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Abstract

Significant transformations in economic relations and increased competition have 
posed enterprises with extremely complex tasks in the field of corporate governance. 
Mainly it concerns the systems of corporate governance, in which the principles of 
vertical organization are losing relevance, and the effectiveness of management largely 
depends on the balance of interests of participants (stakeholders) who can actively 
influence the production and commercial policy of the enterprise to distribute its re-
sources in their favor.

The study aims to develop proposals to ensure the effective interaction of the enter-
prise with stakeholders, based on establishing an optimal balance of material (value) 
interests, allowing achieving a reduction of risks that threaten the development of the 
enterprise.

Thus, it was proposed to determine the total value of the commercial results of the 
enterprise, taking into account the real contribution, which is provided by the relations 
with one or another stakeholder. A similar approach is implemented to determine the 
share of the value of the corresponding stakeholder, which is ensured by its relation-
ship with this enterprise. In addition to the value of the enterprise itself, the proposed 
models explicitly determine the value benefits of stakeholders and disclose a list of the 
main controlling factors: the volumes of resources supplied and consumed by the par-
ties, their relative values, the structure of resource flows, etc.

As an example, using the developed recommendations, the circle of the most influ-
ential stakeholders of the Ukrainian enterprise – PJSC KhTP – was studied. This ap-
proach allows an industrial enterprise to rank stakeholders by value, to analyze the 
dynamics of the structure and parameters of material and financial resources flows of 
the enterprise and its stakeholders.
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INTRODUCTION

The stakeholder theory of industrial enterprise is utilized as a separate 
economic research direction and is actively discussed by researchers 
and scientists for more than a quarter of a century. Simultaneously, a 
certain part of researchers defends its practical importance (Bourne & 
Walker, 2008; Kelanti, 2016; Prokhorov, 2011), while others emphasize 
the theoretical one and consider it a significant contribution to the de-
velopment of enterprise theory and strategic management (Freeman, 
1984, 2010; Noland & Phillips, 2010). Nowadays, for many industrial 
enterprises, profit is no longer the main goal of their activities. The 
goals of enterprises are defined much more broadly, and increasingly 
associated with innovative activities, the prospects for development 
and increase in business value, the expansion of the existing markets, 
and take into account not only the commercial interests of the own-
ers but also the needs of a wider range of stakeholders. The success of 
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global corporations depends on how they build their relationships with their stakeholders. The stake-
holder model is focused on creating value for stakeholders, expanding the very platform of value crea-
tion, and balancing multiple stakeholder interests as a condition for choosing strategic initiatives. Any 
enterprise can have a significant number of them, all the requirements of which it cannot meet due to 
the limited resources available. Therefore, the task arises to identify the most significant key stakehold-
ers that can have a major impact on the activities of the enterprise (Mitchell, 2003). For this purpose, it is 
necessary to use appropriate methods and methodological approaches for ranking stakeholders accord-
ing to appropriate criteria to determine the most important of them, which have a strategic influence on 
the level of commercial success of an industrial enterprise. 

The importance and relevance of this task require the appropriate research, the development of meth-
odological approaches, and sound recommendations, the use of which will significantly improve the 
effectiveness of stakeholder relationship management processes.

1. THEORETICAL BASIS 

The global economic crisis of 2008–2009 aggravat-
ed the discussion about the change of priorities in 
the management system of industrial enterprise. 
Several scientists began to suggest that for effec-
tive stakeholder management and business devel-
opment, it is necessary to use not only the widely 
known shareholder model of the enterprise, the 
achievement of which is traditionally carried out 
mainly through the growth of owners’ wealth 
(Porter & Kramer, 2011; Donaldson & Davis, 1994; 
Donaldson & Preston, 1995) but also stakeholder 
model (Svendsen, 1998; Lankoski et al., 2016; Lane 
& Devin, 2018; Ivashkovskaya, 2019).

The algorithm for using the shareholder financial 
model of an enterprise is built on the dominance, 
as a rule, of the material interests of the owners 
of the company’s own capital. Proponents of this 
model Mitchell (2003), Ivashkovskaya (2019), Lane 
and Devin (2018) consider profit maximization for 
the shareholders of this enterprise the main finan-
cial goal of production and commercial activity.

