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Abstract. Global macroeconomic changes in the growth rates of the
world's leading countries in the 21st century are undergoing significant
changes due to the obvious advantages of Asian forms of corporate
governance models of the leading BRICS countries, including the Russian
Federation. At the same time, based on the short, in comparison with
developed market economies, experience of using corporate governance
methods in the country, it seems expedient in the process of restoring the
national economic potential to its pre-coronavirus level, to use a
combination of Asian and a set of European-American models of corporate
governance in the near future, what is motivated in this publication, based
on the genesis of the formation, transformation and development of
corporate governance in Russia.

1 Introduction
The stabilization of the domestic political and socio-economic situation in Russia at the
beginning of the 21st century led to the need to form a National Council on Corporate
Governance in 2003, which was directly related to the consequences of property rights in
the context of the growth of foreign investment in the country's economy, as well as the
rights of property management systems whose interests often conflicted with the interests
of the owners [1].
At the same time, the institutionalization of corporate governance in Russia contributed
to a greater integration of the country into the system of world economic relations, which,
on the one hand, was guaranteed by a stable position and a high rating in the world markets
of JSCs with a controlling stake owned by the state, or state corporations such as PJSC
“Gazprom", PJSC "NK Rosneft", as well as the state corporation" Rosoboronexport" and
some other structures of the state corporation" Rostech", which provide a significant share
of revenues to the country's budget, and, on the other hand, contributed to their entry into
the number of the first few hundreds of world companies, in which 58% of assets were
controlled by management [2].
*
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As a result, after the socio-economic failure of the 1990s, thanks to the vigorous activity
of a number of PJSCs and state corporations in the foreign market, a strong trend of GDP
growth and stabilization of the domestic economic situation emerged in Russia, which had
a positive effect on the country's world ranking and greater confidence in it coming from
foreign investors.

2 Materials and methods
At the same time, the independent international expert group “PwC” [3] carried out an
analytical forecast of the development of the world economy until the middle of the XXI
century, where Russia's position in the international ranking is consistently ranked sixth
amid significant dynamic shifts in the system of world economic relations, which is
convincingly confirmed by the data presented in Table 1, according to which a stable
position of the Russian economy is predicted, in contrast to dynamic shifts in the economic
ratings of other countries of the world.
Table 1. Achieved and projected economic rating of the world's leading countries
Country
ranking
1

2015

2025

2050

China

China

China

2

USA

India

India

3

India

USA

USA

4

Japan

Japan

Indonesia

5

Germany

Germany

Brazil

6

Russia

Russia

Russia

7

Mexico

Indonesia

Mexico

Source: Forecast by the analytical group «PwC», http://www.pwc.com./world.2050

At the same time, the coronavirus pandemic, which the world faced in early 2020,
largely cast doubt on the expected forecasts, which was primarily due not only to a total
drop in both the global and national GDP of the leading states (regardless of whether we are
talking about the “G7 countries” as the most developed or about the “G20 countries” that
unite both the most developed and the most dynamically developing ones), but also with a
catastrophic increase in diseases, and at the same time the most significant drop in GDP as
a result of lockdowns the first and second waves of this year's pandemic in Brazil, Mexico,
India, Germany and Italy. At the same time, despite the policy that excludes partial or
regional lockdowns in the United States, as a result of the pandemic, the economy of this
country also suffered serious losses. On the contrary, despite the strict quarantine measures
being taken in China or Japan, the GDP of both countries quickly stabilized after a slight
drop in the first months of anti-epidemiological restrictions. It is interesting to note that also
in Russia, thanks to the strict centralization of all anti-epidemiological measures, as well as
a significant increase in spending on social support for the population, the country's GDP
did not fall as sharply as it did in Europe and America, and realistic forecasts for its
recovery suggest growth in the range of 3.3 - 4.2% by the end of 2022.
And this, in turn, allows, firstly, to express some confidence that the forecasts of a
stable sixth place for Russia in world macroeconomic ratings look quite realistic, and,
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secondly, to make the assumption that the combination of the so-called “Asian stagnation
"and" European dynamic "models of economic development [4], which determined the
specificity of the combination of European and Asian models of corporate governance in
the country by the beginning of the XXI century, turned out to be quite successful.

