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Abstract

Abstract The objective of this study is to contribute to the current debate on demutualization from a US
perspective. We document waves of demutualization and review the empirical literature examining the
economics of organizational structure changes that have occurred in the US savings and loan and
insurance industries since the 1980s. Based on the review of the literature on the economics of
conversions, we generate a set of general observations that might inform private and public policy
perspectives on the future role of user owned and controlled organizations in market economies. In
doing so, the paper may serve as a platform for further discussion among scholars, policymakers,
practitioners, and cooperative leaders in their quest to understand and affect the ongoing process of
demutualization.

References

|

ADKINS J.B., 1997, ‘The policyholder perspective on mutual holding company conversions’, Journal of Insurance
Regulation, 16, 5-15.

Google Scholar &

BIRCHALL J., 2001, ed., The New Mutualism in Public Policy, Routledge, London.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/journal/14678292
https://onlinelibrary.wiley.com/toc/14678292/2004/75/4
https://doi.org/10.1111/j.1467-8292.2004.00263.x
https://onlinelibrary.wiley.com/authored-by/Chaddad/Fabio+R.
https://onlinelibrary.wiley.com/authored-by/Cook/Michael+L.
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1467-8292.2004.00263.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1997%26pages%3D5-15%26journal%3DJournal%2Bof%2BInsurance%2BRegulation%26author%3DJ.B.%2BADKINS%26title%3D%25E2%2580%2598The%2Bpolicyholder%2Bperspective%2Bon%2Bmutual%2Bholding%2Bcompany%2Bconversions%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DJ.%2BBIRCHALL%26title%3DThe%2BNew%2BMutualism%2Bin%2BPublic%2BPolicy&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.4324%2F9780203470565&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DK.%2BBLACK%26author%3DH.D%2BSKIPPER%26title%3DLife%2BInsurance&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

CAGLE J.A.B., LIPPERT R.L. and MOORE W.T., 1996, ‘Demutualization in the property-liability insurance industry’,
Journal of Insurance Regulation, 14, 343-369.

Google Scholar &

CARSON J.M., FORSTER M.D. and MCNAMARA, M.J., 1998, ‘Changes in ownership structure: theory and evidence
from life insurer demutualizations’, Journal of Insurance Issues, 21, 1-22.

Google Scholar &

CHADDAD F.R. and COOK M.L., 2004, ‘Understanding new cooperative models: an ownership-control rights
typology’, Review of Agricultural Economics, 26, 348-360.

Web of Science® & Google Scholar &

COLE R.A. and MEHRAN H., 1998, ‘The effect of changes in ownership structure on performance: evidence from
the thrift industry’, Journal of Financial Economics, 50, 291-317.

Web of Science® & Google Scholar &

CORDELL L.R., MACDONALD G.D. and WOHAR M.E., 1993, ‘Corporate ownership and the thrift crisis’, Journal of
Law and Economics, 36, 719-756.

Web of Science® &  Google Scholar

DRAKE L. and LLEWELLYN D., 2001, ‘“The economics of mutuality: a perspective on UK building societies’, in J.
Birchall, ed., The New Mutualism in Public Policy, Routledge, London, 14-40.

Google Scholar &

ESTY B.C., 1997, ‘Organizational form and risk taking in the savings and loan industry’, Journal of Financial
Economics, 44, 25-55.

