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The article points out that the integration of Ukraine into the European and world business
space requires the adaptation of national realities to the European rules of management
and implementation of the basic principles of activity in the practice of Ukrainian
entrepreneurship. The necessity to take decisions in business on a stakeholder approach is
emphasized. Express analysis of the origin of the concept of “stakeholders” is carried out.
The interpretation of the term “stakeholders” in a narrow and broad sense is considered.
The author’s definition of the term “stakeholder analysis” as a process of exploring
quantitative and qualitative information of interests / influence of priority stakeholder
groups in order to identify possible contradictions between the company and stakeholders,
their strength and importance of influencing the success of business implementation, as
well as the preconditions for dialogue with stakeholders is suggested in the article. It has
been stated that business has learned to value customer relationships a long time ago, but
relationships with stakeholders are not perceived as requiring a separate strategy or a
separate approach. The importance of stakeholder analysis in the choice of stakeholder
relationship strategy is emphasized. An arsenal of tools for identifying and assessing balance
of interests / influence of stakeholders used in the process of stakeholder analysis is
considered. Attention is drawn to the lack of uniform approaches to the methodology and
sequence of stakeholder analysis, which is one of the obstacles to its dissemination in
domestic practice. The algorithm of Stakeholder analysis with clearly distinguished stages
and consistency is proposed. It is proved that putting into practice the proposed stakeholder
analysis algorithm will simplify the choice of business strategy for relations with stakeholders,
will create the necessary information support for managerial making decision, and therefore,
will become a fundamental basis for building a reliable mechanism for ensuring economic
security of business.
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Introduction

The integration of Ukraine into the European
and world business space requires the adaptation of
domestic realities to the rules of management and
the implementation of fundamental principles of
activity in the practice of Ukrainian entrepreneurship.

In particular, ratification the standards of
AAI000SES [9], ISO 26000: 2010 [4] by Ukraine A
Guide to the Project Management Body of
Knowledge (PMBOK® Guide) [10] in the fifth
edition of 2013, Business Analysis for Practitioners:

© Levchenko N.M., Dats’ko N.M., 2019

A practice Guide (2014) and Requirements
Management: A Practice Guide (2016) requires
acceptance of decisions by stakeholder approach.
Good and stable relationships with stakeholders
are the basis for the sustainable development of
companies. And if client relationships with Ukrainian
companies have learned to appreciate for a long time,
relationships with stakeholders are not generally
perceived as requiring a separate strategy or approach.
While for foreign companies, a systematic approach
to stakeholder engagement is common practice.
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Involvement of stakeholders in the process of
discussion and making decision enables companies
to get a fair assessment of their activities and better
understand your own risks and opportunities.

The purpose of the article

The purpose of the article is to outline the
theoretical aspects of stakeholder analysis as a pledge
of business economic security.

An analysis of recent research and publications

There are a number of useful tools in the world
that are used to improve stakeholder engagement,
but the most effective among them is the stakeholder
analysis, which will be studied in more detail in the
methodology study.

The term “stakeholder” in the original sense
(as an interested person) appeared in 1708, but the
emphasis on economic theory of the concept of
relationships with stakeholders goes back to the
origins of nineteenth-century industrialism and is
embedded in the ideals of cooperation and
reciprocity.

Since the 1930s, discussion on stakeholders
rather more has intensified as business has at the
moment realized that an open dialogue with
stakeholders is an effective tool to guarantee the
prospects for successful implementation of projects
[7, 12]. However, despite changing business views
on stakeholder relationships, the term stakeholder
was first used in the work of Stanford scientists in
1963. The starting point of the new stakeholder theory
was the assertion that the purpose of the project
activity is much wider than generating profit for the
owners. That is, the goals of the business should be
aimed not only at maximizing profits, but also care
of persons interested in the successful implementation
of the project [8, 348].

The second breath of stakeholder theory (in
the mid-1970s) was provided by a group of researchers
led by Russel Lincoln Ackoff. As a stakeholder in
the successful implementation of projects, he named
not only existing stakeholders but also future
generations. According to R. Ackoff, decisions cannot
be made on projects that limit the scope of choice
for new generations in the future. He emphasized
that many project problems can be overcome by
reconfiguring major institutions and establishing
effective stakeholder engagement throughout the
project lifecycle [8, 350].

