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Managerial Corporate Gover nance
Communication

Silvio M. Brondoni

1. Corporate Governance and Managerial Corporate Governance
Communication

In a dynamic, constantly changing scenario — whigf expanded the corporate
boundaries of research, finance, manufacturing aratketing — corporate
governance communication takes on new market-@iecharacteristics in a
market-driven approaéhwhich emphasises its more specifically profession
dimensions, and outlines a ‘Managerial Corporateedmance Communication’
that can put companies in a position to tacklectralenges of the global marfet

o ‘Corporate governance is concerned with the natofethe
interactions and relationships between the firm atsd various
stakeholders in the process of decision-making ianthe term of
control over firm resources. Corporate governance to be
understood here, in general, as the interactionsvben internal
actors, external actors and the board members ireating a
corporation for value creation. For understandingorporate
governance in a specific firm it is necessary tentify and
understand the behaviour of the main actors, inicigdhe board
members, external actors and internal actors, amel tontext in
which governance takes plate’

o ‘Multinational corporations are at the forefrontf dhe drive
toward globalisation...The centrality of corporatidrtggobalisation
strategies becomes increasingly apparent...The irapoet of how
corporations are governed — their ownership and tan the
objectives they pursue, the rights they respeetrebponsibilities they
recognize, and how they distribute the value tmegte — has become

* Full Professor of Management, University of Mit&icocca
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a matter of the greatest significance, not simpitfieir directors and
shareholders, but for the wider communities theyese

In a modern managerial approach, corporate goveenaoammunication takes
the shape of a specific relationship — based otiragty and responsibility — with
the publics (internal, external and co-makers) lictv the company must address
its attention to develop a positive governanceqydli

0 ‘Globalisation affects the corporate governancetwo ways.
First, as trade barriers erode, the locally protedt product
marketplace disappears. A country’s firms’ perfonoa is more
easily measured against global standards. Poorgrerance shows
up more quickly when a competitor takes away maskete, or
innovate quickly...Globalisation’s second effect corfinem capital
markets’ pressure on corporate governance...Firmaedmg into
global markets often prefer to use stock, rathesnttcash, as
acquisition currency. If they want American investto buy and
hold that stock, they are pressed to adopt cormgdvernance
measures that those investors feel comfortablé {vith

A ‘Managerial Corporate Governance Communicatigppraach must first and
foremost consider the behaviour necessary to nieetdemand for corporate
information and communication, and must therefaeeatate with the guidelines
of corporate governance actually adopted by thepaom In particular, the
corporate governance model, regulated by positawe, Ireflects the contrast
between the so-called ‘Two-Tier System’ and theeéQiier System’ (Figure 1)

Figure 1: Corporate Governance Models

Cor porate Gover nance models
‘TWO- TIER SYSTEM’ ‘ONE- TIER SYSTEM’

Separate Management and Single Governance Organ
Control Organs

Supervisory Board & Board of Directors
Management Board

Source: Silvio M. Brondoni, F. Gnecchi, ‘Corporate Govemeca Communication’ Seminar,
University of Milan-Bicocca, 2006

The ‘Two-Tier System’ presupposes the separationthef managerial and
control functions, producing two distinct organise tManagement Board, with
governance functions, and the Supervisory Boarth eantrol function$

The ‘Two-Tier System’ has recently been the subpédierce debate, favoured
by growing recourse to extraordinary financial @iens related to mergers and
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acquisitions which, especially when they involveparations of a significant
size, make it necessary to reconcile the needs hef ghareholders and
management of the companies involved.

The ‘One-Tier System’, on the other hand, presuppdbat the corporate
functions of management and control are exercised bingle organ, the Board
of Directors. This organ therefore has all the peweecessary both to manage the
company, and to control the activities undertdkem lItaly, in particular, the
small average size of companies seems to be the mi@ason for the prevalence
of the ‘One-Tier System’.

