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Bowkxo Xuexosuh,
Kaiuapuna Bewosuh, Beotpao

KBainTeT KOpNnopaTUBHOT yNPAB/balkha U TPXKHUILITE
KOPIOPATHBHE KOHTPOJIE y YCIIOBUMA TPAH3ULUje

1. YBopn: neunnnyja oCHOBHHX MOjMOBA U pesianuja

KopnoparueHo ynpasibame 6aBU ce HAUMHIMA Ha KOje BIIACHUIM Kanurana 00e3-
6ebyjy cebu npuHOC Ha MHBECTULH]Y. MexaHn3Mu KOPIOPAaTHBHOT YIIPABIbakba Cy €KO-
HOMCKE U IIPaBHE HHCTUTYIHj€ KOje MOTy OUTH MeHaHe KpO3 MONUTIYKHY IPOLIEC.

Jesrpo KOpHOpaTHBHOT yIpaBibaka je HaCTOjakbe fja ce pelly NpoOieM MO3HaT y
TEOpHjU Kao NpUHIMIAI-areHT npodneM. CylTuHa TOr npobrieMa je pasfBajamke Me-
HalIMeHTa Of (prHAHCHja, OHOCHO BIIaCHUIITBA. 10 je mpoOiieM KOju Ma BJIaCHUK HOB-
1a (Kanurasna) KOju HaCTOjH [ja CIIPEYr MeHaliepa KoMe je Taj HoBall (Karmurali ) OBEPUO
Ha yIpaBy, ia HOBall (KAlUTall) IPUCBOjU WM TIOTPOILIX HA MPOjeKTe KOjU He TOHOCEe
OINITAMaJIaH IPHHOC BIIACHUKY.

Peu ,,ynpaBmbame™ cyrepuie fa ce pagu o Mohu, OfTHOCHO orjlanthewmuma. Ilo-
CTaBIba Cce MUTamke O KOjM oBjalthemnMa je peu? Heke TpaHcakije reHepuIy KBa-
3U-pEHTe Koje Ce He MOTY EJIMMUHICATH YTAKMHUIIOM Ha TPXKUIITY, HUTH ce IIaK MOTY ex
ante miopermuTiY). Y MOJENHM THX BHIIKOBA MOCTOH TPXKMIIHA mMrepdexmuja. CrcreM
KOPIIOPaTHBHOT yIpaBJbakha YBOAM NpaBiia Koja ofapebyjy nperoBapauky Moh y ex post
HOfieIT KBa3U-PEHTH FeHepUCaHNX TOKOM Tpajarba OffHoca. JIOTHUKY ocMaTpaHo, UHU-
I[IjaJIH yroBOp U3Meby MeHariepa 1 BilacHUKa KanuTana uMa HeHTpaiHy yiaory. OH 6u

1. Shleifer A. and Robert W. Vishny, ,,A Survey of Corporate Governance®, The Journal of Finance,
VOL. LII, NO. 2., June 1997.
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Tpebarno fa cnenuduIrpa 11ITa MeHalep cMe f1a pajjy ca KaluTajaoM 1 Kako he renepu-
canu ipohuT OUTH MOJIeTheH n3Mehy MeHaliepa 1 BJIacHHKa y CBAaKOM MOTYheM cITy4ajy.
Texunuku, MehyTiM, GIIIO OU MJTH UCYBHMIIIE CKYIO WK (dethie) HeMoryhe mpeaBuieTr
CBaKy MOryhy CHTYyaIfjy y KOjoOj ce MeHallep 1 BIaCHUK Mory Hahkn 360T FbUXOBOT OTHO-
ca, Te je MHHUIIM]aJTHU YTOBOP YBEK HEKOMILIeTaH. Ta HEeKOMIIETHOCT MHUIHjaJHOT yro-
BOpa CTBapa IpocTop 3a norabame OKO TOfieNe KBasu-peHTH m3Meby npuHmmmnana u
areHTa. OHa YMHM HEONIXO[JHUM MexaHn3aM KojuM he ce anoruparu Moh fia ce moHece
ex post OjjIyKa y HempelBubeHnM cuTyandjama. Ta pe3myaliHa KOHTPOJIHA NpaBa Cy
BPJIO BpEJIHA jep javyajy mperopapavky Moh cBOra HOCHOIA Y ex post TIOfeIT KBa3H-PeH-
TH ¥ Jajy My JUCKPEIH]y V JOHOIIEHY OTyKa. Tako je CyllThHa pellaBamba MPHHIM-
Haj-areHT npobreMa 3ampaBo ajloKalyja pe3uAyalHiX paBa, a CUCTEM KOPIOpaTHB-
HOT yIIpaB/bak-a je MEXaHu3aM Te aJIoKalluje.

CucreM KOpPIOpaTHBHOT YIIPaBIbamka, KaKO CMO I'a Ie(DUHYICAIIH, IIPEe CBETa je IpaB-
HE MexaHm3aM. PesmpyanHa npasa ce, HauMe, aJlonupajy 3aKOHCKUM W YTOBOPHIM
HOpMama. YKOJIMKO, MebyTrM, HOpMe He BpIlle aJloKalyjy paBa Ha 3aloBOJbaBajyhu
HAa4YWH WM ce He TPUMEY]y, TPXKUIITe Hajla3l (paKTHIKe OArOBOpE Ha OBE MpPaBHE
npoGrneMe. Jegan off Hajuemhmx (paKTUYKAX OIrOBOpa Ha MPHHIMIIAI-areHT MpoodieM
je KOHIIEHTpanyja BIacHUINTBA. KOHCONMIOBamE BIACHUYKHX IPaBa IOHIEPHIIIC
NpaBHy 3aIUTHTY jep BehrHCKM BIacHUK (TIOHEKaJ| YakK ¥ CaMO BEJIMKH aKIMOHApP) MMa
[IOBOJHHO MHTEpeca ¥ MohH fia BpIIH €(peKTUBHY KOHTPOITY HajJl YIIPABOM.

IIpey3nmama TIpecTaB/bajy 3HAUajaH MEXaHW3aM KOHCOMIIOBAha BIIACHIUKHX
npasa. OBaj MexaHu3aM je Hactao y Benukoj bpuranauju u Amepuny, 1j. y 3eMibama y
KojuMa je mojaBa BehmHckor aknmonapa n3y3erak. CTyamje cy mokasaje HeKOJHUKO 3a-
HUMJBUBUX YME-CHUIIA BE3aHNX 32 Ipey3uMamsa. [1pBo, mpey3nMarsa, 1o paBmity, IOBe-
haBajy KoMOMHOBaHY BpeJHOCT mpey3eTe (pupMe u moryauora~. JIpyro, npegMer mpe-
y3UMama cy Hajuerhe hupMe Koje JIOIIe TOCIYjy~’ ¥ ’bUXOBH MEHAIIEPH CY IO IPaBUITY
TPUCHBEHH J]a Oy HAKOH IIITO IIOHYAA 3a IPEY3NMahe YCIe U (pripMa IPOMEHH BIIACHH-
ka®)

ITocroje Mebyrum 1 3HaYajHU IPOOTIEMH ca OBUM €(hUKACHIM MEXaHM3MOM KOH-
Tpore MeHariepeke fuckpenyje. Ilpe cBera, mpey3mMara Cy BpIIo CKyIa, Tako fia ce 1o
MPaBWIy UCIUIaTe caMO Kajia je TpeMeT Tpey3uMara Y CTBAPHOj CTPATEIIKO] KpU3H
(Te je 1eHa aKija TOBOJLHO HHUCKA). JIpyro, ako ce MeHajiepu TapreTupane upme
OpaHe 1 ycIiejy 1a ce ofi0paHe Off HEMPHjaTeLCKOT MPEey3uMaha, 110 TpaBmity To he npe-
BUIIIE KOLUTATH I CaMe MEeHalepe a i akuponape>). Tpehe, IIPeyc/ioB 3a npeysuMarse

2. Jensen, Michael, and Richard Ruback, 1983, ,,The market for corporate control: The scientific evi-
dence*, Journal of Financial Economics 11, 5-50.

3. Palpeu, Krishna, 1986, ,Predicting takeover targets: A methodological and empirical analysis*,
Journal of Accounting and Economics 8, 3-35. Takode, Morck, Randall, Andrei Schleifer, and
Robert Vishny, 1988, ,,Characteristics of targets of hostile and friendly takeovers, in A, Auerback,
Ed.: Corporate Takeovers: Causes and Consequences, University of Chicago Press, Chicago.

4. Martin, Kenneth, and John McConnell, 1991, ,,Corporate performance, corporate takeovers, and
management turnover, Journal of Finance 46, 671-688..

5. Shleifer and Vishny (1988).
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Cy JIMKBUAHA TP3KUIITA KauTata Koja HOHYAXOIY /1ajy MOTYhHOCT IIPHCTYIIa BEIAKOM
HOBITy ofMax. Y Amepui 80-THX TaKBO TPKUIIITE KPEUPAHO je Kpo3 (PMHAHCH]CKY UH-
KEEPUHT CrieljaiHe Bpcre oOBesnmna (junk bonds). Y1 koHauHo, HempujaTe/beKa
Ipey3uMara Cy NOIUTUYKY BPIIO PAmbUBA jep UM ce IPOTHBE MOhHM MEHAIIepCKU JIOOU-
ju. Y CAJl Ha npuMep, jaK MONMUTHIKY MPUTHUCAK IOBEO j€ 10 peryliaTuBe Ha HUBOY Ap-
3KaBa Koja je 3ayCTaBWIU Tajlac pey3uMama Koju je 6uo npemnasno CAJl 80-Tux rogu-
Ha TIPOLUIOT BeKa .

3a cBpxe OBe aHanu3e KOprcTHheMO I0jaM KBaIUTET KOPHOPAaTHBHOT YIIPaBIbamkha
(y nameM tekery: KKY) koju hiemo gedpunncat Kao ey oGerexja’) KOMIanuje Koja
OUTHO yTUUY Ha HeHe 00paciie OHAIIaka U BAJIOPHU3ALH]Y H-CHIX NHBECTHALMIOHNX TN
KpEeIUTHUX anTepHaTuBa. Jlocafaiiba NCTpakuBarba nokasyjy aa KKY (1. naunH Ha
KOjH ce pelllaBa MPUHIMNAI-areHT IPo0iieM MeXaHn3MUMa KOPIOPAaTHBHOT YIIPaBiba-
Ha, OTHOCHO KBAJIUTET 3aIUTUTE KOjy Taj CUCTEM TIpYy>Ka IPUHIMNATY (BIaCHUKY Kalld-
Talla-MHBECTUTOPY) Off yIIpaBe (areHTa)) yrude Ha GuTHe nepopMaHce (MHAHCH]CKOT
TP3KUIITA, KOpIopalyje 1 HallOHAJIHE pUBpEfie. Y OMIITEeHO, HocToje cnefehe mpa-
BHJTHOCTH:

Bucok KKY, noce6HO BucOKa 3allITHTa MHBECTUTOPA, KOPECTIOHAUPA ca epuKa-
CHMM TP3KMIIITEM KallMTajla: KalaluTeT TPKUIITa (MepeH KOMTMYHUKOM HheroBe Kalu-
Tanu3anyje 1 6pyTo APYIITBEHOT MPOU3BOIA) j€ Y THM YCIIOBIMA PEJIaTHBHO BUCOK; Ka-
naruTeT Tpancdepa Kanuraia mpemMa ceKropy mpeayseha (MepeH OOMMOM HHUIHjaI-
HMX jaBHUX ITOHYJIA) je TaKohe 3aBUCaH Off HUBOA 3AILTHTE I/IHBGCTI/I'I‘Opag). Buiim HUBO
KKY nosehaBa 061M MHUIIIjaTHUX jaBHUX HOHyJIag) OJJHOCHO KallalluTeT TPKUILITA.

Bpentoct akija npeny3eha u mbuxoBa BapujaGMITHOCT (BOJATHIHOCT IPUHOCA)
NOKa3yjy NO3UTHBHY 3aBUcHOCT off HuBoa KKY. YoueHa je u Bucoka 3aBICHOCT 3allTH-
Te eKCTepPHUX WHBECTUTOPA (ayTcajaepa) u IieHe akuyja: o npaswiy Huzak KKY pe-

6. Jensen Michael, 1993, ,,The modern industrial revolution, exit, and the failure of internal contract
systems®, Journal of finance 48, 831-880.

7.  Pejrunr arennmja Standard & Poor’s je ycrocTaBmiia cucTeM NpolieHe HIBOA Y KOM Cy KOMITaHUje
npuxBaTHiIe MehyHapomHM KOIEeKC KOPIOpPaTHBHOT ylpaBibama. I[Iponena ce Bpuu y3 nomoh
nokasatesba CGS (Corporate Governance Score) Koju Bapupa Ha ckanu o 1 go 10. Bamopusyjy
ce cnenehe ocobuHe Kopnoparnuje:

* BJIACHUYKA CTPYKTypa

* ogHOCH ca (puHaHCcHjckiM stakeholder-uma

* (puHAHCHjCKA TPAHCIIAPEHTHOCT U CTAH/IapAM jaBHOT U3BEILITaBabha
* CTPYKTypa yIpaBHOT O00pa U MpoLEeC HEeroBor paja.