Web of Science® & Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1996%26pages%3D343-369%26journal%3DJournal%2Bof%2BInsurance%2BRegulation%26author%3DJ.A.B.%2BCAGLE%26author%3DR.L.%2BLIPPERT%26author%3DW.T.%2BMOORE%26title%3D%25E2%2580%2598Demutualization%2Bin%2Bthe%2Bproperty%25E2%2580%2590liability%2Binsurance%2Bindustry%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D21%26publication_year%3D1998%26pages%3D1-22%26journal%3DJournal%2Bof%2BInsurance%2BIssues%26author%3DJ.M.%2BCARSON%26author%3DM.D.%2BFORSTER%26author%3DM.J.%2BMCNAMARA%26title%3D%25E2%2580%2598Changes%2Bin%2Bownership%2Bstructure%253A%2Btheory%2Band%2Bevidence%2Bfrom%2Blife%2Binsurer%2Bdemutualizations%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=000223110400003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1111%2Fj.1467-9353.2004.00184.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D2004%26pages%3D348-360%26journal%3DReview%2Bof%2BAgricultural%2BEconomics%26author%3DF.R.%2BCHADDAD%26author%3DM.L.%2BCOOK%26title%3D%25E2%2580%2598Understanding%2Bnew%2Bcooperative%2Bmodels%253A%2Ban%2Bownership%25E2%2580%2590control%2Brights%2Btypology%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1111%2Fj.1467-9353.2004.00184.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=000077494200002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1016%2FS0304-405X%2898%2900039-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1998%26pages%3D291-317%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.A.%2BCOLE%26author%3DH.%2BMEHRAN%26title%3D%25E2%2580%2598The%2Beffect%2Bof%2Bchanges%2Bin%2Bownership%2Bstructure%2Bon%2Bperformance%253A%2Bevidence%2Bfrom%2Bthe%2Bthrift%2Bindustry%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1016%2FS0304-405X%2898%2900039-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1993MT21500003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1086%2F467296&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D36%26publication_year%3D1993%26pages%3D719-756%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DL.R.%2BCORDELL%26author%3DG.D.%2BMACDONALD%26author%3DM.E.%2BWOHAR%26title%3D%25E2%2580%2598Corporate%2Bownership%2Band%2Bthe%2Bthrift%2Bcrisis%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1086%2F467296&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26pages%3D14-40%26author%3DL.%2BDRAKE%26author%3DD.%2BLLEWELLYN%26title%3DThe%2BNew%2BMutualism%2Bin%2BPublic%2BPolicy&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1997XD60800002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1016%2FS0304-405X%2896%2900897-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D1997%26pages%3D25-55%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DB.C.%2BESTY%26title%3D%25E2%2580%2598Organizational%2Bform%2Band%2Brisk%2Btaking%2Bin%2Bthe%2Bsavings%2Band%2Bloan%2Bindustry%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1016%2FS0304-405X%2896%2900897-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1980JT88800004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1086%2F260866&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D88%26publication_year%3D1980%26pages%3D288-307%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DE.F.%2BFAMA%26title%3D%25E2%2580%2598Agency%2Bproblems%2Band%2Bthe%2Btheory%2Bof%2Bthe%2Bfirm%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1086%2F260866&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1983QY57500007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1086%2F467037&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1983%26pages%3D301-325%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DE.F.%2BFAMA%26author%3DM.C.%2BJENSEN%26title%3D%25E2%2580%2598Separation%2Bof%2Bownership%2Band%2Bcontrol%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1086%2F467037&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

FAMA E.F. and JENSEN M.C., 1985, ‘Organizational forms and investment decisions’, Journal of Financial
Economics, 14, 101-119.

Web of Science® 2 Google Scholar &

FISHER F. M. and MCGOWAN J. J., 1983, ‘On the misuse of accounting rates of return to infer monopoly profits’,
American Economic Review, 73, 82-97.

Web of Science® &2 Google Scholar &

GORSKI L. and COHEN M.A., 2002, ‘Life in the public eye’, Best’s Review - Life/Health, 103, 22-29.

Google Scholar 4

GREENE M.R. and JOHNSON R.E., 1980, ‘Stocks vs. mutuals: who controls?’ Journal of Risk and Insurance, 47,
165-174.

Web of Science® [Z = Google Scholar &

HADAWAY B.L. and HADAWAY S.C., 1981, ‘An analysis of the performance characteristics of converted savings
and loan associations’, Journal of Financial Research, 4, 195-206.

Google Scholar @

HANSMANN H., 1996, The Ownership of Enterprise, The Belknap Press of Harvard University Press, Cambridge.