In the present sense, the relationship between
business and stakeholders interested in the results of
its activities is characterized by the theory of
stakeholders, formed by E. Freeman (1984),
according to which, within the concept of business
ethics, business has nothing to worry about people
interested in the successful implementation of the
project and to be accountable to the stakeholders
for ensuring the expected results [12].

Therefore, a brief overview of the evolution of
stakeholder theory suggests that the importance of
stakeholder relationships in the economic security
of business is significantly enhanced with the
development of society. However, despite the ancient
existence of stakeholder theory, unanimity on the
interpretation of this concept has not yet been
formed.

By definition of the standard AA1000SES [9],
a stakeholder is considered to be a group of individuals
who may influence the activities of an organization
or, conversely, may be influenced by the activities
of the organization, its products or services and
related activities. Therefore, according to this
standard, enterprises have an obligation to rely on
the basic principle of involvement, which involves
reaching all interested parties, their right to express
their requests, opinions and to be heard.

By ISO 26000:2010, stakeholders are a person
or group of people interested in any decisions or
activities related to the implementation of projects
[4].

Thinking critically about the essence of the
concept of stakeholder, we conclude that stakeholder
analysis should be understood as a prerequisite for
dialogue with stakeholders.

Presentation of the main material

Today, most stakeholder research has focused
specifically on the identification and classification
of stake holders. However, it should be remembered
that the impact of stakeholders on the economic
security of small businesses can be both positive and
negative, be it direct or indirect, strong or weak.

Competitors are a particular threat to the
economic security of stakeholder businesses.
Competitors’ threats to the security of the enterprise
are always conditioned by how conscientious (unfair)
methods of competition are chosen by the competing
enterprise.

Types of competition are completely diversified
and should be considered differently in the context
of the economic security of the enterprise. Fair
competition lies in those efforts aimed at survival in
it, aimed at improving the efficiency of the enterprise
itself by enhancing and improving the quality of
products and keeping a competitive price for products
[1, 183—184]. However, the greatest negative
character is the threat associated with unfair methods
of competition [6, 42]. Thus, the more the
stakeholders hold the tools by which they influence
the activity and economic security of the enterprise,
the more important they are for each individual
enterprise [6, 39].

Issues of actualization of interests of both
external and internal stakeholders are extremely
important and, in general, may merit independent
research, but it should be reiterated that in managing
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the economic security of small businesses, the study
of stakeholder interests is of the utmost importance
and therefore at least should include identification
and systematization of their actions and evaluation
of goals. As we can see, such a sequence of
stakeholder interests is reversed, that is, interest-based
learning is based on so-called “manifested” actions
and well-defined goals, by the identification of which
it is proposed to single out certain interests. Such
approach to the study of stakeholder interests, of
course, is not without drawbacks, but overcoming
the presence of interests can hardly be carried out
without examining the visual things, which in this
case are quite easily traceable through the stakeholder
analysis [5, 197].

A stakeholder analysis is an analysis of
quantitative and qualitative information to identify
individuals or groups whose interests should be taken
into account throughout the project life cycle.
Therefore, the main purpose of stakeholder analysis
should be to identify possible contradictions between
the enterprise and the stakeholders, their strength
and the importance of influence on the decision of
the tasks defined by the project.

The substantive component of the goal of
stakeholder analysis is agreed by the vast majority of
researchers, but the question of the methodology
for its implementation remains controversial.

In particular, V.V. Smachylo, O.M.
Kolmakova, Yu.V. Kolomiyets emphasize the need
to distinguish such stages of stakeholder analysis as:
preparatory, analytical, strategic management and
control [8, 348]. We consider the suggestions of the
authors to be correct, but we do not believe that we
agree with the proposed list of stages of stakeholder
analysis. This is primarily because the choice of
stakeholder relationship management strategy is based
on the results of the stakeholder analysis, that is,
upon completion. Therefore, it cannot be one of
the stages of stakeholder analysis.