The equity financial model of the enterprise was de-
veloped in the contract theory of the firm, first for-
mulated by Coase (1937). Within this theory frame-
work, an enterprise is considered a set of relations be-
tween employees, managers, and owners, expressed 
in the form of agreements (contracts). The theory 
defines the costs incurred by the owner in the im-
plementation of these contracts – internal (costs of 
control) and external (transactional), as well as the 
priority right of owners to meet their needs, as the 
owners have a high risk of failure and they receive 

some compensation for this risk on the residual prin-
ciple. At the same time, control costs are designed to 
mitigate existing conflicts of interest. Indeed, man-
agers are often interested in the volume of market 
sales of products and profits generated. At the same 
time, owners are motivated by future financial flows, 
employees are motivated by higher wages without 
additional effort, and owners are focused on more 
efficient employee performance.

The contract theory of firm has found continuation 
in the stakeholder theory by its expansion at the 
expense of more economic agents. R. E. Freeman, 
the founder of the stakeholder theory, in his work 

“Strategic Management: A Stakeholder Approach”, 
which is considered a pioneer in this direction 
(Freeman, 1984), formulated a new firm model as a 
set of stakeholders of this firm. Although the main 
provisions of the stakeholder theory were formu-
lated back in the mid-80s of the XX century, inter-
est in it and its practical implications are current-
ly growing (Moratis & Brandt, 2017; Tkachenko, 
2017; Ivashkovskaya, 2019; Velychko, 2020). This 
theory proclaims the achievement of such organ-
izational excellence, in which the proportionate 
satisfaction of stakeholders’ interests leads to the 
maximization of enterprise value, which is a mod-
ern strategic goal of the business.

The stakeholder financial model of an industrial 
enterprise is based on accounting for the interests 
of all owners of both financial and non-financial 
capital (Patrusheva, 2009; Lankoski et al., 2016; 
Kelanti, 2016). The model has arisen and is being 
improved due to the increasing role of interaction 
of all stakeholders involved in various forms (ac-
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tive and passive) of participation in the activities 
of an industrial enterprise to obtain a certain ben-
efit from connections with it. The purpose of the 
enterprise should be to create value for sustain-
able development in a broad sense. For this, it is 
necessary not only to consider the interests of a 
wide range of stakeholders in words but also cre-
ate a balance of these interests, exchange resources 
with them, and transfer them a part of the add-
ed value resulting from the enterprise’s operation. 
The European and domestic experts in the field of 
management of the industrial enterprises recon-
sider the purposes of its activity, and offer various 
mechanisms by creating partial value by participa-
tion in incomes of various groups of stakeholders 
(Porter & Kramer, 2011). There is a new definition 
in economic research – shared value (partial value 
for stakeholders) (European Commission, 2011). 

Proponents of the stakeholder model propose an 
integrated model of value management, which is 
based on a new goal, which is to increase value for 
enterprise stakeholders and relies on the expan-
sion of the value creation platform and balanc-
ing different stakeholder interests as a condition 
for the successful choice of strategic business in-
itiatives. Hence, according to several researchers 
(Patrusheva, 2009; Prokhorov, 2011; Tkachenko, 
2017), the central task in the development of the 
stakeholder approach is to solve the problem of as-
sessing stakeholder value. 

There are different approaches to solving this ques-
tion in the economic literature, although most of 
them are of the same nature. According to Post et 
al. (2002), the enterprise value includes the market 
value of all types of assets, including intangible as-
sets (intellectual capital, patents, and licenses), as 
well as the value of relationship and relationship 
assets, including relationships between stakehold-
ers and the reputational effects of the enterprise 
generated by these relationships. This point of 
view is reinforced by the research conducted by 
Capasso (2004) who, in addition to tangible and 
separable intangible assets, considers goodwill as 
components of the system value of the enterprise, 
i.e., the market value of intangible assets (image, 
brand, stable market share), and systemic good-
will, including unique trade relations, customer 
satisfaction, intellectual and innovative potential 
of the enterprise.

One possible solution to this problem is offered by 
Lankoski et al. (2016), which define stakeholder 
value as a subjective assessment of the value pro-
vided by an individual stakeholder (or group of 
stakeholders), obtained for it due to the produc-
tion and commercial activities of the enterprise. In 
this case, the authors of this approach justify their 
position because stakeholders’ thoughts about the 
measurement of value depend on their idea of 
some ideal (desired) for their state of enterprise 
performance. In this case, the very process of val-
ue assessment for stakeholders and, as a result, the 
formulation of their value judgments can occur 
intuitively or intentionally and can change over 
time. Using this approach, the top management 
of an industrial enterprise should understand and 
perceive the value of corporate actions for stake-
holders and, if possible, influence stakeholders’ as-
sessments with their corporate policies. Based on 
open cooperation with its stakeholders, a mutually 
beneficial synergetic effect for all stakeholders can 
be achieved.