Google Scholar &

HETHERINGTON J.A.C., 1969, ‘Fact vs. fiction: who owns mutual life insurance companies?’ Wisconsin Law
Review, 4, 1068-1103.

Google Scholar &

JENSEN M.C. and MECKLING W.H., 1976, ‘Theory of the firm: managerial behavior, agency costs, and ownership

ctviirtiivA!l lAanirna | AfCinmncinl Cranamire D DNE DL£N

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1985AEZ5600004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1016%2F0304-405X%2885%2990045-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1985%26pages%3D101-119%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DE.F.%2BFAMA%26author%3DM.C.%2BJENSEN%26title%3D%25E2%2580%2598Organizational%2Bforms%2Band%2Binvestment%2Bdecisions%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1016%2F0304-405X%2885%2990045-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1983QB14500007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=e_1_2_1_15_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D73%26publication_year%3D1983%26pages%3D82-97%26journal%3DAmerican%2BEconomic%2BReview%26author%3DF.%2BM.%2BFISHER%26author%3DJ.%2BJ.%2BMCGOWAN%26title%3D%25E2%2580%2598On%2Bthe%2Bmisuse%2Bof%2Baccounting%2Brates%2Bof%2Breturn%2Bto%2Binfer%2Bmonopoly%2Bprofits%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D103%26publication_year%3D2002%26pages%3D22-29%26journal%3DBest%25E2%2580%2599s%2BReview%2B%25E2%2580%2593%2BLife%252FHealth%26author%3DL.%2BGORSKI%26author%3DM.A.%2BCOHEN%26title%3D%25E2%2580%2598Life%2Bin%2Bthe%2Bpublic%2Beye%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1980JQ57900010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.2307%2F252689&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D47%26publication_year%3D1980%26pages%3D165-174%26journal%3DJournal%2Bof%2BRisk%2Band%2BInsurance%26author%3DM.R.%2BGREENE%26author%3DR.E.%2BJOHNSON%26title%3D%25E2%2580%2598Stocks%2Bvs.%2Bmutuals%253A%2Bwho%2Bcontrols%253F%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.2307%2F252689&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1981%26pages%3D195-206%26journal%3DJournal%2Bof%2BFinancial%2BResearch%26author%3DB.L.%2BHADAWAY%26author%3DS.C.%2BHADAWAY%26title%3D%25E2%2580%2598An%2Banalysis%2Bof%2Bthe%2Bperformance%2Bcharacteristics%2Bof%2Bconverted%2Bsavings%2Band%2Bloan%2Bassociations%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1111%2Fj.1475-6803.1981.tb00603.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1996%26author%3DH.%2BHANSMANN%26title%3DThe%2BOwnership%2Bof%2BEnterprise&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1969%26pages%3D1068-1103%26journal%3DWisconsin%2BLaw%2BReview%26author%3DJ.A.C.%2BHETHERINGTON%26title%3D%25E2%2580%2598Fact%2Bvs.%2Bfiction%253A%2Bwho%2Bowns%2Bmutual%2Blife%2Binsurance%2Bcompanies%253F%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=1%3ACAS%3A528%3ADyaE2sXis12rtg%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1016%2F0304-405X%2876%2990026-X&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1976CJ65000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1016%2F0304-405X%2876%2990026-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1976%26pages%3D305-360%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.C.%2BJENSEN%26author%3DW.H.%2BMECKLING%26title%3D%25E2%2580%2598Theory%2Bof%2Bthe%2Bfirm%253A%2Bmanagerial%2Bbehavior%252C%2Bagency%2Bcosts%252C%2Band%2Bownership%2Bstructure%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1016%2F0304-405X%2876%2990026-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D52%26publication_year%3D1979%26pages%3D460-506%26journal%3DJournal%2Bof%2BBusiness%26issue%3D%25284%2529%26author%3DM.C.%2BJENSEN%26author%3DW.H.%2BMECKLING%26title%3D%25E2%2580%2598Rights%2Band%2Bproduction%2Bfunctions%253A%2Ban%2Bapplication%2Bto%2Blabor%25E2%2580%2590managed%2Bfirms%2Band%2Bcodetermination%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

KROLL M., WRIGHT P. and THEERATHORN P., 1993, ‘Whose interests do hired top managers pursue? An
examination of select mutual and stock life insurers’, Journal of Business Research, 26, 133-148.

