
Fiscal Studies / Volume 11, Issue 3 /  p. 71-88

Management Buy-Outs from the Public Sector: Ownership Form and Incentive Issues

First published: August 1990
https://doi.org/10.1111/j.1475-5890.1990.tb00141.x
Citations: 21

STEVE THOMPSON, MIKE WRIGHT, KEN ROBBIE

https://onlinelibrary.wiley.com/journal/14755890
https://onlinelibrary.wiley.com/toc/14755890/1990/11/3
https://doi.org/10.1111/j.1475-5890.1990.tb00141.x
https://onlinelibrary.wiley.com/authored-by/THOMPSON/STEVE
https://onlinelibrary.wiley.com/authored-by/WRIGHT/MIKE
https://onlinelibrary.wiley.com/authored-by/ROBBIE/KEN


REFERENCES 

Arn�eld, R., Chiplin, B., Wright, M. and Jarrett, M. (1981), Management Buyouts: Corporate Trend for the

80s, Business Liaison O�ce, University of Nottingham.



Web of Science® Google Scholar

Audit Commission (1990), Management Buy-Outs: Public Interest or Private Gain?, Management Paper no.
6.

Google Scholar

Baumol, W. T. (1959), Business Behaviour, Value and Growths, London : Macmillan.

Google Scholar

Bishop, M. and Kay, J. A. (1988), Does Privatisation Work? Lessons from the UK, London : Centre for
Business Strategy, London Business School.

Google Scholar

Buckland, R. (1987), ‘The costs and returns of the privatisation of the nationalised industries’, Public

Administration, Vol. 65, pp. 241–258.

Web of Science® Google Scholar

Cable, J. R. (1988), ‘ Organisational form and economic performance’, in R. S. Thompson and M. Wright, (eds.),
Internal Organisation and Profit, Oxford : Philip Allan.

Google Scholar

Chiplin, B., Wright, M. and Robbie, K. (1988), Management Buy-Outs in 1988 — The Annual Review from

CMBOR, Centre for Management Buy-Out Research, University of Nottingham.

Web of Science® Google Scholar

Chiplin, B., Wright, M. and Robbie, K. (1989), Realisations from Management Buy-Outs: Issues and

Prospects, Centre for Management Buy-Out Research, University of Nottingham.

Google Scholar

Cubbin, J., Domberger, S. and Meadowcroft, S. A. (1987), ‘Competitive tendering and refuse collection:
identifying the sources of the e�ciency gains’, Fiscal Studies, Vol. 8, no. 3, pp. 9–58.

Google Scholar

DeAngelo, H. and DeAngelo, L. (1987), ‘Management buyouts of publicly traded corporations’, Financial

Analysts' Journal, May/June, pp. 1–12.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1981LW41600055&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=e_1_2_1_2_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%26publication_year%3D1981%26author%3DR.%2BArnfield%26author%3DB.%2BChiplin%26author%3DM.%2BWright%26author%3DM.%2BJarrett%26title%3DManagement%2BBuyouts%253A%2BCorporate%2BTrend%2Bfor%2Bthe%2B80s&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%2BAudit%2BCommission%2B%25281990%2529%252C%2BManagement%2BBuy%25E2%2580%2590Outs%253A%2BPublic%2BInterest%2Bor%2BPrivate%2BGain%253F%252C%2BManagement%2BPaper%2Bno.%2B6.%250A&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1959%26author%3DW.%2BT.%2BBaumol%26title%3DBusiness%2BBehaviour%252C%2BValue%2Band%2BGrowths&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1988%26author%3DM.%2BBishop%26author%3DJ.%2BA.%2BKay%26title%3DDoes%2BPrivatisation%2BWork%253F%2BLessons%2Bfrom%2Bthe%2BUK&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1987K275400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=10.1111%2Fj.1467-9299.1987.tb00660.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%3D65%26publication_year%3D1987%26pages%3D241-258%26journal%3DPublic%2BAdministration%26author%3DR.%2BBuckland%26title%3DThe%2Bcosts%2Band%2Breturns%2Bof%2Bthe%2Bprivatisation%2Bof%2Bthe%2Bnationalised%2Bindustries&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1111%2Fj.1467-9299.1987.tb00660.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%3D1988%26author%3DJ.%2BR.%2BCable%26title%3DInternal%2BOrganisation%2Band%2BProfit&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1988Q141200014&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=e_1_2_1_8_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%26publication_year%3D1988%26author%3DB.%2BChiplin%26author%3DM.%2BWright%26author%3DK.%2BRobbie%26title%3DManagement%2BBuy%25E2%2580%2590Outs%2Bin%2B1988%2B%25E2%2580%2594%2BThe%2BAnnual%2BReview%2Bfrom%2BCMBOR&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1989%26author%3DB.%2BChiplin%26author%3DM.%2BWright%26author%3DK.%2BRobbie%26title%3DRealisations%2Bfrom%2BManagement%2BBuy%25E2%2580%2590Outs%253A%2BIssues%2Band%2BProspects&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D8%26publication_year%3D1987%26pages%3D9-58%26journal%3DFiscal%2BStudies%26issue%3Dno.%2B3%26author%3DJ.%2BCubbin%26author%3DS.%2BDomberger%26author%3DS.%2BA.%2BMeadowcroft%26title%3DCompetitive%2Btendering%2Band%2Brefuse%2Bcollection%253A%2Bidentifying%2Bthe%2Bsources%2Bof%2Bthe%2Befficiency%2Bgains&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1111%2Fj.1475-5890.1987.tb00299.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%3D1987%26pages%3D1-12%26journal%3DFinancial%2BAnalysts%2527%2BJournal%26author%3DH.%2BDeAngelo%26author%3DL.%2BDeAngelo%26title%3DManagement%2Bbuyouts%2Bof%2Bpublicly%2Btraded%2Bcorporations&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Fama, E. and Jensen, M. (1983a), ‘Separation of ownership and control’, Journal of Law and Economics, vol.
XXVI, pp. 301–326.

