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Abstract

Based on the differences that exist in the legal and institutional framework of the
countries, the development of corporate governance model is an important issue for both
the developed economies and transition economies. The most important criteria for
differentiating corporate governance model are the structures and the power of the
owners, as well as the rights and obligations of other actors on the basis of which it can
extract three corporate governance models that apply in developed economies: the
Anglo-Saxon model, the Continental Europe model and the Japanese model. Comparative
analysis of the similarities and differences of these models is the base for drawing
conclusions about their advantages and disadvantages, and it should be the guideline of
transition economies in solving problems that arise as a consequence of the separation of
ownership from control, the privatization process, and the effects of the changes in the
ownership and management structure. The research goal is to identify and analyze the most
important factors that determine the development of the corporate governance model of
transition economies, from the standpoint of the effectiveness of the relevant corporate
control mechanisms. The research starts from the point that is necessary to develop a new
corporate governance model appropriate for the transition economies. This model is based
on the theoretical knowledge and practical experience of the developed economies, with
the necessary respect for the differences that exist, from the legal and institutional
framework, the implications of the privatization process and the level of the development
of financial markets.

Key words: corporate governance models, corporate governance mechanisms,
ownership structure, transition economies, privatization.

K/bYUYHHU ®AKTOPHU PA3ZBOJA
MOJEJIA KOPIIOPATUBHOI" YIIPAB/BAIbA
Y TPAH3UIITMOHUM EKOHOMHJAMA

AncTpakT

[Tonazehu o pa3IUUUTOCTH KOj€ MOCTOje Yy MPABHOM U HHCTHTYIL[HOHATHOM OKBH-
py 3eMasba, pa3Boj MoJiena KOPIOPaTHBHOT yIpaBibamkba 3HA4YajHO je MUTame Kako 3a
pa3BHjeHe TaKo U 3a TpPaH3ULHOHE ekoHoMHje. Haj3HauajHuju kputepujymu 3a qude-
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peHIMpame MoJiela KOPIOPAaTHBHOT yIIpaBjbamka Cy CTPYKTypa U Moh BIIacHHKa, Kao
U TpaBa ¥ 00aBe3e OCTAINX aKTepa Ha OCHOBY KOjUX CE€ MOTY H3/IBOJUTH TPU MOJela
KOPITIOPATHBHOT yIpaBJbakha Koja ce MPUMEkY]Y y pPa3BHjeHHM eKOHOMHjaMa: aHTJIo-
CaKCOHCKH, KOHTHHEHTAHO-EBPOIICKH M jarmaHckd Mojen. KommapatnBHa aHamm3sa
CIMYHOCTH M Pa3jiMKa HaBEACHHUX MOJEJNa, Ka0 OCHOBAa 3a H3BONEHE 3aKJbydaka O
HPEIHOCTUMA M HEAOCTAllMMa IIOjeIMHUX Mojena, Tpeba jJa NpeicTaBiba ITYyTOKA3
TPaH3UIMOHUM E€KOHOMHjaMa y pellaBamy MpobieMa KOjU HAcTajy Kao HOCiIeauIa
pasIBajarma BIACHUIITBA OJ KOHTPOJE, Ipolieca MpuBaTH3aLdje U edekaTa mpoMeHa
BJIACHUYKE ¥ MEHAIIMEHT CTpyKType. LInsb ncrpakuBama y paay je HICHTH(HKOBAKkE U
aHaM3a HajBOXHUJUX CUTYalMOHHX (hakTopa Koju oapel)yjy pa3Boj Mojena Kopropa-
THBHOT yIIpaBJbara TPAH3HUIMOHUX EKOHOMHja, IIpEe CBera ca CTAHOBHINTA e(eKTHBHO-
CTH PeJIeBaHTHUX MEXaHM3aMa KOPIIOpaTUBHE KOHTpOJE. Y HUCTPaKUBAMY Ce MONA3N
0]l cTaBa Jia je MOTPeOHO Pa3sBUTH HOB MOJEN KOPHOPATHBHOT yIpaBJbambha HIPUMEPEH
cneuu(pUIHOCTHMA TPAH3UIMOHUX €KOHOMH]ja, 3aCHOBAH Ha TEOPH]CKUM 3HAmUMa U
NPaKTHYHUM HCKYCTBHMA Pa3BHjeHHX EKOHOMHja, y3 YBaXKaBambE Pa3IMUUTOCTH KOje
HOCTOj€ Ca CTAaHOBHIITA NPABHOT ¥ HHCTUTYIIMOHAIHOT OKBHPA, HMILTHKALHja MPOLie-
ca IpuBaTH3alMje U CTENICHA Pa3BHjeHOCTH (DPMHAHCHjCKOT TP)KHUILTA.