Web of Science® 2 Google Scholar &

LEVINSOHN A., 2000, ‘Insurers go public’, Strategic Finance, 68-73.

Google Scholar 4

MASULIS R.W., 1987, ‘Changes in ownership structure: conversions of mutual savings and loans to stock
charter’, Journal of Financial Economics, 18, 29-59.

Web of Science® &  Google Scholar &

MAYERS D. and SMITH C.W., 1986, ‘Ownership structure and control: the mutualization of stock life insurance
companies’, Journal of Financial Economics, 16, 73-98.

Web of Science® [Z = Google Scholar &

MAYERS D. and SMITH C.W., 1988, ‘Ownership structure across lines of property-casualty insurance’, Journal of
Law and Economics, 31, 351-378.

Web of Science® [Z = Google Scholar &

MAYERS D. and SMITH C.W., 2000, ‘Ownership structure and control: property-casualty insurer conversion to
stock charter’, Working Paper No.FRO0O-15 , The Bradley Policy Research Center, University of Rochester.

Google Scholar @

MCDONALD L., SAUCER C. and WINANS C., 1997, ‘Taking stock’, Best’s Review - Property/Liability, 76-80.

Web of Science® Z Google Scholar &

MCNAMARA M. and RHEE S.G., 1992, ‘Ownership structure and performance: the demutualization of life

......... " Jativinn~l Af Dicl: AnnA lneciivanc-A EO DD1 D20

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1993KK46100002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1016%2F0148-2963%2893%2990002-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1993%26pages%3D133-148%26journal%3DJournal%2Bof%2BBusiness%2BResearch%26author%3DM.%2BKROLL%26author%3DP.%2BWRIGHT%26author%3DP.%2BTHEERATHORN%26title%3D%25E2%2580%2598Whose%2Binterests%2Bdo%2Bhired%2Btop%2Bmanagers%2Bpursue%253F%2BAn%2Bexamination%2Bof%2Bselect%2Bmutual%2Band%2Bstock%2Blife%2Binsurers%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1016%2F0148-2963%2893%2990002-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26pages%3D68-73%26journal%3DStrategic%2BFinance%26author%3DA.%2BLEVINSOHN%26title%3D%25E2%2580%2598Insurers%2Bgo%2Bpublic%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1987G940600003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1016%2F0304-405X%2887%2990060-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1987%26pages%3D29-59%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.W.%2BMASULIS%26title%3D%25E2%2580%2598Changes%2Bin%2Bownership%2Bstructure%253A%2Bconversions%2Bof%2Bmutual%2Bsavings%2Band%2Bloans%2Bto%2Bstock%2Bcharter%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1016%2F0304-405X%2887%2990060-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1986C673700003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1016%2F0304-405X%2886%2990043-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1986%26pages%3D73-98%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DD.%2BMAYERS%26author%3DC.W.%2BSMITH%26title%3D%25E2%2580%2598Ownership%2Bstructure%2Band%2Bcontrol%253A%2Bthe%2Bmutualization%2Bof%2Bstock%2Blife%2Binsurance%2Bcompanies%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1016%2F0304-405X%2886%2990043-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1988Q490100004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1086%2F467160&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1988%26pages%3D351-378%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DD.%2BMAYERS%26author%3DC.W.%2BSMITH%26title%3D%25E2%2580%2598Ownership%2Bstructure%2Bacross%2Blines%2Bof%2Bproperty%25E2%2580%2593casualty%2Binsurance%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1086%2F467160&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DD.%2BMAYERS%26author%3DC.W.%2BSMITH%26title%3D%25E2%2580%2598Ownership%2Bstructure%2Band%2Bcontrol%253A%2Bproperty%25E2%2580%2590casualty%2Binsurer%2Bconversion%2Bto%2Bstock%2Bcharter%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1997XA20900003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=e_1_2_1_29_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26pages%3D76-80%26journal%3DBest%25E2%2580%2599s%2BReview%2B%25E2%2580%2593%2BProperty%252FLiability%26author%3DL.%2BMCDONALD%26author%3DC.%2BSAUCER%26author%3DC.%2BWINANS%26title%3D%25E2%2580%2598Taking%2Bstock%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1992JZ75400003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.2307%2F253189&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D1992%26pages%3D221-238%26journal%3DJournal%2Bof%2BRisk%2Band%2BInsurance%26author%3DM.%2BMCNAMARA%26author%3DS.G.%2BRHEE%26title%3D%25E2%2580%2598Ownership%2Bstructure%2Band%2Bperformance%253A%2Bthe%2Bdemutualization%2Bof%2Blife%2Binsurers%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.2307%2F253189&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=000207930200029&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=e_1_2_1_31_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D1967%26pages%3D337-346%26journal%3DAmerican%2BEconomic%2BReview%26author%3DA.%2BNICOLS%26title%3D%25E2%2580%2598Stock%2Bversus%2Bmutual%2Bsavings%2Band%2Bloan%2Bassociations%253A%2Bsome%2Bevidence%2Bof%2Bdifferences%2Bin%2Bbehavior%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