Google Scholar

Fama, E. and Jensen, M. (1983b), ‘Agency problems and residual claims’, Journal of Law and Economics, vol.
XXVI, pp. 327–352.

Google Scholar

Jensen, M. C. (1986), ‘Agency costs of free cash �ow, corporate �nance and takeovers’, American Economic

Review, Papers and Proceedings, Vol. 76, pp. 323–329.

Web of Science® Google Scholar

Jensen, M. C. (1987), ‘ The takeover controversy: analysis and evidence’, in J. Co�ee, L. Lowenstein and S. Rose-
Ackerman, (eds.), Knights, Raiders and Targets: The Impact of Hostile Takeovers, Oxford : Oxford
University Press.

Google Scholar

Jensen, M. C. (1989), ‘Eclipse of the public corporation’, Harvard Business Review, September/October, pp.
61–74.

Web of Science® Google Scholar

Jensen, M. C. and Meckling, W. H. (1976), ‘The theory of the �rm: managerial behaviour, agency costs and
ownership structure’, Journal of Financial Economics, Vol. 3, pp. 305–360.

CAS Web of Science® Google Scholar

Kensinger, J. W. and Martin, J. D. (1988), ‘The quiet restructuring’, Journal of Applied Corporate Finance, pp.
16–25.

Google Scholar

Lowenstein, L. (1985), ‘Management buyouts’, Columbia Law Review, Vol. 85, pp. 731–784.

Web of Science® Google Scholar

Marais, L., Schipper, K. and Smith, A. (1989), ‘Wealth e�ects of going private for senior securities’, Journal of

Financial Economics, Vol. 23, pp. 155–191.

Web of Science® Google Scholar

Mayer, C. P. and Meadowcroft, S. A. (1985), ‘Selling public assets: techniques and �nancial implications’, Fiscal

Studies, Vol. 6, no. 4, pp. 42–56.

