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Abstract

This paper analyzes decisions of managers on restructuring before privatization. After
privatization, the new owner decides on manager's future based on his/her beliefs on manager's
quality. Manager and owner are playing a signalling game, in which restructuring is a signal of
manager's quality. The model has two important sets of equilibria: one in which signalling does
not persuade the owner to keep the manager who restructures, and other in which signalling
offsets the counter-restructuring effect of privatization caused by manager's uncertainty on after-
privatization future. Whereas the latter set of equilibria seems to be rather robust, the former one
fails whenever there is competititon among privatizers.

Abstrakt

Clanek analyzuje rozhodovani manazeri o restrukturalizaci v pfedprivatizaénim obdobi.
Postprivatiza¢ni osud manazert je rozhodovan novymi majiteli na zaklad¢ jejich odhadu
manazerovy kvality. Model je zaloZen na tom, Ze manaZer a potencialni novy majitel hraji
signalizacni hru, ve kter¢ je restrukturalizace signdlem manazerovy kvality. Model dava dvé
dualezité skupiny rovnovah: Jednu ve které signalizace neptfesvédcuje nového majitele aby
ponechal manazera ktery restrukturalizoval, a druhou, ve které signalizace eliminuje
protirestrukturalizacni efekt privatizace, ktery je zpisobem manazerovou nejistotou ohledné
postprivatizacni budoucnosti. Zatimco druha skupina rovnovah je pomérné robustni, prvni
skupina rovnovah selhava jakmile existuje mezi potencialnimi novymi majiteli konkurence.
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