8. La Porta et alt., "Legal detrerminants of external finannce", Journal of Finance, No 54. 1997. ctp.
1131-1150.

9. MHunujanHa jaBHa MOHY/A je MeXaHH3aM NMpUOAaBJbarba JONATHOT KAlKUTala CHCTEMOM JAUPEKT-
HOr (prHaHCHpama. JaBHa MOHY/A je MOHyAa yrnyheHa HeoppehbeHoM Opojy nuija paju ymica u
yllate XapTuja Of BPEIHOCTH NPHUIMKOM HUXOBE AMCTPUOYLHje, OJHOCHO CBaKa IOHYyAa 3a
KYIIOBHHY WJIH TIPOJIajy XapTHja Off BpEHOCTH yiyheHa NPUIMKOM TProBUHE XapTHjaMa OfI Bpef-
HOCTH Ha OPTaHM30BaHOM TpXKuIITy. VHuIMjaaHa jaBHA MOHYAA je ynyhuBame jaBHE IOHYAE IO
IIPBH IIyT WX OTBapamke KOMITaHHje.
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3yJITUpPA PETATUBHO HUCKKUM IIEHaMa amﬂjam). Hmsak KKY, nagame, nosehasa pena-
TUBHY BPEIHOCT (UCKa3aHy y % ) HOjeqMHAYHOT KOHTPOJIHOT MaKeTa.

Bpemroct ToburoBor QY je Hucka y ycionma kafa je KKY Hm3ak u, moce6HO y
yCIIoBMMa MH(DEPHOPHE 3aIIITUTE I/IHIBGCTI/ITopalz). KKY ytude n Ha HeKe BUTAITHE TIep-
¢popmance HanpioHaHe ipuBpene. [locToje foKasu fa 3eMybe y TPAH3UIH]H Ca HUCKUM
KKY u c1aboM 3allITiTOM WHBECTUTOPA UMAajy 3HAYajHO yOp3aHy KOHIIEHTPAI]y BJia-
CHUIIITBA, OCTBApYjy HIXKM pacT OPyTO JIPYIITBEHOT MPOU3BOAA OJf TIOTSHIHjaJTHOT 1
TIOJUTOXKHMjE CY HEraTUBHIM IIIOKOBAMA .

Y Tekcry Koju cieu Ouhe pa3marpaHa Be3a n3Mehy ocoOrHa TPSKUIIITa KOpHopa-
TuBHe KoHTposie 1 KKY y ycimoBuma Tpamsunmje. Y mpBoM Kopaky (ofesbak 2.) he 6u-
TH KpaTko onvcaHa Be3a uameby KKY ¢ jenne crpane u kamanureTa (pMHAHCH]CKOT TP-
SKUIIITa U IeHe aKIyja ¢ ipyre crpaHe. buhe mokazano ga Hu3ak HuBo KKY Bomu pena-
THUBHO HEPa3BUjEHOM TPKUIITY KalWTaja Koje YCIopaBa pacT HAIMOHAIHE MIPUBPENIE.
Takobe, ykazahe ce Ha To ja Hm3ak KKY yTide Ha moHaIame MOHyJIE U TPasKihe Ha Tp-
SKUIITY KaruTasia 1 1a fepOpMuILie IieHy aKIija HaHDKe.

Y opemky 3. 6uhe MOKa3aHo f1a y HOPMAJIHUM YCIIOBAMA TPIKUIIITE KOPIIOPAaTUBHE
KOHTpOITe (DYHKIMOHUIIIE KaO MEXaHI3aM pelllaBarba MPUHINIAN-areHT KOH(INKTA 1
CPENCTBO AUCIMILTIMHOBAkha MEHAIMEHTA, ¥ TO IIyTEM OTKPHBama CTBApHE IIEHE akuyja
Ha TPXKUIITY KayTana ¥ IyTeM 3allTATE aKIFIoHapa Off VIIIaHUMBamka yIpase. Y yciIo-
BUMa 3/IpaBe KOHKYPEHIHje, KOMIIAHU]y Y CTPATEIIKO]j KPHU3H, IO TIPABUITY, IPEY3UMajy
cy0jeKTH, KOj IMa]y 3KeJbY M CIIOCOOHOCT Jla KpEerpajy penaTuBHO Behy BpEeIHOCT 3a aK-
IMOHAPE, ¥ TO TI0 (hep [IeHN OTKPUBEHO] Y TIPOIIECy NMpey3uMama, yBehaHoj 3a T3B. takeo-
ver pemujy. MebyTiM, y ycioBuMa TpaHsuigje, qonasu 1o aedopmanmje QyHKImja
TPKAIITa KOpHopaThuBHe KOHTpoJe. FICKycTBO MOKa3syje fja y TPaH3UIUji OHO TIOCTaje
MeXaHN3aM eKCIIPOIpHjalyije ayTcajaepcKuX NHBECTUTOPA KPO3 MPOIieC BUCOKO yOp3a-
He KOHIeHTpanuje BracHuinTBa. Hamme, Hmzak KKY 1 Hepa3BujeHO TPKUIIITE Kaly-
Tasa Bojie IIEHOBHO] Hee(hpMKaCHOCTH aKIWja ¥ HEOTKPUBAKY (pep IeHe Y MOCTYIIKY Ipe-
y3uMama. OBO je HapOuuTo CITyvaj y 3eMibaMa y Kojuma ¢y Omie IpuMerheHe MacCOBHE
cxeMe npuBaTu3anyje. Y ToM cMUcCTy, Oruhe yKa3aHo Jja YKOIIMKO ce He 00e30e/I BUCOK
KKY u Brcoka 3amrura npuBaTHE CBOjUHE, caM TIpoliec puBaTu3anyje Hehe BonuTu
nosehaHoj erkacHOCTH MpUBaTH30BaHUX Tpeny3cha U 3HaYajHUjeM TPUBPEHOM pa-
CTy.

Y opemKy 4. 6uhe ykazaHO Ha Hajuelrhd KOPEKTUBHU MEXaHW3aM Koje 3eMJbe Y
TpaH3UIMjA KOPUCTE Kao Of[rOBOp Ha fedopMariyje (pyHKIja TPKUIITa KOPIIOPATHB-

10. OBa mpaBUJIHOCT je pPerHcTpoOBaHA Ha UCKYCTBY HeMauykux Kommanwuja. Buperm: G.Gorton, F.
Schmid, "Universal Banking and performance of German firms*, Journal of Finacial Economics,
No 20, 2000.

11. TlojemHOCTaBIbEHO: OFHOC TeKyhe Tp:KuIIHE IeHe npefy3eha u TpomkoBa 3amMeHe — replacement
costs.

12. La Porata et alt., Investor Protection and Corporate Valuation, National Bureau of Economic
Research, Working paper No 7403. 1999.

13. Simon Johnson and Andrei Shleifer, “Privatization and Corporate Governance”, manuskript, MIT
and Harvard University.
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He KOHTpoJie. Ped je o mpaBHOM MHCTUTYTY — 00aBe3u OTKYIA aKIja MAaFlbUHCKUX BiIa-
CHVKA TOJ| HEMCKPMMUHATOPHIM YCJIOBAMA KaJia ce cTekHe ofpeheru npar ydentha y
BJIACHWYKOj CTPYKTypu. Takobe, Ouhe yka3aHO Ha aMOMBalIeHTHE IIJbEBE KOje 3aKO-
HOJABIH IOKYIIIaBajy Aa OCTBape OBUM MHCTHTYTOM 1 Ha IIpOOIIeMe Y BerOBOj IPIMEHN
y TIpaKcH.

Y opembky 5. 6uhe onucaHe OCHOBHE KapaKTEpUCTHKE TPXKUILITAa KOPIOpaTHBHE
koHTpone y Cpbuju. [locaganmmse HCKYCTBO NOKa3yje fja Taj mporec 1y CpOuju nma cBe
ocobuHe paHe Tpansunyje: Hn3ak HEuBo KKY koMOMHOBaH ca MacOBHOM IIpuBaTH3a-
L1jOM, HICKA IIEHOBHA €(PMKACHOCT TPXKUILTA, yOp3aHa KOHIIEHTpalyja BIACHUILITBA U
3HaYajHO IPUCYCTBO CIIEKYIATHBHUX HHBECTUTOPA. PerucrpoBaHe cy cBe TUIHIHE fie-
(hopmanmje TpKuUITa Ipey3uMara, a MoceOHO a Cy MeTe KBAJIUTETHe (hupMe ca Hu-
cknM KKY ymecro ¢pupmu koje srorire nocyjy. IIpaBHu cucteM ce HoKa3ao Kao HecHo-
co0aH 1a Ha 3a[J0BOJbaBajyhy HAYMH KOPHTYje OBE aHOMAIIHje - IIITO 300T HEMOTIYHUX,
HEJIOCIIE/IHIX ¥ KOH(PIIMKTHHX IIPOIHCA, IITO 300T KIXOBE HEIOCIIEIHE IIPAMEHE.

Y onesbKy 6. buhe n3BeeHr OCHOBHU 3aKJbYYI U IIPOTHO3E.

2. KKY, kananuteT TP>KUIITA 1 IIEHA aKIHja Y YCJIOBHMA TPaH3UIKje

ITocroje gBa OCHOBHA MOJieIa KOPIIOPATUBHOT YIIPaB/bakha: EBPOIICKY U aHTTIOCAK-
conck. KKY 1 HUBO 3amITiTe HHBECTUTOPA j€, IO PaBUily, Behu y aHINIOCAKCOHCKOM
Mmopieny. Behuna 3emaiba y TpaH3unmju je, 300r cBoje IpaBHE TPalULje, MHULIMjATTHO
MPONUCHMA YCBOjIIA €BPOIICKY MHCAJAEPCKU ~ CUCTEM KOPIOPAaTHBHOT YIIPaB/bamba.

Y THM ycIoBAMa M TP3KUILITE aKIija ¥ TPXKUIITE OOBE3HMIIA OCTAjy peIaTHBHO He-
pasBHjeHN, MEPEHO HUBOOM (eKcTepHe) Karmrammanyje’), a 6poj jomahux mucrupa-
HUX (pupMH U OpOj MHULIjaJTHIX jaBHUX TIOHY/A OCTaje peylaTUBHO HI3ak. OBY TBPABY
[I0Ka3yjy OICeXKHa MCTPaKMBamka HA Y30PKY HajBehrx KOMIaHWja y CBaKoj Of 3eMaba
Ca MHCaj/IepCKAM HHCTHTYIMOHATHAM pelIehAMa; OKa3aIo Ce 1a Ce Y CBIM OBHM CIIy-
YajeBIMA PErUCTpYje 3HAYAJHO HIDKH HEBO Pa3BUjEHOCTH TPyKHINTa Kamirana ©). Cra-
60 PasBUjEHO TPSKUILITE KAIATAIA YCIIOpaBa PACT HALMOHAIHE IpuBpene! ). Aprymes-
Tanyja:

1. pacmonoXnBOCT EKCTEPHOT U3BOpa ?)m{aﬂcnpaH)a onpebyje MoryhHOCT 3eMibe
Jla pa3BHje KaliTalHO NHTEH3UBHE CEKTOPE

14. Tlopm eKCTepHUM, OTHOCHO ayTCajAepCKUM BIIACHIKOM MOIpa3yMeBa ce MarmbWHCKY BJIACHUK KOjU
He KOHTpoJuiie (pupMy. AHITIOCAKCOHCKM CHUCTEM IpyKa KBAJIUTETHY 3alITHTY MambUHCKOM
aKIMOHApy, Te Ce YeCTO O3HayaBa Kao ayTCajAepCKU WM €KCTEPHH CHCTEM KOPIOPATUBHOT
yIpaBJbamka HaCyNpOT €BPOIICKOM, MHCAjEPCKOM MOJIEIY.

15. ExcrepHa KamuTanm3andja MEpH CE€ OJHOCOM Jiela TpXKUIIHE KalnuTadu3aluje KOju je y
BJIACHMIITBY €KCTEPHUX aKIMOHApa X OPYTO HAIIMOHAITHOT JOXOTKA.

16. LaPorta, Lopez-de-Silanes, Shleifer, and Vishny , “Legal Determinants of External Finance”, Jour-
nal of Finance, No 52, 1997.

17. Levine, Ross and Sara Zervos, “Stock Markets, Banks and Economic Growth”, American
Economic Review, 1998.
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2. e(prKacHOCT aJIOKalyje KanuTaja je ToJ| 3HaYajHIM yTuLajeM e(huKacHOCTH (pu-
HAHCH]CKOT CHCTEMa

ITopen onpenerbera 3a ofjpeberHn cucTeM KOpINopaTHBHOT YIIpaBibakha, Ha KOH(pHU-
rypaiyjy (pMHACHJCKOT TP3KUIITA U H-eTOBY LIEHOBHY €(PMKACHOCT OUTHO yTUUe U 1360p
MoyIeNa ipuBaTi3aiyje. MacoBHa npuBaTr3anyja 1 Huzak HuBo KKY ce He KoMOuHYyjy
echukacHo 1 IOBOfE 10 yOp3aHe KOHIeHTpaluje BiaacHuiTea. Mako Huzak HuBo KKY
HHje ANpEeKTHA MOCIIEANIAa MacOBHE NpUBaTH3allje, FBbUXOBO KOMOMHOBAH:E IOBOA! 110
TEeIIKUX AepopManyja yHyTap Tako HacTanux kopropamuja. Hajreske nmocneauue oBe
KOMOMHAIFje cy MacOBHA eKCIpONpHjalija MAlbUHCKIX BJIACHUKA U Op30 MPasKiCHe
TpxuiTa KanuTana. Pana mcrpakuBama cy nokasana jga HuBo KKY ytuue Ha HUBO
KOHIIEHTPAIl}je BIIaCHUIITBA, ¥ HUBO ¥ ANHAMFKY IIPOMEHE TP3KUIIHE BPEAHOCTH KOM-
naHuja. OCHOBHE NPaBHIIHOCTH, youeHe Ha ucKkycTBy Yenike n CroBauke, cy ciefe-
heZO).

