SPRINGERNATURE Link

— Menu Q Search

Home > Journal of Economics and Finance > Article

ESOPs, takeover protection, and corporate
decision-making

| Published: June 1999

| Volume 23, pages 170-183, (1999) Cite this article

Journal of Economics and Finance

Aims and scope—>

| DL I TN

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
> Store and/or access information on a device
> Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences



https://link.springer.com/article/10.1007/BF02745951/metrics
https://wayf.springernature.com/?redirect_uri=https%3A%2F%2Flink.springer.com%2Farticle%2F10.1007%2FBF02745951
https://link.springer.com/
https://idp.springer.com/auth/personal/springernature?redirect_uri=https://link.springer.com/article/10.1007/BF02745951
https://order.springer.com/public/cart
https://link.springer.com/
https://link.springer.com/journal/12197
https://link.springer.com/journal/12197/aims-and-scope
https://www.editorialmanager.com/joef
https://link.springer.com/journal/12197
https://link.springer.com/privacystatement

Access this article

Log in via an institution->

Subscribe and save

@ Springer+ Basic €32.70 /Month

Get 10 units per month
Download Article/Chapter or eBook
1 Unit = 1 Article or 1 Chapter

Cancel anytime

Subscribe now ->

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device
Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences



https://www.springernature.com/gp/librarians/licensing/agc/journals
https://wayf.springernature.com/?redirect_uri=https%3A%2F%2Flink.springer.com%2Farticle%2F10.1007%2FBF02745951
https://link.springer.com/product/springer-plus
https://link.springer.com/10.1007/s10657-018-9585-8?fromPaywallRec=true
https://link.springer.com/10.1007/s10645-020-09364-z?fromPaywallRec=true
https://link.springer.com/10.1007/s11142-017-9394-2?fromPaywallRec=true
https://link.springer.com/privacystatement

References

Agrawal, Anup, and Gershon N. Mandelker. 1990. “Large Shareholders and the
Monitoring of Managers: The Case of Antitakeover Charter Amendments.”Journal

of Financial and Quantitative Analysis 25: 143-161.

Article Google Scholar

Amihud, Yakov, Jacob Y. Kamin. and Joshua Ronen. 1979. “Revenue vs. Profit
Maximization: Differences in Behavior By the Type-of-control and By Market

Power.”Southern Economic Journal 45: 838-846.

Article Google Scholar

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies
Reject optional cookies

Manage preferences



https://doi.org/10.2307%2F2330821
http://scholar.google.com/scholar_lookup?&title=Large%20Shareholders%20and%20the%20Monitoring%20of%20Managers%3A%20The%20Case%20of%20Antitakeover%20Charter%20Amendments&journal=Journal%20of%20Financial%20and%20Quantitative%20Analysis&doi=10.2307%2F2330821&volume=25&pages=143-161&publication_year=1990&author=Agrawal%2CAnup&author=Mandelker%2CGershon%20N.
https://doi.org/10.2307%2F1057481
http://scholar.google.com/scholar_lookup?&title=Revenue%20vs.%20Profit%20Maximization%3A%20Differences%20in%20Behavior%20By%20the%20Type-of-control%20and%20By%20Market%20Power&journal=Southern%20Economic%20Journal&doi=10.2307%2F1057481&volume=45&pages=838-846&publication_year=1979&author=Amihud%2CYakov&author=Kamin%2CJacob%20Y.&author=Ronen%2CJoshua
https://doi.org/10.2307%2F2328673
http://scholar.google.com/scholar_lookup?&title=Corporate%20Control%20and%20the%20Choice%20of%20Investment%20Financing%3A%20The%20Case%20of%20Corporate%20Acquisitions&journal=Journal%20of%20Finance&doi=10.2307%2F2328673&volume=45&pages=603-616&publication_year=1990&author=Amihud%2CYakov&author=Lev%2CBaruch&author=Travlos%2CNickolaos
https://doi.org/10.2307%2F3003575
http://scholar.google.com/scholar_lookup?&title=Risk%20Reduction%20as%20Managerial%20Motive%20for%20Conglomerate%20Mergers&journal=The%20Bell%20Journal%20of%20Economics&doi=10.2307%2F3003575&volume=12&pages=101-124&publication_year=1981&author=Amihud%2CYakov&author=Lev%2CBaruch
https://doi.org/10.1002%2Fmde.4090150405
http://scholar.google.com/scholar_lookup?&title=An%20Empirical%20Analysis%20of%20the%20Corporate%20Control%2C%20Tax%20and%20Incentive%20Motivations%20for%20Adopting%20Leveraged%20Employee%20Stock%20Ownership%20Plans&journal=Managerial%20and%20Decision%20Economics&doi=10.1002%2Fmde.4090150405&volume=15&pages=299-315&publication_year=1994&author=Beatty%2CAnne
https://doi.org/10.1016%2F0304-405X%2894%2900812-F
http://scholar.google.com/scholar_lookup?&title=The%20Cash%20Flow%20and%20Informational%20Effects%20of%20Employee%20Stock%20Plans&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2894%2900812-F&volume=38&pages=211-240&publication_year=1995&author=Beatty%2CAnne
https://link.springer.com/privacystatement

