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Abstract. Privatization processes, which marked the last quarter of the last century, are 
an effective method of improving the performance of state business enterprises and they 
were driven by government decisions in the developed and developing countries. With 
privatization processes, governments generally seek to achieve the same goals: 
1) increase government revenues, 2) reduce government interference in economic trends, 
3) strengthen economic efficiency, 4) increase competition, and 5) ensure the development 
of domestic capital markets. Numerous studies have confirmed that after privatization has 
been carried out, increased production, improved efficiency, increased investment in 
capital and dividend payments are recorded. The roots of corporate governance in 
developing countries and transition economies lie in the initiatives for privatization that 
have strengthened since the end of the seventies and eighties of the twentieth century. A 
healthy corporate structure is a fundamental prerequisite for the success of privatization, 
both from the standpoint of the government, which wants to sell a company, and in terms 
of potential investors. In addition, scandals associated with corporations put the 
improvement of corporate governance issues in the foreground, both in developing 
countries and transition economies and developed economies. This put corporate control 
into the center of interest of the international business community and international 
financial institutions. 

Key Words: Privatization, state, competition, stock exchanges, securities. 

                                                 
 Received April 08, 2013 / Accepted June 30, 2013 
Corresponding author: Nada Vignjević 
State University of Novi Pazar, Vuka Karadžića bb, 36300 Novi Pazar, Serbia 
E-mail: nvignjevic@np.ac.rs 



N. VIGNJEVIĆ, S. KURTOVIĆ, B. RADEVIĆ 206 

1..LEGAL.PROTECTION.OF.INVESTORS AS AN INSTRUMENT FOR THE DEVELOPMENT OF 

CAPITAL MARKETS 

Privatization programs around the world have resulted in a significant reduction of 
state ownership, especially since 1980. The role of state-owned enterprises in high-in-
come countries (industrialized countries) is significantly reduced, with about 8.5% of 
GDP in 1984 to less than 6% of GDP in 1991. In low-income countries there has been an 
even greater decrease in the share of state ownership, with about 16% of GDP in 1984 to 
about 7% of GDP in 1995, assuming that.there.is.much.less.participation.in.recent.years, 
amounting.to.about.5%.of.GDP. 

It is well known that the privatization programs influenced the development of finan-
cial markets in the world as well as corporate governance. Offering shares to the public 
has significantly increased the number of issued ordinary shares and trading volume in 
shares..Many.empirical.findings confirmed that privatization, based on the distribution of 
shares to citizens, resulted in an increase in stock trade in the financial markets. The total 
market capitalization in the world during the period 1983-2003 increased rapidly in all 
countries. In the 1983-1999 period, it increased tenfold in developed countries, while in 
developing countries, the market capitalization of the stock markets increased 26 times 
(the 1983-2003 period) [1]. During the reported period, there was a significantly greater 
increase in the volume of share trading, compared to the increase in.market.capitalization. 

The privatization process, the revival of the role of private owners, contributed to a 
general increase of interest in corporate governance in transition economies. This is a 
consequence of the increase in the total value of issued securities in the global capital 
markets and mergers and acquisitions increasing worldwide. Greater interest in corporate 
governance has caused the East Asian economic crisis that emerged in 1997. Studies have 
shown that certain corporate governance and legal systems significantly affected the size 
of the capital market, ownership structure and efficiency of enterprises in different coun-
tries. The differences between the legal protection of investors in different countries affect 
the development and operation of capital markets. Financial markets are more developed 
in countries with a "common law or customary law" system, providing better protection 
for investors, than in those with a "civil law – civilian law" system, which provides less 
protection for investors. Although some authors point out that there may be other factors 
involved with the legal system of the country, which may explain these findings, it is clear 
that the legal system affects the functioning of financial markets and the structure of cor-
porate governance in all countries. The structure of the legal system in a similar way af-
fects the process of privatization. Privatization has been a catalyst for major changes in 
the structure of management companies..Success depends in part on the privatization of 
the system of legal protection of investors..In addition, privatization is associated with 
changes in the legal system in many countries..If the distribution of government actions is 
such, many citizens who become small shareholders may face expropriation unless there 
is adequate protection of shareholders and/or widespread activity of insiders. Therefore, 
when the government begins the programme of privatization, a regulatory authority must 
be established together with adequate legal protection of investors and the hold-
ers.of.securities. 

