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ESOP VALUATION AND FINANCIAL ADVISORY SERVICES 
BIBLIOGRAPHY

Charlene M. Blalock

ESOP Valuation Insights

This bibliography lists ESOP-related professional journal articles, books and textbooks, previous 
Insights articles, and useful web sites. These reference materials should be of interest to 

valuation analysts and to independent financial advisers who practice in the ESOP area. And, 
these reference materials should also be of interest to ESOP trustees, to ESOP lenders, and to 

other ESOP professional advisers (such as lawyers and accountants).

INTRODUCTION

First, this bibliography lists ESOP-related professional and 
technical journal articles. Second, this bibliography lists 
ESOP-related published books. Third, this bibliography lists 
ESOP-related articles published in recent Insights issues—
and authored by Willamette Management Associates profes-
sionals. Fourth, this bibliography lists ESOP-related articles 
published in recent Insights issues—and authored by 
ESOP professionals independent of Willamette Management 
Associates. And, fifth, this bibliography lists organizations 
that publish ESOP-related material, conduct conferences, 
and/or have useful web sites.

JOURNAL ARTICLES

The following bibliography lists significant recent ESOP 
valuation articles published in accounting, taxation, legal, 
and other professional journals and publications.

Ackerman, David, John A. Kober, and Elizabeth S. Perdue. 
“S Corporation ESOP Anti-Abuse Rules: The Impact of 
the IRS’s New Temporary Regulations.” The Journal 
of Employee Ownership Law and Finance (Summer 
2005), pp. 3–14.

Alexander, Eric R. “Point of View: A Proposal for Addressing 
Contentious ESOP Valuation Matters.” The Journal of 
Employee Ownership Law and Finance (Spring 2007), 
pp. 105–108.

Bilderback, Kathleen W. “ESOPs and Estate Planning.” 
Journal of Financial Service Professionals (March 

2006).

Brodzinski, Carrie. “ESOPs Fables Can Make Coverage 
Risky.” National Underwriter (June 13, 2005).

Brown, Chip. “Adjustments to Financial Statements for 
ESOP Contribution Expense.” The Journal of Employee 
Ownership Law and Finance (Summer 2007).

Buckley, Allen, Lynda M. Crouse, and Greg Kniesel. 
“S Corporation ESOPs in Dispositive Sales and 
Reorganization Transactions.” Valuation Strategies 
(January/February 2001).

Buxton, Dickson C., and Ronald J. Gilbert. “ESOP: A 
Four-Letter Word? Liquidity and Perpetuation Pros 
and Cons.” Journal of Financial Service Professionals 
(November 1, 2004).

Casciari, Mark, and Sari Alamuddin. “ESOP Valuation 
Firms and ERISA Fiduciary Status: Where Courts Draw 
the Line.” The Journal of Employee Ownership Law & 
Finance (Summer 2003).

Dravis, Bruce. “Issues in Using Securities to Acquire 
ESOP-Owned Companies.” The Journal of Employee 
Ownership Law and Finance (Winter 2006), pp. 
23–34.

“ESOPs and S Corporations.” The Tax Adviser (August 
2004), pp. 493–495.

Iqbal, Zahid, Shaikh Abdul Hamid, and Jan Tin. “Stock 
Price and Operating Performance of ESOP Firms: A 
Time-Series Analysis.” Quarterly Journal of Business 
and Economics (June 22, 2000).

Janich, Daniel N. “Underwater Stock Options and Repricing 
Strategy.” The Journal of Employee Ownership Law 
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and Finance (Winter 2006), pp. 53–68.

Katz, Harvey M. “Establishing a Professional Corporation 
ESOP.” Employee Benefit Plan Review (February 
2006).

Knight, David L., and Robert R. Trumble. “ESOP 
Complexities: Financial Valuation Techniques and 
Strategies.” Valuation Strategies (May/June 2001), pp. 
42–47.

Kornfeld, Judith L. “Planning for ESOP Repurchase 
Obligations.” The Journal of Employee Ownership Law 
and Finance (Winter 2006), pp. 35–52.