Blasi, J.R. 1988.Employee Ownership Through ESOPs: Implications for the Public

Corporation. New York: Pergamon Press.

Google Scholar

Brennan, Michael J. 1990. “Latent assets.”Journal of Finance 45: 709-729.

Article Google Scholar

Bruner, Robert FE. 1988. “Leveraged ESOPs and Corporate Restructuring.”Journal
of Applied Corporate Finance 1: 554-66.

Article Google Scholar

"

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies
Reject optional cookies

Manage preferences



http://scholar.google.com/scholar_lookup?&title=Employee%20Ownership%20Through%20ESOPs%3A%20Implications%20for%20the%20Public%20Corporation&publication_year=1988&author=Blasi%2CJ.R.
https://doi.org/10.2307%2F2328789
http://scholar.google.com/scholar_lookup?&title=Latent%20assets&journal=Journal%20of%20Finance&doi=10.2307%2F2328789&volume=45&pages=709-729&publication_year=1990&author=Brennan%2CMichael%20J.
https://doi.org/10.1111%2Fj.1745-6622.1988.tb00158.x
http://scholar.google.com/scholar_lookup?&title=Leveraged%20ESOPs%20and%20Corporate%20Restructuring&journal=Journal%20of%20Applied%20Corporate%20Finance&doi=10.1111%2Fj.1745-6622.1988.tb00158.x&volume=1&pages=554-66&publication_year=1988&author=Bruner%2CRobert%20F.
https://doi.org/10.2307%2F3666036
http://scholar.google.com/scholar_lookup?&title=Employee%20Stock%20Ownership%20Plans%20and%20Shareholder%20Wealth%3A%20An%20Empirical%20Investigation&journal=Financial%20Management&doi=10.2307%2F3666036&volume=19&pages=48-57&publication_year=1990&author=Chang%2CSaeyoung
https://doi.org/10.1016%2F0304-405X%2892%2990027-U
http://scholar.google.com/scholar_lookup?&title=Managerial%20Vote%20Ownership%20and%20Shareholder%20Wealth&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2892%2990027-U&volume=32&pages=103-131&publication_year=1992&author=Chang%2CSaeyoung&author=Mayers%2CDavid
https://doi.org/10.2307%2F3666034
http://scholar.google.com/scholar_lookup?&title=The%20Tax%20and%20Distributional%20Effects%20of%20Leveraged%20ESOPs&journal=Financial%20Management&doi=10.2307%2F3666034&volume=19&pages=29-38&publication_year=1990&author=Chaplinsky%2CSusan&author=Niehaus%2CGregory%20R.
https://doi.org/10.1016%2F0304-405X%2888%2990041-4
http://scholar.google.com/scholar_lookup?&title=Corporate%20Financial%20Policy%20and%20Corporate%20Control%3A%20A%20Study%20of%20Defensive%20Adjustments%20in%20Asset%20and%20Ownership%20Structure&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2888%2990041-4&volume=20&pages=87-127&publication_year=1988&author=Dann%2CLarry%20Y.&author=DeAngelo%2CHarry
https://link.springer.com/privacystatement

