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Summary

In developed market economies, a system of corporate governance has been
built gradually through centuries, and today it can be defined as a complex mosaic
consisting of laws, regulations, politics, public institutions, professional associations
and ethics codes. However, in transition economy countries a lot of details of the mo-
saic are still missing. Trying to develop a system of good corporate governance in
these countries is made difficult by problems such as complex corporate ownership
structures, vague and confusing relationships between the state and financial sectors,
weak legal and judicial systems, absent or underdeveloped institutions and scarce hu-
man resource capabilities.

This research brings an often-overlooked governance problem in transition
economies to the attention of management researchers. Three key areas deserve con-
certed research attention in order to develop a sound corporate governance system for
transition economies: the corporate governance framework, the appropriate corporate
governance model and the specific corporate governance settings in transition econo-
mies.

Key words:  corporate governance,agency theory, stewardship theory, resource
dependence theory, transition economies

INTRODUCTION

Research in the area of corporate governance covers multiple dis-
ciplines, including finance, strategic management, sociology and political
science. The state of current knowledge is such that we need to have an
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interdisciplinary approach to studying the problem of corporate govern-
ance. The study of corporate governance can involve the problems of
corporate decision making, strategic management, leadership, organiza-
tion theory, and the sociology of elites. It can also be related to a whole
range of other broader subjects, including macroeconomic policy, the
level of market competition and political science. The framework of cor-
porate governance also depends on the legal and regulatory environment.
In addition, the factors of corporate responsibility and ethics are signifi-
cant aspects of the problem of corporate governance. Thus one must first
recognize the complexity and interdisciplinary nature of corporate gov-
ernance before attempting to research its problems in a transition economy.

The literature on the topic shows disagreement about the scope and
boundaries of the corporate governanace.The viewpoints differ depending
on if the primacy is given to owners (shareholders) and the modalities of
use of their power; the formal structure of the board of directors or the so-
cial responsibility of the corporation towards the numerous stakeholders.

Depending on the the situation in which the conflicting interests
are present or not, two viewpoints towards the relations of owners, top
managerment and the board of directiors have emerged - the conflicting
or the concensus-inclined one (O’Neal and Thomas 1996). Another per-
spective in corporate governance is called path dependence. Central to the
idea of path dependence is that initial historical conditions matter in de-
termining the corporate governance structures that are prevalent today. In
order to understand the problem of corporate governance it is most im-
portant to stress that it is, first of all, dependent on the political system of
any country and the country's historical and cultural characteristics.

There are two basic dilemmas connected with the corporate govern-
ance problem in transition economies. First, is it possible to have the identi-
cal framework that has evolved over centuries in developed market econo-
mies for the emerging markets, or is it better to adapt the system of corpo-
rate governance to the specific circumstances of a transition economy.

The second dilemma involves the question of the appropriateness
of the mechanism used for corporate governance. The existing corporate
governance literature is almost exclusively concerned with external
mechanisms —the well-developed stock market or the monitoring role of
the banks. Unfortunately, in transition economics these mechanisms of
market discipline hardly work because of the lack of such institutions as
stock markets and an efficient banking sector.

To summarize, although there are considerable differences be-
tween the corporate governance systems in developed economies, they all
share the luxury of defining the subject of corporate governance within
the context of functioning market systems and highly developed legal in-
stitutions. However, many developing and emerging economies lack or
are in the process of developing the most basic market institutions. That is
the main reason why corporate governance problems in the contexts of
transition economies require a much wider range of issues.
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THE BASIC VIEWPOINT OF THE CORPORATE GOVERNANCE

The Agency theory. In its basic shape, the agency theory is con-
nected with the problems which can be found in any cooperative relation,
when one side (the principal) has a contract with the other side (agent) to
make the decisions on behalf of the principal, or, in other words, the
agency theory explains the best way of organizing relations in which one
side (the principal) determines work that should be done, and the other
side (the agent) does the work (Eisenhard 1985). The agency theory has
been used to a great extent_in the strategic management as a convenient
conceptual framework for corporative governance problem analysis,
manager compensation, firm performance, risks and strategic decisions
about mergers and diversification (Lubatkin et al. 2001).