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3Dvol.%2BXXVI%26publication_year%3D1983a%26pages%3D301-326%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DE.%2BFama%26author%3DM.%2BJensen%26title%3DSeparation%2Bof%2Bownership%2Band%2Bcontrol&doi=10.1111%2Fj.1475-5890.1990.tb00141.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.%2BXXVI%26publication_year%3D1983b%26pages%3D327-352%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26author%3DE.%2BFama%26author%3DM.%2BJensen%26title%3DAgency%2Bproblems%2Band%2Bresidual%2Bclaims&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1086%2F467038&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1986C125500066&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=e_1_2_1_14_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%3D76%26publication_year%3D1986%26pages%3D323-329%26journal%3DAmerican%2BEconomic%2BReview%26author%3DM.%2BC.%2BJensen%26title%3DAgency%2Bcosts%2Bof%2Bfree%2Bcash%2Bflow%252C%2Bcorporate%2Bfinance%2Band%2Btakeovers&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1987%26author%3DM.%2BC.%2BJensen%26title%3DKnights%252C%2BRaiders%2Band%2BTargets%253A%2BThe%2BImpact%2Bof%2BHostile%2BTakeovers&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1989AP36600007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.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%26publication_year%3D1989%26pages%3D61-74%26journal%3DHarvard%2BBusiness%2BReview%26author%3DM.%2BC.%2BJensen%26title%3DEclipse%2Bof%2Bthe%2Bpublic%2Bcorporation&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=1%3ACAS%3A528%3ADyaE2sXis12rtg%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=10.1016%2F0304-405X%2876%2990026-X&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1976CJ65000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=10.1016%2F0304-405X%2876%2990026-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%3D3%26publication_year%3D1976%26pages%3D305-360%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BC.%2BJensen%26author%3DW.%2BH.%2BMeckling%26title%3DThe%2Btheory%2Bof%2Bthe%2Bfirm%253A%2Bmanagerial%2Bbehaviour%252C%2Bagency%2Bcosts%2Band%2Bownership%2Bstructure&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1016%2F0304-405X%2876%2990026-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%3D1988%26pages%3D16-25%26journal%3DJournal%2Bof%2BApplied%2BCorporate%2BFinance%26author%3DJ.%2BW.%2BKensinger%26author%3DJ.%2BD.%2BMartin%26title%3DThe%2Bquiet%2Brestructuring&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1111%2Fj.1745-6622.1988.tb00154.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1985ANW8800002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=10.2307%2F1122333&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%3D85%26publication_year%3D1985%26pages%3D731-784%26journal%3DColumbia%2BLaw%2BReview%26author%3DL.%2BLowenstein%26title%3DManagement%2Bbuyouts&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.2307%2F1122333&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1989AG37300007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=10.1016%2F0304-405X%2889%2990009-3&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%3D23%26publication_year%3D1989%26pages%3D155-191%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DL.%2BMarais%26author%3DK.%2BSchipper%26author%3DA.%2BSmith%26title%3DWealth%2Beffects%2Bof%2Bgoing%2Bprivate%2Bfor%2Bsenior%2Bsecurities&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1016%2F0304-405X%2889%2990009-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Google Scholar

McLachlan, S. (1983), NFC: The Inside Story, London : Macmillan.

Google Scholar

Mulley, C. and Wright, M. (1986), ‘Buy-outs and the privatisation of National Bus’, Fiscal Studies, Vol. 7, no. 3,
pp. 1–24.

Google Scholar

Muscarella, C. and Vetsuypens, M. (1989), ‘ Efficiency and organizational structure’, Southern Methodist
University Working Paper.

Google Scholar

National Audit O�ce (1989), DII: Sale of Rover Group plc to British Aerospace plc, London : HMSO.

Google Scholar

Redwood, J. (1984), Going for Broke, Oxford : Blackwell.

Google Scholar

Rybczynski, T. (1989), ‘Corporate restructuring’, National Westminster Bank Review.

Google Scholar

Scherer, F. M. (1986), ‘ Mergers, sell-o�s and managerial behaviour’, in L. G. Thomas, (ed.), The Economics of

Strategic Planning, Lexington , Mass.

Google Scholar

Stephen, F. and Thompson, R. S. (1988), ‘ Internal organisation and investment’, in R. S. Thompson and M.
Wright, (eds.), Internal Organisation, Efficiency and Profit, Deddington : Philip Allan.

Google Scholar

Stiglitz, J. E. (1985), ‘Credit markets and the control of capital’, Journal of Money, Credit and Banking, Vol. 17,
pp. 133–152.

Web of Science® Google Scholar

Thompson, R. S. and Wright, M. (1987), ‘Markets to hierarchies and back again: the implications of
management buy-outs for factor supply’, Journal of Economic Studies, Vol. 14, no. 3, pp. 3–24.