Several researchers, including Patrusheva (2009), 
Tkachenko (2017), Ivashkovskaya (2019), con-
sistently develop the stakeholder approach to 
management, focused on increasing the value 
of the enterprise. The model proposed by these 
authors at its core contains a strategically orient-
ed system of corporate governance, the impor-
tant task of which is to create value for stake-
holders. The researchers propose to use a system 
of key indicators of added value for stakehold-
ers, among which it is recommended to include 
the calculation of a special coefficient – the in-
dex of stakeholder contribution to the results of 
the enterprise. Ivashkovskaya (2019), develops a 
stakeholder model of corporate governance of 
an enterprise and emphasizes the need to form 
a balanced capital architecture and harmonize 
the interests of strategic financial and non-fi-
nancial stakeholders. Simultaneously, it proves 
that only based on this, it is possible to achieve 
positive value growth for stakeholders. Within 
the framework of the stakeholder model of cor-
porate governance, the top management of an 
industrial enterprise must rely on “new val-
ue thinking” and take non-standard actions 
to ensure long-term value growth for financial 
and non-financial stakeholders of the company 
(Ivashkovskaya, 2019). 
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As for the assessment of stakeholder value, the 
studies by Patrusheva (2009), Prokhorov (2011), 
and Tkachenko (2017) indicate two ways of solv-
ing this problem: the value assessment of stake-
holders’ contribution to the total assets of the en-
terprise and the value created by the enterprise for 
its stakeholders. The enterprise and stakeholders 
are interdependent on each other, and the inter-
dependence can be high or low, depending on the 
nature and strength of the impact of the enter-
prise or on the nature and strength of stakeholder 
influence.

According to Olander and Landin (2008), anoth-
er key problem of the stakeholder approach is 
the complexity of the formalized description of 
stakeholder behavior, each of which has and im-
plements its own interests and policies. The ap-
plication of different kinds of models helps in the 
study of stakeholder interaction to develop a col-
lective decision on the management of the organi-
zation. So, Kharin and Gareev (2014) offer a model 
that allows formalizing the process of selection by 
stakeholders of the main target criterion of com-
pany management as a dynamic cooperative game. 
In a general sense, stakeholders’ gain is the value 
of the enterprise. However, because of the hetero-
geneity of stakeholders’ interests, their judgments 
about value may differ: it is financial value and 
benefit for some. For others, it is a non-financial 
value, which is an intellectual, social, or environ-
mental benefit. This approach relies on the over-
all value of the enterprise, an indicator that can 
potentially integrate the interests of all stakehold-
ers. According to Kharin and Gareev (2014), this 
indicator reproduces an expanded interpretation 
of the concept of “company value”. It measures 
the utility of an industrial enterprise from the 
perspective of all stakeholders. It results from the 
synergistic unity of the entire set of resources and 
benefits associated with its activities, having both 
economic and non-economic nature.

The authors of another sufficiently promising 
model of financial management of stakeholders, 
Vashakmadze et al. (2013), find its application for 
mergers and acquisitions. At the same time, this 
model can be used to assess the synergy effect from 
the interaction of different groups and individual 
stakeholders. To identify the factors and catalysts 
for the growth of enterprise value, these scientists 

suggest using the Sun Cube model, which allows 
focusing on the key performance indicators of 
managing different stakeholder groups. In this 
approach, as Tkachenko (2017) rightly points out, 
three groups of stakeholders are distinguished: 
the first and the second groups are represented 
by the key stakeholders that have or may have a 
direct impact on the cash flows of the enterprise, 
the third group includes the so-called “remote” 
stakeholders that indirectly influence the func-
tioning of its business activities. The amount of 
each stakeholder’s contribution to the enterprise is 
determined based on ranking and is considered a 
tool for increasing the value of the business, which 
is the most useful for the stakeholder and does not 
worsen its position.

2. RESULTS

Effective implementation of the task of managing 
relationships with its stakeholders in an industrial 
enterprise can only be achieved with several man-
agerial innovations, new practices, processes, and 
procedures of strategic and operational manage-
ment, the action of which is aimed at improving 
the production and commercial activities of the 
enterprise, including accounting for the network 
nature of modern business (Prokhorov, 2011). This 
task can be accomplished using a certain industri-
al enterprise value management algorithm based 
on the theory of stakeholder approach, presented 
in Figure 1. 

This algorithm includes several actions of the 
enterprise to achieve the maximum of its value, 
which is possible to obtain with the simultaneous 
satisfaction of the needs of both the enterprise 
and its stakeholders. The practical use of the al-
gorithm of enterprise value management based on 
the stakeholder approach (Figure 1) involves the 
implementation of several interrelated stages, the 
basis of which is proposed to be the procedure for 
identifying key stakeholders, on which the success 
of the production and commercial activities of the 
enterprise depends to the greatest extent. 