In order to meet the need for information and comication about corporate
behaviour, and to correlate with the guidelinecaifporate governance actually
adopted by the company (i.e. the alternative ‘Or>Tr ‘Two-Tier’ models) a
‘Managerial Corporate Governance Communication’ rapph, must come to
terms with the chosen corporate model. Even in ¢hise, we can identify two
alternative guideline models, which do not in fdetive from precise legislation,
but from the relevant specific national culturelod individual companies. In this
context, we can identify the following models of rporate structure and
prevailing orientation of communication and infotroa flows:

- the Anglo-American modelvhich is characterised by highly fragmented
ownership, i.e. a broad shareholder base, andpmi@ie culture that tends
to be Market Oriented, which presupposes a paaticahd continuous
focus on the outside world, for the very purposgeierating interest and
consensus around the performance of the corporatnhof attracting
potential new parties willing to share the corpernask;

- the European modgelcharacterised by the predominant presence of
companies with highly concentrated ownership, aesmall shareholder
base; unlike the previous model, the European migdielsider Oriented,
which entails a particular focus on the intere$tthose who already have
a part of the capital stock.

The public company model needs to adopt clear,ist@m criteria to regulate
relations with management and the ownership, whialy be fragmented among
several providers of risk capital, configuring tbe-called ‘diffuse ownership’.
What is more, in global companies, management algotributes to the
competitive corporate vitality according to a ‘die’ logic, with the result that
the separation between ownership and managemerdrages interpretative
viewpoints (of analysis and evaluation) of the merstof one group or the other
that can diverge to a greater or lesser degreesriadt rating companies have
sprung up to simplify the complex reality of glolwarporations, enjoying rapid
success; their information/communication flows aiften ‘critically dialectic’
with the company’s corporate governance commuranati

o ‘It is often argued that the majority of sharehestsl cannot be
expected to discharge the traditional duties ofvateship that stem
from ownership because they lack the necessamdalaincentives.
This argument against investor activism arises wtibere is a liquid
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market like in Britain and the United States sa tigpically ownership
stakes are small in percentage terms...Shareholdetvism or
engagement derives from investors developing lemg-face-to-face
relationships with the companies in which they shvi@ather than their
involvement being little more than that of anonysspeculators, they
became the owners with an interest in the compeogrgss... The need
for this changer relationship has come out in réggFars because of
the increased dominance of financial institutiossshareholders... The
growth in the size of pension funds and insuranogpanies means that
increasingly, in many cases, institutional portislicontain shares in a
very large number of companies, if not every astedi on the market.
At the same time relatively fewer shares are nol by individuals
than in the past*.

On the other hand, thteuropean modelwhich favours an Insider Orientation,
seems to limit corporate governance communicatmrthe protection of the
interests of risk capital providers, in other wqrde favour the so-called
shareholder view. In fact, global markets alsoddiwe so-calle@European model
to adopt an ‘open’ form of management of R&D, opierss, finance, marketing
and sales, with the result that the Shareholdew\&eolves into a more complex,
ramified network approach. Whereorporate governance communication is
concerned, the European model thus tends to comwangthe Anglo-American
model and consequently the traditional dichotontyvben the prevalence of the
direction of inside/outside information flows tensbe surpassed by a new and
more up-to-date dichotomy based on the competitaeire of the information
flows, that reflects the Stakeholder View/Corpondiew contradiction.

2. Cor porate Gover nance. Communication and Information Tools

In the face of different corporate obligations arekds, corporate governance
communication may be activated systematically, @rasionally. What is more,
depending on the contents to be disseminated, § negard compulsory
documents (whose communication is imposed and aggfiby laws and codes of
practice), or discretional documents (made pubyiche company’s choice, due
to the importance of the subject). And finally, porate governance
communication may be disseminated using specifiongonication tools (as in
the case of the publication of financial statemgata and results), or suitable
channels of information (for example, channellingrporate news and
management data through specialist papers). Fommga in the case of
communication tools, the company activates spe&iiims of communication —
addressing specific audience brackets — which aillde exert complete control
over the contents of the communication, and over times and means of
disseminating the message (which is obviously &itjnby the company).
However, the use of information channels also exgéas the ‘active’ participation
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of the media, which ‘sign’ (and are therefore rewlole) for the information
contained in the corporate governance communicati@nparticular company

For example, where compulsory documents are coederegislation often
specifies them in detail, even defining the minutesntents; one concrete
example of this is the documents that accompany aheual summary of
corporate results (statutory financial statemerisard of auditors’ report,
external auditors’ report, etc.). Other documengeh recently been made
necessary by specific legislation, for example, tE#hics Code regarding
administrative accountability, The dissemination of discretional documents is a
result of the corporate culture of openness to riakets (although it can
generally be noted that this decreases as theratimg of networking made
necessary by the global market increases) and linked in particular to the
specific sensitivity that each company revealsdperate communicatidh For
example, with an ‘environmental report’ or a ‘sdécr@port’, but also an
‘intangibles report’ or ‘gender budgeting’.