Kiby4He peud: MoOJei KOPIIOPATHBHOT YIIPABIbatha, MEXaHU3MH KOPIIOPATHBHOT
yIpaBJbamka, CTPYKTYpa BIACHHIITBA, TPAH3UIHOHE CKOHOMH]E,
NpUBATH3AIH]a.

INTRODUCTION

In contemporary theory and practice, corporate governance
represents a significant and current area of research and because of its
ambiguity and different research perspectives it produces many dilemmas
and disagreements. Corporate governance often focuses too narrowly on
the question of structure, functioning and effectiveness of the board of
directors. In contrast, it is necessary to consider a much broader issues of
corporate governance, so as to cover the legal and institutional framework
that determines the answer to the question: who controls the corporation
and how that control is executed? Such approach leads to the need for
improved control mechanisms that should prevent managers to behave
opportunistically and to undertake activities that are not in the interests of
shareholders. Enhancing the control mechanisms of managers is closely
linked to the problem of developing a proper corporate governance model.

Corporate governance models can be divided into three main groups:
the Anglo-Saxon model, the Continental Europe model and the Japanese
model. Although these models differ primarily from the standpoint of
internal domination vs. external corporate governance mechanisms, their
common feature is that they are created and applied in the developed
economies. Accordingly, these models cannot be literally implemented in
the transition economies, which is why the question of "true" corporate
governance model in the transition economies represents an important
area of research. Starting with the identified research gap, the paper is
focusing on the analysis of the corporate governance models in the
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developed and transition economies. The research goal is to identify and
analyze the most important factors that determine the development of a
corporate governance model that best suits the transition countries, from
the standpoint of the effectiveness of the relevant corporate control
mechanisms. Transition countries are lacking market institutions, and that
is why these countries are faced with the question of whether it is possible
to apply some of the existing corporate governance models that are
applied by developed economies. A key research hypothesis is that it is
necessary to develop a new corporate governance model that reflects the
specifics of the transition economies. Therefore, based upon the determined
goal and hypothesis, the research was conducted according to the qualitative
research methodology which is relevant to both humanities and social
sciences. In this paper, the following appropriate scientific research
methods are applied: the comparative scientific method aimed to compare
the corporate governance models that are used in developed economies
and the scientific methods of analysis and synthesis in order to create an
appropriate conceptual framework of corporate governance model
suitable for transition economies.

The paper is structured in two mutually connected wholes. In the
first part of this paper a comparative analysis of the corporate governance
models in developed economies is conducted. In the second part of the paper,
a conceptual framework for the development of a corporate governance
model in transition economies is presented. The key characteristics of the
corporate governance model in transition economies are emphasized from the
standpoint of the corporate governance mechanism’s efficiency.

CORPORATE GOVERNANCE MODELS
IN DEVELOPED ECONOMIES

The development of corporate governance is related to the problem
of separation of ownership from corporate control and the emergence of
managerial opportunism. Interests of the owners and managers often do
not match, so it is necessary to develop adequate mechanisms to protect
the interests of the shareholders, for an effective decision-making and
maximization of the company’s value. The purpose of the corporate
governance mechanisms is to reduce the costs that are resulting from the
separation of ownership and control, and to align the interests of owners
and managers, through the establishment of effective mechanisms to
control the managers (Babi¢, 2006, p. 5). The key corporate governance
mechanisms can be internal, external, and their effectiveness depends on
the applied corporate governance model, which determines a number of
factors: board model, ownership structure, development of market for
corporate control as well as legal and institutional framework that defines
the rights and responsibilities of all stakeholders in corporate governance.
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Starting from the above stated factors, they can be divided into three basic
corporate governance models: the continental European, the Anglo-Saxon
and the Japanese model. The similarities and differences, as well as the
advantages and disadvantages of the models are analyzed from the
standpoint of the characteristics of the ownership structure and board of
directors as the basic internal mechanisms and the market for corporate
control and legal regulations as the external corporate governance
mechanisms.

