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Agenda 

 

 
The Kelso Workshop 

 
The purpose of the annual symposium is to study broad-based forms of capital ownership and 
capital income such as 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 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, the J. Robert Beyster Endowment at Rutgers University, the Friends of the Institute for the 
Study of Employee Ownership and Profit Sharing at Rutgers University, John Menke and Menke and 

Associates, and the Joseph Cabral 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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Agenda 

 

Program Overview 
 

Friday, January 10 
 
5:00pm– Special Event Honoring Distinguished Professor Douglas Kruse as 
6:00pm  Incoming J. Robert Beyster Professor of Employee Ownership 

  
6:00pm– Dinner 
7:30pm  

 
 

Saturday, January 11  
 

7:00am– Breakfast 
9:00am  Christopher’s 
 
9:00am– Welcome & Introductory Remarks 
10:20am   

  
10:20am– Coffee Break 
10:30am 
 
10:30am– ESOP Company Panel: The Context for Research Questions 
12:00pm   

 
12:00pm– Lunch with Theme Tables 
1:00pm  Christopher’s 
 
1:00pm– Policy School: Plenary Address with James Bonham, President & CEO of The ESOP Association and 
1:50pm President of the Employee Ownership Foundation (Livingston 1&2) 
 
1:50pm– Coffee Break 
2:00pm 
 
2:00pm– Concurrent Sessions 
3:20pm  Panel Discussion: The ESOP at 50 Years (Livingston 1&2) 

Employee Behavior and Outcomes in Equity Compensation and Profit Sharing Companies (Livingston 3&4) 
Policy Round Table: Expanding ESOPs (Johnson) 
 

3:20pm– Coffee Break 
3:30pm 
 
3:30pm– Concurrent Sessions 
4:50pm  Ownership Culture, Communication, and Management at ESOP Companies (Livingston 1&2) 

Corporate Social Responsibility and Employee Ownership (Livingston 3&4) 
Economic Democracy and Sustainability (Johnson) 
 

4:50pm– Coffee Break 
5:00pm 
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5:00pm– Concurrent Sessions 
6:30pm  Employee Stock Ownership Plans: Wealth Accumulation or Wage Substitution? (Livingston 1&2) 

Bill and Connie Nobles Fellowships Session: Less Hierarchical Organizations (Livingston 3&4) 
Equity Compensation and Employee Ownership Policy (Johnson) 

 
6:30pm– Coffee Break 
7:00pm 
 
7:00pm– Dinner 
8:30pm Christopher’s 
 
 
Sunday, January 12  
 
7:00am– Breakfast 
9:00am  Christopher’s 
 
9:00am– Concurrent Sessions 
10:20am  ESOP Companies in Times of Economic Turbulence (Livingston 1&2) 

Mondragon Session (Livingston 3&4) 
Expanding Equity Compensation and Employee Ownership in Europe (Johnson) 
 

10:20am– Coffee Break 
10:30am 
 
10:30am– Concurrent Sessions 
12:00pm Employment Preferences for ESOP Companies (Livingston 1&2) 

Putting Worker Cooperatives on the Map (Livingston 3&4) 
Expanding Employee Ownership in Africa and Latin America (Johnson) 

 
12:00pm– Lunch with Theme Tables 
1:00pm  Christopher’s 
 
1:00pm– Concurrent Sessions 
2:20pm  ESOP Case Study Session (Livingston 1&2) 

Worker Cooperative Case Study Session (Livingston 3&4) 
Expanding Employee Ownership and Profit Sharing in the United States (Johnson)  

 
2:20pm– Coffee Break 
2:30pm 
 
2:30pm– Concurrent Sessions 
4:00pm  Unionized ESOPs and Worker Cooperatives (Livingston 1&2) 

Employee Stock Ownership and Profit Sharing in Asia (Livingston 3&4) 
Policy Round Table: Building Awareness and Creating More Employee Ownership (Johnson) 
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Program Details 
 

Friday Evening, January 10, 2025 
 
5:00pm– Special Event Honoring Distinguished Professor Douglas Kruse as  
6:00pm   Incoming J. Robert Beyster Professor of Employee Ownership 
  Livingston 1&2 
 
6:00pm– Dinner 
7:30pm  Christopher’s 

 
 