Yu.Yu. Husieieva and M.V. Kantsevych
proposed to carry out a stakeholder analysis in the
following stages:

— identification of all potential project
participants and accumulation of relevant information
(their roles, fields of activity, interests, knowledge,
expectations, levels of influence);

— analysis of potential influence of each of the
number of stakeholders;

— assessment of the likelihood and type of
response of key stakeholders in order to plan their
impact, to attract their support or to mitigate the
potential negative impact on the success of the project
[3, 52].

A.l. Rybak and I.B. Azarov distinguish such
stages of stakeholder analysis as:

— identification of stakeholders;

— grouping of stakeholders according to their
interests, position, degree of influence and priority
values for the project;

— identification of potential conflicts of
individual groups of stakeholders;

— assessment of project goals and integration
of stakeholder interests;

— identifying risks associated with stakeholders;

— formation of a strategy of interaction with
stakeholders [7, 50].

One of the most important areas of research
related to stakeholder theory is the question of
choosing, in practice, those stakeholder groups that
are important and whose interests need to be
considered, because the number of stakeholders of
any enterprise is very large [2]. Therefore, we agree
that stakeholder-business relationship research should
first and foremost focus on identifying stakeholders
in accordance with their common goals and interests
and identifying optimal and potential methods of
engagement [7].

A wide arsenal of tools is currently used to
identify and evaluate the impact of stakeholders:

— Stakeholder’s Map is a visual representation
of the various relationships with stakeholders. Most
often, stakeholder groups are visualized by the criteria
of high / low and strong / weak. Forms of
visualization can also be different: schematic
representation, presentations, etc. [8, 350].

— Stakeholder’s Matrix is a table, where experts
evaluate both the extent and strength of the
stakeholder’s influence on the business and its
interests in the aspect of the entity’s activities, and
identify possible interaction strategies;

— A. Mendlow’s model (power / interest matrix)
provides for the classification and grouping of
stakeholders by their attitude to the power they own
and the extent of their interests (influence on
management decisions strong / weak; interest high /
low). This allows you to identify stakeholders who
are able and willing to influence the organization.
Accordingly, the degree of influence of the Holder
is determined by both its power and interest;

— the matrix of “power / dynamism” identifies
the holders in relation to the power they possess and
the dynamism of their position;

— Mitchell’s model involves the identification
of interested parties depending on the connection of
one, two, three attributes and division, according to
them, into latent, expecting categorical [8, 351];

— Accountability Scorecard (the model of ASC
(Accountability Scorecard)) enables us to describe
the interaction of the Holder’s test company using
two types of relationships, contributions and incentive
responses.

The list of stakeholder analysis tools can be
continued, but the problem is not so much the choice
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Fig. 1. Sequence Algorithm of Stakeholder Analysis. Source: author’s vision

of a particular tool, but the definition of the stages
of the stakeholder analysis and their clear sequence,
which will first of all allow to formulate a
methodology for evaluating relationships with
stakeholders, and then choose strategies, managing
them to ensure the successful implementation of the
project.

We are convinced that the scheme of sequence
of stages of stakeholder analysis should take the
following form (Fig. 1).

In order to determine the level of satisfaction
of the interests of each stakeholder group, it is
necessary to use the method of estimating the
percentage of balancing (P), which is the ratio of
the total value of the scale to the maximum possible

(MAX):
222X ) 00%
MAX

at the same time:

84

MAX=k-m-n___,
where k — the number of stakeholders; m — the
number of interests of stakeholders; n,,,, — maximum

value of the selected rating scale [8, 348].

In practice, it is considered that if the
percentage of balancing interests of stakeholders holds
more than 50% — the company is interested in the
expectations of its stakeholders and seeks to take
into account their interests. It is quite understandable
that the 100% ratio cannot be, since the interests of
all stakeholder groups cannot be equally satisfied
even for a moment. At the same time, a score of
50% indicates a weak interest of the performer in
satisfying the economic interests of groups of holders
[10, 378].

The effectiveness of stakeholder balance
assessment should simplify the choice of model and
stakeholder relationship management strategy (Fig.
2).

Source: author’s vision

Therefore, timely identification of threats in
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the interaction with the stakeholders of the enterprise
and assessment of the level of economic security
play a crucial role in ensuring the positive dynamics
of its functioning and further development. The main
requirement of such provision is the possibility of
adaptability of the company management system,
i.e. timely consideration of changes in interaction
with stakeholders and implementation of measures
to protect its interests in the future.

