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Abstract

The governments of Hungary, Poland and Russia have used buy-outs as an important privatization
strategy which can be viewed as forming a continuum from straightforward sales where
management and employees generally achieve significant ownership, as in Hungary, via
intermediate approaches as in Poland where both payment and free distribution of shares are
involved, to the Russian case where state-owned enterprises were effectively “given away” through
a voucher privatization scheme. This paper, first, presents preliminary evidence on the extent and
nature of post-privatization restructuring in buy-outs in these three countries, which highlights the
transitory nature of this form of organization. Second, in the light of these findings, the paper
analyses the possibilities and difficulties associated with enhancing corporate governance and
finance.

References

I
X

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/journal/14680351
https://onlinelibrary.wiley.com/toc/14680351/1996/4/1
https://doi.org/10.1111/j.1468-0351.1996.tb00162.x
https://onlinelibrary.wiley.com/action/showRequestAccessibilityUpdate?doi=10.1111%2Fj.1468-0351.1996.tb00162.x
https://onlinelibrary.wiley.com/authored-by/Filatotchev/Igor
https://onlinelibrary.wiley.com/authored-by/Grosfeld/Irena
https://onlinelibrary.wiley.com/authored-by/Karsai/Judit
https://onlinelibrary.wiley.com/authored-by/Wright/Mike
https://onlinelibrary.wiley.com/authored-by/Buck/Trevor
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1468-0351.1996.tb00162.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DA.%2BBeecroft%26title%3DCapital%2BMarkets%2Band%2BCorporate%2BGovernance&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DM.%2BBoycko%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3DPrivatising%2BRussia&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Bradley, K. (1986), “Employee Ownership and Economic Decline in Western Industrial Democracies”, Journal of
Management Studies, Vol.23(1), pp. 51-71.

Web of Science® 2 Google Scholar &

Branyiczki I., G. Bakacsi and J. Pearce (1992), “The Back Door: Spontaneous Privatization in Hungary”, Annals of
Public and Cooperative Economy, Vol.63(2), pp. 303-316.

Google Scholar &

Bukowski, J. (1994), “ Interview”, Zycie Gospodarcze, 13.

Google Scholar @

Chubais, A. and M. Vishnevskaya (1994), “ Russian Privatization: Mid-1994”, mimeo, Moscow.

Google Scholar &

Dabrowski, J. M., M. Federowicz, T. Kaminski, and J. Szomburg (1993), Privatization of Polish State-owned
Enterprises: Progress, Barriers, Initial Effects, Gdansk : The Gdansk Institute for Market Economics.

Google Scholar &

Frydman, R., E. Phelps, A. Rapaczynski and A. Shleifer (1993), “Needed Mechanisms of Corporate Governance
and Finance in Eastern Europe”, Economics of Transition, Vol. 1(2), pp. 171-207.

Google Scholar &

Frydman, R., K. Pistor and A. Rapaczynski (1994), “ Investing in Insider-Dominated Firms: A Study of Russian
Voucher Privatization Funds”, Transition Economics Division, Policy Research Department, World Bank,
Washington , December.