. npenzy3eha ca BeJIMKUM OpojeM Majlix aKkI[MoHapa UMajy HUCKY BPEHOCT aK-
nuja

* BIIACHMYKA CTPYKTypa mpeny3eha y KOjoj MOMHMHHpajy MalW BIacCHUIM ce
y6p3aHO KOHIIEHTPHUIIIE.

OBu paHu Hanasy cy KOH3UCTEHTHHU ca HanasuMa T. Mittona??) KOjU ce OffHOCe Ha
MCKYCTBO IIET a37jCKUX 3eMaJba Koje Cy Hajuilie Oue norobene kpuzom 1997-98. ropu-
He. Kopnopanuje ca sruckum KKY u cnabum cucreMoM padyHOBOACTBEHOT U3BELLITA-
Bama MMajsie cy Behu naj eHa akiyja y ofHoCy Ha HOpMaJlHe (bn};Me Hajny6mn maj
I[eHa aKIyja IMaJli Cy KOHIJIOMEepaTH of loMuHangjoM uHcajaepa””’. Huzak KKY po-

18. Rajan, Raghuram and Luigi Zingales, “Financial Dependence and Growth”, American Economic
Review, 1998.

19. Wurgler, Jeffrey, “Financial Markets and the Allocation of Capital”, Journal of Financial Econom-
ics, 2000., No 58

20. Stien Classens, “Corporate Governance and Equty Prices”, Policy Reserch Working Paper, World
Bank, 1995.

21. Ospe ce MOpa HaOMEHYTH Jia Cy 3a cial yTUIlaj aKIMOHApa Ha MEHAIIMEHT Y OBaKBUM (pupMama
IeJIMMUYHO OATOBOPHU M aKIMoHapy, a He camo Hu3ak KKY. TakBu akumoHapu/MHBECTUTOPU
YecTo NMOoceNlyjy pellaTUBHO Mall fieo cpupMe. 300r Tora je 3a OBy BPCTY aKIMOHAPa NPUKIaTHIjI
nojaM mHBecTUTOp. IlpedepeHiyja HHBECTUTOPA jecTe MPUHOC HA HHErOBO yilarame a He KOH-
Tposna ¢upme. Tu MHBECTUTOPH Cy IO NpPaBUIy HENOBOJLHO MH(DOPMUCAHHU, HEMAjy JAOBOJLHO
3HaMha a HM MHTepeca (300T TPOIIKOBA, BEIMYMHE YEa, UTH.) 1a BpIIE U OHA MpaBa Koja Cy UM
eBeHTyanHo faTa. OBaj mpobieM je y TeopHju KOPIOPAaTHBHOT yIpaBjbakha MO3HAT Kao MpobiemM
crenor nyTHUKA (Koju He maha BoxkbY) min T3B. free rider mpo6iem. Kao miro ce nojeguHavHoM
rpabaHiHy 4ecTo He UCIUIATH fia Ce JIeTaJbHO HMH(OPMHIIIE O CBAKOM KaHIUAATY U Jja Ofie /la riiaca,
TaKO Ce M MajJOM MHBECTHTOPY y OFPOMHO] KOMIIAHHjH jEHOCTaBHO HE UCIUIATH Aa ce yayou y
nocjoBame (upMe U Jla NMOKyIIa fja yTH4Ye Ha IONUTUKY MeHanMeHTa. [lerarbHuje y: Downs,
Anthony, An Economic Theory of Democracy, Harper, 1957, New York.

22. Mitton, Todd, “A Cross Firm Analysis of the Impact of Corporate Governance on the East Asian
Financial Crisis”, Journal of Financial Economics, 2001.

23. Mittonove Hana3e MOTBPAMWIN Cy y IoceOHOM HcTpaxkuBamy Lemmon, Michael L. and Karl V.
Lins y “Ownership Structure, Corporate Governance, and Firm Value: evidence from the East Asian
Financial Crisis”, Manuscript, University of Utah 2001.
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BOJIY, Y YCIIOBMMA KpH3€, 1O yOP3aHOT CMamblBakb-a IOBeperma NHBecTuTopa. Kommanu-
je ca auckum KKY, moceGHO KOHIIIOMepaTH cy, pemMa Hamna3y Scharfstein - Stein?* mo-
Ka3aJy Mamy CIIOCOOHOCT /1a e(pUKacHO aJIOLMpajy KaluTa yIpaso 300T Tora IITO cy
MHBECTHIIMOHE OTyKe JIeTepMUHNCAHEe YHYTpPAIbAM BIACHUIUKMM HMHTEpecHMa a He
NpUHIMIMMA HajBeher Moryher npuHoca u HajHIDKer Moryher pusuka. OBu npoOnemMu
ajnokanyje 1 Hee(pMKacHOT MHBECTHPAaba 10a3e HApOUUTO 10 U3paxaja y IeprofiuMa
onanama KOij}]KTypeZS).

I'perike y anokaiyji ce OTKpUBajy y CUTyallju Kajia ce MeHa HETO MpouT ycien
npomeHe KoHjykrype. Husak KKY noBonu 1o Hecpa3MepHO OpKer cMarbuBama IUBU-
IEHM peNaTHBHO IpeMa cMamuBay Ipocura koprnopaunyje. Onafame KOHjyKyTpe,
IPYruM peunMa, moBehaBa pr3rK eKCIpOoINpHjalyje ayTcajuepa off CTpaHe HHCajepa.

Cneneha BaxkHa rpymna apryMeHara, Koja o0jalllbaBa peJlaTUBHO HUCKE IIEHE aKIy-
ja xomnanyja ca HuckuM KKY, oqHocu ce Ha IoHalame IOHyfe OTHOCHO Tpaxkihe. Me-
HalIepCKY ONMOPTYHU3aM U HUCKA 3aIlITUTa MHBECTUTOPA C je[[HE CTPaHEe HEraTUBHO YTH-
4y Ha MOHYAY KaluTajla jep WK MKy [IeHy MOHYHEeHOT KanuTana Wik CMamyjy KOJTMJIK-
Hy KalWTana Kojy Cy MHBECTUTOPH CIPEMHH Jia MOHYHE 110 TOj LIEHU (Ca TUM pU3H-
koM)%0). 1IITo ce THde TpaKibe, jejIHA BaKHA KOMIIOHEHTA TPAXKELE j& IOCEGHO OCETIbI-
Ba Ha Hm3ak KKY. PanmoHanHM WHCTUTYIMIOHATHA WHBECTUTOPH IIOKa3yjy aBep3ujy
npema Kopropaiujama ca HuckuM KKY. BbuxoBo yOp3aHo noBnayere u3 OBUX KOMIIa-
HH]ja, IPY IOrOPIIAY HIXOBUX nepopMancy yeies (1afa) KObYHKTYPE, j€ PErucTpo-
BaHO y BEJIMKOM OpOojy 3eMarba 3axBaheHnx a3ujckoM Kpu3oM. OBO NOHAIIAkE je TIPOoy-
3pPOKOBaHO PU3UKOM EKCIPONpHjaldje Off CTpaHe JJOMIHAHTHOT WHCAjePCKOT BIIACHH-
ka. Cryauja McKinseya, y k0joj je ucmrusana Besa usmeby KKY u tpxxuiime BpeHo-
CTH KOMITaHWja Ha T3B. emerging markets, Tokasaia je, Ha y30pky of 188 kopnopanwja,
la Cy MHCTUTYLMOHAIHA UHBECTUTOPH CIIPEMHU f1a IuiaTe u 10 28% BuIlle 3a akigje
KoMmanmja Koje mMajy Bucok KKY?7). Perucrposana je moceGHa 0ceT/buBOCT OBE Ipy-
nie maBectuTopa Ha KKY y 3emM/bama y KojiMa je perysaTiBa 1 MHCTHTYIHOHAJIHA 3alll-
THTa CBOJUHCKUX MpaBa HucKa. [lomro oBa rpynanyja vaBecTuTOpa 06e30ebyje 3Havya-
jaH CErMEHT TPasKi-¢ Ha (DMHACHCKUM TP3KUILITIMA, KOHCEKBEHTHO CIIEH JIa je HUBO U
KBAJIUTET TPAXKHE 3a aKiyjama Kopropaiuja ycinosibeH 1 KKY. Yobmuajern o6pasarg
TIOHAIlIaFha OBE TPYIIe MHBECTUTOPA, YOUEH M OINCaH Ha MCKYCTBY A3MjcKe KpH3e, je
cregehn: ako MoCToju pU3KK eKCIPOIpHjalyje, THCTUTYLOHAIHA HHBECTUTOPH YOp3a-

24. Scharfstein, David S., and Jeremy C. Stein, 1998, “The Dark Side of Internal Capital Markets: Divi-
sional Rent-Seeking and Inefficient Investment”, Mimeo, MIT.

25. o cnmyHuX Hanmasa y ciaydajy Typcke TokoM kacHux 90-Tux ropmHa gouutu cy u Nalbantoglu u
Savasoglu. BugeTn: Nalbantoglu, Osman and Serkan Savasoglu “Impact of Corporate Governance
and Foreign Trading on Firm Returns During Crises: The Case of Turkey”. Manuscript, Harvard
University, April 2000.

26. Grossman, Sanford and Oliver Hart, 1986, ,,The costs and benefits of ownership: A theory of verti-
cal and lateral integration, Journal of Political Economy, Vol 94, ctp. 691-719. Takobe, William-
son Oliver, The Economic Institutions of Capitalism, Free Press, 1985, New York.

27. McKinsey Quarterly, 2002, Number 3.
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HO MPO7ajy aKije Kopropanyja ca HuckuM KKY Ha pBr HaroseIraj Kpuse TpsKUIITa.
Taj ecpexat yOp3aHo nepopmulLie EHY HAHIKE.

3. KKY u ocoonne Tp:KHIITa KOPHOPATHBHE KOHTPOJIE Y TPAH3UIHUjH

Yxkomuko KKY yruue Ha 1ieHe akija u ocooute ([yOuHy, KaluTaATH3alujy 1 JTHK-
BUJTHOCT ) TP3KHMIIITA, OTBapa Ce MUTake KaKo y THM YCIIOBAMA (DYHKIMIOHHUIIIE TPSKHUIITE
KOPIIOpaTHBHE KOHTPOIIE.

Y HOpMaJIHIM YCIIOBIMA TP3KUILTE KOPIOPAaTUBHE KOHTPOJIE jecTe KOHTPOIIHU Me-
XaHW3aM KOji MUHIMI3Yje Hee(PUKaCHOCT reHepucaHy KOH(IMKTOM u3Meby uHcajuep-
CKOT U ayTcajiepckor BJIaCHUKa W/WIM BIacHUKA U MeHariepa. OBaj Wb ce TOCTIDKE
MEXaHW3MOM OTKpHBama IeHe Ha TPXKUIITY KanuTtaia. TpXKUIlTe peracTpyje CHrHaje
KOjH fionase U3 KOMIIaHuja Koje IpeAcTaBibajy MeTe 3a Ipey3uMase. 10 cy, o IpaBuiry
KOMITaHHj€ KOje UMajy TPEHYTHO HUCKY e(PMKACHOCT 1 HHUCKY IIEHY aKIyja.

Ilopen oTkprBama LieHE Ha TPXKUINTY KaluTaja, TPKUIITe KOpPIopaTHBHE KOH-
TpOJIe Ha jOIII jeflaH BaKaH HAYMH IITHTH ayTcajAepcKor BiacHnka. Hamme, ca craHo-
BUINITA aKI[FIOHApa je[iHa Off HajCKyIUBMX MaHH(pecTalyja IpIHIMIIAI-aTeHT mpooieMa
je onOpaHa MeHarlepa Koji HUCY KOMIIETEHTHH fia 00aBIbajy CBOj nocao?®. Ipactuysu-
ja Bep3uja ogOpaHe 10 CBaKYy IIEHY je HAaCTOjamhe MEHallepa Jja OTiCTaHaK KOMITaHUWje yUH-
HH 3aBHCHIAM O] COTICTEBHOT OIICTaHKa Ha 4yeiTy KoMmmaHuje. Ilomro npey3sumMarme KoM-
HaHyje HajJyelrhe BOMY CMEHH MEHAIIMEHTa, OHO IIPEfiCTaBlba e(hIKacaH CHCTEM 3allITh-
Te ayTcajaepcKor akIMOHapa Off OBOT “‘yIIaHYMBamWa“ MeHaMeHTa. Pecopma eBpon-
CKE peryJTUBE IPey3uMama 300T Tora orpaHryaBa MOryhHOCTH MEHAIIMEHTA 33 HEKOH-
TOpIIICaHy OfiOpaHy Off Ipey3nuMan-a, Koja O G1ia Ha IITeTy MarbMHCKAX BJIACHHKA.