Saturday Morning, January 11, 2025 
 
7:00am– Breakfast 
9:00am  Christopher’s 
 
9:00am– Welcome & Introductory Remarks 
10:20am 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 
Joseph Blasi, Director of the Institute for the Study of Employee Ownership and Profit 
Sharing; J. Robert Beyster Distinguished Professor, Rutgers University 

   
Institute Award 
James Steiker, SES ESOP Strategies 

 
Bill and Connie Nobles Fellowships Update 
Bill Nobles, Executive Fellow; Rutgers University 

   
Institute Updates 
Bill Castellano, Associate 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 
 
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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William Foote Whyte and Kathleen King Whyte Book Prize 

 
Shared Winner: “Democratizing the Corporation: The Bicameral Firm and Beyond” 
Isabelle Ferreras,  University of Louvain 
Joel Rogers, University of Wisconsin 
Tom Malleson, Western University 
 
Shared Winner: “Employee Ownership in the Americas. A Path to Shared Prosperity” 
Gonzalo Hernández Gutiérrez, Institute Fellow; ITESO Jesuit University of Guadalajara 
Rodrigo Zuloaga Fernández del Valle, Center for Inclusive Capitalism 
 
Honorable Mentions: 
“The Banker Ladies: Vanguards of Solidarity Economics and Community-Based Banks” 
Caroline Shenaz Hossein, University of Toronto 
 
“We Can Govern Ourselves: A Book About Economic Democracy” 
Patrik Witkowsky, Swedish Center for Employee Ownership 

 
“Using an Employee Ownership Trust for Business Transition” 
Anne-Claire Broughton, Broughton Consulting 
Courtney Kemp, Project Equity 
Alison Lingane, Project Equity 
Christopher Michael, Senior Director of the Institute for the Study of Employee 
Ownership and Profit Sharing; Rutgers University 
Corey Rosen, Faculty Fellow and Mentor; National Center for Employee Ownership 
Stacey Smith, Project Equity 
Steve Virgil, Wake Forest University School of Law 
 
“OWN: Turning Every Citizen Into A Productive Capital Owner” 
Gary Reber, Center for Economic and Social Justice 
 
We the Owners Update 
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 
 
Nigel Mason Award Update 
Graeme Nuttall OBE, Executive Fellow and Nigel Mason Trustee; Employee Ownership 
Association; Oxford University 
 
Ownership for All Update 
Jeff Frommer, Ownership for All 
 
Department of Labor Division of Employee Ownership Update 
Hilary Abell, Executive Fellow; Department of Labor 
 
Journal of Participation and Employee Ownership Update 
Takao Kato, Faculty Fellow and Mentor; Colgate University 

 
10:20am – Coffee Break 
10:30am 
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2025 Kelso Workshop Agenda 

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

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

 
  Panelists: 
  Chris Adee, Owners Edge (ownersedgeinc.com)  

Michael Quarrey, Web Industries (webindustries.com) 
Bill Roark, Torch Technologies (torchtechnologies.com)  

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

Table 1. Nigel Mason Award – Graeme Nuttall OBE, Executive Fellow and Nigel Mason 
Trustee; Employee Ownership Association; Oxford University 

 
Table 2. Case Studies in Employee Ownership Trusts – Mark Hand, Institute and Corey Rosen 
Fellow; University of Texas at Arlington 
 
Table 3. Influence for Equity – Jeff Frommer, Ownership for All 
 
Table 4. Mondragon Lunch – Alaine Garmendia, Mondragon University; Gentzane Aldecoa, 
Mondragon University; and Unai Elorza, Mondragon University 
 
Table 5. Growing Employee Ownership via Mergers and Acquisitions – Daniel Goldstein, 
Executive Fellow; Former CEO, Folience 
 
 
 
 
  

https://www.ownersedge.com/
https://www.webindustries.com/
https://torchtechnologies.com/
https://www.ownersedge.com/
https://www.webindustries.com/
https://torchtechnologies.com/
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Saturday Afternoon, January 11, 2025 

 
1:00pm– Policy School: Plenary Address with James Bonham, President & CEO of  
1:50pm The ESOP Association and President of the Employee Ownership Foundation 
    

Chairs: 
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 
Bill Castellano, Associate 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 

