OxoHomuKa ['epmanuu u ceiidac ocraércst mouHeimeit B EBpone. E€ oc-
HOBOU SBJISIFOTCS MPUHIIMIIBI COLUATBHO-PHIHOYHONM SKOHOMMKH, 3aJI0KEHHOM
Jlropsurom Dpxapaom, 3PpGHEeKTUBHOCTH TAKOTO MOAXO0/Aa HATJISAIHO MOKA3bIBAIOT
COOBITHSI OCTKPU3UCHBIX JIET, @ UMEHHO MEphl, IPUHUMAEMbIE HEMELIKUM TIpa-
BUTEILCTBOM B 3TH rojia. biarogapsi MHOTUM MUJITHAplaM €BpO, KOTOPbIE ObLIH
MOTPAYeHbl Ha CO3/aHME CTA0MIM3AlMOHHOTO (OHJA, TPUMEHEHUE COKpaIlleH-
HOTO pabodero rpaduka, HoIIEPKKY HAIIMOHATLHOTO aBTONPOMAa, MHBECTHUITNH B
chepy 0Opa3oBaHUS M HAJIOTOBBIC JBIOTHI, COBpeMeHHas [ epMaHus JAOCTUTIIA
MUKa CBOCH COIMAIbHO-OPHUEHTUPOBAHHON MOJIENH, HO BCe K€ el HeoOXoamma
monepHu3aius [4]. CirabocTh CTPYKTYPHBIX MPEoOpa30BaHM B HAIMOHATLHOM
HPKOHOMHKE TOJBKO 3aMEJIICT pa3BUTHE W HE MAET MOJJACPKUBATh POJIb aBaH-
rapna Eppornetickoro Coro3a [6]. TpeOyercs Oosiblias ubOepanu3anus 3KOHO-
MUKH TI0 aMEepUKaHCKOMY oOpasily, IepeBec Oajlanca B CTOPOHY CBOOOJIHOTO
PBIHKA, TaK KaK OCHOBY SKOHOMUKH [ epMaHuM MO-MIPEKHEMY COCTABIISICT MaJIbIi
U CpeIHUil Ou3HecC.
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Annotation. In each country, the corporate governance structure has certain char-
acteristics or constituent elements, which distinguish it from structures in other
countries. To date, researchers have identified three models of corporate govern-
ance in developed capital markets. These are the Anglo-US model, the Japanese
model, and the German model. The article analyzes the Anglo-American, Japa-
nese and German models of corporate governance.

Key words: corporation, models, management, Anglo-US model, Japanese
model, German model.

In the modern economy, corporate governance is one of the most im-
portant factors that determine not only the level of economic development of the
country, but also the social and investment climate.

The Corporate governance models are broadly classified into following
categories:

1. Anglo-US (American) model,

2. The Japanese model;

3. The German model.

The Anglo-US model is a model of management of joint-stock companies
based on a high level of use of external to the joint-stock company, or market,
mechanisms of corporate control, or control over the management of the joint-
stock company [1].

The Anglo-American model is typical for the United States, Great Britain,
Australia, Canada, and New Zealand. The interests of shareholders are repre-
sented by a large number of separate small investors who are dependent on the
management of the Corporation. The role of the stock market, through which the
Corporation's management is controlled, is increasing.

The Anglo-US model, developed within the context of the free market
economy, assumes the separation of ownership and control in most publicly-held
corporations. This important legal distinction serves a valuable business and so-
cial purpose: investors contribute capital and maintain ownership in the enter-
prise, while generally avoiding legal liability for the acts of the corporation.

The highest management body of the corporation is the stockholders meet-
ing, which is held regularly, at least once a year. Shareholders participate in the
management of the corporation by voting on changes and additions to the corpo-
ration's charter, election or removal of directors, as well as on other decisions that
are most important for the corporation's activities, such as reorganization and lig-
uidation of the corporation and etc.

20



The main responsibility of the Board of Directors is to protect the interests
of shareholders and maximize their wealth. It should provide a level of manage-
ment that guarantees the growth of the Corporation's value. In recent years, the
increasing role of the Board of Directors in corporate governance has become
more noticeable. This is manifested primarily in the control of the financial state
of Affairs. The Corporation's financial results are reviewed at meetings of the
Board of Directors, usually at least once a quarter.

The number of members of the Board of Directors is determined based on
the needs of effective management, and its minimum number, in accordance with
state laws, can be from one to three.

The Board of Directors is elected from internal and external (independent)
members of the joint-stock company. The majority of the Board of Directors is
made up of independent directors.

The Executive board of the Corporation is its directorate. The Board of Di-
rectors selects and appoints the President, Vice-presidents, Treasurer, Secretary,
and other executives of the Corporation as provided for in its Charter. The ap-
pointed head of the Corporation has very large powers and is accountable only to
the Board of Directors and shareholders.