Crynmyje Koje ucTpaKyjy MOHaIlIalke MeHallepa KOji Cy CyOueHH ca MPEeTHOM He-
TIPHjaTeIbCKOT NIPey3nMarha MOKa3yjy Aa je OTIOp MeHalepa Ipey3nMary, Koje cTBapa
IofiaTy BPERHOCT 3a aKUMOHApE TapreTHpaHe KOMIIaHWje, Mambe BEpOBaTaH YKOIUKO
BOehM MEHalIMEHT Te KOMITaHHje MMa (PUHAHCHJCKM MHTEPEC Y TpaHCAKIHj1 O1II0 KpO3
nobujarbe akmuja HOBE c%mpMe, OWIO KpO3 T3B. 3IATHU NMaioOpaH WK KPO3 TapaHIId]jy
na he 3agpxari nocao®”). JIpyre cTyauje cy mokasane jja akIHOHAPH IyGe Kajja MeHal-
MEHT Npefly3rMa Mepe Jia 3allITUTH ceOe Off 'yOuTKa KOHTpoJe Hajl ¢upMoM. JaBHO 00-
jaBIbMBaE-€ M3MEHE CcTaTyTa (hupMe y CMHCITY 3aIITATE MEHaIMEHTa — Ha TIpAMep 3ax-
TeBambe KBaTM(UKOBaHe BehrHe 3a IPOMEHYy WiaHa YIPaBHOT Oi00pa, BOTHIIO j€ TI0
IpaBUITy Mafy LieHa aKija Te q)I/IpMe3O). YKpaTKo, eMIUpHjcKe CTyArje YKasyjy fa ce
MeHallepy ONUPY HelpHjaTeJLCKUM Npey3nMamuMa upMe 1a 61 3aimTuTwim cebe off

28. Shleifer, Andrei and Robert W. Vishny, 1989, ,,Management entrenchment: The case of manager-
specific investments®, Journal of Financial Economics 25, 123-140.

29. Walking, Ralph, and Michael Long, 1984, ,,Agency Theory, managerial welfare, and takeover bid
resistance”, Rand Journal of Economics, Vol.15, 54-68.

30. Jarrell, Gregg and Annette Poulsen, 1988, ,,Shark repellents and stock prices: The effects of
antitakeovers amendments since 1980, Journal of Financial Economics Vol,19, 127-168.



B. Xuskosuh, Katapnaa Bemmosuh: KBanureT KopnopaTHBHOT yripaBibamka I 43
TPKUIITE KOPIOPATHBHE KOHTPOJIE Y YCIOBIMA TPaH3UIIH]je
(cTp. 35-54)

ryOnTKa MprBaTHUX OeHeuIlrja Koje MM IOHOCH KOHTpOIa Haj| (pupMoM, a He Jia Ou
3aIITUTIIN UHTEPEC aKIMOHapa.

Tpkuire KOprnopaTuBHE KOHTPOJIE jecTe, JaKie, CHasKaH NACHMIUTUHUPajyhn
¢hakTOp MEHalMEHTa, TOCEOHO Yy OKJIONHOCTUMA Kajja HeMa JOMHHAHTHOT BJIaCHUKA,
jep ce mpey3uMameM JiehUHUIIE JOMUHAHTAH BracHuK-D.

E¢ukacHo TpXuIITe KOPIOpaTHBHE KOHTPOIIE jecTe, Haflalbe, MEXaHW3aM 3allTh-
Te ayTcajiepcKOr BacHUKa. Y ciy4yajeBMMa Kajja OBO TPXKWIITE He MOCTOjU, WU He
(pyHKIMOHMIIIE €(PUKACHO, JIOMUHAHTHY BJIACHUK ¥ MEHAIIMEHT HEPETYIapHO [IPUCBaja-
jy pecypce KoMIaHuje, IIITO BOIM €KOHOMCKO] Hee(hMKaCHOCTH Ha YT POK.

Y oKoHOCTHMa Kajia TIOCTOji HOPMAJIHO TP3KUIIITE KOPHOpaTUBHE KOHTPOJIE U BU-
COKa 3aIlTATAa ayTCajAepPCKUX BJIACHUKA MEXaHM3aM HENpHjaTesbCKOT Npey3uMarmha Ha
OBOM TPXKUIITY (PYHKIVIOHMINIE ¥ KAO MEXaHW3aM YPaBHOTEXEHAa CHCTEMa OfHOCHO
Kao TPHHY/HA 3alTUTa HHTEpeca ayTCcajiepcKOr akKIpoHapa. Y MPONEeRypy KOHKYPEH-
uje 3a Ipey3uMarhe OTKPHBA Ce CTBapHA BPEHOCT THX KommaHumja (yBehana 3a T38. ta-
keover premium) a pecypce KOMIaHuje TPEy3uMajy CyOjeKTH KOji UMajy KeJbY U CO-
cOOHOCT J1a Kpenpajy Behy BpeJHOCT 3a aKIMOHAape.

IlITa ce poraba ca KOH(UrypanyjoM TPSKUILTA KOPIIOPATHBHE KOHTPOIIE Y YCIIOBH-
Ma Kapia je KKY Himzak, a MHCTUTYIMOHAIHA 3aIlTUTa EKCTEPHIX aKIMOHapa Hee(rka-
cHa? O0a HaBeJIeHa YCIIOBa Ce MOTY PETUCTPOBATHU Y BehHU 3eMarba y TPaH3UIMjU.

IIpBu edekar je npoMeHa KOH(pUrypalyje TPKUILTA: IpeAMeT Ipey3nuMarba Mo-
CTajy Koprnopauyje Ko Kojux je BpefHocT Tobunosor Q Hucka ycien Huckor KKY.
Hucka Bpepgroct TobnHOBOT Q ¥ BHCOK ITOTEHIMjal pacTa 6e3 JOTaTHOT MHBECTHpamha
YWHY OTlepaly]jy Ipey3uMama Mpo(hUTaOHIHOM Y KPATKOM POKY.

Jpyru BaxkaH ecekar jecte aecopmaryja (yHKIje OBOT TPXKUILTA KAO 3aIlITHT-
HOT' MEXaHW3Ma ayTCajiepCKHX BIIAaCHUKA. Y KOJIUKO je TPXKUIITEe HeypeheHo 1 yKONuKo
He (hyHKIMOHMITIE MHCTUTYIMOHAIIHA 3allITHTa ayTcajaepa, takeover mpecTaje a IITHTH
OBY BPCTY BJIaCHMKA M TIOCTaje MEXaHu3aM HUXOBe ekcriponpyjangje. OBO je BUTbUBO
HAapO4UTO y CATYyalfjaMa Kajja He TTOCTOj! 00aBe3a NPUHYAHOT OTKYIIA aKIHja MarbIH-
CKHX BJIaCHMKA. Y THM OKOJIHOCTHMA ce OueKyje ¥ OCTBapyje Naj LieHa aKiyja, Omio
ycIieq afia Tpaxkse, OUIo yeney| pa3sBofibaBama KaluTana.

Tpskuiira KopnopaTuBHE KOHTPOJIE y TPaH3UIUjK CY, TOCEGHO Y paHuM (pasama
pasBoja, ;yooko fecpopmucana. IllTa cy y3pouu nepopmariyja TpsKUIIITa KOPIOPaTHB-

31. Heke cryamje cy mokasaje HeraTuBaH edekaT Ipey3nMama Ha aknuoHape mpeysmMada. Ose
CTyquje moKasyjy fia akBu3uIuje (Ipey3nMama), HApOUUTO OHE KOje MEHAIIMEHT Ipey3uMada
BpIIHN paju fuBepcruKanyje OU3HIca I pU3HKa, Hajuenrhe HACY y HHTEpeCy aKIHOHapa IIpey3-
nmada. Ha npumep, moctoje eMnupujcke cTyfuje Koje IMoKasjy fia je IpuHOC (pupMe Koja Impey3-
uMa Apyry hupMy Ha HHBECTHIIMjY IO aKBU3UIMjU Hajuelrhe HeraTuBaH. [pyre crynuje (Morck,
Randall, Andrei Schleifer, and Robert Vishny, 1990, “Do managerial objectives drive bad acquisi-
tions?* Journal of Finance, Vol. 45, 31-48.) mokasyjy Aa je Taj MpUHOC HAJHIZKU Kajia je TapreTH-
paHa komnaHyja y ¢asu pacra. Kaplan i Weisbach (Kaplan, Steven, and Michael Weisbach, 1992,
“The success of acquisitions: Evidence from divestures®, Journal of Finance, Vol 47, 107-138.)
3aKIbydyjy fa ce AmBepcuUKanyja IyTeM aKBH3HUIHja 110 MIPABIIY 3aBpIIaBa JIOLIE IO aKIHo-
Hape ¥ ia Cy HaKHaJ{Ha JIMKBUMpaha THX HHBECTHUIMja BEOMa YecTa.
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He KOHTpoJe y Tpam3unmju? [1oTnyH! OroBOpr Ha OBO MUTALE CY CTBAp OymyhHOCTH.
IIpBu BaxkaH heHOMEH, 6e3 Kora Huje Moryhe pasymMeTn (pyHKIMOHUCAHE¢ OBUX Tp-
KUINTA Y THM yCIIOBUMa, jecTe yOp3aHa KOHIIEHTpaluja Ha Bpiio (y OJHOCY Ha Jpyre
€BPOIICKE 3¢MJbE ) BUCOKOM HHBOY.

KoHreHTpanyja BIacHUINTBA je y TEOpHj! YIVIaBHOM IIOCMAaTpaHa Kao HeraTWBaH
(peHOMEH Ipe cBera 3aTo LITO BOAY ralllekhy TpsKuiTa Kanutata. Ona MebyTnm nMa n
cBOjuX 0OpuX cTpaHa. Kana cy KOHTpoJIHa IpaBa KOHIIEHTPHCaHa Y pyKaMa jefJHOT aK-
I[MOHApa, TaKaB aKIMOHAP je IIaCHpao JOBOJGHO BEJIMKHY KalliTall y KOMITaHH]y fia 61 ce
3alHTEpeCcOBao 3a IPUKYIUbake MH(pOpMaIja 1 KOHTPOJTY MEeHalIMEHTa Tako fia je free
rider npoOneM y TaKBOj CUTYyaluju 3HaTHO yOnaxkeH. KOHTPOJIHU BJIaCHUK MMa 3HA4aj-
Ha ympaBJbayka IpaBa Koja My [ajy MOTYhHOCT Jia yTi4e Ha MOCIIOBHY IOJTUTUKY (PUp-
Me, a y3 TO OH IIPEJICTaBIba M PeasHy MPETHY 3a CMeHy MeHalIMeHTa, OWyIO IyTeM Iiraca-
’Ba Ha YIIPaBHOM Of0OpY, OMIIO IyTeM 3acTYIHMYKE U3jaBe WU JIMKBUIAIUjOM CBOT
yaesa KOjU je TOBOJBHO BeNUK Jia Oyfe aTpakTuBaH 1 HeKoM Oyayhem crumaony. Kow-
TPOJIHY aKIHOHaP, AaKJIe, IMa TOBOJLHO M MHTEpeca ¥ MOhH f1a pelly OCHOBHE Ipoodire-
Me y IPVHIWNAN-areHT PeNanijy. Y3 TO, BEJIMKY aKIMOHAP JIaKIIIe MOOHIIHIIIE ¥ CYJICKY
3allITHTY, TAKO fa KOHIIEHTpallyja BIaCHHILITBA OH[EPHIIIE TPABHY 3aILTUTY.

Yy CAH32) u y Bemikoj BpI/ITaHI/IjI/133) (Tj. y 3eM/baMa ca aHIIOCAKCOHCKUM MPaB-
HFM CHCTEMOM ) aKI[MOHAP Ca ariCOIy THOM BehMHOM I71acauKyX Ipasa je n3y3eTak. Pas-
JIOT 32 TO Cy YITIABHOM IIPaBHA OTPaHWYEHha Ha CTUIAME BEJIMKOT BIIACHIYKOT YENa y
¢upmama, Kao u epykacHa KOHTpOJIa MEHAIMEHTa KOjy Bplile OaHKe, NHBECTUIOHH
¢oHp0BY, ocurypaBajyhe Kyhe u gpyru npocgecuoHa iy MHBECTUTOpU. Takobe, TukK-
BUJJHOCT (PMHAHCHJCKOT TPKUILITA TONPUHOCK TAaKBOM CTalby. Y APYIUM 3eMibama, a
HApOYNTO Y 3eMJbaMa Y TPaH3ULj!, KOHLEHTpaliija BIIACHUILITBA je IIPaBUIIO.

Y Hemauxkoj Benuke KoMepryjanHe OaHKe YecTO MyTeM 3acTyIHIUKIX U3jaBa KOH-
Tponuily Buiie of 1/4 rmacoBa y BENMKUM KOMITaHUjaMa, 1 Y3 TO, IMajy Makhe ajiu 3Ha-
yajHe UPEKTHE yfiene Mo Kao akIMOHApH OUIIO Kao IIOBepI/IOIII/I34). Y Wranmju mupa-
MIJIAJIHE CTPYKType oMoryhaBajy 3HauajHa KOHTPOJIHA IIpaBa ca MUHIMYMOM YIIOXKe-
Hor Karmnrana>). Mlako y Jamany KOHIEHTpaITija BIACHHIITBA HHje TAKO H3PAaXeHa Kao
y Hemaukoj, y3ajaMHO BIIaCHUINTBO W 3HAYAjHM BIIACHUYKH yyelii 6aHaKa y KOMITaHW-
jama cy mpaBmIto, a CIIMYHO je U Y <I>paHuyCKOj36). Y ocratky cBera, yKIbyayjyhu u Haj-
Behn neo Espone (va npumep Uranuja, Guncka u [llsexcka) y Jlarunckoj Amepuiy,

32. Roe, Mark, 1994, ,Strong Managers, Weak Owners. The Political Roots of American Corporate
Finance*, University Press, Princeton, N.J.
33. Black, Bernard, and John Coffee, 1994, “Hail Britannia? Institutional investor behavior under

limited regulation”, Michigan Law Review, Vol 92, ctp. 1997-2087.-

34. Franks, Julian and Colin Mayer, 1990, ,,The ownership and control of German corporations*, manu-
script, London Business School. Takobe y Organization for Economic Cooperation and Develop-
ment,, 1995, ,,Corporate governance environments in OECD countries®, February 1.