The Continental European or German corporate governance model
is applied in the countries of continental Europe, and they have their own
regulations in the area of corporate governance which is harmonized with
the EU Directives, as well as with the OECD recommendations. Also, in
Japan, China and Korea, the corporate governance model is applied based
on similar principles as the Continental European model, which is why
the Japanese model is often compared with the German model. Due to the
way of management and decision-making, this model is called the insider,
or stakeholder model. The key actors are the banks, shareholders and
employees. A strong social programs and developed financial institutions
are the main features of this model. The Continental European or German
model is applied in the countries with underdeveloped capital markets
and concentrated ownership structure (Cuervo, 2002). The concentration
of ownership is used as an alternative mechanism for dealing with the
agency problem and for the control of managerial opportunism (La Porta,
Lopez-de-Silane, & Shleifer, 1999; Thomsen & Pedersen, 2000).The
main advantage of this model lies in the power of a small number of large
shareholders to control the important strategic decision making and to
protect their interests and ensure business profitability in that way (Babié
& Nikoli¢, 2011, p. 77). However, in conditions of extreme concentration
of ownership, managers are often associated with controlling shareholders,
who participate in the expropriation of minority shareholders (La Porta et
al., 1999; Faccio & Lang, 2002). Due to the poor institutional protection
of the minority shareholders, this type of corporate control leads to the
occurrence of the principal - principal conflict between the majority and
minority shareholders which occurs when the majority shareholders abuse
their position in order to realize the private benefits of control at the
expense of the minority shareholders (Renders & Gaeremync, 2012). Due
to a prominent concentration of ownership, Continental European countries
are characterized by a pyramidal structure and interdependent holdings as
an important mechanism which the controlling (majority) owners are
using to separate the rights acquired on the basis of cash flow from the
right to perform control (Ooghe & De Langhe, 2002). Apart from the
evident concentration of ownership, this model from the ownership
structure is characterized by banks, financial institutions and private
companies as well as the types of owners who have the largest share in



751

the property. In Germany, France and Italy, most of the shares are owned
by private companies (20-40%), followed by financial institutions (10-
30%) and individuals (15-35%). In the countries of continental Europe,
private companies and financial institutions act directly and do not use
agents for control (Ooghe & De Langhe, 2002).

In addition to the concentration of ownership, an important internal
mechanism of corporate governance is the board of directors. The
countries of continental Europe generally apply the dual or two-tier board
that involves the separation of the functions of management and control
(Mallin, 2012, p. 162). The two-tier board is composed of the supervisory
and management board, and it is not allowed for the board members to be
the members of the other board at the same time, so there is a clear
distinction between management and control. In Europe and Japan, the
market for corporate control is not well developed, so that hostile
takeovers are rare (Lazarides & Drimpetas, 2010). Starting from the
analysis of the basic corporate governance mechanisms, it can be
concluded that the main weaknesses of this model are the underdeveloped
capital market, conflicts of interest between the principal - principal and
insufficient protection of the interests of the minority shareholders
(Renders & Gaeremync, 2012).

The Anglo-Saxon or American corporate governance model in
literature is called the market, shareholders or outsider model. Its
application is typical for Anglo-Saxon countries. It is based on the developed
capital markets, dispersed ownership structure, profit maximization of
shareholders as the main purpose of corporate governance and the
implementation of the unitary or one-tier board. The market for corporate
control is an important external mechanism of corporate governance,
because disciplining managers leads to a reduction in agency costs and
resolving conflicts of interest between owners and managers. In Anglo-
Saxon countries, takeovers are often seen as a key corporate governance
mechanism and without it managerial opportunism could not be controlled
(Shleifer & Vishny, 1997; Thomsen & Conyon, 2012, p. 55). Most frequent
forms of takeovers are mergers and acquisitions, and one of the most
radical mechanisms of disciplining managers is a hostile takeover (Franks
& Mayer, 1996; Lazarides & Drimpetas, 2010).