DeAngelo, Harry, and Edward M. Rice. 1983. “Antitakeover Charter Amendments
and Stockholder Wealth.”Journal of Financial Economics 11: 329-360.

Article Google Scholar

Dempsey, Stephen J., and Gene Laber. 1992. “Effects of Agency and Transaction
Costs on Dividend Payout Ratios: Further Evidence of the Agency-Transaction

Hypothesis.”Journal of Financial Research 15: 317-321.

Google Scholar

Dempsey, Stephen J., Gene Laber, and Michael S. Rozeff. 1993. “Dividend Policies
in Practice: Is There an Industry Effect?”Quarterly Journal of Business and
Economics 32: 3-13.

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies
Reject optional cookies

Manage preferences



https://doi.org/10.1016%2F0304-405X%2883%2990016-8
http://scholar.google.com/scholar_lookup?&title=Antitakeover%20Charter%20Amendments%20and%20Stockholder%20Wealth&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2883%2990016-8&volume=11&pages=329-360&publication_year=1983&author=DeAngelo%2CHarry&author=Rice%2CEdward%20M.
http://scholar.google.com/scholar_lookup?&title=Effects%20of%20Agency%20and%20Transaction%20Costs%20on%20Dividend%20Payout%20Ratios%3A%20Further%20Evidence%20of%20the%20Agency-Transaction%20Hypothesis&journal=Journal%20of%20Financial%20Research&volume=15&pages=317-321&publication_year=1992&author=Dempsey%2CStephen%20J.&author=Laber%2CGene
http://scholar.google.com/scholar_lookup?&title=Dividend%20Policies%20in%20Practice%3A%20Is%20There%20an%20Industry%20Effect%3F&journal=Quarterly%20Journal%20of%20Business%20and%20Economics&volume=32&pages=3-13&publication_year=1993&author=Dempsey%2CStephen%20J.&author=Laber%2CGene&author=Rozeff%2CMichael%20S.
https://doi.org/10.1016%2F0378-4266%2894%2900076-X
http://scholar.google.com/scholar_lookup?&title=Employee%20Stock%20Ownership%20and%20Corporate%20Control%3A%20An%20Empirical%20Study&journal=Journal%20of%20Banking%20and%20Finance&doi=10.1016%2F0378-4266%2894%2900076-X&volume=18&pages=9-26&publication_year=1994&author=Dhillon%2CUpinder%20S.&author=Ramirez%2CGabriel
http://scholar.google.com/scholar_lookup?&title=Two%20Agency-Cost%20Explanations%20of%20Dividends&journal=American%20Economic%20Review&volume=74&pages=650-659&publication_year=1984&author=Easterbrook%2CFrank%20H.
https://doi.org/10.2469%2Ffaj.v46.n2.51
http://scholar.google.com/scholar_lookup?&title=Understanding%20the%20Economics%20of%20Leveraged%20ESOP&journal=Financial%20Analyst%20Journal&doi=10.2469%2Ffaj.v46.n2.51&volume=46&pages=51-55&publication_year=1990&author=Freiman%2CHoward%20A.
https://doi.org/10.2307%2F2328459
http://scholar.google.com/scholar_lookup?&title=An%20Empirical%20Test%20of%20the%20Impact%20of%20Managerial%20Self-interest%20on%20Corporate%20Capital%20Structure&journal=Journal%20of%20Finance&doi=10.2307%2F2328459&volume=43&pages=271-281&publication_year=1988&author=Friend%2CIrwin&author=Lang%2CLarry%20H.P.
https://link.springer.com/privacystatement

Articié Goo0gie scnoiar

Israel, Ronen. 1991. “Capital Structure and the Market for Corporate Control:
The Defensive Role of Debt Financing.”Journal of Finance 46: 1391-1409.

