

market 

30+ investments N/A – Did not answer 

19 Operating Partner Large As 12 above 66-75% of deals result in 

changes to the management 

team  

20 Operating Partner Large As 3 above “We usually change CEOs or 

CFO in most of the companies 

we buy” 

21 Senior VP Mid-market 85+ investments We rarely change CEO, but 

change CFO more regularly 

22 Managing Director Large to Mid-

market 

30+ investments It depends, in growth businesses 

very little, but in around 80% of 

underperforming assets 

23 Director 

(Investment) 

Mid-market 70+ investments Change at least 1 member of the 

management team. In around 

50% of deals  

Note(s): Investment figures are approximate 

Likewise, there has been a similar phenomenon when it comes to board size. Obviously, 

with any executive team, it is difficult for the top management team to have expertise in all 

areas. In many cases, the board size has grown to accommodate the limited scope of the 

operating committee members, so the firm has grown to allow for more governance and 

exposure to expertise. This leads to the question if this phenomenon is evidence-based on the 

data collected and the opportunity for military officers’ appointment for larger boards. The data 
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collected will also allow for the review and determination if the number of military directors on 

boards has increased or decreased post-pandemic. 

2.8 Military Officers and Firm Financial Performance 

Does a military officer’s board appointment impact the firm’s financial performance 

post-appointment? This leads to an exploratory analysis of military officer board appointment, 

shareholders’ value, and firm performance. Ultimately, firms are responsible to the shareholders 

for making sound decisions on whom they govern and how they allocate resources. Tying this all 

together, this study will look at a financial performance indicator (net income) for the periods 

pre-COVID and post-COVID to determine of firm’s that appointed military officers to the board 

of directors had a significant change in net income. This would align with the theoretical 

framework and provide support for the importance of having military officers on the board of 

directors following a crisis. This is demonstrated in Hypothesis 2 (H2). 

Hypothesis 2: Change in financial performance from pre-post COVID will be moderated 

by the presence of military officers on the board. 
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CHAPTER 3: METHODOLOGY 

3.1 Overview 

This chapter provides the research design based on and expanding the original work of 

Simpson and Sariol (2019). The original study utilized archival data from established corporate 

databases to determine if the board of directors was more likely to hire non-director leaders 

during times of corporate crisis. In that case, it was legal actions resulting from class action 

litigation that led to bringing on board members with military experience to help restore 

credibility and legitimacy. The research design of this dissertation looked at similar patterns of 

large U.S.-based firms in their responses to uncertainty, specifically following the global 

pandemic crisis (COVID-19 market and governance impacts began in March 2020). The design 

cannot fully address endogeneity bias and hence will focus on the relationships of the focal 

variables without causal inference. Overall, the methodology follows the best practice from the 

original study and other studies that have looked at military leaders in corporate America. 

3.2 Sample 

In the original study, Simpson and Sariol (2019) created a sample utilizing Stanford’s 

Class Action Securities Database. The authors wanted to design a study to focus on the 

importance of the board of directors and how these shareholders of firms seek to staff the boards 

with competent individuals who bring valuable skills and expertise to provide direction to a firm, 

especially following crises. These firms are typically looking to take advantage of the human 

capital and appoint directors who possess both superior decision-making skills under pressure. 

The idea is that this improves firm financial performance and increases the credibility of the 

firm. Simpson and Sariol built a sample of publicly traded companies that experienced class 

action lawsuits. The sample reviewed 144 lawsuits occurring at U.S.-based, publicly traded 



 26 

companies between 2002 and 2012, based on severity. They collected 9,500+ director-year 

observations, and the data for the variables were collected from various financial-related sources. 

This dissertation targeted the United States-based Fortune Global 500 companies’ board 

of directors and compared the number of those that have documented service as a military officer 

in the U.S. military services against those without. As mentioned previously, the original study 

added to several streams, including director appointment, U.S. military executives, director 

identification, and crisis. This sample narrowed the Fortune Global 500 companies to those 136 

firms that are U.S.-based and all appointed board directors. I utilized open-source data from 

Macrotrends, FinanceCharts, and SEC.gov (10k filings) to collect a firm’s financial data, as well 

as company websites and press releases to collect director information. I collected both firm-

level and individual-level data for the information needed to effectively measure the date of 

appointment for each director. 

This dissertation mirrored the original study in terms of sample size and collected the board 

of directors’ information, and if needed, expanded to top management team members to include the 

directors, who also serve on the board of directors. I also gathered other background information 

utilizing the published biographies on the company website. The completed dataset looked at the 

individual director, the board make-up (team), and the firm. This study focused on the appointment 

of the board of directors and the proposed resource legitimacy signals that are associated with board 

appointments of military officers following a crisis. The moderator and control variables were based 

on other contextual factors such as industry, firm size, board size, and firm performance. This is 

consistent with prior research, and the control variables of firm size, board size, and industry. Firm 

performance measures can be proportional to firm size, so it will be important to look at other 

measures than absolute values. Table 5 provides a description of the key variables. 
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TABLE 5: Key variables 

Variable Description 

Military Officer Independent variable to account for board member identified as having 

completed officer candidate school (dummy variable)  

Director 

Appointment  

Dependent variable (dummy variable) taking on the value of one (1) if the 

director was appointed following the start of the COVID-19 pandemic or zero 

(0), if otherwise.  