 
1:50pm– Coffee Break 
2:00pm 
 
2:00pm– Concurrent Sessions 
3:20pm   

Panel Discussion: The ESOP at 50 Years 
Livingston 1&2 
 
Chair: Fidan Kurtulus, Senior Fellow, J. Robert Beyster, Joseph Cabral, and Michael W. Huber 
Fellow; University of Massachusetts Amherst 
 
Speaker: Douglas Kruse, Research Director of the Institute for the Study of Employee 
Ownership and Profit Sharing; Beyster Faculty Fellow; Distinguished Professor, Rutgers 
University 
 
Discussants:  
John Menke, Menke & Associates 
Regina Carls, J.P. Morgan 
Dick May, American Working Capital 
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Employee Behavior and Outcomes in Equity Compensation and Profit Sharing Companies 
Livingston 3&4 
 
Chair: Adriane Clomax, Rutgers Presidential and Kendeda and Corey Rosen Fellow; Rutgers 
University 
 
Why Employees Sell: Analyzing Shareholder Behavior and Benefits 
Sheila Frierson, Computershare 
 
Firm-driven Financial Windfalls and Employee Outcomes  
Sam Karasik, Harvard Business School 
 
Profit Sharing in Practice: Its Prevalence and Influence on Job Satisfaction Controlling for Workplace Amenities  
Christos Makridis, Fidelity Fellow; Arizona State University 
 
Discussants: 
Michael Paz, Robert W. Edwards Fellow; Purdue University Northwest 
Laura Beltran Figueroa, Rutgers University 
 

 
Policy Round Table: Expanding ESOPs  
Johnson 
 
Chair: Gonzalo Hernández Gutiérrez, Institute Fellow; ITESO Jesuit University of Guadalajara 
 
Speakers: 
Danny Massey, Expanding ESOPs 
Kevin Murphy, KKR 
 
Discussants:  
Loren Rodgers, Executive Fellow; National Center for Employee Ownership 
Avner Ben-Ner, Faculty Fellow and Mentor; University of Minnesota 
 

 
3:20pm– Coffee Break 
3:30pm 
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3:30pm– Concurrent Sessions 
4:50pm   

Ownership Culture, Communication, and Management at ESOP Companies  
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 
 
The Impact of Employee Ownership and Managerial Practices on Productivity 
Eric Hoyt, Employee Ownership Foundation Louis O. Kelso Fellow; University of Rhode Island 
 
Ownership Culture Through Shareholder Communication 
Sam Karasik, Harvard Business School 
Ethan Rouen, Harvard Business School 
 
Operationalizing Critical Success Factors of Employee Ownership using Principles of Learning Management 
Valerie Whitcomb, Employee Ownership Foundation Louis O. Kelso Fellow; Salisbury 
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 
Takao Kato, Faculty Fellow and Mentor; Colgate University 
Douglas Kruse, Research Director of the Institute for the Study of Employee Ownership and 
Profit Sharing; Beyster Faculty Fellow; Distinguished Professor, Rutgers University 
 

 
Corporate Social Responsibility and Employee Ownership  
Livingston 3&4 
 
Chair: Elizabeth Bennett, Institute Fellow; Harvard JFK School of Government; Lewis & Clark 
College 
 
Examining Civic Work in the Current Population Survey Civic Engagement and Volunteering Supplement 
(CEV) 
Laura Schlachter, Rutgers Research Fellow; AmeriCorps 
 
Analyzing Patterns of Social Responsibility: A Clustering Approach to B Corporation Performance 
Gonzalo Hernández Gutiérrez, Institute Fellow; ITESO Jesuit University of Guadalajara 
 
Discussants:  
Jungook Kim, Employee Ownership Foundation Louis O. Kelso and W.K. Kellogg Fellow; 
Chatham University 
Karen Bernhardt-Walther, J. Robert Beyster Fellow; University of Toronto 
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Economic Democracy and Sustainability  
Johnson 
 
Chair: Melissa Hoover, Senior Director of the Institute for the Study of Employee Ownership 
and Profit Sharing; Rutgers University 
 
Arguing for Widespread Employee Ownership 
Nien-hê Hsieh, Harvard Business School 
 
Introduction to Sustainability CSOPs 
Jens Lowitzsch, Faculty Fellow and Mentor; Kelso Professorship at European University 
Viadrina Frankfurt (Oder) 
 