Japanese model [1]. The modern model of corporate governance in Japan
was influenced by two factors: Japanese traditions and the American democrati-
zation of Japan after the end of the World War 1l under the Marshall plan.

The role of the state in the development of the Japanese economy is so great
that the special concept "Jarap Incorporated”, i.e. joint-stock company "Japan",
has come into use. This expression should be understood as follows: the Japanese
economy is a single manufacturing corporation headed by the state.

Government influence on the economy is carried out in Japan by:

1) development of the most promising directions of development and ori-
entation of the economy in the designated direction;

2) creating favorable conditions for the development of the national econ-
omy (includes the development of infrastructure at the expense of budget funds,
and assistance to industries and individual firms);

3) development and maintenance of organizational forms and relationships
(both within individual companies and between them) that contribute to improving
production efficiency and increasing the competitiveness of Japanese goods.

But the main uniqueness of the Japanese model is that compared to most
developed countries, the share of the public sector in the country's economy is
insignificant. This is the main principle of the Japanese model — the state should
be the guiding and orienting force of economic development, but not the owning
one.

Japan has developed a well-developed system of government program-
ming, including the development of long-term forecasts and medium-term plans.
It plans to fully reflect the characteristics of Japanese management as the defini-
tion of the trajectory and a set of prescriptive instructions on how to move along
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this path, and marking the most preferred and the most strategically justified mo-
tion of the economy.

In Japan, in contrast to many Western countries, the government has per-
sistently and consistently developed fierce competition in each sector of the econ-
omy, ensuring that there are several participants in each of them. In other words,
there is a combination of competition and state regulation.

The basic principles of the Japanese corporate governance model can be
divided into four groups.

1. Wide intersection of interests and spheres of activity of corporations and
employees, a high degree of dependence of employees on their Corporation.

2. Priority of the collectivist principle over the individual, full encourage-
ment of cooperation of people within the Corporation, an atmosphere of equality
between employees regardless of their positions.

3. Maintaining the balance of influence and interests of the three main
forces that ensure the functioning of the Corporation: owners, managers, and em-
ployees.

4. Forming a variety of relationships between corporations and their busi-
ness partners, including, above all, between suppliers and recipients of products.

The Japanese corporate governance model is characterized by several spe-
cific aspects, including, in our opinion, two main ones:

e the system of main banks;
e network organization of external interactions of corporations.

Japanese corporate governance is characterized by the presence of a high
percentage of banks as shareholders. Among them are the so-called main banks,
which perform a variety of functions (lender, main shareholder, consulting ser-
vices, etc.).

More than 70% of all equity capital is held in Japan by institutional owners.
Therefore, despite the fact that the stock market in Japan is well developed, its
liquidity is relatively low, and existing traditions and values play a more signifi-
cant role than the change in the value of shares and their movement between pos-
sible owners.

German model [2]. The typical management structure of a German com-
pany is also three-level and is represented by the shareholders meeting, the Su-
pervisory Board and the management Board. The Supreme governing board is the
shareholders meeting. It is responsible for solving issues that are typical for all
models of management of joint-stock companies:

e election and dismissal of members of the Supervisory Board and man-
agement Board;
how to use the company's profits;
appointment of an auditor;
amendments and additions to the company's Charter;
change in the amount of the company's capital;
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¢ liquidation of the company, etc.

The frequency of meetings of shareholders is determined by the law and the
company's Charter. The meeting is held at the initiative of the management bodies
or shareholders who own at least 5% of the shares. The process of preparing the
meeting includes the obligation to publish the agenda of the shareholders ' meeting
and the options proposed by the Supervisory Board and the management Board
for each issue in advance. Any shareholder within a week after the publication of
the agenda can offer their own solution to a particular issue. Decisions at the meet-
ing are made by a simple majority of votes, the most important-by three-quarters
of the votes of shareholders present at the meeting. Decisions made at the meeting
come into force only after they are notarized or certified by a court order.

The Supervisory Board exercises control over the company's business ac-
tivities. It is formed from representatives of shareholders and employees of the
company. In addition to these two groups, the Supervisory Board may also include
representatives of banks and businesses that have close business ties with the com-
pany. The high representation of the company's employees in the Supervisory
Board, whose share reaches 50% of seats, is a distinctive feature of the German
system of forming the Supervisory Board. In order to avoid conflicts of interest
between shareholders and employees represented on the Supervisory Board, each
of these parties has the right to veto the election of representatives of the opposite
group.