Firm size Control variable to account for total number of employees  

Industry Control variable to account for firm industry represented as the industry and 

sector associated with a firm 

Board size Control variable to account for number of directors  

Net income Control variable to account for firm performance measured in the by reported 

net revenue for pre-COVID (2019) and post-COVID (2021) 

 

3.3 Variables 

Dependent Variable 

The dependent variable for hypothesis 1 will be the change in the proportion of military 

officers, defined as the difference in the mean proportion pre-COVID military officers (averaged 

between 2018 and 2019) to post-COVID (averaged between 2021 and 2022). The dependent 

variable for hypothesis 2 will be the change in annual net income, defined as the difference in the 

mean net income pre-COVID (average between 2018 and 2019) to post-COVID (averaged 

between 2021 and 2022). The dependent variable is used to demonstrate the cases in which a 

military officer was appointed to the board of directors following the crisis. 

Independent Variable 

The independent variable for hypothesis 1 is the COVID-19 pandemic. The independent 

variable for hypothesis 2 is the post-COVID military officer appointment, defined as the 

appointment of a military officer after March 1, 2020 (dummy variable: Yes = 1 and No =0). 
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Military officer status will be defined as someone who has completed officer candidate school 

and/or is determined by elements of military experience, such as military rank. 

Control Variables 

The initial study controlled for industry, firm size, and board size. The original study 

used control variables following the guidance of Bernerth and Aguinis (2016), consistent with 

previous research. I also used a comprehensive set of control variables to ensure the robustness 

of the claim. The authors in the original study decided to use control variables at different levels 

of analysis. At the industry level, they controlled for Industry, Firm size (total number of 

employees), and at the board level, the authors controlled for Board size (number of directors). 

At the individual level, the initial study controlled for other individual characteristics, such as 

Director Independence (a dummy variable to identify if they are non-executive directors) and 

Time to Retirement, which could influence a director’s selection. For this dissertation, I did not 

account for either Director Independence or Time to retirement, as I was not focused on board 

tenure. The initial study was limited due to the small number of total companies observed based 

on the class action lawsuit criteria. I also collected the firm’s net income for fiscal years 2018 - 

2025. For H2, I had to record the annual net income for each firm in the data source as a measure 

of financial performance. I collected the annual net income data from the public records recorded 

from the firm’s required SEC filings, which provided business and public company filings. I 

collected net income for each firm from 2018 to 2025, to account for pre-COVID and post-

COVID. This allowed me to predict the comparison of a firm’s financial performance following 

a military officer board appointment before and after the global pandemic. I also collected the 

market capitalization for the firms as a demonstration of shareholder value. I also collected 

market capitalization values as of December 31, 2025, for comparison. Additionally, this allows 
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me to further identify if military officer status influenced positive firm financial performance. I 

utilized the archived data to help with the reliability and validity of the measures, allowing for 

the test to be repeatable in future studies. This control variable was a binary measure, using 1 for 

military officer board members appointed after the start of the pandemic and 0 for military 

officer board appointments pre-pandemic. 

3.4 Analyses 

For each set of analyses, I utilized a created a dataset that had firm-level data. The factors 

that determine the board appointment are internal and, in many cases, unobserved. It may 

influence the decision to bring on someone with military experience after a crisis, in some cases, 

to signal shareholder confidence. So, to conduct analyses on a core sample of public firms, I 

pulled from the Fortune Global 500 to access public financial and governance data. The original 

study used Stata 13 for all analyses. Using Stata, the authors employed a Panel Logistic 

regression with robust standard errors to predict the of director appointment following a crisis 

(class action lawsuit). I replicated the analysis by compiling a list of the top global firms on the 

Global Fortune 500 companies that are U.S.-based. I used various open-source databases such as 

Macrotrends and FinanceCharts, as well as the SEC filings and the company’s website, to 

identify board of directors’ members for the identified firms, and capture the key criteria needed 

for the data collection. I used RStudio to perform linear regression on the data collected to 

determine if firms appointing board military officers as board members following a crisis, such 

as the COVID-19 pandemic. For H2, I tested board membership for firms with military officers 

versus those without to determine if significant variance between the pre-COVID and post-

COVID annual net income for each firm existed. The examination included the review of the 

firm’s conduct following the crisis was aligned to the Crisis Management framework model 
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(Figure 1). The model provides three distinct phases to be evaluated: (1) Strategic Situation, (2) 

Decisioning Process, and (3) Organizational Outcomes. 

FIGURE 1: Internal and external perspectives of the crisis process 

 

 

The external crisis used in this dissertation is the response to the COVID-19 pandemic. It 

is worth noting that, based on Google Search trends, the COVID-19 search results peaked in 

March 2021, a year following the declaration of the start of the pandemic. The pre-crisis period 

for this study was 2017-2019, with the crisis/post-crisis period referenced as the period from 

March 2020 onward. This methodology closely mirrored Simpson and Sariol (2019) while 

adapting the crisis context from litigation-based events to an environmental systemic shock. By 

applying panel methods to a broader sample of U.S. firms, this study enhanced generalizability 

while maintaining theoretical continuity. The analyses were conducted utilizing the archived 

databases and collecting the results. 
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3.5 Endogeneity Bias as a Limitation 

Whenever research of this type is undertaken, there is a threat of endogeneity bias. 

Researchers explain how the effect of an independent variable on a dependent variable cannot be 

causally interpreted because it includes omitted causes leading to biased and inconsistent 

estimates. These data may be affected by three sources of endogeneity that threaten causal 

interpretation of the hypothesized relationships. Specifically, the sample selection bias can arise 

with the type, industry, and location of companies utilized to determine the board makeup and 

membership. The industries or firm size and/or location can enhance the emphasis they place on 

hiring board members who have military backgrounds. Without correction, these selection 

factors can exaggerate or hide the actual impact of the dependent variables. 

Another potential result of endogeneity bias is omitting variables that matter. This can 

happen when specific constructs influence both the independent variable and the dependent 

variable but are not included in the model. Failure to include these variables could mean the 

effects are then masked by the residual term and incorrectly attributed to other factors. 

