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The Kelso Workshop 

 
The purpose of the annual symposium is to convene researchers studying broad-based forms of 
capital ownership and capital income, including various forms of employee share ownership, 
Employee Stock Ownership Plans (ESOPs), equity compensation, employee ownership trusts, profit 
sharing, gain sharing, and worker cooperatives. The workshop also explores approaches to 
broadened citizen capital ownership, “second incomes,” and dividend funds for citizens in the 
United States. The workshop provides an opportunity for scholars to collaborate and present 
research in progress, receive mentoring and feedback, work on joint research projects and 
publications, and meet foundation officials and publishers interested in this scholarship. The 
workshop convenes members of the Fellowship Program of the Institute for the Study of Employee 
Ownership and Profit Sharing at Rutgers University’s School of Management and Labor Relations. 
This workshop honors the life’s work of political economist, investment banker, attorney, and law 
professor Louis O. Kelso. 
 

Location 
 

All locations refer to our main event space: 
 

The Heldrich Hotel 
10 Livingston Ave 

New Brunswick, NJ 08901 
 

Papers 
 

For copies of papers and presentations, see the Drive folder linked here: 
 

kelsoworkshop.org/drive 
 

Fellows 
 

Speakers designated as “fellows” in the agenda are Fellows of the Rutgers Institute for the Study of 
Employee Ownership and Profit Sharing. 

 
 
 

The Institute thanks the Prudential Foundation, the Ford Foundation, the Employee Ownership 
Foundation, John Menke and Menke & Associates, and the Friends of the Institute for the Study of 

Employee Ownership and Profit Sharing, as well as the Pete Stavros Fund, the Ray Carey Fund, the Joseph 
Cabral Endowment, and the J. Robert Beyster Endowment at Rutgers University for their generous support 

to make this conference possible.

http://kelsoworkshop.org/drive
http://kelsoworkshop.org/drive
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Program Overview 
 

Friday, January 9 
 
5:00pm– Fellows Meet & Greet 
6:00pm  Christopher’s Bar 

  
6:00pm– Dinner 
8:00pm Christopher’s 

 
 

Saturday, January 10  
 

7:00am– Breakfast 
9:00am  Christopher’s 
 
9:00am– Welcome & Introductory Remarks (Livingston 1&2) 
10:30am   

  
10:30am– Coffee Break 
11:00am 
 
11:00am– ESOP Company Panel: The Context for Research Questions (Livingston 1&2) 
12:00pm   

 
12:00pm– Lunch with Theme Tables 
1:00pm  Christopher’s 
 

Special Roundtable Lunch: Meeting of the University Consortium 
 Christopher’s Side Room 

 
1:00pm– Policy School: Plenary Address with James Bonham, President & CEO of The ESOP Association and 
1:45pm President of the Employee Ownership Foundation (Livingston 1&2) 
 
1:45pm– Coffee Break 
2:00pm 
 
2:00pm– Concurrent Sessions 
3:30pm  Quantitative Research on ESOPs (Livingston 1&2) 

Employee Ownership in Latin America (Livingston 3&4) 
The Big Picture: Asking the Big Questions about Employee Ownership, Society, Equality, Racism, and Nations (Johnson) 
 

3:30pm– Coffee Break 
3:45pm 
 
3:45pm– Concurrent Sessions 
5:15pm  ESOP Effects on Employees (Livingston 1&2) 

Employee Ownership in Spain (Livingston 3&4) 
New Data on Worker Cooperatives and Their Developers in the United States (Johnson) 
 

5:15pm– Coffee Break 
5:30pm 
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5:30pm– Concurrent Sessions 
7:00pm  New Quantitative Data on ESOPs (Livingston 1&2) 

Theories of Workplace Democracy (Livingston 3&4) 
Measuring Access to Employee Share Ownership (Johnson) 

 
7:00pm– Dinner 
8:30pm Christopher’s 

 
 Book Talk: “A Republic of Producers” (Livingston 1&2) [Note: This event occurs during the Dinner period.] 
  