Leimberg, Stephan R., and Roland G. Thon. “The Advantages 
and Uses of ESOPs in Estate and Business Planning.” 
Estate Planning (February 2003), pp. 59–66.

Lewis, Renee. “A State-by-State Analysis of S Corporation 
Tax Treatment.” Journal of Employee Ownership Law 
and Finance (Winter 2008).

Locke, Dennis H., and Wayne D. Fjeld. “Effects of the 
ESOP Repurchase Obligation on Company Value.” The 
Journal of Employee Ownership Law and Finance (Fall 
2006).

Lu, Weili, Joseph Reising, and Mark Hoven Stohs. “Managerial 
Turnover and ESOP Performance.” Quarterly Journal of 
Business and Economics (January 2007).

Massengill, Robert E. “Using Convertible Preferred Stock 
in ESOP Transactions.” The Journal of Employee 
Ownership Law and Finance (Winter 2006), pp. 3–22.

Menke, John D. “Distributions from an ESOP in the Form of 
Employer Stock: An Unfortunate Trap for the Unwary.” 
The Journal of Employee Ownership Law and Finance 
(Summer 2005), pp. 27–52.

———. “Point of View: ESOP Marketability Discounts: Is 
the ‘Put Option’ Argument Fallacious?” The Journal 
of Employee Ownership Law and Finance (Summer 
2008), pp. 101–14 (also see the responses to this 
John Menke article in same journal issue by Andrew 
Kubersky and Kathryn Aschwald; also see John Menke’s 
reply to these Kubersky and Aschwald responses in the 
Fall 2008 issue).

Platt, Victoria A. “Reasonableness of Executive 
Compensation Economic Analysis Data Sources.” The 
Journal of Employee Ownership Law and Finance 
(Summer 2007), pp. 75–86.

Pugh, William N., John S Jahera Jr., and Sharon L. Oswald. 
“ESOP Adoption and Corporate Performance: Does 
Motive Really Matter?” Journal of Business & Economic 
Studies (April 1, 2005).

Rabe, James R., and Kelly R. Wright. “Reasonable Key 
Executive Compensation in Majority ESOP-Owned 
Employer Corporations.” The Journal of Employee 

Ownership Law and Finance (Fall 2007).

Reardon, Dennis C. “ESOPs for S Corporations: An Idea 
Whose Time Has Come.” Journal of Financial Service 
Professionals (September 1, 2005).

Reilly, Robert F. “The AICPA Statement on Standards 
for Valuation Services.” The Journal of Employee 
Ownership Law and Finance (Fall 2007), pp. 39–63.

———. “Applying Income Normalization Adjustments in 
ESOP Valuations.” The Journal of Employee Ownership 
Law and Finance (Spring 2006), pp. 105–122.

———. “The ‘BIG’ Tax Discount in ESOP Employer Stock 
Valuations.” The Journal of Employee Ownership Law 
and Finance (Winter 2007), pp. 67–78.

———. “Business Appraisal Issues Related to ESOP-Owned 
Employer Corporation Stock.” Business Appraisal 
Practice (Winter 2007/2008).

———. “Differences in ESOP Valuations of Big Businesses 
and Small Businesses.” The Journal of Employee 
Ownership Law and Finance (Summer 2006), pp. 
93–101.

———. “Effective Business Valuation Reports for ESOP 
Compliance and Controversy Purposes.” The Journal of 
Employee Ownership Law and Finance (Spring 2007), 
pp. 89–104.

———. “ESOP Considerations with Regard to SFAS No. 157 
Fair Value Measurements.” The Journal of Employee 
Ownership Law and Finance (Winter 2008), pp. 
67–84.

———. “A New Study on Pre-IPO Discounts for Lack of 
Marketability.” The Journal of Employee Ownership 
Law and Finance (Summer 2004), pp. 55–68.