According to the agency theory, in terms of incomplete informa-
tion and uncertainty, two problems may occur: the negative selection and
the moral hazard. The negative selection is a problem which occurs be-
cause the principal cannot know if the agent always has the capability to
do the job he or she is paid for. The moral hazard refers to the risk that
the agent will not always put maximum efforts into accomplishing princi-
pal’s aims (Eisenhardt 1989).

The problems of negative selection and moral hazard are not the
only problems which occur in agent-principal relations. Hendry (2002)
points out two more problems related to the agency theory: the problem
of limited competence and the problem of complex and multi-tasking
goals of the firm. The implicit presupposition of the agency theory was
that individuals are completely competent for performing their jobs. The
fundamental presuppositions of this kind are suitable for the development
of mathematical model for expressing simple principal-agent relations,
but it seems as though they are not real when we transfer them to other
conditions in which management functions. The owners’ complex and
multi-tasking goals additionally complicate agency relations, because it is
not easy to define in the contract the possible way of fulfilling and meas-
uring of such goals.

Jensen and Meckling (1976), define the expenses of the agency as
a sum of the four components: costs of making the agreement between
the principal and the agent, costs of monitoring agents’ work, additional
costs caused by the need for providing stimulance for agents and their
work, according to the interests of principals and residual lost. Although
the agency theory’s costs are important for understanding the contempo-
rary cooperative forms, there are also other institutional mechanisms,
which additionally ensure managers’ responsibility: developed capital
market, product market, employees” market; legal system and finally, the
system of responsibility and control which is represented by board of di-
rectors, chosen by the owner. The board of directors has the most impor-
tant role in application of these mechanisms and that is why it is believed



558

that its role is tightly connected with the imperfection of the agency‘s
problem which can arise between the owner and the managers. It’s the
fundamental structural mechanism for the prevention of the managers’
opportunist behavior, but provided that there is no dual role, i.e. that the
chairman of the board isn’t the CEO at the same time.

The Stewardship model. In the former agency theory model the
starting assumption was that the actors are interested for their own inter-
ests and that they operate according to the model of economical rational-
ity, which means that they want to maximize the economic profit. In the
organizational psychology this kind of behavior is known as Mc Gregor’s
theory X. However, in the domain of organizational psychology and soci-
ology there are other explanations of motivation factors, for example,
Herzberg two-factor theory or McClelland’s theory according to which
individuals can acquire and develop three essential kinds of needs: the
need for achievement, the need for power and the need for affiliation.

Therefore, the managers are motivated by the need for taking over
the responsibility, for self-fulfillment, the need for pleasure for doing the
challenging job right, the need for acknowledgment. That is one of the
arguments which Donaldson and Davis (1994) use while developing the
stewardship model of corporative management. Apart from that, they
think that managers, even when they are estimating that the course the
company has taken can be confronted with their own personal interests,
accomplish their roles because of the obligation they took, and according
to Etzioni (1975) it is ‘normative induced conformity’.

Stewardship model starts from the assumption that managers are
good stewards for the corporation and that their aspiration is to accom-
plish their obligations in the best possible manner. The level of accom-
plished performances is determined by the capability of Chief executive
officer (CEO) to design the structure of organization in accordance with
the demands of the situation and strategic activities of the corporation.
The successful formulation and implementation of the strategy depends
on clearly defined roles and shared authority and responsibility of mana-
gerial structure on corporative, business and operating level. In order to
meet the conditions for clear and unambiguous definition of managers’
roles it is necessary to unite the position of the Chairman of board of di-
rectors and the (CEO) (Donaldson and Davis 1994) so that this power and
authority are concentrated in one person. This duality leads to strong
leadership position of CEO and is less confusing for the employees and
the members of the board. Thus, stewardship model prefers the applica-
tion of traditional organizational principles, unity of direction and unity of
command proclaimed earlier by A. Fayol in his ‘administrative doctrine’.