 
Sunday, January 11  
 
7:00am– Breakfast 
9:00am  Christopher’s 
 
9:00am– Concurrent Sessions 
10:30am  Bridging Research and Practice: Perspectives from The Field (Livingston 1&2) 

Employee Ownership, Philosophy, and Worker Voice (Livingston 3&4) 
Shhhhh: Keeping Employee Ownership Private (Johnson) 
 

10:30am– Coffee Break 
11:00am 
 
11:00am– Concurrent Sessions 
12:30pm International ESOPs (Livingston 1&2) 

Expanding Worker Cooperatives (Livingston 3&4) 
Economic Efficiency and Employee Ownership (Johnson) 

 
12:30pm– Lunch with Theme Tables 
1:30pm  Christopher’s 
 

Special Roundtable Lunch: How Best to Grow Employee Ownership in a Country With a Defined Model  
 Christopher’s Side Room 

 
1:30pm– Concurrent Sessions 
3:00pm  ESOP Adoption and Entrepreneurial Recycling (Livingston 1&2) 

Policy School: Employee Ownership Ecosystem Building at Varying Scales – What We've Learned and  
Where We’re Headed (Livingston 3&4) 
Employee Ownership and Organizational Behavior (Johnson)  

 
3:00pm– Coffee Break 
3:30pm 
 
3:30pm– Concurrent Sessions 
5:00pm  Employee Ownership Case Study Session (Livingston 1&2) 

Policy School: New and Evolving Employee Ownership Initiatives (Livingston 3&4) 
Bill and Connie Nobles Fellowships Session: Less Hierarchical Organizations (Johnson) 
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Program Details 
 

Friday Evening, January 9, 2026 
 
5:00pm– Fellows Meet & Greet 
6:00pm   Christopher’s Bar 
 
6:00pm– Dinner 
8:00pm  Christopher’s 

 
 

Saturday Morning, January 10, 2026 
 
7:00am– Breakfast 
9:00am  Christopher’s 
 
9:00am– Welcome & Introductory Remarks 
10:30am Livingston 1&2 
 

Christopher Michael, Senior Director of the Institute for the Study of Employee 
Ownership and Profit Sharing; Rutgers University 
Mark Anner, Dean and Distinguished Professor of the Rutgers School of Management and 
Labor Relations 
Bill Castellano, Director of the Institute for the Study of Employee Ownership and Profit 
Sharing; Wawa Fellow; Executive Director, NJ/NY Center for Employee Ownership; 
Rutgers University 

   
Institute Award 
Ken Baker, NewAge Industries 

 
Bill and Connie Nobles Fellowship Update 
Bill Nobles, Founding Supporter and Friend of the Institute; Executive Fellow; Rutgers 
University 
 
Beyster Institute Update 
Mary Ann Beyster, Founding Supporter and Friend of the Institute; Beyster Foundation for 
Enterprise Development 

   
Institute Updates 
James Steiker, Founding Supporter and Friend of the Institute; SES ESOP Strategies 

 
Adria Scharf, Senior Associate Director of the Institute for the Study of Employee 
Ownership and Profit Sharing; J. Robert Beyster and Employee Ownership Foundation 
Louis O. Kelso Fellow; Rutgers University 

 
Melissa Hoover, Senior Director of the Institute for the Study of Employee Ownership 
and Profit Sharing; Rutgers University 
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Joyce Rothschild Book Prize 
 
Winner:  
“Co-operative Enterprise in Comparative Perspective: Exceptionally Un-American?” 
Jason Spicer, W.K. Kellogg Fellow; City University of New York 

 
Honorable Mentions: 
“The Routledge Handbook of Cooperative Economics and Management” 
Jerome Nikolai Warren, University of Eastern Finland 
Lucio Biggiero, University of L'Aquila 
Jamin Hubner, LCC International University 
Kemi Ogunyemi, Lagos Business School 
 
“Integrating Governance and Corporate Social Responsibility in Employee Share 
Ownership” 
Zyed Achour, National Institute of Labor and Social Studies 

 
“Solidarity Cities: Confronting Racial Capitalism, Mapping Transformation” 
Maliha Safri, Drew University 
Marianna Pavlovskaya, City University of New York 
Stephen Healy, Western Sydney University 
Craig Borowiak, Q. A. Shaw McKean, Jr. Research Fellow; Haverford College 
 
Popular Book Prize Winner:  
“If It’s the Last Thing I Do” 
David Fitz-Gerald, Novelist; Carris Reels 
 
Popular Book Prize Honorable Mention:  
“From Founder to Future: A Business Road Map to Impact, Longevity, and Employee 
Ownership” 
John Abrams, South Mountain Company 
 
Nigel Mason Award Update 
Graeme Nuttall OBE, Executive Fellow and Nigel Mason Trustee; Employee Ownership 
Association; Oxford University 

 
Journal of Participation and Employee Ownership Update 
Takao Kato, Faculty Fellow and Mentor; Colgate University 
 
Two-Minute Research Updates 

 
10:30am – Coffee Break 
11:00am 
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11:00am– ESOP Company Panel: The Context for Research Questions 
12:00pm  