The first stage of this algorithm identifies, specifies, 
and ranks the stakeholders of the enterprise, deter-
mines the suppliers of critical resources, the most 
influential business participants, and economical-
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ly attractive partners. As a result, managers come 
to an understanding of the real environment of 
the enterprise, which has a direct impact on the 
value of the business. For example, the influence 
of shareholders depends on the price of their eq-
uity, the influence of creditors – on the price of 
borrowed capital, the influence of consumers – on 

sales volume, the influence of suppliers – on the 
cost of production, the influence of personnel – on 
labor productivity, the influence of social groups – 
on the market value of company shares, etc.

Identification and specification of the circle of 
stakeholders and working with them is an impor-

Source: Developed by the authors using theoretical provisions of Vilanova (2007), 

Svendsen (1998), Prokhorov (2011).

Figure 1. Algorithm of enterprise value management based on stakeholder approach

Beginning
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Stakeholder ranking procedure

Identification and ranking 
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tant tool that allows increasing business reputa-
tion and capitalization of the enterprise to estab-
lish effective and balanced relations with all stake-
holders. At the beginning of work at this stage, it 
is necessary to find out the presence/absence of a 
stakeholder management system at the enterprise, 
and if there is stakeholder relations management 
at the enterprise, then it is necessary to establish 
what is the purpose of this management and what 
level of development it is at. Then groups of people 
capable of influencing the business or a particu-
lar enterprise project are identified, and a detailed 
list of stakeholders for the planning period is com-
piled. Particular attention is paid to identifying 
the presence of negative or positive influence of 
stakeholders on the activities of the enterprise in 
the operational and strategic sections. Additional 
information is collected, based on which stake-
holders are grouped (using the method of Mitchell 
(2003) or another stakeholder typology model), 
and a list of stakeholders is generated.

One of the leading industrial enterprises of Ukraine 
– Public Joint-Stock Company Kharkiv Tractor 
Plant – was defined as the object of the study. The 
circle of the most influential (key) stakeholders of 
PJSC Kharkiv Tractor Plant was investigated. As a 
result of the analysis of the primary data obtained 
at the enterprise, as well as qualifying interviews, 
a sufficiently reasonable conclusion was made that 
the following groups of stakeholders are the most 
significant for this enterprise: consumers, person-
nel, shareholders, suppliers, top management, au-
thorities (state), credit and financial institutions, 
social groups. To a greater or lesser extent, each 
of these stakeholders can influence the indicator 
of increasing or decreasing the value of the enter-
prise (Figure 2) and thus provide themselves with 
the appropriate value rank. 

The ranking of stakeholder groups is recom-
mended using the hierarchy analysis method, 
adapted for multifactor quantitative stakeholder 
ranking using the analytical hierarchy scheme. 
Decomposition of the criteria of influence of a par-
ticular stakeholder into contribution, power, and 
importance factors, and then into pairs of criteria 
connected by matrix logic, provide relative ease 
and validity of pairwise comparisons and there-
fore allow calculating the priorities of various 
business stakeholders.

To realize this task, the three most important fac-
tors were identified in the relationship between 
stakeholders and the enterprise:

1. The factor of material contribution/loss – F
mb

, 
which characterizes the rate of growth – A

b
 

and reduction – A
c
 of the company’s value. In 

turn, the amount of the increase in the enter-
prise value – A

b
 depends on the value of re-

sources that the company can get from this 
stakeholder – V

b
 and the level of their rarity 

(insufficiency) – D
b
. The amount of enterprise 

value reduction – A
b
 depends on the amount 

of current costs of the enterprise to provide 
connections with this stakeholder – C

t
 and the 

potential for their change in the future – E
ee

. 

2. The power factor – F
p
, which characterizes the 

size of potential (possible) powers of stake-
holders – P

s
 and actually implemented – P

t
. The 

magnitude of the power of potential authority 
is characterized by the severity of the possible 
sanctions that an enterprise can receive from 
a given stakeholder if its needs are not met – S

s
, 

as well as from the possibilities (probability) 
of their application, O

b
. The amount of power 

actually exercised by the stakeholder – P
t
 de-

pends on its participation in making manage-
ment decisions at the enterprise – I

md
, as well 

as on its ability to influence other persons in-
volved in decision-making – I

od
.

