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	     The goal of this paper was to analyse how the change in ownership after a management buyout influences changes in post-buyout efficiency and growth. While there is extensive Anglo-Saxon literature that shows that a buyout has a positive impact on firm performance, the impact of the heterogeneity of shareholder changes on post-buyout firm performance has been largely ignored until now. This issue is, however, non trivial as buyouts may originate from different types of governance structures, such as FOBs or divisional spin-offs. Further, a firm may be fully owned by the management after the buyout, or ownership may be shared among managers and PE investors, or managers may be the sole shareholders. Combining pre-buyout and post-buyout heterogeneity in shareholder and governance structures creates four types of potential changes in ownership and governance. This study explicitly acknowledges this heterogeneity in changes in governance structures. 