Chair: Ginny Vanderslice, Faculty Fellow and Mentor; University of Pennsylvania; Praxis 
Consulting 

 
  Panelists: 
  Kitty Bollinger, Dansko (dansko.com) 

Billy Duren, Threaded Fasteners (threadedfasteners.com) 
Paulo Rodriguez Heyman, Renova Environmental Company (renovaenviro.com) 

 
12:00pm– Lunch with Theme Tables 
1:00pm  Christopher’s 
   

Table 1. DeGruyter Handbook of Economic Democracy – Mark Kaswan, W.K. Kellogg 
Foundation and J. Robert Beyster Fellow; University of Texas 

 
Table 2. Employee Ownership and Incentives for Effort: Distinguishing Efficiency Wage, Performance Pay, 
and Intrinsic Motivation Mechanisms – Matthew Mazewski, Employee Ownership Foundation 
Louis O. Kelso Fellow; Rutgers University 
 
Table 3. Maximizing ROI for EO Research: Informing Research With Insights About Research Use and 
Impact – Ben Miyamoto, Executive Fellow; The Pew Charitable Trusts 

 
Table 4. Detailed Look at Management and Organizational Practices Variables From Publicly Available 
MOPS Questionnaires – Eric Hoyt, Employee Ownership Foundation Louis O. Kelso Fellow; 
University of Rhode Island; Fidan Kurtulus, Senior Fellow, Pete Stavros, J. Robert Beyster, 
Joseph Cabral, and Michael W. Huber Fellow; University of Massachusetts Amherst 
 
Table 5. Priorities and Strategies for Union Cooperatives and Child Care: A Lunch Discussion With the 
U.S. Federation of Worker Cooperatives – Esteban Kelly, Executive Fellow; U.S. Federation of 
Worker Cooperatives; Ryan Brennan, U.S. Federation of Worker Cooperatives 
 
Table 6. Employee Ownership, Ethics, and Sustainability: Exploring Interconnections and Impact – 
Jegoo Lee, J. Robert Beyster Fellow; University of Rhode Island; Simon Pek, Social Capital 
Partners Fellow; University of Victoria; Lorin Busaan, Corey Rosen and Institute Fellow; 
University of Victoria 
 
Table 7. The Long-Term Future of Employee Ownership in Listed Companies – Chan Sung, KSS 
Line 

 
Special Roundtable Lunch: Meeting of the University Consortium 
Christopher’s Side Room 
 
Chair: Melissa Hoover, Senior Director of the Institute for the Study of Employee Ownership 
and Profit Sharing; Rutgers University 
 

 
 
 
  

http://dansko.com/
http://threadedfasteners.com/
http://renovaenviro.com/
http://dansko.com/
http://threadedfasteners.com/
http://renovaenviro.com/
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Saturday Afternoon, January 10, 2026 

 
1:00pm– Policy School: Plenary Address with James Bonham, President & CEO of  
1:45pm The ESOP Association and President of the Employee Ownership Foundation 
    

Chair: Bill Castellano, Director of the Institute for the Study of Employee Ownership and 
Profit Sharing; Wawa Fellow; Executive Director, NJ/NY Center for Employee Ownership; 
Rutgers University 
 
Speaker: James Bonham, President & CEO of The ESOP Association; President of the 
Employee Ownership Foundation 

 
1:45pm– Coffee Break 
2:00pm 
 
2:00pm– Concurrent Sessions 
3:30pm   

Quantitative Research on ESOPs 
Livingston 1&2 
 
Chair: Laura Beltran, Louis O. Kelso and Applied Research Lab Fellow; Rutgers University 
 
Who Owns the Gains from AI? Employee Ownership, Tokenization, and the Distribution of Income 
Christos Makridis, Fidelity Fellow; Arizona State University 
 
Further Evidence of the Impact of Employee Ownership and Managerial Practices on Firm Performance  
Eric Hoyt, Employee Ownership Foundation Louis O. Kelso Fellow; University of Rhode Island 
Fidan Kurtulus, Senior Fellow, Pete Stavros, J. Robert Beyster, Joseph Cabral, and Michael W. 
Huber Fellow; University of Massachusetts Amherst 
 
Discussants: 
Matthew Mazewski, Employee Ownership Foundation Louis O. Kelso Fellow; Rutgers 
University 
Priya Nagaraj, William Paterson University 
 

 



 