Figure 2 below indicates the main tools of commatian and information that
are a part of managerial corporate governance.

Figure 2: Corporate Governance — Communication and Inforrmafiools

Corpor ate Gover nance
Primary Communication/I nfor mation Tools

- Corporate Governance Report

- Statutory Financial Statements (yearly, integamsolidated)

- Board of Auditors’ Report

- External Auditors’ Report

- Ethics Code

- Intangibles Report

- Environmental Report

- Social Report

- Gender Budget

- Information about relations between parent corgpand subsidiary
companies (e.g. joint ventures, acquisitions ansgpaBals of company
branches and significant equity investments, etc.)

- Information about meetings with market operators

- Interviews and declarations to mass media

- Information about Corporate Responsibility

- Information about Corporate Social Responsibility

- Information about Social / Educational / Resed?ahtnerships

Source: Silvio M. Brondoni, F. Gnecchi, ‘Corporate Govemca Communication’ Seminar,
University of Milan-Bicocca, 2006

The ‘Corporate Governance Report’ is a particularportant communication
tool, both for the corporate organs and outsidedifymnisation. The Corporate
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Governance Report must account for every elemextdéin impact on relations
between the owners and the management, and thernefdudes all the elements
of information that can qualify and represent thesen system (Figure 3).

The ‘Corporate Governance Report’ joins other tagtnal communication
and information tools and aims specifically to pdevinformation with regard to:
structures and roles of the corporate governanganst methods for the
appointment, remuneration and tenure of governarngans, characteristics of the
internal audit system of the governance; conssand limits on operations with
related parties and potential collusive relatiopshiprocessing of confidential
information and insider dealing; relations with isdtelders.

The ‘Corporate Governance Report’ is thereforeief llocument that presents
the structures and procedures of corporate goveenamhose preparation and
dissemination — voluntary, but often recommended dompany auditing
organisms — outlines the company’s orientationgermess and transparency with
its primary and secondary interlocutrs

Figure 3: Key Issues in the ‘Corporate Governance Report’

- Board Structure& Director Qualifications
(Composition of the Board; Selection of Board Mensy Directors
Qualification Standards; Board Leadership; Commgtef the Board; Term,
Retirement, Resignation)

- Board Responsibilities, Compensation, Orientao@ontinuing Education
(Approval of Major Strategies and Financial Obijexs; Executive &
Director Compensation; Board Interaction with Odsi Constituencies;
Director Orientation & Continuing Education; Coaufliof Interest)

- Board Operations: Access to Management & Advisors
(Director Interaction with Management; Accessriddpendent Advisors)

Source: Silvio M. Brondoni, F. Gnecchi, ‘Corporate Govemca Communication’ Seminar,
University of Milan-Bicocca, 2006

3. Corporate Governance: Information and Communication in the
StakeholdersView and the Cor porate View

The economic wellbeing of the last thirty years tmproved literacy and the
spread of new digital information and communicatitechnologies have helped to
make consumers, suppliers and investors more expertareful in their purchasing
and investment behavidir Once easily manipulated, consumers, suppliers and
investors evolve in markets where relations betvggply and demand (final and
intermediate) are based on networking relationsjpatition is very strong and is
developed on open markets, and finally a wide rasfgeources of information is
available and accessible at ever-lower costs, tyiadithe very nature of relations
between the global enterprise and its internalexternal interfaces.
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o ‘The recent scandals in corporations have made yman
commentators reflect and react for creating susthle value for
shareowners, customers, employees and communities...A
governance revolution seems to be taking place, whide many
official reforms have already been passed followiBgron's
meltdown, board are going even further, institutisgveeping
changes in their composition, structure, and praesi on a scale
not seen since skyrocketing executive pay gavee tarthe modern
governance movement in the 1980s’