35. Barca, Fabrizio, 1995, ,,On corporate governance in Italy: Issues, facts, and agency*, manuscript,
Bank of Italy, Rome.

36. Organization for Economic Cooperation and Development, 1995, ,,Corporate governance environ-
ments in OECD countries®, February 1.
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Hcrounoj Asuju u Adpuiy, Kopriopanyje 1o MpaBwily WMajy KOHTPOJHOT BJIACHHKA
KOjH j& YeCTO OCHMBAY WJIM IOTOMAaK OCHUBava (prupme.

CymrrracKa Moh aKIMoHapa 3aBUCH Off KOHTPOJTHUX IIpaBa Koje OH Y3KHBa, a yKH-
Barh¢ KOHTPOJTHUX ITPaBa 3aBKCH Of] 3aILTUTE KOjy TUM IIpaBiMa NPY:Ka IPABHY CHCTEM.
Kapa je y nuramy akumoHap Koju ©iMa KOHTPOITY HaJl (PUPMOM jep Np>Ku BIACHIIKHY T1a-
ket of 51% wnu Behw, mpeTepaHo ocnamame Ha CY/ICKY 3allTUTy Huje MoTpeGHO (1ITo
je HapouMTO 3HAYAjHO Yy ycnoBuMa Tpamsuiyje). HamMe, Hajuennhe je IpminmyHO J1ako
JIOKa3aT! TaKO BENVKH IPOLEHAT BIIACHUINTBA, a Kajl Ce OH jeJTHOM JIOKaKe, Opojarmbe
IJIacoBa je 4eCTO M3NUIIHO HAKOH IIITO TaKaB aKIMOHAp UCKaxke cBOj cTaB. Kapa je y
MIATaby Mamky OpPOj MAKMHCKHX aKIMOHAPA CTBAPH ce KOMIUTHKY]Y jep OHU MOpajy /ia ce
VAPYXYjY Aa 01 KyMyJIMpalld KOHTPOJIHU IaKeT YyIIpaB/baykixX IpaBa, MOr'yhHOCTH Me-
Hallepa jia ce Mellia, yTiJe 1 crpedana hopMupare Koalniyja cy 3HaTHO Behe, a yrmora
CY[IOBa M IPYTUX WHCTUTYIMja Yy 3AIITUTH MIpaBa OBUX aKIMOHAPA je MHOTO 3HAYajHUja.
300r OBHUX UMH-ECHUIIA N10jaBa MABUHCKUX aKI[MOHAPa KOjU ce TPYIHMIIY Y KOHTPOJIHU
[IaKeT j€ MHOrO yelltha y 3eM/bamMa ca COPUCTULMPAHU]UM U jaulM IIPABHIM CHCTEMOM.
Y 3emybaMa y KOjiMa Cy IIPaBHU CHCTEM W H-eT'OBE HHCTHTYIMjE PETIaTHBHO cIabl MHO-
To je yenrhy ciry4aj paKTUIKK KOHTPOJIHU aKeT U jeflaH BehMHCKY aKIHOHAP.

OBaj mofaTax je HapoYWTO 3HAYajaH 3a CTpaHe MHBecTHTOpe. Hamme, HCKyCTBO
Pycuje je mokazano fia je y 3em/bama ca cia0iM IpaBHUM CHCTEMOM fioMahy MHBECTH-
TOp, KOjH je ToOpO YIIO3HAT ca IpWINKaMa 1 IMa MONUTHYKE 1 IPYyre Be3e, y MHOrO 60-
JbEM TIONIO3Kajy Off CTPAHOT MHBECTUTOPA KOjH /IP>KU MCTH NakeT. Hamve, mHBeCTHINO-
HE GaHKapy TBpJIE fia CTpaHall MOXe Jla KOHTPOJIMILIE PYCKY KOMITIaHHjy ako uMa 75%
BJIACHUIIITBA Te (prpMe, OK JoMahl HTHBECTUTOP UCTH CTereH (DaKTHIKE KOHTPOJIE MO-
K€ J1a OCTBApH U ca cBera 25 % BIIaCHHUIIITBA.

Tpeba mebyTum joru jeqHoM nopByhH fia, pempa je BehmHCKH akiMoHap eprkacan
y YCIOCTaBJbaky KOHTPOIIE HaJl MEHAIIEPOM 1 Y pelllaBaby NPHHIMIAI-areHT Ipooe-
Ma, OH IpefcTaB/ba OIacHOCT 3a Majle, ayTcajaepcke MHBECTUTOPE KOjU CYOYeHHU ca
MM HHUCY Y CTamby fa ofidpane cBoje unrepece. OBO je y CTBapH ¥ TIIaBHH Pa3ior (110
JIOMAHAHTHOM CTaBY y TEOpHjH) 3allITO KOHTHHEHTaHa EBpona mva HepasBujeHa Tp-
SKUIIITA aKIUjCKOT KanuTana.

Y6p3aHa KOHIEHTpalija KOPIOPaTUBHOT BJIACHUILTBA CE PETHUCTPYje Y CBUM 3eM-
Jbama y Tpam3uugju. OHa je moceOHO BUbMBA Y 3eM/baMa ca JOMHUHALIjOM MAaCOBHUX
cxeMa npuBarm3anyje. Jlpyra BaskHa ocoOMHa OBOT IPOIIECa jecTe HEroB NHTEH3UTET.
HMako je mHUIMjaIHa BIACHUUKA CTPYKTypa OWIa y MOYETKY BpJIO IIMPOKO JUCTIEP30-
BaHa, cajlalllibi HUBO KOHIIEHTpallje laJleKo NMpeBasiwia3y MHUIUjaHI 1 OCTBapeHn
HMBO KOHI[EHTpal{je y 3eM/baMa KOHTHHeHTanHe EBpore.

TaGena 1 ommcyje Taj mpouec. Y cBUM NMOCMaTpaHUM 3eM/bama, ocuM CIIOBeHHje
(koja ce, 300r Tora, cMaTpa IOJy3aBpIICHMM CJIy4ajeM IIpHUBaTH3alje) MefijaHa
yuentha Hajseher BinacHuKa foctiske 40% vy Buie. Vcra BenmmuuHa je 1999. roguae
umasa BpefgHocT off 56% y benruju, 54% y Aycrpuju, 52% y Utanuju, 39% y Xomnas-
mjuu33%y IHBCI{CKOj37).
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Jeckpurnmmja Kojy cagpxku Tabema 1 gomyira hopMynmcare jBa, 3a OBy pacnpaBy
pelieBaHTHA Halasa.

Ta6ena 1: Konnentpanuja piacHIIITBAa Ha Tpu HajBeha aknuonapa (2000/2001)

Hajsehu Jpyru najpehu Tpehn no Bpoj
- aKIMOHAp aKIMOHAP BEJINYUHA ciIyda-
E aKIMOHAp jeBa
= npo- Menu- npo- Menu- npo- Menu-
cex jaHa cex jaHa cex jaHa
1 2 3 4 5 6 7 8 9
Byrapcka 2000 59,5 58,1 12,7 10,1 55 0,0 104
Yemka 2000 61,1 52,6 26,1 253 13,8 138 57
Ecronnja 2000 56,2 54,4 9,3 6,7 42 0,0 21
Mabapcka 2000 46,2 437 20,2 19,5 10,4 10,3 63
JlaTBHja 2001 57,9 55,0 111 7.9 33 0,0 60
JIuTBaHmja 2001 54,2 49,9 10,4 9,9 5.4 6,0 45
ITombcka 2000 44,6 39,5 15,6 10,4 94 5,0 210
Pymynnja 2000 534 53,0 16,5 16,0 9,2 8,0 115
CrnoBauka 2000 51,6 45,9 28
CrnoseHnja 2000 274 223 134 12,1 9,2 9,5 136
IIpocek 51,2 474 15,0 13,1 7.8 58

W3Bop; Bererglof, A. Pajuste. Emerging Owners, Eclipsing Markets? Corporate Governance
in Transition. SITE, Stockholm School of Economics, 2002.

ITpBu: HIBO KOHIIEHTpaIHje Ha MTPBOT BJIACHWKA je Y CBUM citydajeBuMa ocuM Clio-
Bennje, [Tosbeke m Mabapceke m3Hag 50%. To ¢hakTWIKy 3HAUM a Cy CBe MOCMaTpaHe
KopIiopanyje mpey3ere, ca win 6e3 (opMaliHe mporefype npey3umama. OdyekrBaHa
€BOJTyIIMja TaKBE CTPYKTYPE je Jajba KOHIIEHTpaIFja ¥ MOCTYITHO 3aTBApPakhe, OITHOCHO
TIOBJIAYEH-¢ Ca TPKUIIITAa TAKBUX KOPIIOpamyja.

Jpyru: HIBO OCTUTHYTE KOHLEHTpalWje Huje AOMIHAHTHO 3aBWCAH Of Jy>KUHE
Tpajama Ipolieca HEro off THIIa MHULIjaJTHEe UCTPUOYIHje CBOJUHCKUX IIpaBa U HUBOA
KKY. HopaTHu JoKa3u 3a OBy TBPAEY MOrY ce NPUOAaBUTH AHAIU30M MHCTHUTYIIUO-
HAJTHUX pellietba Y TIOjeIMHAM 3eM/baMa.

37. E. Berglof, A. Pajuste, “Emerging Owners, Eclipsing Markets?”” Corporate Governance in Transi-
tion. SITE, Stockholm School of Economics, 2002., 12.
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Edekar penaTuBHOT cMpOMAIlTBa MHHUIMjaJHUX MAIUX BJIaCHUKA M HEOCTATaK
uH(opMaIja U 3HaWkha O akiyjama U (QYHKIMOHNCAKY TPKUILTA KanuTaia HHje [o-
BOJBHO CHTHU(DMKAHTaH 1a O 00jacHUO Mpoliec yop3ane KoHIeHTpauje. Hanmme, ako
KKY y npenyzehuma o6e36ebyje aa NpuHOC MalbUHCKUX BJIaCHUKA OYfie JOBOJBHO BU-
COK, FbHXOBa CKJIOHOCT Ka IPOfaji OBUX aKIiyja OCTaje HUCKA. Y OKOJIHOCTUMA Kajfia je
KKY Hmzak, onafajyhu HUBO KoepuligjeHTa UCIiaTe JUBUIECHAN JOBOIH 10 (haKTHUKe
€KCIpolpyjalyje IPUHOCA MabUHCKIX BIIaCHUKA. PeHTaOMIIHOCT yiarama y TakBe ak-
uje ce yop3ano (Op:ke off CMambKBaba HEeTO Mpouta) cMambyje. KOHCEeKBEHTHO — HO-
BehaBa ce ckJIoHOCT mocTojehix eKCTepHUX BJIacHWKa Ka mpopiaju. BepoBaTHoha He-
TIPHjaTeJhCKOT TIpey3uMarha Ha TaKO HUCKOM HUBOY IIeHa akipja ce mosehaBa. OBaj
edheKar je periucTpoBaH M y CIy4ajy a3ujcke Kpuse.

KBanureT MHCTYTYIMja 1 peryiaThBa yTudy ONTHO Ha IIEHY IpEy3nMama U HABO
3allITHTE ayTCajAePCKUX BIACHUKA Ha TPXKUIITY KOPIIOPATHBHE KOHTPOJE. Y yCJIOBUMA
arckor KKY u Hicke 3a1muTe MambUHCKIX aKIMOHAPa, IPofaja akiyja Mpey3uMady He
Moxe OUTH BpIIO e(pruKacHa 3allTUTa BIACHIUKIX [IPaBa ayTCajAepcKuxX BiIacHuKa. Jlo-
JaTHH yclIoB 6e3 Kojer ce oBa (PYHKIHja TPKUIITA KOPIOpaTUBHE KOHTPOIIE HE MOXe
e(huKacHO peann3oBaTH jecTe IEHOBHA e(puKacHOCT TpxkulTa. CBa HalMOHAIIHA Tp-
SKUIIITa aKIHja y OBUM 3eMJbaMa Cy, Makhe WIIH BHIIIE, IEHOBHO Hee(pukacHa. Hucky me-
HOBHY €(pMKaCHOCT MYJITUIUIVKYje IpOOIeM JIaBUHE ITPOAAjHUX HAJIOra Y IPOajyu aKuu-
ja xoju Hactaje y ycnoBuma Huckor KKY. CkioHOCT Ka Impofaji akijyja MalbHHCKHIX
BITacHUKa ce noBehaBa ca pacroM mere. IlocTymak mpeysmMara He MOpa {OBECTH O
OTKpHBama (hep LeHe akimja. Y TOM CIIy4ajy ce, yMecTo yooudajeHe IpeMuje Ha Tpey-
3UMame, y TPAH3UIMOHOM IIOCTYIIKY Ipey3iMarba YeCTO PerucTpyje KaluTalHu ryou-
TaK MambWHCKHX BIIACHUKA.