The main task of the Supervisory Board is to select the company's managers
and monitor their work. The scope of issues of strategic importance that fall within
the competence of the Supervisory Board is clearly defined and includes the ac-
quisition of other companies, sale of assets or liquidation of the enterprise, con-
sideration and approval of annual balance sheets and reports, major transactions
and the amount of dividends.

Decisions of the Supervisory Board are made by a three-quarter majority
vote.

The number of members of the Supervisory Board depends on the size of
the company. The minimum membership must be at least three members. German
law prescribes large Supervisory boards.

Members of the Supervisory Board are elected by the shareholders for a
term of four business years after the start of operations. Before the term of office
expires, members of the Supervisory Board may be re-elected by the General
meeting of shareholders by a three-quarter majority vote. The Supervisory Board
elects a Chairman and Vice-Chairman from among its members.

The management Board consists of the company's management. The Board
may consist of one or more people. The management Board is charged with the
task of direct economic management of the company and responsibility for the
results of its activities. Members of the management Board are appointed by the
Supervisory Board for a term of up to five years. Members of the management
Board are prohibited from engaging in any commercial activity other than their
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main work, as well as from participating in the management bodies of other com-
panies without the consent of the Supervisory Board. The work of the Board is
based on a collegial basis, when decisions are made on the basis of consensus. In
difficult situations, when consensus cannot be reached, decisions are taken by
vote. Each Board member has one vote, the decision is considered adopted if
voted for by a majority of the members of the Board.

Each of the described models has its own strengths and weaknesses. The
main drawback of the Anglo-American model is its excessive focus on the short-
term interests of investors, which is facilitated by high transparency of relations,
publication of quarterly reports and ease of transactions with shares in the highly
liquid stock market.

The German and Japanese models are criticized mainly for the contradic-
tory role of banks. The latter, acting as shareholders and creditors at the same
time, fall into a zone of conflict of interest, which leads to the issuance of non-
refundable loans (Germany) or lending in advance to inefficient programs for the
sake of stability (Japan).

Also, the German and Japanese models are criticized in connection with the
role of the state, namely, that they deliberately restrict the freedom of competition,
which is very undesirable in view of the possibility of losing efficiency.

From the Board's point of view, the models differ: in Japan, the Board of
Directors may consist mainly of insiders; in the Anglo-American model, the
Board of Directors consists of both insiders and outsiders; and in the German
model, insiders are members of the Board, but not of the Supervisory Board.

There is also another difference between the German model and the Japa-
nese and Anglo-American: in the German model, the number of the Supervisory
Board is set by law and cannot be changed. In terms of share ownership structure,
the Japanese and German models are similar, as the key shareholders in these
models are banks. In addition to corporatization, banks provide a wide variety of
services in these two models, which is their main difference from the Anglo-
American model, in which corporations receive financial and other services from
various sources, including securities markets.

In relation to the key participants, the German and Japanese models also
have similarities. In both of these models, banks are key players and play several
roles. And in the Anglo-American model, banks cannot play the role of institu-
tional investors. There is also a difference between the German model and the
Japanese and Anglo-American: only in the German model, the Supervisory Board
can include workers (employees).

If we look at the models regarding disclosure requirements, it is not diffi-
cult to see that the strictest ones are developed in the United States. In the United
States, in contrast to the other two models (in which financial information is
presented semi-annually), the financial statements of the Corporation are pre-
sented every quarter. In Japan, the total remuneration of managers and Directors
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Is reported, while in the United States, it is reported for each individual. In Ger-
many, aggregate remuneration data is provided to Directors and managers, un-
like individual data in the United States, information about members of the Su-
pervisory Board and their ownership of shares of the Corporation is not pro-
vided.

In Germany, Federal laws have a very strong influence on the activities of
corporations, compared to all other models. In Japan, government ministries also
have a huge influence on the development of industrial policy. In the United
States, corporate activities are subject to less legislation. Some issues (such as
disclosure requirements, corporate-shareholder relations, and securities market
activity) are subject to the Federal Agency or the securities and exchange Com-
mission.

If we consider actions that require shareholder approval, the Japanese and
German models are similar, since in both of them one of the main such actions is
the distribution of funds and payment of dividends. In the Anglo-American model,
the main issues requiring shareholder approval are: election of Directors and ap-
pointment of auditors. The same questions apply to the Japanese model. The An-
glo-American model has the greatest freedom for shareholders, since they have
the right to submit proposals to the agenda of the annual General meeting of share-
holders. These proposals should relate directly to the activities of the Corporation.
And those shareholders who have more than 10 percent of the capital of corpora-
tions can even call an extraordinary meeting of shareholders. In Japan, sharehold-
ers were granted the right to put their proposals on the agenda of the annual meet-
ing relatively recently. For the German model, proposals made by shareholders
are something familiar.