Donaldson and Davis (1994) believe that ‘managers are mostly
motivated by the need for accomplishment and responsibility’ and that
the organizations can be guided better if they are left to managers moti-
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vated in that way. That is why it is suggested that the role and the purpose
of existence of the boards should be examined. The argumentation against
the outside members of the board is given and it is believed that they are
not efficient in controlling the managers. In some extreme interpretations
of this model, the bare existence of the boards is questioned and it is sug-
gested that only formal committees for determined areas should exist. The
dilemma about the need for boards is especially present in the cases with
existing dominant active owner, like family or the state. The boards are
then formed to simulate serious business situation, or because there is a
need to stay in the frame of cultural values and rules.

The Stakeholder model. The stakeholder approach to management
emphasizes the importance of developing relations with all those who
have a certain interest related to company and vice versa. Managers have
to formulate and implement the processes with which they make their
stakeholders satisfied. The main assignment is to articulate relations and
the interests of the owners, employees, consumers, suppliers, local com-
munity, financial institutions and other interested groups in the way
which is suitable for the fulfilling of long term sustainable development
of the company. Within the limits of corporate governance, the stake-
holder model was created out of an aspiration to create an alternative ap-
proach in relation to traditional agency approach (Turnbull 2000).

The establishing of effective relations with strategic stakeholders is
more significant than simple participation in deciding and controlling of
firm’s work. Effective stakeholder management influences the creating of
intangible social resources, which can contribute to better competitive po-
sition and creating of long-term values. Resource-based view of the com-
pany starts from the fact that company’s competitive position depends on
the unique utilization of human, organizational, and physical resources
during the time. It is believed that intangible resources, hard for imitating,
represent the basis of the value for the owners. The resources which con-
tribute to competitive advantage have to be valuable, rare, imperfectly
imitable and not substitutable (Barney 1991). According to these criteria,
even complex social resources, such as reputation, corporative culture,
knowledge, and long-term relations with consumers and suppliers repre-
sent competitive advantages. By developing of long-term relations with
the primary stakeholders, company expands the collection of transactions
in which the value beyond the collection limited by market transactions is
created. The value is created in interactions between the company and
strategic stakeholders, which can be marked as relational, and which are
hard to copy, and that is the way they give competitive advantage.

There are two extreme points of view in the evaluation of the
stakeholder theory. Newer speculations of stakeholder model (Freeman
and McVea 2001) are trying to expand its importance and pronounce it
‘the central paradigm’ which connects the agency theory, the theory of
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transactional costs and the theory of agreements into coherent entity.
Since its frame is very adjustable, stakeholder model gives the possibility
of creation of comprehensive theory which bonds different concepts: the
agency theory, the transactional costs theory, the human relationship the-
ory, ethics and the environment. Critics of the stakeholder theory believe
that it doesn’t give theoretical basis for the explanation of reality in which
corporations do business. The assumption that the allocation of resources
is individual and optimal, and that as the result of it company isn’t any-
thing else but the combination of physical and human resources which are
marked as ‘distinctive competence’, indicates the need for explanation of
causes and consequences of strategic control of one group of individuals
over learning abilities and development of the other, while considering
the problems of corporate governance (O’Sullivan 2001).

INSTITUTIONAL THEORY AND CORPORATE GOVERNANCE

The institutional theory of organization explains the origin and the
stability of a certain strategy by a number of cognitive, burocratic and
political processes which hinder the free adjustment of the organization to
the conditions of the surroundings. North (1990) invents the term of in-
stitutional matrix in order to explain the legal, cultural and normative
components of the surroundings. The significance of the institutional ma-
trix lies in the way it shapes the strategic choices and enhances economi-
cal activities. The institutional matrix develops and changes according to
the path-dependence model. This means that once the development path
has been chosen, the forces which strengthen the use of the original
model start working. The values, viewpoints, behavour and the practice
which had been defined in the initial phase grow stronger and become in-
stitutionalized over time, while at the same time the values, viewpoints,
behaviour and practice which are inconsistent are rejected. This leads to
the mutual adjustment of the institutional frame and the business model and
the strategic response which reflects the specific administrative heritage.