 11 
 Saturday, January 11, 2020  

Institute for the Study of Employee Ownership and Profit Sharing 

Saturday, January 10, 2026 
genda 

2026 Kelso Workshop Agenda 

Employee Ownership in Latin America 
Livingston 3&4 
 
Chair: Vanessa Bransburg, Executive Fellow; Democracy at Work Institute 
 
Legislative Challenges and Opportunities for Employee Ownership in Brazil  
Ana Paula Travisani, University of Alicante 
Miguel Cordova, Monterrey Institute of Technology and Higher Education 
 
The Determinants Employee Ownership’s potential in Colombia and Argentina  
Nicolas Aubert, Faculty Fellow and Mentor; Aix-Marseille University 
Joseph Abdelnour, Corey Rosen Fellow; INSEEC 
Miguel Cordova, Monterrey Institute of Technology and Higher Education 
 
Employee Ownership in Latin America: Narratives, Barriers, and Opportunities in Mexico, Argentina, and 
Colombia  
Gonzalo Hernandez, Institute Fellow; ITESO Jesuit University of Guadalajara 
 
Discussants: 
John (Andy) Anderson, Ford Foundation Fellow; University of Montana 
Corey Rosen, Faculty Fellow and Mentor; National Center for Employee Ownership 
Graeme Nuttall OBE, Executive Fellow and Nigel Mason Trustee; Employee Ownership 
Association; Oxford University 
 

 
The Big Picture: Asking the Big Questions about Employee Ownership, Society, Equality, Racism, and Nations 
Johnson 
 
Chair: Angelina Grigoryeva, Social Capital Partners Fellow; University of Toronto 
 
How Corporate Ownership Structures Affect Income and Wealth Inequality 
Christopher Marquis, University of Cambridge 
 
Book Talk: “Co-operative Enterprise in Comparative Perspective: Exceptionally Un-American?”  
Jason Spicer, W.K. Kellogg Fellow; City University of New York 
 
Discussants:  
Ethan Rouen, Pete Stavros Fellow; Harvard Business School 
Tony Guidotti, Harvard Business School 
Erik Olsen, Associate Research Director of the Institute for the Study of Employee Ownership 
and Profit Sharing; Robert W. Edwards, Joseph Cabral, and Employee Ownership Foundation 
Louis O. Kelso Fellow; University of Missouri 
Adriane Clomax, Rutgers Presidential and Kendeda and Corey Rosen Fellow; Rutgers University 
 

 
3:30pm– Coffee Break 
3:45pm 
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3:45pm– Concurrent Sessions 
5:15pm   

ESOP Effects on Employees  
Livingston 1&2 
 
Chair: Mary Evans, Rutgers University 
 
Intersectionality in ESOP Research 
Adriane Clomax, Rutgers Presidential and Kendeda and Corey Rosen Fellow; Rutgers University 
Laura Beltran, Louis O. Kelso and Applied Research Lab Fellow; Rutgers University 
Suzanne Link, Authentic Brands Group 
 
Are Employee Owners More Likely to be Accommodated?  Disability, Employee Ownership, and Workplace 
Accommodations 
Adriane Clomax, Rutgers Presidential and Kendeda and Corey Rosen Fellow; Rutgers University 
Lauren Gilbert, Rutgers University 
Doug Kruse, Research Director of the Institute for the Study of Employee Ownership and Profit 
Sharing; Beyster Faculty Fellow; Distinguished Professor, Rutgers University 
Takao Kato, Faculty Fellow and Mentor; Colgate University 
Lisa Schur, W.K. Kellogg Fellow; Rutgers University 
Jason Wang, Duke University 
 
ESOPs and Working Status 
Andres Cuadros-Menaca, Ford Foundation Fellow; University of Northern Iowa 
 
Discussants: 
Tony Fang, J. Robert Beyster Fellow; Memorial University of Newfoundland 
Nicolas Aubert, Faculty Fellow and Mentor; Aix-Marseille University 
Christos Makridis, Fidelity Fellow; Arizona State University 
 

 
Employee Ownership in Spain  
Livingston 3&4 
 
Chair: Fred Freundlich, Faculty Fellow and Mentor; Mondragon University 
 
Emerging Governances in the Basque Cooperative Movement: Governing Mondragon’s Cooperatives Facing Identity 
Disaffection  
Miguel de la Fuente, Mondragon University 
 
Discussants:  
Philip Mellizo, Employee Ownership Foundation Louis O. Kelso and Joseph Cabral Fellow; 
College of Wooster 
Takao Kato, Faculty Fellow and Mentor; Colgate University 
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New Data on Worker Cooperatives and Their Developers in the United States  
Johnson 
 
