ISSN 2518-1467 (Online),
ISSN 1991-3494 (Print)

KA3AKCTAH PECITIYBJIMKACHI
YJITTBIK FbUUIBIM AKAJIEMUACBIHBIH

XABAPIbI CbI

BECTHUK THE BULLETIN

HAILIIOHAJIbHOM AKAJJEMHU HAYK THE NATIONAL ACADEMY OF SCIENCES
PECITYBJIMKU KA3BAXCTAH OF THE REPUBLIC OF KAZAKHSTAN

PUBLISHED SINCE 1944

MAY — JUNE 2021

ALMATY, NAS RK



2 Clarivate
Analytics

NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been
accepted for indexing in the Emerging Sources Citation Index, a new edition of Web of
Science. Content in this index is under consideration by Clarivate Analytics to be accepted
in the Science Citation Index Expanded, the Social Sciences Citation Index, and the Arts
& Humanities Citation Index. The quality and depth of content Web of Science offers to
researchers, authors, publishers, and institutions sets it apart from other research databases.
The inclusion of Bulletin of NAS RK in the Emerging Sources Citation Index demonstrates
our dedication to providing the most relevant and influential multidiscipline content to our
community.

KazakcmaH Pecny6nukacbl ¥nmmbiK fbifibiM akademusicbli «KP YFA Xabapuwbicbiy
FbIbIMU XYpHa-nbiHbiH Web of Science-miH aHanaHvraH HycKacbl Emerging Sources
Citation Index-me uHOekcmenyze KabbindaHraHbiH Xxabapnaldbl. Byn uHOekcmeny
6apbicbiHOa Clarivate Analytics komnaHusicbl XypHanobl o0aH api the Science Citation
Index Expanded, the Social Sciences Citation Index xsHe the Arts & Humanities Citation
Index-ke Kabbinday maceneciH kapacmbipyda. Web of Science 3epmmeywinep, aemopnap,
6acnawbinap MeH MeKemesiep2e KOHMeHmM mepeHOici MeH canacbiH ycbiHaobl. KP ¥fA
Xa6apwbicbiHbiH Emerging Sources Citation Index-ke eHyi 6i30iH KoFamOacmbIK yYWiH eH
e3ekmi xxaHe 6edendi MynbmuducyunnuHapsibl KOHMeHmMke adanobiFbiMbI30bI 6indipedi.

HAH PK coobwaem, ymo Hay4HbIlU XypHan «BecmHuk HAH PK» 6bin npuHsim oOns
uHOekcupoeaHusi 8 Emerging Sources CitationIndex, o6HoeneHHoll eepcuu Web of Science.
CodepxxaHue 8 aMOM UHOeK-cupoeaHUU Haxooumcsi 8 cmaduu paccMOMmMpeHUsi KomnaHueu
Clarivate Analytics Ons OanbHelwez20 npuHsmus xypHana e the Science Citation Index
Expanded, the Social Sciences Citation Index u the Arts & Humanities Citation Index.
Web of Science npednazaem kadyecmeo u 25y6uHy KOHmMeHma 0Onsi uccrnedoeamenel,
aemopoe, uzdameneu u y4ypexoeHul. BknoyeHue BecmHuka HAH PK e Emerging Sources
Citation Index deMOHCcmpupyem Hawy npueepXeHHOCMb K Haubosee akmyasibHOMYy U
eflusimesibHOMY My/bmMuOuUCyUnIuUHapHOMYy KOHmMeHmy OJisi Hawea20 coobuwecmea.




. Bac penakrop:
KOUTEJAUEB Moaméer Kymkabaiiyasl (0ac pemakTop), Tapux FHUIBIMIAPBIHBIH JOKTOPEI, Ipodeccop,
KP ¥TA akagemuri (Anmvartsl, Kazakcran) H =3

Pepakuus ajaxkacer:

OMAPOB baysip:kan Kymaxanyibl (0ac pegakTop/islH opbiHOacapbl), (UI0IOTHS FHUIBIMIAPBIHBIH JOKTOPHI,
npodeccop, KP ¥FA axanemuri (Hyp-Cynran, Kazakcran) H = 4

MATBI’KAHOB Ken:xkexan Casmzkanyibl (0ac pernakTOpIBIH OpBIHOAacapsl), (PHUIONOTHS FHUIBIMIAPBIHBIH
noktopsl, mpodeccop, KP ¥FA xoppecnonaent mymeci (Anmarsr, Kazakcran) H = 1

CATIAPBAEB O6nizkanap ’KymaHyJibl, 5)KOHOMHUKA FBUIBIMJIAPBIHBIH TOKTOPBI, podeccop, KP ¥FA kypmerri
Myuieci, XanblKapajablK HHHOBAIMSUIBIK TEXHOIOTHSIAP aKaleMHsChIHBIH Npe3uaeHTi (AnmMarsl, Kasakcran) H = 4