Global managerial economics thus increasingly teeacontrasting vision that is
inherent in the so-called corporate view (i.e. ¢bgporate and unitary perspective of
the corporation), distinguishing it from the staiieler view (i.e. the multiform and
very differentiated perspective expressed by thews stakeholders) where corporate
governance communication is concerned (Figuren2bhis context, for example, the
increase in consumers’ critical capability in opearkets contributes directly to the
improvement of the market on the final demand $ideich translates into greater
opportunities for choice at a lower cost). At thens time it determines new needs for
transparency and accountability on the part of lsuppd the different levels of
intermediate demand (retailers, wholesalers, psittaroups, communities, etc.). In
fact, taken as a whole, a lack of choice, accessfdgomation, pressure on prices,
striving for product safety, and disloyalty in coemaial transactions modify relations
between consumers, trade and industry, to the ibehef new sense of responsibility
on the part of businesses. Similarly, in the cdntéxrelations between a certain
business, the media and the public, global maresid to develop new forms of
consumer consciousness which generates pressupsdhat force growing attention
on the limitations of natural resources, the unotlable growth of waste and the
social costs of the various types of consumptiomes€é choices can modify the
determinants of consumption of specific goods €ample furs of protected species,
beauty products whose experimentation exploitssettion, etc.), proposing the
recognition of the social costs of use of the emvirent.

Figure 4: Stakeholder View and Corporate View

Stakeholder View vs. Corporate View
Equity / Asymmetrical information
Correctness / Specificity
Comprehensiveness / Partiality
Timeliness / ‘Timing News’ Control
Transparency / Opacity

Source: Silvio M. Brondoni, F. Gnecchi, ‘Corporate Govemeca Communication’ Seminar,
University of Milan-Bicocca, 2006

More generally, as Figure 4 shows, in the economfcglobal corporations’
market relations, the perspective of the stakemsldpublic’ interests tends to
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instil value in a corporate governance communicapolicy based on standards
of equity in information, i.e. information disclasesymmetrically to the various
internal, co-maker and external interlocutdr©n the other hand, the corporate
perspective tends to reward a managerial functiah gresupposes asymmetrical
information flows, which envisage that the opennefsthe corporate system is
graduated to the different publics present on #r@us markets. This openness is
connected directly to the interest shown by indraidgroups of interlocutors.

What is more, the stakeholder view presupposeseécticorporate governance
communications (i.e. designed to present a giverparate event with an
uncritical sentiment, without ‘forcing’ its interpiation in line with precise, and
often not immediately comprehensible, corporaterggts) and ‘comprehensive’
(i.e. interpreting company events examined fromouer viewpoints, in order to
prevent possible speculation and controversy). l@@nother hand, the corporate
view tends to disclose ‘specific’ information (wiém ‘interpretation’ designed to
pursue definite and contingent corporate interasts disseminated by the most
suitable channels) and ‘partial (with a delibematiénited ‘view' of facts and
events, to emphasise the positive aspects forrtfancation).

o ‘Industry and a competitive environment are amargfactors
that, in general, are presumed to influence corpera
governance...Governance systems may vary signifycéetiveen
knowledge-intensive firms and capital-intensivemir Some of
these differences may also relate to variations property
rights...In stakeholder-sensitive industries thereyrba particular
emphasis on transparency and accountability. Boaimssuch
industries will, more than boards in other industj be related to
various stakeholder concerns such as corporate asoci
responsibility. This is the case, for example, ighly polluting
industries, the energy sector the health care seeto’ *°.

And finally, the stakeholder view presupposes c@ governance
communications that are ‘timely’ and ‘transparetharacteristics with an
obvious significance, which do not require specgiplanation, referred directly
to basic sentiments, which are elementary andyesisired)’. Therefore, from a
corporate viewpoint, corporate governance commtinicaoften tends to be
distinguished by ‘Timing News Control’ (i.e. disslare of information to the
various publics and stakeholders that is parttedngly controlled in its contents,
timing and method of dissemination) and ‘informatimpacity’ (i.e. a generalised
tendency to ‘remain one step behind’ compared ¢oitformation expectations
expressed by stakeholdéTs)

4. Corpor ate Gover nance, Communication and Global Cor porations

At the end of the Nineties and the early yearsefriew Millennium, there was
a rapid acceleration in the globalisation of theld/@econom$?.
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Competition has become global and for numerousethie target market is no
longer a State or a continent, but vast groupirfgmdustrialised countries. This
phenomenon, which is particularly evident in Eurbpeause of the size of domestic
markets, has made traditional multinational orgatiwes (multidomestic
corporations) obsolete, and they have been replagetbrms of transnational
organisation (network organisation), which are aboleface up to the economic
interdependence of the target markets (global n&rkBomestic markets are no
longer separate spaces but must be managed asggasgates of target markets,
because what takes place in one market influericéee athers’.