From the viewpoint of ownership structure, countries that apply
this model are characterized by the dispersion of ownership. The
advantages of this model stems from the fact that dispersed ownership
means more liquidity, dispersion of risk, and lower costs of capital.
However, due to the low concentration of ownership, the majority of
shareholders do not have significant power, as well as an opportunity to
influence management decisions and to control their work. Managers
make decisions on all important strategic issues (Tricker, 2009, p. 182).
Since the transfer of the ownership shares is easy, individual owners are
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not motivated to control the work of managers, because the costs to
control their managers are higher than their share in the property, and
because of it, they are willing to sell their shares or they will expect that
control is exercised by someone else, which leads to the principal-agent
conflict as a conflict of interest between the owners and managers. In
situations like this, conflicts of interest between owners and managers
should be solved by an agency contract and a developed market of corporate
control (Renders & Gaeremync, 2012; Thomsen & Conyon, 2012, p. 56).
This type of a problem is predominantly linked to the developed economies
of the US and Great Britain, where the institutional context provides a
relatively efficient application of agency agreements, which solves the
traditional agency problem (La Porta et al., 1999). The analysis of the
ownership structure, from the standpoint of the type of ownership, shows
that in the US and the UK the agents of financial institutions (over 50%)
have the largest number of shares and a much smaller number of shares is
owned by private individuals (20-30%) (Ooghe & De Langhe, 2002). In
the US and the UK, the companies are mainly owned by institutional
investors (pension funds and insurance companies). In Anglo-Saxon
countries, a one-tier board, as an internal control mechanism, is dominantly
implemented. This means that the management and control functions are
integrated and entrusted to the board, which is composed of executive and
non-executive, independent directors (Mallin, 2012, p. 162). Board members
are also members of the supervisory board, which means that the same
individuals are responsible for management and supervision (Nikoli¢ &
Eri¢, 2011). The basic lack of the one-tier board is that this concentration
of power can lead to the abuse of the chairman.

Starting from the difference in the ownership structure, the board
system, the role of the market for corporate control and legal framework,
Table 1 gives a comparative review of the two basic corporate
governance models that characterize the developed economies. The
comparative analysis of the corporate governance models in the
developed economies shows that there are arguments in favor of both
models, which is why the professional community has not reached a
general consensus on which model is the "best”. Actually, both models
have advantages and disadvantages which should represent the guidelines
to transition economies in developing appropriate corporate governance
models and overcoming the problems that arise as a result of the
separation of ownership and control.
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Table 1. Comparative analysis of corporate governance models
in developed economies

Climate that stimulate

Corporate Anglo-Saxon Continental European
governance Model Model
mechanisms
Dispersion of ownership Concentration of ownership
« Ownership Th_e domingnt type of owner quinant type _of owner -
= = - financial institutions as private companies and
g = agents individuals
E § Unitary or one-tier board Dual or two-tier board
s Board of
. Management and control Management and control
directors - . -
functions are integrated functions are separated
ket The primary role of market ~ Secondary role of market for
Marketfor o1 corporate governance  corporate governance
corporate

Aversion to hostile takeovers

£ governance X
= frequent hostile takeovers

< »
S 3
g3 Legal regulation directed to  EU Directives
X O f H . .
(g inancial markets as an OECD principl
7 . ples
= Legal external mechanisms is