MOBMIIA Panxy Iarerpe, Ph.D (apxeonorus), Helo-Hopx yuuBepcurerinin npodeccopst (Horo-Mopk, AKIII)
H=19

BAHAC Wo3ed, aneymerrany FUTBIMAAPHIHBIH JOKTOPHI, KEITyB TEXHONOTHANBIK YHUBEPCHTETIiHIH IPOheccophl
(OKemrys, [Tonpma) H =26

JYKBAHEHKO MHpunna I'puropbeBHa, SKOHOMHKA FHUIBIMIAPBIHBIH JOKTOPHI, THpodeccop, YKpanHaHBIH
eHOCK CIHIpreH FbUIBIM JKOHE TeXHWKa Kaiparkepi, «KueB-Moxuia akageMusicb» YITTBIK YHUBEPCUTETIHIH Kadeapa
Mmenrepyiuici (Kues, Ykpauna) H =2

MAKWIOBA Aiibimikan  TeJiereHKbI3bl, SKOHOMHKA FBUIBIMAAPBIHBIH JOKTOpBL, TIpodeccop, Hapxos
VYausepcurerti (Anmartel, Kasakcran) H =3

HNCMATYJIOB Opa3zak Wcemaryayiasl, Tapux FRUIBIMAAPBIHBIH TOKTOpHL, Tpodeccop, KP ¥FA akamemuri
(Hyp-Cynran, Kazakcran) H =6

OBbXKAHOB Xankenni MaxmyTyisl, Tapux FbUIBIMIApbIHBIH J0OKTOpHI, mpodeccop, KP ¥YFA akamemuri
(Anmarsr, Kazakcran) H =4

BU/KAHOB Axan XycaiibIHYJIbI, cascaTTaHy FhUIBIMIApbIHBIH JTOKTOphl, KP ¥FA koppecnonaeHT-mymieci,
dunocodus, cascarTaHy KoHe JIHTaHY HHCTUTYTHIHBIH AUpekTopbl (Anmarsl, Kazakcran) H = 1

TAMMAFAMBETOB XKaken Ko:kaxmeTyJ1bl, TapHX FRUTBIMAAPBIHEIH TOKTOpEL, mpodeccop, KP ¥YFA akanemuri
(Anmarsl, Kazakcran) H = 4

CYJEUMEHOB Maiinan KyHTyapy/bl, 3aH FhUIBIMIApHIHBIH JOKTOpHI, npodeccop, KP ¥YFA axamemuri
(Anmarsl, Kazaxkcran) H =1

CABUKEHOB Canaxunen Hypcapblyibl, 3aH FBUIBIMAAPBIHBIH JTOKTOpHI, mpodeccop, KP ¥FA akanemuri
(Ammvartsr, Kazakcran) H =2

KOXKAMKAPOBA J[lapusikya IlepHemKbI3bl, TapuxX FBUIBIMIAPBIHBIH TOKTOpH, mpodeccop, KP ¥YFA
akanemuri (Anmarel, Kazakcran) H = 2

BAUTAHAEB Baybip:kan O06ilmyabl, Tapux FhUIBIMIApHIHEIH jgokTophl, KP YFA akagemuri (Ammarsl,
Kazakcran) H=1

BA3APBAEBA 3eiinen MycaiMKbI3bI, (HUIOIOTHS FRUIBIMAAPBIHBIH JOKTOPHI, Tpodeccop, KP ¥FA akaxemuri
(Ammvatsr, Kazakcran) H=1

IMTAYKEHOBA 3apema KaykeHKbI3bl, 0JI€yMETTaHy FRUIBIMIAPBIHBIH TOKTOPEI, Tpodeccop, KP ¥FA akamemmuri
(Ammatsl, Kazakcran) H=1

KOJIJACBEKOBA bassn OMip0eKKbI3bl, (uiionorus FeUIBIMIAPBIHBIH JOKTOpBI, mpodecop, KP ¥YFA
KoppecnoHJeHT mymieci (Anmarsl, Kasakcran) H =2

HYPKATOBA JIsas3zar TeJiereHKbI3bl, oJ€yMETTaHy FBUIBIMAAPBIHBIH JIOKTOPBI, mpodeccop, KP ¥FA
KoppecronaeHT mymieci (Ammvarsl, Kazakcran) H = 1
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. Ii1aBHBIH pegakTop:
KOUTEJBAUEB Mamber KymxkabaeBuu (TMaBHBIA peNakTop), MOKTOP HCTOPUYCCKUX HayK, Ipodeccop,
akanemuk HAH PK (Anmarsr, Kazaxcran) H =3

