References

Agrawal, A & R A Walkling. 1994. Executive Careers and Compensation Surrounding Takeover Bids. Journal of Finance 49(3): 985-1014.

Aharony, J & I Swary. 1980. Quarterly Dividend and Earnings Announcements and Stockholders’ Returns: An Empirical Analysis. Journal of Finance 35(1): 1-12.

Arellano, M & S Bond. 1991. Some Tests of Specification for Panel Data: Monte Carlo Evidence and an Application to Employment Equations. Review of Economic Studies 58(2): 277-297.

Arellano, M & S Bond. 1998. Dynamic Panel Data Estimation using DPD98 for GAUSS. Mimeo, Institute for Fiscal Studies, London.

Arellano, M & O Bover. 1995. Another Look at the Instrumental Variable Estimation of Error- Components Models. Journal of Econometrics 68(1): 29-51.

Asquith, P & D W Mullins, Jr. 1983. The Impact of Initiating Dividend Payments on Shareholders’ Wealth. Journal of Business 56(1): 77-96.

Bean, C R. 1981. An Econometric Model of Manufacturing Investment in the UK. Economic Journal 91(361): 106-121.

Bebchuk, L A & L A Stole. 1993. Do Short-Term Objectives Lead to Under- or Overinvestment in Long- Term Projects? Journal of Finance 48(2): 719-729.

Benartzi, S, Michaely, R & R H Thaler. 1997. Do Changes in Dividends Signal the Future or the Past? Journal of Finance 52(3): 1007-1034.

Blundell, R & S Bond. 1997. GMM Estimation with Persistent Panel Data: An Application to Production Functions. Mimeo, IFS, London.

Blundell, R & S Bond. 1998. Initial Conditions and Moment Restrictions in Dynamic Panel Data Models. Journal of Econometrics 87(1): 115-143.

Blundell, R, Bond, S, Devereux, M & F Schiantarelli. 1992. Investment and Tobin’s Q. Journal of Econometrics 51(1-2): 233-257.

Blundell, R, Bond, S & C Meghir. 1992. Econometric Models of Company Investment. In Matyas, L & P Sevestre, eds. The Econometrics of Panel Data: Handbook of Theory and Applications. Dordrecht: Kluwer Academic. Pages 388-413.

Bond, S R, Chennells, L & M P Devereux. 1996. Taxes and Company Dividends: A Microeconometric Investigation Exploiting Cross-Section Variation in Taxes. Economic Journal 106(435): 320-333.

Bond, S, Elston, J, Mairesse, J & B Mulkay. 1997. Financial Factors and Investment in Belgium, France, Germany and the UK: A Comparison Using Company Panel Data. NBER Working Paper No. 5900.

Bond, S, Meghir, C & F Windmeijer. 1998. Productivity, Investment and the Threat of Takeover. Mimeo, IFS, London.

Brook, Y, Hendershott, R & D Lee. 1998. The Gains from Takeover Deregulation: Evidence from the End of Interstate Banking Restrictions. Journal of Finance 53(5), forthcoming.

Cameron, A C & F A G Windmeijer. 1997. An R-squared Measure of Goodness of Fit for Some Common Nonlinear Regression Models. Journal of Econometrics 77(1): 329-342.

Campbell, J Y & R J Shiller. 1988. Stock Prices, Earnings, and Expected Dividends. Journal of Finance 43(3): 661-676.

Comment, R & G W Schwert. 1995. Poison or Placebo? Evidence on the Deterrent and Wealth Effects of Modern Antitakeover Measures. Journal of Financial Economics. 39(1): 3-44.

Comment, R & G W Schwert. 1997. Hostility in Takeovers: In the Eyes of the Beholder? Mimeo, University of Rochester.

Dann, L Y & H DeAngelo. 1988. Corporate Financial Policy and Corporate Control: A Study of Defensive Adjustments in Asset and Ownership Structure. Journal of Financial Economics 20(1/2): 87- 127.

DeAngelo, H, DeAngelo, L & D J Skinner. 1992. Dividends and Losses. Journal of Finance 47(5): 1837- 1863.