ITocnenuia Tora je fa y mepuopy JOK Tpaje IpoLec KOHIEHTpaLyje BIaCHUILITBA U
nuepeHIMpame TOMUHAHTHOT MHCAjAEPCKOr BJIACHUKA IO IPaBWIy ce HE OCTBapyje
3HAYAjHUjU IPUBPEHA paCTBS). M3rnena na mocToju mpaBMIIHOCT: YKOJIMKO ce He 00e3-
6emu Bucok KKY 1 Brcoka 3arirrira NpiuBaTHE CBOjUHE, caM IIPOLEC IPUBATH3AlYje He
IIoBOAM JI0 MoBehama e(hUKacHOCTH NpHBaTU30BaHUX Npeny3cha. Ymecro nmosehama
npocdura noBehameM HIBOA €(PUKACHOCTH U aKTHBHOCTH (hUPMH, pa3BHja ce KOHKY-
peHrcka 60p0Oa 3a mpepacrofiesly BIaCHUIITBA KOje HUje TOBOJBHO 3aluTuheHo. Pa3Bu-
jajy ce u paznuuute popMe eKcrponpujanyje BiacHuKka>Y). 360r tora Johnson u Shlei-
fer*) cMaTpajy Aa je MuHrManHo Tonepucann KKY npernocraBka ycrelHe MacoBHE,
aIy U3IJIea U CBaKe ipyre NpuBaTH3alyje.

38. Stiglitz, J., Information and The Change in The Paradigm in Economics, Columbia Business
School, Columbia University, New York, 2001, ctp. 519.

39. Shleifer, Andrei and Simon Johnson, "Privatization and Corporate Governance", MIT and Harvard
University, Septembar 2001, cTp. 5

40. Shleifer, Andrei and Simon Johnson, "Privatization and Corporate Governance", MIT and Harvard
University, Septembar 2001.
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4. PerynaTuBa TPKUIITA KOPIOPAaTHBHE KOHTPOJIE Y TPAH3UIUjH

Crame penaTuBHe HeypeheHOCTH 1 TUCKpUMUHATOPHE peryiianyje, Koje ce cpehe y
Heprofly HaKOH IIpYMapHEe MacOBHE IOfieNIe BJIaCHIMUKUX [PaBa, ce TOKOM NOCTebe 2-3
rofguHe yop3aHo Mewatl). ¥ Behumn semarma Ilenrpamue u Jyroucroune Espone y4u-
HeHE Cy 3HavyajHe MHTEPBEHIMje Y KOPHOPaTHBHOM 3aKOHOJ]ABCTBY M 3aKOHOABCTBY
KOje ce TH4e XapTHja Off BPE[JHOCTH ca IIWBeM fia ce oBeha HIBO 3allITHTe MAE-UHCKUX
amI/IOHapa42). Hapagno, epextu oBrx npomena cy pasnuuuru. [locnenuue cy, 6e3 00-
3rpa Ha U3BOPHY PAfMKAIHOCT pellieha, OrpaHrdeHe. KoHIeHTparyja BIIacHAINTBA je,
y BehuHE ocMaTpaHuX 3eMalba, Hako je Beh JOCTHITIA BPJIO BUCOKE HUBOE, HACTaBIbe-
Ha. IbmxoBa TpxKuIlTa cy ce ucrpastmia (qoromuo ce T38. delisting), a TMKBUAHOCT mpe-
OCTaJIMX aKIyja Ha Gep3ama je peaTUBHO HUCKA.

Ha koH(urypaiujy TpsKuImTa KOpnoparuBHe KOHTpoJie OUTHO yTrde o0aBe3a OT-
KyIIa aKIyja MalbHHCKIX BIIaCHUKA TTOJl HEAUCKPUMUHATOPHUM ycioBrMa. OBO IpaBu-
J10, Y TIOj€IHOCTABIbEHO] MHTEPIpPETAaIHjH, 3aXTeBa Off IOMUHAHTHOT' BJIaCHUKA Ja, Ha-
KOH IIITO JIOCTUrHE ofipehenn npar ydentha y BIacCHUIKOj CTPYKTYPU KOMITaHHj€, TIOHY-
11, 6€3yCcI0BHO, IPEOCTAINM aKIOHApUMa KYIIOBHHY aKIIFja 1o UCTOj LEHH IO K0joj je
npu6aBUO KOHTPOJHY akeT. OBO MPaBWIO U3a3UBa CEPH]jy NOCTIENUIA HA (DYHKIVOHU-

41. Y Peny6muumm Yemxkoj cy op janyapa 2001. ropuee, cTynamkeM Ha CHary HOBOT TproBaykor
KOfieKca, yBeleHe JONyHCKe Mepe 3alliTUTe MAabHHCKUX aKNHOHapa Y MOCTYyIIUMa
pecTpyKTyuparma KOMIIaHNja KpO3 clajaba 1 npunajama. OIyKe Te BPCTe MOTY ce TOHETH Ha
TOJIMIIBLAM CKYNIITHHAMa akiuoHapa. Ilocrojehn BiracHuuum no6ujajy nmpaBo Ha MPUOPHTETHH
ynuc akiuja 6uno xoje 6yayhe emmcuje aknuja. Y Byrapckoj cy nmpey3umama u3BobeHa, 1o
paBUIy HE HA OTBOPEHOM TPXKUIITY HEro NMPeKo MexaHu3Ma 3anore. Tako je um mocrojeha u
MHOBHMpaHa perylaTuBa Ipey3dMarma ocTajla HefeloTBopHa. OTyna TaKo BHCOK HHMBO KOH-
IeHTpanyje CBOJHHE y TOj 3eM/bH YIPKOC pEeNaTHBHO KPAaTKOM Tpajamy TOr mponeca. U y
PyMmyHuju je npey3uMame OUII0 TOMUHAHTHO OCIIOBEHO Ha HeGep3aHcke Mexanu3me (RASDAQ
cucreM). AKTHBHOCT OBOI TpXKHINTA je NOMHHAHTHO OCJIOHEHAa Ha HMHTEpece Npey3nuMamba.
Mabapcka je, mocie HempujaTHHX HCKycTaBa ca jBe HajBehe xemmjcke Kommanuje — Borsod
Chem u Tisza Chemical Works Rt. y 2001. rogusu ycBojuiia omTpe Mepe 3aliTUTe MambUHCKUX
BIIaCHUKA. AKIMOHApH KOjU HE MOCENYjy KOHTPOJIHA [aKeT akiyja (HaKie, KOji HMajy Mame Off
50% akmmja ca mpaBOM Iyaca) MOpajy oOaBellTaBaTH jeMHCTBEHO CYIEPBH30PCKO TEJIO 3a
GaHke, Gep3e W OCHTypame O CBUM IpoMeHaMa (yBehamnMa MM cMamemHMMa) Koja mpeiase
npar ot 5%. BehuHckY aknmoHap feKnapuiiie cBaky IpoMeHy aKIiyja u3Hay nparosa of 75% o
90%. OO6aBe3a jaBHE IIOHYJIE€ CE€ aKTUBHPA aKo ce y 6ep3aHCKOM IpoMeTy npukynu 33 % akuuja
(panmje 50%). Y 3aKOHOJABCTBO Cy YBElEHE M CTaHAapfHe Ae(UHHULMjE MOBE3aHUX JIHIA U
yTBpbeHe pUropo3He KasHe 3a KplIeHe 3aKOHOfaBcTBa O npeys3umamy. Ilpema: Transition
Report, EBRD, pa3znuuntu 6pojeBn.

42. Tlosbcka je BEpOBAaTHO pa3BHiIa HAJIOTIYHHUjy PETYIaTUBY NIpey3uMama Koja yKibyuyje 3aKoH O
jaBHO] TPrOBUHU XapTHjaMa OJi BPENHOCTH, AHTHMOHOIOJCKH 3aKOH M TpProBHHCKH KOJEKC.
O6aBesa fgexnapanyje IpoMeHe BIaCHUIITBA HE OTHOCH ce Ha TpoMeHe ucnop npara of 5%. Oxn
TOT Tpara OHa ce aKTUBHUPA, a Kaja nmpebe 10% Kox OTBOpPEHUX aKIMOHAPCKUX APYIITaBa JeK-
JIapuIlle ce peryJaTOPHOM Telly cBaka npoMeHa off 2%. CBako CTHIame aklyja Koje HapylaBa
OBa IIpaBUIIa WX Koje He fgobuje carimacHocT Kommcuje 3a XapThje of BPe[HOCTH JOBOAU 1O
MOHUIITABakba ITIacavyKMX IIPaBa THX aKIHja WK 0 HoBUaHe Ka3He. CBaKoO KO je CTeKao BHIIE
o 50% aknmja gy>KaH je a jaBHOM IOHYOM OTKYIIH IIPEOCTajle aKIuje.
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cambe TPKUIIITa KOPIOpPaTHBHE KOHTPOJIE, Of] KOjUX je HajBaskKHWja Jla PAAUKAIIHO TO-
CKYIUbYje Mpey3uMam-e 1, ja ce KOH3UCTEHTHO, CMambyje aKTUBHOCT Ha TP3KUIIITY KOP-
NOpaTHUBHE KOHTPOJIE.

Behuna 3emiba LlenTpanne u Jyroucroune EBporie uma 0BO MPaBWiIo y HAIIOHA-
HIMM 3aKOHOJIaBCTBMMa. JeJiHa Off peTKHX 3eMasba KOja je OBO IPaBHIIO YBeNa pejlaTHB-
HO paHo, jour 1997. ropune, je 6una ITosbcka. Perynaropu ounrnenHo numajy amOuBa-
JICHTHE HaMepe: Jla yCIope JMHAMIKY KOHIEHTpalMje BIIaCHUILTBA U IMTHAMYKY MOBIIa-
Yyerha KOMIIaHHja ca TPSKUIITA, Ca jeIHe CTpaHe, U 1a 3a7jp>Ke aKTHBHO TPKUIITE KOPIO-
paTuBHE KOHTpOIe, ca ipyre crpane. TpeHyTHO, BehiHa 3emMarba UMa peryiaumjy mno
KOjOj ce OBO MPaBWJIO akTuBUpa Ha Tpary oy 50% snacHuinTBa. [Topaxkasajyhu Hanas
je la HUCy PEeTKH CIIyJajeBd y KojuMa ce OBa, BEPOBATHO Haje(pMKACHUja Mepa 3allTUTe
MaJIuX aKIMoHapa y cIy4ajy npey3nuMara, He akTHBHpa HY Y ClTyyajeBiMa Kajia je mpey-
3ero 1 75% axupja Komnanuja. OCHOBHH y3pOK OBE IM0jaBe je, YOIIITeHO, ciada mpu-
MeHa OBOT IpaBwia. KapakTepucTHYHM NpYMepH MOCTOjarba OBOT NPaBIIa ¥ H-eroBe
HefocenHe npuMere cy byrapcka, Ecronnja, JlutBanuja u PymyHuja.

HajsepoBatHuje objaiibsemhe eprkacHOT n30eraBama oBe 00aBe3e jecTe HeMoTIy-
HO PEryIicake MOBE3aHNX mma®. Yy OyrapckoM 3aKOHOJIABCTBY CE TTOJ] OBUM ITOjMOM
(xapa je pey 0 06aBe3u MPUHYAHOT OTKYIIA) IOf{pa3yMeBajy caMo IIpaBHa JIMIa Koja cy
HEeIoCpeHO KOHTPOJIMCaHa Off CTpaHe aKIMOHapa WITH JIMIA KOja I1acajy y KOaIyju
cammuma .

Hckycro JIuTBaHWje Aaje JOBOJLHO apryMeHaTa 3a CTaB jja Cy PeryJucame IpH-
HYJHOT OTKYIIA W PEeryJIICae TIOBE3aHunX Jimia Mehycoonn kommmiemenTr ~’. Kopyr-
[IMja peryJaTOpHUX TeJla U CYIOBa je Moryha u epukacHa ako je peryJaaTrBa oBe3aHX
JIVIIA HETOBOJBHA ¥ APIjalTHA.

Yomrrapajyhu ucka3 (y3 Hem30eKHO MOjeJHOCTaBbEbe) jecTe criefehu: mocroje
JIBE OCHOBHE BPCTE HEIOCTAaTaKa PErylIaTHBe IPUHYHOT OTKYIIA aKI7ja MAIMHCKIX aK-
IIOHApa Y CITy4IajeBIMa Ipey3nMarba:

* IpBa BpCTa HeloCTaTaka je HeogpebheHnoct u nopperynucanoct (napuujanne
neduHUIM]je, BeJUKU Opoj m3y3eTaka of npuMene). OBe uMmnepdexumje cy

43. Teramumje y: A. Rodygin, R. Entov, N. Smeleva, IIpoGnemii cnmiianniia u norjiocuenniia B
KOpPNOpaTuBHOM cekTope, IHCcTHTYT ekonoOMEKH nepexoHor nepuona, Mocksa 2002.

44. [eramu ce Mory Hahu y: Tchipev P. “Ownership Structure and Corporate Control in Bulgaria”, pre-
sented at the First Meeting on the South East Europe Corporate Governance Roundtable, Roma-
nia, 20-21 September 2001.