The third factor that can lead to endogeneity is simultaneity. Hill et al. (2021) referred to 

this as reverse causality, which is defined as the bidirectional causation between the predictor 

and outcome. This results in producing a feedback loop. Boards may adjust the makeup of the 

membership based on several factors, with military experience not being considered. In all cases, 

simultaneity violates the assumptions of exogeneity by embedding the outcome’s influence into 

the predictor’s values. This chapter detailed the research design, sample construction, variable 

operationalization, statistical models, and strategies for mitigating endogeneity concerns. The 

next chapter presents the empirical results. 
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CHAPTER 4: RESULTS 

The data are based on the Fortune Global 500 companies published in Fortune (August / 

September 2025). The original study looked at 144 firms, so comparatively, the Fortune Global 

500 offered 136 U.S.-based firms. So, why the Fortune Global 500? In 2025, the Global 500 

companies combined to generate $41.7 trillion in revenue. The 2025 Global 500 earned $2.98 

trillion in profit in its second-most-profitable year ever. Together, they employ 70.1 million 

people, and their revenue represents more than one-third of the world’s GDP. Food and drug 

stores were the fastest-growing sector, with sustained food-price inflation driving this 

phenomenon. Technology and health care were the next two fastest-growing sectors; six of the 

25 largest companies in the world by revenue are U.S. health care companies. The data used 

further drills to look at the U.S.-based companies only, which accounted for 136 firms. 

The data collected originally resulted in a firm-level dataset. I selected 136 firms that 

were U.S.-based firms based on the 2025 Fortune Global 500 companies. The data collected at 

the firm level were collected utilizing open-source databases, such as Macrotrends and Finance 

Charts. This included the firm size (number of employees), the board size, the firm’s sector and 

industry, market capitalization, as well as whether the firm currently has a military officer on the 

board of directors. Firm performance pre- and post-COVID was also collected (reported net 

income from 2019 to 2025). In addition, I created a second dataset of the individual listing of the 

firm’s board members, listing the name of each board member, date of appointment, and whether 

they were identified as a military officer. This determination was based on the company website 

biography and press releases provided publicly about the board member. The completed dataset 

provided 1581-line items and 10,000+ director-year observations. The data sources used each 

provided unique information used to build out each dataset. For many of the firms, I was able to 
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collect and verify the previous year’s annual net income presented on company websites, the 

firm’s published 10K filings, and SEC-reported data. The determination of a director’s military 

officer status was defined as if they completed Officer Candidate School (OCS) which was 

verified by the source of commissioning, attendance at a United States military service academy, 

and/or military officer rank. The board of directors that had a defense background, served in 

other military forces outside the United States, were noted but not included in this study. I then 

utilized the open-source software R (RStudio) to perform the analysis of the data. Using R, I 

computed a change score to determine the mean of change to analyze the percent difference of 

military officers’ director appointments prior to the external crisis and following the 

environmental disaster. The firm-level dataset had 136 firm-level observations, and over 2,800+ 

firm-level observations, which accounted for the two years before the pandemic for each firm, as 

well as the two years following the start of the pandemic. 

This report analyzed whether military officer status is associated with board 

appointments pre- and post-COVID proportionally. As in the original study, this test controlled 

for structural firm characteristics (industry, firm size, and board size). The analysis integrated the 

individual- and firm-level data, constructed study variables, to test the study’s hypotheses 

regarding military officers’ corporate board appointments post-pandemic. Table 6 displays the 

descriptive statistics from the test for all measures. Table 6 presents that there was less than 1% 

change in military appointments pre-COVID (< 2%) and post-COVID (< 2%). The analysis 

revealed that this model provides no evidence that firm size, board size, or industry affiliation 

meaningfully explain variation in firm performance during the study period. The results suggest 

that other omitted factors are driving the observed variation —potentially firm-specific shocks or 

macroeconomic dynamics.  
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TABLE 6: Regression analysis and descriptive statistics (hypothesis 1) 

 Estimate Std. Error t value Pr(>|t|) 

(Intercept) -5.026e-03 3.768e-02 -0.133 0.894 

Industry 

Communication 

Services 

-1.363e-03 3.309e-02 -0.041 0.967 

Industry 

Consumer 

Cyclical 

8.837e-03 3.273e-02 0.270 0.788 

Industry 

Consumer 

Defensive 

-4.219e-03 3.244e-02 -0.130 0.897 

Industry Energy 3.892e-03 3.269e-02 0.119 0.905 

Industry Financial 

and insurance 

7.340e-03 3.311e-02 0.222 0.825 

Industry Financial 

Services 

2.476e-02 3.220e-02 0.769 0.443 

Industry 

Healthcare 

5.337e-03 3.213e-02 0.166 0.868 

Industry 

Industrials 

1.736e-02 3.232e-02 0.537 0.592 

Industry Mortgage 1.599e-03 3.877e-02 0.041 0.967 

Industry Real 

Estate 

-8.739e-04 4.453e-02 -0.020 0.984 

Industry Retail -1.333e-03 4.619e-02 -0.029 0.977 

Industry 

Technology 

1.388e-02 3.251e-02 0.427 0.670 

Firm size 1.726e-08 1.221e-08 1.413 0.160 

Board size 3.656e-04 1.744e-03 0.210 0.834 

Residual standard error: 0.03137 on 121 Degrees of Freedom (DF) 