Discussants: 
Joseph Blasi, Director of the Institute for the Study of Employee Ownership and Profit Sharing; 
J. Robert Beyster Distinguished Professor, Rutgers University 
Mark Kaswan, W. K. Kellogg Foundation and J. Robert Beyster Fellow; University of Texas  
 

 
4:50pm– Coffee Break 
5:00pm   
 
5:00pm– Concurrent Sessions 
6:30pm   

Employee Stock Ownership Plans: Wealth Accumulation or Wage Substitution? 
Livingston 1&2 
 
Chair: Karen Bernhardt-Walther, J. Robert Beyster Fellow; University of Toronto 
 
Employee Ownership and Gender Inequality in Wealth in the United States 
Angelina Grigoryeva, Social Capital Partners Fellow; University of Toronto  
 
Do ESOPs Substitute for Cash Compensation? Preliminary Evidence from the Health and Retirement Study 
Matt Mazewski, Employee Ownership Foundation Louis O. Kelso Fellow; Rutgers University  
 
ESOPs and Women Workers  
Adriane Clomax, Rutgers Presidential and Kendeda and Corey Rosen Fellow; Rutgers University 
Laura Beltran Figueroa, Rutgers University 
 
Discussants: 
Nancy Wiefek, Joseph Cabral and Robert W. Edwards Fellow; NCEO 
Michael Paz, Robert W. Edwards Fellow; Purdue University Northwest 
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Bill and Connie Nobles Fellowships Session: Less Hierarchical Organizations 
Livingston 3&4 
 
Chair: Valerie Whitcomb, Employee Ownership Foundation Louis O. Kelso Fellow; Salisbury 
University 
 
Durable Decentralization: Enabling Temporary Centralization While Preserving Commitments to 
Decentralization 
Trevor Young-Hyman, Bill and Connie Nobles, and Employee Ownership Foundation Louis O. 
Kelso Fellow; University of Pittsburgh Katz School of Business 
 
Unleashing Freedom as an Enabler: A Teaching Case on Freedom-Based Leadership in Community Sector 
Organizations 
Judy Lundy, Bill and Connie Nobles Fellow; Edith Cowan University 
 
Acquisition and Transformation of a Spanish Manufacturing Company 
Joost Minnaar, Bill and Connie Nobles Fellow; Krisos 
 
Corporate Structure and Personality Types – How Hierarchies Retain or Repel Different Individuals 
Markus Reitzig, Bill and Connie Nobles Fellow; University of Vienna 
 
Leader Ideologies, Ownership and Governance in Self-Managing Organizations 
Bex Hewett, Bill and Connie Nobles Fellow; Erasmus University 
 
Discussant: Bill Nobles, Executive Fellow; Rutgers University 
 

 
Equity Compensation and Employee Ownership Policy 
Johnson 
 
Chair: Maureen Conway, Executive Fellow; Aspen Institute 
 
The Effect of Profit-Sharing on Employment Volatility: Evidence from France 
Laura Nicolae, J. Robert Beyster Fellow; Harvard Business School 
 
Do Pay Transparency Laws Increase Equity Gender Pay Gaps? 
Marshall Vance, Associate Research Director of the Institute for the Study of Employee 
Ownership and Profit Sharing; Fidelity Investments Fellow; Virginia Tech 
 
Discussants: 
Nicolas Aubert, Faculty Fellow and Mentor; Aix-Marseille University 
Takao Kato, Faculty Fellow and Mentor; Colgate University 
Bill Castellano, Associate 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 
 

 
6:30pm– Coffee Break 
7:00pm 
 
7:00pm– Dinner 
8:30pm   Christopher’s
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Sunday Morning, January 12, 2025 

 
7:00am– Breakfast 
9:00am  Christopher’s 
 
9:00am– Concurrent Sessions 
10:20am 

ESOP Companies in Times of Economic Turbulence 
Livingston 1&2 
 
Chair: Angelina Grigoryeva, Social Capital Partners Fellow; University of Toronto 
 
Employee Ownership, Employment, and Work-from-Home in the Covid-19 Shock to the US Job Market 
Huanan Xu, Indiana University 
Richard Freeman, Faculty Fellow and Mentor; Harvard University 
 
The Introduction of Various Forms of Automation in the US ESOP and Conventional Firms   
Avner Ben-Ner, Faculty Fellow and Mentor; University of Minnesota 
 