Corporate governance communication has steadilprbecmore important as
markets have globalised. On open markets, thefgpegport on economic-financial
disclosures supplements the communication systenomipanies, whose policies
are founded strongly on integratfénin order to tackle an economic context that is
characterised by strong competitive dynamics aodigg managerial complexity.

In global markets, corporate governance commumndtiterfaces on one side
with the new role of the Nation-Stateand on the other with the structure of the
‘network organisation’ of the global corporation.

o ‘In the contemporary story of transnationalisationf
antitrust...the path currently threaded privileges ttevelopment of
normative institutions or rules of the game —comrbetiefs and
cultural values- over the setting-up of structuregyanizations and
binding regulation. It appears to favour mechanisois self-
regulation, socialization and self-responsabilisatiover logics of
coercion and external constraints...The concept ofeheny
appears more directly useful and applicable in tbentext. The
ways in which the games of negotiation and colkectiecision-
making will combine and interact with hegemonicgasses in the
coming years still remains to be se@n’

First of all, where theole of the Statas concerned, the globalisation of the
economy reveals new problems to manage specificnahforces and resources. As
open markets take hold, national governments temdlose some of their
prerogatives, to the extent that their transnati@uhority weakerfS. A market
economy demands a strong State that sets and esifiie rules of the competitive
game, but globalisation also undermines the rol@ational governments. As a
result, global capitalism favours the developmehtpowerful supranational
institutions(like the European Commission on the issue optbé&ction of privacy,
the Directorate for competition, the O.E.C.D. oe issue of corruption, the World
Bank, the International Monetary Fund, the Worldde Organisation), which, also
drawing on the knowledge network structures, caonesconsistent directives that
orient the decisional sphere of national governsjeparticularly with regard to
environmental, food and healthcare probfms

o ‘Today there is no lack of data informing the geshe@conomic
debate...However, the reports and releases coming ftentral
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bank have a special status...The knowledge producticrentral
banks is considered particularly apt, relevant armhsequential.
Central bankers constitute a global knowledge comityiu.This
autonomous and self-governing knowledge commurdty loe
depicted as a Transnational governance netwdrk’

In addition to the new role of the Nation-States,giobal markets corporate
governance communication must also come to terriis the new problems of the
development of supranational demand segmentspopgjof investors, customers and
suppliers present in each country with similar biha or similar expectatio$

Globalisation therefore does not simplify corporagovernance by
homogenising (or standardising) the managerial gisdf corporations in the
various countries, but highlights the fact thaeach country there are groups of
stakeholders with the same needs, that can therbapproached with the same
corporate policies (i.e. with identical brands, coom funding plans, eté?)

The new context of global competition has dradicatodified the role of
strategic alliances, imposing a collaborative nekwimgic between groups of
companies with similar profiles and dimensiSnin fact, the multinationals from
developing economies are structured to compete glolzal level (typically in
networks and constellations of companies), while lgrger multinationals of
industrialised economies promote numerous formgamhpetitive cooperation,
through strategic alliances both participating he ttontrolling interest (equity
alliances) and not participating (non-equity alies). ‘Strategic competitive
collaboration alliances’ highlight the common cortmpee network structure
adopted today by companies operating on global-swpplied markets, where
the company performance of individual units (locaid overall at corporate level
(global), imposes a new and fundamental conceptooporate accountability,
which sees sustainable growth as a corporate dawelot benchmark.

The globalisation of the markets determines new pmiimon paradigms:
companies must be able to compete according tokeh@pace competition’
logics, proposing competitive boundaries in whicé tefinition of the rules that
companies must conform to cannot be oriented bynieal characteristics, even
when these are important, such as the choice dintbeier model instead of the
one-tier model. In fact, on open markets, commetitspace is redefined by
‘market-space management’ logics and as a ressaltifficult to define in sectors
of activity, but can more appropriately be linked $ystems of intangible
resources that help to qualify companies’ competifirofiles®.

