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The participants of corporate management it is been management of
corporation; large and muHopuTapHble shareholders, proprietors of an-
other securities of issuer, creditors and partners, being not the bearers of
securities of issuer, organs of state and local administration, consumers.
The spheres of interests of participants of corporate management do not
coincide mostly. Correlation of their interests is determined by certain cir-
cumstances, including by the quantity of shareholders (participants), dis-
tribution of control, presence of portfolio, foreign investors, stake of public
domain, scale and sphere of activity of corporation, positions of higher
manager’s composition, traditions folded in a labour collective etc.

The balance of interests of shareholders and managers of the company is
the main condition for the increase in the market cost of the company. The
agreement in interests should be achieved not only between shareholders and
managers, but also of other concerned people such as clients, state organs, sup-
pliers, etc. But due to shareholders’ contribution to the company activity for
which it is obliged for existence and development, the relationships between
owners and managers are the main priority and benchmark in the system of
relationships of concerned sides, that’s why requires first-order consideration.

Key words: corporate governance, corporation, balanced of interests,
shareholders, stekeholder.

KopriopaT1eTik 0ackapyra KaTbICyLUbIAAD KOPMOPALMSHbIH MEHEeAXK-
MEHTI, ipi >KOHE MMHOPUTAPAbIK, aKLMOHEPAEP, SMUTEHTTIH 0acka KyHADI
KarasblHblH YCTayllbIAQPbl, Hecre OepyLlirep >X8HEe BMWTEHTTIH KyHAbI
KaFa3AapbIHbIH, MEAepi eMec CepikTeCcTep, MEMAEKETTIK >KOHE >KepriAiKTi
Gackapy opraHAapbl, TyTbiHyLIbIAAP. OAAPAbBIH MYAAEAEPiHIH apaKaTbIHaChI
HaKTbl >KafAQMAQPMEH, COHbIH, ilIIHAE aKLMOHEPAEPAIH, (KATbICyLLbl) CaHbl-
MeH, GaKblAayAblH, OOAIHYIMEH, MOPTMEAbAIK, LIETEAAIK MHBECTOPAAPAbIH,
GOAYbIMEH, 0aKbIAQYAbIH OOAIHYIMEH, MEMAEKETTIK MEHILLIKTIH YAECIMEH,
KOpropaumsiHbiH, KbI3MET €Ty asiCbiHbIH, ayKbIMbl MEH CaAaCbIMEH, YKOFapbl
MEHEAXKEPAIK KYPaMbIHbIH, MO3MLMSICbIMEH, EHOEK Y XKbIMbIHAA KAABIMTaCKaH
ASCTYPAEPMEH aHbIKTaAaAbI.

KacinopblHAAFbl akKLIMOHEPAEDP MEH MEHEAXKEPAEPAIH, MYAAEAEPIHIH,
Tene-TeHAIr K8CiMOpbIHHbIH, HAPbIKTbIK, KYHbIHbIH ©CIMiHIH, Heri3ri wapTbl
60AbIM TabblAaAbl. Tek aKLMOHEPAEP MEH MEHEAXKEPAEP MYAAEAEPIH FaHa
eMeC, COHbIMEH KATap KAMEHTTEepP, MEMAEKETTIK OpraHAap, >KeTkidyuli-
AEp XoHe T.6. CTEeNKXOAAEPAEPAIH MYAAEAEPIH KeAicTipy KaxkeT. bipak,
AKLIMOHEPAEPAIH, KOCIMOPbIHHBIH, TIPLWIAIFT MEH AaMybIHAQ MaHbI3Abl 60O~
AbIM TabblAQTbIH KanMTaA CeKiAAI YAEC KOCYbl cebenTi MeHLIiK neaepi meH
MEHEeAXKEPAEPAIH apacbIHAAFbl KapbIM-KATbIHAC MYAAEAI TapanTapAbIH ap
KaTbIHACTapbl XXYMeCIHAE eH 6aCTbl >kaHe 6acbiM 6arbIT 6OAbIN TabblAaAbI,
COHADbIKTaH BYA Ke3eK KYTTIpMEeNTiH MaceAe BOAbIMN TabblAaAbI.