NILSSON J., 2001, ‘Farmer cooperatives: organizational models and their business environment’, in J. Birchall,
ed., The New Mutualism in Public Policy, Routledge, London.

Google Scholar &

O’HARA M., 1981, ‘Property rights and the financial firm’, Journal of Law and Economics, 24, 317-332.

Web of Science® Z Google Scholar &

POTTIER S. and SOMMER D., 1997, ‘Agency theory and life insurer ownership structure’, Journal of Risk and
Insurance, 64, 529-543.

Web of Science® &  Google Scholar &

SCHRADER L.F., 1989, ‘Equity capital and restructuring of cooperatives as investor-oriented firms’, Journal of
Agricultural Cooperation, 4, 41-53.

Google Scholar 4

SCHWERT G. W., 1981, ‘Using financial data to measure effects of regulation’, Journal of Law and Economics, 24,
121-158.

Web of Science® [Z = Google Scholar &

SEXTON R. J. and ISKOW J., 1993, ‘What do we know about the economic efficiency of cooperatives: an
evaluative survey’, Journal of Agricultural Cooperation, 8, 15-27.

Google Scholar @

SMALLENBERGER J.A., 1997, ‘A reply to critics of mutual insurance holding companies’, Journal of Insurance
Regulation, 16, 16-27.

Google Scholar @

CAMITU D N AnACTIITZED M 100C ‘A thAanr: Af miuitiial FAavimmatinn anAd mmAaval hasavA wnith AviiAdAn-cA frAarmm +hA

