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INTRODUCTION
Development of the corporate form of managing in Russia was  enough rough. For a small time interval the Russian enterprises have passed a way which occupied decades in foreign firms. Because of deadlines of privatization the basic attention of purchasers of property has been given to the process of formation of the property. Thus there was no time on other aspects of the organization of business. The main task - in short terms to take hold as it is possible greater property. It is natural, that in these conditions many moments, such as legal cleanliness of transactions, the organization of owner`s the control, forming of corporate relations, protection of the property, structurization of business faded into the background.
By present time the corporate property basically was already generated. Thus as it has appeared, the fact of possession of the property yet does not guarantee reception of the income and growth of well-being, regular management, including ordering of corporate relations is necessary. Corporate relations include various aspects, including relations of proprietors and managers of corporation, the relation between shareholders of the enterprise, the relation between business-units of corporate association, the relation between top-management of the companies and managers of an average and bottom part, etc. the Important role in functioning corporations is played, first of all, relations on top level of corporate management - between shareholders, and also shareholders and managing directors. Existence of the enterprise, a choice of a direction of its development depends on their condition. That is why, corporate relations are one of key factors of successful activity of the enterprise.
On that the corporate relations represent, many subjects of the market - owners of free money resources form the preferences concerning objects of investments. It becomes especially actual in conditions of limitation of investment resources. The exit on stock exchanges, public accommodation of shares, activization of processes of merges, absorption, sale and purchase of business, development of the market of collective investments, increase of a role of individual investors - all this forces corporations to increase the investment appeal, one of which main components is, just, observance of interests of participants of corporate relations. The understanding of that the conflict of interests destroys firm, leads to smooth transition of the enterprises from a condition of the corporate conflict to formation of balance of interests.
There is one more important tendency - a withdrawal observable today from operative management of corporation of its proprietors. There is a sound division of functions of possession and management, that many experts mark as the positive moment [58]. The companies make a mistake, keeping in  management the proprietors who have put in pawn a basis of their business. However the manager and the businessman - not only different trades, but also different callings. And sooner or later it is necessary to transmit reins of government to professionals.
The need of market subjects for an estimation of a condition of corporate relations and the achieved balance of interests grows in these conditions. There are various approaches to definition of base interests of shareholders and managers and their estimation. In the present research the comparative analysis of the mentioned approaches is lead. The basic problem of an establishment of balance of corporate relations is the wide spectrum of financial and others, and rather diverse, interests of owners of the enterprise and the managers employed by them. As the consequence, arising uncertainty that represents, finally, balance of the majority of participants of corporate relations. For the decision of the named problem we offer the dynamic representation of balance of corporate interests on the basis of formation of reference dynamics of the various parameters which were to some extent  equitable to interests of shareholders and managers. It is explainable. For any managing subjects change of their condition which eventually occurs as a result of its interactions in different processes and to an environment is characteristic. Dynamic models describe corporation as the organization in development, in dynamics, unlike the statistical characteristics fixing its state only for the certain moment. Corporations develop, on each new step of their forward development end results of their activity change.
Results of check of Accounting  chamber of the Russian Federation and research of the World bank have allowed to come to conclusion, that the most part of business is managed extremely inefficiently [52]. In their opinion, this problem is caused by absence of precisely registered system of the responsibility of managers and the mechanism of an estimation of consequences of acceptance by them of decisions. It is represented, that our offers will promote the decision of the designated problems. Moreover, on the basis of the offered toolkit is shown the mechanism of elimination in balance of interests of the developed skews that can promote their equation as a whole on the Russian corporate sector.
Thus, the monography is devoted to a statement of the concept of balance of corporate interests, productive management by them on the basis of achievement of reference dynamics of development of the company. The presented research allows to appreciate the state of the leading Russian enterprises in the context of observance of corporate interests, to track  tendencies of its change, to reveal available skews in balance.
Theoretical conclusions and practical results of research can be used: at an estimation of results of activity of managers by shareholders of the company; at the analysis of investment appeal of the enterprises and decision-making of investment character; in the comparative analysis of economic activities of the enterprises being both competitors, and the enterprises of other branches; in the factorial analysis of end results of activity of corporate systems; for an estimation of functioning of the enterprises, availability of the information about which is limited, etc. Carried out researches will allow to generate representation about development of the Russian corporate sector, its main problems and ways of an exit from the developed situation or its improvement.
The author expresses gratitude to Joint-Stock Company « Agency of disclosing of the information "Scrin" for the given information on activity of the Russian corporations.
The author is in advance grateful to everyone who will consider possible to specify the noticed lacks and defects, and also annoying typing errors and mistakes, to avoid which it was not possible during work on the monography.
CHAPTER 1.
CORPORATE RELATIONS and MANAGEMENT of THEM AT THE PRESENT STAGE ECONOMIC DEVELOPMENTS

1.1. The corporate form of managing - a basis of modern market economy

According to experts, the enterprises of the corporate form of managing provide up to 80 % of sales and 90 % of the profit in market economy though their densities in total number of subjects of business makes only 10 %. [1, 10, 39]. Success of a corporate form of organization of business in economic is caused by its features which are reflection of genesis of firm and logic of its development. The reasons of change of organizational construction of the enterprise are continuation of advantages of the corporate form of managing. We shall consider the basic stages of firm`s development.

Carrying out the activity, the corporation grows and extends, passes a way from simple to complex. The well - known American historian of business Alfred Chandler has shown, that successfully working corporations tend to development, thus evolution is considered as reaction to complication of administrative tasks. At the first stage, at the simple form of corporation, the last is based for realization of any commercial idea (the goods or service), more often one. Thus the firm has such organizational form which directly allows the businessman to operate activity of the personnel to make all important decisions and is in a rate of all events in the organization. Strengths of such organizational construction consist of an opportunity of fast acceptance of decisions, fast reaction to changes in an environment and maintenance of the informal approach to motivation and the control of activity of employees. Usually such organization is peculiar to small firms and frequently the basic owner carries out a circle of duties of management of the company, that is functions of possession and management at such enterprises, as a rule, are combined. It focuses attention of the owner to current affairs, complicating his activity on strategic management of the company, and, hence, constrains the development of the enterprise. In process of natural growth of such organization crisis of a management when the businessman does not cope alone with all complex of functions of management, especially in sphere of strategic management develops. There is a necessity for the other way of the organization of the enterprise.

The businessman is supplemented with group of the managers having functional specialization: the RESEARCH and DEVELOPMENT, the finance, marketing, purchases etc. The enterprise thus expands assortment of let out production or services, but, as a rule, does not leave for frameworks of one branch. Such way of managing corresponds, as a rule, to the small and average enterprises functioning within the framework of one branch and geographically compact. Specialization of firm on a narrow segment allows to combine  function of management and function of possession. The businessman is competent in his branch and successfully enough can solve any operative questions. At the same time, delegating a part of powers to the managers, he  can be concentrated on strategic questions.

Successfully functioning, the corporation achieves strong position in branch, accumulates significant financial resources, but growth rates already powerfully depend on a state of branch. It is required diversification. Transition to new kinds of production of other branches, growing diversification business, geographical company amendment complicate management of corporation. There are complications in management unlike against each other or geographically removed enterprises from one centre. At transition to new kinds of production of other branches managing these new kinds of business require more freedom in   decision making, than they have within the framework of the usual form. Decentralization of management is necessary. The enterprise enters a third phase of the organizational development at which the divisional structure of firm is characteristic. The businessman divides all kinds of business of firm into some business - units which can operate as the independent economic organizations serving the segments of the market. And each division is functionally organized company which is taking place at the second stage of organizational development.

 The divisional approach forms a basis for division the functions of possession and management in corporate management. A businessman  is not competent any more in all directions of activity of firm and the most part of powers on acceptance of decisions transfers to hired management, and focuses himself on questions of strategic management and forming of corporate relations. Due to clearing of the current routine work, the businessman - the owner of corporation, having saved up essential financial resources, has an opportunity to have numerous assets in various segments of the market and to be concentrated only on function of possession  the property. At the same time, hired managers, developing the skills in the concrete market, in an ideal can operate by entrusted  enterprises more effectively, that also favourable to the businessman.

Changes in an environment render the increasing influence on activity of the enterprise. Development of information technologies, the Internet, a modern communication facility, globalization of business, change of tastes and expectations of consumers, toughening of struggle for the limited resources - all this  is necessary to take into account  in operation of business. The situation is aggravated with that these changes occur faster and faster, behind present-day problems it begins impossible in time to make out them. From here,  the person released from routine should be engaged in these problems. Taking into account, that from strategic decisions in many respects the further destiny of the enterprise depends, such person should become one of proprietors of the firm, having a material interest in its long-term existence. That is why division of functions of possession and management raises flexibility, adequacy and adaptibility of the enterprise in fastchangeable  environment, that in turn creates favourable preconditions for efficiency and growth of the company in long-term prospect. 

Possession of the property in various branches and segments of the market demands the appropriate legal fastening, namely the capital of the enterprise should be divided into the certain quantity of shares part of which  the businessman will own. As the businessman is not competent in all questions, functioning of the enterprise can occur in an undesirable direction. Hence, the businessman should be sure, that for effectivization of activity of firm, he can transfer a part of shares or the capital to more competent proprietor. There should be a mechanism of fast change of the property, providing voluntary cession of rights on it. Besides, frequently there is a need for division of enterprise  risks between different market subjects. Division of the capital into shares corresponds to this requirement. Owning the various sums of shares, businessmen adjust a level of taken up risk.

One of base positions of  economic theory - limitation of economic resources, is fair and for financial markets. Struggle for resources is conducted on all directions: bank resources, means of institutional investors, funds of corporations. However in these segments the significant excess of demand for money over their offer is observed for a long time already.  Therefore the increasing number of the enterprises began to address to sources of finance from means of private investors. Private investors have no essential financial resources everyone separately, but in aggregate they can generate the significant capital. For this purpose firms should offer them the conditions satisfying needs for investment, namely, an opportunity of investments for the small sums; maintenance of high liquidity of investments, that is the ease in their realization and realization in the market; potentially higher profitableness of investments, than in a bank segment and sector of the state borrowings. Maintenance of all these conditions successfully will allow the enterprises to compete in the market in struggle for financial resources and to accumulate impressive capitals of private and institutional investors.

For normal functioning and perspective development the firm in its activity uses various resources. The more alternatives in their choice, the  more  opportunities for achievement of objects in view. However depending on a legal form of the organization of business the number of accessible derivative instruments with which  the firm helps to involve money to the market depends. So neither individual businessmen, nor the unitary enterprises, companies can  borrow money by means of release of bonded loans; or opportunities of the unitary enterprises in reception of credits of banks are limited, as they can not give the property used in their activity but which they do not own in maintenance; or attraction of means of foreign investors on foreign share platforms is impossible for the enterprises having the organizational - legal form distinct from corporations etc. Therefore to provide necessary development of the enterprise, it is required to give it access to every possible variants of sources of the capital. 

One more important point, since the proprietor does not participate in the operative management of a firm belonging to him, it is desirable to limit the responsibility under obligations of the organization, arising as result of activity of hired managers. 

All named aspects of business have received the embodiment just in the corporate form of managing which is growing out of evolution of successfully functioning enterprise, logic end of its organizational development and forming internalfirm`s relations. From here there are advantages of the corporate form of activity:

- a strategic orientation, hence, reception of additional competitive advantages in the long-term period;

- opportunities of attraction and accumulation of significant financial resources of many investors;

- use of sources of the firm`s financing growth, limited or inaccessible for businesses, based on other forms of organization in business;

- diminished responsibility of employers under his obligations;

- an unlimited sphere of activity;

- the simple order of transition of the property rights between subjects of the market;

- decrease and diversification of risks.

That is why the corporation became the conducting form of organization of business in modern economy that proves to be true by the following statistical calculations [49]:

- among 100 largest economics of the world 51 are corporations and only 49 are states;

- the sales volume of 200 conducting corporations is increased faster, than cumulative growth of economic;

- 10 largest corporations receive 22 % of all profits earned in the USA;

- 400 transnational corporations supervise 80 % of industrial assets;

- in 2001 51,9 % of house owners of the USA held shares corporations.

Corporatization of the Russian economy as an integral part of the world economy, mentions all basic branches. The increasing number of the enterprises are involved in this process. The development of corporate management in Russia is closely related with occurrence of the organizations of corporate type. 

If to consider corporations as associations on occupation characteristics of natural and legal persons, capitals for realization socially - useful activity [36] it is possible to draw a conclusion, that attempts of creation of industrial structures of corporate type were undertaken  in scheduled - directive economy too [59]. The integration attribute of corporation here leaves on the foreground. Transformation of the branch ministries in sovnarhozi, creation of industrial, trading - production associations, agricultures, territorial - production and state-production associations are examined as elements of originated corporate relations.

Integration of the enterprises in the Soviet period created preconditions for joint, economic activities within the framework of large structures, but real association of capitals did not occur, as the different tasks in development of financial resources selected on-line were solved, as a rule, by the separate enterprises.

With disintegration of the centralized organization of an economy and prior to the beginning of a privatization the basic form of corporate associations began the rent enterprises [121]. The tasks of corporate management were reduced to attraction and participation of labour collectives in management of the enterprises expanded mutual relation " a director - labour collective ", " the enterprise - the estate owner (state) ". Origin of other aspect of the corporate form of managing here is looked through.

Corporate relations express those relations which arise and occur between all interested parties participating in realization of accepted corporate model [33]. However the lack of title on use of property braked effective development of the rent enterprises and corporate associations.

The following stage of formation of the Russian corporations and consequently also corporate management,  was the privatization.

The process of formation of the Russian corporations during the privatization is covered  enough in detail  in publications of domestic authors [13,31,124]. We shall allocate the basic moments. Phase portraits of the Russian corporations have distinctive from foreign features. Results of the privatization which are taking place in the shortest possible time had an effect. The choice of investment objects by businessmen, as a rule, had no precise economic substantiation. Time for decision making was limited and did not allow to carry out the careful analysis. If in  planned economy there was a criterion of technological expediency, in market - criterion of profitableness, criteria, by which the subjects participating in the privatization were guided, were not neither that, nor another. They were guided by purchase of strategically important assets.

During forming of the Russian corporations the casual approach, or «free money» [2] prevailed. To purchase of privatized object pushes aspiration, as more as possible diversificationally to enclose free money resources. The main criterion here – the cost of chosen object. In process of stabilization of economy technological and situational approaches start to prevail. At the technological approach - the enterprises are got and united on a technological chain, criterion of a choice of object for integration - technological compatibility, specificity of actives; at situational - the question is a joint survival or preservation of guidance, an industrial complex.

As a result of the described processes in Russia the formations of corporate  type, having the following characteristics have appeared:

1. Scale.

2. Heterogeneity of the economic objects which are included in corporation.

3. Inside formations there are no uniform standards of management.

 Having taken place processes also have determined existing approaches of domestic experts to understanding of corporations as large integrated economic structures. Thus the basic attention is concentrated on structure of corporate formations, on a structure and an internal form of organization of objects. Works of domestic authors, who were of the opinion with this concept, are devoted basically to necessity, the purposes and mechanisms of formation of corporate structures, more often financial and industrial groups. Evolution of a terminology is remarkable from this point of view. At the description of subjects of managing of corporate type such names as corporate structures, corporate associations, integration business - the groups were used, the integrated corporate structures or more often were considered a special case of corporate structures - financial and industrial groups.

In this period the understanding of essence of corporation was deformed. Misunderstanding functions of corporations is especially evident was showed at the enterprises concerning dividend payout [57]. At the enterprises it was possible to observe the following:

- full and unreasonable refusal of dividend payout under the pretext a heavy financial condition;

- imposing unacceptable conditions on dividend payout;

- delays in dividend payouts, especially concerning foreign shareholders;

- dividend payout not by money, but by non-realized  shares;

- an establishment of the size of the dividend depending on  time of acquisition of shares or series of their release.

Other aspect of the designated problem which also is the reason of transition to the following stage of forming of corporate management in the Russian economy, - a withdrawal of owners of the companies from operative management. Corporate formations extend, replenish with new elements, and owners of significant share holdings physically can not pay attention to all processes occuring at the enterprises. There is a necessity of delegation of powers of operative management to hired managers, therefore unformality of confidential relations  becomes an obstacle for realization of similar actions. Moreover, by virtue of realization of the approach « free money » proprietors of the companies own several structures of corporate type in various branches. From here, for realization of the valid rights of employers it is necessary to establish institutional  barriers preventing redistribution of a significant part of incomes around of valid rights of the owner.

At this stage priority value has construction of relations « the owner of corporation - hired management ». In practice of home corporate management there are the mechanisms based on the given attribute of corporate relations. Among them, codes of the corporate behaviour, independent directors, departments on work with shareholders, maintenance of "transparency" of activity.

The results of research submitted in [50], show, that in the Russian companies  the attitude to rights of investors is extremely variously. And it besides, that overwhelming majority from them actively is positioned with the securities on a share market. Corporate management in these companies is estimated on such parameters, as shareholder rights, board of directors, executive bodies, the monitoring system for financial-economic activities, disclosing of the non- financial information, disclosing of the financial information, discipline of disclosing and availability of the information, the corporate social responsibility. And only on disclosing the financial information and discipline of its realization the Russian corporations correspond to a high level of corporate management. On other parameters the Russian corporate management is in the field of estimations below average.  There are some reasons for this. They are: ultrahigh concentration of the share capital, the risks connected to approach in the companies of essential corporate events (merge, absorption, reorganization etc.), uncontrollable activity of executive bodies of a society at extremely scanty information about monitoring systems of financial-economic activities. However in the same place it is marked, that the Russian corporate management has all chances to move up on a worthy level.

The current legislation in Russia protects interests of minority of shareholders in the greater degree, than legislations of other countries. Emitters actively build systems of corporate management. First of all, the question is in performance of formal procedures on realization of general meetings. The second direction - increase of a transparency of the companies. The third - perfection of structure of controls, especially board of directors.

Still as far as years back in boards of directors of the Russian emitters there were no  independent directors at all. Frequently they were formed of the dependent members working in interests of majority shareholders. Today the situation varies, into boards of directors enter both representatives of minority of shareholders and independent directors. Besides it, in the companies committees on compensations, audit, services on connections with investors are created, codes of corporate management are entered. It is possible to draw a conclusion, that in sphere of the Russian corporate management there are positive changes regarding forming corporate relations between owners and management of the companies and in the near future this side of corporate management in the Russian practice will come nearer to the best world standards. 

The aforesaid allows to draw a conclusion on domination of corporation as form of organization of business in the modern world, including in Russia going on a way of economic development. Nevertheless, not looking at all obvious advantages of the corporate form of managing, some essential lacks are also inherent to it.  

The corporate form of the enterprise assumes, first of all, division of functions of possession and management of corporation. Relations between proprietors and management of the company are a determining attribute of corporate management. But granting of plenary powers to divisions of the enterprise and their heads has caused a problem of concurrence of own interests with  corporate ones. Interests of the top level of management here coincide with lower far from being always. Break between function of possession and function of management and the control is to some extent inherent in any firm. The given problem is aggravated in process of complication of forms of organization of business. One of the most complex forms is just corporate, therefore in corporate management this problem has especially actual character and is a specific feature of such way of business dealing. Division of proprietors and managers in modern corporations is resulted in a problem «principal - agent» which by virtue of its witticism demands special consideration.

1.2. A problem "principal - agent" as the integral component of corporate relations.
 The increasing number of the enterprises are involved in corporate relations. Firms come to this in the different ways. One, being the organizations small and created from zero, occupying new niches and segments of the market, face with a situation of fast growth and inevitable diversification, both grocery, and geographical. The amount of administrative functions grows, and the businessman - the owner is replaced with group of managers, concentrating on strategic questions and construction of corporate relations, separates function of the proprietor from function of the manager. Other firms formed at the beginning of a privatization, actively participate in integration processes, extending and being integrated. 

The listed processes demand significant additional resources. Necessary resources, as a rule, are involved through the mechanism of individual share in a capital that creates a basis for division of functions of possession and management. Irrespective of the way which have brought the organization to the corporate form, relations between the proprietor and hired managers become "bottleneck" of corporate management, derivating a so-called problem "principal - agent " [118]. 

The essence of a problem consists that shareholders are considered as owners who employ managers - agents. Activity of the agent should be directed on increase of well-being of shareholders that can be shown, for example, through addition of value of the company. Nevertheless, in practice  efforts of managers are not always directed on satisfaction of needs of shareholders. In particular it is connected with alternativeness of decisions, one of which provide fast profit, and others - have long-term character.

The reasons of discrepancy of interests in corporate management lie in personal interest of members of an executive body of firm. This interest can have also positive character. So top managers prefer to operate large firms or to have in management significant financial resources. From here follows, that the most part of profit they  will aspire to leave at the command of the enterprise and  not to pay out dividends  to its owners that can not suit shareholders. Or, for example, the care of social security of the personnel and desire to work with highly skilled employees induce managers to go to growth of costs of the company and the reduction of profit connected to it etc. Though these actions are unprofitable to owners in short-term prospect and ambiguously by them are perceived, they frequently result in growth of efficiency in the long-term period and, finally, to addition of value of the company and well-being of shareholders. Thus similar actions do not put a direct damage to proprietors as in case of short-reception of the income by shareholders as dividends, they can provide the well-being due to growth of capitalization of business. 

The basic form of compensation of managers are, as a rule, the wages. Other forms of compensation play for them a smaller role. Therefore, managers of corporation aspire to prolong the period during which they will receive the guaranteed income. For this purpose they try to provide stability of the company and decrease of danger of occurrence of unforeseen circumstances. Interests of shareholders are various, and they are ready to participate in high profit  projects connected with high risk, as diversificate their investments among the several companies.

In corporate management there is also a negative interest of managers. It can be shown, for example, in a withdrawal of a part of company assets in their own benefit, assignment of the property of shareholders, in employment of relatives, in reception of bribes for support of any decision, in personal enrichment, concealment or granting of a false information about results of activity of firm etc. Many of the listed actions are obvious crimes. However, as practice of corporate management shows (for example, the case with company "Anron" in the USA), such happens quite often even in the countries with strong traditions of management, not speaking already about the economy which are taking place at the stage of becoming of the market.

Among the probable mechanisms motivating managers to coordinate the decision accepted by them with interests of shareholders it is possible to allocate the following [76]: 

· preservation of an executive position for the manager (and his business reputation in the appropriate market) in case of successful activity of corporation;

· ensuring of possibly more effective stimulus for efficient control with the help of specially developed systems of payment;

· the direct monitoring which is carried out mainly by owners of large share holdings and their representatives.

In [4] the basic kinds of infringements of rights of shareholders are allocated. The following  concerns to them: washing out of shares with a view of reduction of a share of external investors in the share capital; use of a position of priority of the basic shareholder; doubtful legal decisions, difficulty of access of shareholders to their assembly because of delayed reception of the information on its realization; refusal of the directors, dismissed by general meeting of the shareholders  to transfer authority and to provide access to the financial information.

Usually the problem « the owner - the agent » is treated by experts basically in a legal plane, and the decision of the given problem is searched in the same place. Unconditionally, legal factors are one of the main conditions of existence and functioning of corporations. But observance only shareholder rights completely can not satisfy them as directly does not increase their well-being. Observance of rights of investors and their access to the information can  not result in growth of efficiency and cost of the company so, from a position of profitableness of investments will not interest the private investor. The basic property of the capital - to be repaid for its owners, should be base in regulation of corporate relations.

Despite of all collisions of relations of owners of corporation and hired managers, there is a condition compelling the last to operate, even in part, in interests of proprietors. This condition is, so-called « rigid financial constraint » which is shown more and more essentially in process of consolidation of market relations. Rigid financial constraint means, that the company can not expect for attraction of any desirable volume of financial resources. Attraction of resources is caused by quite certain requirements on the part of contragents. Managers should provide performance of these requirements, differently firm expects the sanction that is not acceptable to owners. Management should take it into account. The last limits opportunities of its independent behaviour. 

A number of experts marks, that the problem "owner - agent" is peculiar, first of all, the American model of corporation. It is in it interests of corporation are identified with interests of its shareholders. Managers, thus, remain beyond the scope of corporation, they are usual hire employees wage, their basic applicability is reduced only to satisfaction of claims of owners. Since managers are behind frameworks of corporation also motivation to work on its owners is rather low, the special mechanisms of its strengthening  are necessary. Moreover managers besides corporate relations are included  in other kinds of public relations which can render much more influence on motives of their activity. The social status, charity, popularity, political life concern to them, for example, etc. Similar dispassionateness of managers from corporations, their participation in wide system of public relations also creates preconditions to occurrence of internal corporate conflicts. Inadmission and permission of these conflicts seems in the greater including as element of corporation of its managers.

In continental model,  particular in German, managers are perceived as a part of corporation and have the certain rights on management of it. Here, interests of firm are not limited to interests of its owners. The special role in corporate relations is allocated to the supervisory councils consisting of both from shareholders of the company, and its managers and workers who are called to supervise a policy of the organization concerning employment, working conditions and other questions of corporate life.

Besides it, the banks giving to firm the capital, also have the right to participation in corporate management. In result there is a merging of bank and industrial capital and formation of oligarchical structure. As result, among shareholders major banks dominate which besides owners`  interests have also other interests in work of corporations. For example, on the one hand, as to the creditor at realization of credit transactions it is necessary for bank to cover transaction costs and interests on involved contributions. Thus they will aspire to receive as it is possible the greater interest on the credits given to them, given, including, and to corporations belonging to them. At the same time, interests on credits reduce the size of the net profit which is being at the command of shareholders and as consequence, the purposes of bank do not correspond to interests of proprietors of corporation. On the other hand, acting in role of the main shareholder of the company, bank  is interested in reception by firm of the significant profit and observance of own interests of the proprietor. The conflict of interests of bank as shareholder and as creditor is in front of everybody. It frequently results in distribution of the not returned credits, that, in turn, does not conform the requirements already of shareholders of bank.

Taking into account a greater involvement, in comparison with the American model, in process of corporate management of managers of the company, there is an opinion, that the problem "owner - agent" is not actual for continental model to which in a greater degree modern Russia gravitates. However in our opinion there is a number of the moments, allowing to speak about permanent presence of the named problem in corporate management irrespective of the developed model of corporate business.

1. The conflict of interests of bank, simultaneously  the creditor and the shareholder, is a version of relations "owner - agent". Agreeing about terms of credit with managers of the company, he represents interests opposite to owners. At the same time, the manager can not carry on with bank negotiations as the person independent of it as at the same time he is also the main shareholder who is making a  decision, including, the assignment of managers. Thus, the manager acts as the agent employed by the proprietor for expression of his interests, let it be in a little bit other form.

2. The continental model is based on concentration of the share capital and domination of large proprietors. Thus significant means on the sum of individual investors and domestic facilities are ignored. In conditions of limitation of investment resources it is impossible to neglect any spare capitals, that inevitably will result in amplification of a role of small-sized shareholders, growth of influence on activity of the enterprises of a share market and the share capital and, as result, to a prevalence of interests of proprietors over corporate relations. Shortage of investment resources today especially sharply stands on the agenda in Russia, that in addition emphasizes an urgency of this aspect of corporate management.

3. Distribution of information technologies to business allows investors to carry out financial investments with any financial instruments worldwide, not falling outside the limits a place of residing. Presence of a plenty of alternatives, compels potential addressees of means of investors to offer conditions more and more favourable to them. There is a natural displacement of the main interests aside shareholders who will examine activity of managers basically through a prism of own needs.

4. Not looking at greater participation in destiny of corporation, nevertheless, the manager remains the hired worker and his work is estimated how results of his activity correspond to expectations of shareholders. That is final criterion of efficiency of management, interests of proprietors all the same act.

5. Processes of globalization and  integration of the world economy promote distribution of uniform administrative standards, easing of dependence on national features, mutual penetration of experience of management, first of all American, to amplification of freedom of a competition within the framework of interstate agreements. All this testifies that development of corporate models will go aside rapproachements of continental and Russian models of management with American.

Thus, it is possible to tell, that the problem "owner - agent" is the integral sphere of corporate relations, in independence of model of the organization of corporate business existing in the country. In this context, corporate management in any embodiment represents system of the coordination of mutual interests of managers and shareholders which causes successful functioning firm. Reconciliation procedures of interests should be open and clear to the interested groups that will allow them to generate the attitude to corporation. The transparency of corporate business, finally, will allow it to accumulate the significant investment resources sprayed among numerous potential investors, even at rigid competition for them. That is why regulation of mutual relation "owner - manager" is a solving condition of development, both separate corporations, and societies as a whole.

To enhance the responsibility managers before shareholders of corporation in conditions of rigid financial restriction it is possible through perfection of mechanisms intracorporate  control. 

1.3. A role of the intracorporate control over regulation of corporate relations
 The intracorporate control represents activity of owners of the corporation, directed on assistance to successful maintenance of balance of interests of proprietors of the company and its managers, and also on an estimation of financial results and investments of businessmen into activity of firm. The major component of the control is achievement of balance of interests. It means, that formation of corporate relations should satisfy not only interests of investors but also to provide sufficient independence to managers and to create conditions for their initiative.

Any skew in balance of this or that side threatens with serious problems. In case of excessive overregularity activity of managers the corporation inevitably loses flexibility that weakens competitive positions of the enterprise in quickly varying environment. In case of the bias of interests aside managers there is a dissatisfaction of shareholders which start to accept adequate measures - from their dismissal before closing down of the enterprise that is unprofitable neither to managers, nor owners.

It is important to remember, that the emphasis at the organization of the intracorporate  control above observance of the given sort of balance is made, first of all, on that interests of principal shareholders were observed as, the more shares among shareholders are  distributed,  the  more  opportunities have managers to make decisions favourable for themselves because of natural dissociation of owners. Originally an opposition « the owner - the agent »  was considered as the relation between the minority of shareholders and management of corporation. Resources of large proprietors actively allowed them to resist to those decisions of managers which resulted in decrease of feedback of investments. However with development of the market of individual and collective investments, the increasing number of owners are involved in activity connected with corporate management. Result of rapid development of the market of collective investments becomes occurrence of such large institutional investors as the not state pension, share investment, mutual funds which, on the one hand, express interests of small-sized owners, on the other, have the resources allowing them to assert the financial interests. 

Functions of the corporate control consists in that:

1. To estimate deviations of actions of managers from interests of shareholders.

2. To diagnose depending on deviations possible deterioration of the developed situation which can affect balance of interests;

3. To define the actions, capable to remove the arisen problems and, whenever possible, to restore this balance;

4. To reconsider, probably, key parameters of balance of interests.

Realization of these functions provides productivity of the control of owners of corporation for activity of hired management and, as consequence, successful functioning of firm.

At the organization of system of the intracorporate control it is necessary to take into account its following principles:

1. The charges connected with the corporate control should not exceed its benefit.

2. The corporate control should provide to executive bodies of firm an opportunity to carry out current performance of the enterprise in interests of shareholders. 

3. The intracorporate control should provide the basic interests as much as possible the greater number of proprietors of corporation.

4. Tools of the intracorporate  control full and authentically should characterize development of the company in quickly varying environment.

5. The intracorporate control is carried out in conditions of limitation of the information on activity of the enterprise and, thus, provides an opportunity of acceptance of reasoned decisions both by present and potential investors.

Let's explain the last in more detail.

In [16] some problems of the analysis of activity of corporate structures are examined. In particular it is marked, that approaches used in practice to an estimation of activity of corporate formations are based mainly on application of summary  estimations of growth at the limited set of parameters. Such parameters, as a rule, do not cover all aspects of activity of corporations and not to the full take into account specific features of their formation and functioning.

Agreeing with the similar point of view, it is necessary to note, that it is impossible to take into account all aspects of activity of the enterprise having a corporate pattern of ownership. It is connected, first of all with division of functions of possession and management of the property. The proprietor does not accept participation in operative management of corporation for this reason, the full information on activity of the enterprise is not accessible to him. The similar situation is aggravated in case shares are sprayed between a plenty of shareholders and anybody from them can not exercise a significant influence on activity of corporation. The financial reports which are available at the disposal of real and potential shareholders and investors, comprise the limited set of parameters and information on results of activity of corporations. Limitation of the information used in the analysis of their activity, is a specific attribute of corporate management. Accordingly, for toolkit of the analysis of activity of the firms, especially used by not working, but potential investors, should be enough the open reporting.