Article Google Scholar

Jarrell, Gregg A., and Annette B. Poulsen. 1987. “Shark Repellents and Stock
Prices: The Effect of Antitakeover Amendments Since 1980.”Journal of Financial

Economics 19: 127-168.

Article Google Scholar

Jensen, Michael C. 1986. “Agency Costs of Free Cash Flow, Corporate Finance,

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies
Reject optional cookies

Manage preferences



https://doi.org/10.2307%2F2328459
http://scholar.google.com/scholar_lookup?&title=An%20Empirical%20Test%20of%20the%20Impact%20of%20Managerial%20Self-interest%20on%20Corporate%20Capital%20Structure&journal=Journal%20of%20Finance&doi=10.2307%2F2328459&volume=43&pages=271-281&publication_year=1988&author=Friend%2CIrwin&author=Lang%2CLarry%20H.P.
https://doi.org/10.2307%2F2328863
http://scholar.google.com/scholar_lookup?&title=Capital%20Structure%20and%20the%20Market%20for%20Corporate%20Control%3A%20The%20Defensive%20Role%20of%20Debt%20Financing&journal=Journal%20of%20Finance&doi=10.2307%2F2328863&volume=46&pages=1391-1409&publication_year=1991&author=Israel%2CRonen
https://doi.org/10.1016%2F0304-405X%2887%2990032-8
http://scholar.google.com/scholar_lookup?&title=Shark%20Repellents%20and%20Stock%20Prices%3A%20The%20Effect%20of%20Antitakeover%20Amendments%20Since%201980&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2887%2990032-8&volume=19&pages=127-168&publication_year=1987&author=Jarrell%2CGregg%20A.&author=Poulsen%2CAnnette%20B.
http://scholar.google.com/scholar_lookup?&title=Agency%20Costs%20of%20Free%20Cash%20Flow%2C%20Corporate%20Finance%2C%20and%20Takeovers&journal=American%20Economic%20Review&volume=76&pages=323-329&publication_year=1986&author=Jensen%2CMichael%20C.
https://doi.org/10.1111%2Fj.1540-6288.1988.tb00774.x
http://scholar.google.com/scholar_lookup?&title=Investment%20Performance%20of%20Common%20Stocks%20in%20Relation%20to%20Insider%20Ownership&journal=Financial%20Review&doi=10.1111%2Fj.1540-6288.1988.tb00774.x&volume=23&pages=53-64&publication_year=1988&author=Kim%2CWi%20Saeng&author=Lee%2CJae%20Won&author=Francis%2CJack%20Clark
https://doi.org/10.2307%2F2330733
http://scholar.google.com/scholar_lookup?&title=Evidence%20on%20the%20Impact%20of%20the%20Agency%20Costs%20of%20Debt%20on%20Corporate%20Debt%20Policy&journal=Journal%20of%20Financial%20and%20Quantitative%20Analysis&doi=10.2307%2F2330733&volume=21&pages=131-144&publication_year=1986&author=Kim%2CWi%20Saeng&author=Sorensen%2CEric%20H.
https://doi.org/10.1016%2F0304-405X%2883%2990017-X
http://scholar.google.com/scholar_lookup?&title=An%20Empirical%20Investigation%20of%20the%20Impact%20of%20Antitakeover%20Amendments%20on%20Common%20Stock%20Prices&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2883%2990017-X&volume=11&pages=361-399&publication_year=1983&author=Linn%2CScott&author=McConnell%2CJohn
https://link.springer.com/privacystatement

Lloyd, William P, John S. Jahera, Jr., and Daniel E. Page. 1985. “Agency Costs and

Dividend Payout Ratios.”Quarterly Journal of Business and Economics 24: 19-29.