Multiple R-squared: 0.09598, Adjusted R-squared: -0.008615 

F-statistic: 0.9176 on 14 and 121 DF, p-value: 0.542 
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It is worth highlighting some of the initial findings based on the analysis of the data. The 

relationship between military officer status and appointment post-COVID has a p-value of 0.894, 

which indicates that post-COVID appointment of military officers to boards was not statistically 

significant. Based on the analysis, there was virtually no change in military director appointment 

pre- and post-COVID. There was no evidence that board appointments of military officers 

increased after COVID. Related to military directors only, it is interesting to point out that 

certain sectors and industries have a greater number of board members who are former military 

officers, with appointments following a robust military career. Table 7 presents the dissertation 

analysis results of the logistic regression predicting the impact of the percentage of military 

director appointments on financial performance. The initial run did include the control variables 

as coefficients, and results indicate the controls were not significant in predicting the number of 

director appointments following the COVID-19 pandemic. 
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TABLE 7: Regression analysis and descriptive statistics (hypothesis 2) 

 Estimate Std. Error t value Pr(>|t|) 

(Intercept) -8.954e+00 1.982e+01 -0.452 0.652 

MO Board appointment -2.899e+00 5.933e+00 -0.489 0.626 

pre_COVID net income 3.760e-02 1.921e-0 0.196 0.845 

Industry Communication Services -2.215e+00 1.750e+0 -0.127 0.899 

Industry Consumer Cyclical 2.978e-02 1.720e+0 0.002 0.999 

Industry Consumer Defensive -3.775e+00 1.704e+01 -0.222 0.825 

Industry Energy -1.280e+00 1.718e+01 -0.075 0.941 

Industry Financial and insurance -6.295e+00 1.741e+01 -0.36 0.718 

Industry Financial Services -3.271e+00 1.704e+01 -0.192 0.848 

Industry Healthcare -1.449e+00 1.689e+01 -0.086 0.932 

Industry Industrials -4.134e+00 1.700e+0 -0.243 0.808 

Industry Mortgage 1.203e+02 2.045e+01 5.885 3.81e-08 *** 

Industry Real Estate -1.912e+00 2.339e+01 -0.082 0.935 

Industry Retail 1.221e+00 2.428e+0 0.050 0.960 

Industry Technology 9.487e-0 1.717e+0 0.055 0.956 

Firm size 4.394e-06 6.709e-06 0.655 0.514 

Board size 1.070e+00 9.219e-01 1.16 0.248 

 post_COVID net income 1.825e-0 5.857e-01 0.312 0.756 

Residual standard error: 16.47 on 118 degrees of freedom 

Multiple R-squared: 0.4769, Adjusted R-squared: 0.4016 

F-statistic: 6.329 on 17 and 118 DF, p-value: 2.538e-10 

 

Hypothesis 1 (H1) stated that the proportion of military officer appointments to the board 

of directors increased following the COVID-19 pandemic. Previous research suggests that firms 

benefit from the human capital that military officers possess, especially in response to crisis 

management, which would positively impact director appointment following an environmental 
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disaster (COVID-19 pandemic). The analysis provides no evidence that U.S.-based global 

Fortune 500 companies’ shareholders brought in military officers onto the board after an 

exogenous shock event (COVID-19 pandemic) in response to an environmental disaster. In most 

sectors reviewed, boards of directors did not have any members who were military officers, 

before or after the pandemic, for the date range studied. This applies to both international and 

domestic firms. When considering the control variables, the coefficient for post-COVID 

provided little support for H1, with an intercept t value of (-0.133) and a p-value of 0.894. Also, 

of the sample population, only 14 firms showed a change greater than the pre-COVID board 

make-up. The raw data demonstrated that 120 firms had no military officer on the board pre-and 

post-COVID. However, when you look by industry, the Aerospace and Defense sector had a 

higher percentage of military officers currently serving on the board of directors at nearly 25%. 

Similarly, in the financial services sector, which includes financial and insurance firms, board 

members who were military officers was 6%, which is representative and more aligned with the 

current military population in the United States. Both sectors were above the mean average of 

4% across all sectors in the study. This research has also identified a trend in board size, with 

many Fortune 500 firms maintaining boards of 10 to 13 members, which is the current corporate 

governance standard for large-cap companies. For the data collected, the average board size is 11 

members. Also worth noting, the overall number of directors declined both pre- and post-

COVID, peaking at the height of COVID. 

Although many global companies had military officers on the board of directors from 

countries other than the United States (Israel Defense Force, German Army, and British Navy), 

they were not included in the total number of military officers. Also, based on the definition of 

military officers, two board members who served in the United States Army but had not 
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completed Officer Candidate School were excluded from the count. As I reviewed the directors’ 

biography, I also reviewed their past professional experience, area of industry expertise, and top 

management leadership roles. The date of appointment to the board was key in demonstrating 

whether the appointment was after the start of COVID-19 and the response to the crisis that 

shareholders of the firms had made internally. Although the average board tenure is 6.5 years, 

some board members were appointed post-COVID with specific expertise and backgrounds in 

healthcare, innovation, asset management, and cybersecurity. 

Hypothesis 2 (H2) stated that the change in financial performance from pre-post COVID 

will be moderated by the presence of military officers on the board. The question examines 

whether the military officer board appointment influences positive financial performance 

compared to firms that did not have military officers, based on pre-and post-COVID reported 

annual net income. The data collected included firm-level changes in annual net income between 

2018 and 2025. By comparing the number of companies that saw change due to COVID-19, I 

used R to run a model with interactions to compare firms’ average annual net income over two 

years before COVID and the average over the two years following COVID. This focused on 

boards that had a military officer appointed to their board after March 2020. Descriptive statistics 

indicate that the firms experienced increases in average net income following COVID; however, 

it does not indicate that adding a military officer leads to better financial results than those firms 

that had no military officers. The data demonstrates that firms without military officers had a 

greater change in financial performance (+3.98%) versus those without (+1.18%) (Table 7). Also 

worth noting, many of the firms’ magnitudes of change did not return to pre-COVID levels 

during this post-COVID period, for the period examined through 2021. 
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FIGURE 2: Histogram distribution (hypothesis 2) 

 

Note: Frequency is the number of firms, and mydf$change_mo is the change in military board appointees pre-post 

COVID. 