In the Japanese and German models, there is a very close relationship be-
tween the Bank and the Corporation, so the Bank performs a large number of
functions. The Anglo-American model and the Japanese model are similar in that
a shareholder can vote by proxy without personally attending the vote. And in the
German model, this can not be. And it has a very strong influence of banks, be-
cause if a shareholder for some reason can not participate in the vote, then the
Bank votes on his behalf at its discretion. A distinctive feature of the Japanese
model is that corporations are interested in long-term, preferably affiliated share-
holders. And in the German model, even small shareholders have a certain influ-
ence on the activities of corporations.

Corporate governance models have both similarities and differences. And
when comparing it, it is easy to see that the Japanese model has the greatest sim-
ilarity with the German model. The Anglo-American model differs from these
models in its transparency in corporate activities, its emphasis on short-term in-
terests of shareholders, and its strictest disclosure measures.
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CEKILIUSI 2
KOHKYPEHTOCIIOCOBHOCTbD
U KJIACTEPHBIE MTHUIIUATHUBBI KOMIIAHUH EC

KJIACTEPHBIE HHUIIUATUBBI: OIIBIT EBPOIIEMCKHUX CTPAH

BbaraeBa B.B.
AcTpaxaHCKU roCyapCTBEHHbBI YHUBEPCUTET, Poccus

AnHoTanus. KnactepHble UHUIIMATUBBI YK€ HU OJIUH JIECSATOK JIET SIBJISIFOTCS
BXHOM COCTABJISAIONIEH €BPONECUCKON SKOHOMUKHU. KacTepHbie mporpaMmsbl ak-
THUBHO 3aITyCKAIOTCSI U UCTIOJB3YIOTCSA B HAITMOHAIBHBIX SKOHOMHKAX CTpaH EB-
POIEKCKOro coro3a. B cTaTbe Tak ke NpeACTaBICHbI OpraHu3ali, KOTOPbIE MO~
JIEPKUBAIOT Pa3BUBAIOIINECS KJIACTEpHbIE MHUIIMATUBBI KoMmanui EC.

KuroueBble cjioBa: Kjactep, MHHOBAILIMY, KIIACTEPHbIE MHUIIMATUBbI, KOMIIAaHUH,
EBponerickuii coro3

KnacTtepHble MHULIMATUBBI IPECTABISIOT COOON ONPENEICHHYIO ACSITENb-
HOCTb, KOTOpasi MOXKET OBITh KaK COBMECTHBIM MPOEKTOM, MOPT(HEIEM NPOEKTOB
WJIA TIPOrpaMMOM JEUCTBUN. J[aHHYIO NEeSATEIbHOCTh OCYILECTBISIOT CTEMKXOJI-
nepsl (hu3nuecKue JIMia, MHUIMATUBHBIE TPYTIBI U OPTraHU3AIINHN ).

CrelikxonaepaMyu OCYLIECTBISAETCS AEATENBHOCTD 110 CO3IAHHUI0 U Pa3BU-
THUIO KJIacTepa, KOTOphI OyJeT QyHKIMOHUPOBATH B COOTBETCTBUE C OTPACIIEBOM
WM MEXOTPACIIEBOW LENOYKOW LeHHOocTel. KiactepHas mHuMLMaThBa, B CBOIO
o4epellb, MOKET OCYLIECTBIATHCS KaK B paMKaX KJIACTEPHOM MOJIUTHUKHU PETHOHA
WM CTPaHbl, TaK U MOCPEACTBOM JESATEIBHOCTU CTEUKX0J1epoB. OHHU, B CBOIO
ouepeib, MOTYT (POPMUPOBATH PA3TUUHbIE CTPATETMUYECKUE IPUOPUTETHI, BIUSIO-
1I1€e Ha TPOEKTUPOBAHNE, BHEAPEHUE U PAa3BUTHUE KIIACTEPA.

K OCHOBHBIM LIEJISIM KJIACTEPHBIX MHUIMATUB OTHOCSTCS ONTHMHU3HPOBA-
HUE OTHOILIEHUN MEX]y MPEANPUATHS U OPTAaHU3ALUSIMHA ONPEICICHHON CTPAHBI
WJIM PETHOHA, CO3/IJaHNe MEXaHU3Ma ayTCOPCUHTA, peanu3aliisi COBMECTHBIX OM3-
HEC-TIPOIIECCOB, COBMECTHBIX (DYHKIIMI M MPOEKTOB pa3suTus [1, c. 11-12].

Pa3BuTHe KnacTepoB ABISETCS BAXKHOU YaCThIO 3KOHOMUKH EBpONENcKOro
CO03a, KaK B 00IIIeM, TaK U OTACIIbHBIX HAIMOHAIBHBIX HKOHOMHK. ClenyeT oT-
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