45. Kapakrepuctnyas je cinydaj Kafa je Komucnja 3a ¢hmHaHCHjCKA TPSKUIITA ONTYKANA 32 KPIICHE
IpaBuia Ipey3uMama UCIaHACKY KOMIAHHUjy Koja je y KOHAuTopckoj unpyctpuju CrabGypanse
npubasuna 43% axiyja, JOK Cy Ipyra Ba, Takobe ncllaHcKa HHBECTUTOPA, TOCEe0Baja A0faT-
HUX 8,5% 1 6,5% akumja. Tpu ucnanjcka HHBECTHTOpA Cy OMIIM jaBHO IoBe3aHa juna. Vicinang je
y3 CBe OBO BpJIO 3HavajaH uHBecTuTOp y JIuTBanmju. Kaja je oBaj ciydaj pasmarpat npej CyaioMm
HUje, 300T HENMOTNyHEe 3aKOHCKe AeuHUnuje, OUIo NOKa3UBO Aa Cy MCIAHJCKU MHBECTHTOPH
nose3aHa nuna. Kommcuja je 6pucana ca mpBOr JINCTHHTa KOHAUTOPCKY nHAYyCcTpHjy Cradypanze
M TpeHena je Ha T3B. cinoOopHo Tpxuiute. Ha Kpajy ce m oBa Mepa moka3aja KOPHCHOM 3a
UCJIaHJICKe HHBECTUTOPE, jep je 3alITUTa NPEeOoCTalINX BIACHUKA OBe KOMIIaHHje TOCTalla TOTOBO
Hemoryha.
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KapakrepuctudHe 3a byrapcky, Ecronunjy u Pymynnjy. Hepmocranu Hajuern-
he mmajy 3a mocieguiy ciady NpuMeHy MpaBmiia 0 06aBe3HOj MOHYAU. Y eK-
CTPEMHUM CJy4yajeBUMa OBO MPABUIIO CE U HE TIPUMEYje.

* Jpyra BpcTa pasyora je Be3aHa 3a OIIITY [0jaBy KOpyMIje peryjaaTOpHUX
Tena u cyfpoBa. IIpaBuio ce He mpuMemyje 300T Tora IITO CY[JOBH HE BpIIE
CBOJy (PyHKIH]Y.

Mmajyhn y Buy na je mpo6rieM IpUHYAHOT OTKYIA U BerOBO perynaTopHo ypebe-
H-E OJTAaBHO MO3HATO W Y TIPAKCHU U Y PETYJIaTUBH Pa3BUjSHUX TPSKUIITA KOPIOPATHBHE
KOHTpOIIE, OTBapa ce MUTAmke — 3aIlTO 3aKOHOJJaBCTaBa BehiHe 3eMarba Y TPaH3ULHj 1
NPUXBATajy MOAPETrYINCAHOCT, HEOpeheHOCT 1 BelKY Opoj M3y3eTaka Off OBOT IIPaBHU-
na. ITocroje ;Ba OCHOBHA Of[rOBOPA: IPBU, CBECHO KPEUPAhE NIPETHOCTH MPEy3uMady 1
IpyrH, 3a0JIyAa ia ce Ha OBaj HAUMH MOXKE cauyBaTH TP3KUIITE.

Jpyru ofroBop 3aciy:Kyje nojaimermne. PUroposHa npumMeHa npasusia NPUHYAHOT
OTKYIIa aKlifja MAalbWHCKIX aKI[MOHApa HEM30€KHO JOBOAH 10 ACIMCTHHTa U 3aTBapamba
KommaHuja. Ha Taj HaumH ce TpXKUIITe Npa3Hul U, Y KpajibeM cIy4ajy, racu. 360r Tora
ce n3beraBa puropo3Ha pUMeHa OBUX HpaBI/UIa46). Oga omnta TeHACHIHja OBIAYeHa
CpEebUX 1 BEJIMKUX KOMITaHUja Ca HAIJMOHAJIHUX TPIKUIITA KalUTana OUUIIIEIHO OpUHe
perynarope THX TP:KUILTA.

5. OcHOBHE KPAaTKTePHCTHKE TPKUIITA KOPIOPATHBHE KOHTPOJIE y
Cpoujn

ITponec npeysumama npenyseha y Cpbuju HOcH cBe OCOOMHE paHE TpaH3UIyje:
yOp3aHy KOHIEHTpPaIHjy BIacHUINTBA, HU3aK HIBO KKY 1 HUCKY 3aIITATY MarbHHCKHX
BITacHUKa. TOKOM IIPETXOfHE /IBE TOfHE Npey3nMare je JIOMAHAHTHO M3BOHEHO Ha
6ep3u 1 Ha IPAMapPHOM TPXKUIITY (HOoKanuTanm3anyjoM). ToKoM Hoclehx HeKOIH-
KO Mecel yOp3aBa ce Ipolec npey3uMama npenyseha y Cpouju MeTooM MOHyJE 3a
npey3nMame.

IIporec KOHIEHTpaIWje BIACHUIITABA je OMIITA 1, IO TOCAlallhbiM HCKYCTBAMA,
Hen30exkHa I0jaBa IocJie MacoBHe NpuBaTu3anyje. IlojenHocTap/beHO: KOHIEHTpalyja
j€ OfroBOp TP:KUIITA Ha HEPABHOTEXKY KOjy Kperpa MacOBHa IpuBaTH3anyja. TokoBu
OBOT TIOL[ECa CE PETUCTPYjY Ha Oep3H, Ha IIPAUMAPHOM TPXKUIITY U, KOHAYHO, HA TP3KHIII-
Ty KOpIopaTuBHe KOHTpone. VIHTeH3UTeT peakijje TPXKUIITa Ha MOJEJ IIpUBaTH3a-
muje 3aBucy off HuBoa KKY. Y ycnopuma Huckor KKY perucrpyje ce 6p3a KOHI[EHTpa-
muja (cryuaj Byrapeke) a y yenosuma penarusHo Bruckor KKY cniopa koHneHTparmja
(ctyqaj Crosennje). [locanarnba uckycrBa y CpOuju ¢y BepoBaTHO OJIiKa Gyrapckom
HETO CJIOBEHAUKOM CITy4ajy.

OBo je joIII jenaH goKa3 y Ipuiior NpeTxoiHo n3noxkene Teze 1a KKY Ha ayru pok
IleTepMUHHMIIIE €(PUKACHOCT U TPOIIKOBe IpuBaTu3anyje. OBa Te3a ce MoXKe MPOBEpU-

46. [Heramauje y: E. Berglof, A. Pajuste, Emerging Owners, Eclipsing Markets? Corporate Governance
in Transition. SITE, Stockholm School of Economics, 2002. ctp. 19-21.
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TH Ha ucKycTBy CpOuje: HanMe, BeTMKH Opoj e(PUKACHUX W MOTEHINjaTHO e(hUKACHHX
npeny3eha, npuBarn3oBaHux o Mopeny u3 1997. ronuse, Beh nMa KOHIIEHTpUCaHY Bia-
CHIUKY CTpYKTYpy. 1lIpoko fucriep30BaHO BIIAHUINITBO j€ OCTATIO y MaJIM U PeJIaTHB-
HO HeeduKacHUM Tipeny3ehiMa, TOK je peslaTuBHO Manu Opoj edpukacHuUX mpeny3eha
ocTao fja (PyHKIMOHUIIIE HA PEKUMY OTBOPEHE KOpIopaljyje ¢ jaABHIM 1 TpaHCIapeH-
THHM IIPOMETOM aKiyja (TO je TPEHyTHO caMo Ipyma mpery3eha Koja ce KOTHpa Ha KOH-
TUHyeaHOM TpxkuITy Beorpajcke Gepse.).

Kao u Behuna 3emarba y Tpansmmju, 1 CpOyja je akTHBHpaia TPsKUIITe KOpropa-
TUBHE KOHTpOJIE Ipe Hero HITO Cy U3BeicHe OCHOBHE pehopMe KOPIIOPATUBHOT 3aKO-
HopfaBcTBa. [IpeTXOofHO OMICaHO UCKYCTBO JIOMYIITA fla Ce OBa CTpaTeryja O3HaIM Kao
norpemmHa. IloxkerbHU clieHapHo, KOju 61 oMoryhuo fia ce u30eTHy HeraTuBHeE 1OCTIe-
JAuLe ¥ MacoBHe fiecpopMaliyje TOT TPKHUIIITA, 3aT0UH-E TEMEIBHOM PepopMOM KOpIIO-
paTHBHOT 3aKOHOAABCTBa KojoM ce nmoBehaBa HuBo KKY 1 HUBO 3alITuTe MambMHCKHX
BJIACHUKA.

IIpepmeT nmpeysumama cy npefys3eha npuBatm3oBaHa 0 MOJIENTy U3 3aKOHA O IpH-
Barm3anyju u3 1997. roquse. ['OTOBO fja M HeMa Mpey3uMama PYrux BpcTa npenyseha.
Ocrtaje OTBOPEHO MUTak:E 3aILTO CY IPEAMET NIpey3uMama yBeK npefyseha U3 cludHux
nenatHocTH (TIpepafa XpaHe, TpropuHa). Heku moctymim npeysuMarsa ¢y JOBENH 10
¢popMupara MOHOIOJICKHUX TPXKUIIHUX CTPYKTypa. OUMITIENHO je Aa HeMa ajieKBaTHE
aHTEMOHoMoJCcKe perynatuBe. Ilocrojeha perynatuBa He pearyje ex ante y CMUCITY
CIIpevyaBama HaCTaHKa MOHOIONA.

3 rpyne mpexy3eha moceGHO cy TapreTupaHa KBaTUTeTHA Tpemy3cha ca HuCKaM
KKY u BrcOKOM MOTEHIMjaioM pacta npuHoca. Kitacmyna KoH(Uryparyja TpsKUITa
KOpIIOpaTHBHE KOHTPOJIE, TTie Cy MeTe HeedprkacHa npeny3cha, oBre je 3aMemeHa KOH-
¢huryparnujom y Kojoj cy MeTe peraTUBHO JoOpa npenyseha ca Huckum KKY.

IIpey3nmame ce peanmmsyje y ycIoBAMa HUCKE TEHOBHE €(hMKACHOCTU TP3KUIITA.
OCHOBHH Y3pOIIM HUCKE IIEHOBHE €(PUKACHOCTH OBOT TPIKUIITA Cy CHCTEMCKH: OIIIITA
HUBO [[eHE aKIIFja je Marby HeTO Y YIOpearBrIM 3eMbaMa. Hiicka ieHoBHa e(huKacHOCT
UMa 3a Pe3yiTaT HUCKY BPETHOCT KOehMIMjeHTa IeHA/KEUTOBOJICTBEHA BPEHOCT.
KoH3ucTeHTHO, OmIITe NOTHEHUBAE aKIHja TOBOIH IO NechopMarmje BperHocTr To-
6unoBor Q. IloceGHO 3HaYajaH yTHIIAj HA HUBO LIEHOBHE €(PUKACHOCTU MMa (haKTUIKO
O7ICYCTBO 00aBe3e OTKYIIA aKIfja MaJIMX BITAaCHUKA OfI CTpaHe Mpey3uMaya Mo IeH! Ipe-
y3UMamba, IITO je HOBU 3aKOH O IIPUBPEIHMM APYIITBAMA JOHET KpajeM 2004. roguxe
MIOKYIIIAo fja mpoMern. [locienuiia OBHX 1mojaBa je a ce pu3HK HENpHjaTeIbCKOT MPey-
3UMamba, Y OKOJIHOCTIMA HHXOBOI' KOMOMHOBAHOT ieJioBamba, NoBehasa. OBa aedop-
Marlgja JOMyIITa Jla e HAIMOHATHO TP3KUIITE KOPHOPATHBHE KOHTPOJIE OTHIIIE KAO 1~
CKPUMHUHATOPHO Y KOPHCT Mpey3nMada.

3amrrura MabUHCKIX BJIaCHUKA Y TOTOBO CBMM CJIy4yajeBMMa Mpey3uMama je Omina
HICKa ¥ Hee(pUKacHa. Y MPETXOJHUM MHCTUTYLIIMOHAHUM pelllehMa, Kajia je OuIto Jo-
MUHAHTHO IIpey3uMare Ipeko Oep3e, mocTojana je caMo o0aBe3a JOMUHAHTHOL Bia-
cHuka 1a Komucuju 3a xapruje off BpefHOCTH IIPUjaBH JOCTA3amke KOHTPOIHOT IaKeTa,
any He 1 006aBe3a OTKyIIa aKIyja Mal-IMHCKIX BIIacHAKa. Kop mpey3nMarma Ha mpaMap-
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HOM TPXKHUINTY ([OKaUTAIU3aMjoM) forabana ce MacoBHa II0jaBa Pa3BOAb-aBakba Ka-
murana. Maxko je o6aBe3a NpUHYHOT OTKYIA MOCTOjajla U Y 3aKOHY O npeny3chuMa,
OHa ce Hyje IPUMEHUBaJIa, OCHM Yy CIydajeBIMa TEeHIepcKe NpuBaTusalyje. Y akTyel-
HOM 3aKOHY O TPKHUILTY XapTHja Off BDEAHOCTH U APYTrUX (PMHAHCH]CKUX MHCTPYMEHaTa
oBa 06aBe3a je MUHOPH30BaHa Ha BPJIO KpaTak NepHof IOCTIe Ipey3uMamha U He puMe-
WYje ce eprKacHo.