One more lack of modern methodological approaches of the analysis of activity of corporations is essential influence on result of an estimation of specificity of branch and the sizes of firm that complicates intercorporate comparisons of the enterprises of various branches, including inside the same corporate association. Practice poorly takes into account the fact that the toolkit is necessary, allowing to carry out comparison of the enterprises of various branches. Moreover, institutional and individual investors for the purpose of diversification of risks aspire to put money resources in corporation of various branches, and the tool of intercorporate comparison of the enterprises of various branches would be useful to such subjects of economy.

The organization of the intracorporate control leans on a rule of disclosing of the information in corporate management. Without providing of access of shareholders to a trustworthy information about results of activity of firm the productive owner`s control either is impossible, or its consequences will be inadequate to the developed situation, and in this case it also loses sense. Therefore a prominent aspect of corporate management is granting by managers of the duly and exact information on all vital issues of activity of the company. The financial condition, results of activity, questions of the property and the management, predicted risks, the information on quantity and qualification of workers concern to them etc., for example, Otherwise, neither shareholders, nor potential investors can  estimate quality of management of corporation, that in turn in conditions of " rigid financial constraint » will result in lack of external sources of financing of activity of the enterprise and, as the consequence, to essential restrictions in work of managers. Cost of managers depends on results of activity of the enterprise in many respects on a labour market. From here, managers in every possible way will aspire to provide expected results of functioning of corporation, but in this they can not do without external financing. By virtue of it, managers, on the one hand, are motivated to give full and a trustworthy information about activity of firm.

On the other hand, not all the information can be in a free access. Otherwise, data on the separate sides of activity of the organization, providing to it competitive advantages, quickly became property of the broad audience of subjects of the market, including direct competitors, and the named advantages have ceased  to be those. Therefore, the enterprise, at the best, would complicate to itself achievement of objects in view, in the worse - has suffered damage to the interests. Taking into account it, in the different countries various approaches to the decision of a question and granting of the information on activity of corporation [39] are used.

So in Germany, that information which will promote appropriate estimation of questions of the agenda of general meeting is given shareholders only. In some cases, the management of corporation can give up in granting the information. In France is a similar situation. Thus shareholders can address for an additional information beforehand and in writing. The answer in this case will be received only during assembly, except for the annual report, the deed of inventory, lists of managers etc. In the USA the shareholder, applying for information, should prove the purposes of acquaintance with it. If top-managers will consider the purpose insufficiently proved, they have the right to give up in its reception. In this case, the company - competitor or the person with adverse intentions can not, having bought a small amount of shares to get that access to accounting and other information and then to use it in the mercenary purposes.

In Russia according to the law [113] in a free access there is only following information:

- the annual report;

- the prospectus of issue;

- the message on carrying out of general meeting of shareholders.

To internal documents and account forms, and also reports of sessions of an executive body, the shareholders having in aggregate not less of 25 % of voting shares have access only.

Thus, though disclosing of the information by corporation has crucial importance in maintenance of trust on the part of shareholders and investors, nevertheless, finally, its volume is essentially limited by virtue of, both acts, and observance of interests of shareholders within the framework of preservation of a trade secret. Therefore the organization of the control on the part of employers is carried out in conditions of limitation of the information on activity of a society. The instrument of control, and also an estimation of a measure of achievement of balance of interests in corporate relations « the owner of business - the manager », should be based on the open official reporting of corporation. The following step of owner`s  control in observance of their interests is their identification .

1.4. Coordination of interests of shareholders and managers in corporate relations
In conditions of limitation of the information shareholders, as a rule, for needs of owner`s control they use given data of the official financial reporting, namely the data of balance and the report on profits and losses. Thus different shareholders use various parameters for an estimation of activity of management of the enterprise. Moreover,  each shareholder has his own interests and priorities which do not always coincide with interests of other ones. It can cause uncertainty with criteria of an estimation of activity of managers. The ambiguity in priorities of shareholders results in ambiguous representation of managers about interests of owners. There is a situation when management intends to operate in interests of shareholders, but their requirements are dim and to observe them it is initially impossible. It is necessary  to integrate requirements of shareholders among themselves in such way that interests of as greater as possible number of owners were observed.

During corporate management shareholders of corporation can put the various purposes before managers. The priority of this or that purpose is differently treated within the framework of the existing theory of firm. The most widespread statement is, that the corporation should work so that to provide the maximal profit to its owners. As a whole, there are following areas of maximization - sales, profit, growth rates of assets and riches of shareholders.

In a basis of profit maximization the assumption of  classical economic theory lays, that profit maximization of separate managing subjects conducts to maximization of all public welfare, including company owners. However such purpose can not satisfy the majority of shareholders. The received high profit can be completely spent for the current needs of the enterprise. As a result the firm will lose an opportunity to form financial resources, sufficient for maintenance of long-term development, that in the future will lead to loss of the achieved competitive advantages. Moreover, reception of the highest profit is possible only in conditions of a high risk level in case of which realization deterioration of results of functioning of the enterprise down to bankruptcy is inevitable. Therefore the profit maximizing condition can be considered as not unique, though also the important purpose of functioning of the enterprise.

Shareholders - supporters of maximization of sales volumes prove the following reasons. The given criterion reflects results of activity of the enterprise: the higher the sales are, the higher the efforts of managers on their achievement. The proceeds from realization show also as far as production of the enterprise is claimed by consumers, that is characterizes the competitiveness of the enterprise, so also prospects of its activity.

The volume of realization is supposed, that, reflects in itself, besides named, all positive changes occuring in the company, including in sphere of innovations. The criterion of maximization of sales is proved also by that it expresses interests not only of company owners, but also its managers who personify the position in a society with the sizes of the enterprise, but not with its profitability.

However such purpose practically is not coordinated to economy on costs. Rates of expenses on maintenance of growth of sales of production can overtake growth rates of incomes of realization that reduces rate of return and opportunities of formation of sufficient financial resources. Therefore on analogies to profit, a sales volume can represent itself as only one of possible criteria of activity of managers and is not the universal parameter expressing interests of the majority of shareholders.

In structure of model of maximization of growth rates of assets, as against previous, there is a representation about activity of the enterprise at dynamics. Thus as parameters which characterize the given phenomenon change in time of size of assets of the enterprise, as a rule, is considered, that  the more assets have  increased in comparison with the previous period, the more successfully corporation works. However, the increase in cost of property of firm is not always accompanied by growth of efficiency. So purchase of the additional equipment not always results in profit mark-up or proceeds and in this context of maximization of cost of assets can not be considered as the main priority of shareholders of the company. Nevertheless, advantage of the given model, is expressed by its aiming on strategic prospect, on maintenance of development of the enterprise eventually and allows to use it in system of the purposes of financing activities of the enterprise in interests of its shareholders.

In a basis of the approach of maximization of  market cost of shares of corporation, the precondition that social welfare of company owners consists not in growth of current revenues as dividends, but in increase of a market price of shares lays. Taking into account a wide circulation of this approach in modern market economy, and also that it orders ratio of all other purposes and guarantees maintenance of the company with the capital in long-term prospect, it can be accepted as main, though  not the unique purpose of activity of managers in interests of owners. However not always investors, especially in Russia are interested in growth of cost of the company let it be in not near, but in prospect. Sometimes a significant part of shareholders  are interested in the current dividends. It is possible to result examples from the Russian practice of corporate management when the essential part of the profit of the enterprises went on dividend payout: "Sibneft"," Severstal » etc. Besides, the criterion of maximization of the price of shares is applicable only in conditions of equal availability of information to all market participants, but, as is known the information is asymmetric, that limits universal use of this model.

Alongside with maximization of the considered parameters, as one of criteria of efficiency of activity from the point of view of shareholders, it can be considered the minimization transactional costs. This model is based on that minimization of cumulative costs of firm reduces cumulative public costs and by that increases well-being of a society. Under transactional costs expenses on service of bargains in the market are understood. However savings on costs can constrain development of the enterprise as under reduction costs which potentially essentially promote improvement of parameters of activity can get. For example, charges on sales promoting, the organization of a supply with information of bargains etc. Finally, minimization of transactional costs can result in narrowing scales of activity and other negative consequences in long-term prospect. From here, the submitted model is considered only as one of directions of increase of productivity of activity of the managing subject.

Above the basic requirements of the shareholders shown to work of managers employed by them were described only. However in structure of proprietors of the enterprise subjects who interest other aspects of activity of corporation can be found. For example, among other priorities of shareholders, can be achievement of financial soundness, let even at the small income, liquidity, high image, an opportunity to take part in management of corporation etc.

Apparently, interests of shareholders are rather various, and for this reason for managers it is practically impossible to satisfy interests of the majority of them. It is possible to notice, that the use of any approach is based on growth of separate parameters of activity. Purchase by corporation of the new qualitative attributes providing  higher level of performance of the functions or purchase new ones is supposed. The similar situation characterizes development of the company from what follows, that shareholders are interested first of all in development of firm belonging to them which in their opinion is expressed by growth of these or those  parameters. As investors use dissimilar parameters, there are mentioned disagreements between shareholders and their managers in definition of their interests.

 The coordination of interests in corporate relations means not only correlation of expectations of diverse weight of owners and smoothing of sharp corners in relations between proprietors of the enterprise for the purpose to receive trust of a financial market. The satisfaction results of the work of managers of corporation is not less important condition of successful functioning of firm as productivity of operative management so also key characteristics of business on which desires of shareholders are based depends on them. Therefore in achievement of balance of interests in corporate relations it is necessary to allocate that  part which would reflect expectations of managers.

Unconditionally, the based stimulating factor of work of managers are their wages. However mutual satisfaction  by this side of corporate relations is achieved at the moment of signing the labour contract concluded for certain time. It means, that sides have achieved desirable balance of interests of this question beforehand, up to the introduction into relations « the owner of business - the hired manager ». Terms of the contract allow to keep similar balance on all time of action of the contract, hence, the wage level is not a corner stone of corporate relations. It is necessary to search for the reasons of a dissatisfaction by the state of affairs of managers  behind  frameworks of contract arrangements. It is necessary to determine benefit of managers of  not contract character, motivating them on productive activity.

It was earlier noticed, that to managers their position in a society which they frequently connect with the sizes of the enterprise entrusted to them is important. Really, the names of heads of the largest corporations are at all on hearing, they are quite often known even to people far from business. Accordingly  their social status  is very high: the attitude from the part of associates is basically valid and respectful; they make economic and political elite of a society; can enter even  the highest floors of the government; their opinion is authoritative, it cannot be ignored; their opportunities of rendering of all kinds of the help, including charitable and social, are  enough high etc. Other business, the corporate manager in a small city with amount of  50 working persons and a sales volume of 20 thousand dollars per  year. He remains unknown even for inhabitants of the city and has no those social benefits which are peculiar to top-managers of major enterprises. 

The sizes of the enterprise characterize the following parameters: the number of working people, size of cumulative assets and sales volumes of the enterprise. That is why managers, increasing the named parameters, frequently neglect other important characteristics. So increase in assets of firm frequently is consequence of operations of merge and absorption which are connected with great risk. The effect of a synergy is reached far from being always (by some estimations more than 50 % of such bargains appear unsuccessful [56]), but is guaranteed a firm receives problems of increase of charges, complexities of overlapping of corporate culture, accounting, styles of management etc). In these cases  interests of shareholders  are broken though initially they coincide with interests of managers regarding growth of assets of the enterprise. Nevertheless, shareholders are not ready to pay such high price, as deterioration of results of activity of the enterprise, so also their well-beings whereas managers can be satisfied with their state of affairs because their social status as the head of new big structure  will be enough high.

The same concerns also the number of working people.. On the one hand, reduction of the personnel is unpleasant, from the psychological point of view, procedure for managers as in this case  a cargo of the responsibility for destinies of the workers and their families presses on them. Simultaneously with this it is necessary to make the decisions resulting in disputed and stressful situations, creating conditions of social intensity in region. On the other hand, number of workers of the enterprise is a parameter of its sizes, the more people work in the company, the greater weight in public life it has. The named factors push directors to increase staff of employees, sometimes is unreasonable hardly. At the same time, owners of corporation can not have anything against increase in number of working people at the enterprise belonging to them. The more so that the presence of the certain social responsibility about which now so much is spoken about in Russia in the uppermost echelons of power, is completely  coordinated with policy of nonreduction the personnel. However they will certainly put forward to managers a facultative provision - labour productivity should grow faster then amount of working people, otherwise the economic potential of the enterprise will start to be reduced together with its market value that is unprofitable to proprietors of firm.

As to increase of proceeds from realization of production and a market share here interests of managers and shareholders are easily crossed as it was shown above. However growth of volumes of realization can be achieved in the different ways: increase of charges at advertising, increase of commissions to workers of marketing services, significant reduction of price of production etc. That is expansion of a sales volume can be accompanied by essential additional charges and if growth of charges will outstrip growth of proceeds shareholders for certain will oppose this in spite of the fact that such situation corresponds to aspirations of managers.

Therefore the problem of correlation at first sight conterminous interests of proprietors of business and the managers employed by them is enough difficult, depending on many different factors , and the nontraditional approaches which are taking into account difficult interrelations are necessary for its decision, caused by variety of interests, their nuances and structure.

In practice of corporate management the problem of the coordination of interests, as a rule, is solved with the help of share purchase options of the companies controlled by managers. The higher the market price of shares at the moment of execution of option, the bigger profit from realization of purchase` right  managers will get. It is considered, that thus managers and proprietors are located in one financial boat. However in reality these boats hardly differ. So the outstanding investor of the present Warren Baffet in the book acts with criticism of similar system, resulting the following reasons [3]. For increase of incomes of corporation, managers adhere to a principle « receive more if you invest more ». That is for this purpose it is not necessary to apply any extraordinary efforts, simply enough to increase the capital. It is the easiest way to make it due to rest: the more  the retained profit of the enterprise , the  more capital gains and, hence, than the profit. It is pertinent to notice, that the retained profit is the income of corporation which is not acting in a pocket of the proprietor. It turns out, that the  manager of enterprise works more successfully, the more he picks pocket the owner. In this case managers win in an option value due to retained profit and not because of so well dispose of the capital which is taking place in their hands. The manager will receive an essential increase to the salary for the shareholder account, simply keeping the most part of the profit of the proprietor, and, as a rule, irrespective of productivity of the activity. On the basis of stated, it is possible to say, that coordination of interests of  management and shareholders of corporations by granting stock options implicitly strengthens the division of interests caused by these options. 

Thus, the tool of coordination of the corporate relations  distinct from existing is necessary, allowing to carry out productive owner`s  control of activity of managers, in view of the coordination of a wide spectrum of diverse interests.

Before passing to construction of toolkit of the coordination of interests, we shall note one more moment. Now  approaches to the operation of business, based on the coordination of interests not only shareholders and managers, but also other interested parties rendering on activity of the enterprise not smaller influence are more widely distributed. Among them, it is possible to mention the Balanced scorecard [133] and the Performance Prism [68.] Not pressing in details of the mentioned technologies of management, we shall note only their common basis, important in  context of a question considered by us.

Ancestors of the named methods believe, that the best way of maintenance of long existence and success of the organization is a skill to think of desires and needs of all important interested parties for business and to aspire to that provides  benefit to each of them. Concentration of attention only on the limited amount of the interested parties externally apparent by most influential (usually there are shareholders), ignoring of desires and needs of the others, - attributes of short-sightedness in the modern world sated with the information. Confirming experience of the largest corporations is resulted to understand, what influence can render other interested parties: consumers, wage and salary hired workers, suppliers, regulative bodies, legislators etc. Therefore the initial condition about value of the shareholder, in the certain degree is fair, but does not take into account a number of problems which the enterprise can face. The matter is that company owners independently can not allocate the main thing and, thus determine, what criteria of business should be measured. Inclusion of wider spectrum of interested parties in system of measurement which throws light on how the organization adjusts the relations with each of interested parties, is a major aspect of the new arising environments of business.

Agreeing with the planned tendency, nevertheless, it is necessary to notice, that the contribution of one of such interested parties - shareholders is the capital for development of firm and its long-term support connected with acceptance of the big risk. Any of other interested parties can not make the similar contribution. Without a seed capital the firm can not simply even exist, not speaking already about realization in the slightest degree of economic activities. By virtue of this, it is possible to say, that relations between shareholders and managers are the major in the concept of satisfaction of interests of interested parties. That is why, in the present work the relations « the owner of business - the manager » are considered only, and the further statement will be devoted to the question of the coordination of interests of these interested parties.

 It is possible to draw the following conclusions on materials of the first chapter.

1. In their organizational development  firms pass three stages: the simple form, functional, divisional. The last creates preconditions for division of functions of possession and the management, being basis of corporate business. It is possible to say, that the corporate form of managing represents itself  the natural closing stage of evolution of any firm.

2. Changes of an environment and limitation of resources compel businessmen to use in the activity advanced practice of management, including  the organizational - legal form of the business. To these conditions in the best way there corresponds a corporate form of organization that promoted by its basic advantages before other forms: a strategic orientation, an opportunity of accumulation of significant financial resources, availability of the majority of available sources of finance, diminished responsibility of owners, an unlimited sphere of activity, fast passing of property, diversification of risks. All this has caused the leading part of corporations in modern economy, not on their number, but on totals of activity.

3. Specific conditions of formation institutional environments of corporate management in Russia have determined understanding of corporations domestic experts as large integrated economic systems. Their basic attention, as a rule, is concentrated on a structure and an internal form of organization of objects that prevents to accent attention to essence of corporation. Misunderstanding corporate spirit is especially evidently was shown at the enterprises concerning dividend payouts and unformality of confidential relations between owners and managers of firm.

4. In Russia the attitude to interests of investors is ambiguously. The Russian corporations have essentially succeeded in disclosing of the financial information, whereas non –controlling of activity of executive bodies and absence of adequate monitoring systems of finance-economic activities leaves to wish the best. However now in sphere of the Russian corporate management there are positive changes regarding forming corporate relations between owners and management of the companies, and in the near future this side of corporate management in  Russian practice will come nearer to the best world standards. 

5. Not looking at obvious advantages of the corporate form of managing, the rupture between function of possession and function of management results in a difficult problem "owner - agent". Here shareholders are examined as employers of managers - agents whose activity should be directed on increase of riches of proprietors. In practice it occurs far from being always, that derivates the main problem of corporate relations - the coordination of interests of the top and local level of corporate management, owners and the managers employed by them. In practice of domestic corporate management the mechanisms based on the given attribute of corporate relations have appeared. 

6. The reasons of discrepancy of interests of shareholders and managers can carry both positive character when managers, wishing stability of the regular income, care of long-term development of the enterprise, sometimes to the detriment of to short-term interests of proprietors, and  negative shade when managers are enriched due to drawing a direct damage to conditions of owners.

7. The decision of a problem "owner - agent", as a rule, is searched by experts in a legal plane which is one of the main conditions of existence of the organization. However in a basis of the sanction of the given collision base property of the capital - to be repaid for its owners should lie. Otherwise the sense of existence of corporation  is lost.

8. The problem "owner - agent" is the integral sphere of corporate relations, irrespective of the model of corporate business accepted in the country. From here, corporate management in any embodiment represents the coordination of mutual interests of shareholders and managers.

9. In a basis of successful maintenance of balance of interests of proprietors of firm and the managers employed by them the owner`s intracorporate control lays.  It is considered, that it is directed, first of all, on observance of interests of holders of large share holdings. Nevertheless, now, due to development of the market of collective investments,  the minority of shareholders are quite capable to put of a various sort of pressure upon firm and by that to promote the account of their interests.

10. The owner`s control, not looking on the shareholder right to receive necessary data on activity of corporation,  is carried out in conditions of limitation of the information. Hence, the toolkit of the coordination of interests in corporate relations should lean on given to the open financial reporting. It is a specific attribute of corporate management.

11. The potential investors who are carrying out selection of investment objects, as one of the main criteria apply a level of observance of economic interests of shareholders. The "instrumentation" is necessary for an adequate estimation of activity of corporations, allowing to carry out intercorporate comparisons of the enterprises of various branches, without taking into account their specificity and the sizes  that is those factors which are difficult for estimating to the unsophisticated investor, the majority from which those  are.

12. In corporate relations it is necessary to coordinate not only interests of shareholders and managers, but also interests of shareholders among themselves. Each of the specified subjects uses various parameters as quantitative expression of the interests which depend on the priorities accepted by them. Such variety of interests derivates uncertainty with criteria of an estimation of their concurrence. It is in turn complicates work to managers on achievement of balance of interests, that finally can result in a dissatisfaction of shareholders with activity of managers though their intentions were aimed to growth of riches of owners. It is necessary to generalize and intertie up interests of the majority of participants of corporate relations for entering clearness into a question of identification of "collective" corporate interest and to an establishment of its balance.

13. As the basic interests of shareholders and managers one of the following, as a rule, is considered: proceeds from realization, cumulative assets, profit, a market value, a number of workers. At all importance of each of parameters, they can be considered only as one of possible criteria of successful functioning of the organization. Moreover, the satisfaction of one of examined interests, displeases achievement of another and by that aggravates a problem of the coordination of interests. Therefore the named parameters are necessary to coordinate in system of the purposes of financing activities of the enterprise in interests of the majority of participants of corporate relations.

14. Material needs of managers are stipulated by conditions of contracts. From here, the reasons motivating activity of managers in interests of owners  is necessary to search behind frameworks of contractual relations. Thus, interests of shareholders and managers initially can coincide but differ regarding ways of their achievement and eventual results. At the decision of a problem of the coordination of interests it is necessary to use the approaches which are taking into account their complex interrelations, caused by variety, nuances and structure.

15. The decision of a problem of the coordination of interests in corporate relations on a basis of options actually only strengthens the division of interests caused by these options. It occurs because in this case managers win in an option value due to the retained profit actually spread from a pocket of shareholders instead of because effectively dispose of the given capital. The new tool of coordination of corporate relations, with allowance for the coordination of a wide spectrum of diverse interests is necessary.

16. Some experts mark, that interests not only shareholders and managers are subject to the coordination, but also other interested groups, such as : clients, the state bodies, suppliers etc. But due to the contribution of shareholders to activity of the enterprise as the capital to which it is obliged by the existence and development, relations of owners and managers are the main priority and a starting point in system of relations of interested parties, therefore demand prime consideration.

CHAPTER  2.
PROBLEMS of METHODOLOGY of the ESTIMATION of EQUATION of CORPORATE INTERESTS

2.1. Increase of validity of an estimation of productivity in corporate management

Construction of the effective mechanism of financial control of proprietors above activity of the managers employed by them should be begun with designing system of measurement of equation of interests in corporate relations. Otherwise, it is impossible to make of the decisions and to realize them without definition of the achieved results which act as a starting point in an establishment of balance of interests. It is the estimation of a degree of equation of majority of needs of the interested participants of corporate relations that is the necessary information at their regulation. The system of measurement of equation of interests provides acceptance of reasoned decisions and measures as it in quantitative expression determines productivity of the executed actions on the basis of gathering, comparisons, sortings, the analysis and interpretation of the appropriate data.

In a basis of the named measures the parameter of resultiveness, that is delimitation, essence and making parts of one generalized criterion should lay.  Various aspects of satisfaction of corporate interests about which subjects of the market can collect the data, - for example volumes of realization, the sum of a net profit, number working etc can be potential components of the given criterion.

Let's consider some most widespread approaches to an estimation of a degree of equation of corporate interests.
2.1.1. An estimation of results of activity of corporations by methods of the financial analysis.

Employing the manager - the agent for increase of own well-being, owners of firm - owners put before them definite purposes. From here it would be natural to assume, that achievement of the planned reference points testifies to the activity of managers to the full appropriate to aspirations to shareholders. In turn the level of achievement or overfulfilment of planned targets could characterize a degree of equation of corporate interests, especially, if at objects in view there are the purposes adequate, including to desires of managers. Enough the simple and clear mechanism of intracorporate  control, easily carried out in practice by shareholders - insiders, directly participating in work of corporation. However at its application it can arise a number of reefs. We shall show it on a simple example.

Let as the main priorities shareholders put forward achievements of the certain values of parameters of proceeds from realization, a net profit and the sum of cumulative actives. In these requirements there is also a care of needs of the managers, preferring to operate the large companies and aspiring to growth of proceeds and assets. We admit also, that under all planned characteristics there was their excess, and growth rates of parameters for three years have made (table 1):

Table 1

Growth rates of parameters of equation of corporate relations for three years

	Parameter
	Growth rates, %

	
	1 year
	2 year
	3 year

	Proceeds from realization
	105
	106
	117

	Cumulative assets
	102
	108
	120

	Net profit
	110
	112
	115


Such representation of the information, most likely, will form a basis of the statement, that for last years activity of managers on balancing corporate interests is on a high level and, moreover, tends to improvement. Growth rates of the submitted parameters only confirm it. More and more fast rates target characteristics grow. Nevertheless, we shall make simple transformation of the table. We shall replace values of growth rates with ranks of these characteristics designed in the order of undiminishing. Ranging will allow to compare, which from the parameters grows faster rates, and which is the slowest. Results of ranging are submitted in table 2. 

Table 2

Ranks of growth rates of parameters of equation of corporate relations for three years

	Parameters
	Ranks of growth rates

	
	1 year
	2 year
	3 year

	Proceeds from realization
	2
	3
	2

	Cumulative assets
	3
	2
	1

	Net profit
	1
	1
	3


Experts in the field of the corporate finance mark the so-called "gold" rule: « Growth rates of profit there should be more then growth of proceeds, last should be more then growth rate of assets … » (see for example [35; 38]).
Proceeding from this, not doing special calculations, it is possible to see, that, not looking on annual excess of the plan on separate parameters of corporate interests, and also acceleration of rates of their growth, position in the second year has become worse, instead of has been improved, and by the third year it has been even more aggravated.

The similar situation develops and in the case of unachievement of  planned purposes. We shall assume, that in connection with change of market conditions or as a result of action of the factors which have been not taken into account for any reasons at an establishment of target specifications of activity of managers, there was a default of planned targets. The shareholders concerned with this fact can apprehend it as a signal of activity of the managers directed against their interests. Reaction of owners of firm and the actions undertaken by them will depend on a degree of a divergence of the planned and actual results: from deprivation of managers of their bonuses up to dismissal. But actually the similar situation can arise also not on fault of managers, but owing to contraction in business conditions of the market or lacks of planning of key parameters of business by proprietors of the enterprise. We shall consider a simple example (table 3).
Table 3

Growth rates of parameters of equation corporate

 relations for three years

	Parameter
	Growth rates, %

	
	1 year
	2 year
	3 year

	Proceeds from realization
	103
	101
	97

	Cumulative assets
	105
	95
	94

	Net profit
	101
	98
	98


Hardly shareholders planned decrease of considered characteristics of activity, it is possible to assert, that there was a default of the tasks put by them. Managers though deterioration of parameters of activity can take place and for the reasons independent of them will be accused of an assumption of such state of affairs. It is necessary to check up – whether there were undertaken by managers the efforts on satisfaction of interests of the majority of participants of corporate deviations or not? For this purpose we shall transform the table, replacing values of growth rates by their ranks (table 4).

Table  4.

Ranks of growth rates of parameters of equation of 

corporate deviations for three years

	Parameters
	Growth rates, %

	
	1 year
	2 year
	3 year

	Proceeds from realization
	2
	1
	2

	Cumulative assets
	1
	3
	3

	Net profit
	3
	2
	1


From the table it is possible to see, that, not looking at absolute decrease of parameters of activity, management of corporation accepted all efforts for alignment of a situation and preservation of balance of interests, even in conditions of terms in business conditions. By the third year the work of managers has improved, rather the reverse, as could seem at first sight.

Therefore, the volumetric characteristics of results taken separately, are not capable to express that they try to express with their help.

This approach, except for the designated lack, has also other negative moments:

- It does not allow doing an estimation of equation of corporate interests to outsiders - shareholders not involved in direct work of corporations. The purposes which are put by proprietors of the enterprise before the managers, are not published in the accessible reporting, it complicates an estimation of a degree to conformity of actual results of activity to the planned reference points;

- by virtue of the moments marked above the given approach can not be used for realization of intercorporate comparisons;

- forecasts of proprietors of the enterprise concerning its development, as a rule, are too much optimistic, and the purposes as consequence, are unreasonably overestimated. The divergence of the forecast under financial indexations with really achieved results in falling shares of the company on a share market, for example, a case with one of largest Russian retail outlets "Pjaterochka" in December, 2005 [74]. Falling of share price results in a dissatisfaction of shareholders as their well-being  part of which is the market value of shares belonging to them, is reduced. The reasons of it are searched by owners in work of managers though initially similar situation is incorporated in lacks of planning. Therefore regulation of corporate relations on the basis of an establishment of target parameters of activity let even coordinated on all levels of corporate  management, is fraught with the unpredictable consequences as for proprietors of the enterprise, and the managers employed by them. Taking into account, that at forecasting uncertainty, coordination of interests of the corporate management, based on the named approach completely is impossible to remove, implicitly comprises ground for the conflict, to infringement of interests of all interested parties. From here, specifications of equation of corporate relations should be determined with the help of other approach. 

The performance measurement of activity of corporate structures following by distributed enough approach methods of the financial analysis [15, 40, 118, 120] are. Within the framework of the spent analysis they choose the most suitable financial indexations which in the best way would characterize various aspects of activity of the enterprise. On the basis of the analysis of their values are drawn the certain conclusions, thus they resort to comparison more often. As a base of comparison some of analytics apply absolute standards. Others of analytics compare factors of the company to factors of "average" firm of the same branch or competitors to find out differences which can become a subject of further consideration. Others analyze decomposition of parameters, using interrelations of elements included in it, for example, Dupon`s formula 
 The advantage of the above-stated receptions is in an opportunity to result intercorporate comparisons. So ratings of some news agencies, for example « Expert РА » or magazine " Money ", are constructed by this principle. Some parameters of results of activity of several largest Russian corporations are resulted: proceeds from realization of production, balance profit, net profit, capitalization etc. Further the enterprise is ranged and compared on one of these parameters. Analyzing these ratings any subject of the market, whether it is the shareholder or the potential investor, can receive the information on the size of the enterprise, change of results of activity in time, and also about the financial indexations being a subject of steadfast attention on the part of proprietors of the enterprise and those who is going to become them.

Nevertheless, the comparative analysis does not eliminate other problems connected to an estimation of activity of corporation. So, following to the accepted standards and excess of average industry values on separate parameters, yet does not guarantee successful functioning on their set. As an example it is possible to result a situation from tables 1 and 2, only as results of activity to take not degrees of achievement of objects in view, but a level of conformity to absolute standards or average industry parameters. The situation becomes more misunderstandable if on some parameters excess of the planned values is observed, and on others is not present. It is impossible to say definitely how to estimate such results and efforts of managers on achievement of balance of interests of participants of corporate relations. We shall result a simple example, illustrating the aforesaid. One of largest Russian corporate structures AFK "System", has achieved the following results in the economic activities, given in table 5.



 Table  5.

	Financial indexations AFK "System" for the period 1999-2002
Coefficient

Designation

The formula

The periods

Dynamics
(changes) real

Dynamics
(changes) recommended

1999

2000

2001

2002

Parameters of liquidity
 

Coefficient of a covering

CC

Negotiable assets

0,639

0,607

0,852

0,869
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The current obligations

Current ratio

CR

Negotiable assets   Stocks and work in progress

0,537

0,545

0,789

0,798
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The current obligations

Parameters of business activity
Inventory turnover ratio

ITR

Annual proceeds for marketed products

14,22

14,82

16,73

15,01

[image: image148.wmf]1


[image: image149.png]



Inventory reserve

Average due date of collection

RC

Debt receivable

66,02

82,31

59,85

62,37
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Annual proceeds for marketed products/360

Coefficient
 of a recoupment of cumulative assets

CRА

Annual proceeds for marketed products

0,544

0,386

0,373

0,388
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Cumulative actives

Coefficient of a recoupment of a fixed capital

CRFC

Annual proceeds for marketed products

0,892

0,773

0,852

0,939
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Fixed capital

Parameters of capital structure
Coefficient of "a quota of the proprietor" 

CQP

Long-term debt

0,825

0,329

0,650

0,573
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The share capital

Table  5.