3. The factor of the importance of connections 
(relationships) of stakeholders and the enter-
prise – F

ir
, characterizing the degree of the 

critical importance of connections (relation-
ships) – I

ic
 and the urgency of their implemen-

tation when the relevant requirements from 
stakeholders appear – U

ic
. The level of the con-

nection importance characterizes the possi-
ble consequences (both positive and negative) 
for the enterprise in the case of losing this 
stakeholder or the failure to fully use its op-
portunities. This reference is also reinforced 
by the timing of the implementation of these 
relationships when the consequences of the 
non-implementation of these relationships are 
significantly time-dependent.

The structure of the value approach to the ranking 
of stakeholders of an industrial enterprise based 
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on the method of hierarchy analysis by the most 
significant features is presented in Figure 3. 

Research and ranking of stakeholder groups for 
PJSC KhTP with the help of hierarchy analysis 
(Figure 3) with the help of hierarchy analysis was 
carried out using an expert-analytical method, ac-

cording to which part of the necessary indicators 
selected for stakeholder ranking was obtained by 
analytical calculations using the results of the enter-
prise operation, and another part – using the meth-
od of expert assessment. Table 1 presents all the fac-
tors used to assess the stakeholder ranking and the 
methodological approach to their determination.

Source: Developed by the authors.

Figure 2. Factors of industrial enterprise value formation in interaction with stakeholders

Directions for the formation of stakeholder value of the enterprise

StakeholdersValue growth Value reduction

Additional sales revenue or cost 

reductions due to increased staff 
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control
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interest rates of creditors
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sales and product price
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performance bonuses; costs of 

monitoring managers’ performance

Payment of debt capital and interest 

on it, support of available liquidity to 

the detriment of profitability

Price discounts, deferred payment, 

quality costs, marketing and service 

costs
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management

Creditors

Consumers

Income from price discounts and 

deferrals, the supply of higher quality 

products provides an increase in sales 

revenue

Payment of more expensive supplies 

with increasing quality, repayment of 

liabilities, maintenance of liquidity

Expenses on PR, environmental and 

safety measures, sponsorship

Additional income as a result of 

increased sales due to a high public 

image

Suppliers

Social groups

Additional revenues due to legislative 

support of business and state 

guarantees

Payment of taxes, fees, payments, 

charitable activities of the enterprise
State

Income from the sale of shares. Increase 

in the value of the shares being offered 

or reduction in the alternative cost of 

paying income to holders of the shares
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Source: Developed by the authors taking into account stakeholder theories  

of Mitchell et al. (1997), Saaty (1980), Prokhorov (2011).

Figure 3. Value-based approach to stakeholder ranking based on hierarchy analysis

Factors of value influence of stakeholders on the activities of the enterprise and their 

assessment indicators
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The practice of using the above mechanism of de-
termining the influence factors on the stakehold-
er rank (Table 1) based on the value approach 
requires the development of some tools to deter-
mine, first, the share of enterprise value provided 
by relations with one or another j-th stakeholder 
C

ej
 and, second, the determination of the share 

of j-th stakeholder value provided by its relations 
with this enterprise C

sj
. 

Based on the proposals of Figge and Schaltegger 
(2000), as a universal indicator, which can assess 
the created values of the enterprise and its stake-
holders, it is necessary to use cash flows, which ac-
company a wide range of relationships of the en-

terprise with different kinds of stakeholders. Since 
the nature of relations between stakeholders is re-
source-based, it is recommended to determine the 
amount of cash flows using the supplied resource 
volume and the indicator of its profitability. Based 
on this, the value of the enterprise, provided by 
the connections with one or another stakeholder, 
will be determined as follows:

1

,
(1 )

T
ejt ejt

ej t
t

R G
C

α=

−
=

+∑  (1)

where C
ej
 – the share of the enterprise’s value, pro-

vided by connections with the j-th stakeholder; R
ejt

 
– the value of resources received by the enterprise 
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from the j-th stakeholder; G
ejt 

– the value of resourc-
es transferred by the enterprise to the j-th stakehold-
er; Т – time period for which the calculation is 
made; α – discount rate. 

Similarly, one can determine the share of the value 
of the corresponding stakeholder C

sj
, which is en-

sured by its connections with this enterprise:

1

,
(1 )

T
sjt sjt

sj t
t

R G
C

α=

−
=

+∑  (2)

where R
sjt

 – the value of resources received by the 
j-th stakeholder from the enterprise; G

sjt 
– the val-

ue of resources transferred by the j-th stakeholder 
from the enterprise; Т – time period for which the 
calculation is made.

