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Abstract. The expediency of using the method of analysis of benefits and costs for the
evaluation of the effectiveness of the development of enterprise financial relations with groups of
economic influence (stakeholders) is substantiated. This method is a method of making administrative
decisions which is used under the condition of complex alternatives or when the information on the
entity's operating environment is not entirely clear. The method is based on the concept of rational
choice according to which individuals choose an alternative that involves exceeding benefits over costs.
The main stages of carrying out such analysis in the process of implementation of measures (projects) of
the enterprise cooperation with stakeholders are distinguished. The following stages are: formation of
goals and objectives of the analysis of benefits and costs for the assessment of the relations between the
company and stakeholders; identification of possible solutions to problems, arrangement them by time,
capacity and components; determination of the composition of factors the change of which must be
taken into account during the analysis; determination of the volumes of benefits and expenses and their
reduction to comparable meters; calculation of the total determinated value of the present value of the
net benefit from realization of measures for the development of relations with stakeholders and analysis
of its sensitivity to the requirements of individual factors; analysis of the risks of implementation
actions; making a final decision on the implementation of measures or projects during the investment
horizon. Such an analysis requires careful selection of factors (parameters) for assessing changes in the
activity of the enterprise from its cooperation with stakeholders, building a model of incremental effects
of benefits and time costs and calculating the volumes of current value of net profit of an enterprise. The
method of calculation of incremental effects on the change in benefits and costs volume due to the
changes in enterprise activity parameters as well as determination of the amount of the current value of
enterprise net benefits from the implementation of measures aimed at improving relationship with a
certain group of stakeholders, taking into account alternative options of investing limited financial
resources is offered. The need to assess probabilities of the deviation of the values of the analyzed
parameters from the basic level in the process of identifying the risks of the projects of the development
of enterprise relations with stakeholders is emphasized.
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BUKOPUCTAHHS METOJY AHAJII3Y BUTI'IA I BUTPAT JJIs1 YXBAJIEHHSA
PIIIEHBb OO0 PO3BUTKY ®IHAHCOBUX BITHOCHUH NIAITPUEMCTBA
3 'PYIIAMHU EKOHOMIYHOTI' O BILTUBY (CTEMKXOJIJIEPAMM)