The kind and the quality of the institutions, or the national institu-
tional frame is one of the more important factors of the economical per-
fomances in the long run. The way the institutions are being founded,
their evolution, the consistency and the system by which the respect of
the institutional rights is provided make the critical social capital or the
software by which the interactions of the individuals are streamlined and
the dvelepoment of the society is determined (Hoskisson, Johnson, Yiu
and Wan, 2001). The existence of the soft infrastructure (laws, regula-
tions, financial mediators) is as important as the existence of the hard in-
frastructure (the roads, ports, telecommunications).

There are two different kinds of risks for the investors. One is that
the resources will be irrationally used on the part of the entrepreneurs,
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and the other is that the political magnats will confiscate the gained profit.
Historically speaking two institutional approaches are applicable in order
to provide the conditions for ensuring the investors that their assets will
be used in the proper manner — the private or informal approach and the
legal or the formal approach. Both approaches provides us with the in-
formation necessary for the investors in order to follow the efficiency of
the firms where they invested their capital doing business and in order to
achieve the control over the work of the insiders.

The institutions of the corporate governance represent a system by
the means of which the companies are guided and controled (Babi¢
2004). There are two ways of carrying out the protection of the investors’
interests or there are two institutional approaches to this problem. One is
formal and includes the legal institutions of corporate governance and the
other is informal and includes the private institutions of corporate gov-
ernance. Both approaches ensure the flow of information and make a
framework withing which the investors are able to monitor the work of
the insiders with relatively low transactional expenses. The formal ap-
proach came about during the 19th and 20th century, gradually since the
times of the industrial revolution and is based on a number of laws and
regulations by which the investors’ rights are protected in relation to the
arbitrary behaviour of the individual and the state.The institutions of the
corporate governance developed in such a way stimulated the develop-
ment of the market and the economical development. It has been proved
based on the research that was carried out that the countries with the
higher level of formal protection of the ivestors have a bigger income per
capita.

The formal institutions relate to the laws and regulations by which
the three relevant areas of coroporate governanace are defined and
shaped. The first area is about the overcoming the inforamtion gap
through suitable laws by which the obligations of right informing about
doing business is defined as well as the ways in which the obligation is
checked.The other kind of institution includes the legal regulations which
specifies the course of bankruptcy and the mishaps in doing business are
sanctioned.The board of directors comes within the third group of institu-
tions and its role is to enable the necessary flow of information between
the owner and the manager.

There are three types of the informal (private) institutions: the
owner group, the business groups and the associations. Their role is to
provide the necessary information, the respect of the contract obligations
and the control of the mamagers™ work. If the formal institutional frame is
underdveloped, the informal rules become more important (Babi¢ 2006).
The formal and informal institutions act like linked vessels, and that is
why when the formal institutions are lacking, the informal institutions
based on the personal relations are more important.
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CURRENT CORPORATE GOVERNANCE SETTINGS IN
TRANSITION ECONOMIES

The recent experience of countries in transition shows that the as-
sumption that a strong system of corporate governance will appear auto-
matically as a result of ownership transformation is unrealistic. Even in de-
veloped market economies, differences in the ownership structure and level
of concentration or dispersion of owners influence the selection and ad-
justment of corporate control mechanisms. For the countries in transition,
the problem of good corporate governance development becomes more
complicated due to the underdeveloped institutional infrastructure (Babi¢
2003). For this reason there is a need for a careful approach to governance
restructuring so that a private sector can be formed, powerful enough to re-
alize successful economic transformations towards a market economy.

In emerging economies, the term “corporate governance” is new,
yet it has caught on rapidly. A set of formal legal frameworks, often mod-
eled after the Anglo-American system, frequently exists. Nearly all firms
have shareholders, boards, and “professional” managers, which are the
components of modern corporate governance. However, the similarities
in governance between emerging and developed economies are often
more in form than in substance.

The countries in transition are facing the problem of corporate
governance in a specific way. Their corporate sector consists of “instant
corporations” formed as the result of mass privatization, without the si-
multaneous development of legal and institutional structures necessary to
operate in a competitive market economy. Under the circumstances of
diffuse ownership, it enables insiders to strip assets and leave little value
for minority shareholders (World Bank 1999).