Corporate governance codes
directed to the internal
mechanisms

Framework dominant

Source: Authors

THE KEY ISSUES OF CORPORATE GOVERNANCE
IN TRANSITION ECONOMIES

Transition economies are faced with numerous problems arising
from the undeveloped market institutions such as: undefined property
rights, abuse of the rights of the minority shareholders, mismanagement
of contracts, inconsistent and/or ineffective implementation of legislation,
and all that indicates a need for improving the corporate governance
mechanisms (Kuchta-Helbling & Sullivan 2002, p. 7). Therefore, in
transition economies, the improvement of corporate governance system
implies the establishment of market institutions in order to moderate the
problems associated with the change in ownership structure. The problems
associated with the action at the level of economic entities stemming from
changes in ownership structure and power relations of different actors are
not sufficiently investigated, because it was started from the simplified
assumption that the strategic behavior of firms is automatically adapted to
the new demands of the business environment, without the implementation
of institutional reforms. Experience has shown that such an approach is
not possible and that for a successful process of transition, the key
component is an institutional reform that is seen as a fundamental and
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comprehensive change in the formal and informal "rules of the game™ that
determines the behavior of the organization as a participant in the game
(Babi¢, 2004, p. 11). The implementation of institutional reforms suggests
a need to improve the system of corporate governance. There are three
primary reasons why a good corporate governance system is important
for the success of the process of economic transition (Nestor, Yasui &
Guy, 2000):

1. The formation of market economy institutions - companies
cannot successfully function without appropriate management
rules and institutions that reinforce them, as well as the market-
based mechanisms for the selection of competent managers, in
order to prevent the emergence of managerial opportunism.

2. Efficient allocation of the capital and financial market
development — good corporate governance is directly related to
financing and investment. Due to the imperfections of market
mechanisms, corporate governance represents an additional
mechanism for disciplining managers which encourages
efficient allocation of recourses.

3. Attracting foreign capital - the degree to which companies are
using basic principles of good corporate governance is an
important factor in making investment decisions. That is of
particular importance when it comes to direct investments,
which are particularly important for transition countries.

According to the above mentioned reasons, it can be concluded
that in order to improve the transition process, it is essential to develop an
appropriate corporate governance model, which should provide control
over the corporation, while creating an enabling investment environment.
Development of the corporate governance model in transition economies
represents a complex research area, because experience of developed
economies shows that there is not just one perfect corporate governance
model and that its characteristics must adapt to the tradition and business
environment of each country. Corporate governance models which are
applied by the developed countries may represent only a starting point,
but the model must be adapted to the specific conditions of transition
economies which are brought about by most important situational factors
and context in which the process of transition is conducted. Figure 1
shows the influence of interdependence of the changes in ownership and
management structure and corporate governance mechanisms on the
development of a corporate governance model whose effectiveness
depends on the fulfillment of the basic purpose of corporate governance,
which is to improve economic performance. Identified interdependence is
the result of the changes in the institutional framework, the effects of the
process of privatization and underdeveloped institutions of a market
economy and financial markets.
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Figure 1. Conceptual framework for development of corporate

governance model in transition economies
Source: Authors

According to the presented conceptual framework, the implementation
of institutional changes in order to establish a market economy is an
important situational factor. Theoretical approaches to institutional changes
are different, from the comprehensive reform approach to a very specific
model of partial implementation of institutional reforms. In addition to
seeking new solutions, there are proponents of the "imports" models that
have proven successful in the developed economies (Babi¢, 2003, p. 31).
Irrespective of the chosen approach to institutional change, from the point of
designing a successful institutional matrix as the basis of corporate
governance, the first and basic premise is to achieve a political consensus in
which the model is chosen. In the complex political configuration of
transition countries, as a rule, it is very difficult to form a coalition that will
last long enough to show the first positive effects of institutional reforms,
which is one of the key causes of the adverse effects of transition.

During the process of transition to a market economy it is
necessary to change the formal institutional framework, adopting a series
of laws which regulate the ownership rights, economic transactions,
bankruptcy and bankrupt companies, and the banking system. Besides, it
is necessary to influence the development of the financial market, in order
to enable an easier transfer of ownership. The issue of the transfer of
ownership is particularly significant because, as a result of the privatization
process from the point of application of different methods of privatization,
there have been significant changes in the ownership structure, which is
reflected as a gradual increase in the level of concentration, which is a
natural response to the excessive dispersion of ownership in the initial
stages of privatization. Most significant argument in favor of the
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concentration of ownership is the results of the three main reasons: first,
the presence of large shareholders can mitigate agency problems between
managers and shareholders; because of the majority stake in the capital,
the stakeholders tend to oversee the managers (Shleifer & Vishny, 1997),
and their voting power allows them to force the managers to make
decisions in the interests of the majority shareholder (La Porta et al.,
1999); Second, if we increase the number of minority owners, the
problem of collective choice arises and thirdly, lack of information makes
it difficult for minority shareholders to process monitoring and control
(Dharwadkar, George, & Brandes, 2000).