TyHiH ce3aep: KopriopaTMBTIK Gackapy, Kopropaums, MyAAEAEPAiH,
Tene-TEHAIT, akLUMOHEPAEp, CTEMKXOAAEPAEP.

YuyacTHMKaMM  KOPMOPATUBHOIO  YMPABAEHUS  SBASIIOTCS  MEHeAX-
MEHT KOopropauun, KpyrHble U MUHOPUTAPHbIE aKLMOHEpPbl, BAAAEAbLbI
MHbIX LEHHbIX ByMar SMUTEHTA, KPEAUTOPbI U MapTHEPbI, HE SBASIIOLLMECS
BAQAEAbLIAMM LIEHHbIX OymMar 3MMTEHTA, OpraHbl rOCyAAQPCTBEHHOro M
MECTHOro ynpaBAeHus, notpebutean. COOTHOLUEHVE WHTEPECOB Yy4acT-
HMKOB KOPMOPATUBHOIO YMPABAEHMSI OMPEAEASIETCS KOHKPETHbIMU 00C-
TOSITEABCTBAMM, B TOM UMCAE YMCAEHHOCTbIO aKLIMOHEPOB (yYacCTHMKOB),
pacripeAeAeHUeM KOHTPOAS, HaAMuMeM MOPT(EAbHbIX, MHOCTPAHHbIX WMH-
BECTOPOB, AOAU FOCYAQPCTBEHHOW COBCTBEHHOCTM, MaclTabom m cdepoi
AESITeAbHOCTM KOPopaLm, MO3ULMSIMM BbICLLIErO MEeHEAXKePCKOro COCTaBa,
CAO>KMBLUMMMCS B TPYAOBOM KOAAEKTMBE TPAAMLIMAMM U T.A.

baAaHC MHTEPECOB aKLIMOHEPOB M MEHEAXKEPOB MPEATPUSTUS SBASETCS
FA@BHbBIM YCAOBMEM POCTa PbIHOUYHOWM CTOMMOCTU NpeAnpusiTus. K coraacoBa-
HUIO MOAAEXKAT MHTEPECh! HE TOABKO aKLIMOHEPOB M MEHEAXKEPOB, HO 1 APYTUX
CTENKXOAAEPOB, TaKMX KaK: KAMEHTbI, FOCYAAPCTBEHHbIE OpraHbl, MOCTABLLM-
kv 1 T.N. Ho 6Aarosapst BKAQAY akLYIOHEPOB B AEATEALHOCTb MPEANPUSTUS
B BUAE KanuTaAa, KOTOPOMY OHO 00513aHO CBOMM CYLLIECTBOBAaHWEM M Pa3Bu-
TUEM, OTHOLLIEHWSI BAAAEABLIEB M MEHEAXKEPOB SIBASIOTCS TAQBHbBIM MPUOPUTE-
TOM M MCXOAHBIM MYHKTOM B CUCTEMe OTHOLLIEHWIN 3aMHTEPECOBAHHbBIX CTOPOH,
Mo3TOMy TPeOyIoT NEPBOOUEPEAHOIO PACCMOTPEHMSI.

KAtoueBble cAOBa: KOpPNOpaTMBHOE YyrpaBAeHue, kopriopaumsi, cOa-
AQHCUMPOBAHHOCTb MHTEPECOB, aKLIMOHEPbI, CTEMKXOAAEPbI.
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The term «interest» means «benefit or advantage of a person or
a specific group of people, supposed benefit and advantage of other
people» [1]. The basis of interest are needs of a person or a group of
people, performing the role of incentive stimulus of action. Needless
to note that the needs lie in the foundation of motivating the actions
of people, society, state, and express the necessity to meet goods.
Accordingly needs define the main directions of activity of cumula-
tive public subjects, individuals in different spheres. In that meaning
the need can be characterized as «purpose, and goal — as the way of
its achievement» [2].