And finally, the challenges of globalisation deterenthe orientation of the
company to the market focusing on the concept sfarner value management,
i.e. a continuative approach designed to offer gtsmavices with a higher value
than those of the competition to selected aggregaftelemand (Market-Driven
Management). In fact, we tend to overcome the owstoorientation which
favours the expectations of the customer/consunmel shows itself to be
inadequate on highly competitive markets, primadéveloping the competitive
dimension of the demand vacuum. A competitive apgindo the market (Market-
Driven Management) is therefore designed to guaeaan efficient intersection
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between demand (intermediate and final) and sumdyeloping products (new
and improved, and in any case able to satisfy ‘ceimbubbles’ better than
competitors) and organising physical trade and comeoation flows (Push/Pull
Communication) between the company and its clienteThis approach
presupposes a market-driven managerial mind-sethwrequires: a corporate
structure organised by market rather than by produplant; a corporate culture
oriented to results and motivated by variable dedrard instability in the context
of competition; the preparation of new metricsr@hngible and tangible factors,
to estimate the corporate performance in extemalchanging contexts

Market-space competition conditions define soptastid competition boundaries
with a global matrix, in which space and time camebio form and dynamically
modify the relevant competitive context, thus mgkithe evaluation of any
conditions of market predominance particularlyidiflt to assess using traditional
and consolidated performance and position indfices

In the last two decades, the globalisation of coafeo organisation, and
encroaching oversupply, has induced numerous laogporations to develop
plans to extend their activities, according to a@bgl corporate viewpoint, which
tends to reorganise distinctive competitive cap@dsl in search of vaster
economies of scale, activating corporate aggreggatibat are difficult from a
legal-corporate viewpoint, but above all in ternisttee integration of different
national corporate cultures.

As a result, globalisation tends to underline thgpartance of corporate
governance communication designed to assert a @goulture of competitive
confrontation, therefore emphasising communicataomd information flows,
decision-making autonomy and operating accountgbili

The transformation from a local company (and thesmfa multidomestic
company) to a global network organisation, i.eomgany with several competitive
spaces, questions certain consolidated concepiding the disquisition of the
‘one-tier’/'two-tier’ system) because space becorttes critical element, which
demands a commitment to ‘hold together’ managerfextis often ‘dispersed’ in
60/80 countries and often also fragmented ownership

Corporate governance communication of global ‘nekwarganisations’
therefore interfaces with employees, co-makersarthers — in a dimension of
transparent integration — emphasising the ‘corgoediics’ of the new values of
citizenship of the global corporation.

Notes

! ‘Globalisation forces us to instil value into arporate culture that strives for competitive
confrontation and therefore to develop communicatend information flows, manufacturing
decentralisation, decision-making autonomy and atpeg accountability ...In conditions of market-
space competition, businesses operate with ramifiksseminated and strongly interconnected
structures. In these complex markets, internaticgla between employees must develop in harmony
with vaster systems of continuous connections raaiat with co-makers and external interlocutors,
and therefore the organisational culture must oppnto a more competitive view of corporate
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culture.” See Silvio M. Brondoni\etwork e cultura della concorrenzim Silvio M. Brondoni (ed.),
Cultura di network performance e dinamiche compegitGiappichelli, Turin, 2006, p. 4.

2 Cf. Jean-Jacques Lambin, Silvio M. Brondoni, Ouwer de ‘Market-Driven Management’,
Symphonya. Emerging Issues in Management (www.iitiisiymphonya)no. 1, 2000-2001.

3 Cf. Silvio M. Brondoni,Comunicazione integrata d'impresa e ‘nuove sfidempetitive in R.
Filippini, G. Pagliarani, G. Petroni (edsProgettare e gestire I'impresa innovativa. | nupgrcorsi
per affrontare la complessita degli anni Novarieaslibri, Milan, 1992.

4 See John Child, Suzana B. Rodriguez, The Int@mnatkiCrisis in Confidence in Corporations,
Journal of Management and Governan2é03, no. 7, p. 213.

® See Thomas Clark, Marie de la RarfBarporate Governance and GlobalisatidBage, London,
2006. p. 31.

® ‘The integrated approach to corporate communinatialesigned to conceive in a single vision
the various initiatives to support the acquisitiafi the necessary intra-organisational and
intercompany consensus — not infrequently represtite assumption of managerial effectiveness
conveniently associated to processes of economigergance.’” See Daniela M. Salvioni,
Comunicazione, cultura e governo economico dimgresm Silvio M. Brondoni (ed.), La
comunicazione d'impres&inergie May-December 1997, p. 69.

" See Jeffrey Neil Gordon, Mark J. R@gnvergence and Persistence in Corporate Governance
Cambridge University Press, Cambridge, 2004, p. 42.

8 Cf. Daniela M. Salvionill sistema di governo aziendalie Daniela M. Salvioni (ed.;orporate
Governance e sistemi di controllo della gestioneradale Franco Angeli, Milan, 2004.

° ‘In the typical Continental European two-boardteys there is one supervisory board and one
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