At the beginning, large-scale privatization of the national stock exchanges were gener-
ally illiquid and non-transparent, which forced governments to establish listing and other 
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regulations in order to provide potential investors and convince them that this is a market 
place with a reputation and a recommendation for investment and trade. Thus, privatiza-
tion, as part of the transition process, ensures economic development by improving the 
quality of corporate governance and creating an efficient economy, which is the primary 
objective of transition to a market economy system. The research done by many authors 
has shown that corporate governance can explain the performance of privatized firms and 
the success of privatization is higher with better quality of corporate governance. The 
privatization process is actually a market for corporate control state enterprises. Empirical 
findings show that the countries where the privatization process was quick and did not 
provide quality corporate governance, there has been significant economic growth [2]. 
The development of capital markets in countries in transition is a continuation of the 
process of privatization, where the pace of development is associated with the choice of 
privatization method. Transactions in the secondary market have specific characteristics. 
The objectives of the participants in the capital market transition are significantly differ-
ent from the goals of the participants in the markets of developed economies. The differ-
ences between traditional capital markets and those in developing and transition econo-
mies depend on the importance that these markets have on the financial needs of privat-
ized companies. The regulation of capital markets in transition countries by using stan-
dard regulations of the capital market of developed countries can be counterproductive, 
because of different motives that are intertwined in the transitional conditions. Regulators 
in emerging markets should strive to create rules to maintain a constant balance between 
efforts to ensure the safety of local investors (who often do not have enough experience 
with regard to investments in the capital market) and to avoid excessive regulation at the 
stage when the capital market is still not fully operating. 

The process of financial market development involves changes in size, structure, and 
the way in which transactions are taking place in the market. Market developments and 
changes in size, structure and methods of operation aim to improve the market perform-
ance of the market and increase the benefits realized by commercial entities. Market size 
depends on the population of the country and the possible internationalization of markets, 
the introduction of products that can attract foreign investors. Market development is en-
couraged by changing the conditions for market entry costs and thus also changes its 
structure. The way of doing business in the market is changing alongside innovation, 
changes in pricing policies and the manner of conducting business. All these changes af-
fect the investor's decision whether to participate in the financial market. The perform-
ance improvement is reflected in the increasing market efficiency by reducing operating 
costs as compared to costs in other markets, providing greater price transparency and 
greater liquidity. Capital market development and diversification includes a range of 
products, which is reflected in the increase in the number of traded instruments, collective 
investment schemes, the techniques used to raise capital. Activities of regulators in this 
regard must be based on realistic and achievable goals and priorities. In addition, it must 
be borne in mind that the complete elimination of risk and investments in the capital mar-
ket is not possible in a market economy so that failure of individual participants in the 
market is a reality in market economy. Transaction costs are smaller if the new formal 
rules are compatible with the prevailing informal rules of a society. The basic institutions 
of capitalism can be developed successfully only if the prevailing moral and customary 
norms, traditions and current cultural patterns in transitional societies are in accordance 
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with them. Private property and clearly defined property rights should result in increasing 
the efficiency of the economy and the development of capital markets should be the pos-
sibility of free trade to the privatization of property rights. 