Google Scholar

Lloyd, William P, John S. Jahera, Jr., and Steven J. Goldstein. 1986. “The
Relationship Between Returns, Ownership Structure, and Market Values.”Journal
of Financial Research 13: 214-225.

Google Scholar

Lutz, Sandy. 1994. “Epic ESOP Participants Hit a Home Run With Sale.”Modern
Healthcare January 17: 3.

Google Scholar

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies
Reject optional cookies

Manage preferences



http://scholar.google.com/scholar_lookup?&title=Agency%20Costs%20and%20Dividend%20Payout%20Ratios&journal=Quarterly%20Journal%20of%20Business%20and%20Economics&volume=24&pages=19-29&publication_year=1985&author=Lloyd%2CWilliam%20P.&author=Jahera%2CJohn%20S.&author=Page%2CDaniel%20E.
http://scholar.google.com/scholar_lookup?&title=The%20Relationship%20Between%20Returns%2C%20Ownership%20Structure%2C%20and%20Market%20Values&journal=Journal%20of%20Financial%20Research&volume=13&pages=214-225&publication_year=1986&author=Lloyd%2CWilliam%20P.&author=Jahera%2CJohn%20S.&author=Goldstein%2CSteven%20J.
http://scholar.google.com/scholar_lookup?&title=Epic%20ESOP%20Participants%20Hit%20a%20Home%20Run%20With%20Sale&journal=Modern%20Healthcare&volume=January%2017&pages=3-3&publication_year=1994&author=Lutz%2CSandy
http://scholar.google.com/scholar_lookup?&title=How%20to%20Use%20ESOPs%20as%20an%20Effective%20Tool%20in%20Corporate%20Strategy&journal=Journal%20of%20Compensation%20and%20Benefits&volume=4&pages=272-277&publication_year=1990&author=Manoocheri%2CG.H.&author=Jizba%2CB.
https://doi.org/10.2307%2F2328754
http://scholar.google.com/scholar_lookup?&title=Managerial%20Share%20Ownership%20and%20the%20Stock%20Price%20Effects%20of%20Antitakeover%20Amendment%20Proposals&journal=Journal%20of%20Finance&doi=10.2307%2F2328754&volume=45&pages=1%2C627-1%2C640&publication_year=1990&author=McWilliams%2CVictoria%20B.
https://doi.org/10.1086%2F261721
http://scholar.google.com/scholar_lookup?&title=Shark%20Repellents%20and%20Managerial%20Myopia%3A%20An%20Empirical%20Test&journal=Journal%20of%20Political%20Economy&doi=10.1086%2F261721&volume=98&pages=1%2C108-1%2C117&publication_year=1990&author=Meulbroek%2CLisa%20K.&author=Mitchell%2CMark%20L.&author=Harold%20Mulherin%2CJ.&author=Netter%2CJeffry&author=Poulsen%2CAnnette
http://scholar.google.com/scholar_lookup?&title=The%20Foolish%20Rush%20to%20ESOPs&journal=Fortune&volume=120&pages=141-150&publication_year=1989&author=Nasar%2CSylvia
https://link.springer.com/privacystatement

S00gie schnoiar

National Center for Employee Ownership. 1989.The Structure and
Implementation of ESOPs in Public Companies. Research Paper. National Center

for Employee Ownership. Oakland, CA.

Google Scholar

Nyman, S., and A. Silberston. 1978. “The Ownership and Control of
Industry.”Oxford Economic Papers 30: 74-101.

Google Scholar

Park, Sang Y., and Moon H. Song. 1995. “Employee Stock Ownership Plans, Firm

” . . A

..........

