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		An emerging line of research based on Appel (2019) finds that firms incorporated in Universal Demand (UD) law adopting states experience an increase in the use of entrenchment provisions. Our granular investigation shows that the empirical link between UD laws and management entrenchment is not supported by the evidence. We instead find that the results in Appel (2019) are driven by a small number of firms adopting poison pill and golden parachute provisions after substantial long-term drops in market value. Using hand-collected data, we additionally find that the vast majority of changes in the use entrenchment provisions among affected firms were in fact announced before the enactment of UD laws. The evidence calls into question the existence of a cause-and-effect link between UD laws and management entrenchment. 
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