Since the awareness of the population in the former socialist countries of the func-
tioning of capital markets is very low, the privatization process has faced the challenge of 
just educating the population in transition. Practice and privatization results showed that 
informal rules, cultural patterns, customs and traditions have a strong influence in this 
segment of the transition. Research and the analysis of financial markets suggest that cul-
ture has a great influence on these processes. Culture understood as an expression of 
shared values, social norms and interpersonal relationships in a society is the framework 
in which daily financial transactions take place. Informal rules and interpersonal interac-
tions can be a limiting and motivating factor for the development of financial markets. 
However, faced with the biggest challenges are the regulators of capital markets in the 
countries in which markets are emerging. In the capital market in transition countries the 
main actors have goals different from the goals of the participants in the developed 
economies, and their behaviour is different in so far as there are different significance and 
importance of these markets for the financial needs of privatized companies. What is 
more important for the market as a new source of funding is that it is more akin to the 
behaviour of market participants in developing/transition countries than in developed 
economies. 

When regulating capital markets in the countries in transition, it is necessary to take 
into account the different incentive structure, because the unilateral application of the 
standard regulations of the capital market of developed countries can not achieve the ob-
jectives of efficient capital markets. Regulators in emerging markets should strive to cre-
ate rules to maintain a balance between ensuring security of investors (who do not have 
enough experience in the investment in the capital market) and optimal control (resisting 
the tendency towards excessive regulation) at a stage when the capital market is develop-
ing. In developed economies certain fundamental rights of shareholders are implied, as 
defined in the Companies Law and the statutes of the companies themselves. Given that 
laws are strictly observed and enforced, the investor decides whether or not to buy shares 
of a company if they estimate the eligibility of rules set by the statute. Public companies 
in developed economies tend to attract investors to generally respect the basic rights of 
shareholders. 

2. REGULATORS IN EMERGING MARKETS 

In transition economies, the priority is to ensure adherence to basic ownership rights 
(voting rights, rights to dividends, free transfer of shares) in privatized companies, and to 
all shareholders on equal terms (minority and majority, insiders and outside owners). 
Protecting the rights of the companies is a prerequisite for the protection of investors 
when trading in the market. In the context of privatization, the objectives of managers in 
public companies are generally to reduce the desire to retain control of the company. Dis-
satisfied investors are not the main problem, because they do not pose a threat to man-
agement. As is common for management of companies that were privatized through a 
public offering, trading shares on the regulated market or favoring regular reports to in-
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vestors will not be the subject in transition economies. In addition, transactions are often 
prevented by the register of shares controlled by the company's management and share-
holders' meetings are organized in a way that discriminates against certain shareholders. 
The standard approach to regulation would be counterproductive (eg, removal from list-
ing companies that do not submit the reports is not a punishment but a reward for the 
management of these companies). The problem is more complicated in the mass privati-
zation which is dominated by insiders, who are in a better position to realize and enjoy 
their property rights rather than external shareholders, even though the law provides the 
same rules for all. The laws that have been copied from the developed economies do not 
take into account the realities of quasi public companies: many of them are controlled by 
insiders, many are not interested in foreign financing, foreign owners have already vol-
unteered to legal restraint, and we would like to get rid of property, but it can not do 
without cooperation with insiders. The only long-term solution to these problems is the 
transformation of quasi public companies into public or private companies in which the 
motives of the company, managers and investors/owners are the same as in developed 
economies. Therefore, it is important to note the initial conditions for the emergence of 
markets and regulatory priorities in relation to the development of capital markets in 
countries.in.transition. 

The system of corporate governance, in developed countries, is relatively efficient be-
cause through investors' confidence to achieve return on investment, the corporation pro-
vides the necessary resources to finance investment projects. However, the mechanisms of 
management and legal protection of investors in developing countries are generally lower, 
so there is a much greater risk that the shareholders and management will have control 
over shares of minority shareholders and will operate exclusively realizing personal gain. 
So, if strong protection for investors is not provided, the privatization process will result 
in improved efficiency of firms, and a significant agency problem will arise in different 
forms of expropriation of the owner and the processes of "tunneling" by.management. 