From the viewpoint of the type of the owner, it is recommended
that the dominant owners are foreign investors, in order to overcome the
traditional agency problem between owners and managers. Accordingly,
the analyzed changes in the ownership structure, the process of ownership
transformation and the application of appropriate corporate control
mechanisms represent a necessary requirement to achieve the positive
effects of privatization and development of the corporate governance model.

In addition to the change in the ownership structure, the development
of the stock market in the initial phase of transition is associated with the
privatization process and represents a means of the redistribution of property.
The common characteristic is that the market is underdeveloped, with little
liquidity, which cannot achieve the functioning of the external corporate
governance mechanisms through the market for corporate control. The
underdevelopment of the market is a consequence of a small number of new
investors in the market, which is why the traffic on the stock market in
transition countries is described as an insider game between the existing
participants. Investors, especially foreign ones, do not want to invest
because the liquidity of the market is small, and the degree of trust and
protection of minority owners is very low, which is why the capital market
as an external mechanism of corporate governance cannot be considered a
valid control and disciplining mechanism (Babi¢, 2004, p. 2).

According to the analyzed implications of the transition process
from the standpoint of the transformation of ownership and board
structure, in the development of the corporate governance model in
transition economies, there are two main directions. The first relates to
the use of an existing corporate governance model, which begs the
question whether it is feasible to implement the models that have emerged
in evolution to the specific conditions of the developed market economies
to the conditions that are totally different than in the developed market
economies. The other option is to choose the path of building a new
authentic model that has its own evolutionary stream, which would lead
to a new problem that is associated with the need to determine the ex ante
consequences of the evolutionary model (Babi¢, 2010).
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Therefore, it can be concluded that the key characteristics of the
corporate governance model in transition economies are more similar to
the Continental European than the Anglo-Saxon model, although transition
economies are faced with dealing with specific issues and challenges which
results in the need for a new corporate governance model. The Anglo Saxon
model is not suitable for transition economies, since business environment is
completely different: market institutions are underdeveloped, there is a
high degree of political uncertainty, as well as the fact that the capacity
for the development of legal/regulatory framework is insufficient. The
most important features of the corporate governance practices applied in
transition economies have concentrated ownership and the two-tier board
as key mechanisms of corporate control, underdevelopment of the market
for corporate control, and the problem of protecting the rights of minority
shareholders (Table 2).

Table 2. Key characteristics of the corporate governance model in
transition economies

Corporate Governance Corporate Governance Model
Mechanisms in transition economies
Concentration of ownership
Ownership Dominant type of the owner —

private companies, business groups
Two-tier board
Board of directors Management and control functions
are separated
Underdevelopment of market
Market for corporate control for corporate control
Hostile takeovers are rare

Internal
Mechanisms

Insufficiently developed
Legal/regulatory framework institutional framework
Insufficiently legal protection
of minority
shareholders rights
Source: Authors

External
Mechanisms

Starting from the insufficiently developed institutional framework
and secondary role of the market for corporate control, it can be
concluded that the internal corporate governance mechanisms are of more
importance. Therefore, it is necessary to increase the effectiveness of the
board and protect the minority shareholders’ rights. In the concentrated
ownership circumstances, majority shareholders control the managers,
and reduce the effectiveness of corporate governance mechanisms in that
way (Djankov, La Porta, Lopez-de-Silanes, & Shleifer, 2008). Improving
the effectiveness of the internal corporate governance mechanisms along
with implementing the reform of legal regulation and developing market
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institutions, represent an important prerequisite for increasing the quality
of corporate governance in transition economies.