Google Scholar 4

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1986A240600003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=10.1111%2Fj.1467-6486.1986.tb00934.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DVol.23%26publication_year%3D1986%26pages%3D51-71%26journal%3DJournal%2Bof%2BManagement%2BStudies%26issue%3D1%26author%3DK.%2BBradley%26title%3DEmployee%2BOwnership%2Band%2BEconomic%2BDecline%2Bin%2BWestern%2BIndustrial%2BDemocracies&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1111%2Fj.1467-6486.1986.tb00934.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DVol.63%26publication_year%3D1992%26pages%3D303-316%26journal%3DAnnals%2Bof%2BPublic%2Band%2BCooperative%2BEconomy%26issue%3D2%26author%3DI.%2BBranyiczki%26author%3DG.%2BBakacsi%26author%3DJ.%2BPearce%26title%3DThe%2BBack%2BDoor%253A%2BSpontaneous%2BPrivatization%2Bin%2BHungary&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1111%2Fj.1467-8292.1992.tb02091.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DJ.%2BBukowski%26title%3DInterview&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DA.%2BChubais%26author%3DM.%2BVishnevskaya%26title%3DRussian%2BPrivatization%253A%2BMid%25E2%2580%25901994&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DJ.%2BM.%2BDabrowski%26author%3DM.%2BFederowicz%26author%3DT.%2BKaminski%26author%3DJ.%2BSzomburg%26title%3DPrivatization%2Bof%2BPolish%2BState%25E2%2580%2590owned%2BEnterprises%253A%2BProgress%252C%2BBarriers%252C%2BInitial%2BEffects&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1993%26pages%3D171-207%26journal%3DEconomics%2Bof%2BTransition%26issue%3D2%26author%3DR.%2BFrydman%26author%3DE.%2BPhelps%26author%3DA.%2BRapaczynski%26author%3DA.%2BShleifer%26title%3DNeeded%2BMechanisms%2Bof%2BCorporate%2BGovernance%2Band%2BFinance%2Bin%2BEastern%2BEurope&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1111%2Fj.1468-0351.1993.tb00078.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DR.%2BFrydman%26author%3DK.%2BPistor%26author%3DA.%2BRapaczynski%26title%3DInvesting%2Bin%2BInsider%25E2%2580%2590Dominated%2BFirms%253A%2BA%2BStudy%2Bof%2BRussian%2BVoucher%2BPrivatization%2BFunds&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DI.%2BGrosfeld%26title%3DFinancial%2BSystems%2Bin%2BTransition%253A%2BIs%2BThere%2Ba%2BCase%2Bfor%2Ba%2BBank%25E2%2580%2590Based%2BSystem&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1995%26author%3DI.%2BGrosfeld%26author%3DG.%2BRoland%26title%3DDefensive%2Band%2BStrategic%2BRestructuring%2Bin%2BCentral%2BEuropean%2BEnterprises&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

M. Jarosz, ed. (1994a), Spoiki Pracownicze, Instytut Studiow Politycznych Polskiej Akademii Nauk, Warszaw .

Google Scholar 4

M. Jarosz, ed. (1994b), Pracownicze Spoiki Leasingujace, Warszaw, December.

Google Scholar &

Jensen, M. (1986), “Agency Costs of Free Cash Flow, Corporate Finance and Takeovers”, American Economic
Review - Papers and Proceedings, Vol.76 (May), pp. 323-29.

Web of Science® Z Google Scholar &

Jensen, M. (1993), “The Modern Industrial Revolution, Exit, and the Failure of Internal Control Systems”, Journal
of Finance, Vol.48(3), pp. 831-880.

Web of Science® Z Google Scholar &

Karsai, J. and M. Wright (1994), “Accountability, Governance and Finance in Hungarian Buy-outs”, Europe-Asia
Studies (formerly Soviet Studies), Vol.46(6), pp. 997-1016.

Web of Science® Z Google Scholar &

Khaykin, O., J. Lindquist and C. Ackerman (1993), “ Acquirors Come in from the Cold”, Acquisitions Monthly,
December, pp. 44-46.

Google Scholar 4

Kocsis, G. (1993), “ It is important that the initiator bear risk as well - interview with H. Stevenson”, Heti
Vildggazdasdg, 27.3.1993, pp. 33-34.

Google Scholar @

Il nna D 1072\ “Tha Effartc nf Emnlavian Minmnarchin an Nraanicatinnal Idantificatinn Emmnlaviasn Inh Attitiidac