Although the government or private institutions may, in a given period, provide cer-
tain aspects of legal protection of investors, it is wrong to conclude that it can be devel-
oped anytime, anywhere and fill a gap in the law. Most importantly, there is evidence that 
legal reform is working and that the rules are constantly improving investor protection 
depending on the needs in specific cases and, as a result of perception and understanding 
of proven hypothesis that the legal protection of investors is an important prerequisite 
for.the.economic.development.of.a.country. 

The relation between the real sector and financial markets needs to be adequately 
controlled to reduce the risk for all participants. One of the major shortcomings of capital 
markets in transition countries is the lack of transparency, low efficiency in detecting and 
unexpected price fluctuations of stock prices, indicating that the integrity of the market is 
not built. Therefore, the supervisory role of the market depends on the size and sophisti-
cation of the local capital market. Therefore, the risk of getting to know the local corpo-
rate governance imperfections (idiosyncratic risk) and their alliance with the cost of capi-
tal is an important foundation for a stable business environment of the domestic economy. 
The scenario in which privatization aims to increase social wealth, and not stick to legis-
lation that will provide an indirect route to reaching this goal, leads to property theft and 
dilution of wealth [3]. This topic is of great importance for the development of economic 
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science in the field of financial markets in our region, which is characterized as determi-
nants of market transition. 

Several important hypotheses in this field are set by Stiglitz who criticized Washing-
ton Consensus solutions. He notes that when there is a large dispersion of ownership, 
property rights do not include the actual control of a company. The owner is partially or 
completely separated from the so-called natural incentives of ownership. It is likely that a 
number of representations, as the voucher privatization schemes lead to inefficiency and 
corruption, which will start production and will certainly hinder the recovery process of 
successful companies. According to Stiglitz, this is the reason why the privatization 
method is essential for the successful operation of privatization of companies. The im-
portance of corporate governance in the transition process is the fact that the area of cor-
porate governance is one of the ten areas that have been added as the key to an extended 
list of important aspects of the Washington Consensus reforms necessary for achieving 
economic progress in countries in transition. 

Table 1 The concept of extended Washington Consensus  

Washington Consensus  
(the original version of the field): 

"Extended" Washington Consensus: ... previous 
ten field plus: 

 1. Fiscal discipline 
 2. Review of public spending  
 3. Tax reform  
 4. Liberalization of interest rates 
 5. Unique and competitive exchange rate
 6. Trade liberalization 
 7. Openness to foreign direct investment 
 8. Privatization 
 9. Deregulation 
10. Security of property rights  

11.  Corporate Governance  
12.  The fight against corruption  
13. Flexible labour market  
14. Accession to WTO 
15. Adopting international financial rules and 

standards 
16.  Supervision 
17.  Interim exchange rate regimes  
18.  Central bank independence 
19.  Development of a network of social security 
20.  The reduction of power  

Source: [4] 

Stock prices are the most important indicator of business of joint stock companies be-
cause they point to the success and market valuation of the corporation. It is important to 
note that there are factors that affect stock prices at the corporate level and at the level of 
the whole economy; therefore, the factors that influence the corporate and external do not 
seem possible. This is the primary reason why the relationship between stock prices and 
the causes which lead to changes in prices, in some cases, is clearly visible, while in some 
it is very difficult to link the factors and determine the direction of influence, whether it is 
on the external or internal factors of corporate governance. 

An important factor for a successful privatization program is also the quality of the in-
stitutional environment in the country. In countries where there is an institutional basis, 
privatization was associated with significant further improvement of institutional quality, 
and strengthening of the regulatory structure. The basic premise of a successful privatiza-
tion is the respect for legal rules. The counterbalance to this positive development is an 
indication that in countries with poor institutional quality at an entry level of privatization, 
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the formal institutions of government have not been developed and the underdeveloped 
institutions are difficult to sustain. 