PepaknuonHasi KoJjlerus:

OMAPOB Baybip:kan JKymaxanyiasl (3aMECTHTENIb DJIABHOTO PENaKTopa), IOKTOP (HIONOrMYECKHX Hayk,
npodeccop, akagemuk HAH PK (Hyp-Cynran, Kazaxcran) H=4

MATBIZKAHOB Kenxexan CasiM:KaHOBHY (3aMECTHTEIb TIIABHOTO PEIAKTOPa), JOKTOP (BHIOIOTHYSCKUX HAyK,
mpodeccop, wieH-koppecnonnenT HAH PK (Anmarsr, Kazaxcran) H = 1

CAITAPBAEB Aoauxanap JlskymaHoBHY, TOKTOpP SKOHOMUYECKUX HayK, mpodeccop, modetHsi uien HAH PK,
npe3ueHT MexayHapoIHOM akaieMUi MHHOBAMOHHBIX TexHonoruit (Anmarel, Kazaxcran) H =4

MOBMIIA Paxy II>tp), mokrop ¢unocodun (Ph.D, apxeonorus), mpodeccop Hpro-Mopkckoro yaupepcurera
(Hpro-Hopk, CLIA) H = 19

BAHAC Wo3ed, 10KTOp CONMOIOrHYECKHX HayK, Tpogeccop JKeIryBCKOTo TEeXHONOTHYECKOTO YHHBEpCHTETa
(OKemrys, [Tompma) H = 26

JYKbSAHEHKO Hpuna I'puropbeBHa, JIOKTOp 3KOHOMHYECKHX HayK, Mpodeccop, 3aciyKeHHBIH JesTelb
HAyKH{ U TCXHUKH YKpauHbl, 3aBe/yolias kadenpoit HarmonaneHoro yausepcurera « KneBo-MoTHIIsIHCKas akaqeMusDy
(Kues, Ykpanna) H=2

MAKWIOBA Aiibimkan TyjiereHoBHa, JOKTOP SKOHOMHYECKHX HayK, mpodeccop, YruBepcurer Hapxos
(Ammarer, Kazaxcran) H =3

HNCMATI'VJIOB Opazak HcmaryioBu4, TOKTOp HCTOPHYECKHX Hayk, mpocdeccop, akagemuk HAH PK
(Hyp-Cynran, Kazaxcran) H =6

ABXAHOB Xankeaau MaxmyToBH4, JOKTOp HCTOPHUYECKHUX HaykK, rpodeccop, akaneMuk HAH PK (Anmarsr,
Kazaxcran) H=4

BUKAHOB Axan XycamHOBHUY, JOKTOp MOJUTHUYECKUX Hayk, uieH-koppecnongent HAH PK, nupextop
Wucturyra dpunocoduu, monuronorun u penuran (Ammarsr, Kazaxcran) H=1

TAUMATAMBETOB Kaken Ko:kaxmeToBud, T0KTOp HCTOpHYECKHX Hayk, npodeccop, akamemuk HAH PK
(Anmarsl, Kazaxcran) H=4

CYJIEMMEHOB Maiinan KynTyapoBud, T0KTOp IOpHIMUECKHX HayK, Tpodeccop, akanemuk HAH PK (Anmars,
Kazaxcran) H =1

CABUKEHOB Canaxunen HypcapmeBu4, TOKTOp IOpHIMYECKHX Hayk, npodeccop, akagemuk HAH PK
(Ammarer, Kazaxcran) H =2

KOXKAMXAPOBA Jlapusikyias IlepHemeBHa, JOKTOP MCTOPHUECKUAX HAyK, mpodeccop, akagemuk HAH PK
(Anmarsl, Kazaxcran) H=2

BAUTAHAEB Bayp:xan AGumieBuu, JOKTOp HCTOpHUECKHX Hayk, akajgemuk HAH PK (Ammars, Kazaxcran)
H=1

BA3APBAEBA 3eiinen MycanmoBHa, J0KTOp (rutonorndecknx Hayk, npodeccop, wieH-koppecrnonaeHT HAH
PK (Anmarel, Kazaxcran) H =1

IIAYKEHOBA 3apema KaykeHoBHa, TOKTOp COIIMOJIOTHYECKUX HAyK, mpodeccop, akaneMuk HAH PK (Anmarsr,
Kazaxcran) H = 1

KOJJACBEKOBA Bbasin OMup6exoBHa, JOKTOp (HUIOJIOTHYECKUX HAyK, IPOdeccop, UICH-KOPPECIIOHICHT
HAH PK (Anmarsl, Kazaxcran) H =2

HYPKATOBA JIsaz3ar TosiereHoBHA, TOKTOP COIMOJIOTHYECKUX HayK, Tpodeccop, wieH-koppecnonaent HAH
PK (Anmmarsl, Kazaxcran) H =1
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APPROACHES TO THE ASSESSMNET OF CORPORATE MANAGEMENT EFFECTIVENESS

Annotation. The present work describes the issues of evaluation of corporate management effictiveness in
organizations. The research presents scientific and practical significance in solving the problem of instruments
and methods selection for proper assessment of the corporate management effectiveness. Therefore, the
necessity of its critical study and systematization is a topical task not only for the research community, but for
practical workers — owners of companies and managers.