Financial indexations AFK "System" for the period 1999-2002
Coefficient

Designation

The formula

The periods

Dynamics
(changes) real

Dynamics
(changes) recommended

1999

2000

2001

2002

Coefficient of debts

CD

Joint debt

0,660

0,604

0,603

0,578
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Cumulative assets 

Coefficient of a covering of interests

CCI

The income before interest payment and taxes

6,962

5,358

5,751

5,519
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Percentage payments

Parameters of profitableness
Norm of profitability

CNP

The income after interest payment and taxes

0,117

0,194

0,196

0,189
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Cumulative proceeds

Rate of return of actives

ROA

The income after interest payment and taxes

0,064

0,075

0,073

0,073



Cumulative assets

Rate of return of the share capital

ROE

The income after interest payment and taxes

0,211

0,225

0,261

0,292



The share capital




From table 5 it is visible, that many parameters have dynamics which is distinct from desirable:
· 
 Even among the same parameters examined within the framework of one group, the tendency of results can differ considerably;
· 
 Having similar inconsistent dynamics of parameters, it is impossible to establish an eventual result of action of set of examined factors that is to reveal, as far as the researched object successfully developed;
· 
 It is inconvenient to determine what spheres of operation of business are the most problematical.
The specified situation is typical. Therefore more informative methods of recording are necessary for efficient control corporate relations in modern economy and the analysis of the data, than used traditionally. 

The following lack of approaches used in the traditional financial analysis is that to carry out intercorporate comparisons in a similar way  is desirable among firms of one branch as each branch has the development trends, "average" parameters, a capital intensity etc. Therefore, doing such comparative analysis, it is necessary to take into account specificity of branch, that is not  always  possible. First, the concrete investor can not be the competent expert in all branches where he carries out investments. Second, branches can be so diverse, for example information technologies and extraction of mineral wealth, that direct comparison of the enterprises of these branches is not meaningful. However the investor in search of the best for himself objects of investments needs realization of similar comparison.

Considering parameters separately as it was shown above, the estimation of activity of corporate management can yield rather ambiguous results. As consequence, the need for the integrated parameters generalizing separate results of activity of the companies, on the part of investors and shareholders  is quite explained. Besides the majority of subjects of market relations - proprietors, creditors, investors, banks, the state bodies - are interested in an unequivocal estimation of the companies of actions undertaken by management. Such estimation can be received by different methods and with use of various criteria. 

Among possible solutions of construction of generalizing parameters it is possible to mention the formula of Dupon [15,40,120]:
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	Where,
	RА 
	-
	Return on assets;

	
	NP
	-
	Net profit;

	
	СА
	-
	Cumulative actives of the enterprise;

	
	PR
	-
	Proceeds from realization of production.


The return on assets is considered as function of parameters of profitableness of production and turnover of the capital (business activity), and also characteristics derivatives from them. Displaying further this formula, it is possible to estimate, how the condition of separate aspects of activity of the enterprise influences the final result expressed by a parameter of profitableness. The return on assets is the important characteristic of use by managers of the capital invested in activity of the enterprise, including proprietors of corporation. Therefore it can be used as one of possible parameters of an assessment of works of managers, however it reflects only insignificant aspect of corporate relations, and can not be used as criterion of equation of interests of shareholders and managers. To this there are some reasons.

1. The submitted parameter does not express interests of plant managers. Its growth is possible either at increase of numerator, that is net profit, or decrease of  denominator - cumulative assets. With this it is ordered to managers to provide reception of as much as possible  greater profit at decrease, at least, unincrease, of the total capital. That, as it was shown above, does not answer their interests.

2. To different branches correspond unequal parameters of profitableness that does not reduce the problem of the account of branch specificity at intercorporate comparison.

3. Shareholders of the company can have various requirements concerning the considered characteristic. Accordingly, in the ranks of proprietors of firm incoincident estimations concerning work of managers in their interests can be observed. It means, any part of shareholders will be satisfied with work of managers, and the other will not , that adds acuteness in a problem of the coordination of corporate interests between owners of firm. Besides arguments of function of profitability express only some possible variants of interests of shareholders, in the given formula only three parameters are used. Interests of proprietors reach the greater spectrum of results of corporate management.

4. Value of the given parameter is easy for manipulating with the help of accounts that is rather actual in the light of corporate scandals in the American economy as a result of which a number of the companies, carried out similar actions though and within the law, have gone bankrupt and have stopped the existence. Among them there were even corporate giants. Really, receptions and the accounting methods established by the legislation, allow to increase the sum of net profit in the reporting and to make similar actions on understating a volume of assets of the enterprise. Therefore it is desirable to apply such summary parameter under calculation of which more parameters would be used, interconnected among themselves to complicate an opportunity of manipulation with the data. The requirement of intertied parameters in this context is very important, otherwise only one change of number of the parameters used during an estimation of corporate interests, will not solve problem of reliability of financial reports.

Experts in quality of the most important parameter controllable by shareholders, profitableness of an ownership capital refers to as this:
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	Where
	POC
	-
	Profitability of an ownership capital;

	
	NP
	-
	Net profit;

	
	SC
	-
	The sum of an ownership capital.


Its importance for shareholders is shown in that at its calculation the capital submitted by proprietors is used only and characterizes feedback on this capital. To some extent it also can serve for an estimation of activity of managers, but as against the previous parameter it corresponds to their interests in still less degree. Besides profitableness of an ownership capital as to an integrated parameter, the lacks marked above are inherent.

2.1.2. Rating estimations of corporate management

Besides parameters of profitableness, as summary characteristics of activity of corporations frequently, especially by news agencies, are used rating estimations. The essence of them consists in that to each estimated parameter the appropriate weight (importance) is given. Further, multiplying a parameter on its weight and summarizing them, we deduce the generalizing estimation:
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	Where,
	R
	-
	rating estimation of activity of the enterprise;

	
	Ii
	-
	The importance of i - parameter;

	
	Vi
	-
	The value of i - parameter.


Weight factors of parameters, thus, are determined by expert way. As similar rating estimation is formed on the basis of subjective opinions of experts there is a nonzero probability of a mistake of priority, arising as a result of an estimation on the basis of the preference given to estimating of one or several parameters and influence of these preferences on general assessment. Besides this essential lack, rating estimation constructed in a similar way, is slight informative. On its basis only it is possible to draw a conclusion in what place, the analyzed enterprise occupies among other firms so to find out for the certain period weather the organization worked  better or worse concerning others . And the question – how much worse or better remains obscure. Besides comparing the enterprise with other subjects of the market, it is impossible to forget, that it is not known weather firms with which comparison is made work well or badly. In this case, the situation when the best in the list is the enterprise with mediocre results of activity is not excluded.

In [120] the improved technique of rating estimation, eliminating some lacks of the estimations based on opinions of experts is offered. The integrated parameter is formed as a result of comparison with the best results on all set of the analyzed enterprises. We shall state in brief the essence of its construction.

Parameters of the compared enterprises enter the name as a matrix 
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. Lines in it correspond to numbers of parameters, and columns - to numbers of the enterprises. Further, for each parameter reference value is determined. It can be maximum or minimal value among the compared firms, the conventional specification, the greatest possible value etc. Reference value of parameters is inserted by additional normalizing column into the generated matrix. Then on parameters of this column the matrix 
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	Where,
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	-
	Value of i -  parameter from normalizing (reference) column


The rating estimation considered in such  way will become:
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It shows the distance from a point with coordinates from the normalized parameters of the analyzed enterprise up to a point with the individual coordinates, appropriate to the reference enterprise.

Substantial improvement of the given technique is refusal of use of expert appraisals. Besides at the present approach there is a representation about the reference enterprise and reference values of parameters. As against the previous way of an estimation, determining a deviation of activity of the considered enterprise from reference it is possible to give enough distinct interpretation to the achieved results. Taking into account numerous advantages of the considered approach, we shall note, however a number of the moments constraining its application in the analysis of activity of corporations and definition of a degree of equation of corporate interests.

Formation of parameters of the reference enterprise from the best values on all set of the compared organizations is represented doubtful enough. Establishing as the standard the best values of parameters on the enterprises, it is not obviously supposed, that it is the greatest possible values. However already in the following period this value can be exceeded by any enterprise from the analyzed list. It turns out, that to different points of time there correspond various reference values of parameters and, accordingly, the measure of a deviation from a sample will be disproportionate. So in comparison with the previous period any enterprise can lower backlog from the exemplary hypothetical enterprise and it would be likely possible to judge about relative success of firm. However if parameters of the standard have decreased it is hardly possible to assert with confidence the same. In general reference parameters is to what each enterprise should aspire and than be guided in the activity. Having headed for achievements of the best parameters, and having received their change a bit later, it appears, the firm aspired far from what it was supposed. From here follows, once reference points vary in due course for construction of summary estimations it is recommended to use dynamic representation about reference development of firm that is not present in the given approach.

Further it is necessary to note, that in the submitted technique it is not taken into account the interrelations of parameters similar to " a gold rule » described above: « the growth rate of the profit should be more growth rate of proceeds, last should be more growth rate of assets etc. ». We shall consider the abstract example which is not applying for completeness, but capable to show the above mentioned. Let some group of the compared enterprises has reached the following results of the activity (table 6).

Having taken as reference values maximum on all enterprises from the list, we shall receive parameters of activity of the reference enterprise, specified in extreme right column of the table. The given enterprise will be the best, parameters of the analyzed enterprises are compared to its results. However it is visible, that for this enterprise « the gold rule » - growth rate of assets is higher than growth rate of proceeds is not observed, and that in its turn surpasses profit markup. The usual situation contradicts « a gold rule », the financial condition of firm became worse, hence its parameters can not act in the role of exemplary though it is offered by technique to count them as those. The given example shows again, how much the estimation can be changed if to consider results of activity of the organization of corporate structure in dynamics.
Table 6

Results of activity of the enterprises for an accounting period expressed by growth rates of parameters, %
	Parameters
	The enterprise
	The enterprise
	The enterprise
	The reference enterprise

	
	1
	2
	3
	

	Profit
	105,0
	105,3
	105,1
	105,3

	Proceeds from realization
	104,8
	105,0
	105,7
	105,7

	Cumulative assets
	106,2
	103,7
	103,1
	106,2


One more important fragment. On the basis of the given approach it is possible to estimate, what was reached by the enterprise but it does not allow determining, what is necessary to do for improvement of a situation. That is it gives the answer to questions – what is good about us?, what achievements?, but on a question - what demands correction, development? - is not present. It reduces practical value of a similar estimation.
Therefore the technique of an estimation of activity of corporate management and equation of corporate interests should take into account the named lacks besides, that application of reference values can take place, to tell the truth they should be formed in their dynamic representation.

So, methods of the financial analysis though are original generalization of results of all fields of activity of managing subjects, nevertheless, by virtue of the marked lacks, do not approach for an estimation of activity of corporations and, especially, to equation of corporate interests. We shall consider other approaches.

Many news agencies and agencies of disclosing of the information publish their own ratings of corporate management in which some aspects of corporate interests are estimated. For example, the National rating of corporate management « RIA- Expert » [67]. For drawing up of a rating the observance of the following interests of shareholders is estimated: conformity of the company to requirements of the Russian legislation in the field of corporate management, following to recommendations of the Code of corporate behavior FCS, presence of risks of the shareholders of the company connected with infringement of rights, insufficiently effective work of controls, information opacity of activity. Corporations is divided in three classes - A, B, C which correspond to high, problem, low levels of practice of corporate management. Classes are divided in three subclasses reflecting various level of realization of interests of proprietors. So for example value of a rating B + means « a level of practice of corporate management of the company is estimated as acceptable. Practice of corporate management of the company meets the requirements of the Russian legislation. Initiatives on introduction of base recommendations of the Code of corporate behavior ФКЦБ have insignificant character. The risks connected to infringement of rights of shareholders of the company, insufficiently effective work of controls, and also information opacity of activity, are moderate » [67]. The urgency of similar ratings, taking into account numerous infringements of rights of shareholders and the corporate legislation, does not cause doubt. Nevertheless, as it was already marked, the estimation of equation of interests in corporate management should be based on ability of the capital to be repaid, instead of on legal factors of activity of corporation. The enterprises having a low rating of corporate management can bring  significant income to the shareholders and on the contrary, firms with a high rating -  not to meet expectations of owners on fiscal effects. In this context the first company brings the big benefit to the proprietors and has higher estimation from their side. Therefore the analysis of activity of managers in interests of owners of corporation is necessary to carry out in a plane of financial indexations, instead of organizational - legal characteristics.

2.1.3. An estimation of quality of corporate management on the basis of criterion of the market added cost of the capital

Many experts consider, that a quantitative estimation of economic efficiency of corporate management is the market added value of the share capital (MVA), that is a gain of a market value of shares of corporation for the certain time interval. In particular in [81] referring to known authors it is marked, that construction of model of long-term development of business on basis MVA will allow to allocate key cost factors as managing parameters and to promote effectivization of corporate management. It can be used at a stage of acceptance of strategic development of corporation in interests of shareholders. Not looking at prevalence of such approach over modern practice of corporate management, we shall note the factors, not allowing to apply it as the main criterion of equation of corporate interests. In [61] five myths about cost of the company are submitted. We shall allocate substantive provisions in our treatment.

1. Cost of business can be estimated objectively. Actually it is impossible to take into account huge quantity of factors both  objective, and subjective influencing a market value of shares of the enterprise. Among difficult - and non-formalizable factors - hearings, expectations of the market, an opportunity of a manipulation the market, reflexivity, a political situation, arrangement of subjects of the market etc. Besides at the disposal of the enterprise there is a number of the tools, allowing to influence market value of the shares: the repayment of own shares, their crushing and consolidation, increase of a volume of assets due to extra resources, the announcement of merge or absorption etc. Meaningly using the named tools, the company can influence in the certain limits own cost. Proceeding from mentioned above, cost of business is not an objective estimation of activity of firm.

2. The market value - the most exact parameter of how much the company costs. In this case it is supposed, that the market is informatively effective, that is investors, making up the decisions, have the full information concerning operation of the company. But even in the advanced markets the information has the property of asymmetry, that is subjects of the market have the different information and are compelled to trust the information adapted by someone,  that creates preconditions for inadequate estimation of cost of firm. It is natural, that in the markets in process of forming, the problem of accuracy of an  estimation  is aggravated only.

3. Increase of cost of business should be an overall objective of management. In practice the purpose of the manager, as well as any rational economic subject, - maximization of own benefits. Cost of business expresses, first of all, interests of shareholders of corporation, and is not connected almost with interests of managers. The skew in balance of corporate interests aside proprietors and a situation of intensity in corporate relations thus is created, that finally can result in the corporate conflict. In such conditions to speak about achievement of the best results of the activity suiting the majority of participants of corporate relations is not necessary. The mechanisms coordinating well-beings of the manager with a market value of the company, for example with the help of options do not work. In result managers are not interested in increase of cost of business. Thus, cost of the company can play a role of one of key priorities of activity of managers, but not unique for them.

4. Proprietors are always interested in the increase of cost of business belonging to them.

Proprietors, as well as managers, aspire to own benefits. For the proprietor anxious with the current consumption, the benefits connected to long-term prospects of the company can not represent any value.  It can be more favourable for him to sell the share today for hundred roubles, than in three years for one thousand and not only because he does not trust in prospect. The return case when the proprietor for anything will not agree to sell business, say, on hundred millions whereas its real value under any conditions does not exceed fifty is possible. That is, the purposes of the proprietor are rather various and it is necessary to take it into account, in an estimation of activity of corporations. Cost of firm does not reflect this variety and for this reason can not express interests not only managers of the company, but also even its proprietors.

5. The criterion of cost of firm can express not only corporate interests, but also interests of the state. However the decisions raising cost of business, can derogate  the state interests. So decrease of tax payments increases cost of the company, but does not correspond to needs of society. Bankruptcy of "YUKOS" is evident  example to it. Opponents of bankruptcy motivated the termination of suit of the company by that it had the greatest on that moment in Russia capitalization, and it answers the state interests in the field of increase of investment appeal of the country. Thus high capitalization of the company was achieved, including, for the account of non additional charge of tax payments. Taking it into account , the state expressing interests of  society, has found more important collecting of the not paid in addition taxes, than investment image in eyes of the world community.

All listed allows to draw a conclusion, that MVA is not exclusive generalizing criterion of corporate management and equation of corporate interests. Other measuring instrument is required.

2.1.4. Index methods of an estimation of results of activity of corporations

Rather widespread way in an estimation of corporate management is construction of various indexes. We shall consider a number of the approaches developed in Institute of an economy of the transition period. In [18] the concept of an index of corporate management is entered. With its help the current condition of corporate management at the Russian enterprises is estimated. For definition of its quality six criteria which as questions were given to heads about 850 enterprises are formulated. Among these criteria the international standards of accounts, existence of a department on work with shareholders, granting to shareholders of the summons for general meeting shareholders, presence in structure of board of directors of independent directors and minoritarial shareholders, conducting the register of shareholders by independent register holder.

By results of interrogation mutual correlation between the submitted criteria was revealed and dependence of presence of one elements of corporate management on presence of others is determined. It has allowed on the basis of a method of main  components to reduce six formulated criteria to one - to an index of corporate management.

Construction of a scalar index of corporate management allows to normalize an estimation of a condition of corporate management, as against the ratings used by rating agencies. The index is more differentiated  characteristic, than  belonging to this or that class of the enterprises. It is possible to carry out more detailed gradation and classification of the enterprises and by that to find out, how much the corporate management at any enterprise is better, than on the other, that  is inconvenient to do for the enterprises, rating  estimation of which is expressed by the same symbol, for example A +. One more important advantage of an index of corporate management that it really is an integrated estimation of a condition of corporate management, generalizes not only six criterial parameters, but also allows to analyse other factors determining corporate management. 

However in calculation of an index of corporate management there is no place to financial interests of shareholders, and it does not answer base needs of proprietors and is not actual for them if under high value of an index they can not increase the well-being. For the submitted index it is impossible to designate borders of change. On its basis it is possible to draw a conclusion only on what place the firm occupies  among similar ones, but it is impossible to determine what results has the firm achieved without comparison with others. That is, there is no certain system of reference points, having reached of which, it would be possible to draw an unequivocal conclusion on success of development of the enterprise which meets expectations the majority of participants of corporate relations.

The following index with the help of which experts can estimate quality of corporate management, is the index of intensity of the corporate conflict [34] .

The index of intensity of the corporate conflict is formed on the basis of interrogation on various questions of corporate management, including expressing also financial interests of different groups of participants of corporate relations. Among them:

- Dividend payout under shares;

- The repayment of own shares;

- Sale of shares to workers of the enterprise;

- Realization of consolidation of shares;

- Restrictions in the charter of the enterprise on possession of shares;

- Attempts of illegal displacement from a post of managers of the enterprise on the part of shareholders;

- Attempts of illegal displacement of administration on the part of creditors;

- Attempts of bankruptcy by judicial means;

- Realization of reorganization etc.

Here there is already an account not only legal interests of shareholders, but also financial. In  general view the formula for calculation of an index looks like:
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Where 
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 - weight with which k- attribute of the corporate conflict is included in a considered index. Weight of each parameter as indicator of presence of the corporate conflict at the enterprise in a total index depends on a degree of its prevalence, namely: the more often there is a given attribute of presence of the corporate conflict among the enterprises of sample, the less its influence on an index of intensity of the corporate conflict. To take into account such return influence is possible by calculation of weights under the following formula:
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Where 
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 - characterizes a degree of prevalence of k- attribute of the corporate conflict.

In this case it is possible to determine borders of change of a parameter and by that to estimate efficiency of corporate management, not resorting to comparison with other managing subjects. Besides weight factors are determined not by expert way, but on the basis of special calculations that eliminates influence of subjective opinions.

Not looking on obvious promotions in quality evaluation of corporate management, the index of intensity of the corporate conflict cannot be used for an estimation of equation of interests as in its basis the principle of the conflict of economic interests lays. Interrelation of concepts of balance of interests and a conflict of interests is systematically covered in the article [116]. Under the conflict of economic interests is understood such character of interaction between partners at which results of activity of even one become worse in comparison with results of their separate functioning by virtue of infringement of his interests by other partner. In other words, the situation of conflict in interaction of economic partners is an attribute of economic inexpediency of their cooperation from positions of even one of the cooperating sides. The balance of interests of the general plan can be understood as absence of conflict of interests. And for observance of balance of interests is not so necessarily that both sides realized the interests completely; the main thing is that their interaction answers criterion of economic feasibility.

Besides, the index of intensity of the corporate conflict does not take into account other important financial interests of participants of corporate relations, such as, assets of the enterprise, proceeds from realization of production, profit, amount of employees etc.

Therefore in a basis of a technique of an estimation of equation of corporate interest the approach based on balance of interests, instead of their conflict should lie.

In [73] for the analysis of influence of the separate parameters describing privatization processes and structure of the property of the enterprise on efficiency of its activity,  the rate of growth of cumulative  factorial productivity, giving modification of production function of Kobba-Douglas is used as an integrated parameter :
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Where 
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Here the analysis of dynamics of change of parameters of development also takes place, that positively characterizes the given way of quality evaluation of corporate management. However it is used by authors, first of all, in the analysis of influence of separate factors on parameters of activity of the enterprise and does not express many parameters of balance of corporate interests. Moreover, significant mathematical preparation which is absent at the majority of market subjects is necessary for application of the given approach. Application of the information systems supporting techniques, is based on complex mathematical calculations, is also represented problem.

First, their purchase assumes additional expenditures, sometimes significant, that can not suit subjects of corporate relations. Second, application of information technologies, as a rule, is accompanied by misunderstanding of how calculated parameters are formed. In result, the received results cause in analysts  difficulties in their interpretations and decisions are accepted in the greater degree intuitively. It concerns to a number of the approaches which are mentioned above.

Generalizing results of the review of techniques which could be potentially used in an estimation of equation corporate interests, taking into account their merits and demerits, it is possible to designate the following properties which the required measuring instrument should have:

1. The fundamental principle of working and developing enterprise should be put in a basis of the analysis of activity of corporations. From a position of acting enterprise the leading part belongs to the analysis of the profit, the proceeds, productivity and assets. Values of these parameters allows to analytics to determine  possible « points of growth » and perspective directions which enable the company to achieve success in realization of the chosen strategy in the future.

2. It is necessary to allocate the property of substantial conformity of managing influence to controlled process. Analytical ways and rules of research of economy of corporation, are definitely subordinated to controlled process, that is corporate management. This principle follows from necessity of practical use of the data of the economic analysis for operation of enterprise, for development of concrete actions, for a substantiation, updating and specification of administrative decisions.

3. The following property - informativeness. The information used in an estimation of activity of management of corporation, should really and full display economic situations in conditions of its limitation, and its conclusions should be proved by exact analytical calculations. 

4. We shall  also note the  property of a generality of the technique used for the analysis of results of activity. Otherwise, the technique should be applicable to the broad audience of objects, irrespective of the sizes, a branch belonging, scales of activity and other similar factors.

5.The property of operationality means, that the control system should solve tasks for the sake of which it is created to correspond to interests both managers and shareholders, even when they do not take part in operative management of business. 

6. Property of methodical simplicity  is also important. The simplest gets out of possible approaches to construction of a technique of management not to the detriment of to the listed principles. The technique should be designed for the average Russian enterprise so, not to demand the big financial, intellectual and information expenses and it is easy to adapt to concrete economic conditions.

7. The required measuring instrument should be based on balance of interests, instead of their conflict. Otherwise, inexpediency of cooperation of subjects of corporate relations will be analyzed whereas the task is opposite. 

8. The estimation of equation of interests in corporate management should be based on ability of the capital to be repaid, instead of legal factors of activity of corporation. The enterprises which are not appropriate to high standards of corporate management can bring a significant income to the shareholders and on the contrary, firm with high standards - not to meet expectations of owners on fiscal effects. Therefore the analysis of activity of managers in balancing corporate interests is necessary to carry out in a plane of financial indexations, instead of organizational - legal characteristics.

The following two important properties which were already implicitly mentioned, without which all variety and heterogeneity of corporate interests is impossible to take into account to curtail them in one numerical characteristic to formulate criteria of balance of interests is a dynamic comparability and dynamic co subordination of parameters. By virtue of particular significance special their representation demands special consideration.

2.2. Dynamics of key parameters as the main characteristic of the coordination of interests
For any managing subjects typically change of their condition which eventually occurs as a result of its interaction in different processes and with environment is typical. Dynamic models describe corporation as the organization in development, in dynamics, as against the statistical characteristics fixing its condition only for a certain moment. Corporations develop, on each new step of their forward development eventual results of their activity change. The account of dynamics allows to distinguish one variant of development from another, the given step from the subsequent or previous.

Dynamics in many respects determines the nature and quality of the organization [42]. It renders huge influence on variety of communications inside the organization and on condition of environment in which it is. Corporate relations represent a version of internal and external relations of the organization, hence, dynamics is one of its main characteristics.

Really, parameters of activity of the enterprises describing corporate interests, change in time, can be better or worse, arrange or not the various interested groups. Moreover, cumulative corporate interests, can vary in due course, today one requirements at shareholders under the profit, tomorrow others; today managers receive satisfaction from the achieved results, tomorrow - are not present. Therefore, under construction of an estimation of activity of corporation, it is necessary, on the one hand, to give dynamic representation for criterion of balance of  interests , on the other hand, to measure a degree of a deviation of real parameters of functioning from the given criterion. Besides, it is necessary to take into account, that with the purpose of the coordination of interests, they somehow should be ordered, placing priority which would suit the majority of participants of corporate relations. Heterogeneity and variety of interests complicates this task within the framework of existing approaches. For elimination of the named problems we shall  attribute  the required approach to an estimation of property of dynamic comparability and dynamic co subordination parameters which mean, that the last should guarantee comparability in time and space of estimations of accepted decisions. The idea of ordering of parameters of dynamics of economic systems for definition of norm of such dynamics belongs to I.M.Syroezhinu [97] who further was advanced by his pupils [32,72,88,122,140]. It was noticed by him, that characteristics of an economy non-comparable in statics become comparable in dynamics.


 We shall illustrate this idea with a simple example. Let, for example, there are three parameters non-comparable in  statics:

1. Duration of the manipulation of a debt receivable.

2. Average number of working people.

3. The gross profit of corporation.


 All parameters are given in their natural measures.


 It is difficult to compare these sizes if to consider them as static. But in dynamics some natural order appears. Namely, the duration of the manipulation of a debt receivable should be reduced, that characterizes the efficient control of negotiable assets.  It is also natural to consider, that the gross profit grows faster, than the number of working people and thus grows labour productivity.


 In  result we have:


 h1 > h2 > h3, where 


 h1 - growth rate of the gross profit;


 h2 - growth rate of number of the personnel;

h3 - growth rate of duration of  revolution of a debt receivable.


 Observance of the specified order testifies about management efficiency of the enterprise. Its infringement speaks about presence of problems. So change of the order in the next parameters of an inequality specifies available separate lacks of activity of managers and, as consequence, non – achievement of the results suiting owners as there are infringements in economic circulation which for certain have an effect for their cumulative well-being. Return to higher submitted order the owner - the manager can be an attribute of serious problems in mutual relation. In this case hired managers operate by corporation not in interests of shareholders.

Thus, parameters non-comparable in a statics, become comparable in dynamics. Moreover, in dynamics rate characteristics of the organization have some natural order, they can be ranged and co subordinated  relatively to each other. Orders of rates are not obliged to be linear, they can also be partial and full. 

Due to realization of principles of dynamic comparability and dynamic co subordination, considering some complete corporate structure, it is possible to compare results (parameters) of economic activities of the analyzed enterprise:


 а) with the standard norms and standards for  evaluation of performance of corporate management;


 б) with the similar data for the previous years for studying tendencies of improvement or deterioration of an economic condition of the enterprise;


 в) with the similar data of other enterprises that allows to reveal its opportunities;


 г) with various, non-uniform parameters of the analyzed enterprise inside the same time interval.

Thus, it is possible to assert, that development of the enterprise is adequately described by a dynamic model in which various individual characteristics should be in certain co subordination.

Dynamics of development of corporate systems displays three interconnected characteristics. Among them is adaptation, growth and directly development. Adaptation of system provides preservation of its basic functions by the adjustment to changed conditions of internal and external environment. Growth means increase of the sizes of system due to additional elements at preservation of its former qualities and the purposes. Development, besides growth, includes purchase by system of new qualitative characters providing a higher level of performance of the functions and (or) purchases new. 

Growth should be, first of all, qualitative corresponds to logic of economic development, instead of to be simply expressed by growth of volumetric parameters. Taking it into account, we shall construct according to the listed principles and properties the tool of a performance measurement of functioning of corporate systems, in particular to determine weather management of the enterprise operates in corporate interests.

As the basic parameters of balance of corporate interests we shall choose parameters already mentioned and considered above: proceeds from realization of production (PR), the profit up to the taxation (P), a net profit (NP), number of the personnel (N), cumulative assets (СА) and the paid dividends (D). There are these parameters that meet the requirements, presented to an estimation of activity of hired managers. First, these parameters correspond to the principle of active enterprise. Second, they reflect development of the enterprise, its growth and ability to adaptation as they are resulting parameters, their change shows an opportunity of the enterprise to adapt to change of parameters of an environment, transformation in structure of corporate associations is finally also expressed in change of the submitted characteristics. Thirdly, in conditions of limitation of the information peculiar to corporate management, considered parameters are the most accessible, by virtue of that they are obligatory to publication in mass media and in some economic editions leave in structure of ratings of the enterprises. Fourthly, they reflect the major financial characteristics for the present and potential shareholders: economic growth and the size of corporation - PR and СА, feedback from the advanced capital - P and NP, productivity of resources and productivity-N, growth in prosperity of owners - D. [14,23]. Fifthly, the present parameters are easily given in ordering in dynamics. 

Hence, on the basis of the submitted parameters it is possible to receive enough informative analytical conclusions about activity of managers in an establishment of balance of interests.

As it was marked, corporations are dynamical, therefore it is important to know conditions, sufficient for revealing successfully developing systems. For definition of such conditions we shall order the parameters considered above and by that we shall set reference norm of their development.

In [38] « the gold rule » of economy of the enterprise is resulted:

1 < h (СА) < h (PR) < h (P) 






 (9),
Where h - rates of parameters.

Inequalities have obvious interpretation. First inequality on the left means, that the organization is in the state of growth, scales of its activity are increased. Escalating of company assets as it was marked above, is one of the basic purposes formulated both by proprietors of the company, and its management personnel. And it can occur in obvious, and implicit forms. From the second inequality it is visible, that resources of firm in the form of assets are used more effectively, that is there is acceleration of their revolvement. It follows from the formula of revolvement of assets:
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Where TA - amount of circulation of assets made by them for the certain period.

The increase of turnovers is considered as the positive tendency, hence, the numerator should grow faster rates, that is h (PR) > h (СА), h - rates of parameters. Acceleration of turnover allows to liberate a part of money resources from economic circulation, and under certain conditions to receive an additional income.

The inequality h (PR) < h (CA) means, that the profit grows outstripping rates that is caused by relative decrease of constant costs at growth of a sales volume.

Let's enter into (9) parameters of number of working people and  net profit:

1 < h (N) < h (СА) < h (PR) < h (P) < h (NP) 


 (11).
The inequality h (N) < h (СА) follows from the requirement of development of productivity of work, one of  ways of calculation of which is attitude СА to N. Really, the greater volume of resources is processed by the certain amount of workers, the greater feedback from their work, and as consequence, incomes of the organization grow. In order that labour productivity grows, it is necessary to provide faster growth of numerator above a denominator. 1 < h (N) corresponds to unwillingness of managers to reduce the personnel about what it was already told above, thus, corresponding to their interests. Besides the social responsibility of business also obliges to this.