DeAngelo, H, DeAngelo, L & D J Skinner. 1996. Reversal of Fortune: Dividend Signaling and the Disappearance of Sustained Earnings Growth. Journal of Financial Economics 40(3): 341-371.

Denis, D J, Denis, D K & A Sarin. 1997a. Ownership Structure and Top Executive Turnover. Journal of Financial Economics 45(2): 193-221.

Denis, D J, Denis, D K & A Sarin. 1997b. Agency Problems, Equity Ownership, and Corporate Diversification. Journal of Finance 52(1): 135-160.

Denis, D J & J M Serrano. 1996. Active Investors and Management Turnover Following Unsuccessful Control Contests. Journal of Financial Economics 40(2): 239-266.

Dickerson, A P, Gibson, H D & E Tsakalotos. 1998. Takeover Risk and the Market for Corporate Control: The Experience of British Firms in the 1970s and 1980s. University of Kent at Canterbury, Department of Economics Discussion Paper 98/3.

Edlin, A S & J E Stiglitz. 1995. Discouraging Rivals: Managerial Rent Seeking and Economic Insufficiencies. American Economic Review 85(5): 1301-1312.

Fama, E F & H Babiak. 1968. Dividend Policy: An Empirical Analysis. Journal of the American Statistical Association 63: 1132-1161.

Feldstein, M S. 1970. Corporate Taxation and Dividend Behaviour. Review of Economic Studies 37(1): 57-72.

Franks, J & C Mayer. 1990. Takeovers, Capital Markets and Corporate Control: A Study of France, Germany and the UK. Economic Policy 10: 189-231. Franks, J & C Mayer. 1996. Hostile Takeovers and the Correction of Managerial Failure. Journal of Financial Economics 40(1): 163-181. Gilchrist, S & C P Himmelberg. 1995. Evidence on the Role of Cash Flow for Investment. Journal of Monetary Economics 36(3): 541-572. Greene, W H. 1997. Econometric Analysis. London: Prentice-Hall. Third Edition. Greenwood, J, Hercowitz, Z & P Krusell. 1997. Long-Run Implications of Investment-Specific Technological Change. American Economic Review 87(3): 342-362. Higson, C & J Elliott. 1998. Post-takeover Returns: The UK Evidence. Journal of Empirical Finance 5(1): 27-46. Hulten, C R. 1992. Growth Accounting When Technical Change Is Embodied in Capital. American Economic Review 82(4): 964-980. Jensen, M C. 1986. Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers. American Economic Review 76(2): 323-329. John, K & J Williams. 1985. Dividends, Dilution, and Taxes: A Signalling Equilibrium. Journal of Finance 40(4): 1053-70. Kaplan, S N, Mitchell, M L & K H Wruck. 1996. A Clinical Exploration of Value Creation and Destruction in Acquisitions: Organizational Design, Incentives, and Internal Capital Markets. Forthcoming in Kaplan, S N, ed. Mergers and Productivity. NBER. Layard, R. 1997. What Labour Can Do. London: Warner Books. Lichtenberg, F R. 1992. Corporate Takeovers and Productivity. Cambridge, MA: MIT Press. Lintner, J. 1956. Distribution of Incomes of Corporations among Dividends, Retained Earnings, and Taxes. American Economic Review 46: 97-113. Loughran, T & A M Vijh. 1997. Do Long-term Shareholders Benefit from Corporate Acquisitions? Journal of Finance 52(5): 1765-1790. Manne, H G. 1965. Mergers and the Market for Corporate Control. Journal of Political Economy 73: 110- 120. Marris, R. 1963. A Model of the �Managerial� Enterprise. Quarterly Journal of Economics 77: 185-209. Martin, K J & J J McConnell. 1991. Corporate Performance, Corporate Takeovers, and Management Turnover. Journal of Finance 46(2): 671-687. McGuckin, R H & S V Nguyen. 1995. On Productivity and Plant Ownership Change: New Evidence from the Longitudinal Research Database. RAND Journal of Economics 26(2): 257-276.

Mikkelson, W H & M M Partch. 1997. The Decline of Takeovers and Disciplinary Managerial Turnover. Journal of Financial Economics 44(2): 205-228. Milgrom, P & J Roberts. 1992. Economics, Organization and Management. Englewood Cliffs, NJ: Prentice Hall.