Chair: Ana Paula Travisani, University of Alicante 
 
The State of the Sector of Worker Cooperatives and Democratic Workplaces in 2024 
Olga Prushinskaya, Executive Fellow; Democracy at Work Institute 
 
Understanding the Needs and Experiences of Worker Cooperative Developers in the US 
Jamie Pockrandt, Executive Fellow; Democracy at Work Institute 
 
Discussants: 
Stefan Ivanovski, Cornell University 
Dan Weltmann, Employee Ownership Foundation Louis O. Kelso, Corey Rosen, and Kevin 
Ruble Fellow; Western Connecticut State University  
 

 
5:15pm– Coffee Break 
5:30pm   
 
5:30pm– Concurrent Sessions 
7:00pm   

New Quantitative Data on ESOPs 
Livingston 1&2 
 
Chair: Priya Nagaraj, William Paterson University 
 
What the Data Show About 35 Years of ESOP Litigation 
Corey Rosen, Faculty Fellow and Mentor; National Center for Employee Ownership 
 
Financial Impact of Terminated ESOPs 
Steve Storkan, Executive Fellow; Employee Ownership Expansion Network  
 
Discussants: 
Joseph Abdelnour, Corey Rosen Fellow; INSEEC 
Michael Paz, Robert W. Edwards Fellow; Purdue University Northwest 
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Theories of Workplace Democracy 
Livingston 3&4 
 
Chair: Anne-Sophie Halbertsma, Corey Rosen Fellow; Utrecht University 
 
Theory of Varieties of Worker Co-operatives 
Stefan Ivanovski, Cornell University 
 
Workplace Democracy: A Systematic Review of the Political Science Literature  
Mark Hand, Institute and Corey Rosen Fellow; University of Texas at Arlington 
Michael Palmieri, Institute Fellow; Kent State University 
 
Discussants:  
Mark Kaswan, W.K. Kellogg Foundation and J. Robert Beyster Fellow; University of Texas 
Michael Galanis, University of Manchester 
 

 
Measuring Access to Employee Share Ownership 
Johnson 
 
Chair: Andrew Skidmore, Edgewood University 
 
The Race Gap in Employee Ownership: Asian Americans Versus Whites 
Angelina Grigoryeva, Social Capital Partners Fellow; University of Toronto 
 
When Do Firms Adjust ESPP Generosity—and Why? 
Rik Sen, Ford Foundation Fellow; University of Georgia 
 
Group Incentives and the Volunteer’s Dilemma  
Philip Mellizo, Employee Ownership Foundation Louis O. Kelso and Joseph Cabral Fellow; 
College of Wooster 
 
Discussants: 
Bill Castellano, Director of the Institute for the Study of Employee Ownership and Profit 
Sharing; Wawa Fellow; Executive Director, NJ/NY Center for Employee Ownership; Rutgers 
University 
Takao Kato, Faculty Fellow and Mentor; Colgate University 
Nicolas Aubert, Faculty Fellow and Mentor; Aix-Marseille University 
 

 
7:00pm– Dinner 
8:30pm   Christopher’s 
 

Book Talk: “A Republic of Producers” [Note: This event occurs during the Dinner period.] 
Livingston 1&2  
 
Speaker: Robert Hockett, Faculty Fellow and Mentor; Cornell Law School 
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Sunday Morning, January 11, 2026 

 
7:00am– Breakfast 
9:00am  Christopher’s 
 
9:00am– Concurrent Sessions 
10:30am 

Bridging Research and Practice: Perspectives from The Field 
Livingston 1&2 
 
Chair: Adria Scharf, Senior Associate Director of the Institute for the Study of Employee 
Ownership and Profit Sharing; J. Robert Beyster and Employee Ownership Foundation Louis O. 
Kelso Fellow; Rutgers University 
 
Discussants: 
Joe Cabral, Founding Supporter and Friend of the Institute; Chatsworth Products 
Esteban Kelly, Executive Fellow; U.S. Federation of Worker Cooperatives 
David Fitz-Gerald, Employee Ownership Foundation 
Steve Storkan, Executive Fellow; Employee Ownership Expansion Network 
Julian McKinley, Executive Fellow; Democracy at Work Institute 
 

 
Employee Ownership, Philosophy, and Worker Voice  
Livingston 3&4 
 
Chair: Jegoo Lee, J. Robert Beyster Fellow; University of Rhode Island 
 
Decency and Employee Ownership  
Tony Guidotti, Harvard Business School 
 
Legitimising Business Organisation (Law) with “Pure” Worker Democracy  
Michael Galanis, University of Manchester 
 