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DJ.%2BNILSSON%26title%3DThe%2BNew%2BMutualism%2Bin%2BPublic%2BPolicy&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1981MP02200006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1086%2F466986&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D1981%26pages%3D317-332%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DM.%2BO%25E2%2580%2599HARA%26title%3D%25E2%2580%2598Property%2Brights%2Band%2Bthe%2Bfinancial%2Bfirm%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1086%2F466986&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1997YC79400006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.2307%2F253763&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D64%26publication_year%3D1997%26pages%3D529-543%26journal%3DJournal%2Bof%2BRisk%2Band%2BInsurance%26author%3DS.%2BPOTTIER%26author%3DD.%2BSOMMER%26title%3D%25E2%2580%2598Agency%2Btheory%2Band%2Blife%2Binsurer%2Bownership%2Bstructure%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.2307%2F253763&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1989%26pages%3D41-53%26journal%3DJournal%2Bof%2BAgricultural%2BCooperation%26author%3DL.F.%2BSCHRADER%26title%3D%25E2%2580%2598Equity%2Bcapital%2Band%2Brestructuring%2Bof%2Bcooperatives%2Bas%2Binvestor%25E2%2580%2590oriented%2Bfirms%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1981LU32300007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1086%2F466977&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D1981%26pages%3D121-158%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DG.%2BW.%2BSCHWERT%26title%3D%25E2%2580%2598Using%2Bfinancial%2Bdata%2Bto%2Bmeasure%2Beffects%2Bof%2Bregulation%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1086%2F466977&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1993%26pages%3D15-27%26journal%3DJournal%2Bof%2BAgricultural%2BCooperation%26author%3DR.%2BJ.%2BSEXTON%26author%3DJ.%2BISKOW%26title%3D%25E2%2580%2598What%2Bdo%2Bwe%2Bknow%2Babout%2Bthe%2Beconomic%2Befficiency%2Bof%2Bcooperatives%253A%2Ban%2Bevaluative%2Bsurvey%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1997%26pages%3D16-27%26journal%3DJournal%2Bof%2BInsurance%2BRegulation%26author%3DJ.A.%2BSMALLENBERGER%26title%3D%25E2%2580%2598A%2Breply%2Bto%2Bcritics%2Bof%2Bmutual%2Binsurance%2Bholding%2Bcompanies%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1995RD61400010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1093%2Frfs%2F8.2.545&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1995%26pages%3D545-577%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DB.D.%2BSMITH%26author%3DM.%2BSTUTZER%26title%3D%25E2%2580%2598A%2Btheory%2Bof%2Bmutual%2Bformation%2Band%2Bmoral%2Bhazard%2Bwith%2Bevidence%2Bfrom%2Bthe%2Bhistory%2Bof%2Bthe%2Binsurance%2Bindustry%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1093%2Frfs%2F8.2.545&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DD.C.%2BSMITH%26author%3DJ.H.%2BUNDERWOOD%26title%3DMutual%2BSavings%2BAssociations%2Band%2BConversion%2Bto%2BStock%2BForm&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

SUBRAMANIAN K. and CUMMINS J.D., 2001, ‘Ownership structure changes in the insurance industry: an
analysis of demutualization’, Working Paper, Temple University.

Google Scholar &

VADER R.A. and CLARK A.M., 1999, ‘Compensating policyholders’, Best’s Review - Life/Health, 62-63.

Google Scholar &

WATTS R. L. and ZIMMERMAN J. L., 1983, ‘Agency problems, auditing, and the theory of the firm: some
evidence’, Journal of Law and Economics, 26, 613-633.

Web of Science® & Google Scholar &

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies

Accessibility
Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-8292.2004.00263.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DK.%2BSUBRAMANIAN%26author%3DJ.D.%2BCUMMINS%26title%3D%25E2%2580%2598Ownership%2Bstructure%2Bchanges%2Bin%2Bthe%2Binsurance%2Bindustry%253A%2Ban%2Banalysis%2Bof%2Bdemutualization%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26pages%3D62-63%26journal%3DBest%25E2%2580%2599s%2BReview%2B%25E2%2580%2593%2BLife%252FHealth%26author%3DR.A.%2BVADER%26author%3DA.M.%2BCLARK%26title%3D%25E2%2580%2598Compensating%2Bpolicyholders%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8292.2004.00263.x&key=A1983RQ57700004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8292.2004.00263.x&refDoi=10.1086%2F467051&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1983%26pages%3D613-633%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DR.%2BL.%2BWATTS%26author%3DJ.%2BL.%2BZIMMERMAN%26title%3D%25E2%2580%2598Agency%2Bproblems%252C%2Bauditing%252C%2Band%2Bthe%2Btheory%2Bof%2Bthe%2Bfirm%253A%2Bsome%2Bevidence%25E2%2580%2599&doi=10.1111%2Fj.1467-8292.2004.00263.x&doiOfLink=10.1086%2F467051&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/privacy

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