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994a%26author%3DM.%2BJarosz%26title%3DSpoiki%2BPracownicze&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994b%26author%3DM.%2BJarosz%26title%3DPracownicze%2BSpoiki%2BLeasingujace&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1986C125500066&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=e_1_2_1_15_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DVol.76%26publication_year%3D1986%26pages%3D323-29%26journal%3DAmerican%2BEconomic%2BReview%2B-%2BPapers%2Band%2BProceedings%26author%3DM.%2BJensen%26title%3DAgency%2BCosts%2Bof%2BFree%2BCash%2BFlow%252C%2BCorporate%2BFinance%2Band%2BTakeovers&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1993LV00500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=e_1_2_1_16_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DVol.48%26publication_year%3D1993%26pages%3D831-880%26journal%3DJournal%2Bof%2BFinance%26issue%3D3%26author%3DM.%2BJensen%26title%3DThe%2BModern%2BIndustrial%2BRevolution%252C%2BExit%252C%2Band%2Bthe%2BFailure%2Bof%2BInternal%2BControl%2BSystems&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1994PH32100005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=10.1080%2F09668139408412213&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DVol.46%26publication_year%3D1994%26pages%3D997-1016%26journal%3DEurope-Asia%2BStudies%2B%2528formerly%2BSoviet%2BStudies%2529%26issue%3D6%26author%3DJ.%2BKarsai%26author%3DM.%2BWright%26title%3DAccountability%252C%2BGovernance%2Band%2BFinance%2Bin%2BHungarian%2BBuy%25E2%2580%2590outs&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1080%2F09668139408412213&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DO.%2BKhaykin%26author%3DJ.%2BLindquist%26author%3DC.%2BAckerman%26title%3DAcquirors%2BCome%2Bin%2Bfrom%2Bthe%2BCold&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DG.%2BKocsis%26title%3DIt%2Bis%2Bimportant%2Bthat%2Bthe%2Binitiator%2Bbear%2Brisk%2Bas%2Bwell%2B%25E2%2580%2590%2Binterview%2Bwith%2BH.%2BStevenson&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1978EP78300002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=10.1177%2F001872677803100102&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1978%26pages%3D29-48%26journal%3DHuman%2BRelations%26author%3DR.%2BLong%26title%3DThe%2BEffects%2Bof%2BEmployee%2BOwnership%2Bon%2BOrganisational%2BIdentification%252C%2BEmployee%2BJob%2BAttitudes%2Band%2BOrganisational%2BPerformance&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1177%2F001872677803100102&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BMinisterstwo%2BPrzeksztalcen%2BWlasnosciowych%252C%2BDepartament%2BPrywatyzacji%2BMalych%2Bi%2BSrednich%2BPrzedsiebiorstw%2B%25281995%2529%252C%2B%25E2%2580%259C%2BPrywatyzacja%2Bbezposrednia%2Bart.%2B37%2Bustawy%2Bo%2Bprywatyzacji%2Bprzedsiebiorstw.%2Bzestawienie%2Bzbiorcze%25E2%2580%259D%252C%2BFebruary.%250A&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Mizsei, K. (1992), “Privatization in Eastern Europe - A Comparative Study of Poland and Hungary”, Soviet Studies,
Vol.44(2), pp. 283-296.

Web of Science® Z Google Scholar &

Palepu, K. (1990), “Consequences of Leveraged Buy-outs”, Journal of Financial Economics, 27, pp. 247-62.

Web of Science® & Google Scholar &

Prywatyzacja Przedsiebiorstw Panstwowych (1994), GUS, Warszawa .

Google Scholar 4

Robbie, K., M. Wright and S. Thompson (1992), “Management Buy-ins”, Omega, Vol.20(4), pp. 445-56.

Web of Science® Z Google Scholar &

Sahlman, W. (1990), “The structure and governance of venture capital organisations”, Journal of Financial
Economics, 27, pp. 473-521.

Web of Science® Z Google Scholar &

Solarz, J. (1994), “ The Financial Sector and Bottom-up Privatization”, In: R. Schliwa, ed., Bottom-up Privatization,
Finance and the Role of Employers' and Workers' Organisations in the Czech Republic, Hungary, Poland and Slovakia,
ILO, Geneva, pp. 83-90.