The inequality h (P) < h (NP) is also easily to be explained. The net profit, as against the profit up to the taxation, completely acts at disposal of shareholders. It is natural to assume, that shareholders of the company will demand faster growth of a net profit in comparison with profit up to the taxation. Thus it is necessary to involve methods of tax planning and optimization of the taxation for decrease.

The chain of inequalities (11) is fair for firms activity of which is break-even, margins of profit up to the taxation and  net profit  is more than zero. Otherwise, calculation of rates of characteristics is not obviously possible, as to its definition of their calculation is made only for positive sizes. However quite often there are the corporations having negative profitability. How to be in this case? You see the need for the analysis of activity of such firms from presence of losses is not reduced and, in general, should not depend.

For the decision of this problem we shall enter the concept quasitemps which by their view do not differ from traditional rates, but in their calculations negative values can be used:
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	Where,
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Three cases are possible:

1. а2 > 0 а1 < 0. Such situation is acceptable for the enterprise as for the expired period there was a significant improvement of a situation. The firm managed to liquidate negative value of a parameter. Hence, for correction of a situation, it is 
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necessary to demand, that. 

2. We shall assume, that the company did not manage to liquidate up to the end unsatisfactory results of the previous activity, but the firm has considerably reduced the losses. That is, а1 < а2 < 0. The similar state of affairs testifies, that the enterprise is on the way to improvement, negative values of parameters were reduced, that can be considered as successful result of activity. From here, for quasitemp normative value in this case will be, as a1 < a2 < 0.

3. If value a in previous accounting the period was positive, that is а1 > 0 in this situation it is necessary to demand that in the following time interval the parameter grows: 0 < a1< a2. Rate accordingly will be the following: 
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1. In a case if in the previous period of activity value of a parameter was negative (
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Let's return to (11). Among the submitted parameters negative can be NP and P, that is net profit and the profit up to the taxation accordingly. Other parameters are positive under the economic contents. Therefore in case of losses in the period previous to the analysis (11) will become:

h ' (NP) < h ′ (P) < 1 < h (N) < h (СА) < h (PR) 


 (13).
The following step in construction of a measuring instrument of quality of corporate management is comparison and co subordination of considered parameters with a parameter of dividend payout. We shall consider this question  in detail. 

2.3. Dividend policy and the coordination of corporate interests
The place of a parameter of dividend payout in an inequality (11) depends from accepted on the enterprise such as dividend policy. The dividend policy represents a component of the general policy of formation of financial resources of the enterprise, consisting in optimization of proportions between parts of the profit capitalized and paid to shareholders.
In total it is possible to allocate its following types [ 7 ]:

1. A residual policy of dividend payments. 
Assumes, that the fund of dividend payouts is formed after for surplus account the need for the own financial resources providing to the full realization of investment opportunities of the enterprise is satisfied.
Advantages:
- providing of high rates of growth of the enterprise, increase of its financial soundness.
Disadvantages:
- instability of the sizes of dividend payments;
- full unpredictability of the formed sizes of dividends in forthcoming period;

- refusal to pay dividends is possible during high investment opportunities that has an adverse effect on the level of the prices of the share.

Such policy is used at early stages of a life cycle of the enterprise, connected with a high level of its investment policy.

2.  Policy of the stable size of dividend payments.
Assumes payment of the constant sum of dividends during the long period. 
Advantages:
- reliability creating confidence at shareholders in an invariance of a bond yield, independence of various circumstances;
- stability of share quotations on a share market.

Disadvantages:
- weak connection with fiscal effects of activity of the enterprise in this connection, during an adverse conjuncture the size of reinvestment  profit will aspire to zero.
3.  Policy of the minimal stable size of dividends with the extra charge in the separate periods (or  policy of "extra-dividend").
Assumes payment of the certain sum during the long period, and in case of achievement of good fiscal effects the additional sum is paid.

Advantages:
- the stability, guaranteed dividend payout;
- high connection with fiscal effects of activity of the enterprise, allowing to increase the size of dividends during favorable economic conditions, not reducing thus a level of investment activity.

Disadvantages:
- at long payment of the minimal sizes of dividends investment appeal of shares of the company is reduced.
Such policy gives the greatest effect at the enterprises with unstable in dynamics  size of formation of the profit.

4.  Policy of a stable level of dividends.
Provides an establishment of a long-term normative payout coefficient (Cdp) in relation to the sum of the profit.
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D - the sum of dividend payments on the enterprise;
NP - the sum of a net profit of the enterprise.
Advantages:
- simplicity of formation;
- close connection with the size of the formed profit.

Disadvantages:
- instability of the size of dividend payments differences of a market value of shares on the separate periods, hence, are possible, and such policy is recommended for using to the mature companies with stable profit.
The similar policy approaches for the mature companies with stable profit. If margin of profit essentially changes in dynamics, this policy generates high threat of bankruptcy.

5.  Policy of constant increase of the size of dividends.
Provides stable increase of a level of dividend payments eventually. Increase of dividends thus occurs in the fixed interest of a gain to their size in a preceding period.
Let div0 - the sum of dividends of an initial stage of time, and g - annual rate of increase of dividends expressed in shares. Then the policy of constant increase of dividends will look like as follows (Table 7):

Table 7

The size of paid dividends at realization of policy of their constant increase

	The periods
	0
	1
	2
	…
	n

	The sum of dividends
	div0
	Div0 (1 + g)
	div0 (1 + g) 2
	…
	div0 (1 + g) n


Advantages:

- maintenance of a high market value of the share;
- formation of positive image at potential investors under additional issue.

Disadvantages:
- absence of flexibility in realization of such policy;
- constant increase of financial intensity, as consequence, decrease of investment activity of the enterprise and financial soundness.

Therefore such policy is presumed to itself by only really prospering companies if it is not supported with constant profit markup of the company it is a true way to bankruptcy.

For presentation, various types of dividend policy of corporation can be presented as the diagram (Figure 1.). 
The choice by a firm of this or that dividend policy is determined by proprietors of firm and depends on many conditions. The dividend policy is one of corner stones of the coordination of corporate interests, both between shareholders, and in relations "owner - manager". It occurs by virtue of that refinancing of the profit is enough essential source of development of firm. From these positions managers are interested in reduction of a share of the net profit paid as dividends. But on the other hand, on size of dividends the majority of shareholders judges about expediency of investments so dividends render direct influence on share price. Thus, it is necessary to solve a problem of definition of compromise value of coefficient of dividend payout CDP (13).

Besides it, shareholders can adhere to different sights to an estimation of influence of dividends on their incomes. Two possible approaches are known.

The first approach assumes, that dividends influence a stock value of firm. Its followers in fixing of value of shares belonging to them base on formula by Gordon [114]:
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	Where,
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	current value of the share;

	
	
[image: image45.wmf]0

D


	-
	the sum of the dividend paid in an initial stage of time;

	
	
[image: image46.wmf]g


	-
	annual rate of increase of dividends;

	
	
[image: image47.wmf]i


	-
	the profitableness, required by investors - shareholders.
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 Figure 1. Dynamics of change of the dividend on one share at various types of dividend policy.

From here it is visible, that, changing dividends, thus it is possible to influence both a stock value, and the cumulative well-being of proprietors developing  from this cost, and from received dividends.

Supporters of the second approach base on theory of Modiljani and Miller [65] which have assumed, that dividends do not influence a stock value. It is proved by the following reasons. If, for example, the paid dividends appeared smaller, than investors expected, they can sell a part of their shares to receive desirable amount of means. If dividends appeared big, shareholders buy additional amount of shares on the received dividends. Thus, shareholders by their actions can any decision under dividends reduce to the same results.

However we in construction of the tool of coordination and the control of corporate interests shall adhere to the first approach. First, the assumption of Modiljani and Miller is proved only as the theoretical circuit of a perfect market. Second, many shareholders especially having low incomes in the current period, will not agree with a delay of current revenues, that is with refinancing of the profit which could be paid as dividends. Such situation is rather widespread, including Russia, even in those corporations, where the owner and the manager - one person.

The chosen type of dividend policy reflects that place which occupies volume of paid dividend in ordering (11). So if the policy of a stable level of dividends in relation to the profit is chosen, (11) will look like:

1 < h (N) < h (СА) < h (PR) < h (P) < h (NP) =h (D) 


 (15)
If stable dividend:

1=h (D) < h (N) < h (СА) < h (ВР) < h (P) < h (NP) 


 (16)
Etc.

Nevertheless, all these conditions are rigid enough and hardly differ from firm to firm. To our toolkit, we have put forward the requirement of a generality, that is applicability to a wide spectrum of objects of the corporate form of managing. It is made, first, to carry out intercorporate comparisons, for this purpose the companies should be unified on parameters and their order in normative inequalities. Second, not all shareholders - insiders and the more so outsiders, own the full information on dividend policy of firm. For an estimation of equation of corporate interests it should be enough the open financial reporting. Proceeding from above-stated, we shall put forward rather nonrigid requirement to dividend payments, but answering to interests of the majority of shareholders h (D) ≥1. That is the sum of paid  dividend, at least, should not be reduced in time. Shareholders as it is represented, will be sure in the current revenues, and it is not necessary for managers to be in intensity concerning maintenance of high growth rates of dividends that corresponds to a situation of balance of interests. Thus, in final variant ordering of corporate interests will look as system of inequalities:
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	Where,
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	-
	Growth rate of a parameter a;

	
	N
	-
	Number working;
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	-
	The sum of cumulative actives;

	
	PR
	-
	Proceeds from realization of production;

	
	P
	-
	Profit up to the taxation;

	
	NP
	-
	Profit after interest payment and taxes;

	
	D
	-
	The sum of the paid dividends.



This system can be written down as the column (Figure 2).

NP
P
PR
CA          N
1

                                                            D

Fig 2 Column of ordering of ordering of indicators of equation of corporate interests.

The direction of each pointer describes a ratio between normative rates of parameters. So 
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Among the submitted set of the parameters describing equation of corporate interests, there is no market value of the enterprise. In more, early works [21, 104, 105, 106, 107] the given parameter was present at similar reasonings, however in the present research it is offered not to be taken it into account by virtue of the following reasons:

1. Not all enterprises have a market value whereas our task to construct a measuring instrument suitable concerning overwhelming set of firms.

2. The considered parameters represent major factors of change of cost of the enterprise, that is achievement of given dynamics of parameters is an attribute of equation of corporate interests that conducts to increase of capitalization of corporation. It turns out, that cost of business acts in this context faster as consequence of balance of interests, instead of its component.

3. As it was shown above, not always proprietors are interested in increase of cost of business, and in relations "owner - manager" this characteristic only adds mismatches.

4. Cost of business hardly depends on factors subjective and not giving in to formalization that complicates a choice of its place in ordering preferences of participants of corporate relations in (17).

But not looking on all lacks of the concept of cost of the company, it can become the purpose around of which it is possible to coordinate interests of various groups. For this purpose it is necessary, that growth of cost of business was favourable not only to shareholders, but also to other participants of corporate relations, that is the order (17) would simultaneously be observed. Joint application of these two criteria will allow to receive the integrated and comprehensive estimation of equation of corporate interests and qualities of corporate management. Moreover, at desire it is possible to investigate mutual correlation of the specified criteria and to reveal their coherence, to tell the truth, we shall specify, that it is not a subject of the present research. It is represented, that examples of the successful companies will be those where effective mechanisms of the coordination of interests are found. Finishing reasonings on criterion of cost of firm, it is necessary to note the following. Separately the parameter of a market value can not characterize a degree of a coordination of corporate interests, the reasons of it were already mentioned, whereas ordering of rates of parameters, just, corresponds to the decision of a task in view.

Expression (17) is reference dynamics of development of the company and a basis of management of corporation in interests of its shareholders. The degree of approach of real dynamics to reference also will characterize a level of management of corporate systems, and also its conformity to expectations of shareholders. Besides it, (17) in a necessary measure describes a direction of development of the enterprise and can form a basis of monitoring of activity of corporations of various branches and scales of activity.

 Degree of approach of actual dynamics to reference  is possible to measure by various ways. If the order of rates is linear, as in (11) for these purposes it is possible to apply the factor of rank correlations by Spirman (see for example [21, 104, 105, 106, 107]). If the order of rates is nonlinear, as in (17) the device of the theory of matrixes is used, namely Hamming`s distances (see for example [108, 109]). As in the submitted work for an estimation of equation of interests nonlinear orders of rates are applied, we shall illuminate the mechanism of calculation of a measure of a deviation of real dynamics from reference on the basis of an estimation of distances between matrixes in detail.

2.4. Technical features of an estimation of a measure of equation of corporate interests
A plenty of the results describing fiscal effects of management by corporation, creates methodical difficulties for their processing. Distinctions in economic sense of parameters complicate a choice to subjects of the market of those from them which to the greatest degree give the information on a real condition of corporate relations. Therefore the degree of achievement of reference dynamics (17) should be expressed by a uniform integrated parameter. The similar estimation is easily interpreted, allows to compress the big information content about the achieved results and allows to carry out the comparative analysis, both with competitors, and between divisions of one enterprise.


 For construction of an integrated estimation of management by corporate resources we shall take advantage of the mathematical device of the theory of matrixes. We shall set columns reference of ordering (Figure 2) in the matrix form:
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 We shall explain algorithm of construction of a matrix the column of reference ordering of parameters on a conditional example. Let there is a following reference ordering of any parameters a, b, c, d:

                          1           c

a
b

                        d   

    The direction of each pointer describes a ratio between normative rates of parameters. So 
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Considered columns is under construction in the matrix form by a rule (18). We shall receive:

	
	a
	b
	1
	c
	D

	a
	1
	1
	1
	1
	1

	b
	-1
	1
	1
	1
	1

	1
	-1
	-1
	1
	1
	0

	c
	-1
	-1
	-1
	1
	0

	d
	-1
	-1
	0
	0
	1


Rate of a parameter a, according to the reference order, should be the highest. Hence, the line of a matrix for a parameter a will contain only units. So hH (a) > hH (c), so 
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=1. The following in the normative order is the parameter b, for it in a line of a matrix there will be also units in all columns, except for a column a. For it hH (b) < hH (a) and 
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For the actual order received as result of activity of the concrete organization, the similar matrix of insendity is under construction:
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Where 
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The actual order frequently does not coincide with reference. It is necessary to calculate a degree of a deviation of the actual order from reference. Let in our example the actual order of parameters as the result of operation of the company does not coincide with reference:
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Here the linear order is possible because values of rates are rational numbers and they can be compared among themselves. For the actual order the similar matrix 
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is under construction, only instead of scheduled rates are estimated actual ones.

For our example we have the following matrix of insendity:

	
	a
	B
	1
	C
	d

	A
	1
	1
	1
	1
	1

	B
	-1
	1
	1
	1
	-1

	1
	-1
	-1
	1
	1
	0

	C
	-1
	-1
	-1
	1
	0

	D
	-1
	1
	0
	0
	1


The order of parameters b and d in comparison with reference is broken, that is hФ (b) < hФ (d) and h bd =-1 and h db=1. For parameters c and d, 1 and d the normative ratio is not established, therefore in a matrix of actual orders, as well as in a matrix of reference ordering, on crossing of lines and columns, appropriate to these parameters, zero stand.

The distance between M [RO] and M [AO] characterizes a degree of a deviation of actual development of the enterprise from required reference. We shall designate distance between M [RO] and M [AO] through d which is calculated under the formula:
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In our case d=4. However absolute value of distance between M [RO] and M [AO] is a littleinformative. It is necessary to normalize a measure of distinction between these matrixes which is calculated under the formula
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Where K - quantity of nonzero cells in M[ЭП], without consideration cells of the main diagonal.

R-Size normalized: 
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In a considered case k=16, and R=0,125. That is the measure of distinction between M [RO] and M [RO] is equal 0,125.

Measure of distinction is the littleoperational  concept . It is better to use concept of a measure of similarity S. Last is calculated under the formula
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In our case S=87,5 of %, that is the actual direction of development coincides with recommended on 87,5 %. At the best case the concurrence would be 100 %, in the worst - zero. Thus, financing activities of the examined enterprise can be characterized as "above the average". 

It allows to say, that the uniform parameter is determined, allowing to give a final estimation of productivity of corporate management and complex result of set of the factors influencing balance of corporate interests in various situations.

Management of the enterprise should undertake efforts in correction of the usual situation and to come nearer to balance of interests. For this purpose it is necessary to determine, what fields of activity of analyzed relations are the most problem and demand prime efforts. It is necessary to carry out further diagnostics of the arisen situation. As it is done on the basis of the offered toolkit, will be described in one of the following chapters. 

On materials of the second chapter it is possible to draw the following conclusions.

1. The initial stage of activity on regulation of corporate relations is the estimation of a degree of equation of the interests achieved to the present point of time. It shows, how much the usual position meets expectations of the various interested subjects. And their needs - are diverse and various, vary from the subject to the subject. Therefore the criterion of productivity of management of corporation should take into account various aspects of satisfaction of corporate interests and, moreover, be expressed by an integrated parameter.

2. Regulation of corporate relations on the basis of an establishment of target parameters of the activity even coordinated at all levels of corporate management, by virtue of uncertainty of an environment do not approach for an estimation of equation of corporate interests as the unpredictable consequences carry threat  to proprietors and plant managers. Besides, such way of regulation is not suitable for shareholders - outsiders and intercorporate comparisons.

3. Using methods of the comparative financial analysis at an estimation of activity of corporation, the analyst can receive rather ambiguous conclusions. So, even among the same parameters the tendencies of results can differ considerably; having similar inconsistent dynamics of parameters, it is impossible to establish an eventual result of action of set of considered factors that is to reveal, how much the researched object successfully developed; it is inconvenient to determine what spheres of operation of business are the most problem. The need for the integrated parameters generalizing separate results of activity of corporation from here follows.

4. There are various approaches of construction of generalizing parameters, among them the analysis of profitability of either cumulative assets, or an ownership capital. Besides, that they really are generalizing parameters and are the important characteristic of use by managers of the capital of the enterprise, but they express only insignificant aspect of corporate relations and consequently can not be used in an estimation of their equation. Besides the named characteristics express interests only of shareholders, and not all.

5. As investors carry out the investments in different branches, there should be a toolkit, allowing to carry out a choice of objects of investments in various branches, even very unlike, such as, for example, information technologies and extraction of economic minerals.

6. Receptions and the accounting methods established by the legislation, allow to adapt and represent the information on activity of the enterprise in light favourable to managers. Therefore it is desirable to apply such summary parameter at which calculation more parameters would be used, interconnected among themselves to complicate an opportunity of manipulation with the data. The requirement intertiement of parameters in this context is very important, otherwise only by one change of number of the parameters used during an estimation of corporate interests, a problem of reliability of financial reports can not be solved.

7. Representation about the hypothetical reference enterprise and its parameters, in our opinion, gives a trustworthy information and degrees of equation of corporate interests. Determining deviations of activity of the analyzed enterprise from reference it is possible to give distinct interpretation to the achieved results. However as against existing approaches, parameters of the reference enterprise should not be formed of the best results of activity among the similar enterprises, should be interconnected among themselves and their threshold values should be submitted in dynamics.

8. Many ratings of corporate management are constructed on observance of interests of shareholders in the field of legislative norms. Taking into account not a rarity of infringements of rights, especially of minoritarial shareholders, necessity of such ratings is obvious. But the estimation of equation of interests in corporate management should be based on ability of the capital to be repaid, instead of on legal factors of activity of corporation. The enterprises having a low rating of corporate management can bring a significant income to the shareholders and on the contrary, firm with a high rating – not to meet expectations of owners on fiscal effects. In this context the first company brings the big benefit to the proprietors and has higher estimation from their side. Therefore the analysis of activity of managers in interests of owners of corporation is necessary to carry out in a plane of financial indexations, instead of organizational - legal characteristics.

 9. Coordination of corporate relations on the basis of an added value of the share capital - one of the approaches most widespread for today in theory and practice of corporate management. However we shall note a number of the factors, not allowing to apply the given parameter as the main criterion of balance of corporate interests. Among them, impossibility of objective estimation of cost of business; not all market subjects have the identical information both about the enterprise,  and about market trends; increase of cost of business is not always an overall objective, both for proprietors, and managers of corporation; the state can apply criteria distinct from a market value that can become unexpectedness for all participants of corporate relations to an estimation of activity of the enterprises. Therefore the added value of the share capital is not exclusive criterion of corporate management and equation of corporate interests.

10. At construction of indexes of corporate management it is necessary to set system of reference points, having reached of which, it would be possible to draw a unequivocal conclusion on success of activity of managers which suits the majority of participants of corporate relations whereas considered above indexes are based on comparison of the enterprises without what it is impossible to estimate the received results. For acceptance more reasoned decisions in sphere of regulation of corporate relations there are required to establish borders of change of total indicator, thus, designating the worst and best variant of development of events.

11. In a basis of a technique of an estimation of equation of corporate interest the approach based on balance of interests, instead of their conflict should lie. The situation of conflict in interaction of economic partners is an attribute of economic inexpediency of their cooperation from positions of even one of the cooperating sides. The balance of interests of the general plan can be understood as absence of a conflict of interests. And for observance of balance of interests it not so necessarily that both sides realized the interests completely; the main thing that their interaction answered criterion of economic feasibility.

12. To properties which the measuring instrument of balance of corporate interests should have is possible to relate the following: a principle of working and developing enterprise; substantial conformity of managing influence to controlled process; informativeness; a generality of the technique used for the analysis of results of activity; operationality; methodical simplicity; the measuring instrument should be based on balance of interests, instead of their conflict; should be based on ability of the capital to be repaid, instead of on legal factors of activity of corporation; dynamic comparability and dynamic co subordination parameters.

13. The nature and quality of the organization in many respects is determined by its dynamics. It renders huge influence on variety of connections inside the organization and on a condition of an environment in which it is. Corporate relations represent a version internal and external relations of the organization, hence, dynamics is one of its main characteristics. Parameters of activity of the enterprise describing corporate interests, change in time, cumulative corporate interests also can vary in due course. Therefore, at construction of an estimation of activity of corporation, it is necessary, on the one hand, for criterion of balance of interests to give dynamic representation, on the other hand, to measure a degree of a deviation of real parameters of functioning from the given criterion.

14. Properties of dynamic comparability and dynamic cosubordination of parameters which mean, that the last should guarantee comparability in time and space of estimations of accepted decisions, that is characteristics of an economy non-comparable in a statics become comparable in dynamics. Observance of the specified order testifies to a high level of operation of business. Its infringement speaks about presence of problems. In this case hired managers operate corporation not with observance of corporate interests. Moreover, in dynamics the rate characteristics of the organization can be ranged and co subordinated as regards to each other.

15. As the basic parameters of balance of corporate interests the following parameters are used: proceeds from realization of production, the profit up to the taxation, net profit, number of the personnel, cumulative assets and the paid dividends. These parameters meet the requirements, presented to an estimation of activity of corporate management, as: correspond to a principle of acting enterprise, reflect development of the enterprise, its growth and ability to adaptation, in conditions of limitation of the information peculiar to corporate management,  the examined parameters are the most accessible; reflect the major financial characteristics for the present and potential shareholders: economic growth, the size of corporation, feedback of the advanced capital, productivity of resources, productivity, growth in prosperity of owners; the present parameters can easily be ordered in dynamics. On the basis of the submitted parameters it is possible to receive informative enough analytical conclusions about activity of managers in an establishment of balance of interests.

16. The dividend policy is one of corner stones of the coordination of corporate interests, both between shareholders, and in relations "owner - manager". It occurs by virtue of that refinancing of the profit is enough essential source of development of firm. From these positions managers are interested in reduction of a share of the net profit paid as dividends. But on the other hand, on size of dividends the majority of shareholders judges about expediency of investments so dividends render direct influence on share price. Thus, it is necessary to solve a problem of definition of compromise value of the size of paid dividend and the profit which is being at the command of the enterprise.

17. Set of corporate interests and their ordering looks like the column:
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P
PR
CA
N
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                                                                                             D

The direction of each pointer describes a ratio between normative rates of parameters. So 
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, where h (a) - growth rate of a parameter a. Submitted columns is reference dynamics of development of the company and a basis of management of corporation in interests of the majority of participants of corporate relations. The degree of approach of real dynamics to reference also will characterize a level of management of corporate systems, and also its conformity to expectations of shareholders. Besides this, it in  necessary measure describes a direction of development of the enterprise and can form a basis of monitoring of activity of corporations of various branches and scales of activity.

 18. Distinctions in economic sense of parameters complicate a choice to subjects of the market of those from them which to the greatest degree give the information on a real condition of corporate relations. Therefore the degree of achievement of reference dynamics should be expressed by a uniform integrated parameter. The similar estimation is easily interpreted, allows to compress the big information content about the achieved results and allows to carry out the comparative analysis, both with competitors, and between divisions of one enterprise. The degree of approach of actual dynamics to reference pays off as the normalized distance between matrixes which correspond to columns of real and normative dynamics. Thus, the uniform integrated parameter of equation of corporate interests is determined.

CHAPTER 3.
OBSERVANCE OF BALANCE OF INTERESTS IN THE RUSSIAN CORPORATE MANAGEMENT
3.1. An estimation of equation of corporate interests in the Russian companies
Earlier the concept of an estimation of balance of corporate interests on the basis of the analysis of dynamics of key parameters of activity of firm has been offered. By way of evidence these parameters are accepted - proceeds from realization, cumulative assets, net profit, etc. The basic conclusions of this concept are checked on an example of known Russian corporations.
Let's estimate, how much the activity of managers of the Russian enterprises corresponds to achievement of balance of cumulative interests of corporation. For these purposes we shall use data of the open financial reporting of the enterprises placed on a site of agency of disclosing of the information "SCREEN" [89]. Results of activity of some Russian corporate structures for the period 2003-2004  are presented in table 1.
Let's explain, how the enterprises for the analysis were selected. First, firms should have the corporate form of managing. Secondly, to belong to the largest Russian companies that they could be identified, and the attentive reader could obtain easily data about their activity. In this case the enterprises from a rating of 400 largest "RIA-experts" [90] are taken. In the third, in conformity with property of a generality of a technique and necessity of an estimation of the enterprises which are carrying out the activity in different fields of activity to belong to different branches. So at the generated list there are enterprises of: 
	
	
	
	
	
	
	
	
	
	
	
	
	
	Table 1

	Financial results of activity of the largest Russian corporations for the period 2003-2004 

	№ 
	The Name of corporate structure  
	Number(N) 
	Cumulative assets (CA)mln.rbl.
	Proceeds from realization (PR), mln. rbl.
	Balance profit (BP), mln.rbl.
	Net profit (NP), mln. rbl.
	Dividends, rbl. on a share

	
	
	2003 
	2004 
	2003 
	2004 
	2003 
	2004 
	2003 
	2004 
	2003 
	2004 
	2003 
	2004 

	1
	Open Society «Gazprom»
	4 795
	5 318
	2295564
	2511849
	780613,0
	887230,7
	198287,8
	210717,9
	142622,6
	161084,0
	0,69
	1,19

	2
	Open Society «Vympelcom»
	7 600
	8 965
	41 053,7
	94 771,0
	27 438,3
	24 283,0
	5 025,2
	9 723,0
	3 657,5
	7 190,3
	0,0
	0,0

	3
	Open Society «GAS»
	59 933
	54 518
	19 453,0
	16 625,5
	36 685,9
	46 654,6
	429,2
	596,6
	17,8
	79,9
	0,0
	0,0

	4
	Open Society «Trading House of GUM»
	1 657
	1 324
	2 323,4
	2 600,9
	2 651,5
	2 241,2
	436,6
	567,2
	301,7
	421,3
	0,0
	0,0

	5
	Open Society «Far East sea shipping company»
	4 518
	4 181
	4 718,5
	5 045,1
	5 512,8
	6 492,6
	577,3
	1 343,4
	432,1
	1 042,7
	0,0
	0,0

	6
	Open Society «AUTOVAS»
	118421
	117558
	103 952,0
	108 622
	107 381,0
	125 976
	6,6
	8,3
	4,7
	5,6
	6,00
	23,00

	7
	Joint-Stock Company «AK Alrosa»
	39 578
	37 561
	102 353,2
	110 971
	56 752,3
	64 268,7
	13 157,8
	17 625,1
	9 663,1
	13 916,6
	6 000,0
	9 000,0

	8
	Open Society «Aeroflot»
	14714
	14735
	20354,9
	24295,7
	48 527,4
	56 377,2
	5 496,8
	8 266,5
	3 978,0
	6 330,1
	0,43
	0,70

	9
	Open Society «The Vimm-Bill-Dann Food stuffs»
	310
	303
	12 265,0
	12 138,7
	470,5
	425,7
	152,7
	176,9
	94,3
	118,3
	0,0
	0,0

	10
	Open Society «Volga»
	3 917
	3 819
	3 801,3
	5 266,0
	5 950,1
	6 053,6
	-73,6
	399,7
	-161,1
	250,0
	0,0
	0,0

	11
	Open Society «Kondopoga»
	7 287
	7 499
	9 111,1
	10 147,9
	6 091,8
	7 984,4
	14,7
	383,2
	132,4
	383,8
	4,0
	5,0

	12
	Open Society «Red October»
	3 321
	3 217
	2 773,5
	2 835,1
	3 957,3
	4 530,5
	407,8
	435,1
	298,4
	244,1
	1,21
	1,21

	13
	Open Society «Lebedjanski»
	2955
	3656
	2 947,9
	4 517,0
	8 146,5
	10 571,5
	1 339,5
	2 270,4
	1 012,0
	1 692,4
	9,82
	0,0

	14
	Open Society «Lenenergo»
	14 839
	14 011
	49 225,4
	54 497,6
	26 623,4
	30 189,5
	436,6
	1 006,7
	219,3
	840,5
	0,1366
	0,1905

	15
	Open Society «Lukoil»
	1879
	1925
	227 089,1
	287 317
	261 916,4
	364 799
	61 384,1
	103 653
	48 041,9
	78 027,8
	24,0
	28,0

	16
	Open Society «Magnitogorsk metallurgical combine»
	34 259
	31 868
	74 869,7
	128 294
	88 638,7
	133 544
	27 348,1
	44 134,3
	20 371,2
	33 446,5
	0,027
	1,34

	17
	Open Society «Megaphone»
	1 165
	1 540
	26 488,1
	53 111,8
	13 504,1
	18 605,4
	4 842,1
	4 290,2
	3 694,7
	3 130,7
	0,0
	0,0

	18
	Open Society «Mechel»
	24 987
	24713
	16 587,6
	23 004,6
	25 678,3
	44 421,9
	1 122,3
	4 787,4
	805,0
	3 567,8
	0,0
	0,0

	19
	Open Society «Mosenergo»
	47 814
	47382
	126 674,9
	132 047
	69 605,0
	89 341,0
	3 197,6
	5 013,1
	1 731,0
	2 207,7
	0,0217
	0,0221

	20
	Open Society «Mobile telesystems»
	8 084
	10 530
	97 858,5
	119 007
	48 201,4
	61 744,7
	18 411,2
	20 532,8
	13 310,0
	362 538
	3,202175
	5,7520

	21
	Open Society «Izhevsk machine plant»
	256
	161
	7 392,8
	7 346,4
	40,6
	421,1
	5,9
	10,6
	21,6
	1,3
	0,0
	0,0

	22
	Open Society «Corporation «Irkut»
	15 609
	11 265
	23 967,8
	27 220,9
	13 072,2
	18 542,3
	327,2
	1 188,7
	130,8
	841,2
	0,040
	0,1

	23
	Open Society «Kazan helicopter factory»
	7 366
	7 351
	8 396,5
	7 816,9
	6 713,3
	5 548,9
	1 012,4
	254,2
	723,0
	190,4
	0,08
	0,0

	
	