CONCLUSIONS AND FRAMEWORK FOR FURTHER RESEARCH

There are several corporate governance models, which are essentially
of ethnocentric character. One of them is the Anglo-American model, which
is based on the ideology of corporate individualism, dispersion of ownership,
market economy and private property. The second model is typical for
European countries, as they are addressed to build a uniform system of
corporate governance with two basic features - two-tier board and the
concentration of ownership. The third model is unique to the Far Eastern
countries (especially Japan) in which there are a strong social cohesion within
the company, a high degree of unity, loyalty and identification. The fourth
model is typical for transition countries, which in the transition from the old
to the new order, gradually build their own corporate governance model,
taking into account the specificities of corporate governance that arise as a
result of the privatization process, as well as the atypical properties of
individual actors. In fact, the results of the privatization process influence the
development of the corporate governance model in transition economies,
where this influence varies depending on the applied method of privatization.

Searching for the answer to the question of which model is
appropriate for transition countries, which are characterized by the post-
privatization period, these countries are faced to deal with two main areas for
further research. The first relates to the need to test the assumptions about the
ethnocentric character of corporate governance and the eventual introduction
of the assumptions about its pluralistic nature, which would be more
favorable to its use for strategic alliances and corporate groups. The second is
associated with the adequacy of the stereotypical Western framework for the
study of corporate governance, because it is not fully adequate for imaging
interpersonal relations in the supervision of top management and the
protection of the rights of the owners of capital. This means that, according to
the need to develop a corporate governance model suitable for specifics of
transition economies, it is necessary to use both theoretical and practical
knowledge of developed economies, with the necessary respect for the
differences that exist in the legal and institutional framework, political
stability and configuration, the effects of the privatization process and the
degree of financial market development. The derived conclusion confirms
our initial research hypothesis that it is important to develop a new corporate
governance model that reflects the specific features of transition economies.
In the context of the aforementioned differences, the changes in ownership
and board structure and the opportunities for improvement of corporate
control mechanisms determine the development of a "true" corporate
governance model in transition economies.
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K/bYYHU ®AKTOPHU PA3BOJA
MOJEJIA KOPIIOPATUBHOI' YIIPAB/BAIbA
Y TPAH3UIIMOHUM EKOHOMUNJAMA

Bepuua baouh, Jeaena Huxoauh
Yuusepsuret y Kparyjesity, Ekonomcku ¢paxynret, Kparyjesan, Cpouja

Pe3ume

Tlonazehu on nmpernocraBky AreHINjCKe TEOPHje, MOXKE CE€ N3BECTH 3aKJbydaK Ja
e(eKTUBHOCT MeXaHu3aMa KOPIIOPAaTUBHOT YNpPaB/bakba KOjU Tpeba Jia crpedye MeHa-
yepe Ja ce MOHAIlIajy OHOPTYHHUCTUYKH U JOHOCE OJUTyKE KOje HUCY Y HHTEepecy aKlu-
OHapa 3aBUCHU O]l HHCTHTYIIMOHAIHOT OKPYXKEHha M MOJieNia KOPIIOPATUBHOT yIpaBiba-
a. To 3HauM 1a u3Mely MexaHn3aMa U Mo/ieNa KOPIIOPATHBHOT YIPaBJbarka MOCTOjH
MelyzaBucHOCT, koja objalImaBa pa3uKe y MeXaHH3MHUMa KOPIIOPATHBHOT YIIpaBJba-
Ha CXOJIHO TIPUMEEEHOM MOJIEITy.