Improving ESOPs: An Employee Voice Innovation for Trustee Accountability and Plan Governance 
David Frederick, Mercer 
Christopher Mackin, Senior Fellow of the Institute for the Study of Employee Ownership and 
Profit Sharing; Ray Carey and Abby Rockefeller Fellow; Rutgers University 
 
Discussants: 
Mark Hand, Institute and Corey Rosen Fellow; University of Texas at Arlington 
Tej Gonza, Nachson & Arieh Mimran TO.org Foundation and Rutgers Research Fellow; 
University of Ljubljana 
Brian Ippensen, Friend of the Institute; TI-TRUST 
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Shhhhh: Keeping Employee Ownership Private 
Johnson 
 
Chair: Valerie Whitcomb, Employee Ownership Foundation Louis O. Kelso Fellow; Salisbury 
University 
 
Indefinitely Private  
Yifat Aran, Nachson and Arieh Mimran TO.org Fellow, Institute Fellow, University of Haifa 
School of Law 
 
Financing Worker Ownership: Assessing the Landscape and Pathways to Scale  
Erik Forman, Applied Research Lab and Nachson and Arieh Mimran TO.org Fellow; Harry Van 
Arsdale Jr. Center for Labor Studies 
 
Discussants: 
Angelina Grigoryeva, Social Capital Partners Fellow; University of Toronto 
Julian Hill, W.K. Kellogg Foundation Fellow; Georgia State University 
 

 
10:30am– Coffee Break 
11:00am 
 
11:00am– Concurrent Sessions 
12:30pm 

International ESOPs 
Livingston 1&2 
 
Chair: Stefan Ivanovski, Cornell University 
 
New ESOP Legislation in Slovenia. What Comes With the Employee Ownership Cooperative Act?  
Tej Gonza, Nachson & Arieh Mimran TO.org Foundation and Rutgers Research Fellow; 
University of Ljubljana 
 
The Trajectory and Debates on ESOPS in South Africa in the Context of Broad-Based Black Economic 
Empowerment (BBBEE) and Persistent Racial Inequalities   
Siphelo Unathi Ngcwangu, Nachson and Arieh Mimran TO.org Fellow; University of 
Johannesburg 
 
The Internationalization of ESOP Firms  
John (Andy) Anderson, Ford Foundation Fellow; University of Montana 
 
Discussants: 
Ana Paula Travisani, University of Alicante 
Graeme Nuttall OBE, Executive Fellow and Nigel Mason Trustee; Employee Ownership 
Association; Oxford University 
Corey Rosen, Faculty Fellow and Mentor; National Center for Employee Ownership 
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Expanding Worker Cooperatives  
Livingston 3&4 
 
Chair: Gonzalo Hernandez, Institute Fellow; ITESO Jesuit University of Guadalajara 
 
Exploring Tax Options to Increase Investment in Cooperatives and Employee Ownership  
Jerome Hughes, W.K. Kellogg Foundation Fellow; University of the District of Columbia 
 
As the South Goes: Black Worker Cooperatives in Atlanta 
Julian Hill, W.K. Kellogg Foundation Fellow; Georgia State University 
 
Discussants: 
Erik Forman, Applied Research Lab and Nachson and Arieh Mimran TO.org Fellow; Harry Van 
Arsdale Jr. Center for Labor Studies 
Jason Spicer, W.K. Kellogg Fellow; City University of New York 
 

 
Economic Efficiency and Employee Ownership 
Johnson 
 
Chair: William Foley, Rutgers University 
 
Growth in Employee-Owned Firms 
Erik Olsen, Associate Research Director of the Institute for the Study of Employee Ownership 
and Profit Sharing; Robert W. Edwards, Joseph Cabral, and Employee Ownership Foundation 
Louis O. Kelso Fellow; University of Missouri 
 
Discussants: 
Rik Sen, Ford Foundation Fellow; University of Georgia 
Priya Nagaraj, William Paterson University 
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12:30pm– Lunch with Theme Tables 
1:30pm  Christopher’s 
 

Table 1. Research Opportunities With the Stout ESOP Index – Aziz El-Tahch, Stout; David 
Bales, Stout 
 
Table 2. Exploring Critical Success Factors of Organizational Transformation to Employee Ownership: A 
Hermeneutic Phenomenological Study – Valerie Whitcomb, Employee Ownership Foundation 
Louis O. Kelso Fellow; Salisbury University 