	 
	 
	
	
	
	
	
	Continuation of the table 1

	№ 
	The Name of corporate structure   
	Number (N) 
	Cumulative assets (CA), mln.rbl.
	Proceeds from realization (PR), mln. rbl.
	Balance profit (BP), mln.rbl.
	Net profit (NP), mln. rbl.
	Dividends, rbl. on a share

	
	
	2003 
	2004 
	2003 
	2004 
	2003 
	2004 
	2003 
	2004 
	2003 
	2004 
	2003 
	2004 

	24
	Open Society «Concern «the Guelder-rose»
	2 714
	2 481
	3 638,5
	4 842,2
	4 845,4
	5 196,1
	774,9
	755,8
	590,5
	549,5
	7,5
	12,36

	25
	Open Society «Novorossisk seaport»
	4024
	4040
	9 475,6
	10 659,3
	4 775,4
	4 806,7
	2 235,9
	1 966,8
	1 666,9
	1 457,1
	0,015
	0,015

	26
	Open Society «Novolipetsk metallurgical combine»
	40 981
	39 433
	71 527,1
	114 125
	75 026,2
	126 181
	29 897,4
	65 599,0
	22 568,9
	49 849,1
	0,6045
	1,8

	27
	Open Society «Noizidler Syktuvkar»
	5 532
	5 548
	11 668,5
	12 240,3
	10 475,7
	12 650,1
	1 928,2
	2 015,1
	1 413,5
	1 461,2
	1323,0
	1280,0

	28
	Open Society «Norilsk nickel»
	62 685
	59 978
	257 170,9
	317 435
	135 326,9
	163 376
	53 756,1
	70 558,7
	36 483,9
	51 143,6
	42100000
	69400000

	29
	Open Society «First channel»
	2 063
	2 129
	6 580,8
	7 256,8
	9 504,5
	10 221,5
	2 621,7
	928,6
	2 076,8
	709,5
	0,0
	0,0

	30
	Open Society «of the R O S «EU of Russia»
	3 463
	2 119
	322 029,1
	335 498
	51 666,8
	34 460,7
	32 636,1
	27 232,5
	24 605,0
	24 068,5
	0,0469
	0,0559

	31
	Open Society «RBC Information Systems»
	110
	175
	561,4
	1 397,7
	27,5
	246,4
	1,5
	-4,6
	0,6
	-4,5
	0,0
	0,0

	32
	Open Society «Rostelecom»
	28 185
	25 561
	43 918,9
	44 596,1
	29 927,9
	37 470,5
	10 693,2
	9 780,9
	7 899,3
	7 221,3
	0,8781
	1,4593

	33
	Open Society «Leasing»
	88
	112
	25 606,0
	28 591,4
	2 406,5
	4 324,2
	1 646,1
	1 173,4
	1 245,2
	868,5
	18000000
	185000000

	34
	Open Society «Sibneft»
	768
	1 069
	143 319,9
	172 434
	112 821,7
	183 638
	4 176,4
	62 853,1
	2 941,0
	45 576,3
	7,90
	13,9

	35
	Open Society «Silvinit»
	10 394
	10 423
	9 638,4
	10 561,6
	8 299,3
	10 332,6
	696,7
	2 771,5
	547,6
	2 067,5
	7,0
	26,0

	36
	Open Society «JFC «System»
	308
	267
	110 952,3
	165 493
	1 574,9
	3 128,9
	88 723,0
	50 994,0
	67 622,1
	50 864,9
	18,5
	26,0

	37
	Open Society «Surgutneftegaz»
	85 723
	82 717
	535 637,1
	645 034
	213 335,3
	288 064
	61 876,5
	101 680
	17 371,2
	65 859,1
	0,14
	0,4

	38
	Open Society «Tyumen oil company »
	461
	468
	194 198,3
	293 041
	99 059,9
	151 616
	1 424,0
	650,4
	1 103,1
	402,6
	0,0
	0,0

	39
	Open Society «Transnefteproduct»
	271
	266
	7 694,4
	11 294,3
	7 984,9
	9 403,5
	1 762,2
	4 477,4
	1 106,2
	3 242,7
	0,079
	0,0

	40
	Open Society «Transneft»
	427
	426
	75 144,0
	82 319,9
	108 669,5
	142 917
	18 365,6
	7 254,8
	15 845,8
	5 003,7
	509,6
	0,0

	41
	Open Society «Uralkali»
	15 139
	13 143
	11 921,3
	13 596,6
	8 356,9
	11 685,1
	1 270,3
	3 776,8
	932,3
	2 893,2
	0,21
	0,75

	42
	Open Society «TH CUS»
	1 075
	468
	1 205,6
	1 340,0
	1 048,4
	1 510,1
	115,5
	68,5
	77,7
	45,7
	0,0
	0,0

	43
	Open Society «Severstal»
	36 980
	36 049
	74 211,9
	131 773
	81 735,2
	130 376
	24 555,8
	52 669,8
	18 809,0
	39 615,9
	427
	375

	44
	Open Society «Seventh continent»
	6 852
	8 007
	1 839,5
	6 151,7
	10 493,2
	14 531,5
	223,2
	1 142,8
	153,0
	848,8
	0,0
	0,0

	45
	Open Society «Airline «Siberia»
	5 182
	3 149
	8 891,8
	9 001,0
	11 178,3
	15 067,7
	21,7
	-853,6
	28,8
	-838,7
	0,0
	0,0


- oil and gas extraction: "Gazprom", "Lukoil", "Sibneft", etc.;
- motor industry: "AUTOVAS", "GAS";
- telecommunications: "Vympelcom", « Mobile telesystems », "Rostelecom", etc.;
- extractions of gold and diamonds: «Alrosa»;
- metallurgy: « Magnitogorsk metallurgical combine », « Norilsk nickel », « Novolipetsk metallurgical combine », etc.;
- the chemical industry: «Silvinit», «Uralkali», etc.;
- the food-processing industry: « VIMM-BILL-DANN Food stuffs », « Red October », etc.;
- timberprocessing industry: "Volga", « Nojzidler Syktyvkar », "Kondopoga", etc.;
- electric power industry: « the Russian Open Society "United Power Systems" of Russia », "Mosenergo", «Lenenergo», etc.;
- transport: "Aeroflot", « Far East sea shipping company », "Transneft", etc.;
- retail trade: "Central Department Store",  «TH CUS», « the Seventh continent »;
- mass media: « the First channel », « RBC Information systems »;
- the defensive industry: «Ircut», « the Kazan helicopter factory »;
- the financial companies: "LEASING", "System";
- mechanical engineering: « the Izhevsk machine-building factory », etc.
It is necessary to add, that inside of branches of a field of activity of the enterprises, also can essentially differ. Within the framework of food-processing industry « Red October » makes sweets, and "VIMM-BILL-DANN" - milk and juices. Among the transport companies there are air carriers - "Aeroflot", sea carriers - « Far East sea shipping company » and petrowire systems - "Transneft", etc. That is the principle of a generality of an estimation should be applied both to the enterprises of different branches, and to the enterprises of various directions of activity within the framework of one branch.
Fourthly, among the analyzed enterprises should be both profitable, and having negative profitableness.
For an estimation of changes in activity of the above-stated firms, we shall present their results in the form of quasitempts calculated on a rule (2.12). (Table 2). Application of quasitemps is explained by presence of negative parameters of profit on  some of the enterprises.
Some corporations provide growth of all parameters describing balance of interests, to them concern, for example "Gazprom", "Aeroflot", "Lukoil" and others. At the table there are also companies on which growth of parameters is observed under all characteristics, except for one of the major - dividends. Among them, «Lebedjanski», «the Seventh continent», etc. There are enterprises on which  under a number of parameters the situation is quite good , on another is not present, that is it is impossible to say something certain in occasion of balance of interests in this case. There are also enterprises, on which there are problems with the majority of parameters, for example, «the Kazan helicopter factory». On the presented data it is impossible to make a complete picture about a degree of equation of corporate interests, by virtue of that parameters are considered separately. For reception of an unequivocal estimation of corporate management in interests of the majority of the interested sides, we shall take advantage of the technique described in the previous chapter. We shall disassemble its application on an example of the largest Russian corporation - "Gazprom", data about  results of activity for 2003 - 2004 are presented in table 3.
In last column of table 2 similarity of dynamics of real parameters of balance of corporate interests to their ideal dynamics is calculated. About its economic sense and rules of calculation we shall talk later.
	
	
	
	
	
	
	
	Table 2

	Rates of growth of the basic financial parameters of activity of  the largest Russian corporations for the period 2003-2004 

	№ 
	The Name of corporate structure 
	Number (N)
	Cumulative assets (CA)
	Proceeds from realization  (PR)
	Balance profit (BP)
	Net profit (NP)
	Dividends (D)
	Similarity to reference dynamics 

	1
	Open Society «Gazprom»
	1,109
	1,094
	1,137
	1,063
	1,129
	1,725
	68,75%

	2
	Open Society «Vympelcom»
	1,180
	2,308
	0,885
	1,935
	1,966
	0,000
	62,50%

	3
	Open Society «GAS»
	0,910
	0,855
	1,272
	1,390
	4,501
	0,000
	75,00%

	4
	Open Society «Trading House of GUM»
	0,799
	1,119
	0,845
	1,299
	1,397
	0,000
	75,00%

	5
	Open Society «Far East sea shipping company»
	0,925
	1,069
	1,178
	2,327
	2,413
	0,000
	87,50%

	6
	Open Society «AUTOVAS»
	0,993
	1,045
	1,173
	1,255
	1,203
	3,833
	87,50%

	7
	Joint-Stock Company «AK Alrosa»
	0,949
	1,084
	1,132
	1,340
	1,440
	1,500
	93,75%

	8
	Open Society «Aeroflot»
	1,001
	1,194
	1,162
	1,504
	1,591
	1,628
	93,75%

	9
	Open Society «The Vimm-Bill-dann Food stuffs»
	0,977
	0,990
	0,905
	1,159
	1,255
	0,000
	62,50%

	10
	Open Society «Volga»
	0,975
	1,385
	1,017
	-5,431
	-1,552
	0,000
	75,00%

	11
	Open Society «Kondopoda»
	1,029
	1,114
	1,311
	26,103
	2,900
	1,250
	93,75%

	12
	Open Society «Red October»
	0,969
	1,022
	1,145
	1,067
	0,818
	1,000
	56,25%

	13
	Open Society «Lebedjansky»
	1,237
	1,532
	1,298
	1,695
	1,672
	0,000
	81,25%

	14
	Open Society «Lenenergo»
	0,944
	1,107
	1,134
	2,306
	3,833
	1,395
	93,75%

	15
	Open Society «Lukoil»
	1,024
	1,265
	1,393
	1,689
	1,624
	1,167
	93,75%

	16
	Open Society «Magnitogorsk metallurgical combine»
	0,930
	1,714
	1,507
	1,614
	1,642
	49,630
	75,00%

	17
	Open Society «Megaphone»
	1,322
	2,005
	1,378
	0,886
	0,847
	0,000
	31,25%

	18
	Open Society «Mechel»
	0,989
	1,387
	1,730
	4,266
	4,432
	0,000
	87,50%

	19
	Open Society «Mosenergo»
	0,991
	1,042
	1,284
	1,568
	1,275
	1,019
	81,25%

	20
	Open Society «Mobile telesystems»
	1,303
	1,216
	1,281
	1,115
	27,238
	1,796
	68,75%

	21
	Open Society «Izhevsk machine plant»
	0,629
	0,994
	10,384
	1,800
	0,062
	0,000
	43,75%

	22
	Open Society «Corporation «Irkut»
	0,722
	1,136
	1,418
	3,633
	6,429
	2,500
	93,75%

	23
	Open Society «Kazan helicopter factory»
	0,998
	0,931
	0,827
	0,251
	0,263
	0,000
	6,25%

	24
	Open Society «Concern «the Guelder-rose»
	0,914
	1,331
	1,072
	0,975
	0,931
	1,648
	43,75%


	
	
	
	
	
	
	Continuation of the table 2

	Rates of growth of the basic financial parameters of activity of  the largest Russian corporations for the period 2003-2004

	№ 
	The Name of corporate structure 
	Number (N)
	Cumulative assets (CA)
	Proceeds from realization (PR)
	Balance profit (BP)
	Net profit (NP)
	Dividends (D)
	Similarity to reference dynamics 

	25
	Open Society «Novorossisk seaport»
	1,004
	1,125
	1,007
	0,880
	0,874
	1,000
	37,50%

	26
	Open Society «Novolipetsk metallurgical combine»
	0,962
	1,596
	1,682
	2,194
	2,209
	2,978
	93,75%

	27
	Open Society «Noizidler Syktuvkar»
	1,003
	1,049
	1,208
	1,045
	1,034
	0,967
	62,50%

	28
	Open Society «Norilsk nickel»
	0,957
	1,234
	1,207
	1,313
	1,402
	1,648
	87,50%

	29
	Open Society «First channel»
	1,032
	1,103
	1,075
	0,354
	0,342
	0,000
	31,25%

	30
	Open Society «of the R O S «EU of Russia»
	0,612
	1,042
	0,667
	0,834
	0,978
	1,192
	56,25%

	31
	Open Society «RBC Information Systems»
	1,591
	2,490
	8,957
	-3,088
	-7,917
	0,000
	37,50%

	32
	Open Society «Rostelecom»
	0,907
	1,015
	1,252
	0,915
	0,914
	1,662
	50,00%

	33
	Open Society «Leasing»
	1,273
	1,117
	1,797
	0,713
	0,697
	10,278
	37,50%

	34
	Open Society «Sibneft»
	1,391
	1,203
	1,628
	15,050
	15,497
	1,761
	93,75%

	35
	Open Society «Silvinit»
	1,003
	1,096
	1,245
	3,978
	3,776
	3,714
	93,75%

	36
	Open Society «JFC «System»
	0,867
	1,492
	1,987
	0,575
	0,752
	1,405
	43,75%

	37
	Open Society «Surgutneftegaz»
	0,965
	1,204
	1,350
	1,643
	3,791
	2,857
	93,75%

	38
	Open Society «Tyumen oil company»
	1,015
	1,509
	1,531
	0,457
	0,365
	0,000
	37,50%

	39
	Open Society «Transnefteproduct»
	0,982
	1,468
	1,178
	2,541
	2,931
	0,000
	81,25%

	40
	Open Society «Transneft»
	0,998
	1,095
	1,315
	0,395
	0,316
	0,000
	31,25%

	41
	Open Society «Uralkali»
	0,868
	1,141
	1,398
	2,973
	3,103
	3,571
	93,75%

	42
	Open Society «TH CUS»
	0,435
	1,111
	1,440
	0,593
	0,589
	0,000
	43,75%

	43
	Open Society «Severstal»
	0,975
	1,776
	1,595
	2,145
	2,106
	0,878
	75,00%

	44
	Open Society «Seventh continent»
	1,169
	3,344
	1,385
	5,121
	5,548
	0,000
	87,50%

	45
	Open Society «Airline «Siberia»
	0,608
	1,012
	1,348
	-39,311
	-29,154
	0,000
	37,50%

	 
	On the average on the presented corporations
	 
	 
	 
	 
	 
	67,50%


Here for presentation in last two columns the information on recommended and actual dynamics of parameters is presented. Apparently from the table the divergence between demanded and valid is not present. Dynamic of separate parameters corresponds to the standard norms, and on the basis of the similar information it is possible to draw a conclusion on equation of corporate interests.
	Table 3

	Parameters of a coordination of interests of Open Society «Gazprom» 2003( 2004 

	 
	Coefficients
	Designation
	Periods
	Dynamics recommended
	Dynamics

real

	
	
	
	2003
	2004
	
	

	
	Number
	N
	4795
	5318
	Growth
	Growth

	
	Cumulative assets
	CA
	2295564,3
	2511848,7
	Growth
	Growth

	
	Proceeds from realization
	PR
	780613,0
	887230,7
	Growth
	Growth

	
	Balance profit
	BP
	198287,8
	210717,9
	Growth
	Growth

	
	Net profit
	NP
	142622,6
	161084,0
	Growth
	Growth

	 
	Dividends
	D
	0,690
	1,190
	Growth
	Growth


However it is necessary to check up this hypothesis in the context of dynamic comparability and dynamic co subordination of parameters. We shall calculate rates of parameters of corporate interests of Open Society "Gazprom". (Table 4).
	Table 4

	Rates of parameters of activity of Open Society «Gazprom» 2003( 2004

	 
	Coefficients
	Designation
	Rates
	Rates preferable

	
	
	
	
	

	
	Number
	N
	1,109
	>1

	
	Cumulative assets
	CA
	1,094
	>1

	
	Proceeds from realization
	PR
	1,137
	>1

	
	Balance profit
	BP
	1,063
	>1

	
	Net profit
	NP
	1,129
	>1

	 
	Dividends
	D
	1,725
	>1


Here the information on recommended rates for comparison of actual and normative parameters is published. Also we make a preliminary conclusion about success of functioning.
Further it is necessary to present columns of equation of corporate interests:

In the matrix form by a rule (2.18). (Table 5).
	
	
	
	Table 5

	Matrix of the column of equation of corporate interests

	 
	Caliber
	N
	CA
	PR
	BP
	NP
	D

	
	
	
	
	
	
	
	

	Caliber
	1
	-1
	-1
	-1
	-1
	-1
	-1

	N
	1
	1
	-1
	-1
	-1
	-1
	0

	CA
	1
	1
	1
	-1
	-1
	-1
	0

	PR
	1
	1
	1
	1
	-1
	-1
	0

	BP
	1
	1
	1
	1
	1
	-1
	0

	NP
	1
	1
	1
	1
	1
	1
	0

	D
	1
	0
	0
	0
	0
	0
	1


Let's remind, that the direction of each arrow describes a ratio between normative rates of parameters. So NP            P means Rate (NP)               Rate (P). As caliber the common reference point for rates of all parameters - unit acts. The parameter D (the paid dividends) is compared only with calibre, with other parameters there is no opportunity of comparison by virtue of uncertainty dividend politics, therefore on crossing of a line and column D with lines and the columns corresponding other parameters zero stand. Other cells of a matrix are filled depending on that on what crossing of lines and columns they are. If rate of a parameter of a line should be more rate of a parameter of a column on their crossing unit is put. If rate of a parameter of a line grows more slowly than rate of a parameter of a column, a minus unit. The matrix for actual values of parameters of cumulative corporate interests of "Gazprom" (Table 6) similarly is under construction.
	
	
	
	Table 6

	Matrix of actual parameters of activity of Open Society «Gazprom» for the period 2003-2004 

	 
	Caliber
	N
	CA
	PR
	BP
	NP
	D

	
	
	
	
	
	
	
	

	Caliber
	1
	-1
	-1
	-1
	-1
	-1
	-1

	N
	1
	1
	1
	-1
	1
	-1
	0

	CA
	1
	-1
	1
	-1
	1
	-1
	0

	PR
	1
	1
	1
	1
	1
	1
	0

	BP
	1
	-1
	-1
	-1
	1
	-1
	0

	NP
	1
	1
	1
	-1
	1
	1
	0

	D
	1
	0
	0
	0
	0
	0
	1


Here the infringement of the normative order (2.18) can be observed. So it is visible, that cumulative assets (СА) grow more faster rates in relation to balance profit (BP), 1,094 against 1,063 (Table 4). Therefore on crossing of line СА and column BP stands « - 1 », instead of «1» as that is demanded with the reference order. There are also other divergences of actual dynamics from reference, for example pair of parameters «СА-N» and «PR-NP», etc.
Let's calculate under the formula (2.20) the degree of a deviation of the achieved balance of corporate interests from demanded normative. For this purpose we shall subtract from elements of a matrix of the column of equation of the corporate interests, elements of a matrix of actual parameters corresponding to them. It means, that the difference of the parameters standing on crossing of same lines and columns of considered matrixes undertakes. We shall note also, that the module of a difference is paid off. For convenience of calculations it is possible to construct an intermediate matrix of deviations of real values of parameters from reference. (Table 7).
In those cells where stand "two", the deviation of parameters from reference balance of corporate interests and where zero - are not present is observed. Then, according to the formula (2.20) it is summarized all elements of a matrix of table 7, we receive d=20, that is the distance between a matrix of equation of corporate interests and a matrix of actual parameters of Open Society " Gazprom " is equal 20.
	Table 7

	Deviation of parameters of normative and actual balance of corporate interests 

	 
	Caliber
	N
	CA
	PR
	BP
	NP
	D

	
	
	
	
	
	
	
	

	Caliber
	0
	0
	0
	0
	0
	0
	0

	N
	0
	0
	2
	0
	2
	0
	0

	CA
	0
	2
	0
	0
	2
	0
	0

	PR
	0
	0
	0
	0
	2
	2
	0

	BP
	0
	2
	2
	2
	0
	0
	0

	NP
	0
	0
	0
	2
	0
	0
	0

	D
	0
	0
	0
	0
	0
	0
	0


However the turned out size is difficultly interpreted, as borders of change of a parameter are not designated, and it is not led to the dimension usually used on  practice by market subjects. For elimination of this effect it is normalized the received distance under the formula (2.21):
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 (2.21)
d 
 - 
 Distance between matrixes, in our case equally 20;
K 
 - 
 Amount of nonzero cells in a matrix of equation of corporate interests, without consideration cells of the main diagonal, in the considered example - 32.
We receive, that the measure of distinction R for Open Society "Gazprom " makes - 0,3125. However the use of a measure of distinction in an estimation of corporate management does not answer the principle of balance of interests, and corresponds to a principle of the conflict of interests more likely. Therefore it is more expedient to estimate the measure of similarity of the reference and actual order of parameters. (the  formula 2.22)
As a result we receive, that activity of managers of "Gazprom" on achievement of balance of interests of participants of corporate relations corresponds to the declared requirements only on 68,75 % that it is possible to characterize as - « hardly above an average ». At the best it is possible to achieve 100 %-s' concurrences, in the worst - 0 %.
On an example of "Gazprom" it is visible, that achievement of high parameters in separate fields of activity does not guarantee high results on all set, especially when principles of dynamic comparability and dynamic co subordination are realized. Analyzing table 4 made a conclusion about a high level of equation of corporate interests in "Gazprom", however the picture varies at dynamic representation of balance of interests, and quality of corporate management decreases from high to an average. That, we have considerably specified and have raised the validity of an estimation of activity of managers in corporate interests.
  The level of equation of interests on other corporations is paid off in the same way. Results of calculations are presented in an extreme right column of table 2. For convenience of the analysis we shall reduce obtained data in one table (Table 8).
It is represented, that with development of the share market and institute of the private investment, the considered estimations will be reflected in market cost of corporate associations. The enterprises which do not follow reference dynamics, will i be estimated by investors on a low level so to have  low market cost and on the contrary the companies which have achieved reference growth, will have the highest cost. 
The constructed measuring instruments can have wide application. At an estimation of results of activity of managers by shareholders of the company, at the analysis of investment appeal of the enterprises and decision-making of investment character, in the comparative analysis of economic activities of the enterprises being both competitors, and the enterprises of other branches, in the factorial analysis of end results of activity of corporate systems, for an estimation of functioning of the enterprises, availability of the information about which is limited, etc. Being a complex and informative parameter, nevertheless, it allows to avoid problems which arise at use of traditional methods of the analysis, such as necessity of the account of specificity of branch and the sizes of the enterprise, incomparability of the diverse parameters, essential distinctions in tendencies of separate characteristics of activity of the enterprise.


	


	
	
	
	Table 8

	Degree of equation of corporate interests among leading Russian companies in 2004

	№ 
	The name of corporate structure
	Similarity to reference dynamics (%)
	№ 
	The name of corporate structure
	Similarity to reference dynamics (%)

	1
	Open Society «Gazprom»
	68,75
	24
	Open Society «Concern «the Guelder-rose»
	43,75

	2
	Open Society «Vympelcom»
	62,50
	25
	Open Society «Novorossisk seaport»
	37,50

	3
	Open Society «GAS»
	75,00
	26
	Open Society «Novolipetsk metallurgical combine»
	93,75

	4
	Open Society «Trading House of GUM»
	75,00
	27
	Open Society «Noizidler Syktuvkar»
	62,50

	5
	Open Society «Far East sea shipping company»
	87,50
	28
	Open Society MMC «Norilsk nickel»
	87,50

	6
	Open Society «AUTOVAS»
	87,50
	29
	Open Society «First channel»
	31,25

	7
	Joint-Stock Company «AK Alrosa»
	93,75
	30
	Open Society «of the R O S «EU of Russia»
	56,25

	8
	Open Society «Aeroflot»
	93,75
	31
	Open Society «RBC Information Systems»
	37,50

	9
	Open Society «The Vimm-Bill-Dann Food stuffs»
	62,50
	32
	Open Society «Rostelecom»
	50,00

	10
	Open Society «Volga»
	75,00
	33
	Open Society «Leasing»
	37,50

	11
	Open Society «Kondopoga»
	93,75
	34
	Open Society «Sibneft»
	93,75

	12
	Open Society «Red October»
	56,25
	35
	Open Society «Silvinit»
	93,75

	13
	Open Society «Lebedjanski»
	81,25
	36
	Open Society «JFC «System»
	43,75

	14
	Open Society «Lenenergo»
	93,75
	37
	Open Society «Surgutneftegaz»
	93,75

	15
	Open Society «Lukoil»
	93,75
	38
	Open Society «Tyumen oil company»
	37,50

	16
	Open Society «Magnitogorsk metallurgical combine»
	75,00
	39
	Open Society «Transnefteproduct»
	81,25

	17
	Open Society «Megaphone»
	31,25
	40
	Open Society «Transneft»
	31,25

	18
	Open Society «Mechel»
	87,50
	41
	Open Society «Uralkali»
	93,75

	19
	Open Society «Mosenergo»
	81,25
	42
	Open Society «TH CU S»
	43,75

	20
	Open Society «Mobile telesystems»
	68,75
	43
	Open Society «Severstal»
	75,00

	21
	Open Society «Izhevsk machine plant»
	43,75
	44
	Open Society «Seventh continent»
	87,50

	22
	Open Society «Corporation «Irkut»
	93,75
	45
	Open Society «Airline «Siberia»
	37,50

	23
	Open Society «Kazan helicopter factory»
	6,25
	On the average on the presented corporations
	67,50


In the table there is no enterprise with 100 %-s' balance of interests of participants of corporate relations. In the best way business at « Novolipetsk metallurgical combine », «Alrosa», "Aeroflot", "Sibneft", «Silvinita», "Surgutneftegaz", «Lenenergo», "Lukoil", «Ircut» here are. The degree of approach to the greatest possible balance of interests at them is equal - 93,75 %. At half from the enterprises with a high level of corporate management as one of the main shareholders the state acts. Among them, «Alrosa», "Aeroflot", «Lenenergo», «Ircut». It contradicts the developed stereotype, that the state cannot as it is necessary to supervise the activity of the managing directors employed by it and consequently cannot be the effective proprietor. The similar phenomenon can be explained by that the state has more essential opportunities of control of the economic organizations dependent on it and processes proceeding in them in comparison with private investors. The given circumstance motivates managers of the enterprises with the state participation honesty to observe interests of proprietors.
At the same time, examining the table, it is possible to notice, that among the presented enterprises there are such at which quality of management is at very low level. «The Kazan helicopter factory», its parameter of equation makes only 6,25 %. It can mean, that either the enterprise is in deep, permanent financial crisis and the actions of managers undertaken on correction of a situation do not achieve necessary results, or they work especially in personal interests, ignoring requirements of shareholders who cannot organize due proprietor control. Both in that, and in other case one of outputs will be the change of existing management.
As to individual results of the Russian enterprises they are characterized unequivocally with table 8. Owing to that borders of change of a parameter - from 0 % up to 100 % are set, and its values are presented in common  dimension, obtained data are easily enough interpreted. However it is necessary to designate distinctions between such variety of results which will allow to calculate summary parameters on separate sets of corporations, to define to what type of equation of interests this or that concerns the enterprises, will give an opportunity of their substantial comparison, otherwise we cannot catch structure of the Russian corporate sector, a role of it separate groups, their specificity. Therefore for the further analysis of parameters it is expedient to group and classify them to the certain attributes. Moreover, the grouping of the received results will give the generalized picture on the Russian corporate sector.
3.2. Classification of the Russian enterprises on equation of corporate interests
For reference of corporation to that  or other class, as criterion we shall accept a degree of equation of the corporate interests, presented in table 8. As a scale of classification we offer the following:
	From 0 up to 20%
	- there is no level of equation of interests, managers do not aspire to observe corporate interests;

	From 20 % up to 30%
	- a low level of equation of corporate interest, however, there are restrictions in activity of the managers, compelling them on some parameters to show worthy results;

	From 30 % up to 40%
	- below an average  level of equation of corporate interests, for maintenance of the high social status managers achieve high results of the separate parameters which were  equitable to their specific interests;

	From 40 % up to 50%
	- the average level of equation of corporate interests, from owners is organized the partial control that promotes observance of interests not only managers, but also some key proprietors;


	From 50 % up to 60%
	- above an average equation of corporate interests, have achieved a level of equation of the corporate interests, allowing to function  the enterprise without significant conflicts, there are preconditions for successful strategic development of corporate relations;

	From 60 % up to 70%  
	- the high level of equation of corporate interests, activity of managers is a signal for potential investors about aspiration to observe their financial interests irrespective of the sum of their contribution of activity of the enterprise;

	  From 70 % up to 80%  
	- very high level of equation of corporate interests, interests of managers coincide with interests of the majority of participants of corporate relations, however in separate directions of activity interests of managers prevail;

	From 80 % up to 90%  
	- very high level of equation of corporate interests, moral and material satisfaction of managers directly depends on achievement of balance of corporate interests, strong shareholders not only have organized the effective intracorporate control, but also could employ management were equitable their interests;

	From 90 % up to 100 %
	- the maximum degree of equation of corporate interests, all participants of corporate relations are satisfied by the achieved results, managers - professionals of the highest level, managed to coordinate the interests with interests of other subjects, to development of the enterprise in the near future nothing threatens by virtue of high ability to correspond to expectations of interests.


The similar gradation follows from logic of the constructed measuring instrument, is natural continuation of the criterion though can suppose the certain specifications proceeding from needs, propensities and preferences of the concrete investor. Nevertheless, in the most common case we will use namely this scale as it differentiated enough, characterizes a wide spectrum of results of corporate relations, has equal intervals, is easily interpreted, and submits data in a compact foreseeable kind.
According to table 8, using the presented scale, we shall group considered corporations by degrees of equation of corporate interests (table 9). For this purpose we shall calculate frequencies of each group of a scale, that is, we shall define, how often meets those or other variants of balance of interests in considered line.
On the presented 45 firms it is possible to draw the following conclusions: more than 42 % of the enterprises have achieved a high level (> 80 %) equation of corporate interests. The given enterprises correspond to the most optimistic expectations of investors. Supporting their trust, the companies with confidence can look ahead, as all their undertakings will be supplied by capitals of the financial markets, that, certainly, promotes achievement even the most courageous purposes. Besides the situation of the conflict of participants of corporate relations is practically excluded in this case, that most likely will lead to improvement of work of managing directors as they will not need to distract the efforts for the sanction of corporate conflicts, and they can direct them completely on maintenance of growth of productivity of the company. A final analysis of such activity should become increase in set of well-being, both participants of corporate relations, and a society as a whole.
	Table 9

	Distribution of the Russian corporations on equation of corporate interests in 2004

	Degree of equation of corporate interests, %
	The Level of equation of corporate interests 
	Number of the companies

	
	
	Absolute
	In percentage to a result

	0-20
	Is absent
	1
	2,22

	20-30
	Very low
	0
	0,00

	30-40
	Low
	8
	17,78

	40-50
	Below an average
	5
	11,11

	50-60
	Average
	2
	4,44

	60-70
	Above an average
	5
	11,11

	70-80
	High
	5
	11,11

	80-90
	Very high
	8
	17,78

	90-100
	The maximum
	11
	24,44

	In total
	 
	45
	100,00


22 more % of the companies have a degree of equation of corporate interests above an average and high, that is it is more than half of considered companies  have built corporate relations so, that the majority of corporate interests is observed, managers are professional enough also their priorities the establishment of steady balance of interests is. Quite probably it occurs by virtue of « rigid financial restriction », already mentioned above  the essence of which consists in that, aspiring to achievement of own purposes, managers resort to external sources of financing which become accessible only at observance of the certain requirements of the market, in particular on observance of interests of investors and shareholders. To involve the external capital managers are compelled, even partially, to correspond to requirements of the financial market. Nevertheless, it does not reduce value of the developed situation and the fact is pleasant, that the most part of the enterprises has a degree of equation of corporate interests above an average.
However guards that fact, that essential enough part of the enterprises (about 20 %) has a low level of equation of interests. In what the basic problems of these enterprises consist and what is necessary to do for correction of this situation , we shall disassemble in the following chapter. Now we shall increase the number of the considered enterprises from 45 up to 131 and we shall analyze how the situation with balance of corporate interests for some years among the largest Russian corporations varies.
In the appendix 1 data about activity of the largest Russian enterprises with calculation of a degree of achievement of balance of corporate interests for the period 2002- 2004  are presented. According to the table we shall group the enterprises as it has been made for 45 firms (table 10).
	