Given that the economic security of the
company is possible only if the interests are
harmonized with the subjects of the external and
internal environment, therefore, the stakeholder
analysis should be continuous in order to create a
reliable mechanism for ensuring the economic
security of the business [6, 43].

Conclusions

The world practice proves that good and stable
relationships with stakeholders are the guarantee of
the economic security of business. Thus, the
implementation of either management decisions
should be formed by the stakeholder approach
according to the results of the stakeholder analysis.

By the critically comprehending the essence of
the concept “stakeholders”, the authors’ definition
of the concept “stakeholder analysis” has been
formed as a process of the investigation of quantitative
and qualitative information of interests/impact of
the priority groups of stakeholders for the detection
of possible contradictions between an enterprise and
stakeholders, their strength and weight of the impact
on the success of business realization, therefore, as
a precondition for dialogue with stakeholders.

Through the integration of foreign and domestic
practice, the stakeholder analysis is gradually
expanding. Nevertheless, a lack of common
approaches to the methods and sequence of
implementation steps slows down of it’s scaling. For
the prediction of these barriers, the algorithm of the
stakeholder analysis with clearly distinguished toolkit
and sequence of implementation has been offered.
It has allowed forming the methodology of estimation

of the relationships with stakeholders and, therefore,
simplifying relationships with stakeholders strategy
choices.

Taking into account that the providing of
economic security of business is possible only by the
stakeholders’ interests, stakeholder analysis should
be never-ending for the aim of the creation of
common reliable mechanism to keep the economic
security of business.

The implementation of the propositions of
methodology of assessment of the relationships with
stakeholders will prevent threats for the economic
security of business and assist to it’s sustainable
development.
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OIIIHIOBAHHS BILIMBY CTEMKXOJIIEPIB HA
EKOHOMIYHY BE3IIEKY BI3HECY

Jlesuenxo H.M., Jlayoxo H.M.

Y ecmammi 3a3naueno, wo inmeepayis Yxpainu 6 egponeti-
coKkull ma ceimogutl 6izHec-npocmip nompebye adanmayii imyu3-
HAHUX peaniti 00 €8pPONECbKUX Npagua YNpAeAiHHs ma 6npoea-
0JICeHHs1 OCHOBHUX NPUHUUNIE QISAbHOCMI Y NPAKMUYI YKPATHCbK020
nionpuemnuymea. Iliokpecaeno neobxionicme nputiHamms pilieHs
y bi3Heci 3a cmeilkxon0epcokum nidxodom. 30ilicHeHo eKcnpec-aHanis
NOX00XCeHHs NOHAMMS «cmelkxondepu». Poseasnymo maymaven-
HSl HOHAMMSL «CMeUKX0A0epu» ) 8Y3bKOMY Ma WUPOKOMY PO3YMIHHI.
3anponoHoeano agmopceKke 6U3HAUEHHS MePMIHY «Ccmeukxoadep-
aHaniz», K npouecy 00caioiceHHs KinbkicHoi ma sKicHoi iHgop-
Mayii inmepecie/enaugy npiopumemnux epyn cmeikxoaoepis 3aons
BUABNCHHS MONCAUBUX NPOMUPIY MINC RIONPUEMCMBOM | 3ayiKaeéne-
HUMU CMOPOHAMU, X CUAU MA 8G20MOCMI 6NAUGY HA YCHIUWHICMb
peanizayii 6iznecy, moc K nepedymosu eedeHus dianoey 3 3aui-
KaeaeHumu cmoporamu. Koncmamosaro, wjo 6isnec HAGUUBCS YiHy-
eamu GIOHOCUHU 3 KAiEHMamu 6xce 0aeHO, 0OHAK GIOHOCUHU 3i
cmelikxondepamu He CRPULMAlOmsCs K MaKi, wo aumazarms oK-
pemoi cmpameeii a6o okpemoeo nioxody. Haeonoweno na 3nauu-
Mocmi cmelkxonadep-ananizy y eubopi cmpameeii iOHOCUH 3i cmelik-
xondepamu. Posensnymo apcenan incmpymenmie 0is @uU3HA4eHHs
ma oyiHIBaHHS pi6HOBA2U IHMepecie/6Nau8y 3ayiKkaeieHux CIopIH,
AKI BUKOPUCMOBYIOMbCSL 8 npoyeci cmelikxoadep-ananizy. Akyen-
moeaHo ysazy Ha eiocymHocmi €OUHUX nidxodie 0o memoouxku ma
nocaidogHoCMi cCMeikxoa0ep-ananizy, uwo € 00HIEN 3 nepeurkoo oo
NOWUPEHHs Yy GIMUU3HAHIL NPAKMUYi. 3anponoHo8ano areopumm
cmelikxondep-ananizy 3 4imKo 6UOKpPeMAeHUMU 1020 emanamu ma
nocaidosnicmro. Jlosedeno, wo 3anpoeadiceHHs Ha NpaKmuyi 3a-
NPONOHOBAHO0 ANCOPUMMY CIEIIKX0A0ep-AHANIZY CNPOCMUMb BUOID
6i3Hecom cmpameeii 83aEM08IOHOCUH 3I cmelikXx0a0epamu, cmeo-
pumbp HeoOXiOHe iHghopmayitiHe 3a6e3neueHHs 0N NPUUHAMMS YN -
DABAIHCOKUX piuleHb, a omaice, cmatne hyHOAMeHMAAbHOK 0CHOBOK)
nobyoosu Hadilinoeo mMexanizmy 3a0e3neveHHs eKOHOMIUHOI be3nexu
oOizHecy.