Economic interests can also be related to the needs of corpora-
tive capital. Economic interests are «economic relations represent-
ing the direction of activity of the participants of manufacturing
relations for the satisfaction of prevailing and developing needs».
«Economic relations of each society, — wrote Engels, — first of all
appear as interests» [3].

Interests and needs relate to the main summands of human
activity and are characterized with known closeness. The common
thing is that the needs and interests are subjective-objective terms
referring to related subjects. However, interests and needs are
anyway the different terms and should not be matched.

Firstly, the interest goes as the polar and contradictory
representative of needs. So, the needs of salesman and customer are
focused in the price. But the former in interested in high price, and
the latter in the low one (in same other conditions). Society requires
the maximum result at work from a person, and the person expects
to gain the maximum payment from the society. Therefore, for the
same need in good life there can be two and more subjects of the
needs, with their specific interests.

Then, the needs evidence about the potential incentive for
activity, whereas interest is the active power of actions. Only
indication of the interest explains us, what move this or another
need and how it does this? Need represents the relation to the thing,
service, condition, whilst interest can be defined as the relation of
the subject to itself or others.

Interest is compound phenomenon that has its own
steps of movement. Generally five phases of movement are
distinguished: generation, becoming, demonstration, realization,
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and institutionalization. These phases provide
instrumentalisation of the term «interest», i.e.
make it available for use in applied disciplines, for
example in management, theory and management
practice.

Corporative sector of economy separates the
departments of ownership and management; that
is why the key problem is the relationship between
shareholders and managers.

The result of managers’ possibility to act against
the interests of shareholders is the asymmetry of
information in corporative relationships.

The theories working on the information
asymmetry set the goal to explain how managers
could use their authority for personal interest.

Asymmetry of information means that one
group of subjects has more complete information
than another one. The first to propose this theory
was J.Akerlof, who supposed that in some types of
markets the quality of specific product is known only
by its salesman. Applying to corporative finances,
asymmetry of information is that managers being
near to the manufacturing, have more information
about the situation in the company, therefore they can
distort the information provided to the owner. The
phenomenon of «inflatiration of costs» (conscious
exaggeration of their values) is widely spread among
managers to approve high administrative expenses.

There are several theoretical concepts,
considering corporative relationships. This question
is the base of these concepts: Do the managers act
for the interest of shareholders, and if not, whose
interests do they act for.

The most famous theoretical concepts are:

— Concept of «profit for capital and
entrepreneurial skills» by A.Marshal;

— Concept of «gaining profits»;

— Concept of «public choice»;

— Concept of «effectiveness»;

— Concept of «large corporationsy.

Marshal’s concept is one of the first revealing
the problems of corporative relationships. A.
Marshal considers exposure of shareholders:
«weakness of shareholders taking on themselves the
risk of the company is in the absence of appropriate
knowledge about specific activity of that company.
The leader of large private company takes the
main responsibility for the business management,
consigning responsibility for main parts to others,
but its status is guaranteed by having the opportunity
directly judge about how devotedly and discreetly
do the subordinates serve his interests [4].

Most of shareholders are helpless even though
some of large shareholders can often figure out what

is going on, and set effective and common control
above company management.

Relationships ~ between  shareholders and
managers in activity plays an important role, let’s
call them corporative relationships. From that
condition does depend the existence of the company,
choice of direction of its development. That is why
corporative relationships are one of the key factors
of successful management of the company.

There are one more important tendency — the
observed leave of the owners from operational
management of the company. In that conditions
the need of market subjects in the evaluation of
condition of corporative relationships and achieved
interest balance is increased. There are different
approaches to define basic interests of shareholders
and managers and their evaluation. The main
problem is setting balance of corporative relations
the wide spectrum of financial and other various
interests of the company owners and hired managers.
As a consequence, there is uncertainty appeared,
which finally refers to the balance of participants
of corporative relationships. For solving mentioned
problem we propose dynamic performance of
balance of corporative interests based on formation
of sample dynamic of key indexes, at some degree
meeting the interests of shareholders and managers.