	
	
	
	Table 10

	Distribution of the Russian corporations on equation of corporate interests in 2002-2004

	Degree of equation of corporate interests, %
	The Level of equation of corporate interests
	Number of the companies

	
	
	2002 
	2003 
	2004 

	
	
	Absolute
	In %% to  result
	Absolute
	In %% to  result
	Absolute
	In %% to  result

	0-20
	Is absent
	15
	11,45
	3
	2,29
	9
	6,87

	20-30
	Very low
	10
	7,63
	11
	8,40
	5
	3,82

	30-40
	Low
	31
	23,66
	24
	18,32
	13
	9,92

	40-50
	Below an average
	16
	12,21
	14
	10,69
	14
	10,69

	50-60
	Average
	9
	6,87
	7
	5,34
	7
	5,34

	60-70
	Above an average
	13
	9,92
	14
	10,69
	11
	8,40

	70-80
	High
	6
	4,58
	6
	4,58
	9
	6,87

	80-90
	Very high
	22
	16,79
	33
	25,19
	35
	26,72

	90-100
	The maximum
	9
	6,87
	19
	14,50
	28
	21,37

	In total:
	131
	100,0
	131
	100,0
	131
	100,0


According to the presented table it is possible to draw a conclusion, that the managers operating in corporate interests, in due course becomes more and more. So the share of the enterprises with a highest level of equation of corporate interests has grown from 6,17 % in 2003 up to 21,37 % in 2004, with very high level - from 19,79 % up to 26,72 %. The share of the enterprises with a zero level of corporate management has essentially decreased - from 11,45 % in 2002 up to 9,87 % in 2004, with a low level from 7,63 % up to 3,82 %. It speaks, that the level of corporate management grows in Russia, the understanding of an essence and a role of corporate relations in construction of the productive and competitive company comes, the balance of interests starts to be registered among the basic priorities of activity of firm, as consequence, elimination of the reasons for corporate conflicts. It is quite probable, that it has served as one of the main reasons of growth of capitalization of the Russian share market for this time.
For fuller picture it is possible to calculate a median and a module of set [29]. The median is a number which is the middle of the set of numbers, that is half of numbers have values more, than the median, and half of numbers have values less, than the median. It shows, where there is a displacement of the basic results, in the best or worst side. For calculation of a median it is used the built in function of a package of spreadsheets Microsoft Excel. In our case the median has made: in 2002 - 50 %, in 2003 - 68,75 %, in 2004 - 75,00 %. It means, that yet in 2002 half of enterprises from the list had equation of corporate interests above an average, and half - below an average that could not be considered as the positive phenomenon as at a significant part of managers of the Russian enterprises interests of shareholders did not concern to their basic purposes. But in 2004 the situation has essentially changed. Half of enterprises from the list had a degree of interests above 75 %, that is very high. That obviously testifies to positive shift in consciousness of managers and owners of corporations about necessity of transition from a condition of the conflict to a condition of balance of interests that was immediately reflected in financial results, and, it appears, increase in well-being of all interested sides.
Not less important characteristic of set of analyzed objects is the degree of equation of corporate interests which meets in an investigated line more often; this is a fashion of distribution. In 2002 the fashion on sample of 131 enterprises has made - 31,25 %, in 2003 - 87,5 %, in 2004 - 93,75 %, that is in 2002 - more often there was a value of equation of corporate interests of equal 31,25 %, differently a low level, in 2003 - 87,5 % - very high, and in 2004 - 93,75 % a highest level. Thus, to 2004 quality of corporate management in the Russian enterprises has cardinally changed in the best side, and close to a possible top limit.
Owing to the presented classification it is possible not only to estimate quantitatively balance of corporate interests, but also to determine what type of management in relation to proprietors management of the enterprise adheres and  how much effective is the owner`s control over shareholders. For example, management of Open Society "Autovas" having achieved balance of corporate interest on 87,5 %, is satisfied both material, and social status which is directly connected with an establishment of such balance. Besides, the intracorporate control over owners is also at a high level.
It is necessary to note, that achievements of high parameters of balance of interests, yet do not guarantee its further observance, therefore for revealing tendencies and an estimation, connected with change of balance of interests of risks, it is necessary to lead the retrospective analysis of dynamics of this parameter.
3.3. Average value and stability of balance of interests of the Russian corporations
Quantitative value of balance of interests for the concrete company can change in due course, sometimes rather considerably. So, for example, the specified parameter for Open Society " Corporation " Irkut » for three years has made: in 2002 - 43,75 %; in 2003 - 18,75 %; in 2004 - 93,75 %, that is from below the average level up to low in the following year, with the subsequent sharp growth up to the maximum degree of equation of corporate interests. If to take in calculation only last temporary interval the opinion on management of the company will develop extremely favorable. However the analysis of the given parameter during the previous periods any more does not allow to draw such unequivocal conclusion. Its too significant changes and very low values in the recent past, speak about unstable character of quality of corporate management in the given enterprise. Therefore the uncertainty connected with equation of corporate interests in the future, is great enough. From here, risks of infringement of balance are essential and it is necessary to correlate two parameters of equation - expected value and uncertainty of the tendency.
Here it is possible to draw an analogy with the concept of the compromise between risk and profitableness in financial management according to which, the most profitable financial tools have the most advanced stage of risk of non receipt of demanded profitableness. Therefore, investing money resources, the investor is ready to go on decrease in profitableness until the risk does not become for him comprehensible. And on the contrary. The same in the case with observance of balance of corporate interests: high expected value of equation of interests can be accompanied with its significant fluctuations in dynamics, whereas its rather low value - with its certain constancy. These moments complicate a choice of investors concerning objects of the investment based on observance of interests of participants of corporate relations. Here the choice will depend on preferences of the concrete investor that is what is more important for him, a high degree of equation of interests, or its stability. But unlike the compromise between risk and profitableness where high profitableness cannot be accompanied by low risk, the highest level of equation of corporate interests can be stable in dynamics so, risk of its change to remain low. 
In the statistics, expected value is counted on the basis of the arithmetic average named also an empirical population mean:
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 - average (expected) value of equation of interests;
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- Value of equation of corporate interests during time i;
n - a number of the observable periods of time in which the balance of interests is analyzed.
Stability of quality of corporate management can be calculated on the basis of parameters of a variation, for example an average square-law deviation:
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Where - 
 - an average square-law deviation;
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 - Average (expected) value of equation of interests;
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- Value of equation of corporate interests during time i;
n - a number of the observable periods of time in which the balance of interests is analyzed.
However for elimination of influence on parameters of a variation of the sizes, scales of the analyzed objects, for example the largest on all volumetric parameters among Russian enterprises "Gazproms" will have accordingly the greatest absolute value of scope of a variation, is recommended to use relative parameters, in particular factor of a variation:
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Where - 
 CV-factor of a variation;
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 - Average (expected) value of equation of interests;
The less CV is, the value of an analyzed parameter is more stable. In our case, the low value CV testifies about stability and stability of the achieved balance of interests, so about low risks of its change.
Let's estimate stability and average value of equation of corporate interests on the largest Russian corporations (Table 11).
There are presented: a degree of achievement of balance of corporate interests for 2002, 2003, 2004, the expected (average) values calculated under the formula (1), a place occupied by the enterprise on average value of equation of interests, thus, the higher expected value, the higher a place. In the column "Stability", the factor of a variation under the formula (3) which characterizes stability of balance of interests is calculated. In the next column the place of the enterprise from set presented on value of factor of a variation (stability) is defined. Unlike the average value, here the first places occupy the companies with the lowest value of factor of a variation as it will characterize an invariance and stability of corporate management in the context of equation of interests.
	
	
	
	
	
	
	
	
	
	
	Table 11

	Results of activity of  the largest Russian corporations for the period 2003-2004 in sphere of achievement of balance of corporate interests

	№ 
	The name of corporate structure
	The Degree of achievement of balance of corporate interests, %
	Expected value, %
	The place on expected value 
	Stability, %
	The place on stability
	The sum of places
	The final place on equation of interests

	
	
	2002 
	2003 
	2004 
	
	
	
	
	
	

	1
	Open Society «Gazprom»
	43,75
	87,50
	68,75
	66,67
	17
	26,88
	19
	36
	12

	2
	Open Society «Vympelcom»
	37,50
	81,25
	62,50
	60,42
	26
	29,66
	22
	48
	28

	3
	Open Society «GAS»
	87,50
	43,75
	75,00
	68,75
	11
	26,76
	17
	28
	10

	4
	Open Society «Trading House of GUM»
	62,50
	25,00
	75,00
	54,17
	32
	39,22
	33
	65
	38

	5
	Open Society «Far East sea shipping company»
	56,25
	68,75
	87,50
	70,83
	8
	18,13
	10
	18
	5

	6
	Open Society «AUTOVAS»
	31,25
	93,75
	87,50
	70,83
	8
	39,68
	36
	44
	20

	7
	Joint-Stock Company «AK Alrosa»
	25,00
	87,50
	93,75
	68,75
	11
	45,15
	39
	50
	30

	8
	Open Society «Aeroflot»
	100,00
	93,75
	93,75
	95,83
	1
	3,07
	1
	2
	1

	9
	Open Society «The Vimm-Bill-Dann Food stuffs»
	75,00
	31,25
	62,50
	56,25
	31
	32,71
	28
	59
	35

	10
	Open Society «Volga»
	43,75
	37,50
	75,00
	52,08
	33
	31,50
	25
	58
	34

	11
	Open Society «Kondopoga»
	37,50
	50,00
	93,75
	60,42
	26
	39,92
	37
	63
	36

	12
	Open Society «Red October»
	62,50
	59,38
	53,13
	58,33
	29
	6,68
	3
	32
	11

	13
	Open Society «Lebedjanski»
	50,00
	93,75
	81,25
	75,00
	7
	24,53
	12
	19
	6

	14
	Open Society «Lenenergo»
	81,25
	31,25
	93,75
	68,75
	11
	39,28
	34
	45
	21

	15
	Open Society «Lukoil»
	87,50
	50,00
	93,75
	77,08
	5
	25,06
	14
	19
	6

	16
	Open Society «Magnitogorsk metallurgical combine»
	37,50
	87,50
	75,00
	66,67
	17
	31,87
	26
	43
	18

	17
	Open Society «Megaphone»
	37,50
	43,75
	31,25
	37,50
	40
	13,61
	7
	47
	26

	18
	Open Society «Mechel»
	87,50
	75,00
	87,50
	83,33
	3
	7,07
	4
	7
	3

	19
	Open Society «Mosenergo»
	37,50
	87,50
	81,25
	68,75
	11
	32,35
	27
	38
	13

	20
	Open Society «Mobile telesystems»
	50,00
	37,50
	68,75
	52,08
	33
	24,66
	13
	46
	24

	21
	Open Society «Izhevsk machine plant»
	62,50
	68,75
	43,75
	58,33
	29
	18,21
	11
	40
	15

	22
	Open Society «Corporation «Irkut»
	43,75
	18,75
	93,75
	52,08
	33
	59,87
	42
	75
	41


	
	
	
	
	
	
	
	
	
	Continuation of the table 11

	Results of activity of  the largest Russian corporations for the period 2003-2004 in sphere of achievement of balance of corporate interests

	№ 
	The name of corporate structure
	The Degree of achievement of balance of corporate interests, %
	Expected value, %
	The place on expected value 
	Stability, %
	The place on stability
	The sum of place
	The final place on equation of interests

	
	
	2002 
	2003 
	2004 
	
	
	
	
	
	

	23
	Open Society «Kazan helicopter factory»
	53,13
	56,25
	6,25
	38,54
	39
	59,34
	41
	80
	42

	24
	Open Society «Concern «the Guelder-rose»
	62,50
	87,50
	43,75
	64,58
	20
	27,75
	20
	40
	15

	25
	Open Society «Novorossisk seaport»
	31,25
	28,13
	34,38
	31,25
	42
	8,16
	5
	47
	26

	26
	Open Society «First channel»
	87,50
	75,00
	31,25
	64,58
	20
	37,34
	32
	52
	32

	28
	Open Society «of the R O S «EU of Russia»
	93,75
	43,75
	56,25
	64,58
	20
	32,90
	29
	49
	29

	29
	Open Society «RBC Information Systems»
	81,25
	68,75
	37,50
	62,50
	24
	29,44
	21
	45
	21

	30
	Open Society «Rostelecom»
	87,50
	93,75
	50,00
	77,08
	5
	25,06
	14
	19
	6

	31
	Open Society «Leasing»
	68,75
	31,25
	37,50
	45,83
	37
	35,79
	31
	68
	40

	32
	Open Society «Sibneft»
	18,75
	68,75
	93,75
	60,42
	26
	51,61
	40
	66
	39

	33
	Open Society «Silvinit»
	59,38
	31,25
	93,75
	61,46
	25
	41,59
	38
	63
	36

	34
	Open Society «JFC «System»
	81,25
	81,25
	43,75
	68,75
	11
	25,71
	16
	27
	9

	35
	Open Society «Surgutneftegaz»
	37,50
	81,25
	93,75
	70,83
	8
	34,05
	30
	38
	13

	36
	Open Society «Tyumen oil company»
	43,75
	31,25
	43,75
	39,58
	38
	14,89
	8
	46
	24

	37
	Open Society «Transnefteproduct»
	37,50
	75,00
	81,25
	64,58
	20
	29,91
	23
	43
	18

	38
	Open Society «Transneft»
	50,00
	62,50
	31,25
	47,92
	36
	26,80
	18
	54
	33

	39
	Open Society «Uralkali»
	81,25
	31,25
	93,75
	68,75
	11
	39,28
	34
	45
	21

	40
	Open Society «TH CU S»
	31,25
	31,25
	43,75
	35,42
	41
	16,64
	9
	50
	30

	41
	Open Society «Severstal»
	87,50
	93,75
	75,00
	85,42
	2
	9,13
	6
	8
	4

	42
	Open Society «Seventh continent»
	81,25
	81,25
	87,50
	83,33
	3
	3,54
	2
	5
	2

	43
	Open Society «Airline «Siberia»
	81,25
	81,25
	37,50
	66,67
	17
	30,94
	24
	41
	17


The sum of places is defined to estimate the cumulative result of activity of managers in the ratio «expected value - stability». The least sum of places corresponds to high values and expected value of balance of interests, and stability of balance. The enterprise can not have the best values separately under characteristics of an average and variation, but on a ratio of expected results and their risk of inachievement it will look more preferably the firms having excellent results on one of characteristics. So, «the Seventh continent» has only the third result on expected value, conceding to "Severstal", but by virtue of steadier balance of interests, it advances the last by a final estimation which in turn because of instability of corporate management has conceded as a result also to "Mechel".
Looking at table 11, it is possible to allocate leaders both on expected value and stability of estimations, and on their ratio (Table 12).
	
	
	
	
	Table 12

	Distribution of places on ratio «average value-stability»among the largest Russian corporations

	Place on average value 
	The Enterprise
	The place on stability
	The Enterprise
	The Final place
	The Enterprise

	1
	Open Society «Aeroflot»
	1
	Open Society «Aeroflot»
	1
	Open Society «Aeroflot»

	2
	Open Society «Severstal»
	2
	Open Society «Seventh continent»
	2
	Open Society «Seventh continent»

	3
	Open Society «Seventh continent»
	3
	Open Society «Red October»
	3
	Open Society «Mechel»

	3
	Open Society «Mechel»
	4
	Open Society «Mechel»
	4
	Open Society «Severstal»

	5
	Open Society «Rostelecom»
	5
	Open Society «Novorossisk seaport»
	5
	Open Society «Far East sea shipping company»


	
	
	
	
	Continuation of the table 12

	Distribution of places on ratio «average value-stability»among the largest Russian corporations

	5
	Open Society «Lukoil»
	6
	Open Society «Severstal»
	6
	Open Society «Rostelecom»

	7
	Open Society «Lebedjanski»
	7
	Open Society «Megaphone»
	6
	Open Society «Lebedjanski»

	8
	Open Society «Far East sea shipping company»
	8
	Open Society «Tyumen oil company»
	6
	Open Society «Lukoil»

	8
	Open Society «AUTOVAS»
	9
	Open Society «Trading House of CUS»
	9
	Open Society «JFC «System»

	8
	Open Society «Surgutneftegaz»
	10
	Open Society «Far East sea shipping company»
	10
	Open Society «GAS»


More the general picture can be received, analyzing a lot of the enterprises. In the appendix 1 the information for the analysis of average value and stability of balance of interests on 131 Russian corporations is presented. Then the table of leaders of the Russian corporate sector will look as follows (Table 13):
	
	
	
	
	Table 13

	Distribution of places on ratio «average value-stability»among 131 Russian corporations

	Place on average value 
	The Enterprise
	The place on stability
	The Enterprise
	The Final place
	The Enterprise

	1
	Open Society «Aeroflot»
	1
	Open Society «Dagenergo»
	1
	Open Society «Aeroflot»

	2
	Open Society «Dagenergo»
	2
	Open Society «Aeroflot»
	1
	Open Society «Dagenergo»

	3
	Open Society «Novolipetsk metallurgical combine»
	3
	Open Society «Seventh continent»
	3
	Open Society «Jakutskenergo»

	3
	Open Society «Jakutskenergo»
	4
	Open Society «Jakutskenergo»
	4
	Open Society «Seventh continent»


	
	
	
	
	Continuation of the table 13

	Distribution of places on ratio «average value-stability»among 131 Russian corporations

	5
	Open Society «Severstal»
	5
	Open Society «Red October»
	5
	Open Society «Mechel»

	6
	Open Society «Mechel»
	6
	Open Society «Mechel»
	5
	Open Society «Severstal»

	6
	Open Society «Mihailovski MRC»
	6
	Open Society «Chelyabinsk electrometallurgical combine»
	7
	Open Society «Novolipetsk metallurgical combine»

	6
	Open Society «Chelyabinsk electrometallurgical combine»
	8
	Open Society «Novosibirskenergo»
	8
	Open Society «Severstal»

	6
	Open Society «Seventh continent»
	9
	Open Society «Novorossisk seaport»
	9
	Open Society «Novosibirskenergo»

	10
	Open Society «Novatek»
	10
	Open Society «Severstal»
	10
	Open Society «Mihailovski MRS»


By the presented calculations of the table it is possible to make a number of conclusions:
1. Among the leading companies on a ratio « average value - stability » five of metallurgical branch, three from electric power industry are presented. On all visibilities, there are factors stimulating the enterprises of these branches to maintain a high level of balance of corporate interests. Most likely, to them concern reform of electric power industry, leading to struggle for investors and investment resources and, as consequence, to maintenance of balance of interests; in metallurgical branch - entering of Russia into WTO and preparation of the enterprises of this branch for public accommodation of shares (IPO), in these conditions maintenance of high productivity and maintenance of balance of interests becomes vital. 
2. The high level of equation of corporate interests of the power companies testifies that the parent company of Russian Open Society " UES of Russia ", owing to administrative talents of top-managers, uses such technologies of management which create favorable conditions to affiliated firms in observance of interests of the majority of participants of corporate relations. Thus that is interesting, Russian Open Society "UES of Russia" is only on 53 final place in equation of corporate interests. It turns out, that putting in order in affiliated structures yet does not lead to automatically necessary results in the parent organization. And on the contrary, high values of balance of interests in headquarters plant, for example АФК "System" – 9th place, does not testify about similar results in the affiliated firms, two basic actives of "System" "MGTS" – 23d place, "MTS" – 66th place.
3. Among the presented enterprises there are that provide a stable high degree of quality of corporate management. Among them "Aeroflot", «Dagenergo», «Jakutskenergo», « the Seventh continent », "Mechel". It is thought, that exactly this factor promoted successful IPO « the Seventh continent », will provide enormous interest of investors at privatization of power companies " Dagenergo ", «Jakutsenergo» in comparison with other enterprises of branch, will allow to carry out successful nationalization of "Aeroflot", etc.
4. Leaders on equation of corporate interests are presented also by the private companies ("Mechel", «the Seventh continent»), and the enterprises, with participation of the state capital (Dagenergo, Aeroflot, Jakuskenergo). Most likely, achievement of balance of interests does not depend on a pattern of ownership.
5. Using the given toolkit, it is possible to reveal corporations having stably low level of corporate management by criterion of balance of interests. « Red October », « Novorossisk sea shipping company » concern to them, «Salavatnefteorgsintez», etc. It can serve as a signal either of low qualification of managers, or their deliberate counteraction to corporate interests, or presence of the serious corporate conflict. In any case it is necessary to undertake cardinal measures on correction of a situation, otherwise the interest from investors and other market subjects to these enterprises will be absent, except for the businessmen building the business on anti-recessionary management that will possibly lead to the most negative consequences with threat of bankruptcy. The algorithm of definition of the basic directions in change of a situation is resulted in the following chapter.
Especially important there is that fact, that during growth of the enterprise it is necessary for it to involve the additional external sources of financing maintaining growth. One of the main sources, in this sense, becomes the constant, nonrecoverable capital of shareholders. To involve new investors and to convince of efficiency of activity of former shareholders, management of the enterprises should operate in their interests and as result to have positive dynamics. Not having access to the internal administrative reporting, it is difficult for foreign investors to make a choice in a representative file of the Russian corporate structures. They are interested, besides observance of the rights of shareholders, a direction of development as such investments, as a rule, are carried out for the long-term period. From here, in modern Russian conditions it is necessary for them enough  simple tool of an estimation of corporate management according to the open financial reporting. It is supposed, that the presented toolkit will take a worthy place in system of monitoring of activity of corporations various market subjects.
On materials of the third chapter it is possible to draw following conclusions.
1. On an example of one of leading Russian corporations "Gazproms" it is shown, that achievement of high parameters in separate fields of activity does not guarantee high results on all set, especially when principles of dynamic comparability and dynamic co subordination are realized. Using traditional methods of  estimation, it is possible to draw a conclusion about high level of equation of corporate interests in "Gazprom", however the picture varies at dynamic representation of balance of interests, and quality of corporate management decreases from high to an average. That, specifies and increases the validity of an estimation of activity of managers in corporate interests.
2. Offered measuring instruments can have wide application. At an estimation of results of activity of managers by shareholders of the company, at the analysis of investment appeal of the enterprises and decision-making of investment character, in the comparative analysis of economic activities of the enterprises being both competitors, and the enterprises of other branches, in the factorial analysis of end results of activity of corporate systems, for an estimation of functioning of the enterprises, availability of the information about which is limited, etc.
3. The account of principles of dynamic co subordination and dynamic comparability allows to avoid problems which arise at use of traditional methods of an estimation of balance of corporate interests, such as necessity of the account of specificity of branch and the sizes of the enterprise, incomparability of the diverse parameters, essential distinctions in tendencies of separate characteristics of activity of the enterprise.
4. By results of research the conclusion is received, that the state can successfully  supervise the activity of the managing directors employed by it and as consequence, can be the effective proprietor. The state has more essential opportunities of control of the economic organizations dependent on it and processes proceeding in them in comparison with private investors. The given circumstance motivates managers of the enterprises with the state participation honesty to observe interests of proprietors.
5. Classification of the enterprises on the basis of equation of corporate interests which allows to calculate summary parameters on separate sets of corporations is offered, to determine to what type of equation of interests this or that  enterprises concerns, gives an opportunity of their substantial comparison, to catch the structure of the Russian corporate sector, a role of its separate groups, their specificities, gives the generalized picture on the Russian corporate sector.
6. The managers operating in corporate interests, in due course becomes more and more. So the share of the Russian enterprises with the maximum and very high level of equation of corporate interests has grown, the share of the enterprises with a zero and low level of corporate management has essentially decreased. It speaks , that the level of corporate management grows in Russia, the understanding of an essence and a role of corporate relations in construction of the productive and competitive company comes, the balance of interests starts to be registered among the basic priorities of activity of firm, as consequence, elimination of the reasons for corporate conflicts.
7. Calculation of a fashion and a median of distribution of the enterprises on quality of corporate management has shown, that displacement of the majority of results of activity of the companies on equation of corporate interests has occured in the best side, at that rather close to a possible absolute limit. All this testifies to positive shift in consciousness of managers and owners of corporations about necessity of transition from the state of the conflict to the state of balance of interests that was immediately reflected in financial results, and, it appears, increase in well-being of all interested parties.
8. Quantitative value of balance of interests for the concrete company can change in due course, sometimes rather considerably. If to take in calculation only one of time intervals the opinion on management of the company will develop extremely favorable. However the analysis of the given parameter during other periods can not allow to draw such unequivocal conclusion. Its too significant changes will speak about unstable character of quality of corporate management at the given enterprise. Therefore the uncertainty connected with equation of corporate interests in the future, is great enough. From here, risks of infringement of balance are essential and it is necessary to correlate two parameters of equation - expected value and uncertainty of the tendency.
9. High expected value of equation of interests can be accompanied with its significant fluctuations in dynamics, whereas its rather low value - with its certain constancy. These moments complicate a choice of investors concerning objects of the investment based on observance of interests of participants of corporate relations. The specified choice will depend on preferences of the concrete investor that is what is more important for him, a high degree of equation of interests, or its stability. Thus, the opportunity is not excluded, that the highest level of equation of corporate interests will be stable in dynamics so, risk of its change to remain low. 
10. The enterprise can not have the best values separately under characteristics of predicted balance of interests and its stability, but on a ratio of expected results and  risk of their inachievement it will look more preferably than the firms having excellent results on one characteristics.
CHAPTER 4.
THE BASIC DIRECTIONS IN INCREASE OF EQUATION OF INTERESTS OF THE RUSSIAN CORPORATE SECTOR
4.1. Management of balance of interests
 The developed balance of interests can be both satisfactory, and not arranging participants of corporate relations by the set criterion. Reference, 100% observance of interests is observed at 3 - 4 companies from set. Therefore always there is an opportunity to improve a situation, to increase the equation of interests, to try to achieve their absolute observance. That is the balance of interests is necessary for operating with a view of avoidance of corporate conflicts, deficiency of investment resources, the loss full or partial, of competitiveness, and also threat of existence of the enterprise in long-term prospect.
Management of the enterprise should make efforts in correction of a situation on achievement of full balance of interests according to the set criterion. For this purpose it is necessary to define, what fields of activity of analyzed object are the most problem and demand prime efforts. It is required to lead further diagnostics of the developed balance of interests. 
Let's show, how there is a revealing of most bottlenecks in management of balance of corporate interests. This methodical reception is important for system of management at the enterprise, allows to formulate directly the plan of prime actions in the field of management of balance.
For this purpose we shall return to the column of ordering of parameters of equation of corporate interests:

	Where
	N
	- Number of working people;

	
	CA
	- The sum of cumulative assets;

	
	PR
	- Proceeds from realization of production;

	
	P
	- Profit up to the taxation;

	
	NP
	- Profit after payment of interests and taxes;

	
	D
	- The sum of the paid dividends.


The direction of each arrow describes a ratio between normative rates of parameters. So NP [image: image104.wmf]®

P means - h(NP) > h(P), h(a) - the rate of the parameter a.
Column contains 2 branches:
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 1.
To these orders there corresponds the following ratio of rates of growth:

1. h(NP) > h(P) > h(PR) > h(CA) >h(N) > 1
2. h(D) 
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 1.
Let's consider each branch separately. We shall begin with the second.
The reasons on which decrease in paid dividends is undesirable in a context of balance of corporate interests were marked above. Requirements of payment of dividends are one of key factors of investment activity of market subjects. For many shareholders current incomes are more important in comparison with long-term expectations. We have motivated  the precondition about direct influence of dividends on share price. On the basis of Gordon`s formula  (2.14) it is possible to draw a conclusion, that decrease in dividends in due course leads to decrease in a market price of shares, and by that to decrease in cumulative well-being of the owners caused both current incomes, and capitalization. Therefore in case of default of the condition 
h(D) 
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 1, to a parameter of payment of dividends the most advanced stage of problematical character, irrespective of, what real order of parameters in the first branch of the column of equation of corporate interests is given. It means, that the sum of paid dividends is a subject to correction in the prime order, and to its establishment at the demanded level, were equitable to interests of the majority of participants of corporate relations.
Let's consider now as weak places in the top (first) branch of the column come to light. For this purpose we shall enter a conditional example. Let the normative order of hypothetical parameters a, b, c, d looks like as follows: а[image: image113.wmf]®
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d. It means, that in dynamics, that is in comparison with the previous, base period, the parameter a should grow more quickly than other parameters. Growth of d should concede to growth of other of the presented parameters, etc. If the real order from examined parameters coincides with recommended, deviations in balance of interests are not present, and accordingly bottlenecks demanding prime elimination are also not present. It is enough only to support the achieved result at the set level. Therefore the degree of problematical character at all parameters is identical.
In case of infringement of the reference order bottlenecks can be revealed on the basis of  the following reasonings.
Let in our example the actual order of rates of parameters has turned out the following:
d[image: image116.wmf]®
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b.
Let's attribute to each member of the normative order ranks in the way of their decrease (Table 1).
Table 1

Ranks of rates of parameters of normative order of a conditional example

	Parameter
	The Normative rank

	a
	1

	b
	2

	c
	3

	d
	4


Table 2

Ranks of rates of parameters of actual order of a conditional example

	Parameter
	The Actual rank of a parameter

	a
	2

	b
	4

	c
	3

	d
	1


Further deviations of ranks are calculated by the rule
                                             bi = RiN - RiA


	Where, 
	
	

	
	bi
	A deviation of ranks of normative and actual orders of i-th parameter; 

	
	RiN
	A rank of i-th parameter in the normative order;

	
	RiA
	A rank of i-th parameter in the actual order;


In our example (Table 3) it turns out following values of deviations. (Table 3)
Table 3

Deviation of ranks of rates of actual order of a conditional example from normative

	Parameter
	Deviation of ranks

	a
	-1

	b
	-2

	c
	0

	d
	3


Parameters with the least value of deviation will be the most problem. In this case it is the parameter b at which bi is equal - 2. It is necessary for increasing first of all. Really, the rate of a parameter b should be more than the rate of parameters d and c whereas the real situation has developed in such a manner that it has appeared the least of all parameters. It is possible to object certainly that correction of a situation is possible by decrease of the parameter d as its real value has considerably exceeded the planned. However it will not answer a fundamental principle of the operating and developing enterprise which means maintenance of qualitative growth of the parameters enabling the company in the future to become successful in chosen strategy. This means, that the most problem parameters will be those that have the least value of a deviation of ranks of rates of the actual order from normative that is the real rate of which considerably lag behind the balance of corporate interests recommended by criterion.
Further, it is necessary to unite results of the analysis of two branches of the column of actual ordering of parameters of equation of corporate interests.
As it was already noted, decrease in the size of paid dividends is serious infringement of interests of shareholders and therefore there cannot be speeches about balance of corporate interests in this case. Therefore, if dividends decrease in comparison with the base period to the given parameter the most advanced stage of problematical character is given, without consideration infringement of the order in other parameters. If dividends, at least, do not decrease, the true parameter is not considered problem, any efforts on its correction is not required. The degree of problematical character of a parameter is the least.
Considering other branch of the column, we shall reveal the weakest place in balance of corporate interests. If thus paid dividends have decreased or are equal to zero, that is Temp(D ) <1 to both these parameters the most advanced stage of problematical character is given. The degree of problematical character is designated by a rank of rate of a parameter in ascending order of values bi. We shall imagine, that in our conditional example simultaneously there was a decrease in the sum of paid dividends D. Then a degree of problematical character of parameters will look like as follows(Table 4).
Table 4

Degree of problematical character of parameters of balance of corporate 
interests (on a conditional example)

	Parameter

character of a parameter
	The Deviation of ranks
	The Degree of problematical 

	a
	-1
	3

	b
	-2
	1

	c
	0
	4

	d
	3
	5

	D
	-
	1


As the rate D is less than 1, also b has the least bi, to parameters Д and 
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 the most advanced stage of problematical character - unit which means necessity of prime attention to these characteristics in correction of the developed balance of interests is given. Further we range parameters in order of ascending of deviations bi. The third on problematical character is the parameter a, its rank and the degree of problematical character are equal 3, etc. For presentation it is possible to construct column of insistency in correction of balance of interests (Figure 1).