The business environment is without a lot of elements needed for
making competitive relationships, which provides an advantage to old,
large, dominant companies and discourages entrepreneurship and the ap-
pearance of new companies. Unstable macroeconomic conditions create a
surrounding of great uncertainty and shorten the time horizon in business.
Under unpredictable economic circumstances, managers see their posi-
tions as temporary and uncertain which leads to maximizing their own
profit instead of maximizing the company profit.

The role of the state in the transition economies is ambiguous. On
the one hand the role of the state in post-socialism should be limited. On
the other hand, strong state power is needed to carry through the political
programs required by economic transformation. Weak governments have
proved to be incapable of economic transformation (Martin 2002). In re-
ality, the state still has a great role in both the industrial and financial
sectors. State authorities and company managers are tightly related, so
that the line between the “controllers” and the “controlled” is unclear. In
practice, informal constraints, such as relational ties and family and gov-
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ernment contacts play a greater role, leading to different outcomes. The
state gives subsidies to companies directly or indirectly while on the other
hand, companies enable state representatives to have a certain amount of
control over the process of making decisions and cash flow. Behaving in
such a way, managers are constantly searching for new subsidies instead
of looking for existing or potential strategic partners.

The creation of networks of linked enterprises, rather than of
autonomous independent firms is a relationship characteristic of transition
economies. Transactions between privatized enterprises become linked to
each other, to banks and to the state through complex structures of cross-
shareholding and corporate interlocks. Relationships between enterprises
and banks are especially crucial in view of the shortage of capital and
credit, and continue to be influenced by personal and institutional con-
nections. Where credit is not available from banks, barter relationships
amongst organizations known to and trusted by each other provide an al-
ternative means of financing. So, the relationships between firms in post
socialism are based on networks rather than Williamson (1990) markets
or hierarchies (Martin 2002).

In transition economies the most important firms, such as public
sector companies that contribute more to the nation’s gross national prod-
uct, employment, income, and capital use than private sector firms, are
controlled by the state. Moreover, public sector companies often shape
public policies. From a governance perspective, state-owned firms are
controlled by bureaucrats with control rights but with no formal owner-
ship. Although all citizens of a country own the firms, in practice control
rights rest with powerful ministries. As a result, citizens subsidize state
firms and end up as “minority shareholders” with practically no voice .

The missing element in the context of corporate governance devel-
opment in transition economies is the lack of institutions associated with
successful market economies. In the market economies there is a standard
set of institutions that have been successful as the tools used to control
corporations. Institutions are the “rule of the game” in a society (Yeager
1999). They are the rules that society established to reduce the uncer-
tainty of human interactions. The institutional framework has three com-
ponents: formal rules, informal rules and enforcement mechanisms.
While both the formal legal environment and the informal institutional
constraints affect corporate governance, institutional theory states that
when formal institutions are weak, informal constraints play a larger role
in shaping firm behavior.

The question is whether it is possible to reproduce all at once the
institutions from developed market economies in transition economies.
The standard institutional portfolio has evolved gradually in different cir-
cumstances. Merely transplanting these institutions is not possible be-
cause there are new conditions and many cultural differences. On the
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other hand to develop entirely new institutions would be an unpredictable
adventure. The transition economies cannot afford the luxury of searching
for new third way between socialism and capitalism (Babi¢ 2003). In-
stead, they have to find a way to accept the existing institutional portfolio
and to make it work in the specific cultural, historical and economic envi-
ronment. Each region is in a different stage of establishing a democratic,
market-based economy and a corporate governance system. Hence, each
nation has its own particular set of challenges.

CONCLUSION, DISCUSSION AND FURTHER RESEARCH

When talk about the problems of corporation governance we open
the old problem of human existence — a tension between individual free-
dom and institutional power. During centuries institutional powers were
concentrated in hands of various protagonists, but today’s most powerful
institutions are corporations. That is the reason for which establishing
compatibility between corporative governance and democratic society is
the most important aim of 21% century. Primary challenge for corporative
governance is to find a way to maximize wealth growing during time, and
not to cause additional costs for others or society as whole. Hence, the
system of corporation governance should be evaluated in respect to its
capacity to protect individual freedom, to maximize wealth and at the
same time to govern changes.