———. “The Effect of SFAS nos. 141 and 142 on ESOP 
Stock Valuations.” The Journal of Employee Ownership 
Law and Finance (Fall 2005), pp. 79–98.

———. “Procedures for Financial Advisors to Help ESOPs 
Avoid Overpaying in Acquisitions.” The Journal of 
Employee Ownership Law and Finance (Summer 
2005), pp. 77–90.

———. “Quantification of the Company-Specific Equity 
Risk Premium in Employer Stock Valuations.” The 
Journal of Employee Ownership Law and Finance 
(Winter 2007), pp. 45–66.

———. “Recent Research on Valuation Adjustments for 
Voting Rights.” The Journal of Employee Ownership 
Law and Finance (Summer 2004), pp. 69–94.

———. “SFAS No. 142 Implications for ESOP Stock 
Valuations.” The Journal of Employee Ownership Law 
and Finance (Fall 2005), pp. 35–78.

———. “Valuation Adjustments in ESOP Employer Stock 
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Valuations.” The Journal of Employee Ownership Law 
and Finance (Summer 2005), pp. 53–76.

———. “What ESOP Appraisers Need to Know About 
Bankruptcy Valuation Services.” The Journal of 
Employee Ownership Law and Finance (Winter 2006), 
pp. 69–80.

Trumble, Robert R., Gregory Lawson, and Karen Hawkridge. 
“ESOP Valuation Techniques.” Valuation Strategies 
(July/August 2002).

Zell, Sam. “ESOP-Owned S Corporations under the Section 
409(p) Final Regulations.” Business Entities (September/
October 2007).

Zugell, Daniel M., Pete Shuler, and Fred H. Thomas. 
“Executive Benefits for ESOP-Owned S Corporations 
Post–IRC Secs. 409A and 409(p).” Journal of Financial 
Service Professionals (May 2007).

BOOKS

The following listing presents significant ESOP-related 
books (and booklets) published within the last decade.

Ash, Merri E., Virginia J. Bartlett, et al. The ESOP 
Association Administration Handbook. Washington, 
DC: The ESOP Association, 2004.

Cook, Larry R. Financial Valuation of Employee Stock 
Ownership Shares. New York: John Wiley & Sons, 
2005.

Dealing with the Downturn: Issues and Strategies for 
ESOP Companies. (Issue Brief) Oakland, CA: National 
Center for Employee Ownership, November 2008.

ESOP Accounting Standards. Washington, DC: The ESOP 
Association, 2004.

The ESOP Reader, 4th ed. Oakland, CA: National Center for 
Employee Ownership, 2005.

ESOP Repurchase Obligations. Washington, DC: The ESOP 
Association, 2004.

ESOP Valuations and Repurchase Liability. Portland, OR: 
Business Valuation Resources, July 10, 2007 (audio con-
ference on CD).

Executive Compensation in ESOP Companies. Oakland, 
CA: National Center for Employee Ownership, 2005.

Frisch, Robert A. ESOP: The Ultimate Instrument in 
Succession Planning, 2nd ed. New York: John Wiley & 
Sons, 2001.

———. ESOP Workbook: The Ultimate Instrument in 
Succession Planning, 2nd ed. New York: John Wiley & 

Sons, 2002.

Guide to ESOP Valuation and Financial Advisory Services. 
Chicago: Willamette Management Associates, 2005.

How the ESOP Really Works. Washington, DC: The ESOP 
Association, 2002.

Howitt, Idelle A., and Corey Rosen. Employee Stock 
Ownership Plan Answer Book, 2nd ed. New York: 
Aspen Publishers, 2006.

An Introduction to ESOP Valuations. Washington, DC: The 
ESOP Association, 2005.

Kaplan, Jared; Helen H. Morrison; Gregory K. Brown; and 
Luis Granados. ESOPs. No. 354-7th T.M. Washington, 
DC: BNA Tax Management, Portfolio Series, 2004, 
updated regularly. 

Regnitz, Timothy J. How ESOP Companies Handle the 
Repurchase Obligation, 3d ed. Oakland, CA: National 
Center for Employee Ownership, 2005.