In the beginning of the column those aspects of operation of business which demand the most steadfast attention are reflected. In process of moving to the end of the column the intensity in parameters falls down, and they do not demand any cardinal changes in activity, corresponding to them.
Let's assume now, that in a conditional example the size of dividends has not decreased, that is Temp(D) 
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 1. Then problems with this parameter do not exist, and the degree of problematical character will be the least (Table 5).
Table 5

Degree of problematical character of parameters of balance of corporate 
interests of conditional example

	Parameter

character of a parameter
	The Deviation of ranks
	The Degree of problematical 

	a
	-1
	2

	b
	-2
	1

	c
	0
	3

	d
	3
	4

	D
	-
	5


The column of insistency will be the following:

The given algorithm is offered by us for its use in the present research as the tool of revealing of the basic problems of the Russian corporate sector in sphere of formation of balance of interests of corporate relations. We shall reveal the most problem places in construction of balance of corporate interests among the largest Russian enterprises. 
4.2. The basic problems in management of balance of interests of the Russian corporations
By results of research measures on perfection by management by corporate relations, and also revealing and elimination of bottlenecks in balance of interests should be developed. After the measure of similarity of the actual and reference order is calculated, it is necessary to reveal the basic problems in management of balance on the basis of measurement of deviations of ranks of normative parameters from settlement on the analyzed enterprises. We shall illustrate this moment on an example earlier considered Open Society «Gazprom».
 Let's consider the first branch of the column of reference ordering of the parameters describing corporate relations (Table 6).
Table 6

Ranged rates of parameters of activity of Open Society «Gazprom» for the 
period 2003-2004 on a separate branch of the column of ordering

	Factors
	Designation
	Normative ranks
	Actual rates
	Actual ranks
	Deviation of ranks
	The Degree of problem

	Net profit
	NP
	1
	1,1229
	2
	-1
	2

	Balance profit
	BP
	2
	1,063
	5
	-3
	1

	Proceeds from realization
	PR
	3
	1,137
	1
	2
	4

	Cumulative actives
	CA
	4
	1,094
	4
	0
	3

	Number
	N
	5
	1,109
	3
	2
	4

	Caliber
	Caliber
	6
	1,000
	6
	0
	


In it in a column «Normative ranks» the order of rates of parameters which are necessary for observing for an establishment of full balance of corporate interests is given. Rate of net profit should be the highest to that there corresponds the rank 1. The following parameter on rate of growth is balance profit, rank -2, etc. In the next column actual values of rates of parameters of the corporate relations, calculated earlier are brought. Further, these rates are ranged in the way of their decrease, corresponding ranks are presented in a column «Actual ranks». Then deviations of actual ranks from reference under the formula (1) are calculated. Then, on sizes 
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 the degree of insistency in correction of the developed situation which can mismatch hundred-percent balance of corporate interests is determined. The degree of problematical character equal 1 means, that the given parameter demands prime attention from participants of corporate relations. Having arranged on its correction it is possible to improve balance of interests considerably. In our case it is balance profit.
Dividends under shares of «Gazprom» in the observable period have grown, hence, parameter D is not problem, and the final variant of distribution of parameters on a degree of problematical character will look like as follows (Table 7).
Table 7

Degree of problematical character of parameters of balance of corporate 
interests of  Open Society «Gazprom» in 2004

	Parameter

character of a parameter
	The Deviation of ranks
	The Degree of problematical 

	Net profit
	-1
	2

	Balance profit
	-3
	1

	Proceeds from realization
	2
	4

	Cumulative actives
	0
	3

	Number
	2
	4

	Dividends
	-
	6


To this table corresponds the column of insistency (Figure 2):

Let's transfer the offered toolkit on activity of other Russian corporations and we shall reveal key problems of the enterprises in an establishment of balance of interests (Table 8).
	
	Table 8

	Degree of problematical character of key parameters of the coordination of the interests on the largest Russian corporations for the period 2003-2004



	№ 
	The Name of corporate structure  
	Number
(N) 
	Cumulative active (CA)
	Proceeds from realization (PR)
	Balance profit (BP)
	Net profit (NP)
	Dividends (D)

	1
	Open Society «Gazprom»

	2
	5
	2
	1
	4
	5

	2
	Open Society «Vympelcom»

	4
	1
	1
	4
	4
	1

	3
	Open Society «GAS»

	3
	1
	3
	3
	3
	1

	4
	Open Society «Trading House of GUM»

	3
	3
	1
	5
	5
	1

	5
	Open Society «Far East sea shipping company»

	1
	3
	3
	3
	3
	1

	6
	Open Society «AUTOVAS»

	1
	4
	4
	1
	1
	6

	7
	Joint-Stock Company «AK Alrosa»

	1
	2
	2
	2
	2
	6

	8
	Open Society «Aeroflot»

	3
	1
	1
	3
	3
	5

	9
	Open Society «The Vimm-Bill-Dann Food stuffs»

	3
	3
	1
	3
	3
	1

	10
	Open Society «Volga»

	1
	1
	1
	1
	1
	1

	11
	Open Society «Kondopoga»

	3
	3
	3
	1
	1
	5

	12
	Open Society «Red October»
	4
	3
	2
	4
	1
	6

	13
	Open Society «Lebedjanski»

	6
	1
	1
	1
	1
	1

	14
	Open Society «Lenenergo»

	1
	2
	2
	2
	2
	6

	15
	Open Society «Lukoil»

	3
	3
	3
	1
	1
	5

	16
	Open Society «Magnitogorsk metallurgical combine»

	2
	1
	2
	2
	2
	6

	17
	Open Society «Megaphone»
	5
	3
	6
	3
	1
	1

	18
	Open Society «Mechel»

	1
	3
	3
	3
	3
	1

	19
	Open Society «Mosenergo»

	0
	0
	0
	0
	0
	0

	20
	Open Society «Mobile telesystems»

	1
	3
	3
	1
	3
	5

	21
	Open Society «Izhevsk machine plant»

	4
	4
	3
	4
	1
	1


	
	Continuation of the table 8

	Degree of problematical character of key parameters of the coordination of the interests on the largest Russian corporations for the period 2003-2004



	№ 
	The Name of corporate structure  
	Number
(N) 
	Cumulative active (CA)
	Proceeds from realization 
(PR)
	Balance profit (BP)
	Net profit (NP)
	Dividends (D)

	22
	Open Society «Corporation «Irkut»
	1
	2
	2
	2
	2
	6

	23
	Open Society «Kazan helicopter factory»
	4
	5
	5
	1
	1
	1

	24
	Open Society «Concern «the Guelder-rose»
	4
	2
	4
	3
	1
	6

	25
	Open Society «Novorossisk seaport»
	4
	2
	5
	2
	1
	6

	26
	Open Society «Novolipetsk metallurgical combine»
	1
	2
	2
	2
	2
	6

	27
	Open Society «Noizidler Syktuvkar»
	6
	3
	3
	5
	1
	1

	28
	Open Society «Norilsk nickel»
	1
	1
	1
	4
	4
	6

	29
	Open Society «First channel»
	5
	3
	6
	3
	1
	1

	30
	Open Society «of the R O S «EU of Russia»
	5
	1
	2
	2
	2
	6

	31
	Open Society «RBC Information Systems»
	4
	4
	4
	3
	1
	1

	32
	Open Society «Rostelecom»
	5
	2
	2
	2
	1
	6

	33
	Open Society «Leasing»
	2
	5
	4
	2
	1
	6

	34
	Open Society «Sibneft»
	1
	1
	3
	3
	3
	5

	35
	Open Society «Silvinit»
	3
	3
	3
	1
	1
	5

	36
	Open Society «JFC «System»
	5
	3
	3
	1
	1
	6

	37
	Open Society «Surgutneftegaz»
	1
	2
	2
	2
	2
	6

	38
	Open Society «Tyumen oil company »
	4
	4
	4
	3
	1
	1

	39
	Open Society «Transnefteproduct»
	1
	1
	1
	5
	5
	1

	40
	Open Society «Transneft»
	6
	4
	4
	3
	1
	1

	41
	Open Society «Uralkali»
	1
	2
	2
	2
	2
	6

	42
	Open Society «TH CUS»
	6
	3
	3
	3
	1
	1

	43
	Open Society «Severstal»
	1
	1
	1
	1
	1
	1

	44
	Open Society «Seventh continent»
	4
	1
	1
	4
	4
	1

	45
	Open Society «Airline «Siberia»
	6
	4
	4
	1
	1
	1

	
	As a whole on the presented enterprises
	133
	111
	118
	108
	86
	152


Summarizing degrees of problematical character of parameters it is possible to define, what prevents to function to the Russian corporate sector in a mode of observance of balance of interests. On the presented data leaves, that the most problem side of activity is formation of net profit (the sum - 86), balance profit (the sum - 108) and cumulative assets (the sum - 111).
The column of insistency:

Most likely, the average Russian corporation cannot provide sufficient growth of profit, growth of costs mismatches the achieved sales volume. It is possible to explain it by the different reasons. For example, actions on stimulation of the sales, accompanied by increase in marketing budgets, are superfluous and do not lead to achievement of the purposes for the sake of which were planned. In this case the balance can be corrected by reduction or the statement of new marketing budgets participants of corporate relations. At the same time, such state of affairs can be consequence of abusings of managers which underestimate the size of the profit acting in the order of shareholders, by which infringe upon their interests. Measures are necessary, there can be even the most radical, on elimination of negative skews in balance of corporate relations.
At the same time, pleases the fact, that with dividends in average Russian corporation everything is all right, they are in the end of the column of insistency and demand only their maintenance at an adequate level.
Let's expand the list of the analyzed companies up to 131 and we shall estimate dynamics of change of weak places in balance of interests of the Russian corporate sector for the period 2002-2004 (Table 9).
Table 9

Degree of problematical character of key parameters of the balance of corporate interests of the Russian enterprises for the period 2002-2004
	The period
	Number
(N) 
	Cumulative active (CA)
	Proceeds from realization 
(PR)
	Balance profit (BP)
	Net profit (NP)
	Dividends (D)

	2002
	5
	4
	6
	2
	1
	3

	2003
	5
	4
	3
	2
	1
	6

	2004
	4
	3
	5
	2
	1
	6


During all considered period the sharpest corners of corporate relations in Russia were formation of net and balance profit. A question of profit reduction by managers, conscious or unconscious, and reduction of the sum of the means accessible to use by shareholders, and to this day is the most urgent in the Russian corporate management. Thus, the balance of corporate interests of our country is displaced aside managers, who, using all accessible ways, aspire to leave as much as possible money resources under the management, not looking on infringement, that, the employers - owners of firm. To smooth or veil the developed situation, managing directors provide quite good rates of dividends, creating visibility of relative well-being. Therefore the parameter of incomes paid to proprietors of the enterprise has passed from the state of one of the most problem in 2002 in  absolutely not problem the next years. It is thought, that it has not made special work to managers as the size of dividends has been limited by the sum of the underestimated by them profit. The profit is underestimated dividends hence, are underestimated that makes easy for managers the requirement of non reduction them in dynamics.
Proceeding from told, proprietors of firms at an estimation of observance of their interests are recommended to pay attention, first of all, to change of parameters of profit, instead of dividends which can lead into error not only not skilled investors, but also tempted. Shareholders can quite reasoningly demand from the managing directors increase in profit and together with it dividends not to the detriment of balance of corporate interests. Thus it is possible to correct the skew which has formed in balance.
Attracts attention that is stable one of problem that is a parameter of cumulative assets. It means, that number of working people at the enterprise grows more quickly, than total assets. Every year ever less assets are necessary on one worker, that is labour productivity falls. More and more  workers are required for work on machine tools and the equipment, experts for service of debts, workers for formation and use of industrial stocks, etc. Managers of the enterprise, on the basis of the personal motives, employ unfairly a lot of personnel for performance of current problems. Is n`t it so that charges of diggings grow faster rates, than incomes, resulting to insufficient volume of profit. It is possible to draw a conclusion, that labour productivity is the second key problem of balance of corporate relations of the Russian enterprises. For the sake of validity it is necessary to say, that the named problem is those not only for the enterprises of corporate sector, but as a whole for economy of Russia. 
Managers of corporations are obliged to understand, here not last role is allocated to owners of the company, the additional personnel should provide greater productivity, otherwise interests of shareholders will inevitably suffer, though the social responsibility of business  assumes maintenance with additional workplaces of able-bodied citizens.
Thus, construction of the reference order allows to fill a methodical niche of an estimation of balance of corporate interests of the enterprise with a measuring instrument of productivity of corporate management, gives the direct information for correction of the developed situation and proves the system of monitoring of dynamics of the enterprise. Simultaneously with this the received information should act as a basis of equation of interests by managers of the enterprise and increase of efficiency of corporate management. They determine the basic directions of actions on correction of a situation to correspond to expectations and requirements of the employers - shareholders. We shall consider the possible variants.
4.3. Regulation of balance of interests on the basis of the information on infringement of reference dynamics of parameters
The most effective result of analytical researches is exact definition of key problems and the reasons of their occurrence. After that variants of the decision of these problems should be offered. We shall consider some of them.
4.3.1. Regulation of separate parameters of balance of corporate interests

 Construction of the dynamic specification and measurement of deviations of scheduled elements of some from actual allow to determine unequivocally most bottlenecks of management of balance of corporate interests and their degree of problematical character. Depending on size of deviation of planned targets from actual the direction of actions in correction of a situation is set, that is measures on increase or reduction of the parameters making most bottlenecks are undertaken. For each parameter there are methods of management. As an example we shall consider the most problem parameter of equation of corporate interests in the Russian economy - profit.
There are two possible approaches to the decision of the given problem: the actions providing  once-for-all effect and actions with a repeating effect.
To actions with  once-for-all effect increasing  profit level concern:
- realization of a part of actives;
- preschedule repayment of obligations;
- restructuring of debts;
- liquidation of industrial stocks and stocks of finished goods, etc.

 Constantly to use similar actions is impossible, therefore most preferably in plans of financial improvement to include actions with a repeating effect. Concerning profit it is:
- reduction of current expenses of the enterprise on production;
- increase in proceeds from realization of production. 
As examples of such actions can serve:
- increase of a level of competitiveness of production;
- development of release new production;
- activization of advertising;
- creation of  material interest of the personnel of marketing divisions;
- expansion of rent of the real estate belonging the enterprise;
- resources serving technologies, including: economy of expenses for payment of municipal services, economy of raw material and materials, economy of fuel and energy, etc.;
- reduction of taxes due to application of procedures of tax planning;
- stop and preservation of unprofitable manufacture.
In the field of actions with a repeating effect the opportunities of the enterprise are limited. To provide even a small gain of realization or to reduce expenses a little, significant efforts are necessary. Nevertheless, a repeating effect of these actions, their orientation on increase of efficiency of current activity make them extremely important within the limits of strategy of financial improvement. The general scheme of actions on increase of a profit level is given in figure 3.
One of the main conditions at this: the costs accompanying given actions, should not exceed the size of benefit from them, otherwise rates of profit will not meet the declared requirements. Therefore it is necessary to spend constant monitoring of efficiency of spent actions and  expenses.
However, to have precise and unequivocal representation about available problems we recommend to take advantage once again of a method of construction of reference dynamics, only concerning the set of private parameters of financial activity of the enterprise.
4.3.2. Regulation of parameters of financial activity of the enterprise
The balance of interests is a consequence and result of financial activity of the enterprise. Actual dynamics of its elements, their order regards each other depend on set of factors. Among them, liquidity, financial stability, turnover, profitability, etc.
For achievement of objects in view including balance of corporate interests, top-managers should choose the certain ratio between the named characteristics. So the parameter of profit depends on profitability of the capital and its components which  in turn are connected with parameters of liquidity and financial stability, for example, growth of financial stability, as a rule, is accompanied by decrease  in profitability as the long-term sources increasing stability of firm, are more expensive, than short-term. Turnover of assets  is closely connected with their size which is one of parameters of the coordination of corporate interests. Increase of turnover can lead also to decrease in profitability, by virtue of unreasonable increase in charges at stimulation of sales, etc. 

Figure 3. The scheme of actions on increase of profit level.
Figure 3. The column of actions on increasing the level of profit.

Figure 3. The column of actions on increasing the level of profit.

In management of the finance of corporation the important point is the choice of the most suitable parameters which in the best way would characterize various aspects of activity of the enterprise. Though some experts mark [133], that financial parameters do not to the full reflect all variety of the processes proceeding inside of the enterprise, nevertheless, for an estimation of a state of affairs in the company, as a rule, financial parameters are used. It speaks that the finance provide the integrated, wide understanding of activity of the enterprises. The finance are focused on cost and monetary resources of the organizations, connected with management and planning, are based on rational decision-making, lean on advanced models and methods and are focused on decision-making.
The theory and practice of the intracorporate control uses the whole set of parameters aggregated in some groups:
1. Parameters of liquidity.
2. Parameters of business activity.
3. Parameters of structure of the capital.
4. Parameters of profitableness.
Financial parameters can be used differently. Some analysts as base for comparison apply absolute standards. Other analysts compare factors of the company to factors of "average" firm of the same branch to find out differences which can become a subject of the further consideration. One more analyze decomposition of parameters, using interrelations of elements entering into it, for example, Dupon's formula.
The above-named receptions are characteristic for the static analysis of factors as in these cases all attention is turned to what happens during a certain moment of time. But static comparison of factors does not allow to use the information which  contains in them. The dynamic analysis, on the contrary, increases opportunities of use of parameters not only of the different companies, but also of various parameters inside of the organization.
Considering, that reduction conformity of balance of corporate interests demands intertie of many diverse parameters, for improvement of  financial state we shall take advantage of principles of dynamic comparability and dynamic co subordination.
In work [108] we develop model of dynamics of parameters of financial activity of corporation which looks like spider like column (figure 4):






Figure 4. Columns of ordering of financial parameters of activity of the enterprise.
Designations on the column:
FFL 1 - factor of fast liquidity;
FL - factor of liquidity;
FC 2 - factor of a covering;
FRFC - factor of a recoupment of a fixed capital;
FRCA - factor of a recoupment of cumulative actives;
FCI - factor of a covering of interests;
FRP - rate of profitability;
ROA - rate of profitableness of actives;
ROE - rate of profitableness of the share capital;
FCD - duration of turnover of creditor debts;
FC 1 - average term of collection;
FS - average term of turnover of stocks;
FQP - factor of «a quota of the proprietor»;
FD - factor of debts;
FFL 2 - factor of the financial lever.
Let's name the represented normative (reference) order the column of orderings of financial parameters of activity of the enterprise. In represented column the direction of each arrow corresponds to an inequality «>». So 1 [image: image122.wmf]®

 FCD, means 1>h(FCD), where h(a) - rate of a parameter a and so on.
Specified columns describes, in what order and  direction rather change of the most essential parameters of activity of corporate structures concerning each other should be carried out. Non-observance of this order specifies presence of problems in the enterprise. The more discrepancy with reference development, the more serious  problems. The structure and character of parameters of normative dynamics can vary depending on needs of the concrete enterprise. The main condition is that they characterize the essential sides of activity of corporation, were informative and easily interpreted, and could be ordered and co subordinated in dynamics concerning each other. Thus co subordination unessentially should be full, sometimes, as in our case, it can be  partial.
Let's reveal on an example of Open Society «Gazprom» the basic problems interfering an establishment of full balance of corporate interests. For this purpose we shall consider rates of parameters of the column of ordering of financial parameters of activity (Table 10).
Table 10

	Rates of parameters of Open Society «Gazprom» for the period 2003-2004

	Factors
	The Designation
	Rates
	Rates preferable

	Parameters of liquidity
	
	
	

	Factor of a covering
	FC 2
	1,662
	>1

	Factor of liquidity
	FL
	1,653
	>1

	Factor of absolute liquidity
	FFL 1
	1,751
	>1

	Parameters of business activity
	
	
	

	Average term of turnover of stocks
	FS
	1,059
	<1

	Average term of collection
	FC 1
	1,045
	<1

	Average term of creditor debts
	FCD
	0,616
	<1

	Factor of a recoupment of cumulative assets
	FRCA
	1,039
	>1

	Factor of a recoupment of a fixed capital
	FRFC
	1,080
	>1

	Parameters of structure of the capital
	
	
	

	Factor of «a quota of the proprietor»
	FQP
	1,335
	<1

	Factor of the financial lever 
	FFL 2
	1,034
	<1

	Factor of debts
	FD
	1,025
	<1

	Factor of a covering of interests
	FCI
	0,957
	>1

	Parameters of profitableness 
	
	
	

	Rate of profitability 
	FRP
	1,093
	>1

	Rate of profitableness of assets
	ROA
	1,135
	>1

	Rate of profitableness of share capital
	ROE
	1,145
	>1


 From the table 10 it is visible, that a number of parameters have dynamics differing from recommended. These are both parameters of structure of the capital, and some parameters of business activity. It is necessary to reveal which of them do not allow to be established to balance of interests of participants of corporate relations. For this purpose we shall construct matrixes of incident for reference and actual dynamics of parameters of activity of analyzed firm under formulas (2.18.) and (2.19.)
Let's set the column of ordering of financial parameters of activity of the enterprise (11) in the matrix form (Table 11).
Table 11

	Matrix of the column of reference ordering of financial parameters of activity of the enterprise

	
	Caliber
	FC 2
	FL
	FFL 1
	FS
	FC 1
	FCD
	FRCA
	FRFC
	FQP
	FFL 2
	FD
	FCI
	FRP
	ROA
	ROE

	Caliber
	1
	-1
	-1
	-1
	1
	1
	1
	-1
	-1
	1
	1
	1
	-1
	-1
	-1
	-1

	FC 2
	1
	1
	-1
	-1
	1
	1
	1
	0
	0
	1
	1
	1
	0
	0
	0
	0

	FL
	1
	1
	1
	-1
	1
	1
	1
	0
	0
	1
	1
	1
	0
	0
	0
	0

	FFL 1
	1
	1
	1
	1
	1
	1
	1
	0
	0
	1
	1
	1
	0
	0
	0
	0

	FS
	-1
	-1
	-1
	-1
	1
	-1
	-1
	-1
	-1
	0
	0
	0
	-1
	-1
	-1
	-1

	FC 1
	-1
	-1
	-1
	-1
	1
	1
	-1
	-1
	-1
	0
	0
	0
	-1
	-1
	-1
	-1

	FCD
	-1
	-1
	-1
	-1
	1
	1
	1
	-1
	-1
	0
	0
	0
	-1
	-1
	-1
	-1

	FRCA
	1
	0
	0
	0
	1
	1
	1
	1
	-1
	1
	1
	1
	0
	0
	0
	0

	FRFC
	1
	0
	0
	0
	1
	1
	1
	1
	1
	1
	1
	1
	0
	0
	0
	0

	FQP
	-1
	-1
	-1
	-1
	0
	0
	0
	-1
	-1
	1
	1
	0
	-1
	-1
	-1
	-1

	FFL 2
	-1
	-1
	-1
	-1
	0
	0
	0
	-1
	-1
	-1
	1
	-1
	-1
	-1
	-1
	-1

	FD
	-1
	-1
	-1
	-1
	0
	0
	0
	-1
	-1
	0
	1
	1
	-1
	-1
	-1
	-1

	FCI
	1
	0
	0
	0
	1
	1
	1
	0
	0
	1
	1
	1
	1
	0
	0
	0

	FRP
	1
	0
	0
	0
	1
	1
	1
	0
	0
	1
	1
	1
	0
	1
	-1
	-1

	ROA
	1
	0
	0
	0
	1
	1
	1
	0
	0
	1
	1
	1
	0
	1
	1
	-1

	ROE
	1
	0
	0
	0
	1
	1
	1
	0
	0
	1
	1
	1
	0
	1
	1
	1


The matrix of reference ordering M (RO) is under construction as follows. To the arrow «[image: image123.wmf]®

» there corresponds «+1» in a line of a matrix and a column of the matrix, named according to proceeding a position (line) and a position where the arrow (column) is directed. In the cell symmetric to given concerning main diagonal of a matrix, it is put «-1». It is the cell of a line of that element where the arrow is directed and a column of that position from which it is directed.
If arrows between positions of the column are absent in ordering, that is the given parameters are not compared, in cells of lines and columns, incidental to these parameters zero are put. On the main diagonal are put «+1». As caliber it is understood 1.
So h(FRFC) and h(FCI) are not compared among themselves, therefore in the matrix in cells on crossing of the line FRFC and the column of FCI stands 0, on crossing of the line FCI and the column FRFC  also is 0. Parameters FC 1 and FL, according to the column of normative ordering, are connected among themselves by ratio FC 1 
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 FL that corresponds to an inequality h(FC) < h(FL). From here, on crossing of the line 
FC 1 and the column FL stands «-1», and on crossing of the line FL and the column FC 1 «+1».
Further the similar matrix of M (AO) for the actual order of the rates calculated in table 12 is under construction.
Table 12

	Matrix of the column of reference ordering of financial parameters of activity of the enterprise

	
	Caliber
	FC 2
	FL
	FFL 1
	FS
	FC 1
	FCD
	FRCA
	FRFC
	FQP
	FFL 2
	FD
	FCI
	FRP
	ROA
	ROE

	Caliber
	1
	-1
	-1
	-1
	-1
	-1
	1
	-1
	-1
	-1
	-1
	-1
	1
	-1
	-1
	-1

	FC 2
	1
	1
	1
	-1
	1
	1
	1
	0
	0
	1
	1
	1
	0
	0
	0
	0

	FL
	1
	-1
	1
	-1
	1
	1
	1
	0
	0
	1
	1
	1
	0
	0
	0
	0

	FFL 1
	1
	1
	1
	1
	1
	1
	1
	0
	0
	1
	1
	1
	0
	0
	0
	0

	FS
	1
	-1
	-1
	-1
	1
	1
	1
	1
	-1
	0
	0
	0
	1
	-1
	-1
	-1

	FC 1
	1
	-1
	-1
	-1
	-1
	1
	1
	1
	-1
	0
	0
	0
	1
	-1
	-1
	-1

	FCD
	-1
	-1
	-1
	-1
	-1
	-1
	1
	-1
	-1
	0
	0
	0
	-1
	-1
	-1
	-1

	FRCA
	1
	0
	0
	0
	-1
	-1
	1
	1
	-1
	-1
	1
	1
	0
	0
	0
	0

	FRFC
	1
	0
	0
	0
	1
	1
	1
	1
	1
	-1
	1
	1
	0
	0
	0
	0

	FQP
	1
	-1
	-1
	-1
	0
	0
	0
	1
	1
	1
	1
	0
	1
	1
	1
	1

	FFL 2
	1
	-1
	-1
	-1
	0
	0
	0
	-1
	-1
	-1
	1
	1
	1
	-1
	-1
	-1

	FD
	1
	-1
	-1
	-1
	0
	0
	0
	-1
	-1
	0
	-1
	1
	1
	-1
	-1
	-1

	FCI
	-1
	0
	0
	0
	-1
	-1
	1
	0
	0
	-1
	-1
	-1
	1
	0
	0
	0

	FRP
	1
	0
	0
	0
	1
	1
	1
	0
	0
	-1
	1
	1
	0
	1
	-1
	-1

	ROA
	1
	0
	0
	0
	1
	1
	1
	0
	0
	-1
	1
	1
	0
	1
	1
	-1

	ROE
	1
	0
	0
	0
	1
	1
	1
	0
	0
	-1
	1
	1
	0
	1
	1
	1


In this matrix on crossing of lines and columns of parameters which are not compared among themselves, zero also stand. In the actual order h (FS) = 1,059 > h(FC 1) = 1,045, that is FS 
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 FC 1 whereas in normative ordering the return ratio should be observed. Therefore on crossing of the line FS and the column FC 1 in 
M (AO) it is put «+1», and on crossing of the line FC 1 and the column FS  «-1». In such cells of the matrix differences between M (RO) and M (AO) will be observed. In cases when the actual order coincides with normative, in cells of M (RO) and the 
M (AO) stand identical values. On the main diagonal there are units.
The distance between M (RO) and M (AO) characterizes a degree of deviation of actual development of the enterprise from demanded reference, that is the certain infringements in financial development of the enterprise are observed. We shall designate distance between M (RO) and M (AO) through d which is calculated under the formula (2.20.) In our case d = 92. We normalize d by the rule (2.21.). In the considered case k = 162, and R = 0,284. That is the measure of distinction between M (RO) and M (AO) is equal 0,284. The measure of similarity S calculated under the formula (2.22.) is equal 71,6 %, that is the actual direction of development coincides with recommended on 71,6 %. At the best concurrence would be 100 %, in the worst - zero. 
It is necessary to note affinity of values of parameters of equation of corporate interests and a final, integrated parameter of financial activity of the enterprise - 68,8 % and 71,6 % accordingly. On the face there is enough close correlation of balance of interests and results of financial activity of the enterprise that does not look like unexpected though essential concurrence of results of calculations on different parameters and their quantity impresses. It is possible to tell, that we have made original decomposition of balance of interests on more individual parameters. It will allow to reveal bottlenecks not on top level of operation of business - corporate where global management of the company and individual characteristics is carried out are not object of management, and on lower - at a level of current, daily activity of the enterprise. That the average administrative personnel of the organization from which in a lump problems of corporate management are rather far, will know, what is necessary to undertake for achievement of balance of corporate interests and, as consequence, creation of favorable conditions for functioning firm in long-term prospect and the well-being connected with it.
Having estimated conformity of real financial development of the enterprise to reference one (concerning «Gazprom» it is 71,6 %), we shall define the main problems, not allowing to establish the balance of interests. We shall take advantage of the same method, as at revealing of the basic problems of the Russian corporate sector (see 4.1.1). For this purpose we shall return to the column of ordering of financial parameters of activity of the enterprise (Figure 4). The column contains 12 branches. We shall write out some of them:
1. ROE 
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2. FFL 1 
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3. FRFC 
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, etc.
To these orders there corresponds the following ratio of rates of growth:
1. h(ROE) > h(ROA) > h(FRP) > 1 > h(FCD) > h(FC 1) > h(FS)

2. h(FFL) > h(FL) > h(F C 2) > 1 > h(FCD) > h(FC 1) > h(FS)

3. h(FRFC) > h(FRCA) > 1 > h(FQP) > h(FFL 2) 
, etc.
Further each branch is considered separately. To each member of the normative order the rank by way of their decrease is attributed. Then deviations of ranks by the rule are calculated:
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	Here
	RiR
	- the rank of i-th parameter in the normative order;

	
	RiA
	- the rank of i-th parameter in the actual order;

	
	N
	- the number of a branch of the dynamic specification.