The paper shows a review of the most spread methodical approaches to the assessment of corporate
management effectiveness. These were analyzed in terms of managerial, economic, quantitative and
qualitative methods. The advantages and disadvantages of every investigated group of methods are described,
the decisive factors that could be used for choosing one approach or another to assessment of the corporative
management effectiveness were determined. Along with this, it was revealed that in some cases the
application of only one method is not enough due to the variety of tasks set by the companies. Following this
point of view, the paper investigates the opportunities of combination of qualitative and quantitative methods
of assessment of corporate management effectiveness by investigation and interpretation of the combined
methods of assessment developed by other authors. The results of investigation allowed obtaining some
private conclusions that provide recommendations on developing the models of assessment of corporate
management effectiveness, particularly by the combined application of different methods and criteria of
assessment.

The practical relevance of the investigation results is in the opportunity of its application by companies
while developing the Plans and Strategies of corporate development. The results of the conducted analysis
of approaches to the assessment of the corporate management effectiveness will allow the managers to have
systematized and scientifically justified information on investigation of factors and indicators influencing on
the effectiveness of corporate management that will allow taking timely measures on risk management that
can decrease the effective functioning of a company in whole.

Key words: Corporate management effectiveness, corporate risks assessment, methods of assessment of
corporative management effectiveness.

Introduction. Under the contemporary risks and preparation of specific recommendations on
conditions of business operation the especially improving the corporate management system and its
important is objective and timely assessment of components.
corporate management effectiveness. The result Results and discussion. The effectiveness of
of the insufficient quality level of the corporate a company’s activity is one of its characteristics
management can be the following: imperfect showingthe minimum amount of expenses necessary
staff policy, ineffective work of middle and top to achieve a goal. In other words, the more effective
management, underdeveloped corporate culture, low is a company’s activity, the less resources it needs
level of inner control systems and risk management, to achieve the same goals or implement the similar
inability to manage the business processes, ignoring tasks [1].
of innovative activity, late response to external At the same time, the effectiveness itself is a
environment changes. This confirms the topicality —multiple-aspect notion that could be considered from
and importance of study of the existing approaches different sides depending on the current tasks of
to the corporate management assessment. The effectiveness analysis. The following aspects can be
essence of assessment of the corporate management noted [2]:

effectiveness is in revealing weak and strengths of * By planning period — strategic and tactical;
the corporate management practice in a company * By environment features — external and
that favor or prevent the achievement of its strategic  internal;

goals; development of measures on decreasing the * By content—social, economic, technological,
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ecological, and other;

e By scale — individual, group, intracompany,
company-wide.

* By relation to the controlled object —
productive and managerial.

This research considers namely managerial
effectiveness or effectiveness of corporate
management as one of the main factors influencing
on all sides of company’s activity, and forming the
public image inherent to a company. At this, talking
about the management effectiveness we mean the
effectiveness of managerial decisions, both separate
and in whole basing on the results provided by these
managerial decisions. The managerial decisions are
multiform as reflect the same variety and complexity
of interaction of numerous factors included into the
company’s activity.

Thus, the effective corporate management
should combine all these factors for optimal respect
of interests of all company participants: board of
directors, stockholders, management, employees,
business partners, clients, and other [3]. And,
there is also a variety of methods for evaluation of
management effectiveness each of which is focused
on definite aspects of effectiveness, has its own
positive and negative sides [4]. The different authors
suggest their own classifications of methods, and
their own author methods, however it is possible
to highlight some common characteristics that are
shown in details below. These characteristics are:
aspiration to separate economic methods from all
other (including marketing, managerial and other),
aspiration to adapt the general approaches to the
specifics of branches or even enterprises [5].

Anotable example of the widespread classification
is the one suggested by Petrova N.A. — classification
of assessment methods that can be divided into
two groups: a group of management methods that
includes ratings and monitoring systems, and a group
of economic methods that includes the assessment of
economic potential and results of company’s activity.
She also highlighted the important, in her point of
view, the assessment criteria (Table 1).