The theory and practice of corporation unitary control was devel-
oped on Anglo-American area and even with numerous flaws it imposed
itself as a model for emerging countries. This is even more enchanted
based on fact that countries with Anglo-American origin rules with inter-
national institutions, such as World Bank. In the worldwide expansion of
corporative control model countries in transition were also included. Im-
plementation of corporative control model in case when good system for
ownership rights protection does not exist, laws and other regulatory rules
can lead to the situation in which the board of directors and management
structures gain absolute power to act based on its own interests, on the
cost of owner and other stakeholders.

The problems of corporation governance in transition economies
are more complicated and complex than problems in developed econo-
mies because the basic control mechanisms that would provide protection
of investor’s interests do not exist. Assumption that transfer from state
ownership to private sector would prevent grabbing from the state part is
taken into consideration because newer polls have showed that privatiza-
tion cannot prevent grabbing from the state part but even greater avarice
occurs through insiders of privatized firms. Economic role of the state in
transition economies must be reconsidered (Kuznetsov and Kuznetsov
2003). In order to attribute to more efficient privatization its role must
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differ from the one in the era of socialism. It should be joined to the other
stakeholders with an aim to increase the value of stakeholder’s shares. It
can be managed by creating institutional and legal environment that
would expose managers to the real competition and force them to apply
reconstruction of business strategy in order to gain better competitive po-
sition instead of looking for subventions strategy.

A critical question for countries in transition is how to fulfill a
vacuum that rises between the old system of state control and new system
of private control, because the process of privatization and creation of in-
stitutions cannot be accomplished in short term. Experiences of the coun-
tries in transition show that a path from the old to new system is much
more complicated and that turbulent transition flow cannot be achieved
based on the model of developed countries because disposable time and
primary conditions differ completely. Modifications of the existing sys-
tem are also inapplicable because the specific economy system is devel-
oped in transitional economies where old and a source of new system ex-
ist at the same time. Besides, transition process occurs in whole spectrum
of economic, cultural and social differences which determinate the poten-
tial of changes of some national economies.

In researches of complex problems of corporation governance
within transitional economies starting point was to ensure effective use of
the capital. Because of that control over corporation, besides manager and
owner, must also be allowed to other internal and external stakeholders —
employees, consumers, suppliers, financial institutions, local communi-
ties, media and group with special interests. Measurement of efficiency
and effectiveness of the corporation must be the reflection of degree in
which all those interests are satisfied. Time in which the effects of in-
vestment are expected is point where conflicts of interest occur in great
degree. And exactly that long and short-term conflict is basic difference
between two recognizable corporation governance models in developed
market economies of outsiders and insiders. The conflict is more evident
within countries in transitions because radicalism and comprehensiveness
of changes can have effects in long term only, but from the other side
poverty and social tensions require short-term results. Besides, current
managerial and political nomenclature has short term orientation and tries
to maximize their own interests, since the effects of promised “new”
capitalism are uncertain.

At the same time, in the transition economies, the internal mecha-
nisms- owners, board of directors and managers — differ significantly in
comparison to the internal mechanisms of the developed market econo-
mies. First, the concept of ownership itself is problematic. Ownership of
post-socialist enterprises was often shared between the state, public cor-
porate bodies, banks, municipal bodies, managers, employees, other state
or private companies, private individuals and foreign individuals and cor-
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porations. The absence of ‘real owners’ leads to neglect of the interests of
capital itself and thus to degradation of the quality of the capital, damag-
ing the long-term interests of the firm (Babic 2001).

Second, the boards of directors fail to exercise a true monitoring
role. Because the state is the main stockholder, there is an imbalance of
power among the various stockholders. The members of the board of di-
rectors are usually the representatives of the state, the ruling party, public
corporate bodies or even the banks. For individual board members the
motivation to act is inhibited by their dependence on management for
benefits such as lucrative appointments to boards of directors. Even if
they have the motivation to exercise direct control over managers, they
lack the knowledge to make managerial decisions. As a consequence, the
role of the board of directors is reduced to financial control, which as-
sumes maximization of the short-term results and evaluation of the man-
agers' performance retroactively.