Then, there is an absolute value of deviations which specifies a degree of problematical character and that attention which should be given to the given parameter from management. Parameters with the greatest absolute value of a deviation represent the «narrowest» place in a finance administration of the enterprise. 
Further deviations of actual parameters from normative on the remained branches of the column of ordering of financial parameters of activity of the enterprise are calculated. To reveal problem parameters among their all set, we shall calculate average value of modules of deviations of each parameter on all branches of the column of ordering by the rule:
b
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where m - the number of branches the column of reference ordering into which the parameter i enters;
N = 
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 - the number of a branch of the column. Average value is calculated from those reasons, that various parameters can be elements of unequal number of branches of ordering, and short of average, the picture can be deformed. 
As a result concerning «Gazprom» we have:
Table 13

Revealing of the most problem parameters of activity of Open Society
 «Gazprom» for the period 2003-2004 on all branches of the column of ordering

	Factors
	The Designation
	The Sum of a deviation
	The Average deviation
	The Degree of problematical character

	Factor of a covering
	FC 2
	3
	1,000
	7

	Factor of liquidity
	FL
	3
	1,000
	7

	Factor of absolute liquidity
	FFL 1
	0
	0,000
	15

	Average term of turnover of stocks
	FS
	14
	3,500
	1

	Average term of collection

	FC 1
	6
	1,500
	6

	Average term of turnover of creditor debts
	FCD
	8
	2,000
	4

	Factor of a recoupment of cumulative actives
	FRCA
	3
	1,000
	7

	Factor of a recoupment of fixed capital
	FRFC
	1
	0,333
	10

	Factor of «a quota of the proprietor»
	FQP
	10
	2,500
	3

	Factor of the financial lever 
	FFL 2
	14
	1,750
	5

	Factor of debts
	FD
	1
	0,250
	14

	Factor of a covering of interests
	FCI
	9
	3,000
	2

	Rate of profitability
	FRP
	1
	0,333
	10

	Rate of profitableness of assets
	ROA
	1
	0,333
	10

	Rate of profitableness of share capital
	ROE
	1
	0,333
	10


The most advanced stage of problematical character the parameter of average term of turnover of the stocks, following on the importance has, factor of covering of interests, further the factor of «quotas of the proprietor». As it has been shown above these parameters, mainly, interfere with an establishment of balance of corporate interests. Having eliminated the named lacks first of all, managers of «Gazprom» will manage to come nearer considerably to balance of corporate relations. And it that at first sight, revealed problems do not render direct influence on parameters of balance of interests. Nevertheless, just the specified fields of activity of the enterprise negatively influence balance of cumulative corporate interests.
In general, columns of insistency of correction of balance of interests looks like as follows (Figure 5).
In the beginning the column those aspects of management of the enterprise which demand the most steadfast attention are reflected. In process of moving to the end of the column the intensity in parameters falls down, and they do not demand any cardinal changes in activity, corresponding to them. This column is the correcting dynamic specification (CDS). Its realization allows to come nearer to the reference order of rates.

Figure 5. The column of insistency in correction of financial activity of Open Society «Gazprom» in 2004.

Thus, from an offered technique the direct information for decision-making follows, thus the important feature of the considered technique is its unequivocal character and information self-sufficiency.
4.4. Possible directions of use of estimations of equation of corporate interests

 It is known, that the control system consists of the following interconnected functions: planning, the account, the analysis and acceptance of administrative decisions.

 Planning represents very important function in a control system of balance of interests in the enterprise. With its help the direction and the contents of activity of the company on forming corporate relations, an establishment of the main strategic purposes and achievement of balance of interests is defined. The formal device offered in given work is based on a principle of scheduled housekeeping of firm. So, the basic parameters used for an estimation of equation of corporate interests are determined through their normative values. Arrangement of priorities is connected with the concept of planning also. Planning generates the normative approach to the phenomena of  economic life.

 For management of corporate relations it is necessary to know not only about a course of performance of the plan on achievement of balance, results of economic activities, but also about tendencies and character of occuring changes in economy of corporation. The judgement, understanding of the information is achieved by means of the economic analysis. During the analysis the primary information passes analytical processing: comparisons of the achieved results of corporate management with scheduled data take place, influence of different factors on size of various parameters is determined, lacks, the mistakes, not used opportunities, prospects, etc. come to light 

 The estimations offered in work carry out measuring function. As it has been found out, the parameter of equation of corporate interests is an informative measuring instrument of final productivity of management. Besides, in the mechanism of realization of the correcting dynamic specification revealing lacks of operation of business is incorporated. That is the estimated device described in work is not only means of a substantiation of plans on achievement of balance of interests, but also the tool of the economic analysis of activity of the enterprise.
On the basis of results of the analysis administrative decisions are developed and prove. 
 The estimation of quality of management and construction of the corresponding correcting dynamic specification precede decisions and actions, prove them and are a basis of scientific management of corporate relations, provide its objectivity and efficiency.
Proceeding from told, it is possible to state, that the estimation of equation of interests offered in work can be applied not only in corporate management, but also in management of other subjects of the market: the enterprises of not corporate form of managing, the state organizations, home facilities, the individual enterprises, etc. It is only required to set  priorities and to order them in dynamics, and it is not obligatory, that priorities had quantitative expression, their change in dynamics is important, and it can be defined qualitatively, for example, weather this or that side of economic activities became better or worse.
In our variant the reference order is adapted to change of a situation in the subject of managing as during the different periods of an estimation orders of rates can be various. However, this adaptation is not free - it follows from requirements to coordinate the initial given parameters of a control system with normative representations about them.
In various economic situations priorities can be placed differently, vary normative representations about parameters of a control system, quantity and structure of the parameters describing a control system, also can vary and be supplemented in various economic situations. The approach offered in given work allows to adapt easily to such changes of an economic situation and consequently can have wide application in processes of acceptance according to plan - administrative decisions.
Thus, the offered estimation of quality of corporate management is the important element in a control system of the enterprise, the effective tool of an establishment of balance of interests, revealing of its skews, a basis of development of scientifically proved plans and administrative decisions.
On materials of the fourth chapter it is possible to draw the following conclusions.
1. As toolkit of detection of skews in balance of corporate interests the analysis of a divergence of ranks of parameters in a reference mode and their ranks in the actual order is offered. It will allow to generate a plan of measures in an establishment of full balance of interests and range them by way of insistency of correction of the developed situation.
2. The basic problems in equation of interests of the Russian corporations is in decreasing order degrees of problematical character, formation of net profit, balance profit and cumulative actives. The average Russian corporation cannot provide sufficient growth of profit, growth of costs mismatches the achieved sales volume. Measures are necessary, there can be even the most radical, on elimination of negative skews in balance of corporate relations.
3. Payment of dividends is not a problem of the Russian corporate sector, this parameter of balance of corporate interests is at a comprehensible level. However it can be the consequence of understating by managers of profit of firms, that naturally leads to rather low sizes of paid dividends.
4. The balance of corporate interests of Russia is displaced aside managers who, using all accessible ways, aspire to leave as much as possible money resources under the management, not looking on infringement by that the interests of employers - owners of firm. To smooth or veil the developed situation, managing directors provide quite good rates of dividends, creating visibility of relative well-being.
5. Stably one of problem is the parameter of cumulative assets. It means, that  number working of working people in the enterprise grows more quickly, than total assets, that is labour productivity falls. Managers of the enterprise, on the basis of the personal motives, employ unfairly a lot of personnel for performance of current problems. For this reason charges of firms grow faster rates, than incomes, resulting that to insufficient volume of profit. 
6. Construction of reference dynamics of parameters allows to lead an estimation of balance of corporate interests of the enterprise, to measure productivity of corporate management, gives the direct information for correction of the developed situation and proves system of monitoring of dynamics of the enterprise. The received information acts as a basis of equation of interests by managers of the enterprise and increase of efficiency of corporate management. They define the basic directions of actions on correction of a situation to correspond to expectations and requirements of the employers - shareholders.
7. The balance of interests is the consequence and result of financial activity of the enterprise. Actual dynamics of its elements, their order concerning each other depend on set of factors. Among them, liquidity, financial stability, turnover, profitability, etc. For achievement of objects in view including balance of corporate interests, top-managers should choose the certain ratio between the named characteristics. Considering, that reduction conformity of balance of corporate interests demands the intertie of  many diverse financial parameters, decomposition of the general parameters of balance of corporate relations on more individual parameters is lead.
8. The model of dynamics of individual parameters of financial activity of the corporation is developed, allowing to define concrete prime actions on elimination of skews in balance of corporate relations. It describes, in what order and direction concerning each other the change of the most essential parameters of activity of corporate structures should be carried out. Non-observance of this order specifies presence of problems in the enterprise. The more discrepancy with reference development, the more seriously a problem.
9. On an example of «Gazprom» the affinity of values of parameters of equation of corporate interests and a final, integrated parameter of financial activity of the enterprise - 68,8 % and 71,6 % accordingly is shown. It testifies about enough close correlation of balance of interests and results of financial activity of the enterprise. That problems at a level of current, daily activity of the enterprise that will allow the ordinary personnel of the organization to realize come to light, what actions are necessary for undertaking for achievement of balance of corporate interests and, as consequence, creations of favorable conditions of functioning of firm in long-term prospect and the well-being connected with it.
10. The algorithm of formation of the column of insistency of correction of balance of interests is offered. In the beginning of the column those aspects of management of the enterprise which demand the most steadfast attention are reflected. In process of moving to the end of the column the intensity in parameters falls down, and they do not demand any cardinal changes in activity, corresponding to it. This  column is the correcting dynamic specification (CDS). Its realization allows to come nearer to the reference order of rates. 
11. From the offered toolkit of management of balance of interests the direct information for decision-making follows, thus the important feature of the considered technique is its unequivocal character and information self-sufficiency.
12. The estimation of equation of interests offered in work can be applied not only in corporate management, but also in management of other subjects of the market: the enterprises of not corporate form of managing, the state organizations, home facilities, the individual enterprises, etc. require to set only priorities and to order them in dynamics, and it is not obligatory, that priorities had quantitative expression, their change in dynamics is important, and it can be defined qualitatively, for example, having noted weather this or that side of economic activities became better or worse.
The conclusion
Regulation of corporate relations represents the mechanism of coordination of interests of the various groups involved in activity of corporation. The special place occupies the coordination of interests of the subjects realizing functions of possession and management, proprietors of the company and the managers employed by them. Importance of these relations speaks that one give the capital, and others use it in many respects at own discretion. Naturally, such situation generates a various sort of friction between participants of relations in occasion of expediency and efficiency of use of the advanced capital that feeds ground of the every possible conflicts destroying firm. It cannot arrange not only is shareholders and managers directly, but also other interested subjects: the state, workers, creditors, suppliers, consumers, etc. Therefore corporate relations require such toolkit of their regulation which forms criterion, estimates a degree of conformity to it, specifies problem places in balance of corporate interests.
It is imagined to us, that in the present work such tool of regulation of corporate relations is constructed. In it we have tried to consider all the basic interests corresponding both to shareholders, and managers. And we reasoningly have  intertied and ordered them, having placed priorities without infringement of interests of any of the sides. That is important, we estimate financial interests of subjects of corporate management whereas basically they are treated in a legal plane. That considers base needs of market subjects for reception of the income both material, and moral on the given capital.
Various approaches to the decision of a problem of the coordination of corporate interests are considered, opportunities and restrictions of their application in practice are appreciated. As attempt to take off the revealed restrictions has been generated reference dynamics of parameters of balance of interests following to which characterizes its observance. The degree of conformity of reference and actual dynamics is expressed by a uniform parameter which is easily interpreted and allows to classify the analyzed companies.
Empirical check of theoretical results of research was spent on an extensive statistical material of the largest corporations of Russia. It has allowed to make a number of substantial conclusions, the main of which - improvement of a situation in sphere of observance of balance of corporate interests. In Russia today were generated institutional conditions promoting strengthening of cooperation of participants of corporate attitudes and understanding of that welfare depends on a degree of achievement of balance of interests both personal, and public.
The mechanism of elimination of bottlenecks in a control system of balance of interests is based on construction of the column of insistency of correction of balance of interests therefore prime actions for liquidation of negative tendencies of development of corporate relations follow directly from a technique and are precisely formalized, instead of based on intuition and qualification of the manager.
Wide application in practice of the formulated offers will allow to avoid not formalized estimations of quality of corporate management and the decision-making, based only on intuition, so carrying in itself a great risk. We shall note also, that the sphere of application of the offered toolkit is not limited only by corporate relations, it can be realized in the state and municipal management, management of the enterprises of not corporate forms of the organization of business, economy of home facilities, etc.
The presented work, quite possibly, has debatable character. The author expresses hope, that our reader will help by his responses about this work, advice and wishes to make the following book full and interesting, so, necessary to the broad audience of the Russian readers.
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THE APPENDIX 1

	Results of activity of the largest Russian corporations for the period 2002-2004 in sphere of achievement of balance of corporate interests 

	№ 
	The Name of corporate structure
	The Degree of achievement of balance of corporate interests, %
	Expected value, %
	The Place on expected value 
	Stability, %
	The Place on stability
	The Sum of places
	The Final place on equation of interests

	
	
	2002 
	2003 
	2004 
	
	
	
	
	
	

	1
	Open Society "Gazprom"
	43,75
	87,50
	68,75
	66,67
	45
	26,88
	44
	89
	31

	2
	Open Society "Vorkutayugol"
	31,25
	25,00
	81,25
	45,83
	110
	54,92
	113
	223
	117

	3
	Open Society "Vyuksyunski metal plant"
	62,50
	81,25
	50,00
	64,58
	51
	19,89
	30
	81
	27

	4
	Open Society "Vympelcom"
	37,50
	81,25
	62,50
	60,42
	65
	29,66
	52
	117
	57

	5
	Open Society "GAS"
	87,50
	43,75
	75,00
	68,75
	33
	26,76
	42
	75
	25

	6
	Open Society "Trading House of GUM"
	62,50
	25,00
	75,00
	54,17
	81
	39,22
	80
	161
	94

	7
	Open Society "Dagenergo"
	93,75
	93,75
	93,75
	93,75
	2
	0,00
	1
	3
	1

	8
	Open Society "Far East sea chipping company"
	56,25
	68,75
	87,50
	70,83
	28
	18,13
	25
	53
	17

	9
	Open Society "Dalsvjas"
	50,00
	56,25
	87,50
	64,58
	51
	25,40
	39
	90
	32

	10
	Open Society "Zejskaja hydroelectric power station"
	12,50
	81,25
	31,25
	41,67
	115
	69,64
	123
	238
	125

	11
	Open Society "Corporation VSMPO-Avisma"
	37,50
	31,25
	87,50
	52,08
	91
	48,33
	105
	196
	110

	12
	Open Society "AVTOVAS"
	31,25
	93,75
	87,50
	70,83
	28
	39,68
	84
	112
	50

	13
	Open Society "Autodiesel"
	56,25
	25,00
	81,25
	54,17
	81
	42,48
	92
	173
	97


	№ 
	The Name of corporate structure
	The Degree of achievement of balance of corporate interests, %
	Expected value, %
	The Place on expected value 
	Stability, %
	The Place on stability
	The Sum of places
	The Final place on equation of interests

	
	
	2002 
	2003 
	2004 
	
	
	
	
	
	

	14
	Open Society "Acron"
	37,50
	28,13
	93,75
	53,13
	90
	54,55
	111
	201
	112

	15
	Joint-Stock Company "AK Alrosa"
	25,00
	87,50
	93,75
	68,75
	33
	45,15
	99
	132
	70

	16
	Open Society "Alttai-coke"
	87,50
	31,25
	87,50
	68,75
	33
	38,57
	79
	112
	50

	17
	Open Society "SC Amtel-Povolzhje"
	81,25
	31,25
	43,75
	52,08
	91
	40,79
	89
	180
	106

	18
	Open Society "Astrahanenergo"
	31,25
	81,25
	81,25
	64,58
	51
	36,50
	71
	122
	60

	19
	Open Society "Aeroflot"
	100,00
	93,75
	93,75
	95,83
	1
	3,07
	2
	3
	1

	20
	Open Society "Baltic factory"
	56,25
	37,50
	50,00
	47,92
	103
	16,27
	19
	122
	60

	21
	Open Society "Bashinformsvjas"
	87,50
	37,50
	93,75
	72,92
	21
	34,52
	67
	88
	29

	22
	Open Society "Bashkirnefteproduct"
	50,00
	100,00
	93,75
	81,25
	10
	27,38
	47
	57
	21

	23
	Open Society "Bashkirenergo"
	31,25
	43,75
	87,50
	54,17
	81
	44,52
	97
	178
	103

	24
	Open Society "ANK "Bashneft"
	25,00
	62,50
	50,00
	45,83
	110
	34,02
	64
	174
	100

	25
	Open Society "Vimm-Bill-Dann Food stuffs"
	75,00
	31,25
	62,50
	56,25
	76
	32,71
	62
	138
	74

	26
	Open Society "Volga"
	43,75
	37,50
	75,00
	52,08
	91
	31,50
	57
	148
	86

	27
	Open Society "Volgatelecom"
	68,75
	81,25
	56,25
	68,75
	33
	14,85
	17
	50
	15

	28
	Open Society "Kondopoga"
	37,50
	50,00
	93,75
	60,42
	65
	39,92
	86
	151
	87
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	The Name of corporate structure
	The Degree of achievement of balance of corporate interests, %
	Expected value, %
	The Place on expected value 
	Stability, %
	The Place on stability
	The Sum of places
	The Final place on equation of interests

	
	
	2002 
	2003 
	2004 
	
	
	
	
	
	

	29
	Open Society "Kostroma power station"
	0,00
	62,50
	93,75
	52,08
	91
	74,83
	126
	217
	115

	30
	Open Society "Red October"
	62,50
	59,38
	53,13
	58,33
	74
	6,68
	5
	79
	26

	31
	Open Society "AC "KrasEir"
	87,50
	62,50
	31,25
	60,42
	65
	38,09
	77
	142
	78

	32
	Open Society "Kyujbyushevazot"
	25,00
	93,75
	100,00
	72,92
	21
	46,60
	102
	123
	63

	33
	Open Society "Lebedinsky of GOK"
	31,25
	87,50
	81,25
	66,67
	45
	37,76
	74
	119
	58

	34
	Open Society "Lebedjanski"
	50,00
	93,75
	81,25
	75,00
	19
	24,53
	34
	53
	17

	35
	Open Society "Lenenergo"
	81,25
	31,25
	93,75
	68,75
	33
	39,28
	81
	114
	53

	36
	Open Society "Lipetsk hladocombinat"
	81,25
	12,50
	18,75
	37,50
	122
	82,78
	129
	251
	129

	37
	Open Society "Lucoil"
	87,50
	50,00
	93,75
	77,08
	16
	25,06
	37
	53
	17

	38
	Open Society "Magnitogorsk metallurgical combine"
	37,50
	87,50
	75,00
	66,67
	45
	31,87
	58
	103
	41

	39
	Open Society "Moscow city telephone system"
	96,88
	87,50
	43,75
	76,04
	18
	30,45
	54
	72
	23

	40
	Open Society "Megaphone"
	37,50
	43,75
	31,25
	37,50
	122
	13,61
	15
	137
	73

	41
	Open Society "Mechel"

	87,50
	75,00
	87,50
	83,33
	6
	7,07
	6
	12
	5
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	42
	Joint-Stock Company "Mikojanovski meat-packing plant"
	87,50
	31,25
	25,00
	47,92
	103
	58,66
	116
	219
	116

	43
	Open Society "Millerovski butterekstraktsionni factory"
	31,25
	31,25
	81,25
	47,92
	103
	49,19
	106
	209
	113

	44
	Open Society "Mihailovski GOK"
	62,50
	93,75
	93,75
	83,33
	6
	17,68
	23
	29
	10

	45
	Open Society "Mosenergo"
	37,50
	87,50
	81,25
	68,75
	33
	32,35
	60
	93
	33

	46
	Open Society "Mobile telesystems"
	50,00
	37,50
	68,75
	52,08
	91
	24,66
	35
	126
	66

	47
	Open Society "Izhevsk machine plant"
	62,50
	68,75
	43,75
	58,33
	74
	18,21
	26
	100
	39

	48
	Open Society "Izhmash-Avto"
	81,25
	31,25
	87,50
	66,67
	45
	37,76
	74
	119
	58

	49
	Open Society "Izhstal"
	12,50
	31,25
	81,25
	41,67
	115
	69,64
	123
	238
	125

	50
	Open Society "Corporation "Irkut"
	43,75
	18,75
	93,75
	52,08
	91
	59,87
	118
	209
	113

	51
	Open Society "Irkutskenergo"
	37,50
	37,50
	81,25
	52,08
	91
	39,60
	83
	174
	100

	52
	Open Society "Kazan helicopter factory"
	53,13
	56,25
	6,25
	38,54
	121
	59,34
	117
	238
	125

	53
	Open Society "Kazanorgsintez"
	18,75
	87,50
	100,00
	68,75
	33
	51,96
	110
	143
	79

	54
	Open Society "Concern "Guelder-rose"
	62,50
	87,50
	43,75
	64,58
	51
	27,75
	48
	99
	37

	№ 
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	Expected value, %
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	55
	Open Society "Kamaz"

	68,75
	37,50
	87,50
	64,58
	51
	31,93
	59
	110
	45

	56
	Open Society "Nizhniy Novgorod butterfat combine"
	68,75
	37,50
	50,00
	52,08
	91
	24,66
	35
	126
	66

	57
	Open Society "Nizhnekamskshina"
	37,50
	56,25
	87,50
	60,42
	65
	34,14
	66
	131
	69

	58
	Open Society "Novatek"

	75,00
	100,00
	68,75
	81,25
	10
	16,62
	20
	30
	11

	59
	Open Society "Novorossisk seaport"
	31,25
	28,13
	34,38
	31,25
	129
	8,16
	9
	138
	74

	60
	Open Society "new-Ufa oil-prosessing factory"
	25,00
	93,75
	100,00
	72,92
	21
	46,60
	102
	123
	63

	61
	Open Society "Nizhnekamskneftehim"
	68,75
	75,00
	100,00
	81,25
	10
	16,62
	20
	30
	11

	62
	Open Society "Novomoskovsk nitrogen"
	12,50
	18,75
	81,25
	37,50
	122
	82,78
	129
	251
	129

	63
	Open Society "Novolipetsk metallurgical combine"
	93,75
	75,00
	93,75
	87,50
	3
	10,10
	11
	14
	7

	64
	Open Society "Novosibirskenergo"
	75,00
	87,50
	75,00
	79,17
	15
	7,44
	8
	23
	9
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	65
	Open Society "Nojzidler Syktyvcar"
	31,25
	43,75
	62,50
	45,83
	110
	28,02
	49
	159
	90

	66
	Open Society "MMC "Norilsky nickel"
	12,50
	93,75
	87,50
	64,58
	51
	57,16
	115
	166
	95

	67
	Open Society "United machine-building factories"
	62,50
	43,75
	56,25
	54,17
	81
	14,39
	16
	97
	36

	68
	Open Society "Oskolsky electro-metallurgic combine"
	31,25
	87,50
	100,00
	72,92
	21
	41,01
	90
	111
	48

	69
	Joint-Stock Company "Moskow beer-nonalcoholic combine "Ochacovo"
	25,00
	25,00
	18,75
	22,92
	130
	12,86
	13
	143
	79

	70
	Open Society "First channel"
	87,50
	75,00
	31,25
	64,58
	51
	37,34
	73
	124
	65

	71
	Open Society "Perm motors"
	6,25
	62,50
	75,00
	47,92
	103
	62,40
	120
	223
	117

	72
	Open Society "Permenergo"
	37,50
	87,50
	93,75
	72,92
	21
	34,52
	67
	88
	29

	73
	Open Society "Pechora power station"
	18,75
	81,25
	68,75
	56,25
	76
	48,01
	104
	180
	106

	74
	Open Society "Seaside sea shipping company"
	18,75
	87,50
	18,75
	41,67
	115
	77,78
	127
	242
	128

	75
	Open Society «of the 
R O S «EU of Russia»
	93,75
	43,75
	56,25
	64,58
	51
	32,90
	63
	114
	53

	76
	Open Society "Ritek"
	59,38
	93,75
	87,50
	80,21
	14
	18,64
	27
	41
	13
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	77
	Open Society "RBC Inform Systems"
	81,25
	68,75
	37,50
	62,50
	60
	29,44
	50
	110
	45


	78
	Open Society "Rosneft-Purneftegaz"

	37,50
	81,25
	68,75
	62,50
	60
	29,44
	50
	110
	45

	79
	Open Society "Rostelecom"

	87,50
	93,75
	50,00
	77,08
	16
	25,06
	37
	53
	17

	80
	Open Society "Rostovenergo"

	37,50
	75,00
	56,25
	56,25
	76
	27,22
	46
	122
	60

	81
	Open Society "RTK-leasing"
	68,75
	31,25
	37,50
	45,83
	110
	35,79
	69
	179
	105

	82
	Open Society "Salavatnefteorgsintez"
	56,25
	50,00
	43,75
	50,00
	99
	10,21
	12
	111
	48

	83
	Open Society "Sibirtelecom"
	43,75
	87,50
	31,25
	54,17
	81
	44,52
	97
	178
	103

	84
	Open Society "Sibneft"
	18,75
	68,75
	93,75
	60,42
	65
	51,61
	108
	173
	97

	85
	Open Society "Power machines"
	18,75
	25,00
	62,50
	35,42
	125
	54,55
	112
	237
	124

	86
	Open Society "Silvinit"
	59,38
	31,25
	93,75
	61,46
	64
	41,59
	91
	155
	88

	87
	Open Society AFK "System"
	81,25
	81,25
	43,75
	68,75
	33
	25,71
	40
	73
	24

	88
	Open Society "Slavneft-Megionneftegaz"
	25,00
	68,75
	87,50
	60,42
	65
	43,34
	95
	160
	92

	89
	Open Society "Solicamski magnesian factory"
	3,13
	25,00
	75,00
	34,38
	127
	87,51
	131
	258
	131

	90
	Open Society "Stroitransgaz"
	25,00
	25,00
	18,75
	22,92
	130
	12,86
	13
	143
	79
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	91
	Open Society "SUAL"
	31,25
	56,25
	93,75
	60,42
	65
	42,51
	94
	159
	90

	92
	Open Society "Surgutneftegaz"
	37,50
	81,25
	93,75
	70,83
	28
	34,05
	65
	93
	33


	93
	Open Society "SUEK"
	12,50
	37,50
	87,50
	45,83
	110
	68,03
	122
	232
	122

	94
	Open Society "ТANTALUM"
	75,00
	31,25
	37,50
	47,92
	103
	40,32
	87
	190
	108

	95
	Open Society "Tatneft"

	34,38
	87,50
	93,75
	71,88
	27
	37,06
	72
	99
	37

	96
	Open Society "Tyumen oil company"
	43,75
	31,25
	43,75
	39,58
	120
	14,89
	18
	138
	74

	97
	Open Society "Transnefteproduct"
	37,50
	75,00
	81,25
	64,58
	51
	29,91
	53
	104
	42

	98
	Open Society "Transneft"

	50,00
	62,50
	31,25
	47,92
	103
	26,80
	43
	146
	83

	99
	Open Society "Corporation Transstroj"
	50,00
	53,13
	18,75
	40,63
	119
	38,20
	78
	197
	111

	100
	Open Society "Ural mountain-metallurgical company"
	46,88
	68,75
	71,88
	62,50
	60
	17,80
	24
	84
	28

	101
	Open Society "Udmurtenergo"

	31,25
	93,75
	93,75
	72,92
	21
	40,41
	88
	109
	43

	102
	Open Society "Ulan-Udenski aviation factory"
	40,63
	100,00
	6,25
	48,96
	102
	79,10
	128
	230
	121

	103
	Open Society "Uralkali"

	81,25
	31,25
	93,75
	68,75
	33
	39,28
	81
	114
	53

	104
	Open Society "Uralsvjasinform"
	93,75
	93,75
	56,25
	81,25
	10
	21,76
	31
	41
	13

	№ 
	The Name of corporate structure
	The Degree of achievement of balance of corporate interests, %
	Expected value, %
	The Place on expected value 
	Stability, %
	The Place on stability
	The Sum of places
	The Final place on equation of interests

	
	
	2002 
	2003 
	2004 
	
	
	
	
	
	

	105
	Open Society "Ufaneftehim"
	12,50
	81,25
	93,75
	62,50
	60
	57,15
	114
	174
	100

	106
	Open Society "Ufa oil-processing factory"
	25,00
	100,00
	81,25
	68,75
	33
	46,35
	101
	134
	72

	107
	Open Society "Ufa engine-building production association"
	50,00
	68,75
	6,25
	41,67
	115
	62,85
	121
	236
	123

	108
	Open Society "CenteTelecom"
	81,25
	56,25
	25,00
	54,17
	81
	42,48
	92
	173
	97

	109
	Open Society "TH CUS"
	31,25
	31,25
	43,75
	35,42
	125
	16,64
	22
	147
	85

	110
	Open Society "Chelyabinsk pipe-rolling factory"
	31,25
	43,75
	25,00
	33,33
	128
	23,39
	32
	160
	92

	111
	Open Society " Chelyabinsk electrometallurgical combine"
	75,00
	87,50
	87,50
	83,33
	6
	7,07
	6
	12
	5

	112
	Open Society "Cerepovets steel-rolling factory"
	31,25
	50,00
	81,25
	54,17
	81
	38,07
	76
	157
	89

	113
	Open Society "Cherkizovski meat-processing factory"
	75,00
	87,50
	18,75
	60,42
	65
	49,49
	107
	172
	96

	114
	Open Society "CHMP"
	50,00
	46,88
	81,25
	59,38
	73
	26,14
	41
	114
	53

	115
	Open Society "the Samara factory "Electroboard"
	43,75
	37,50
	68,75
	50,00
	99
	27,00
	45
	144
	82
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	116
	Open Society "Energomash-corporation"
	18,75
	87,50
	56,25
	54,17
	81
	51,89
	109
	190
	108

	117
	Open Society "Southern Kuzbas"
	25,00
	90,63
	84,38
	66,67
	45
	44,36
	96
	141
	77

	118
	Open Society "Ukos"
	68,75
	50,00
	43,75
	54,17
	81
	19,61
	28
	109
	43

	119
	Open Society "Southern Telecommunication Company "
	87,50
	28,13
	25,00
	46,88
	109
	61,34
	119
	228
	120

	120
	Open Society "Airline Ju Tejr"
	31,25
	68,75
	68,75
	56,25
	76
	31,43
	56
	132
	70

	121
	Open Society "Jacutsenergo"
	93,75
	81,25
	87,50
	87,50
	3
	5,83
	4
	7
	3

	122
	Open Society "Jarbeer"

	56,25
	81,25
	31,25
	56,25
	76
	36,29
	70
	146
	83

	123
	Open Society "Samaraenergo"
	37,50
	81,25
	87,50
	68,75
	33
	32,35
	60
	93
	33

	124
	Open Society "NPO Saturn"
	100,00
	25,00
	25,00
	50,00
	99
	70,71
	125
	224
	119

	125
	Open Society "Svyazivest"
	93,75
	87,50
	31,25
	70,83
	28
	39,68
	84
	112
	50

	126
	Open Society "Severstal"
	87,50
	93,75
	75,00
	85,42
	5
	9,13
	10
	15
	8

	127
	Open Society "Seventh continent"
	81,25
	81,25
	87,50
	83,33
	6
	3,54
	3
	9
	4

	128
	Open Society "Sverdlovsk factory of transformers of current"
	56,25
	62,50
	87,50
	68,75
	33
	19,64
	29
	62
	22

	129
	Open Society " Sverdlovskenergo"
	87,50
	50,00
	87,50
	75,00
	19
	23,57
	33
	52
	16
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	130
	Open Society "Northwest telecom"
	25,00
	93,75
	93,75
	70,83
	28
	45,75
	100
	128
	68

	131
	Open Society "Airline "Siberia"
	81,25
	81,25
	37,50
	66,67
	45
	30,94
	55
	100
	39
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