 
Table 3. Democratic Private Equity: The Challenge and the Opportunity – Christopher Mackin, 
Senior Fellow of the Institute for the Study of Employee Ownership and Profit Sharing; Ray 
Carey and Abby Rockefeller Fellow; Rutgers University 

 
Table 4: Unplugged and Uncensored: What You Always Wanted to Ask or Tell DOL about Employee 
Ownership (But Didn’t) – Lisa Gomez, Executive Fellow; Former Assistant Secretary of Labor 
of the Employee Benefits Security Administration; LMG Collaborative Consulting Solutions 
 
Table 5: The Cooperative Effect on Employment Relations – William Foley, Rutgers University 
 
Table 6: Advancing Models of Employee Ownership in a Union Setting – Ethan Rouen, Pete 
Stavros Fellow; Harvard Business School 
 
Table 7: Employee Stock Ownership Plan and the Likelihood of Multiple Job Holding: A Corporate 
Social Responsibility Perspective – Priya Nagaraj, William Paterson University; Ana Siqueira, 
William Paterson University 
 
Table 8: Employee ownership and HPWS – Kyoung Yong Kim, Employee Ownership 
Foundation Louis O. Kelso and Rutgers Fellow; Villanova University 

 
Special Roundtable Lunch: How Best to Grow Employee Ownership in a Country With a 
Defined Model 
Christopher’s Side Room 
 
Chairs:  
Graeme Nuttall OBE, Executive Fellow and Nigel Mason Trustee; Employee Ownership 
Association; Oxford University 
Thomas Poulsen, Copenhagen Business School 
 
Speakers: 
Eric Hoyt, Employee Ownership Foundation Louis O. Kelso Fellow; University of Rhode Island 
Mark Hand, Institute and Corey Rosen Fellow; University of Texas at Arlington 
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Sunday Afternoon, January 11, 2026 

 
1:30pm– Concurrent Sessions 
3:00pm   

ESOP Adoption and Entrepreneurial Recycling 
Livingston 1&2 
 
Chair: Adrienne Eaton, Distinguished Professor of the Rutgers School of Management and 
Labor Relations 
 
Does the Timing of ESOP Adoption Matter? 
Colin Birkhead, Employee Ownership Foundation Louis O. Kelso Fellow; Willamette University 
 
Speeding Up the Flywheel? Employee Share Ownership and Entrepreneurial Recycling 
Anne-Sophie Halbertsma, Corey Rosen Fellow; Utrecht University 
 
Why Business Owners Sell to their Employees 
Adria Scharf, Senior Associate Director of the Institute for the Study of Employee Ownership 
and Profit Sharing; J. Robert Beyster and Employee Ownership Foundation Louis O. Kelso 
Fellow; Rutgers University 
Matthew Mazewski, Employee Ownership Foundation Louis O. Kelso Fellow; Rutgers 
University 
 
Discussants:  
Erik Olsen, Associate Research Director of the Institute for the Study of Employee Ownership 
and Profit Sharing; Robert W. Edwards, Joseph Cabral, and Employee Ownership Foundation 
Louis O. Kelso Fellow; University of Missouri 
Kyoung Yong Kim, Employee Ownership Foundation Louis O. Kelso and Rutgers Fellow; 
Villanova University 
Tony Guidotti, Harvard Business School 
 

 
Policy School: Employee Ownership Ecosystem Building at Varying Scales – What We've Learned and Where 
We’re Headed  
Livingston 3&4 
 
Chair: Matthew Epperson, Georgia Center for Employee Ownership 
 
Discussants: 
Zen Trenholm, Democracy at Work Institute 
Kevin McPhillips, Pennsylvania Center for Employee Ownership 
Rob Brown, Executive Fellow; Cooperative Development Institute 
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Exploring Research Opportunities for Psychologically-Based Organizational Behavior in Employee-Owned Firms 
Johnson 
 
Chair: Ian MacFarlane, Friend of the Institute; EA Engineering, Science, and Technology 
 
Discussants: 
Troy Smith, University of Oklahoma 
James Lemoine, University at Buffalo 
Peter Thompson, Robert W. Edwards and Employee Ownership Foundation Louis O. Kelso 
Fellow; University of Illinois at Chicago 
Frank Shipper, Employee Ownership Foundation Louis O. Kelso and Kevin Ruble Fellow; 
Salisbury University 
 

 
3:00pm– Coffee Break 
3:30pm 
 
3:30pm– Concurrent Sessions 
5:00pm   

Employee Ownership Case Study Session 
Livingston 1&2 
 
Chair: Michael Clyne, Council for Inclusive Capitalism 
 
Developing Polymorphous Enterprises: A Systemic Approach to Developing a Sustainable Competitive Advantage 
for the Polymorphous Environment  
Frank Shipper, Employee Ownership Foundation Louis O. Kelso and Kevin Ruble Fellow; 
Salisbury University 
 