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences



http://scholar.google.com/scholar_lookup?&title=The%20Foolish%20Rush%20to%20ESOPs&journal=Fortune&volume=120&pages=141-150&publication_year=1989&author=Nasar%2CSylvia
http://scholar.google.com/scholar_lookup?&title=The%20Structure%20and%20Implementation%20of%20ESOPs%20in%20Public%20Companies&publication_year=1989
http://scholar.google.com/scholar_lookup?&title=The%20Ownership%20and%20Control%20of%20Industry&journal=Oxford%20Economic%20Papers&volume=30&pages=74-101&publication_year=1978&author=Nyman%2CS.&author=Silberston%2CA.
https://doi.org/10.2307%2F3665950
http://scholar.google.com/scholar_lookup?&title=Employee%20Stock%20Ownership%20Plans%2C%20Firm%20Performance%2C%20and%20Monitoring%20By%20Outside%20Blockholders&journal=Financial%20Management&doi=10.2307%2F3665950&volume=24&pages=52-65&publication_year=1995&author=Park%2CSang%20Y.&author=Song%2CMoon%20H.
http://scholar.google.com/scholar_lookup?&title=The%20Effect%20of%20Antitakeover%20Charter%20Provisions%20on%20Corporate%20Decisionmaking&journal=Journal%20of%20Financial%20Research&volume=15&pages=57-67&publication_year=1992&author=Pugh%2CWilliam%20N.&author=Page%2CDaniel%20E.&author=Jahera%2CJohn%20S.
http://scholar.google.com/scholar_lookup?&title=The%20Influence%20of%20Antitakeover%20Charter%20provisions%20on%20Capital%20Structure%20Decisions&journal=Advances%20in%20Financial%20Planning%20and%20Forecasting&volume=6&pages=1-14&publication_year=1995&author=Pugh%2CWilliam%20N.&author=Jahera%2CJohn%20S.&author=Page%2CDaniel%20E.
https://link.springer.com/privacystatement

Google Scholar

Rice, Bob, and Bob Spring. 1989. “ESOP at the Barricade: Polaroid Uses a Novel
Anti-takeover Defense.”Barrons (February) 69: 38-39.

Google Scholar

Rosen, Corey M. 1989. “Employee Stock Ownership Plans: Myths, Magic and
Measures.”Employee Relations Today 16: 189-195.

Google Scholar

Rosen, Corey M., and K.]. Klein. 1983. “Job-creating Performance of Employee-
owned Firms.Monthly Labor Review 106: 15-19.

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies
Reject optional cookies

Manage preferences



http://scholar.google.com/scholar_lookup?&title=Growth%2C%20Beta%20and%20Agency%20Costs%20as%20Determinants%20of%20Dividend%20Payout%20Ratios&journal=Journal%20of%20Financial%20Research&volume=5&pages=249-259&publication_year=1982&author=Rozeff%2CMichael%20S.
http://scholar.google.com/scholar_lookup?&title=ESOP%20at%20the%20Barricade%3A%20Polaroid%20Uses%20a%20Novel%20Anti-takeover%20Defense&journal=Barrons&volume=69&issue=February&pages=38-39&publication_year=1989&author=Rice%2CBob&author=Spring%2CBob
http://scholar.google.com/scholar_lookup?&title=Employee%20Stock%20Ownership%20Plans%3A%20Myths%2C%20Magic%20and%20Measures&journal=Employee%20Relations%20Today&volume=16&pages=189-195&publication_year=1989&author=Rosen%2CCorey%20M.
http://scholar.google.com/scholar_lookup?&title=Job-creating%20Performance%20of%20Employee-owned%20Firms&journal=Monthly%20Labor%20Review&volume=106&pages=15-19&publication_year=1983&author=Rosen%2CCorey%20M.&author=Klein%2CK.J.
http://scholar.google.com/scholar_lookup?&title=How%20Well%20is%20Employee%20Ownership%20Working%3F&journal=Harvard%20Business%20Review&volume=65&pages=126-128&publication_year=1987&author=Rosen%2CCorey%20M.&author=Quarrey%2CM.
http://scholar.google.com/scholar_lookup?&title=The%20Decision%20to%20Implement%20an%20ESOP%3A%20Strategies%20and%20Economic%20Considerations&journal=Employee%20Benefits%20Journal&volume=16&issue=December&pages=19-25&publication_year=1991&author=Ryterband%2CDaniel%20J.
http://scholar.google.com/scholar_lookup?&title=Corporate%20Takeovers%3A%20The%20Efficiency%20Arguments&journal=Journal%20of%20Economic%20Perspectives&volume=2&pages=69-82&publication_year=1988&author=Scherer%2CF.
https://link.springer.com/privacystatement