KnouoBi ciioBa: cTeiikxoJsiaepu, CTEHKXOJIIep-aHaTi3,
cTparerii B3a€MOBIZHOCUH 3i CTeHKXOJIAEpaMM, cCTpaTeriuHe
MapTHEPCTBO, OPiAXUHI-YNpPaBlIiHHSA BiAHOCUHaMU 3i
CTeKXoJIepaMu

OIIEHKA BJIVAHUSA CTENKXOJJIEPOB HA
OKOHOMMYECKYIO BE3OITACHOCTDb BU3HECA

Jlesuenxo H.M., /layvxo H.M.

B cmamuve ykazano, umo unmeepayus Yxpaunwt é egponei-
CKOe U MUpogoe OU3Hec-npoCMpPancmeo Hyjucoaemes 6 adanmayuu
OMeuecmeeHHbIX Peaiuli K e8pOnelicKum npasuiam ynpagieHus u
6HEOPEeHUU OCHOBHBIX NPUHUUN0G JesimeAbHOCU 8 NPAKMUKe YKpa-
uHcKoeo npednpunumamenscmea. IloowepkHyma neobxodumocmo
NpuHAMUS peuleHul 6 OusHece MO CMEUKX0A0epCKoMy Nno0X00y.
OcyujecmeneH sKcnpecc-ananu3 nPoUCcXoncoeHus NOHAMUs «Cmel-
Kx010epvl». Paccmomperno moakosanue nonsmus «cmeikxonoepol»
6 Y3KoM U wupoxom xcmuicae. Ipedroscerno asmopckoe onpedene-
Hile MepMUHA «CMelKX010epbl-AHaNU3», KaK npoyecca ucciedosa-
HUSL KOAUYeCMBEeHHOU U Ka4ecmeeHHOU uHgopmayuu o unmepecax;/
GAUSHUU NPUOPUMEMHDIX 2DYRI CIeUKX010ep08 0451 8blsI6NeHUS 603~
MONCHBIX RPOMUGOPEUUT MeXHCOY NPeOnPUSIMUEM U 3AUHMePeco8aH-
HbIMU CIOPOHAMU, UX CUAbL U 603MONCHOCIU 6AUSHUS HA YCHeul-
HOCMb peaausayuu Ousneca, mo ecmos KAk npeonocviiKU 6e0eHus
duanoea ¢ 3aunmepecosaHHbIMU cmoporamu. Koncmamupoearo, ymo
Ou3HeC HAYyMUACs YeHUmMd OMHOWEHUs ¢ KAUCHMAaMuU yice 0agHo,
00HAKO OMHOWEHUs! CO CMEeUKX0A0epamu He 6OCNPUHUMAIOMCS KAK
mpebyrouue omoeabHoOU cmpameeuu UAU OMOeAbH020 N00X00a.
Ommeueno 3HaUMOCMU CMelKxXoa0ep-anaiu3a y evioope cmpame-
euu omuouweHut co cmetikxondepamu. Paccmompenvt apcenan un-
CMPYMEHmMog 045 OnpedeieHuss U OUeHKU PAGHOBeCUs UHMepecos/
GAUSHUS 3QUHMEDPECOBAHHBIX CIMOPOH, KOMOpbie UCHOAbIYIOMCS 6
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npoyecce cmelkxondep-aHaiu3a. AKYeHmupogano GHUMAaHue Ha
omecymemeuu eOUHbIX n00X0008 K Memoduke U nociedo8amenbHoC-
mu cmeikxoa0ep-aHaiu3d, 4mo s645emcsk OOHUM U3 NPEensmcmeuli
€20 pacnpocmpareHue 6 omeuecmeeHHou npakmuke. I[Ipedaoscen
aneopumm CMelKxon0ep-aHanu3a ¢ 4emKo ebl0eNeHHbIMU €20 IMa-
namu u nocaedosamenvHocmoio. Jlokazano, umo eeéedeHue Ha NPaK-
muKe npedaodCeHH020 ANe0PUMMA CMeUKX0A0ep-aHausa ynpoc-
mum 6vl00p OU3HecoM cmpameauu 83AUMOOMHOUEHUT CO CIeliK-
Xxoadepamu, cozdacm HeobXooumoe UHPOPMAyUOHHOe obecneyerue
04151 NPUHAMUSL YIPAGACHYECKUX PeuleHUll, a c1ed08ameabHo, cma-
Hem @YHOaMeHMAaabHOU OCHOB0U NOCMPOCHUS HAOEIHCHO20 Mexda-
HU3Ma obecneyenust IKOHOMUYecKol 6e3onacHocmu OusHeca.
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CTpaTerum B3aMMOOTHOIIEHUMN CO CTCﬁKXOHﬂCpaMM,