To assess the statistical significance, I conducted a two-sample t-test, which revealed no 

statistically significant change in average variance of net income between pre-COVID 

(2018,2019) and post-COVID (2021,2022), indicating that the observed increase may be 

attributable to random variation. Table 2 provides the descriptive statistics for H2. For the 

relationship between firms with military officers’ board membership and financial performance 

pre-COVID, the beta (estimate) was 1.825e-0 and the p-value .756. The percentage of change of 

mean annual net oncome for boards without military officers (6.07 --> 10.1) and those with 

military officers (6.82 --> 8.00). Taken together, the results demonstrated that appointing 

military officers to the board post-COVID did not result in better firm performance, as compared 

to those non-military officer appointed boards. Theoretically, the data did align with what was 

expected from the framework of the crisis management research. Specially, with firms’ losses 

occurring during the external crisis and eventually trending positive to near pre-pandemic levels. 
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Although many firms appear to have experienced larger average gains, my findings do not 

provide evidence of a statistically significant effect of post-COVID military board appointments 

on firm net income performance, in comparison to those boards that did not have military 

officers appointed. 

Overall, the findings suggested that shareholders of firms did not appoint military officers 

to the board following an environmental disaster (COVID-19 pandemic). These results show 

support for the idea that firms find directors’ military officer status important, but it was not 

significant in their selection of military officers as directors following a crisis. In certain 

industries, such as Aerospace and Defense, the number of military officers appointed to the 

board of directors was higher than the sample population average. The findings also demonstrate 

that the control coefficients, such as industry, firm size, and board size, do not play a role in 

director appointment following the COVID-19 global pandemic. Based on the pre- and post-

COVID periods, and board appointment dates, it suggests that military representation on boards 

has decreased over time since the height of the pandemic.
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CHAPTER 5: DISCUSSION 

Simpson and Sariol’s (2019) original study contributed to the growing literature on 

military executives by demonstrating that military experience is positively related to the 

likelihood of board appointment following a crisis. They point out that the “link is consistent 

with the notion that boards are interested in acquiring experiences cultivated in life beyond 

technical expertise and monitoring capabilities.” Although many of the military officers 

appointed to the board had extensive military leadership experience and were experts in the areas 

that firms found important for that industry or sector. There existed a few notable appointments 

that support this point. Wells Fargo appointed United States Air Force Major General Suzanne 

Vautrinot ahead of the pandemic based on her leadership of the U.S. Cyber Threat Command. 

Another example provides an example of a niche financial services company with the 

appointment of four military officers on the board of USAA, which is a military-centric federal 

savings bank and insurance company. Several of the military officers appointed to the board of 

the major Aerospace and Defense companies had a former military officer on the board of 

directors based on military experience and expertise in the defense industry. This aligns with the 

goals of this research to demonstrate how the theoretical framework presented by Bundy and 

Pharr relates to how firms responded when confronted with external crisis and the boards of 

directors’ selection in response to external crisis. 

5.1 Theoretical Contributions 

The analysis demonstrated that the crisis management framework holds when companies 

face crises, interpret, respond to, and learn from crises. Bundy and Pfarrer (2017) organize crisis 

management into three interconnected stages that each firm studied progressed through the three 

stages of the crisis management model. First, the firms had a shortened pre-crisis (prevention and 
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preparedness) stage, as globally, the information on the growing pandemic was shared. In the 

second stage, known as the crisis response stage, many firms began to manage and communicate 

the new protocols in place in response to the changing environment. The third stage, known as 

the post-crisis stage, led to a deeper understanding of the impact of the pandemic, additional 

learnings, and how firms were going to adapt. The framework demonstrated across these stages 

shows that organizations continuously interact with internal and external environments. 

Next, the firms began appointing members who would help with the managerial 

cognition and sensemaking to help interpret ambiguous signals as the firms continued to define 

the issues that constituted the crisis. The board began to organize and structure resources to 

enhance preparedness as they worked with federal and local governments in response to the 

global pandemic. Also, the framework accounted for the external factors that influence 

stakeholder interpretation to mitigate the impact of reputational damage. Firms responded with 

media campaigns to influence how the crisis was publicly understood, to continue strong 

relationships with clients, based on pre-existing trust, respond to institutional pressures for 

transparency, and buffer against negative reactions. 

Lastly, the theoretical framework held when it came to the anticipated outcomes. The 

firms’ studies demonstrated short-term financial losses, as stock prices declined and revenue 

dropped. In response, many firms developed improved crisis management capabilities, and as 

they implemented recovery strategies, stakeholder trust was restored, and profitability recovered 

over the following few years, as demonstrated in the recorded financial performance. Learning 

outcomes included policy changes, structural reforms, and enhanced risk management that are 

demonstrated in the following practical contributions and outcomes. To review the analysis and 

summarize the findings: H1 had no evidence that boards were more likely to appoint military 
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officers to boards in response to COVID-19, and H2 was an analysis of variance comparing firm 

net income for firms pre-COVID and post-COVID that had military officers appointed post-

COVID, had a no significant change. 

5.2 Practical Contributions 

Some of the key practical contributions are the response to the pandemic that has become 

commonplace within large to medium-sized organizations. First, the makeup of the board of 

directors has shifted and has become more executive-dominant. Regarding the compositions of 

these boards included: (1) Board composition had roughly 2/3 of the board seats held by active 

executives, a significant increase from 50% pre-COVID, and (2) Shifting profiles has more than 

72% of new appointees with previous board experience, 88% have international experience, and 

roughly 50% are former CEOs. The results of this study demonstrate that boards are not 

necessarily looking at a military officer status as a determining factor when appointing board 

members post-COVID. 