Table 1 — Methods and criteria of assessment of
corporate management effectiveness

Managerial Economic
Methods

Corporate management
rating “RID — Expert RA”

Statistically justified
prediction models of
possible bankruptcy of
enterprise for a given time
period

CORE-rating Methods of enterprise
rating calculation for

credit financing

Rank methods of
enterprise rating

“PRIME-TASS” rating

Corporate management
rating Standart&Poor’s

Sectorial methods of
enterprises ranking

Brunswik UBS Warburg

A method by Gyuriyev S.

Monitoring systems of
corporate management

Assessment criteria

Auvailability of corporate
behavior Code

Coefficient of ownership

Share of independent
directors in the Board of
directors

Total coefficient of debt
settlement

Making and submission of
reports in IFRS format

Coefficient of capital
sufficiency

Share of income allocated

Economic profitability

for interests payment

Note — reference [6].

The rating methods of assessment, as a rule, are
implemented by the rating agencies the methodology
of which is based on comparison of some company
indicators meeting the thresholds set by the rating
agencies. At the same time such assessment is directly
connected with a method of expert assessment — use
of people’s knowledge having large experience of
work in this sector to assess the indicators.

Thus, the Russian rating “RIT — Expert RA”
assesses if a company meets the requirements of the
RF legislation, the quality of compliance with the
agency recommendations, the risks of violation of
rights of stockholders and other [7]. The assessment
methodology is mostly connected with the evaluation
of enterprise management compliance with regulatory
acts and recommendations, and legal compliance
with stockholders’ interests.

The ratings CORE, Standart & Poor’s, “PRIME-
TASS”, Brunswick UBS Warburg use weight values
for indicators where the weight is set using the
analysis of subjective opinions of the expert group.
The indicator is integrated for the comparison with
the average values through the whole sector or
branch of economy, and then the “distance” from the
integrated value of a company to the reference value
for the sector is calculated.

The significant advantage of the rating methods
is its ability to compare different enterprises and
provide a total assessment that can be used by all
stockholders: a State for improving the legislative
base or arrangement of tenders, investors — for making
decisions on funds investment into a company,
stockholders — to facilitate the understanding of
the current situation in the sector and company,
management — to improve the quality of its activity
and promotion [8].

However, these methods have some
disadvantages. In particular, the most significant
is low coverage of the economy in whole as the
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agency should first include a company into the list
of assessed and rely on experts’ opinion who, despite
their experience, can do some errors even in critically
important aspects.

In its turn, the economic assessment methods
of enterprise management effectiveness are the
models or equations justified by data and providing
quantitative assessments by quantitative parameters
of a company related directly to the results of
its economic and production activity. The major
advantage of such methods is measurability,
relative accuracy and objectivity in comparison
with the expert methods. The disadvantages are
inability to consider a company’s features related to
psychological or social peculiarities of its activity,
such as ability of stockholders or board of directors
to “promote” their interests in prejudice of economic
profitability, influence of corporate culture and other.

In total, both the managerial and economic
methods are combined by one common shortage —
these are not able to assess the parameters of personnel
that have direct influence of the management
effectiveness [9].

That is why some researchers suggest to add
the quantitative methods of assessment to the
classification making them “closer” to the economic
methods by application of measurable numeric data,
and to the rating — by large number of indicators for
the analysis (Figure 1).

The Figure shows that the quantitative methods
can also be divided into two groups: basing on the
inner financial indicators of a company, and basing
on the external, market [10].

Altman Z-score model

Analysis of financial state| |
of a company

Taffler model

| Assessment of capitalization of]
income

Quantitative methods

Analysis of market value | |
of enterprise

|| Assessment of market value of
stock

Note — reference [9].

Figure 1 — Quantitative methods of management
effectiveness assessment

The first is also implemented in two stages: at
the first stage the bankruptcy probability is assessed
using Altman Z-score model; at the second stage, the
model of enterprise solvability is constructed using
Taffler model.

Thus, the status of two the most important financial
indicators is clarified: sustainability (through the
bankruptcy probability) and development potential
(through solvability). In result, all calculated
indicators are compared and the conclusion on the
financial state of a company is made.

The advantage of this method is in relative
accessibility of all necessary data for analysis as
the data of a company is enough, and the trend to
decrease the risks, i.e. provision of larger safety. The
disadvantage of the method is that data, most probably,
will be inaccessible or accessible with large delay
for the outside analysts, and this is uncomfortable
for the external agents. This is especially topical for
enterprises having financial problems that can delay
the reporting or provide incorrect data.

In its turn, the method of management
effectiveness assessment based on the analysis of
market value is mostly oriented on the external
indicators and allows avoiding the disadvantages of
the financial method, but it also has its specifics.

The method is based on analysis of capitalization
of enterprise income, namely on assessment of the
net present value of the expected future incomes
that is strengthened by evaluation of share price, i.e.
comparison of share price in the current and previous
periods.