Reilly, Robert F., and Robert P. Schweihs. Guide to ESOP 
Valuation and Financial Advisory Services, 2nd ed. 
Chicago: Willamette Management Associates Partners, 
2007.

Rodrick, Scott S., ed. ESOP Valuation, 3d ed. Oakland, CA: 
National Center for Employee Ownership, 2005.

———. Incentive Compensation and Employee Ownership, 
5th ed. Oakland, CA: National Center for Employee 
Ownership, 2005.

———. Leveraged ESOPs and Employee Buyouts, 5th ed. 
Oakland, CA: National Center for Employee Ownership, 
2005.

———. Selling to an ESOP, 8th ed. Oakland, CA: National 
Center for Employee Ownership, 2005.

Rosen, Corey. Understanding ESOP Valuation, 2nd edition. 
Oakland, CA: National Center for Employee Ownership, 
2007.

S Corporation ESOPs, 2d ed. Oakland, CA: National Center 
for Employee Ownership, 2005.

Smiley, Robert W. Jr.; Ronald J. Gilbert; David Binns; Ronald 
L. Ludwig; and Corey M. Rosen, eds. Employee Stock 
Ownership Plans: Business Planning, Implementation, 
and Law and Taxation. San Diego: The Beyster Institute, 
2006 and 2007, updated regularly at www.esopbook.
org.

Staubus, Martin, David Binns, and Ron Bernstein. 
Transitioning Ownership in the Private Company: The 
ESOP Solution, 2d ed. San Diego: The Beyster Institute, 
2005.

Valuing ESOP Shares. Washington, DC: The ESOP 
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Association, 2005.

INSIGHTS ARTICLES—WILLAMETTE 
MANAGEMENT ASSOCIATES AUTHORS

The following bibliography lists recent ESOP-related arti-
cles authored by Willamette Management Associates ana-
lysts. These articles all appeared in the indicated issues of 
Insights.

Abello, Kim. “Transaction Structures Using Employee Stock 
Ownership Plans.” (Special Issue 2001).

Barkman, Ken. “The Post-Transaction Value of Equity in 
Leveraged ESOPs.” (Spring 2000).

Brown, Chip. “The Valuation Impact of the Sponsor 
Company Repurchase Obligations.” (Winter 2007).

Buettner, Jeff. “The Impact of Synthetic Equity on ESOP 
Valuations.” (Spring 2003).

Chiovari, Cory R., and Robert F. Reilly. “The Financial 
Adviser and the AICPA Statement on Standards for 
Valuation Services.” (Winter 2008).

Christie, Deborah. “S Corporation Dividends on Allocated 
Shares: Can They Be Use to Pay ESOP Debt?” (Spring 
2000).

Damiano, Karen. “Tax Considerations of Employee Stock 
Ownership Plans.” (Spring 2001).

Garland, Pam, and Robert F. Reilly. “Assessing the 
Reasonableness of Retained Owner/Manager 
Compensation in ESOP Stock Purchase Analyses.” 
(Winter 2005).

Gilbert, Katherine A. “ESOP Plan Fiduciary Issues Related 
to Plan Terminations.” (Winter 2007).

———. “The National Center for Employee Ownership 
Research Project on ESOP Terminations.” (Special Issue 
2007).

Gould, Susan E., and Mike Hartman. “Experts Weigh in on 
Enron and ESOPs.” (Spring 2002).

Gould, Susan E., and Robert S. Socol. “ESOPs and Control.” 
(Spring 2001).

Hartman, Malcolm R. “An Overview of ESOP Feasibility.” 
(Spring 2001).

———. “Changing the ESOP Financial Adviser.” (Winter 
2006).

———. “The ESOP Movement—Perspectives from The 
ESOP Association Leadership.” (Winter 2007).

———. “Leveraged ESOP Candidate Criteria Guidelines.” 

(Spring 2003).