Promoting Participation: Identifying Inhibitors and Facilitators of Member Participation at Home Care 
Cooperatives  
Geoff Gusoff, Corey Rosen Fellow; UCLA 
 
Unions, Cooperatives, and the Institutional Design for Economic Democracy 
Dylan Hatch, Cornell University 
 
Discussants: 
Cecile Betit, Independent Researcher 
Adria Scharf, Senior Associate Director of the Institute for the Study of Employee Ownership 
and Profit Sharing; J. Robert Beyster and Employee Ownership Foundation Louis O. Kelso 
Fellow; Rutgers University 
William Foley, Rutgers University 
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Policy School: New and Evolving Employee Ownership Initiatives 
Livingston 3&4 
 
Chair: Adriane Clomax, Rutgers Presidential and Kendeda and Corey Rosen Fellow; Rutgers 
University 
 
American Ownership and Resilience Act 
Jack Moriarty, Lafayette Square Institute 
Christopher Mackin, Senior Fellow of the Institute for the Study of Employee Ownership and 
Profit Sharing; Ray Carey and Abby Rockefeller Fellow; Rutgers University 
 
The Expanding ESOPs Initiative 
Danny Massey, BerlinRosen 
 
Discussants:  
Corey Rosen, Faculty Fellow and Mentor; National Center for Employee Ownership 
Steve Storkan, Executive Fellow; Employee Ownership Expansion Network 
 

 
Bill and Connie Nobles Fellowship Session: Less Hierarchical Organizations 
Johnson 
 
Chair: Peter Thompson, Robert W. Edwards and Employee Ownership Foundation Louis O. 
Kelso Fellow; University of Illinois at Chicago 
 
Decentralization’s Two Faces: Distinguishing Autonomy and Participation as Distinct Types of Authority 
Distribution 
Trevor Young-Hyman, Bill and Connie Nobles, and Employee Ownership Foundation Louis O. 
Kelso Fellow; University of Pittsburgh Katz School of Business 
 
People Follow Structure: How Less Hierarchy Changes the Workforce 
Markus Reitzig, Bill and Connie Nobles Fellow; University of Vienna 
 
Discussants:  
Judy Lundy, Bill and Connie Nobles Fellow; Edith Cowan University 
Bex Hewett, Bill and Connie Nobles Fellow; Erasmus University 
Bill Nobles, Founding Supporter and Friend of the Institute; Executive Fellow; Rutgers 
University  
 

 
 
 



 

 22 
 Saturday, January 11, 2020  

Institute for the Study of Employee Ownership and Profit Sharing 

 2026 Kelso Workshop Agenda 

Information and Assistance 
 
Special Assistance 
 
Bethany Dennis: Senior Program Coordinator: +1 (732) 241-8831 
 
Christopher Michael, Senior Director: +1 (917) 341-2728 
 
Bill Castellano, Director: +1 (732) 513-2630 
 
Douglas Kruse, Research Director: +1 (908) 616-7841 
 
Adria Scharf, Senior Associate Director: +1 (804) 241-3680 
 
 
Citation of Participants and Audio/Video Permissions 
 
Participants in the workshop are asked to seek permission from the author/presenter before citing 
confidential information or unpublished papers. All company case studies by invited company guests 
are deemed to be confidential information in order to encourage free and open discussion of company 
issues that can inform research. Please treat them as such. Please do not make or post video or audio 
recordings of the conference. However, please feel free to take and post still photos and related 
commentary in social media. Please feel free to discuss ideas mentioned at the conference, but if you 
wish to assign them to a specific person, then please ask that person’s permission. This conference is 
not open to the public and members of the media. 
 
 
Fellowship Program 
 
For information on the Fellowship Program and announcements for applying to upcoming 
fellowships, please visit: 
 
https://smlr.rutgers.edu/content/fellowships-professorships 
 
 
Further Information on the Institute for the Study of Employee Ownership and Profit 
Sharing 
 
Please visit our website at: 
 
https://smlr.rutgers.edu/institute-employee-ownership-profit-sharing 
 
 
  

https://smlr.rutgers.edu/content/fellowships-professorships
https://smlr.rutgers.edu/institute-employee-ownership-profit-sharing
https://smlr.rutgers.edu/content/fellowships-professorships
https://smlr.rutgers.edu/institute-employee-ownership-profit-sharing
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