Morck, R, Shleifer, A & R W Vishny. 1988. Characteristics of Targets of Hostile and Friendly Takeovers. In Auerbach, A J, ed. Corporate Takeovers: Causes and Consequences. University of Chicago Press. Pages 101-129. Morck, R, Shleifer, A & R W Vishny. 1989. Alternative Mechanisms for Corporate Control. American Economic Review 79(4): 842-852. Myers, S C. 1998. Outside Equity Financing. NBER Working Paper No. 6561. Newey, W K. 1984. A Method of Moments Interpretation of Sequential Estimators. Economics Letters 14: 201-206. Nickell, S J. 1995. The Performance of Companies. Oxford: Blackwell. Nickell, S J. 1996. Competition and Corporate Performance. Journal of Political Economy 104(4): 724- 746.

Nickell, S & D Nicolitsas. 1996. Does Innovation Encourage Investment in Fixed Capital? London School of Economics, Centre for Economic Performance Discussion Paper No. 309.

Nickell, S, Wadhwani, S & M Wall. 1992. Productivity Growth in U.K. Companies, 1975-1986. European Economic Review 36(5): 1055-1085. Nuttall, R. 1999a. Takeover Likelihood Models for UK Quoted Companies. Nuffield College, Oxford, Discussion Paper.

Nuttall, R. 1999b. Essays on Contracts and Takeovers. Unpublished doctoral thesis, Oxford University. Pagan, A. 1984. Econometric Issues in the Analysis of Regressions with Generated Regressors. International Economic Review 25(1): 221-247. Palepu, K G. 1986. Predicting Takeover Targets: A Methodological and Empirical Analysis. Journal of Accounting and Economics 8(1): 3-35. Pesaran, M H & A Timmermann. 1995. Predictability of Stock Returns: Robustness and Economic Significance. Journal of Finance 50(4): 1201-1228. Poterba, J M. 1987. Tax Policy and Corporate Saving. Brookings Papers on Economic Activity 2: 455- 503. Powell, R G. 1997. Modelling Takeover Likelihood. Journal of Business Finance & Accounting 24(7/8): 1009-1031.

Rau, P R & T Vermaelen. 1998. Glamour, Value and the Post-Acquisition Performance of Acquiring Firms. Journal of Financial Economics 49(2): 223-253 Ravenscraft, D J & F M Scherer. 1987. Mergers, Sell-offs, and Economic Efficiency. Washington, DC: Brookings. Scharfstein, D. 1988. The Disciplinary Role of Takeovers. Review of Economic Studies 55(2): 185-199. Schmidt, K M. 1997. Managerial Incentives and Product Market Competition. Review of Economic Studies 64(2): 191-213. Schranz, M S. 1993. Takeovers Improve Firm Performance: Evidence from the Banking Industry. Journal of Political Economy 101(2): 299-326. Schumann, L. 1988. State Regulation of Takeovers and Shareholder Wealth: The Case of New York’s 1985 Takeover Statutes. RAND Journal of Economics 19(4): 557-567. Shleifer, A & L H Summers. 1988. Breach of Trust in Hostile Takeovers. In Auerbach, A J, ed. Corporate Takeovers: Causes and Consequences. University of Chicago Press. Pages 33-56. Shleifer, A & R W Vishny. 1989. Management Entrenchment: The Case of Manager-Specific Investments. Journal of Financial Economics 25(1): 123-139. Shleifer A & R W Vishny. 1997. A Survey of Corporate Governance. Journal of Finance 52(2): 737-783. Stein, J C. 1988. Takeover Threats and Managerial Myopia. Journal of Political Economy 96(1): 61-80. Stein, J C. 1989. Efficient Capital Markets, Inefficient Firms: A Model of Myopic Corporate Behavior. Quarterly Journal of Economics 104(4): 655-669. Temple, J. 1998. Equipment Investment and the Solow Model. Oxford Economic Papers 50(1): 39-62. Zwiebel, J. 1996. Dynamic Capital Structure under Managerial Entrenchment. American Economic Review 86(5): 1197-1215.