AHoTauisi. OOrpyHTOBAaHO AOLIIBHICTh 3aCTOCYBAaHHS METOJY aHANI3y BHTiA 1 BUTpAT AJS
OI[IHIOBaHHA €(EeKTHBHOCTI PO3BUTKY (DIHAHCOBUX BITHOCHH MIANPUEMCTBA 3 TpylaMu
€KOHOMIYHOTO BIUIMBY (cTelikxonmepamu). Lleit MeTron € MeTomoM yIpaBiIiHHSA YIPaBIIHCHKAX
pilieHp, IO HOro BUKOPHCTOBYIOTH 32 YMOBH CKJIQJHHX aJbT€PHATHB ILUIBHOCTI ab0 KOJIH
iHbopMaIliss 10I0 cepenoBHIa (QYHKI[IOHYBaHHS Cy0’€KTa TOCIOJAPIOBAaHHS € HE 30BCIM
BH3HAYEHOI0. MeTO/I IPYHTY€EThCS Ha KOHIIEMIIl pallioHATBHOTO BUOOPY, 3TiAHO 3 KOO 1HIUBIIU
0o0uparoTh aJbTEpHATUBY, L0 Tepeadadyae MEepPeBUINCHHS OOCITIB BUTiJ Hal obOcsramMu BUTpAT.
BurokpemiieHO OCHOBHI eTanu 3/iiiCHEHHSI TAKOTO aHali3y y Mpolieci peanizaiii 3aX0AiB (IPOEKTiB)
cHiBOpali MiAMPHUEMCTBA 31 CTEHKXoJjAepaMH. TakuMmu eranamu €: (GOpMyBaHHS METH 1 3aBAaHb
aHaJi3y BUTI 1 BUTpPAT IS OI[IHIOBAHHS B3a€EMOBIJHOCHH MIAMPHEMCTBA 31 CTEHKXOJIEpaMUu;
BHU3HAYCHHS] MOKJIMBHUX BapiaHTIB pO3B’S3aHHS MPOOJIEMH, Y3TOKEHHS iX 3a "acom, oOcsramu i
KOMIIOHEHTaMH; YCTAaHOBJICHHS CKJIaAy YHHHHKIB, 3MiHY SKHX BapTO BPaxOBYBaTH y IpOIIECi
aHai3y; BU3HAUEHHs OOCSTIB BUTiA 1 BUTpaT Ta IX 3BEJCHHS J0 3iCTaBUMHUX BHMIPHHKIB;
00YHMCIIeHHS CyMapHOTO JIETEPMIHOBOTO 3HAYECHHSI IIOTOYHOT BAPTOCTI YMCTOI BUTO/IM Bijl peaizarii
3aX0/1iB PO3BHUTKY B3a€EMOBITHOCHH 31 CTEHKXOJIIepaMH Ta aHaji3 il 4yTIMBOCTI 10 BUMOT OKPEMHX
YMHHUKIB; aHaJi3 PU3UKIB peaji3allil 3aX0/iB; yXBaJE€HHS OCTaTOYHOIO PILICHHS LIOJIO0 peaizaiii
3aX0[iB YK IMPOEKTIB 3a Mepioj IHBECTUIIMHOTO TOpu30HTY. Takwii aHami3 BUMAarae peTeabHOro
BHOOPY YNHHHKIB (MTapaMeTpiB) OLIHIOBAHHS 3MiH y AISIILHOCTI MiJIMPUEMCTBA Bif HOTO CHiBIpaIli
31 cTeKkxoJiepamMu, MoOYJOBH MOJIENi MMPUPICT HUX €PEKTIB BUTIM i BUTPAT y Yaci Ta OOUNCICHHS
00CsTiB MOTOYHOT BAapTOCTI YMCTOI BUIOJM MIANPHUEMCTBA. 3alpONOHOBAHO METOJ PO3PAXYHKY
NpUPICTHUX e(EeKTiB MIOJ0 3MIiHU OOCSTIB BUTIN 1 BHTpaT, 3yMOBJCHHX 3MIHOK MapaMeTpiB
JSUTBHOCTI1 MIIMPUEMCTBA, 1 BU3HAYCHHSI CYMHU TIOTOYHOT BAPTOCTI YMCTOT BUTOIU MIAMPUEMCTBA BiJl
peamizanii 3axoAiB, CHOPSIMOBaHMX Ha TMOJIMIICHHS B3a€EMOBIAHOCHH 13 TIEBHOIO TPYIOIO
CTEMKXOJIZIepIB 3 YpaxyBaHHSM ajlbTEepPHATUBHUX BapiaHTIB BKIAJCHHA OOMEXKEHUX (IHAHCOBUX
pecypciB. AKIIEHTOBAaHO yBary Ha HEOOXiTHOCTI OLIHIOBAHHS IMOBIPHOCTEH BiIXHIJICHHS 3Hau€Hb
aHaJII30BaHUX TapaMeTpiB Bif 0a30BOTO PiBHA y MPOLECi BU3HAUYEHHS PU3UKIB MPOEKTIB PO3BUTKY
B3a€MOBITHOCHH MIANPHUEMCTBA 31 CTEUKXOJIZIEPaMH.