Taking into account functions (1) and (2), the mod-
el of formation and assessment of the enterprise 
value, ensured by the contribution of stakeholders, 
С

е 
and the model of formation and assessment of 

the value of stakeholders, which is ensured by the 
contribution of the enterprise, С

s 
can be formed 

as follows:

1
1 1

,
(1 )

N N
T ejt ejt

e ej tt
j j

R G
C C

α=
= =

− 
= =  + 
∑ ∑ ∑  (3)

1
1 1

.
(1 )

N N
T sjt sjt

s sj tt
j j

R G
C C

α=
= =

− 
= =  + 
∑ ∑ ∑  (4)

It should be noted that although the models 
are based on the ideas set forth by Figge and 
Schaltegger (2000), they, to a certain extent, ex-

pand and improve the original provisions and 
allow to remove important limitations of their 
concept. First, in addition to the value of the en-
terprise, they explicitly define the value benefits of 
the stakeholders. Second, they reveal a list of the 
main controlling factors: the volume of resources 
supplied and consumed by the parties, their rel-
ative values, the structure of resource flows, etc. 
Thus, it provides a better opportunity for their 
application and increases the effectiveness of the 
management of relations with the stakeholders of 
the enterprise.

Taking into account the recommendations of 
Table 1 and formulas (1-4), the initial data for 
the ranking of stakeholders of the industrial en-
terprise were obtained. The data are presented in 
Table 2. 

For further calculations, the data presented in 
Table 2 were normalized in a certain way. The 
task of indicators normalization is the transition 
to such a scale of measurements, when “the best” 
value of the indicator corresponds to the value 
of 1, and “the worst” – to the value of 0. From 
the viewpoint of mathematics, this is a task of 
normalization of variables, and from the view-
point of statistics – transition from absolute (rel-
ative) to normalized values of indicators, which 
vary from 0 to a certain value and already by its 
value characterize the degree of approach to the 
optimal value, which can be interpreted in per-
centage (“0” corresponds to 0%, “1” – 100%) or in 
fractions of one. 

Table 1. Factors of influence on the rank of a stakeholder and methods of their assessment

Source: Developed by the authors.

Factor Methods of determination

Factor of the stakeholder contribution in 
the formation of enterprise value A

b

Defined as the ratio of the value of a stakeholder’s contribution to the formation 
of enterprise value A

c
 to its total value created by all stakeholders Се 

(formula 3):  

 A
b 
 = C

ej 
/Се

Factor of the value of the enterprise’s 
relations with the j-th stakeholder (costs 

per stakeholder)
A

c

Defined as the ratio of the value of the enterprise’s relations with j-th stakeholder 

C
sj 
(formula 1) to the total value of the enterprise’s relations with all the stakeholder C

s
 

(formula 4): A
c
 = C

sj 
/C

s

Potential power factor P
t

These indicators are determined using the collective expert assessment of the 
leading specialists of the enterprise (top management, leading specialists, heads 
of departments). The corresponding indicator (factor, index) is determined based 
on 10 points (10 is the maximum possible score) for each stakeholder. The final 
score is determined as the arithmetic mean of the scores of all the experts

Index of actual stakeholder influence on 
management

P
s

Factor of importance of stakeholder 
requirements

I
ic

Factor of urgency of stakeholders’ 
requirements

U
ic

Overall influence (rank) of the 
stakeholder

OI
sre

Defined as the arithmetic mean of the normalized values of all factors proposed 
for assessment
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To determine the stakeholders most relevant 
to the activities of this enterprise, opinions of 
18 experts were taken into account, who were 
top-managers (Technical Director, Commercial 
Director, Quality Director, Chief Engineer, Head 
of Financial and Economic Service), chief spe-
cialists (Chief Designer, Chief Technologist, Chief 
Metallurgist), as well as heads of marketing, sales, 
and procurement departments. The expert evalu-
ation was carried out using the ranking method, 
which allows selecting the most significant from 
the studied set of factors. This method is effective-
ly used when necessary to arrange the objects ac-
cording to any criterion, but it is unnecessary to 
carry out its exact measurement.

Normalized values of expert-analytical evaluation 
of stakeholder ranking factors of PJSC KhTP are 
presented in Table 3. In the same table, the calcu-
lations of the total influence (rank) of the stake-
holders on the performance of the industrial en-
terprise OI

sre
 were made. The calculations were 

made according to the recommendations given in 
Table 1.