As a result, an analyst obtains the assessment of
effectiveness based mostly on the external activity of
enterprise: goods turnover, market value and other
that is, obviously, more reliable approach for the
effectiveness analysis of the exterior enterprise.

The main disadvantages of the analysis of
market value of enterprise are: stochastic nature of
future income assessment that can be received in
less profits, and also probable falsification of market
value of company’s securities due to speculations at
the stock market.

To solve some problems of quantitative methods
of investigation, Kaplan and Norton have suggested
the balanced scorecard method. It allows assessing
the implicit and explicit factors of management
effectiveness related to the long-term plans of a
corporation. The main disadvantage of the method
is that for its application it is necessary to elaborate
again the detailed system of indicators for every
enterprise and introduce it at the whole chain of
added value.

In addition to the mentioned above large groups
of indicators and methods there are a lot of author
methods each of which tried to solve the methodology
problems related to imperfection of the methods itself
or necessity of its application to specific enterprises
or even countries.

For example, Volkova N.A. suggests an integrated
composite method of effectiveness assessment
combining the elements of different economic and
quantitative methods of evaluation. The essence
of the method is in assessment of productivity and
maturity of the management system and forming of
the integrated model similar to the CMMI (Capability
Maturity Model Integration). The method allows
identifying the level of enterprise maturity and its
influence on the market value. The author states
that the model has a significant shortage, namely, it
is difficult to find necessary data as large amount of
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data should meet the criteria that include both internal
data of enterprise and external statistical indicators.
However, major advantage, in author’s opinion, is
integrity as the model is able to assess the enterprise
effectiveness from different sides simultaneously, i.e.
the probability of underestimation or overestimation
of an enterprise is decreased basing on the small
volume of criteria.

Talberg O.V. has suggested the following method
of assessment of corporate management effectiveness
based on the qualitative analysis of corporation risks.
The method assumes the use of a list of corporate
risks and its score for the analysis of the management
effectiveness. The bigger are the risks in a definite
field the lower is the effectiveness of its management.
The method is based on the assumption that a
company, first of all, tries to avoid risks and only after
that maximize the profit that is not always correct,
but does not exclude the applicability of the method.

For the realization of the method, the author has
selected a list of the main corporate risks and assigned
them maximum possible score they can have. The
less is the sum of score of the risk components the
more is the probability. The result of the assessment
becomes an indicator of the company management
effectiveness level. However, the assessments can
be normalized to have notion about risks structure
(Table 2).

Table 2 — Assessment of corporate risks

Description Score
1. Opacity, total: 20
-financial reports by IFRS 6
-information openness 4
-financial reports by RAS 7
-information on general meetings of 3
stockholders
2. Dilution of stock capital, total: 20
-unissued stock 4
-availability of blocking share holding of 11
mvestors
-availability of safeguard measures in the 5
statute
3. Strategic risks, total: 15
-share of stockholders owing the controlling 13
block of stock
-transfer pricing 2
4. Merge/restructuring, total: 10
-merge 5
-restructuring 5
5. Bankruptcy, total: 15
-overdue accounts payable 4
-loan control before the banks and other 4
creditors
-financial management 5

3.2021
-short-term accounts receivable 2
6. Introduction of limits for selling and owning 5
of stock
7. Organizational structure of corporate 20
management:
-composition of board 9
-Code of corporate management 3
-availability of foreign strategic partner or its 4
representatives in the composition of board
-dividend policy of a company 4
8. Registrar: reliability and quality 5
TOTAL: 100

Note — reference [11].

The scores assigned to a company identify after
that the effectiveness of its management: those having
less than 25% are considered as risky companies
with low management effectiveness, relatively
safe companies but still having bad management
effectiveness receive from 25 to 35 scores, and so
on. The advantage of the method is simultaneous
analysis of risk and effectiveness of management,
and its disadvantage is the assumption laid into the
base of the method.

Filevskaya N.A. has proposed an approach to
the assessment that can be described as auditing as
it includes criteria and methods used by auditors to
calculate the financial indicators of an enterprise,
added with some regulatory criteria, among which
are [12]: compliance with and protection of rights of
corporate relations subjects; information transparency
of corporation activity; productivity of the main
players activity: board of directors, managers and
other; productivity of controlling and audit bodies
and degree of social responsibility.

The approach assumes the assessment of
criteria group influence (including “auditing” and
“regulatory” on the level of enterprise management
effectiveness. The approach is based on the method
of paired comparison allowing highlighting two
vectors: priorities and normalized to a unit. The
vector of priorities is calculated as arithmetic mean
(or geometric) value by the set criteria each of which
is assigned to a criterion basing on the general
assessment of experts’ group opinion (possibly,
auditors). The normalized vector can be received after
normalization of the received vector of assessments.

