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Contribution

Web traffic proxies for private 

negotiations

Clicks predict turnover – even without a 13D!

How common are private negotiations?

When do funds use private negotiations?

Omitted Variables?

• Control for mergers (target / acquirer)

• Control for 13D in industry and at connected 

firm

• Lower impact when funds are distracted

• No impact when funds are not activists

• Clicks precede 

turnover

• Results not driven by 

old CEOs / annual 

meetings

• Mixed results for

additions

• Control variables 

include returns; 

institutional holdings

Dirs care more about 

reputation → More likely to go 

public

• No evidence that certain 

governance characteristics 

make private or public 

strategies more successful

• Firms do not change board 

or share structure

• Firms DO use poison pills to 

protect themselves (Eldar, 

Kirmse, Wittry, WP)
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