KirouoBi caoBa: anamiz, MeTOJ aHaui3y BWrix 1 BUTpar, (IiHAHCOBI BIJHOCHHHU
HiANPUEMCTBA, YXBAJICHHS YIPABIIHCHKUX PillIeHb, TPYIIA €KOHOMIYHOTO BILIMBY (CTEHKXOJIEPH).
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HUCITIOJBb30BAHUE METOJIA AHAJIN3A BBII'O/Jl U 3ATPAT
JIJISI IPUHATUSI PEINIEHUN 11O PA3BUTHIO
®UHAHCOBBIX OTHOIEHUU ITPEAIPUSATHUS
C I'PYHIIAMHY YKOHOMMWYECKOT' O BJIMSAHUSA (CTEMKXOJIJIEPOB)
AnHoTanus. O60CHOBAHO 11e1eCO00Pa3HOCTh UCIIOIB30BAHUS METO/a BBITOJ] U 3aTparT Jyis
OlleHMBaHUsI S(PQPEKTUBHOCTH PA3BUTUS (UHAHCOBBIX OTHOLICHUH NPEANPHUATUS C TPYNIIaMu
HSKOHOMMYECKOTO BIHSHUS (CTEHKXONAepaMu). BblenaeHbl OCHOBHBIE JTalbl MPOBEACHHUS TaKOTO
aHaliM3a B IPOLIECCEe pean3aluu MEpONPUATHH (IIPOEKTOB) COTPYTHHYECTBA MPEANPHUATHS CO
creiikxongepamu. [Ipemioxken MeToa pacuera NPUPOCTHHIX 3(P(HEKTOB U3MEHEHUSI 00bEMOB BBITOJ1
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U 3arpat, oOyCIOBJIEHHBIX U3MEHEHUEM IapaMeTPOB AEATEILHOCTU MPEINPUATUS U ONpeeIeHus
CYMMBI TEKyIled CTOMMOCTH YHCTOM BBIFOJbI MPEANPHUSITHS OT pealu3alud MEpONpPUATHH,
HallpaBJICHHBIX HA YJIYYLIEHUE OTHOIIEHWH C ONPEAENIEHHOM Ipynmoil CTEeMKXOJIEpPOB C y4ETOM
aIbTEPHATUBHBIX BAPUAHTOB BIIOKCHUSI OIPAaHUYEHHBIX (PUHAHCOBBIX pecypcoB. OOocHOBaHA
HEOOXOAMMOCTh OIICHWBAHUSI BEPOSITHOCTEW OTKIOHEHHS 3HAYCHHH aHAIM3HPYEMBIX MapaMeTpoB
oT 0a30BOTO YpOBHS B IIPOIECCE ONPENENICHHUs PUCKOB NPOEKTOB PA3BUTHSA B3aHMMOOTHOIICHHN
HMPEANPUATHUA CO CTEUKXOJIIEPAMH.

KiroueBble cioBa: aHaiu3, METOJ aHaIW3a BBINOJ M 3aTpaT, (PMHAHCOBHIE OTHOIIECHUS
NPEaNpUsATUs, MPUHATHS YOPABICHUECKUX PEIIEHUH, TPYyHIbl SKOHOMUYECKOTO  BIIMSHMS
(cTeKxonaepsl).

®opmyi: 0; puc.: 1; tabm.: 3; 6ubn.: 12.

Introduction. In order to maintain and strengthen their competitive positions in the market
today, enterprises have not only to use existing material, technical, labor, financial and information
resources effectively, but also establish and develop interaction with major groups of economic
influence (stakeholders). The availability of effective relations between the enterprise and its
suppliers, buyers, investors, creditors, and its positive image among employees, managers, owners,
state authorities and local governments allows them to receive additional revenues and discounts,
attract resources and receive other benefits on preferential terms. However, when deciding on the
development of relationships with one or more stakeholders that are usually connected with the
need to invest resources, the enterprise has also to take into account the consequences of their
influence on the system of market factors acting upon it and its business partners. Consequently, the
complexity and stochastic nature of the influence of a large number of different factors on the
interaction of the enterprise with stakeholders lead to the need for the development and use of clear
decision-making algorithms on the development of this interaction, taking into account expected
benefits and costs, which will increase the efficiency of the use of enterprise limited financial
resources.

Analysis of the research and task formulation. The fundamentals of the methodology of
the analysis of benefits and costs were developed by the French scientist Jules Dupuit in 1844 to
measure the usefulness of public projects. Over the next few years, this methodology was actively
promoted by the well-known scholars, including Nobel Prize winners in the field of economics —
K. Arrow, R. Frish, J. Hicks, J. Tinbergen, P. Samuelson, A. Sen [1]. The conceptual foundations
and practical aspects of the analysis of benefits and costs were grounded by A. Bordman, D.
Greenberg, R. Winning, D. Weimer [2]. The essence of the methodology of benefits and costs is
disclosed in the works of D. Weimer, E. Weining [3], Yu. Nemets, G. Wright [4], J. Stiglitz [5] and
F. Reh [6]. The work of Yu. Chuchman [7], P. Landau [8] and T. Watkins [9] is devoted to the
analysis of benefits and costs in the process of evaluating the expediency of public and private
investment projects. The methodological approaches to the socio-economic analysis of benefits and
costs in the course of implementing public and private partnership projects are presented in the
work of N. Babiak and Ye. Nahornyi [10]. The special features of the analysis of benefits and costs
associated with the implementation of forestry projects are disclosed in the work of Yu. Schvediuk
[11]. At the same time, the issues of using the methodology of the analysis of benefits and costs for
the purpose of determining the expediency of implementing projects for the development of
relations between the enterprise and the main groups of economic influence, taking into account the
peculiarities of the current market environment, remain inadequately investigated. The aim of
writing the article is reasoning the decision-making procedure on the development of the enterprise
interaction with groups of economic influence on the basis of the use of the method of the analysis
of benefits and costs, in particular, distinguishing the main stages of conducting such analysis,
presenting the methodology of calculating the volumes of changes in benefits and costs and the
amount of the current value of the enterprise net benefits as a result of the implementation of the
mentioned decisions.
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Research results. The method of the analysis of benefits and costs, as a method of making
managerial decisions, is used provided existing activity alternatives are complicated or information
on the environment of the entity’s operation is uncertain. The method is based on the concept of a
rational choice, according to which individuals choose an alternative in which the volume of
benefits exceeds the volume of costs. The general model of the procedure of analyzing benefits and
costs includes:

identification of activity alternatives;

coordination of alternatives in order to ensure their correct comparison;

data adjustment provided benefits and costs are connected with different activity time
periods;

determination of benefits and costs, including those that are difficult to assess in monetary
terms (for example, social benefits and costs, benefits and costs connected with environmental
changes, reducing risks to people’s health and safety);

determining the level of data uncertainty;

representation of benefits and costs in a format that is useful for decision-making [12, p. 25].

Given the enterprise limited budget, when the same resources cannot be used for various
tasks, the use of the analysis of benefits and costs allows determining which of the measures
(investment options) will result in the greatest return and will be the most useful for the enterprise
in terms of obtaining tangible and intangible assets, the growth of net cash flows and its market
value. The solution of this problem is especially relevant in the process of establishing and
developing relations between the enterprise and stakeholders.

Having a large number of potential opportunities for the cooperation with different groups of
internal and external stakeholders and trying to use them to improve their competitive position,
enterprises are usually forced to choose certain priorities in their activities, refusing the other
options, which are also rather promising ones. There are cases when the enterprise has to decide on
financing new development programs at the expense of the funds allocated to already existing
projects (for example, whether to further develop a bonus program for sales managers or to expand
the network of distributors).

Therefore, the enterprise needs to clearly understand the implementation of which projects
to develop relationships with certain groups of stakeholders will have the most significant impact on
the processes of increasing the volume of value formation, the growth of the enterprise equity and
market value in the current and long-term periods. It is advisable to carry out the analysis of
benefits and costs associated with the development of the enterprise relations with stakeholders both
at the stage of determining ways of balancing the interests and contributions of counterparties and
in the process of identifying available reserves for improving performance results.

The effectiveness of the relationship between the enterprise and stakeholders depends not
only on a large number of different factors, but also on the peculiarities of their actions, which often
have stochastic nature. Therefore, in order to ensure a logical sequence of analyzing the benefits
and costs of such relationships, it is advisable to distinguish its main stages. These stages are shown
in Fig. 1

At the first stage, it is necessary to identify and study the problems of the relationship that
need to be resolved (for example, the imbalance of interests and contributions of the enterprise with
respect to certain suppliers or buyers), to identify existing legal, economic, financial, social and
other constraints, and to formulate the purpose and objectives of the analysis of relevant benefits
and costs.

After that, it is necessary to identify a set of the most promising options for solving the
problem, based on the implementation of appropriate measures (projects). In order to ensure the
correctness of alternatives comparison, it is necessary to coordinate them by time, volumes and
components (main assets, communication channels, infrastructure objects, etc.) that the enterprise
already uses in its activities.
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STAGES OF THE ANALYSIS OF ENTERPRISE BENEFITS AND
— COSTS, CONNECTED WITH THE IMPLEMENTATION OF
MEASURES (PROJECTS) OF THE DEVELOPMENT OF

Identification of the problem in the enterprise relationship with stakeholders,
— formation the purpose and tasks of the analysis of benefits and costs

Identification of possible solutions to the problem by implementing
— appropriate measures (projects) and agreeing them on time, volumes and
components

Determining the composition of factors (parameters), the change of which
- must be taken into account in the process of the analysis of enterprise
benefits and costs from the implementation of measures (projects)

Determination of the volumes of benefits and costs and their reduction to
—{ comparable indicators for single periods within the investment horizon of
the implementation of measures (projects)

