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*

This paper addresses the e�ects on corporate restructuring of changing management and
ownership. First, it synthesises a number of perspectives on corporate restructuring which involve
managerial succession, voluntary restructuring, agency theory, incentives and entrepreneurship, to
obtain insights into the relative impact of simultaneously changing either, neither or both
management and ownership. Second, it uses case study evidence from management buy-ins to
examine the e�ects of changing both management and ownership. the evidence suggests that
whilst management may be adequately incentivized, problems may arise in respect of information
asymmetries, di�culties in matching entrepreneurs to the context and monitoring by venture
capitalists, and implementation of strategies.
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