Management of the market cost of the company
is aimed to its increase not maximization. Increasing
the market cost is the result of internal cost seen by
the majority of investors.

The more number of potential owners realize its
ability to create values for their owners, the higher
the cost of business and shares. Evaluating this
ability, market subjects do this by themselves or ask
for help from analytics group. Independent from who
evaluates, it is based on the analysis of the activity
indexes. There are sometimes situations when
investor makes intuitive decisions, but these are
normally exceptions. Therefore cost management of
business is performed through management of key
activity indexes.

The problem is that investors could see different
key indexes. So, for some the value is in the increase
of the volume of realization, which, in their opinion,
characterizes the competitibility of products and
opportunity to generate significant money flows.
For others, the size is important, describes as the
cumulative actives index. They suppose that the more
property the company has, the more expensive it is.
Third group put attention on the size of profit, which
is in their opinion the index of effectiveness of the
activity and source of their current rofits as dividends,
etc. Therefore in order to manage the company cost it
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is needless to agree various requirements of owners,
find balance of interests, which is the criteria for high
mark for internal and, consequently, market costs. For
mutual agreement of different interests, expressed by
various indexes, we would use the construction of
so-called sample dynamic of indexed, ot method of
dynamic normative [5].

In the work of one of the authors of the article
the evidence of the following ordering temps of key
indexes is introduced [6]:

1 < Pace(N) < Pace(SA) < Pace(R ) < Pace(P) < Pace(P )
1< Pace(D) ’ (1)

rae
Pace(a) — rate of height of index a;

N — amount of workers;

s4 — Sum of cumulative actives;

PR — Profit from realization the products;
P — Profit before taxation;

FP — Profit after paying percent and taxes;

D — Sum of paid dividends.

The degree of approaching actual dynamic to the
reference one could be measured in different ways.
As an example we can use estimations of normal-
ized distance between matrixes corresponding to the
reference and the actual order of pace. To facilitate
the estimation the project «New technologies of fi-
nancial analysis» a special computer program had
been developed, where anyone could make neces-
sary calculations.

Table 1 — Rate of height of basic financial indexes of company after 2014

Company name amount of Sum of Profit from Profit Profit Sum accordance
workers cumulative | realization before after paying of paid to the actual
Ne (A),man actives the products taxation | percent dividends | dynamics
(SA), mil.t | (PRP), mil.t (PBT), and taxes (D) (%)
mil.t (PPPT), mil.t

|| SAT& 1 0,145 2,09 21,213 22,348 21,364 77,78
Company» AK

2 | «Mmcranbkon» AK 1 1,106 1,535 1,743 -1000 0 59,26
«ATtamekeH-ATpo»

3 AK 1,208 0,973 1,388 1000 1000 0 51,85
«Innova

4 Investmenty JKILIC 1 1,001 0,946 0,647 -8,313 0 41,98
«Golden Compass

5 Capital» AK 1 473,099 0 0 0 60,49
On the average on a company 77,72

The table doesn’t have any manufacture with
100% balance interest of corporate relations, The best
situation is in the JSC «Samruk Kazyna» and «Halyk
Bank». The degree of approaching the maximum
possible balance is equal to 81.25% and 87.5 %. The
high level of balance of corporate interests, managers’
activity is a signal for potential investors about the
aspiration to follow their financial interests independent
from the contribution to the company activities.

At the same time, viewing the table, we could
note that among the enterprises there are some, which
level is above average, balance level of corporate
interest is achieved, which allows the company to
function without significant conflicts, there are
preconditions for successful strategic development

ISSN 1563-0358

of corporate relations on a low level. JSC «Rakhat»
has balance index of 56,25 %, JSC «Alfa Bank» —
51 %, JSC «KazMunayGas» — 50 %.

To refer the corporation for this or that class the
balance of corporative interests provided in Table
2 would be taken as a criterion. We suppose the
following scale of classification.