The results of the calculations performed using 
the hierarchy analysis method adapted for this 

purpose showed that the most priority stake-
holderы of PJSC KhTP are personnel and share-
holders (relative weight – 21.5% and 20.4%). Next 
in descending order of importance are business 
partners (16.4%), customers (14.1%), authorities 
(12.3%), financial institutions (8.4%), and suppli-
ers (6.9%). Thus, the experts concluded that the es-
tablishment of favorable relations with sharehold-
ers and personnel is the primary management task 
of this enterprise, the implementation of which 
can have a significant positive impact on the value 
of the enterprise. It should be noted that the da-
ta obtained are not generalized. They are relevant 
only for PJSC KhTP and consider its current state. 
For other companies, the stakeholder ranking 
results may be far from those obtained for PJSC 
KhTP. Besides, even for this enterprise, priorities 
concerning separate stakeholders can change with 
time. Everything depends on the condition and 
results of production and commercial activity. 

Despite the high degree of influence of the person-
nel on the results of the enterprise, a study of per-
sonnel satisfaction and analysis of other primary 
data was carried out. Experts found the follow-
ing structure of needs of the personnel: fair wag-
es (relative weight – 37%), stability and reliability 

Table 2. Primary expert-analytical assessments of stakeholder ranking of PJSC KhTP

Source: Developed by the authors.

Stakeholders A
b

A
c

P
t

P
s

I
ic

U
ic

Consumers 0.176 0.106 3.89 2.76 5,92 4.12
Business partner 0.102 0.196 5.45 4.12 4.65 5.33
Employees 0.313 0.329 6.12 2.65 5.98 3.76
Shareholders 0.131 0.110 7,78 6,21 8.11 6.54
Suppliers 0.076 0.046 2.34 1.09 3.21 2.43
Public authorities 0.088 0.029 4.11 2,25 6.45 6.98
Financial institutions 0.072 0.076 1,73 0.56 4.34 5.19
Others 0.042 0.108 – – – –

Total 1.0 1.0 31.42 19.64 38.66 34.35

Table 3. Stakeholder ranking of PJSC KhTP by hierarchy analysis method

Source: Developed by the authors.

Stakeholders A
b

A
c

P
t

P
s

I
ic

U
ic

OI
sre

Rank

Product customers 0.184 0.119 0.124 0.141 0.153 0.121 0.141 4

Business partner 0.106 0.220 0.173 0.210 0.120 0.155 0.164 3

Company personnel 0.327 0.369 0.195 0.135 0.155 0.109 0.215 1

Shareholders 0.137 0.123 0.248 0.316 0.210 0.190 0.204 2

Suppliers 0.079 0.052 0.074 0.055 0.083 0.071 0.069 7

Public authorities 0.092 0.033 0.131 0.114 0.167 0.203 0.123 5

Financial institutions 0.075 0.084 0.055 0.029 0.112 0.151 0.084 6

Total 0.958 0,892 31.42 19.64 38.66 34.35 1.0 –
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of work (21%), convenience, safety and technical 
equipment of working places (15%), high level of 
awareness of the situation (9%), the opportunity 
to participate in decision-making (7%), the oppor-
tunity for professional growth and training (6%), 
the opportunity for career development (5%). As 
for the company itself, the structure of its require-
ments was as follows: high quality of work (31%), 
high productivity (29%), initiative and independ-
ence of work (17%), low level of staff turnover 
(10%), high discipline (8%), loyalty and support of 
the leadership (5%).

Analyzing the obtained results, the experts saw a 
fundamental consistency in the mutual require-
ments of the enterprise and its workforce. On the 
one hand, the high quality of work and initiative 
of the personnel seemed interrelated with the 
factors of workplace equipment, awareness, and 
participation in decision-making. On the other 
hand, fair wages or stability intersected with the 
factors of labor productivity and loyalty to the or-
ganization’s management. As a result, the experts 
were tasked with finding a feasible combination of 
these factors that would simultaneously satisfy at 
least some of the mutual interests.

3. DISCUSSION

The evolution of scientific views on the main goal 
of production and commercial activity of the in-
dustrial enterprise reproduces the presence of cer-
tain changes. By the middle of the last century, the 
main task of the enterprise was the maximization 
of profit from its production and commercial ac-
tivity, but in our time, this goal has changed in 
a certain way. Most enterprises consider positive 
the volume of profits and the increase in the value 
of their business, which is ensured by using con-
ceptual provisions of the theory of value-based 
management (VBM) in the practice of their work. 
The scientific discussion of scientists in this field 
(Post et al., 2002; Ivashkovskaya, 2019; Grushina, 
2017; Lane & Devin, 2018; Moratis & Brandt, 2017; 
Velychko, 2020) has revealed fundamental flaws 
in the traditional approach to value management, 
among which are, first, the desire to increase the 
value of the enterprise in real-time, can have neg-
ative consequences in the long term; second, a cer-
tain disregard for the interests of stakeholders in 

favor of one’s own profits (Freeman, 2010; Post et 
al., 2002). As a result, it was proposed to create a 
more effective enterprise value management con-
cept, which is based on the stakeholder approach 
(Freeman, 2010). Within the framework of this ap-
proach, the enterprise is considered a network of 
interconnected components, effective interaction 
of which provides it with mutually beneficial co-
operation of the enterprise and its stakeholders. 
Based on these references, it is proposed to take 
into account in the management process the needs 
of the owners of the active business and the needs 
of its stakeholders who also make a certain contri-
bution to the overall success and claim their share 
of the end result.