ITonypna akuyja je Benuka. [lepopMmanyja MOHYAE je MOCIENUIa HUCKOT HUBOA
KKY, cnabe nim Henocrojehe MHCTUTYIMOHAIIHE 3aIITUTE MAKMHCKUX aKIMOHApa W
peaTUBHOI CUpOMAIITBA MHULMjaMHKUX BiacHuKa. [locnemu hakTop je moceGHO 3Ha-
YajaH KOJ| eKCTEPHUX MAFUHCKUX BJIaCHUKA (IIEH3MOHEepH Ha mpuMep). Excrpompuja-
I[ja OBE TpyIe BIIAaCHUKA je ounrienHa. [IprHOc akiyja Haje, O paBuiTy, HA Y KaKBOj
3aBHCHOCTH Of BICHHE HETO TOOWTH KOMITaHuja. 360T Tora akIOHapy OBE BPCTE Y Be-
JIMKOM OpOjy ClTydajeBa TeKe Jla POMajy CBOjy UMOBHHY.

Hpyra rpyna ¢akTopa cy 3aKOHCKe M peryiaTtopHe HegocnegHocTd. OCHOBHH 3a-
KOHHU KOjH ypebyjy OBy MarepHjy cy HENOTIYHH, HEAOCIEHI U Y MebycOGHOM KOH-
¢mukry. Tako ce, hakTHIKK, MEHAIMEHTY Jiaje HeorpaHmIeHa MOh: OH MOKE «TYHEJIO-
BaTM» (PUPMY, CMaF-MBaTH BPEAHOCT HeHe IMOBUHE 1 IOHOCUTH BehWHY OJTyKa POTHB
KJIACMYHUX TIpaBWIA 3alllTHTE CBOjUHE. Y TOM CMHCIy HOBM 3aKOH O TPUBPEIHUM
ApYLITBIMA KOJY Ha MaTepujajHO HOB HaulH ypebyje 1 moOosbliaBa CUCTEM KOpIOpa-
TUBHOT YIIPaBIbamka NpUOMIDKaBajyhu Hac eBpOIICKUM CTaHIapAnMa, IpeficTaBba BeJll-
Ky Hajty 3a akimoHapcTBo y Cpouju.

AKTyenHa KOH(pUrypanyja TpXKAIITA AONMYIITa aKTHBUPa-E MPOIEAype MOHyfe 3a
npey3uMam-e, Yak 1 y CIIyJajy Kaja Huje o3HaTa [ieHa aknyja. 360r Tora Huje Moryhe y
CBUM CJIyJajeBMMa JIOKA3MBaTH Aa MpOIEAypa Ipey3nMara JOIyIITa OTKpUBame dep
I[eHe U (hopMupame IpeMuje Ha npeysumame. OBy XHIoTe3y, HapaBHO, Tpeba IMOTBp-
IUTH WA OCIIOPATH JIOAATHIM ACTpaKiBameM. VIHIMpeKTaH AoKa3 1a TPXKHULITE KOp-
NIOpaTHBHE KOHTPOJIE MOTIEHYje aKIyje jecTe ¥ BUCOKO MPUCYCTBO CIIEKYIaTHBHUX MH-
Becruropa. OCHOBHA CTpaTeruja OBE BPCTE MHBECTHTOPA jECTE CTHLAKE KAITUTAJHE J0-
outu. MHBecTuTOp mpey3uMa (upMy Koja je eBUIEHTHO MOTLEHEHA U Y3 PeaTHBHO
MaJI0 PEeCTPYKTYpHpar€ TPOIIKOBA U IPOMEHY MEHAIMEHTa IOCTIDKE OfiroBapajyhu
pesynraT. OBaj UCXOJ HHje HY>KHO JIOLI, Ca CTAaHOBHUILITA caMe (prpMe, IPEMIA MOXKeE
OUTH 32 aKIMOHApa U 3amocneHe. TakaB MHBECTUTOP WITH T3B. ,,TEXHUUKY TapTHEP'* MO-
>Ke OUTH YBEpTHpa 3a KBAJIMTETHOT CTPATEIIKOr MapTHepa. 3a ApKaBy MAHUHCKOT
BJTaCHUKa, Ha IpAMeEP, TO MOXKe OUTH Aobap UCXOJ] aKO OcTaHe y KOMITaHWjH Y3 TeXHIY-
KOT napTHepa. TexXHWYKy mapTHEp MOXKe fja (PUHAHCHJCKY PECTPYKTypUpa KOMITaHH)Y,
JIOHECEe HOBY BU3HjY W 3ajE€[JHO ca APsKaBOM (W/WJIY APYTUM Ma-HHCKUM aKIMOHApYIMAa)
¢hopMEpa KOHTPOJIHY MAKET KOjH IIOTOM 3ajeTHO MPOMajy CTPATEIIKOM MapTHEDY.

He nocroje edukacHo cripoBofuBe 06aBe3e BEhMHCKOT BIIACHUKA J]a OTKYIY aKIH-
je MamWHCKHX BJIACHUKA IO LIEHN mpey3suMama. OfcycTBo oBe o0aBe3e NojedpTumbyje
omeparyje npey3nMama i, KOHCEKBEHTHO, IToBehaBa Tpaskiby Ha TPSKHUIITY KOpIOpa-
THBHE KOHTpoIe (Mafa noeharme Tpaskie He Mopa OIeT OUTH HY3KHO per se JIOILE).
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LleHe HEOTKYIUbEHUX aKIMja pey3eTrX mpemy3eha nangajy y BeimkoM 6pojy ciryda-
jeBa. OBO ce moce6GHO OHOCH Ha cily4ajeBe npeny3eha npey3erux npeko oep3e. Oba
YMHLEHUIIA CHAXKHO NOTBphyje npeTnoctasky o HuckoM KKY 'y CpOuju.

Llena akiyja mpeyseror npefy3eha y Benrkom 6pojy ciydajeBa majia yciey pa3Boji-
HaBarha KanuTajia. EMIUCHOHA IieHa aKiyja HOBE EMIICH]E je 3HATHO HIDKa Off CTBapHE 1
MOCTIEMIELE OCTBApEHE TPSKUIIHE [IeHe, OMHOCHO IIeHe aKIyja o KOjOj je M3BPIIICHO TIpe-
y3umame. Hajuenthe ce mpeTXofHO yKIama MpaBo Npede KyIOBIHE aKIlija HOBE EMH-
crje. PesynraT oBe oneparmje je IpacTHUHO CMambUBame IieHe aknyja. PeructpoBann
Cy clly4ajeBH Jja je LieHa akijja 300T OBHX olepalyja cMameHa Ha cBera 10% ueHe no
KO0jOj je aKIIMOHAPCKO APYIITBO MPEY3ETO.

6. YMecTo 3aK/by4Ka

Ha xpajy Hamehe ce murame koju je o moctojehux cucreMa KOpPHOpaTHBHOT
yIpapJbarka ONTHMANIaH ca CTAHOBUIIITA IIPHBJIavYeha eKCTEPHOT (prHAHCHpama (hHp-
Me, TIofr3ama nepgopMancu hupMe U pa3Brjarba TPXKUINTA KanuTana. AHaau3a BOIU
1o 3aknydka aa je 3a KKY npecygna HekakBa KOMOMHAIMja IPAaBHE 3allTUTE HHBECTH-
TOpa U HEKOT OOJIMKA KOHIIEHTpalyje BlacHUIITBa/KoHTpone. OBa fiBa ¢akTopa He
UCKJbY4Yjy HYKHO jeflaH Apyry, Beh Ou ce mpe pekiio fa cy KommieMeHTapHu. [Ipime-
pa pajiu, 1Ba MpaBHa CUCTeMa KOPIOPATUBHOT YIIPaBIbakbha KOja BaKe 32 HajyCICIIHH]E -
CAJl n Hemauka, 1 KOju Cy y3 TO THUIIMYHY NPECTAaBHULY AHTJIOCAKCOHCKOT, OTHOCHO
KOHTHHEHTAJIHOT MOJIENIa, OCIamajy ce Ha HEKy KOMOMHAIIW]y OBa IBa (haKTopa.

Y CA]] pa3BujeH cucTeM MpaBHUX MPAaBWIA U CyJICKE 3allITUTE IITUTU MAaFbUHCKE
aKIMOHape, OMoryhasa peslaTUBHO jJEeJHOCTaBaH IIPEHOC BIIACHUILITBA HAJ| aKifjama U
NPWINYHO JIaKy NpOMeHy MeHaMeHTa. OBakaB IPaBHU CHCTEM JIOBEO j€ /IO BEJIMKOT
yhemtha IMpoke jaBHOCTH Ha TP3KUILTY KaluTana i Majle eBeHTyaJHe KOHI[eHTpanuje
BJIACHUIIITBA KPO3 MEXaHW3aM Ipey3nMarba.

Y Hemaukoj, ¢ ipyre cTpate, Meby puHaHcHjeprMa (prpMu IIOBEPHOLH Y>KUBA)Y ja-
Ka IIpaBa, aJly cy IpaBa aKIFoHapa 3HaTHO cnabuja. 3aro Hemauka mma Bennke MHBe-
crutope OWIo y (hopME BEJIMKOT aKI[IOHApa, KOME je IOBOJbHA U clabuja MpaBHa 3alll-
TUTa, WK Y (POPMHU BEHMKOT KPEAUTOPA Off KOra je (hupMa 3aBHCHA. Y HCTO BpEME CKO-
PO /1a ¥ HeMa MaliX HHAMBANYaJHUX MHBecTHTOpa. Crora, momro y Hemaukoj Beh no-
CTO]jH 3Ha4ajHa KOHIIEHTpalyja BIaCHUILTBA, Ipey3nuMama (pupMi cy peba.

Y ocraTKy cBeTa, IpaBHa 3allITUTa HHBECTUTOPA je YIVIaBHOM cllabHja U TO WIIH 3a-
TO ILITO je PeryyiaThBa JIOMIA MJIH 3aTO IITO CYIOBH HE IIPAMEY]Y IIPaBO Ha 3a7j0BOJba-
Bajyhu HaumH. [locnmemua Tora je ma cy ¢upMe Hajuenthe y pyKama HOpofdia u ja
UMajy Telllkoha fja IPUBYKY €KCTEPHO (PUHAHCUpame, Te Cy ocybeHe Ha ayTOHOMHE 13-
Bope (puHaHcHja™ /.

47. Mayer, Collin, (1990), ,,Financial systems, corporate finance, and economic development®, in R.G.
Hubbard. Ed. Asymmetric Information, Corporate Finance and Investment (University of
Chicago Press, Chicago).
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HckycTBO 1 pa3He CTyauje Cy IOBeJe IO jOIII jeHOT BaXKHOT 3aKJbyuka. Kicropwuj-
CKH ITOCMATPaHO, IOJIMTHIKY IPUTHCIH CY HCTO TOJIMKO OWITH BasKHY 32 Pa3B0Oj CHCTEMaA
KOPITOPATHBHOT YIIPaB/bakha KOIUKO 1 eKOHOMCKHU. Poe (1994) je Ha mpumep 1mokazao
71a je Ipe MONUTHKA HEro €eKOHOMCKA e(PIKaCHOCT OOIMKOBAJIA aMEPUIKO KOPIIOPaTUB-
HO TIpaBo, 6ap Ha defepanHoM HIBOY. OBaj 3aKJbyUaK je Moryhe npumenuTy 1 Ha He-
Mauky. OBa 3emiba je M3rpajiuiia CHCTeM KOjuM JIOMUHHPajy MohHe GaHKe joIll KpajeM
JIEBETHAECTOT BeKa, TOKOM IIepHOfia MHTEH3WBHOT €KOHOMCKOT PacTa ! y3 HOAPIIKY Ap-
xkaBe. Taj cucrem ce ogynpeo nokymiajy CAJl 1a ra YHUIITH 1TOCIE APYror CBETCKOT
paTa48). Banke cy xacHHWje KOpHUCTWIE CBOj JOMMHAHTAH TIOJIOXKA] /1a CIipede jauarbe
3aIITUTE MAFkbUX MHBECTUTOPA Ha CBOj pauyH. [1OMUTHYKIM MpUTHCHNMA, JOMIHAHTAH
¢akTop ekoHOMCKe Mohu (6aHKe) M300pHO ce 3a CUCTEM KOjH je 3a iera Ouo onTuMa-
JIaH, aJIM He Hy>KHO U €KOHOMCKY Haje(hUKaCHH]j .

IITo ce Tiae apyrux, a mpe cBera 3emasba Microude EBporie u OHUX y TpaH3UILjH,
na 1 CpOuje, YKOIMKO yCIiejy Jla ce OyNpy JOMUHALM]Y MHCAjIepa ¥ MOTIYHOM T'YIICHY
eKCTepHOT (pMHAHCHPamka, OHe he ce HajBepoBaTHHjE OKPEHYTH CHCTEMY  KOME JOMU-
HUPajy BETMKH MBECTUTOPH (GaHKe WM ApYyrd MOhHH KPEIUTOPY WIIM KOHTPOJIHY aKId-
onapmu). ITpumepu Yemke™) u Pycnjeso) TO JTIOKa3yjy.

48. CnuuHy cynOuHY je uMao u Jamas.

49. Van Wijnbergen, Sweder and Anton Mancini, 1995, ,,Voucher privatization, corporate control, and
the cost of capital: An analysis of the Czech privatization program*‘, manuscript, LSE.

50. Blasi, Joseph, and Andrei Shleifer, 1996, ,,Corporate governance in Russia: An initial look", in
Roman Frydman, Cheryl W. Gray, and Andrzej Rapaczynski, Eds.: Corporate Governance in
Central Europe and Russia: Vol. 2 Insiders and the State (Central European University Press,
Budapest).