Discussants: 
Nancy Wiefek, Joseph Cabral and Robert W. Edwards Fellow; NCEO 
Adriane Clomax, Rutgers Presidential and Kendeda and Corey Rosen Fellow; Rutgers University 
 

 
Mondragon Session  
Livingston 3&4 
 
Chair: Erik Forman, Nachson and Arieh Mimran TO.org Fellow; City University of New York 
 
Conceptions of Co-responsibility in Mondragon Cooperatives 
Fred Freundlich, Faculty Fellow and Mentor; Mondragon University 
 
Feedback About Recent Qualitative Research Results on Mondragon 
Unai Elorza, Mondragon University 
Alaine Garmendia, Mondragon University 
 
A Mixed-Methods Empirical Project, Unlocking Cooperative Success: Employee Perceptions in High Involvement 
HRM Systems 
Gentzane Aldecoa, Mondragon University 
 
Discussants: 
Michael Palmieri, Institute Fellow; Kent State University 
Joseph AbdelNour, Corey Rosen Fellow; ESSCA School of Management 
Daphne Berry, Robert W. Edwards, W. K. Kellogg Foundation, and J. Robert Beyster Fellow; 
University of Hartford 
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Expanding Equity Compensation and Employee Ownership in Europe 
Johnson 
 
Chairs:  
Ana Nacvalovaite, Executive Fellow; Democracy at Work Institute 
Graeme Nuttall OBE, Executive Fellow and Nigel Mason Trustee; Employee Ownership 
Association; Oxford University 
 
Recent Developments in Employee Ownership from Northern Ireland 
Fiona Bell, Northern Ireland Department for the Economy 
Roy Mitchell, Northern Ireland Department for the Economy 
 
New Research on Employee Ownership in the United Kingdom 
Campbell McDonald, Executive Fellow; Ownership at Work 
 
Determinants of Employee Stock Ownership Adoption by French SMEs  
Nicolas Aubert, Faculty Fellow and Mentor; Aix-Marseille University 
 
Demography of SME Owners in Slovenia and Attitudes Towards Employee Buyouts 
Tej Gonza, Nachson & Arieh Mimran To.org Foundation and Rutgers Research Fellow; 
University of Ljubljana 
 
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 
Jens Lowitzsch, Faculty Fellow and Mentor; Kelso Professorship at European University 
Viadrina Frankfurt (Oder) 
Henri Tran, Corey Rosen Fellow; Burgundy School of Business 
 

 
10:20am– Coffee Break 
10:30am 
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10:30am– Concurrent Sessions 
12:00pm 

Employment Preferences for ESOP Companies 
Livingston 1&2 
 
Chair: Adriane Clomax, Rutgers Presidential and Kendeda and Corey Rosen Fellow; Rutgers 
University 
 
Employee Ownership and Attitudes: The Role of Selection Effects  
Thomas Steger, University of Regensburg 
 
Applicant Attraction to Employee-Owned Companies  
Dylan Cooper, Robert W. Edwards Fellow; California State University 
 
Organizational Culture and Climate in an ESOP  
Daphne Berry, Robert W. Edwards, W. K. Kellogg Foundation, and J. Robert Beyster Fellow; 
University of Hartford 
 
Discussants: 
Marshall Vance, Associate Research Director of the Institute for the Study of Employee 
Ownership and Profit Sharing; Fidelity Investments Fellow; Virginia Tech 
Angelina Grigoryeva, Social Capital Partners Fellow; University of Toronto 
 

 
Putting Worker Cooperatives on the Map  
Livingston 3&4 
 
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 
 
Solidarity Cities: Confronting Racial Capitalism, Mapping Transformation  
Craig Borowiak, Q. A. Shaw McKean, Jr. Research Fellow; Haverford College 
 
California’s POWER Act Report: Benefits, Barriers, and Strategies for High Road Worker Ownership 
MacKenzie Scott, Employee Ownership Foundation Louis O. Kelso Fellow; MIT 
Danny Spitzberg, Rutgers Research Fellow; University of California, Berkeley 
William Foley, Rutgers University 
 
Discussants: 
John Bonin, Faculty Fellow and Mentor; Wesleyan University 
Jegoo Lee, J. Robert Beyster Fellow; University of Rhode Island 
Laura Schlachter, Rutgers Research Fellow; AmeriCorps 
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Expanding Employee Ownership in Africa and Latin America 
Johnson 
 