Secondly, board appointments focus on key skill sets, and not military leadership alone. 

Most modern boards are prioritizing digital transformation, with 14% of directors having 

sustainability experience as of 2021, and an increasing focus on artificial intelligence governance. 

This study builds upon previous streams of research to justify why a director’s identity influences 

director appointment following a crisis, with prior executive experience outweighing military 

status. Based on a director’s previous industry and leadership experience, traditional skillsets are 

now being replaced with a focus on cybersecurity and technology. The military officers appointed 

demonstrated unique skill sets that supported the firm’s core business, and the human capital they 

bring must be more than just leadership and crisis management. The board of directors has 

navigated the exogenous shock posed by the environmental disaster (COVID-19) and has chosen 
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to appoint board members with executive-level business leadership, having served in top 

management roles such as COO, CEO, and CFO in their respective industries. 

Lastly, companies' utilization of technology to remain competitive and connected to both 

employees and clients during the pandemic has grown in scope. The growth of digital, secure 

services and user-friendly applications. Another practical contribution is the cost savings 

achieved by shedding expensive corporate properties while employees worked remotely in non-

manufacturing, service-dominated industries. Many companies’ governance has changed as they 

have decided to remain on a hybrid work schedule to take advantage of reduced, affordable lease 

workspace. Many boards of directors had to meet virtually, a practice that remained after the 

pandemic, which led to decreased board size, and may suggest why the aggregate number of 

board appointees also declined. 

5.3 Limitations and Future Research 

As with the original study, this research is not without limitations. First, the author 

acknowledges that the primary limitation associated with this study is the sample size utilized. 

To focus on firms that have U.S. military officers on the board of directors, the sample was 

focused on the Global Fortune 500 companies that were U.S. based. The results from this study 

could be limited to the sample chosen for analyzing the research question. This study was an 

extension of the original work and a conceptual replication based on opportunities for military 

officers’ appointment to the board of directors following an environmental disaster that impacted 

all firms and not just corporate wrongdoing. The crisis management of the firm in response to the 

environmental disaster, and the firm’s view on responding to the anticipated threat. Previous 

research suggests that firms benefit from the human capital that senior leaders bring, who were 

military officers, and how firms recognize that military experience is a desirable trait when 
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dealing with external crises or unexpected risks. Future research could look at whether having 

one military officer on the board leads to additional military officer appointments. Secondly, 

with the difference in sectors and industries in which many of these multinational corporations 

compete today, the sample would need to grow to include other military officers from different 

countries who are appointed to the board of directors. Although the companies are U.S.-based, 

the board membership is made up of international appointees, and it would be good to examine 

the effect of all military officers’ impact in other organizational contexts. Also, based on the 

definition of military officer utilized to qualify the study, two board members who were enlisted 

in the United States Army were not included in the count of military service members and 

subsequently removed from the total number. This was potentially a missed opportunity to 

examine the board appointment by industry to demonstrate that certain industries are more likely 

to appoint military officers to the board of directors and should be considered for further studies. 

Third, during the data collection, followed by the analysis, it became clear that I could not make 

causal inferences based on the number of firms that had military officers on the board pre- and 

post-COVID. This limits the ability to strengthen the argument, based on the data collected and 

the testing capability. As mentioned earlier in the Methods section, the factors that determine the 

board appointment are internal and, in many cases, unobserved. Future research could focus on 

many of these unobserved factors that influence board appointments, such as family members’ 

appointments and “blockholder” ownership stake. This concept, “blockholder” ownership, is 

defined as a stakeholder that has more than 5% ownership in the firm. The next logical extension 

of this study would be to demonstrate the financial impact and performance following the 

appointment of directors with military status over a 3–5-year period. This will require a clear-cut 

measure for financial performance following the crisis. This would involve a moderation 
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analysis that would require a clearly defined dependent variable for financial performance, an 

independent variable for shareholder value, and an interaction term involving military 

appointment. Lastly, referring to the topic of endogeneity bias as a limitation, discussed in 

Chapter 3. A source of endogeneity not accounted for in this study. The idea that a person might 

enter military service with the express intent of going on to increase the opportunity for 

appointment to the board of a firm. 

5.4 Conclusion 

This study examines military officers’ appointment to the board of directors in response to 

an external crisis, specifically the COVID-19 pandemic. The analysis demonstrated that military 

status and experience are considered when socializing potential candidates for board appointment 

following a crisis. In support of the research questions and the supporting hypothesis, I did find 

that military officer status would not increase appointment following the environmental disaster, 

the COVID-19 pandemic. This external crisis impacted every firm and every sector; however, the 

response resulted in shareholders of firms desiring more executive-level experience. This suggests 

that crisis management skills developed by military officers are considered a valuable human 

capital asset, but taken alone, are not what shareholders find critical. 

Based on the 2025 Fortune Global 500 rankings, there are 136 U.S.-based companies 

included. The board of directors for these major corporations is increasingly focused on 

innovation expertise and active executive experience. One observation was that many large 

corporations shared some of the same board members. The themes of those added during and 

after COVID-19 were industry experience, public health, asset management, and cybersecurity. 

Based on the recorded observations, the total board membership comprised fewer than 4% 

military officers. Narrowing down the focus of the 136 firms studied, the breakdown was 34 of 
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the MO appointments pre-COVID and 26 of the MO appointments occurring after the start of the 

COVID pandemic. 

