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Abstract

Restructuring of large industrial holdings in the Czech Republic (S-firms) depends on probes into
new markets. The development and financing of probes generates internal holdups and stalemates
among the government, banks and S-firms. The government tries to preserve the value of just-
privatized S-firms while avoiding subsidies; banks, facing their delinquency, cannot force
bankruptcy since keeping them as clients is as important as maintaining capital adequacy. A
compromise arises, IMBR (intricate monitoring based restructuring), where the outside parties
condition their involvement on a peculiar reorganization of the firm. We provide the empirical
and theoretical underpinnings of IMBR, the emergence of which is neither deliberate nor
accidental.
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Abstrakt

Restrukturalizace velkych pramyslovych holdingti (S-firem) v Ceské republice zavisi na
prazkumech novych trhli. Vyvoj a financovani prizkumu vytvati zdrzeni a patové situace mezi
vladou, bankami a stdtnimi podniky. Vlada se snazi zachovat hodnotu pravé privatizovanych S-
firem a soucasn¢ se vyhnout poskytovani dotaci. Banky, které celi delikventnimu chovani
podniki, nemohou iniciovat bankroty, nebot’ udrzeni toto klientely je pro né stejné dilezité jako
udrzeni kapitalové pfimétenosti. Vznika kompromis, IMBR (intricate monitoring based
restructuring - restrukturalizace zalozena na slozitém monitorovani), kde vnéjsi strany podminuji
svoji angazovanost vlastni reorganizaci firmy. Poskytujeme empirickou a teoretickou podporu
IMBR, jejiz objeveni neni zdmérné ani ndhodné.
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