Article Google Scholar

Smith, Clifford W, Jr. 1986. “Investment Banking and the Capital Acquisition

Process.”Journal of Financial Economics 15: 3-31.

Article Google Scholar

Stein, Jeremy C. 1988. “Takeover Threats and Managerial Myopia.”Journal of
Political Economy 96: 61-80.

Article Google Scholar

Stulz, Rene M. 1988. “Managerial Control of Voting Rights: Financing Policies

ournal of Financial Economics 20: 25-54.

and the Market for Corporate Control.”

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences


https://doi.org/10.2307%2F3666033
http://scholar.google.com/scholar_lookup?&title=Employee%20Stock%20Ownership%20Plans%20and%20Corporate%20Restructuring%3A%20Myths%20and%20Realities&journal=Financial%20Management&doi=10.2307%2F3666033&volume=19&pages=12-28&publication_year=1990&author=Scholes%2CMyron%20S.&author=Wolfson%2CMark%20A.
https://doi.org/10.1016%2F0304-405X%2886%2990048-6
http://scholar.google.com/scholar_lookup?&title=Investment%20Banking%20and%20the%20Capital%20Acquisition%20Process&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2886%2990048-6&volume=15&pages=3-31&publication_year=1986&author=Smith%2CClifford%20W.
https://doi.org/10.1086%2F261524
http://scholar.google.com/scholar_lookup?&title=Takeover%20Threats%20and%20Managerial%20Myopia&journal=Journal%20of%20Political%20Economy&doi=10.1086%2F261524&volume=96&pages=61-80&publication_year=1988&author=Stein%2CJeremy%20C.
https://doi.org/10.1016%2F0304-405X%2888%2990039-6
http://scholar.google.com/scholar_lookup?&title=Managerial%20Control%20of%20Voting%20Rights%3A%20Financing%20Policies%20and%20the%20Market%20for%20Corporate%20Control&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2888%2990039-6&volume=20&pages=25-54&publication_year=1988&author=Stulz%2CRene%20M.
https://link.springer.com/privacystatement

Reprints and permissions

About this article

Cite this article

Pugh, W.N., Jahera, J.S. & Oswald, S. ESOPs, takeover protection, and corporate decision-making. J Econ
Finan 23, 170-183 (1999). https://doi.org/10.1007/BF02745951

Issue Date

June 1999

DOI
https://doi.org/10.1007/BF02745951

Keywords

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies
Reject optional cookies

Manage preferences



https://s100.copyright.com/AppDispatchServlet?title=ESOPs%2C%20takeover%20protection%2C%20and%20corporate%20decision-making&author=William%20N.%20Pugh%20et%20al&contentID=10.1007%2FBF02745951&copyright=Springer&publication=1055-0925&publicationDate=1999-06&publisherName=SpringerNature&orderBeanReset=true
https://link.springer.com/search?query=Corporate%20Control&facet-discipline=%22Economics%22
https://link.springer.com/search?query=Target%20Firm&facet-discipline=%22Economics%22
https://link.springer.com/search?query=Dividend%20Policy&facet-discipline=%22Economics%22
https://link.springer.com/search?query=Takeover%20Target&facet-discipline=%22Economics%22
https://link.springer.com/search?query=Hostile%20Takeover&facet-discipline=%22Economics%22
https://link.springer.com/journals/
https://www.springernature.com/gp/authors
https://link.springer.com/privacystatement

Track your research

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 96 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device
Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences



https://link.springernature.com/home/
https://link.springer.com/privacystatement