Chair: Siphelo Ngcwangu, Nachson and Arieh Mimran TO.org Fellow; University of 
Johannesburg 
 
Proclivities to Adopt Employee Ownership as a Means of Succession Planning in Nigeria 
Oyindamola Ijewere, W. K. Kellogg Foundation Fellow; Wilmington University 
 
Employee Shareholding in Morocco and Comparison with France  
Sara Elouadi, Hassan II University of Casablanca 
 
All for One, and One for All: The Assembly of the European Employee Ownership Model to Foster ESG in 
Mexico 
Joseph AbdelNour, Corey Rosen Fellow; ESSCA School of Management 
Nicolas Aubert, Faculty Fellow and Mentor; Aix-Marseille University 
Gonzalo Hernández Gutiérrez, Institute Fellow; ITESO Jesuit University of Guadalajara 
Miguel Cordova, Monterrey Institute of Technology 
Tej Gonza, Nachson & Arieh Mimran To.org Foundation and Rutgers Research Fellow; 
University of Ljubljana 
 
Discussants: 
Graeme Nuttall OBE, Executive Fellow and Nigel Mason Trustee; Employee Ownership 
Association; Oxford University 
Fred Freundlich, Faculty Fellow and Mentor; Mondragon University 
 

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

Table 1. Employee Ownership and Entrepreneurial Recycling – Annie-Sophie Halbertsma, Corey 
Rosen Fellow; Utrecht University 

 
Table 2. Researcher-Practitioner Partnerships in the Study of Employee Ownership – Olga 
Prushinskaya, Executive Fellow; Democracy at Work Institute; and Jamie Pockrandt, 
Democracy at Work Institute 

 
Table 3: The Middle-Class Market Maximization Act – David Frederick, Mercer 
 
Table 4: WPSA Virtual Community on Economic Democracy – Mark Kaswan, W. K. 
Kellogg Foundation and J. Robert Beyster Fellow; University of Texas 
 
Table 5: Field Visit to Emilia Romagma Region – Michael Palmieri, Institute Fellow; Kent 
State University; and Melissa Hoover, Senior Director of the Institute for the Study of 
Employee Ownership and Profit Sharing; Rutgers University 
 
Table 6: A Clearinghouse on Employee Ownership and Participation – Hilary Abell, 
Executive Fellow; Department of Labor 

 
 

 
  



 

 19 
 Saturday, January 11, 2020  

Institute for the Study of Employee Ownership and Profit Sharing 

Sunday, January 12, 2025 
Agenda 

2025 Kelso Workshop Agenda 

 
Sunday Afternoon, January 12, 2025 

 
1:00pm– Concurrent Sessions 
2:20pm   

ESOP Case Study Session 
Livingston 1&2 
 
Chair: Daphne Berry, Robert W. Edwards, W. K. Kellogg Foundation, and J. Robert Beyster 
Fellow; University of Hartford 
 
Employee Ownership and Craft Beer: Drinking the Company Kool-Aid? 
John Bonin, Faculty Fellow and Mentor; Wesleyan University 
 
ESOP Case Studies: The Experience of ESOP Transition 
Jungook Kim, Employee Ownership Foundation Louis O. Kelso and W.K. Kellogg Fellow; 
Chatham University 
 
Growing an Ownership Company in Public 
Joseph Fridman, Ginkgo Bioworks 
 
Discussants:  
Anne-Sophie Halbertsma, Corey Rosen Fellow; Utrecht University 
Oyindamola Ijewere, W. K. Kellogg Foundation Fellow; Wilmington University 
Trevor Young-Hyman, Bill and Connie Nobles, and Employee Ownership Foundation Louis O. 
Kelso Fellow; University of Pittsburgh Katz School of Business 
 

 
Worker Cooperative Case Study Session  
Livingston 3&4 
 
Chair: Mila Turner, W.K. Kellogg Foundation Fellow; Florida A&M University 
 
Owning Worker Rights: Motives in a US Homecare Cooperative 
MacKenzie Scott, Employee Ownership Foundation Louis O. Kelso Fellow; MIT 
 
Employee Ownership in the Rideshare Gig Economy 
Erik Forman, Nachson and Arieh Mimran TO.org Fellow; City University of New York 
 