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1985%26pages%3D42-56%26journal%3DFiscal%2BStudies%26issue%3Dno.%2B4%26author%3DC.%2BP.%2BMayer%26author%3DS.%2BA.%2BMeadowcroft%26title%3DSelling%2Bpublic%2Bassets%253A%2Btechniques%2Band%2Bfinancial%2Bimplications&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1111%2Fj.1475-5890.1985.tb00523.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%3D1983%26author%3DS.%2BMcLachlan%26title%3DNFC%253A%2BThe%2BInside%2BStory&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D7%26publication_year%3D1986%26pages%3D1-24%26journal%3DFiscal%2BStudies%26issue%3Dno.%2B3%26author%3DC.%2BMulley%26author%3DM.%2BWright%26title%3DBuy%25E2%2580%2590outs%2Band%2Bthe%2Bprivatisation%2Bof%2BNational%2BBus&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1111%2Fj.1475-5890.1986.tb00424.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%3D1989%26author%3DC.%2BMuscarella%26author%3DM.%2BVetsuypens%26title%3DEfficiency%2Band%2Borganizational%2Bstructure&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%2BNational%2BAudit%2BOffice%2B%25281989%2529%252C%2BDII%253A%2BSale%2Bof%2BRover%2BGroup%2Bplc%2Bto%2BBritish%2BAerospace%2Bplc%252C%2B%250A%2BLondon%250A%2B%253A%2BHMSO.%250A&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1984%26author%3DJ.%2BRedwood%26title%3DGoing%2Bfor%2BBroke&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1989%26journal%3DNational%2BWestminster%2BBank%2BReview%26author%3DT.%2BRybczynski%26title%3DCorporate%2Brestructuring&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1986%26author%3DF.%2BM.%2BScherer%26title%3DThe%2BEconomics%2Bof%2BStrategic%2BPlanning&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1988%26author%3DF.%2BStephen%26author%3DR.%2BS.%2BThompson%26title%3DInternal%2BOrganisation%252C%2BEfficiency%2Band%2BProfit&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1985AFY3500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=10.2307%2F1992329&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%3D17%26publication_year%3D1985%26pages%3D133-152%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%2Band%2BBanking%26author%3DJ.%2BE.%2BStiglitz%26title%3DCredit%2Bmarkets%2Band%2Bthe%2Bcontrol%2Bof%2Bcapital&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.2307%2F1992329&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1987L046800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=10.1108%2Feb002645&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%3D14%26publication_year%3D1987%26pages%3D3-24%26journal%3DJournal%2Bof%2BEconomic%2BStudies%26issue%3Dno.%2B3%26author%3DR.%2BS.%2BThompson%26author%3DM.%2BWright%26title%3DMarkets%2Bto%2Bhierarchies%2Band%2Bback%2Bagain%253A%2Bthe%2Bimplications%2Bof%2Bmanagement%2Bbuy%25E2%2580%2590outs%2Bfor%2Bfactor%2Bsupply&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1108%2Feb002645&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Web of Science® Google Scholar

Thompson, R. S. and Wright, M. (1989), ‘Bonding, agency costs and management buyouts: a note’, Bulletin of

Economic Research, Vol. 41, pp. 61–75.

Google Scholar

Thompson, R. S., Wright, M. and Robbie, K. (1989), ‘Management buy-outs, debt and e�ciency: some UK
evidence’, Journal of Applied Corporate Finance, Vol. 2, no. 1, pp. 76–86.

Google Scholar

Vickers, J. and Yarrow, G. (1988), Privatisation: An Economic Analysis, London : MIT Press.

Google Scholar

Williamson, O. E. (1964), The Economics of Discretionary Behaviour: Managerial Objectives in a Theory of

the Firm, Prentice-Hall.

Google Scholar

Williamson, O. E. (1975), Markets and Hierarchies: Analysis and Antitrust Implications, New York : Free
Press.

Google Scholar

Wright, M., Chiplin, B., Thompson, R. S. and Robbie, K. (1990), MBOs, LBOs and Buy-Ins: New Frontiers in

Corporate Restructuring, Hutchinson Education, forthcoming.

Google Scholar

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

Google Scholar

Wright, M., Normand, J. A. and Robbie, K. (1990), Spicer and Oppenheim's Management Buy-Outs, 2nd
edition, Cambridge : Woodhead-Faulkner.