———. “Unique Factors Related to the Valuation of ESOP 
Stock.” (Winter 2005).

Hartman, Malcolm R., and Jacquelyn DeRosa. “The 
Independent Financial Adviser’s Solvency Opinion in 
ESOP Leveraged Stock Purchase Transaction.” (Special 
Issue 2007).

Jacobson, Craig. “Revenue Ruling 2004-4 Provides 
Guidelines to Classify Certain SESOP Transactions as 
‘Listed Tax Shelters.’” (Winter 2005).

Jenkins, Bobbie, and John C. Ramirez. “Seventh Circuit 
Questions an ESOP Trustee’s ‘Failure to Apply 
Marketability Discount’ in Reversal of Summary 
Judgment.” (Winter 2007).

Meinhart, Timothy J. “Champlain Enterprises, Inc.—
Court Emphasized Importance of Fiduciary Procedural 
Protocol.” (Winter 2005).

_____. “A Fiduciary’s Guide to Selecting a Financial Adviser 
and Reviewing an ESOP Stock Valuation Report.” 
(Winter 2006).

Murray, William. “Letter Ruling 200436015 Increases the 
Leveraged ESOP Contribution Deduction Limitation.” 
(Winter 2005).

Rabe, James R., and Kelly (“Bucky”) Wright. “Reasonable 
Key Executive Compensation in Majority ESOP-Owned 
Employer Corporations.” (Special Issue 2007).

Reilly, Robert. “The Basic Elements of the ESOP Employer 
Corporation Stock Valuation.” (Winter 2007).

———. “Beals Bros. Management Corp.—Appeals Court 
Disallows Scheme to Shift ESOP Benefits to Corporate 
Officers.” (Spring 2003).

———. “Current Issues in the Valuation of ESOP-Owned 
Securities.” (Spring 2003).

———. “Ethics Considerations in ESOP Employer Stock 
Valuations.” (Winter 2007).

Reilly, Robert F., and Robert P. Schweihs. “Recent Letter 
Ruling Allows Rollover of S Corporation ESOP Stock.” 
(Spring 2002).

Roosma, Jacob. “ESOP Cash and Stock Distributions and 
the Anti-Cutback Rules.” (Spring 2000).

Rotkowski, Aaron M. “Armstrong v. Armsted Industries, 
Inc.—District Court Sides with the ESOP Fiduciaries.” 
(Winter 2006).

Schmidt, Leigh. “Structuring a Leveraged ESOP.” (Spring 
2000).

Schweihs, Robert P. “ESOP Employer Stock Purchase/Sale 
Transaction Fairness Opinions.” (Winter 2006).
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Schweihs, Robert P., and Robert F. Reilly. “Current 
Valuation Issues with Regard to ESOP-Owned Employer 
Corporation Stock.” (Winter 2007).

———. “EGTRRA Provisions Generally Enhance ESOP 
Attractiveness.” (Winter 2003).

St. Martin, Michel. “Goodin v. Innovative Technical 
Solutions: Protected under ERISA Anti-Cutback 
Provision?” (Special Issue 2007).

Tarbell, Jeffrey S. “Fairness Opinions in ESOP Transactions.” 
(Winter 2005).

Taylor, Hope. “Leveraged ESOP Employer Stock Valuation 
Issues.” (Special Issue 2007).

Ward, Andy; Damon Martin; and Robert Reilly. “Taxpayer-
Friendly Letter Ruling Describes Estate Planning 
Strategy for Control Owners of ESOP Corporations.” 
(Spring 2003).

Wilhoite, Charles A. “ESOP Formation in Health Care 
Industry Employer Corporations.” (Winter 2006).

INSIGHTS ARTICLES—AUTHORS NOT 
ASSOCIATED WITH WILLAMETTE 
MANAGEMENT ASSOCIATES

The following bibliography lists recent ESOP-related 
Insights articles authored by individuals who are not asso-
ciated with Willamette Management Associates.