Embracing America’s Tomorrow: Economic and Social Impact of Worker Cooperatives on the U.S. Childcare 
Industry 
Svetlana Masjutina, W. K. Kellogg Foundation Fellow; University of North Carolina 
 
Discussants: 
Dan Weltmann, Employee Ownership Foundation Louis O. Kelso, Corey Rosen, and Kevin 
Ruble Fellow; Western Connecticut State University 
Derek Jones, Faculty Mentor and Fellow; Hamilton College 
Mike Leung, Independent Scholar 
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Expanding Employee Ownership and Profit Sharing in the United States  
Johnson 
 
Chair: Laura Schlachter, Rutgers Research Fellow; AmeriCorps 
 
Main Street’s Tidal Wave of Transition 
Peter Boumgarden, Washington University in St. Louis 
 
The Minnesota Business Succession and Transition Study: Business Owner Awareness of and Likeliness to Sell to 
Employees 
Michael Darger, University of Minnesota 
 
Overcoming Barriers to Employee Ownership: Insights from Small- to Medium-Sized Businesses 
John Guzek, Ownership Works 
 
The First Case Study Library for Detailed Accurate Comparative Analysis of Ownership Transition Models, 
Processes, and Results 
Danny Spitzberg, Rutgers Research Fellow; University of California, Berkeley 
 
Discussants: 
Nancy Wiefek, Joseph Cabral and Robert W. Edwards Fellow; NCEO 
Kim Blaugher, Beyster Institute at University of California, San Diego 
Gonzalo Hernández Gutiérrez, Institute Fellow; ITESO Jesuit University of Guadalajara 
 

 
2:20pm– Coffee Break 
2:30pm 
 
2:30pm– Concurrent Sessions 
4:00pm   

Unionized ESOPs and Worker Cooperatives 
Livingston 1&2 
 
Chair: Christopher Mackin, Senior Fellow of the Institute for the Study of Employee Ownership 
and Profit Sharing; Ray Carey and Abby Rockefeller Fellow; Rutgers University 
 
Employee Ownership for Union Workers: Prevalence and Effects 
William Foley, Rutgers University 
 
A Tale of Two Unionised Worker Cooperatives: In Conversation with Union Co-op Developers 
Cian McMahon, Patrick J. McGovern Fellow; Saint Mary’s University 
 
Discussants: 
Michael Palmieri, Institute Fellow; Kent State University 
Mark Kaswan, W. K. Kellogg Foundation and J. Robert Beyster Fellow; University of Texas 
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Employee Stock Ownership and Profit Sharing in Asia 
Livingston 3&4 
 
Chair: Jungook Kim, Employee Ownership Foundation Louis O. Kelso and W.K. Kellogg 
Fellow; Chatham University 
 
KSS Line Ltd. - Profit Sharing and Employee Ownership as a Listed Company in South Korea 
Antonio Cho, KSS Line Ltd. 
 
Haier’s GE Appliance Division: Acquisition & Outlook 
Frank Shipper, Employee Ownership Foundation Louis O. Kelso and Kevin Ruble Fellow; 
Salisbury University 
 
Employee Ownership in Japan 
Takao Kato, Faculty Fellow and Mentor; Colgate University 
 
Discussants:  
Trevor Young-Hyman, Bill and Connie Nobles, and Employee Ownership Foundation Louis O. 
Kelso Fellow; University of Pittsburgh Katz School of Business 
Fred Freundlich, Faculty Fellow and Mentor; Mondragon University 
 

 
Policy Round Table: Building Awareness and Creating More Employee Ownership 
Johnson 
 
Chair: MacKenzie Scott, Employee Ownership Foundation Louis O. Kelso Fellow; MIT 
 
Speakers:  
Bill Castellano, Associate 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 
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 
Sean-Tamba Matthew, W.K. Kellogg Fellow; SES ESOP Strategies 
 
Discussants: 
Tony Fang, J. Robert Beyster Fellow; Memorial University of Newfoundland 
Chris Cooper, Kent State University  
 

 
 
 



 

 22 
 Saturday, January 11, 2020  

Institute for the Study of Employee Ownership and Profit Sharing 

 2025 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 
 
Joseph Blasi, Director: +1 (609) 240-4657 
 
Douglas Kruse, Research Director: +1 (908) 616-7841 
 
Bill Castellano, Associate Director: +1 (732) 513-2630 
 
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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