The approval of this proposal requires a more ex-
panded interpretation of the category of “enter-
prise value”, which is proposed to consider taking 
into account several interrelated components, the 
essence of which is presented in Figure 4.

The components of an enterprise value shown in 
Figure 4 are usually not considered by traditional 
management tools. Top management of compa-
nies currently does not pay due attention to the 
interests of stakeholders, whose needs and bene-
fits are also determined by the success of this en-
terprise. The results of modeling of material (re-
source) relations of an industrial enterprise and 
its main stakeholders indicate that the real (max-
imum) increase in the value of the enterprise 
is impossible without a simultaneous increase 
in the value of stakeholders associated with the 
business of this enterprise. This conclusion is al-
so confirmed by the results of Prokhorov’s (2011) 
research. In many studies, according to the tradi-
tional approach to determining the value of the en-
terprise, the value of most stakeholders is not tak-
en into account at all, as it is considered to be equal 
to zero (Charreaux & Desbrieres, 2001; Vilanova, 
2007). However, the practical realization of the 
value approach proposals urges the management 
of an industrial enterprise to consider several 
important preconditions, the essence of which 
is as follows. In contrast to the previous thought, 
Hutsaliuk et al. (2020) propose to use the concept 
of broad value in an industrial enterprise, accord-
ing to which the purpose of the enterprise is not so 
much the welfare of the owners and its increase, as 
the creation of opportunities for mutually benefi-
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cial cooperation with stakeholders, which leads to 
sustainable economic development. The adoption 
of such a concept allows controlling not only the 
cash flows and financial results of industrial and 
commercial activities of an industrial enterprise, 
which are the basis of modern management, but 

also social priorities, accepted in the macro-en-
vironment norms of morality and ethics, compli-
ance principles, peculiarities of the psychology of 
various stakeholders. These factors can be compo-
nents of the mechanism of the created value of one 
or another participant of business processes.

CONCLUSION

The article investigates the formation and use of strategic tools, creating theoretical and methodological 
foundations to ensure the effective management of the industrial enterprise of its relations with various 
kinds of stakeholders based on the value approach.

The formation of stakeholder value added is the process of obtaining the financial result of an 
enterprise (industrial enterprise) based on the comparison of income and expenses, the result of 
which is a quantitative measurement of the additional financial benefits of the enterprise and its 
key stakeholders.

The proposed methodical approach to the formation of the overall value considers the value of the in-
dustrial enterprise and the value of its stakeholders, which together create the overall contribution of 
this economic entity to the achievement of society as a whole. Theoretical and methodological provi-
sions of this approach are presented in the form of a general algorithm for managing the value of an 
industrial enterprise, taking into account the value contribution to the overall success of its stakehold-
ers. This algorithm combines theoretical conclusions and practical recommendations on the sequence 
of actions of managers of the enterprise, aimed at increasing the overall value based on the coordinated 
interaction of stakeholders. In the process of research, the method of hierarchy analysis for the needs of 
stakeholder ranking, the method of identifying resource flows to the enterprise from stakeholders. In 
the opposite direction, the method of calculating the indicators to analyze the dynamics of the struc-
ture and parameters of material and financial resource flows of the enterprise and its stakeholders were 
improved.

This approach does not contradict traditional management practices but expands the managerial per-
spective and offers additional criteria and decision-making methods. 

Source: Compiled by the authors.

Figure 4. The economic essence of the category “enterprise value”  
in the framework of the stakeholder approach

The economic essence of the concept “enterprise value”

Includes the value of the stakeholders themselves in part, which is formed by the flows of benefits 

they receive from the interaction with the enterprise, and is the criterion of support for these 

relationships

Represents the sum of the values created by all 

stakeholders

Includes the overall socio-economic 

contribution to society
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Further research can be associated with developing an effective methodology for determining the stake-
holder added value, the identification of factors of its formation, the construction of a management sys-
tem of enterprises by the criterion of stakeholder added value growth.
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