Privatization has had a significant impact on the development of stock markets around 
the world. World Bank study on the stock market in transition countries shows that priva-
tization policy, which is aimed at the development of formal institutions and corporate 
governance which prescribed for companies listing on the stock exchange as a mandatory 
segment of the privatization process, has failed to develop the capital market. In countries 
that have carried out the mass voucher privatization (Bulgaria, Lithuania, Macedonia), 
many of the actions were insolvent, regulators and exchanges are not able to monitor the 
listing standards [5]. These problems have resulted in a significant delisting of shares, 
reports on the abuse of minority shareholders and the subsequent concentration of owner-
ship and control. After the initial increase in the number of listed companies, there was a 
reduction in the number of companies that are listing the stock market. The method of 
privatization through initial public offerings, despite selling fewer shares, managed to 
secure a stable development trend of the Stock Exchange (Croatia, Hungary, Poland) [6]. 
Apart from these, the countries in transition often implemented hybrid forms of privatiza-
tion which represented a combination of both. Studies show that, in transition countries, a 
business performance improvement was achieved in the companies that have a concen-
trated ownership structure, especially in cases where the owner was a concentrated for-
eign investor (strategic partner). The influence of foreign owners and foreign strategic 
partners was significantly more positive for the business performance of companies in 
relation to the impact of decentralized local owner. 

Increasing interest in corporate governance as a development factor of the economy in 
the transition countries was carried out in parallel with the launch of the initiative for the 
privatization of state enterprises and translating the corporate form of business. This re-
quired the adoption of a set of commercial laws and the need to acquire new knowledge 
related market operations system. Countries that have rushed to the privatization of a wide 
range (the Czech Republic, Russia) met with great failures in corporate governance (in-
cluding robbery and embezzlement of capital), while better results were achieved by those 
economies which systematically implemented privatization of large enterprises or sold to 
strategic investors from abroad [7]. However, nowadays all the transition economies must 
confront the necessity to standards and corporate governance practices which can improve 
significantly if updated regularly. 

3. CORPORATE GOVERNANCE AND PRIVATIZATION MODELS AND THEIR INFLUENCE  
ON THE DEVELOPMENT OF CAPITAL MARKETS 

The models of privatization in transition countries provide different operational effi-
ciency and quality of corporate governance. Although, at the end of the eighties, it was 
thought that each privatization method contributes to better corporate governance by pro-
viding property owners, fifteen years of experience in transition countries and practice of 
the different models of privatization have shown that this is not the case. The dominant 
approach to privatization was the public offering of stock, which resulted in dispersed 
ownership structures, and the sale of assets, which is usually associated with the sale of 
the majority share of an investor or consortium of investors [8]. In transition countries, the 
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choice of privatization method was connected and influenced by the level of investor 
protection and the development of formal corporate governance. Countries with weaker 
legal protection of investors used mostly the method of selling assets as a privatization 
method. However, some countries, even when the initial level of legal protection of in-
vestors was low, implemented voucher privatization as the primary method of sale. 

During the process of privatization, public interest in the functioning of financial mar-
kets, corporate governance and laws on securities increases. Studies provide evidence that 
the system of corporate governance significantly affects the size of the capital market, 
ownership structure and efficiency of the privatized companies [9]. The differences in the 
legal protection of investors, in different economies, affect the development and func-
tioning of capital markets. Countries with a "common law" system, providing better pro-
tection for investors, with large financial markets compared to countries with a "civil law" 
system that provides less protection for investors. Therefore, the legal system primarily 
affects the functioning of financial markets and corporate governance in transition coun-
tries [10]. 