Such gradation comes out from the logic of built
measurer and is the natural continuation of the criterion,
although can admit specific rectifications sourcing from
the preferences of concrete investor. Anyway, generally
this scale will be used as it is appropriately differentiated,
characterizes wide spectrum of results of corporative
relationships, has equal intervals, easily interpreted, and
provides data in compact and obvious way.
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Table 2 — Scale of classification

from 0 to 20% - balance level of interests is absent, managers don’t tend to follow corporative interests;

from 20% to 30% - low balance level of corporative interests, however there are some restrictions in the activity of manag-
? ’ ers, constraining them to show good results for some indexes;

from 30% to 40% - balance level of corporative interests is lower than average; in order to maintain high social status man-
o 0

agers achieve high results for some indexes responding their specific interests;

from 40% to 50%

- average balance level of corporative interests; there is a partial control from the side of owners, which
promotes following interests of not only managers but also some other key owners;

- balance of corporative interests is above average; balance level of corporative interests allowing com-

from 50% to 60% pany to function without significant conflicts is achieved, there are preconditions for successful strategic
development of corporative relationships;
from 60% to 70% - high balance level of corporative interests, managers activity is the potential signal for investors about

aspiration to follow their financial interests independent from sum of contribution to the company activity;

from 70% — to 80%

- very high balance level of corporative interests, managers’ interests coincide with that of the majority of
participants of corporative relations, however in some directions of actions the interests of managers prevail;

from 80% to 90%

- very high balance level of corporative interests, moral and material satisfaction directly depends on
the achievement of balance of corporative interests, powerful shareholders not only organized effective
inside-corporative control, but also could hire management responding to their interests;

from 90 % to 100%

- Highest balance level of corporative interests, all participants of corporative relationships are satisfied
with achieved results, managers are high-level professionals that are able to connect their interests with
the interests of other subjects; nothing threats to the development of the company in the nearest future

due to the high ability to follow the expectations of interests.

Let’s describe a number of management
problems, the solution of which requires application
of alternative approaches (dynamic norm) [6].

1. Problem of agreement in interests of owners
and managers of the company. Todays realities of
business are such that the capital belongs to ones, and
managed by others. Capital owners (shareholders)
hire managers to manage the capital. Their activity
should be directed to the increase of wealth of
shareholders (dividends, increase of market cost
of business). Anyway, in practice managers’
efforts are not always directed to satisfaction of
shareholders’ needs. Interests might not coincide
even when both shareholders and managers want
the same thing. That is why there is a need in the
instrument that would firstly satisfy the balance of
interests, secondly, would allow owners to control
and evaluate the managers’ actions. This instrument
should respond not only to the interests of owners,
but also provide enough independence for managers
and create conditions for their initiative. In practice
of corporate management the problem of interests
agreement is solved with the help of options for
buying shares of the companies governed by
managers. The higher the market cost of shares by
the time of executing the option, the higher profit
will be gained by managers from realization of
rights of purchasing.

2. Problem of agreement in interests of all
concerned people. It is analogic to the problem of
agreement in interests of shareholders and managers.
Not only the interests of shareholders and managers
should be considered, but also the interests of other
concerned people — state, company service, creditors,
consumers, suppliers, etc. It is understandable
that it is extremely difficult to agree and evaluate
balance of such variety of non-coinciding interests;
moreover, it is almost impossible in frames of
traditional approaches.

3. The problem of measuring and evaluating
the results of company activities. Financial report
should reflect the true situation at the company.
However, this doesn’t happen all the time. Due to
different reasons, using legal and illegal methods,
financiers distort data of financial reports, often
embellishing the results.

Finally we could make the following
conclusions: solving the problem of agreement in
interests in corporate relations based on options
actually only increases the division of interests,
caused by these options. It is necessary to have
a new instrument of coordination of corporate
relations with consideration of the wide spectrum
of various interests. Some specialists note that the
agreement in interests should be achieved not only
between shareholders and managers, but also of
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other concerned people such as clients, state organs, ~ between owners and managers are the main priority
suppliers, etc. But due to shareholders’ contribution ~ and benchmark in the system of relationships of
to the company activity for which it is obliged concerned sides, that’s why requires first-order
for existence and development, the relationships  consideration.
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