3 Results and discussion
As we know, the fundamental foundations of the theory of corporate governance as the
highest level of management of joint-stock companies were laid by American researchers
A. Burleigh and G. Means back in 1932, after the publication of their book "Modern
corporation and private property" [5], where the issues of separation of property from
management and control in joint stock companies were considered for the first time, which
became especially important for reforming the Russian economy in the 1990s [6].
At the same time, if we consider corporate governance as an organizational model,
which is designed, on the one hand, to regulate the relationship between the management of
companies and their owners, and, on the other hand, to coordinate the often conflicting
goals of various stakeholders, ensuring business efficiency, then it turns out that this
important concept still does not have its definition in the domestic literature [7], but, being
a systemic concept, it has a wide variety of national models [8].
The genesis of the formation of corporate governance models goes back to the period of
the formation of the foundations of world economic relations [4], when two types of
economic management were clearly formed: the “European” one, based on private
entrepreneurship, and, therefore, inevitable risks, but whch provided an opportunity to
obtain a high economic effect, and also the "Asian" one, which did not give such high
results, but guaranteed stable development, for which it was also called the "Asianstagnation model".
With the formation of the global world economy, both of these principles have
significantly determined the three main models of corporate governance against the
background of the multinational diversity of its forms.
The first is the American (Anglo-American), or, as it is also called, the outsider model,
which is based on a high level of use of market mechanisms of corporate control external to
the business structure, which has become widespread in the countries of the Englishspeaking regional world: in the USA, the UK, Australia, New Zealand and Canada.
As a counterbalance, the European (German), or, as it is also called, the insider model
exists, which is based on the use of internal methods and resources of business structures,
provides them with self-control, which is traditionally typical for most Western European
countries.
In general, in the German (European) model, shareholders are rather large holders of
stakes in business structures, which significantly reduces the role of the external market,
and on the contrary, in the American model, shareholders are mainly small owners, due to
the disunity of which the external market for corporate control plays a key role.
With the transition of the Soviet and then the Russian economy to market relations, at
the first stage, the country was dominated by some approximation to the American model
of corporate governance, but, as the population became impoverished and the GDP fell, and
also due to the intensification of economic activities of state corporations and joint-stock
companies with predominant state participation, the European (German) model of corporate
governance began to receive priority [9]. This situation had double consequences, as noted
by D. Stiglitz [10], where the principle of separation of property rights and control is often
not recognized when, on the one hand, there is some stabilization due to the growth of
control by the state, but, on the other hand, there is an outflow of foreign capital because of
concerns regarding property rights under external control.
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The latter circumstance, combined with a multitude of destabilizing factors (concerning
both foreign and domestic policies), led to the conclusion that none of these models exists
in Russia, and all business development is focused on several models of corporate
governance [9], including special growth interest in the so-called Japanese (Asian) model,
formed in the post-war period on the basis of industrial and financial groups, or keiretsu,
and characterized as a completely closed model based on bank control. This model became
a logical transformation of traditional forms of corporate-family business such as zaibatsu
in pre-war Japan, which during the Edo period embarked on the path of reforming the
country's traditional economic structure and entering the sphere of world economic
relations. This model has become widespread in a number of other Asian states, in newly
industrialized countries, the so-called "Asian tigers", where it has not always been
successfully implemented. [11]. But, nevertheless, in Russia of the current century, interest
in it is sharply increasing along with the increasing trend of restructuring business
structures, their mergers, acquisitions and bankruptcy [12].

4 Conclusions
The consequences of the coronavirus pandemic, which, to one degree or another, had an
impact on the economic development of almost all countries of the world, could not but
affect the transformation of corporate governance models, which have their own regional
specifics. At the same time, the drop in GDP and the inevitably following decline in the
living standards of the population inevitably leads to an increase in social protests, as well
as a surge in violence, extremist and xenophobic sentiments. In this regard, the search for
an effective model or a combination of various models of corporate governance is
becoming especially relevant, which really guarantees that the state budget will receive
additional tax revenues from business structures, and, therefore, reduce the level of
influence of destabilizing factors in the process of restoring the country's economic
potential to the pre-coronavirus level.
As practice has shown, measures for socio-economic stabilization and mitigation of the
consequences of coronavirus restrictions in Russia brought positive results, but at the same
time, financial discipline decreased significantly in a number of regions [13], which
entailed "manual control" along the power vertical. In this regard, it is advisable to expand
the range of use of the Asian model of corporate governance in combination with the
European (for large PJSCs and state corporations) and partly with the American (for small
businesses requiring support from the external environment) corporate governance models,
which together can actually provide accelerated recovery. economic potential of Russia and
the return of its macroeconomic indicators to the pre-coronavirus level [14].
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