The board of directors for these firms was based firmly on board membership of people 

who had deep knowledge of the command structure, with most of the board appointees having 

served as executive leaders on the operating committee as CEO, COO, or CFO. Many of the 

firms valued previous board experience. This remains consistent with the previous research that 

highlighted the importance of executive-level experience of potential board members, as well as 

directors’ skills in helping to lead to desired outcomes. Hillmand and others (2008) found that 

the strength of directors’ identification predicts their ability to monitor and resource provisions, 

especially in the context of a crisis. The average board tenure was 6.5 years, and the board had 

several board members who were founders or family members, which leads to some of the 

unobserved factors that impact board appointments. Family members of the founders, in some 

cases, hold a board seat, as well as large shareholders or “blockholder” ownership who have a 

large investment in the company’s success. 

The "Industry-Military" Gap is seen mostly in companies in the Retail and Consumer 

Goods sector. These firms are identified, such as Netflix, Starbucks, Mondelez, and Philip 

Morris) currently lack high-ranking military representation. Their boards are currently weighted 

toward technology, marketing, and environmental & sustainability governance expertise. The 

results also show that firms like Cummins, RTX, and Honeywell deeply rooted in defense and 

industrial, have robust veteran hiring programs (e.g., DOD SkillBridge), but their 2026 board 

composition is currently focused on industrial transformation and software-integrated 

manufacturing rather than retired military leadership. 
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The COVID-19 pandemic was an external crisis that impacted all industries and firms 

globally. This exogenous shock was confronted differently by different sectors, but the findings 

demonstrate that the focus on the importance of the experience a director holds, the human 

capital that military officers bring, and how those factors may influence the appointment 

following a crisis event. This enhances the research provided by Benmelech and Frydman (2015) 

that firms desire military directors. These firms consider them valuable because of their social 

identities and military ethos developed through their military service and training. Some key 

dissertation-ready takeaways include very little support the hypothesis of military officer status 

and board appointment following the start of the pandemic, leading to board appointment. The 

data trend has demonstrated a slight decline in military representation over time, especially 

following the global pandemic (crisis). 

Lastly, board appointments during and following a crisis event differ greatly from normal 

routine appointments. These actions are intentional as they focus on a couple of factors, 

particularly restoring stakeholder confidence and protecting critical assets and resources. This 

report tested several dissertation hypotheses related to military officer status and board 

appointments. Support for each hypothesis depends on the sign, size, and statistical significance 

of the corresponding logistic regression coefficient. Considering the findings from this study, 

coupled with previous research, it is reasonable to conclude that scholarly work to develop an 

interesting research stream on military experience in large corporations, specifically those U.S.-

based firms in the Fortune Global 500. This continues to support the idea that military officers 

bring a unique crisis management skillset, as well as human capital that is valued by firms, but is 

not critical to the shareholders of the firm in board appointments, nor does it lead to greater 

financial outcomes. 
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APPENDIX: FIRM SECTOR AND INDUSTRY CHARACTERISTICS 

Code Firm name Sector Industry 

1 Wells Fargo and Company (WFC) Financial Services Banks - diversified 

2 JPMorgan Chase (JPM) Financial Services Banks - diversified 

3 Bank of America (BAC) Financial and insurance Depository Credit  

4 Morgan Stanley (MS) Financial Services Capital Markets 

5 Goldman Sachs (GS) Financial Services Capital Markets 

6 Citigroup (C) Financial Services Banks - diversified 

7 Walmart Consumer Defensive  Discount Store 

8 Amazon Consumer Cyclical Internet Retail 

9 UnitedHealth Healthcare Healthcare Plans  

10 Apple Technology Consumer Electronics 

11 CVS Health Healthcare Healthcare Plans  

12 Berkshire Hathaway Financial Services Insurance - Diversified 

13 Alphabet (Google) Communication 

Services 

Internet Content & 

Information 

14 Exxon Mobil Energy Oil & Gas Integrated 

15 Microsoft Technology Software - Infrastructure 

16 McKesson Healthcare Medical Distribution 

17 Cigna Healthcare Healthcare Plans  

18 Cencora Healthcare Medical Distribution 

19 CostCo Wholesale Consumer Defensive  Discount Store 

20 Cardinal Health  Healthcare Medical Distribution 

21 Chevron Energy Oil&Gas Integrated 

22 General Motors Consumer Cyclical Auto Manufacturers 

23 Ford Consumer Cyclical Auto Manufacturers 

24 Meta Platforms Communication 

Services 

Internet Content & 

Information 
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Code Firm name Sector Industry 

25 Elevance Health  Healthcare Healthcare Plans  

26 Centene Healthcare Healthcare Plans  

27 Home Depot  Consumer Cyclical Home Improvement Retail  

28 Fannie Mae Mortgage Mortgage 

29 Kroger Consumer Defensive  Grocery Stores 

30 Walgreens Retail Discount Store 

31 Target  Consumer Defensive  Discount Store 

32 PepsiCo Consumer Defensive  Beverages - non-alcoholic 

33 Procter & Gamble  Consumer Defensive  Household & Personal 

Products 

34 Coca-Cola Consumer Defensive  Beverages - non-alcoholic 

35 Verizon Communication 

Services 

Telecom Services 

36 AT&T Communication 

Services 

Telecom Services 

37 Nvidia Technology Semiconductors 

38 Tesla Consumer Cyclical Auto Manufacturers 

39 Dell Technologies Technology Computer Hardware 

40 Comcast Communication 

Services 

Telecom Services 

41 Intel Technology Semiconductors 

42 Marathon Petroleum Energy Oil & Gas Integrated 

43 Phillips 66 Energy Oil & Gas Refining & 

Marketing 

44 Valero Energy Corporation Energy Oil & Gas Refining & 

Marketing 

45 GE Aerospace Industrials Aerospace & Defense 

46 Lockheed Martin Industrials Aerospace & Defense 

47 United Parcel Service  Industrials Integrated Freight & 

Logistics  
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Code Firm name Sector Industry 