Such calculation allows having a set of criteria
with largest influence on the quality of the corporate
management. When the company information was
analyzed the final assessments on each criterion
are summarized and the mean final assessment is
calculated in scores. After that all assessments are
grouped into a cumulative table that is used to make
conclusions on a company management effectiveness.

Conclusion. Basing on the stated above it can
be concluded that there are four main groups of
assessment methods of the corporate management
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effectiveness: managerial, economic, qualitative,
quantitative, divided in pairs into two classifications
(by the investigation object and type of data).

Each of the groups has its positive and negative
sides, and it is impossible to state which one is the
best. Thus, it can be concluded that the application of
the assessment method of management effectiveness

depends on a definite situation set in this or that
corporate structure. The methods can be combined
with each other and added resulting in different
models solving more specific tasks. Such variety
is easily explained by diversity of tasks set before
the managers on improving the management
effectiveness.
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AHHoOTanus. by )kyMbIC YBIMIapIaFsl KOPIIOPATUBTIK 0aCKAPYIbIH THIMAUIITIH Oaranay Mocemelepin
3epTTeyre apHanraH. by 3epTTeymiH KOpropaTHBTI 0ackapy THIMIUTITIH Iypbic Oaranay YIIiH Kypanaap
MEH 9JIICTepAl TaHAay MoCelelepiH MeNryae FhUIBIMHU JKOHEe TOKIPUOETiK MaHbI3ABUIBIFEI Oap. COHIBIKTaH
oJIap/ibl CHIHM TYPFBIJAH 3epleiey MeH jKykesey KaKeTTiNIri FhUIBIMH KaybIMAACTHIK YIIH FaHa eMec,
COHBIMEH Karap MpaKTHKTEp - KOMIAHHWsS Helepi MeH OacKapymibliapbl YIIiH e ©3€KTi MiHAeT OOJbII
TaOBbUIAIEI.

Makanana KopropaTiBTi OacKapyAblH THIMIUTITIH OaranayJplH KeH TapaliFaH oJiCTeMENiK TacijuepiHe
WOy XKACAJIFaH. Omapnpl Tangay 6acKapyIbUIBIK JKOHE IKOHOMUKAIBIK, COHJIali-aK CaHJIbIK KOHE CaIlajibIK
achep asIChIHJIA JKY3ere achIpbUIFaH. OpoOip 3epTTeIreH oicTep TOOBIHBIH apTHIKIBUILIKTAPBI  MEH
KeMImmKTepl CHIIATTAJIBIIL, KOpHOpaTI/IBTl Oackapy THIMIUTICH OaranayabiH 0ip HeMece 0acka d/IiciH TaH/Ay
Ke3iH/e OacuIbLIbIKKA aNaThlH menrymr (akropiap anpikraidraH. COHBIMEH Karap, KehOip »karmaitmapia
KapacThIPBUIFaH oficTep/liH OipiH FaHa KOJJaHYMEH IIEKTeNy MYMKIH eMeC eKEeHIIrl aHBIKTalabl. by
KOMITAaHUSUTAPIbIH aJ/IbIH/IA TYPFaH MIHIETTepAiH ajdyaH TypJiiiriHe OaitnansicTel. OChl KO3Kapacka cylieHe
OTBIPBII, MaKataaa KopnopaTHBTi OacKapy/nbIH THIMIUTITIH Oaralay[plH CanallblK JKOHE CaHJBIK o/IiCTepiH
OipiKTIpYy MYMKIHAIKTEPI KapacThIPBUIFaH, OFaH 0acka aBropiap jkacaraH apanac 6aFanay ezucTele 3eprrey
JKOHE 3ep/esiey apKbLIbl KOj JKETKI3IJITEH. 3epTTey HOTIDKENEpl KOPIOpaTuBTI OacKapy[ablH THIMILTITIH
Oaranay yiriiepin 931pJ1ey OoifbIHIIA KeiOip JKeKke YiFapbIMIap JKacayra, aTan ailTKaHza, op Typii dicTep
MeH Oaranay KpI/ITepI/II/IJ'Iele apasacThipa KoJiaHy OOMBIHINA YCHIHBICTAP alyFa MYMKIHIIK Oepii.
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noAXO04bl K OHEHKE D®@PEKTUBHOCTHU KOPITIOPATUBHOI'O YIIPABJIEHUS

Annortauusi. Hacrosmas pabora mocBsiieHa BONpocaM OLEHKH 3(P(GEKTHBHOCTH KOOPIOPATUBHOIO
yhopaBiieHHs B opranuzanusax. lccienoBaHue NpeacTaBisieT HAaydHOEe M HPAKTHYECKOe 3HAYCHHE [UIs
pewenus mpoOiieM BbIOOpa HHCTPYMEHTOB M METOZIOB JUISI ITOJYYEHUS aleKBaTHOW OLeHKH 3()(PEKTUBHOCTH
KOPIOPaTUBHOTO ynpasieHus. [103ToMy HeoOXOOMMOCTh MX KPUTHYECKOTO M3YUEHHsI M CHCTEMaTH3alUH
SBJISICTCSl aKTyaJIbHOH 3a/1aueil He TOJBKO AJIsl HAyYHOM cOo00IIecTBa, HO U 1Sl IPAKTUKOB — COOCTBEHHUKOB
KOMIIaHUH U yTIPABIISIOIIUX.