Google Scholar 2

Szomburg, J. (1994), “ Prywatyzacja w Trybie Leasingu”, In: Efekty Prywatyzadji i Strategic Dostosowawcze
Przedsiebiorstw Sprywatyzowanych Kapitalowo i Likwidacyjnie, Instytut Badan nad Gospodarka Rynkowa, Gdansk,
September.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1992HN45400005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=10.1080%2F09668139208412012&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DVol.44%26publication_year%3D1992%26pages%3D283-296%26journal%3DSoviet%2BStudies%26issue%3D2%26author%3DK.%2BMizsei%26title%3DPrivatization%2Bin%2BEastern%2BEurope%2B%25E2%2580%2590%2BA%2BComparative%2BStudy%2Bof%2BPoland%2Band%2BHungary&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1080%2F09668139208412012&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1990FG69300011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=10.1016%2F0304-405X%2890%2990028-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D27%26publication_year%3D1990%26pages%3D247-62%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.%2BPalepu%26title%3DConsequences%2Bof%2BLeveraged%2BBuy%25E2%2580%2590outs&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1016%2F0304-405X%2890%2990028-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BPrywatyzacja%2BPrzedsiebiorstw%2BPanstwowych%2B%25281994%2529%252C%2BGUS%252C%2B%250A%2BWarszawa%250A%2B.%250A&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1992JC70300004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=10.1016%2F0305-0483%2892%2990019-4&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DVol.20%26publication_year%3D1992%26pages%3D445-56%26journal%3DOmega%26issue%3D4%26author%3DK.%2BRobbie%26author%3DM.%2BWright%26author%3DS.%2BThompson%26title%3DManagement%2BBuy%25E2%2580%2590ins&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1016%2F0305-0483%2892%2990019-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&key=A1990FG69100008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0351.1996.tb00162.x&refDoi=10.1016%2F0304-405X%2890%2990065-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D27%26publication_year%3D1990%26pages%3D473-521%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DW.%2BSahlman%26title%3DThe%2Bstructure%2Band%2Bgovernance%2Bof%2Bventure%2Bcapital%2Borganisations&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&doiOfLink=10.1016%2F0304-405X%2890%2990065-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26pages%3D83-90%26author%3DJ.%2BSolarz%26title%3DBottom%25E2%2580%2590up%2BPrivatization%252C%2BFinance%2Band%2Bthe%2BRole%2Bof%2BEmployers%2527%2Band%2BWorkers%2527%2BOrganisations%2Bin%2Bthe%2BCzech%2BRepublic%252C%2BHungary%252C%2BPoland%2Band%2BSlovakia&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DJ.%2BSzomburg%26title%3DEfekty%2BPrywatyzacji%2Bi%2BStrategic%2BDostosowawcze%2BPrzedsiebiorstw%2BSprywatyzowanych%2BKapitalowo%2Bi%2BLikwidacyjnie&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BState%2BProperty%2BCommittee%252C%2B%25281993%2529%2B%250A%2BReforma%252C%2BNo.49%252C%2BDecember%252C%2Bp.2%252C%2Band%2BNo.41%252C%2BOctober%252C%2Bpp.%2B4%25E2%2580%25935%2529.&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1992%26author%3D%25C3%2589va%2BVoszka%26title%3DPrivatiz%25C3%25A1ci%25C3%25B3%253A%2Bkock%25C3%25A1zatos%2Bkereslet%25C3%25A9l%25C3%25A9nk%25C3%25ADt%25C3%25A9s&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Wright, M. and J. Coyne (1985), Management Buy-outs, Beckenham : Croom-Helm.

Google Scholar &

M. Wright, I. Filatotchev, T. Buck and K. Robbie, eds, (1993), Management and Employee Buy-outs in Central and
Eastern Europe, European Bank/CEEPN, London .

Google Scholar &

M. Wright, ed. (1994), Management Buy-outs, The International Library of Management, Aldershot : Dartmouth
Publishing.

Google Scholar &

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies

Accessibility
Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1468-0351.1996.tb00162.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26author%3DM.%2BWright%26author%3DJ.%2BCoyne%26title%3DManagement%2BBuy%25E2%2580%2590outs&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DM.%2BWright%26author%3DI.%2BFilatotchev%26author%3DT.%2BBuck%26author%3DK.%2BRobbie%26title%3DManagement%2Band%2BEmployee%2BBuy%25E2%2580%2590outs%2Bin%2BCentral%2Band%2BEastern%2BEurope&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DM.%2BWright%26title%3DManagement%2BBuy%25E2%2580%2590outs&doi=10.1111%2Fj.1468-0351.1996.tb00162.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/privacy

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