48 American Express Financial Services Credit Services 

49 State Farm  Financial and insurance Insurance - Diversified 

50 Freddie Mac Mortgage Mortgage 

51 MetLife Financial and insurance Insurance - Life  

52 Prudential Financial Financial and insurance Insurance - Life  

53 HUMANA Healthcare Healthcare Plans  

54 STONEX GROUP  Financial Services Capital Markets 

55 Walt Disney Communication 

Services 

Entertainment 

56 Johnson & Johnson Healthcare Drug Manufacturer - General 

57 ARCHER DANIELS MIDLAND Consumer Defensive  Farm Product 

58 Sysco Consumer Defensive  Food Distribution 

59 Progressive Financial Services Insurance - Property & 

Casualty 

60 Lowes Consumer Cyclical Home Improvement Retail  

61 ENERGY TRANSFER LP Energy Oil & Gas Midstream 

62 Albertson Companies  Consumer Defensive  Grocery Stores 

63 RTX Corporation Industrials Aerospace & Defense 

64 United States Postal Service  Industrials Integrated Freight & Logistics  

65 HCA HEALTHCARE Healthcare Medical Care Facilities 

66 Boeing Industrials Aerospace & Defense 

67 CATERPILLAR Industrials Farm and Heavy 

Construction Machinery 

68 MERCK Healthcare Drug Manufacturer - General 

69 Pfizer Healthcare Drug Manufacturer - General 

70 Allstate Financial Services Insurance - Property & 

Casualty 

71 IBM Technology Information Technology 

Services 
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Code Firm name Sector Industry 

72 New York Life Insurance Financial and insurance Insurance - Life  

73 Delta Airlines Industrials Airlines 

74 Publix Supermarkets  Consumer Defensive  Grocery Stores 

75 Nationwide Financial and insurance Insurance - Life  

76 TD SYNNEX Technology Electronics & Computer 

Distribution 

77 UNITED AIRLINES HOLDINGS Industrials Airlines 

78 TJX Companies, Inc  Consumer Cyclical Apparel Retail 

79 AbbVie Healthcare Pharmaceutical 

80 Enterprise Products Partners Energy Oil & Gas Midstream 

81 Charter Communications Communication 

Services 

Telecom Services 

82 Performance Food Group  Consumer Defensive  Food Distribution 

83 American Airlines Group  Industrials Airlines 

84 AstraZeneca Healthcare Drug Manufacturer - General 

85 Capital One  Financial Services Credit Services 

86 Cisco  Technology Communication Equipment 

87 Hewlett Packard Enterprise 

Company 

Technology Communication Equipment 

88 Tyson Foods Consumer Defensive  Farm Product 

89 Oracle Technology Software - Infrastructure 

90 Broadcom Inc Technology Semiconductors 

91 John Deere  Industrials Farm and Heavy 

Construction Machinery 

92 Nike Consumer Cyclical Footwear & Accessories 

93 Liberty Mutual Insurance Financial and insurance Insurance - Diversified 

94 Plains GP Holdings  Energy Oil & Gas Midstream 

95 USAA Financial Services Insurance - Diversified 
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Code Firm name Sector Industry 

96 Bristol-Myers Squibb Healthcare Drug Manufacturer – General 

97 Ingram Micro Holdings  Technology Information Technology 

Services 

98 General Dynamics Industrials Aerospace & Defense 

99 TIAA Financial Services Retirement Planning 

100 Travelers Financial Services Insurance - Property & 

Casualty 

101 Eli Lilly Healthcare Drug Manufacturer - General 

102 Uber Technologies Technology Software - Application 

103 Massachusetts Mutual Life 

Insurance 

Financial Services Insurance - Life  

104 DOW Chemical Company Basic Materials Chemicals 

105 Thermo Fisher Scientific Healthcare Diagnostics & Research 

106 US Bancorp Financial Services Banks - diversified 

107 World Kinect Energy Oil & Gas Refining & 

Marketing 

108 Abbott Laboratories Healthcare Medical Devices 

109 Best Buy Consumer Cyclical Specialty Retail 

110 Northwestern Mutual Financial and insurance Insurance - Life  

111 Northrop Grumman  Industrials Aerospace & Defense 

112 Molina Healthcare Healthcare Healthcare Plans  

113 Dollar General  Consumer Defensive  Discount Store 

114 Bank of New York  Financial Services Banks - diversified 

115 Warner Bros. Discovery Communication 

Services 

Entertainment 

116 Netflix Communication 

Services 

Entertainment 

117 Qualcomm Incorporated Technology Semiconductors 

118 Honeywell International  Industrials Conglomerates 
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Code Firm name Sector Industry 

119 Phillip Morris International  Consumer Defensive  Tobacco 

120 US Foods Holding Consumer Defensive  Food Distribution 

121 D.R. Horton Consumer Cyclical Residential Construction 

122 Lithia Motors Consumer Cyclical Auto & Truck Dealerships 

123 Mondelez International  Consumer Defensive  Confectioners 

124 Starbucks Consumer Cyclical Restaurants 

125 VISA Financial Services Credit Services 

126 CBRE Group  Real Estate  Real Estate Services 

127 Lennar Corporation Consumer Cyclical Residential Construction 

128 GE Vernona Energy Power, Electricity, and 

Decarbonization 

129 PNC Financial Services Group  Financial Services Banks - Regional 

130 Cummins Industrials Specialty Industrial 

Machinery 

131 PACCAR Industrials Farm and Heavy 

Construction Machinery 

132 AMGEN Healthcare Drug Manufacturer - General 

133 PBF Energy Energy Oil & Gas Refining & 

Marketing 

134 Guidewell Mutual Holdings  Financial and insurance Insurance - Diversified 

135 Schlumberger Energy Oil & Gas Equipment & 

Services 

136 3M Industrials Conglomerates 

 