B craree mpencraBneH 0030p HauOojee pPacHpOCTPAHEHHBIX METOOMUYECKMX MOAXOAOB K OLIEHKE
3G (PEeKTUBHOCTH KOPHOPAaTUBHOIO ympasieHus. IlpoBeneH WX aHanmu3 B paspe3e  yNpaBICHUYECKHX
U SKOHOMUYECKHMX, a TaKK€ KOJMYECTBEHHBIX M KAaueCTBEHHBIX MeTonoB. OmMcaHbl JOCTOMHCTBA U
HEIOCTAaTKH KaKAOH M3y4aeMON TIpYIIbl METOJOB, ONpPEIeNeHbI permaromne GakTopbl, KOTOPHIMH MOYKHO
PYKOBOJCTBOBATHCSI MPH BBIOOPE TOrO WJIM MHOTO MOAXOAa K OLEHKE 3()(EKTMBHOCTH KOPIOPATHBHOTO
ynpasieHus. Bmecre ¢ TeM, BBISIBICHO, YTO B HEKOTOPBIX CIIydasiX IPUMEHEHHEM OJHOTO U3 PACCMOTPEHHBIX
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METOJIOB HEJIb3S OTPaHUUUBATECS, YTO OOYCIIOBICHO C pa3HOOOpa3neM 3a/1ay, CTOSIINX Hepesl KOMITaHUSIMH.
[Tpuaep:xuBasich 3TOH TOUKU 3pEHHUS, B CTaThE MCCIIEI0BAHBI BO3SMOKHOCTH KOMOMHUPOBAHHSI KAY€CTBEHHBIX
U KOJIMYECTBEHHBIX METOJOB OLEHKH 3(P()EKTUBHOCTH KOPHMOPATHBHOTO YNPABICHHS MyTEM HM3YyUCHHS U
OCMBICJICHHUS pa3padOTaHHBIX JPYTUMH aBTOPaMH CMEIIAaHHBIX METOJOB OLICHKH. Pe3ynbraTsl nccienoBanus
MO3BOJIMJIM TIOTYYHUTh HEKOTOPBIE YaCTHBIC BBIBOJbI, KOTOPBIE IPEICTABISIOT PEKOMEHAAINH 10 pa3padoTKe
Mozeneil OneHKH 3(QGEKTUBHOCTH KOPIOPATHBHOTO YINPAaBICHHS, B YaCTHOCTH IO COBMEIICHHOMY
WCTIOJIB30BAHUIO PA3IMYHBIX METOJOB U KPUTEPHUEB OLICHKH.

[IpakTiueckas 3HAYUMOCTh PE3YJIbTATOB MCCIEIOBAHUS COCTOMT B BO3MOXKHOCTH MX HCIIOJIB30BAHUS
KOMIaHUSIMH TpU pa3paboTKe MJIAHOB U CTPATETHil KOPIIOPATUBHOTO Pa3BUTHS. Pe3ynbraTsl MpOBEICHHOTO
aHajM3a IOIXOAO0B K OIEHKE 3(P(EKTUBHOCTH KOPIOPATUBHOIO YHPABICHHS IO3BOJHT YNPABISIOMINM
MOJTYYHUTh CUCTEMAaTU3UPOBAHHYIO M HAYYHO 0OOCHOBaHHYIO MH(POPMALUIO 00 MCCIeI0BaHUsIX (PakTOpOB M
MoKasaresniel, BIUAOMUX Ha 3()(HEeKTHUBHOCTh KOPHIOPATHBHOIO YNPABICHHUS, YTO TO3BOJIUT CBOCBPEMEHHO
MPUHUMATB MEPBI 10 ITPEAYNPEKICHUIO PUCKOB, KOTOPBIE MOT'YT CHU3UTH 3()(hDEeKTUBHOCTH PyHKIIMOHUPOBAHHUS
KOMIIAHUH B LICJIOM.

KiroueBble ciioBa: 3QQeKTUBHOCTh KOPIIOPATUBHOTO YIPaBIICHHS, OLEHKA KOPIOPATHBHBIX PHCKOB,
METO/IbI OLEHKH 3 (PEKTUBHOCTH KOPIOPATUBHOTO YIIPABICHHUSI.
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