Ackerman, David. “Recent Court Ruling Regarding Excess 
Compensation Paid to Officer and Trustee of ESOP 
Company: The Need for Fairness Opinions.” (Spring 
2001).

Becker, Theodore M., and Julie A. Govreau. “Prudent 
Process: Emerging Guidelines for ESOP Fiduciaries from 
Court Decisions.” (Special Issue 2007).

Bickley, Bruce F. “Leveraged ESOP Transactions Using 
Seller Financing.” (Spring 2002).

Blaugher, Kim M. “ESOP Administrative Responsibilities of 
Fiduciaries and Nonfiduciaries.” (Winter 2006).

Bogart, Mark I. “Defining the Roles of ERISA and ESOP 
Committees.” (Special Issue 2007).

Brown, Gregory. “A Legal Perspective on Using Control 
Premiums in ESOP Transactions.” (Spring 2001).

Butcher, Keith D. “ESOPs and Government Contractors: 
Planning Ideas and Pitfalls.” (Spring 2002).

Diamond, Louis H. “ESOP Planning Opportunities—Staying 
on the Cutting Edge.” (Winter 2008).

Dittmer, Nancy K. “S Corporation Status versus C 
Corporation Status—Which Taxation Status is Right for 
Your ESOP Company?” (Winter 2006).

DuBois, Lynn H. “The Decisions That Will Shape Your 
Employee Stock Ownership Plan Distribution Policy.” 
(Special Issue 2007).

Goldberg, Laurence. “Legislative and Regulatory 
Developments Affecting ESOPs in 2004.” (Winter 
2005).

———. “A Review of the 2005 Legislative and Regulatory 
Developments that Affect ESOPs.” (Winter 2006).

Gordy, Vauhgn. “Acquisition, Sale, Tender, or Plan 
Termination of an ESOP.” (Spring 2001).

———. “Corporate Governance in ESOP Companies.” 
(Spring 2003).

Hansen, Gregory M. “2006–2007 Legislative, Regulatory, 
and Judicial Events Impacting ESOPs.” (Special Issue 
2007).

Henderson, Colin M. “The ESOP as the Majority Stockholder.” 
(Spring 2003).

Hohman, Ken. “The Importance of a Repurchase Obligation 
Study.” (Special Issue 2007).

Kober, John. “Behind Open Doors: Corporate Governance 
with Emphasis on Implementing a Financial Plan Is Not 
a New Concept for ESOP Companies.” (Winter 2005).

———. “Best Plan Practices.” (Winter 2006).

———. “ESOPs Often Overlooked as a Planning Tool for 
Corporations and Shareholders.” (Spring 2001).

Kober, John, and David Ackerman. “ESOP Company 
Corporate Governance: Financing of an ESOP 
Transaction Affects Corporate Governance.” (Autumn 
2003).

Kornfeld, Judith L. “ESOP Repurchase Obligation Issues in 
S Corporations.” (Spring 2002).

Marchetti, Marilyn H. “Fiduciary Duties of the ESOP 
Trustee.” (Spring 2000).

———. “The Insider ESOP Trustee’s Dilemma: Responding 
to an Offer to Buy the Company.” (Spring 2001).

Marchetti, Marilyn H., and James E. Staruck. “The Trustee’s 
Duty to Monitor Sponsor Company Transactions.” 
(Winter 2005).

Merten, William M. “S Corporation ESOPs Create Investment, 
Acquisition, and Exit Strategy Opportunities for Private 
Equity Groups.” (Winter 2006).

Merten, William M., and Robert S. Socol. “Using ESOPs 
and Stock-Based Compensation to Facilitate Liquidity, 
Business Succession and Estate Planning, and 
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Management Buyouts.” (Spring 2001).

Miller, Michael S. “Plan Design and the Long-Term Success 
of Employee Stock Ownership Plans.” (Spring 2002).

Morn, Chuck. “Post-Leveraged Transaction Sponsor 
Company Stock Price Decreases—Is There a Better 
Way?” (Special Issue 2007).