The area of corporate governance is an important element in the transition strategy, 
primarily as a factor in achieving economic growth, financial stability and increase in the 
private sector productivity. However, it appears that the transition countries did not pay 
enough attention to this factor, the improved performance, and quite a long transition pe-
riod typically passed before they began to apply the recommendations of the observance 
of codes of business and apply the standards and guidelines of international organizations. 
Creating a system of corporate governance in a transition economy needs to be aligned 
with the specific circumstances of transition and privatization in particular the organiza-
tion of the stock exchange, because the challenges that lie ahead of corporate governance 
reform in transitional economies are considerably larger and heavier than the current cor-
porate governance reform implemented by developed economies. The problem of corpo-
rate governance in developing countries and countries in transition is quite different from 
the problems that developed countries are facing [11]. The transition process of each 
country is specific, so there is no unique way of improving this sphere of business. The 
formulation of national models of corporate governance requires involvement of the state 
in a transition economy, understanding the long process of improving corporate govern-
ance throughout the entire duration of the transition period, the need for the adoption and 
implementation of effective legislation, and radical intervention in the market. 

The experience of countries in different regions has shown that the mere making of the 
methods and manner of implementation of privatization is usually not sufficient for the 
transition to a market economy system. Especially the large scale implementation of com-
plementary measures, from building an institutional environment and law enforcement, to 
stimulating competition, market development and strengthening of corporate governance 
which themselves are separate from the process of privatization and require specific pol-
icy decisions [12]. Necessary preconditions for improving corporate governance mecha-
nisms in developing countries are developed institutions and providing an efficient infer-
ence and respect for the rights of the contract. It turned out to be a less effective means of 
action to protect the rights of small shareholders when institutions are poorly developed. 
In addition, privatization must provide a strong protection for investors because, other-
wise, they will not be able to provide better performance of company operations due to 
the emergence of serious agency problems (with various forms of expropriation). It turned 
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out that, in developed economies, the difference between the market-oriented banking and 
corporate governance system was based on large differences in ownership structures and 
institutional environment [13]. 

However, it is unclear whether there is a mechanism of corporate governance in tran-
sition countries which could be applied at the time when there is a gap in management 
resulting from the withdrawal of the state as the corporate controller. Is it possible and 
advisable to choose any of the existing systems of corporate governance at the beginning 
of economic transformation in order to prevent permanent gaps in the institutional setting 
after changing the economic system? According to some sources, prior to application of 
specific models that would be grounds for corporate control of security after the with-
drawal of the state from the management processes in companies, the German type of 
corporate governance can be accepted in the European transition economies. The argu-
ment is that such a system is much easier to implement compared to a market-oriented 
system of corporate governance. Considering the introduction of the common law in the 
typical "civil law" provision of most countries in transition, to the overall reform of the 
law on corporate and securities, it may seem desirable, but closer analysis shows that such 
an approach to the problem is the lack of a unified position on the most important safety 
feature of the "common law" legal system [14]. Although "common law" systems provide 
a far better protection of small shareholders than "civil law" legal systems, it is necessary 
to develop a strong securities market, with high standards of disclosure, while protecting 
shareholders from insider action. For economies in transition which later entered the 
European transitional stage a large number of questions remain in order to find an answer 
to how to define and implement appropriate corporate governance structures in the cir-
cumstances. Problems about the design of effective corporate governance from the very 
beginning of transition remain open [15]. 

On the other hand, literature offers various complaints against the rapid implementa-
tion of either of the two prevailing corporate governance system in the industrialized 
countries, and in particular, the anti-copy type of German corporate governance. It is 
noted that the institutional system of each market economy developed in a particular his-
torical setting, specific to each country. The efficiency of any organization can be a path 
which is so dependent on the same institutional system, that it may be less effective if 
applied elsewhere. In addition, different systems of corporate governance can produce 
similar results in similar, advanced, industrialized countries. However, the results can be 
very different if these systems are transplanted in emerging economies, where the initial 
conditions differ significantly from the industrial economy. Assuming that the risk of fail-
ure is higher in transition economies than in industrial countries, transitional economies 
can "try to establish an institutional solution that contains a self-correction mechanism" 
[16]. Options for self correction may be limited in strengthening the inside relations in the 
transition period. An important recommendation is that countries in transition should 
avoid copying the model applied in other countries and stencil printing laws, which most 
Western experts recommend, while foreign donors insist on. The opening of the Institute 
for Strategic Research and educational institutions network can play an important role as 
it will enable training of the local population. Such centers can be established through the 
support of wealthy local companies that will help in the development and support of the 
corporate governance system, but also adaptation to peculiarities of each country. These 
changes, policy reforms in the country will result in better corporate governance systems 
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in privatized enterprises and emphasize the need for further reform in this area. From the 
macroeconomic point of view, the medium-term prospects are of paramount importance 
in the economic restructuring in transition economies. The legacy of central planning is 
the need for re-development approach in the use of available resources and investment in 
physical and human capital. However, the wrong choice of models in the management of 
structural changes can result in quite the contrary to the practice needs of transition 
economies. 