Google Scholar

Wright, M., Robbie, K. and Thompson, R. S. (1989), ‘On the �nance and accounting implications of management
buy-outs’, British Accounting Review, Vol. 21, pp. 219–235.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&key=A1987L046800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-5890.1990.tb00141.x&refDoi=10.1108%2Feb002645&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%3D14%26publication_year%3D1987%26pages%3D3-24%26journal%3DJournal%2Bof%2BEconomic%2BStudies%26issue%3Dno.%2B3%26author%3DR.%2BS.%2BThompson%26author%3DM.%2BWright%26title%3DMarkets%2Bto%2Bhierarchies%2Band%2Bback%2Bagain%253A%2Bthe%2Bimplications%2Bof%2Bmanagement%2Bbuy%25E2%2580%2590outs%2Bfor%2Bfactor%2Bsupply&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1108%2Feb002645&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%3D41%26publication_year%3D1989%26pages%3D61-75%26journal%3DBulletin%2Bof%2BEconomic%2BResearch%26author%3DR.%2BS.%2BThompson%26author%3DM.%2BWright%26title%3DBonding%252C%2Bagency%2Bcosts%2Band%2Bmanagement%2Bbuyouts%253A%2Ba%2Bnote&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1111%2Fj.1467-8586.1989.tb00279.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%3D2%26publication_year%3D1989%26pages%3D76-86%26journal%3DJournal%2Bof%2BApplied%2BCorporate%2BFinance%26issue%3Dno.%2B1%26author%3DR.%2BS.%2BThompson%26author%3DM.%2BWright%26author%3DK.%2BRobbie%26title%3DManagement%2Bbuy%25E2%2580%2590outs%252C%2Bdebt%2Band%2Befficiency%253A%2Bsome%2BUK%2Bevidence&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1111%2Fj.1745-6622.1989.tb00556.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%3D1988%26author%3DJ.%2BVickers%26author%3DG.%2BYarrow%26title%3DPrivatisation%253A%2BAn%2BEconomic%2BAnalysis&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1964%26author%3DO.%2BE.%2BWilliamson%26title%3DThe%2BEconomics%2Bof%2BDiscretionary%2BBehaviour%253A%2BManagerial%2BObjectives%2Bin%2Ba%2BTheory%2Bof%2Bthe%2BFirm&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1975%26author%3DO.%2BE.%2BWilliamson%26title%3DMarkets%2Band%2BHierarchies%253A%2BAnalysis%2Band%2BAntitrust%2BImplications&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.2307%2F2391875&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%3D1990%26author%3DM.%2BWright%26author%3DB.%2BChiplin%26author%3DR.%2BS.%2BThompson%26author%3DK.%2BRobbie%26title%3DMBOs%252C%2BLBOs%2Band%2BBuy%25E2%2580%2590Ins%253A%2BNew%2BFrontiers%2Bin%2BCorporate%2BRestructuring&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1985%26author%3DM.%2BWright%26author%3DJ.%2BCoyne%26title%3DManagement%2BBuy%25E2%2580%2590Outs&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1990%26author%3DM.%2BWright%26author%3DJ.%2BA.%2BNormand%26author%3DK.%2BRobbie%26title%3DSpicer%2Band%2BOppenheim%2527s%2BManagement%2BBuy%25E2%2580%2590Outs&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D21%26publication_year%3D1989%26pages%3D219-235%26journal%3DBritish%2BAccounting%2BReview%26author%3DM.%2BWright%26author%3DK.%2BRobbie%26author%3DR.%2BS.%2BThompson%26title%3DOn%2Bthe%2Bfinance%2Band%2Baccounting%2Bimplications%2Bof%2Bmanagement%2Bbuy%25E2%2580%2590outs&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1016%2F0890-8389%2889%2990094-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Wright, M., Thompson, R. S. and Robbie, K. (1989), ‘Privatisation via management and employee buyouts:
analysis and UK experience’, Annals of Public and Cooperative Economy, Vol. 60, no. 4, pp. 399–429.

Google Scholar

Yago, G. (1990), ‘ Corporate restructuring in the United States’, Ch. 2 in B. Caires et al. (eds.), Corporate

Restructuring, London : Euromoney Publications.

Google Scholar

Yarrow, G. (1989), ‘ Does ownership matter?’, in C. Veljanovski, Privatisation and Competition, London :
Institute of Economic A�airs.

Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1475-5890.1990.tb00141.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D60%26publication_year%3D1989%26pages%3D399-429%26journal%3DAnnals%2Bof%2BPublic%2Band%2BCooperative%2BEconomy%26issue%3Dno.%2B4%26author%3DM.%2BWright%26author%3DR.%2BS.%2BThompson%26author%3DK.%2BRobbie%26title%3DPrivatisation%2Bvia%2Bmanagement%2Band%2Bemployee%2Bbuyouts%253A%2Banalysis%2Band%2BUK%2Bexperience&doi=10.1111%2Fj.1475-5890.1990.tb00141.x&doiOfLink=10.1111%2Fj.1467-8292.1989.tb01337.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%3D1990%26author%3DG.%2BYago%26title%3DCorporate%2BRestructuring&doi=10.1111%2Fj.1475-5890.1990.tb00141.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%3D1989%26author%3DG.%2BYarrow%26title%3DPrivatisation%2Band%2BCompetition&doi=10.1111%2Fj.1475-5890.1990.tb00141.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://onlinelibrary.wiley.com/developing-world-access
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/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/


Copyright © 1999-2024 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

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