CTpaTeruiyeCKo€ MnapTHEpPCTBO, 6pI/I,E[)KI/IH1"—praBJ'[eHI/IC
OTHOLICHUAMU CO CTCﬁKXOJT)Iﬁp&MH
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The article points out that the integration of Ukraine into the
European and world business space requires the adaptation of national
realities to the European rules of management and implementation
of the basic principles of activity in the practice of Ukrainian
entrepreneurship. The necessity to take decisions in business on a
stakeholder approach is emphasized. Express analysis of the origin
of the concept of “stakeholders” is carried out. The interpretation of
the term “stakeholders” in a narrow and broad sense is considered.
The author’s definition of the term “stakeholder analysis” as a process
of exploring quantitative and qualitative information of interests /
influence of priority stakeholder groups in order to identify possible
contradictions between the company and stakeholders, their strength
and importance of influencing the success of business implementation,
as well as the preconditions for dialogue with stakeholders is suggested
in the article. It has been stated that business has learned to value
customer relationships a long time ago, but relationships with
stakeholders are not perceived as requiring a separate strategy or a
separate approach. The importance of stakeholder analysis in the
choice of stakeholder relationship strategy is emphasized. An arsenal
of tools for identifying and assessing balance of interests / influence
of stakeholders used in the process of stakeholder analysis is
considered. Attention is drawn to the lack of uniform approaches to
the methodology and sequence of stakeholder analysis, which is one
of the obstacles to its dissemination in domestic practice. The algorithm
of Stakeholder analysis with clearly distinguished stages and
consistency is proposed. It is proved that putting into practice the
proposed stakeholder analysis algorithm will simplify the choice of
business strategy for relations with stakeholders, will create the
necessary information support for managerial making decision, and
therefore, will become a fundamental basis for building a reliable
mechanism for ensuring economic security of business.

Keywords: stakeholders, stakeholder analysis, relationship
strategies with stakeholders, strategic partnership, bridging rela-
tionship management with stakeholders
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