Mogenu KOpnopaTHBHOT YIpaBJbaka KOjU CE NPUMEY]y Y Pa3BUjeHHM E€KOHO-
MHjaMa ce€ MOTY TOJEIHTH Yy TPU OCHOBHE TpyIe: aHTJIIOCAKCOHCKHU (ayTCajaepCKH)
MOJIeJl, KOHTHHEHTAITHO-EBPOIICKH (MHCAjAePCKN) MOJEN M jallaHCKU (WHCAjIepCKH)
Mozen. Mako ce MOXe youMTH Jia TIOCTOjU MPOLeC KOHBEPTeHIMje MoJieIa Kopropa-
THBHOT YIPaBJbakba, Pe CBEra Kpo3 yCBajare 3ajeTHIUKUX NPHHIINIA U CTaHAapa y
00JTacTH KOPIIOPAaTHBHOT YIIpaBJbamkba, HUjelaH MOIEN HHje IOTOJAH 3a CBE 3eMJbE,
Jep ce CTemeH pa3BHjeHOCTH, KYJITypa U TpaJWIHja, IpaBHA PEryliaTHBa H CTPYKTypa
BIIACHMINTBA CYIITHHCKM Pa3iMKyjy u3Mely 3emaspa. Ilopen HaBeneHHX pasiHKa,
TPaH3UIMOHE CKOHOMHjE CYy CyOoueHe ca OpOjHHM MpoOiieMHMa KOjH MPOUCTHYY U3
HEpa3BHjEHOCTH MHCTUTYLHMja 0€3 KOjHX TPXKHUIITE HE MOXe Ja (yHKUHOHHIIE, Kao
IITO Cy HeAeUHUCAHA BIIACHUYKA MPaBa, 3JI0ynotpeba mpaBa MambUHCKUX BIIACHHKA,
HEMOILITOBakE YroBOpa, HEAOCeHA W/WIH HeeUKACHA MPHMEHA TPaBHE PEryJiaTh-
Be, KOjH YKa3yjy Ha noTpely 3a yHanpehemeM e()eKTHBHOCTH MEXaHH3aMa KOpIopa-
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THBHOT YIpaBJbama. 3alpaBo, MOXKE Ce M3BECTH 3aKJbydaK Jja MEXaHU3MH AUCIUILIN-
HOBama MeHalepa Koje NMpUMemYjy TPaH3UIHOHE €KOHOMHje HHCY JOBOJBHO ede-
KTUBHH, Ka0 M Jla MOZEeJe KOPIOPAaTUBHOT YIpaBJbamkba Pa3BHjEHUX €KOHOMHUja HHje
Moryhe OOCIOBHO NMPUMEHUTH Yy TPAH3UIMOHMM EKOHOMHKjaMma, 300r yera HHUTame
,TIPaBOr”’ MoJiena KOPIIOPaTHBHOT YIIpaBJbamka Y 3eMJjbaMa y TPAaH3HIUj! IPe/CcTaBba
Ba)KHO MCTPAKUBAYKO IOJPYYje.

CXOIHO HaBEICHOM, Y paxy Cy WACHTH()UKOBAHM W aHAIM3WPAaHH HajBaXHHjH
CUTyalHOHH (hakTOpH Koju oxpelyjy pa3Boj Mojena KOpIOPaTUBHOT yIpaBJbama KOju
HajBHIIC OATOBapa TPAaH3MLUOHUM €KOHOMHUjaMa, IIpe CBEra ca CTAHOBUINTA eEKTUB-
HOCTH MEXaHH3aMa KOPIOPAaTHBHE KOHTPOJIE: IPOMEHA MHCTHTYLMOHAIHOT OKBHpA U
U3rpajitha TPXKULIHUX MHCTHTYIMja, METOJ IPHBAaTH3AlMje M CTENCH Pa3BUjeHOCTH
TPIKHIITA XapTHja O BPEIHOCTH. 3arpaBo, MOTBpheHa je KJbydHa XUIToTe3a 0]] Koje ce
T0J1a31 y UCTPAXKHBAY J1a je TOTPEeOHO Pa3BUTH HOB MOJEI KOPIIOPAaTHBHOT YIPaBIbakha
KOjH ofipakaBa CHEU(UIHOCTH TPAH3ULIHOHHUX CKOHOMHMja. 3eMJbe Y TPaH3HULUjH, Y
npesa3sy oJ CTapor Ka HOBOM IIOPETKY, Tpeda 1a ocTeneHo u3rpalyjy COncTBeHH Mo-
Jiell KOPIIOPAaTHBHOT YIpaBjbama, Y3 YBaXKaBambe CHELU(PUYHOCTH KOPHOPATHBHOT
yIpaBjbamka KOje HacTajy Kao MOCIeAnIIa Mpoleca NpuBaTu3ammje, Kao U aTHIMHIHAX
CBOjCTaBa MOjeIMHUX YUECHHUKA.