Phenneger, Richard E. “The Growing Requirements on 
ESOP Third Party Administrators of Privately Held 
Companies.” (Special Issue 2007).

Prodoehl, Peter J. “Administrative Issues Relating to Merger 
and Acquisitions Involving an ESOP Company.” (Spring 
2001).

Sildon, Myron E. “Success in Business Ownership Succession 
Planning.” (Special Issue 2007).

Smith, Stephen D. “Department of Labor Brief in Enron 
Litigation Holds Lessons for ESOP Fiduciaries.” (Spring 
2003).

———. “Using an ESOP as an Acquisition Vehicle.” (Spring 
2001).

Smith, Stephen D., and Sharon B. Hearn. “Plan Drafting 
and Related Issues in the Wake of the “Breaux/Ramstad” 
Provisions of the Economic Growth and Tax Relief 
Reconciliation Act of 2001.” (Spring 2002).

Studdard, Lance T. “Selecting and Monitoring an Investment 
Adviser for Your Company’s Retirement Plan: A Guide 
for Company Fiduciaries.” (Winter 2007).

Williams, David H., Glenn D. Gunnels, and Dorothy A. 
Weber. “Pension Protection Act of 2006—The Impact on 
Employee Stock Ownership Plans.” (Winter 2007).

Williams, Peter. “Using COLI to Fund the ESOP Repurchase 
Liability.” (Spring 2003).

Woolsey, Tracy E., and Rachel L. Saxon. “ESOP Fiduciary 
Review of Employer Corporation Stock Valuation 
Reports.” (Winter 2007).

USEFUL WEB SITES

The following discussion presents a list of useful web sites 
where valuation analysts and other interested professionals  
may find up-to-date information on ESOP-related topics.

Beyster Institute, www.beysterinstitute.ucsd.edu

Part of the Rady School of Management at the University 
of California at San Diego, the Beyster Institute provides 
training, consulting, education, and research to business 
leaders worldwide. The Beyster Institute publishes books 
and other materials related to (1) ESOPs and (2) other 

employee benefit plans. The Beyster Institute conducts 
workshops and conferences to help closely held corpora-
tion executives better understand the details of employee 
ownership.

Capital Ownership Group, www.capitalownership.org

The Capital Ownership Group is a nonprofit network of 
professionals, academics, and activists on six continents. 
It operates an online virtual think tank (navigable in six 
languages), conference center, and library from Kent State 
University. The library includes research reports, case stud-
ies, and proposed legislation.

The ESOP Association, www.esopassociation.org

The ESOP Association is a nonprofit membership organiza-
tion serving approximately over two thousand employee 
stock ownership plan (ESOP) companies and professionals 
with a commitment to ESOPs. It organizes conferences and 
publishes technical materials related to ESOPs. The ESOP 
Association works to promote and enhance laws before 
Congress and regulatory agencies that govern ESOPs. 
Proceedings from The ESOP Association conferences are 
available for purchase as supplies last.

The National Center for Employee Ownership, www.nceo.
org 

The NCEO is a private, nonprofit membership and research 
organization that serves as a leading source of information 
on employee stock ownership plans (ESOPs), equity com-
pensation plans such as stock option plans, and ownership 
culture. This association publishes numerous books, pam-
phlets, articles, and other material on a regular basis. The 
NCEO also organizes conferences, seminars, and webinars. 
The NCEO web site includes a “reference desk” where one 
can get information, statistics, and research on employee 
ownership topics.

Ohio Employee Ownership Center, www.dept.kent.edu/
oeoc

The Ohio Employee Ownership Center (OEOC) is a non-
profit, university-based program that provides outreach, 
information, and preliminary technical assistance to Ohio 
employees and business owners interested in exploring 
employee ownership. The center has an active research and 
publication program on employee ownership.

Willamette Management Associates, www.willamette.com

On the web site of Willamette Management Associates, 
one may access selected articles from past Insights issues. 
Information on our valuation services and on our books is 
available. Also, conference presentations are posted there 
from time to time.