Third, the upper "echelon" of managers acquired their knowledge
and skills in a business environment which did not require the develop-
ment of the skills of transformational or strategic leadership. So, countries
in transition have an archaic cadre of managers who do not posses a ca-
pacity for strategic thinking, vision creation, team work, risk taking and
change management . Potentially new managers and leaders are facing a
new challenge which comes from the Western countries in the form of
ready-made solutions, but they are also facing a challenge to respond to
specific requirements of the business environment encountered in par-
ticular countries. Another problem is related to the non-existence of a
market for management talent and the difficulty of evaluating managers
in an impartial manner.

Future researchers in governance issues in transition economies
need to be aware of the above research areas. Solutions derived from a
principal-agent perspective — while applicable to developed economies
(especially the US and UK) — may fail to address the corporate govern-
ance problems in a different institutional settings. To develop another
further perspective, integration with the stakeholder-agency theory may
be helpful. The stakeholder-agency theory puts less emphasis on the
rights of shareholders and instead recognizes several groups, which have
an arguably legitimate claim on the firm. Therefore, future work may ex-
plore in more detail how organizations influence institutions, shedding
light on how these two evolve together. Finally, it is important to point
out that division of the world into two different camps, namely, “emerg-
ing” versus “developed” economies, risks over-generalization. National
and regional cultures also generate idiosyncratic differences in govern-
ance across countries (Gedajlovic and Shapiro 2002). However, as a
group, transition economies tend to exhibit governance characteristics
that cluster around relatively similar dimensions.
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Bepuma Baouh, Kparyjesaig

KOPIHOPATHUBHO YIIPAB/BAILE Y
TPAH3MIIMOHUM EKOHOMUJAMA

Pe3ume

VY pa3BujeHMM TPXKUIIHUM €KOHOMHjaMa CHCTEM KOPIOPATHBHOI YIIPaBJbamba
je u3rpahuBaH MOCTENEHO KPO3 BEKOBE U JITaHAC MOXe OUTH JepHUHHICAH KA0 KOMILICK-
CaH MO3aMK CacTaBJbECH OJ 3aKOHA, PEryJaTHBE, MOJIMTHKA, jABHUX MHCTUTYLIHM]jA, PO-
(ecHOHATHUX yIpYKeHha U eTHYKUX Ko1oBa. MehyTuM, y TpaH3ULMOHUM EKOHOMH]ja-
Ma MHOTO JIeTajba U3 TOT MO3auKa jOlI yBeK Hexocraje. Pa3Boj cucrema 100por Kop-
[OPATUBHOT YIIpaB/baba Y TPAH3HUIMOHMM CKOHOMHUjaMa je OTexaH 3060r mpobdiema
Kao LITO Cy: KOMIIJIEKCHA BIACHUYKA CTPYKTYpa, HejacHe U KOH(Y3HE penalnuje u3me-
hy apxaBHOT U (HPHHAHCH]CKOT CEKTOPa, ciab 3aKOHOIABHH M CYJCKH CHTEM, OCIYCTBO
WM Hepa3BUjE€HE UCTUTYLM]jE U OCKY/IHE CHOCOOHOCTH JbY/ICKUX pecypca.

VY pany ce ucrpaxyje npooneM KOpIOpaTHBHOT YIPaBJbatba Y TPAH3UIIMOHUM
eKoHOMHjaMa. McThue ce 3Ha4aj TpU KJbyYHa MOAPYyYja MCTPAXKMBAma 3a M3rpaliby
HOY3/IaHOT CHCTEMa KOPIIOPAaTUBHOT yIpaBJbakba Y TPAH3ULHMOHUM €KOHOMHjaMa: OK-
BHUP KOPIOPATHBHOT YIPaBJbatba, MOJEN KOPIIOPATHBHOT YIPaBJbatba ¥ CHeUUIHH
YCJIOBH KapaKTEPUCTHYHH 3 TPAH3HLHOHE CKOHUMHU]C.

KibyuHe peun:  KOpIOpaTHBHO YIpaBJbamse, areHIHjCKa TEOPH]ja, CTjyap IIIHIT
Teopuja, pecypcHo 6a3upaHa TeopHja, TPAaH3UIIHOHE EKOHOMH]E.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