In addition, the transition economies must be cautious in carrying out the reform and 
in terms of cost of delays in privatization and institutional reforms that can fill the gap 
after the withdrawal of the state from corporate control [17]. In addition, institutional gaps 
can have an adverse impact on the restructuring of the company, rather than any existing 
model of corporate governance in market economies. Studies of privatization in transition 
countries have shown that the subjects, who are expected to carry out monitoring and cor-
porate influence on the improvement of corporate governance (institutional investors and 
privatization investment funds), have shown little interest in monitoring the management 
of the privatized companies. They often used their position to get insider information and 
trade in a weak and non-transparent market environment in order to secure their own in-
terests. If the market in a transition economy is more transparent and does not have estab-
lished protection of minority shareholders, the market transition will be more cost-effec-
tive and easier to expropriate wealth than create it. When such engagement results in the 
winner who gained control, it is often only the beginning of the process of "tunneling". 
Stocks in the transition region are highly vulnerable to sudden collapse, so when a scandal 
happens in the market, the decline of market indicators is fast and investors (domestic and 
foreign) lose confidence and automatically leave the market [18]. 
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PROCES RAZVOJA TRŽIŠTA KAPITALA NA PRIMERU 
SREDNJOEVROPSKIH I BALKANSKIH ZEMALJA 

Nada Vignjević, Safet Kurtović, Borislav Radević 

Privatizacioni procesi, koji su obeležili poslednju četvrtinu prošlog veka, predstavljaju efikasan 
metod unapređenja performansi poslovanja državnih preduzeća i pokretani su odlukama vlada u 
razvijenim i zemljama u razvoju. Procesima privatizacije vlade zemalja uglavnom teže da ostvare iste 
ciljeve: 1) povećanje državnih prihoda, 2) smanjenje uplitanja države u privredna kretanja, 3) jačanje 
ekonomske efikasnosti poslovanja, 4) povećanje konkurencije i 5) obezbeđenje razvoja domaćeg tržišta 
kapitala. Brojna istraživanja su potvrdila da nakon sprovedene privatizacije dolazi do povećanja 
proizvodnje, poboljšanja efikasnosti poslovanja, porasta investicija u kapital i isplata dividendi. Koreni 
korporativne vladavine u zemljama u razvoju i tranziciji leže u inicijativama za privatizaciju, koje su 
jačale od kraja sedamdesetih i tokom osamdesetih godina XX veka. Zdrava korporativna struktura je 
bila osnovni preduslov za uspeh privatizacije, kako sa stanovišta vlade koja želi da proda neku 
kompaniju, tako i sa stanovišta potencijalnih investitora. Pored toga, skandali koji se vezuju za 
korporacije nametnuli su pitanja unapređenja korporativnog upravljanja u prvi plan, kako u zemljama u 
razvoju i tranziciji, tako i u razvijenim privredama. Ovim je korporativna kontrola dospela u centar 
interesovanja međunarodne poslovne zajednice i međunarodnih finansijskih institucija.  

Ključne reči: privatizacija, država, konkurencija, berze, hartije od vrednosti. 



<<
  /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
  /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

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /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 <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /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