Calculation of the total determined value of the current value of the
—{ enterprise net benefit from the implementation of measures (projects) of the
development of relationship with stakeholders

Sensitivity analysis of the value of the current value of the enterprise net
—  benefit from the implementation of measures (projects) to the change of
separate factors (parameters)

Analysis of the risks of the implementation of separate measures (projects)
— for developing relations with stakeholders and determining the probability
of obtaining a negative value of the current value of net benefits

Calculation of the total expected value of the current value of the enterprise
— net profit from the implementation of separate measures (projects) for the
entire period of the investment horizon

L Analysis of factors whose actions cannot be estimated in monetary units of
measurement and making a final decision on the implementation of
measures (projects)

Fig. 1. Main stages of the analysis of the enterprise benefits and costs associated with the implementation
of a measure (space) for the development of relations with stakeholders

The third stage involves establishing the composition of factors (parameters), the change of
which must be taken into account in the process of calculating benefits and costs, in particular, to
determine the incremental effects of benefits and costs (both in material and immaterial forms) and to
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provide data on the volumes of benefits and costs in monetary units according to the periods of

investment horizons of the implementation of certain measures (projects).

Another important stage of the analysis should be the calculation of enterprise benefits and costs
connected with the implementation of individual measures (projects) to comparable indexes within
investment horizons, in particular, their adjustment to the inflation rate.

The next analysis stage should be the development of a deterministic model for determining
benefits and costs distributed over time by their discounting and calculating the total determined value
of the current value of net benefit — net current value (NCV) for the implementation of certain
measures (projects) of developing relationships with a particular stakeholder or a group of stakeholders.

Next it is necessary to analyze the sensitivity of the value of the current value of the enterprise
net benefit from the implementation of certain measures (projects) to the change of the main factors
(parameters), set the range of influence and determine which of these factors will have the most
significant impact.

At the next stage, it is necessary to analyze the risks of implementing the measures (projects)
and determine whether the range of factor changes includes a transition point at which the value of the
current value of net benefit is zero, that is, whether the change of a certain factor can lead to a negative
assessment of the prospects for the implementation of a particular measure (project).

It is also reasonable to calculate the total expected value of the current value of the enterprise net
profit as a result of the implementation of separate measures (projects) for developing relations with
stakeholders for the entire period of the investment horizon.

The final stage involves carrying out detailed quantitative and qualitative analysis of factors
(measures) that cannot be assessed in monetary units (the impact of such factors should be assessed on a
grade scale) and making a final decision on their implementation.

It is advisable to focus the greatest attention in the process of analyzing benefits and costs caused
by the development of the enterprise relationship with a certain group of stakeholders on the choice of
factors (parameters) for assessing changes in activities, forming the model of incremental effects of
benefits and costs in time, as well as on the calculation of the current value of enterprise net benefits.

Consider the example of using the method of the analysis of benefits and costs connected with
the implementation of the project of the development of the enterprise interaction with a group of
stakeholders — buyers. The enterprise considers the relationship improvement with buyers through:

a) implementation of the project to increase the time and improve the quality of work of departments
that provide after-sales service of high-tech products (Project A) with the investment costs of
50,000 UAH. As a result, the following annual growth is forecast:
the number of units of sold products by 5% for the first and second year and by 4% for the third year;
the number of employees of departments of after-sales service of products per capita. To do this,
there is a possibility to transfer an employee who currently works in another structural subdivision
of the enterprise with an average monthly basic salary of 7,000 UAH;
additional payments to the basic salary of employees of after-sales service departments by 2% in
the first year and by 1% in the second and third year;

b) the investment of 50,000 UAH of investment resources into the project to improve the information
presentation to buyers on the company’s website (Project B). It is forecast that this will give an
opportunity to increase enterprise sales volumes by 3% annually.

At the current (basic) moment, the sales price of a unit of the enterprise production is 10,000
UAH; the basic volume of sales in natural units — 1,000 units; the list number of employees of after-
sales services departments is 20 people; the average monthly salary of one employee of after-sales
service departments — 10,000 UAH. (120,000 UAH per year); the share of payments on materials
(spare parts) per unit price — 20%; the investment range — 3 years; the weighted average cost of the
enterprise’s capital is 12%.

Using the offered approach to the analysis of benefits and costs, the authors first make a table of
parameters, that is, variables that will be taken into account in the process of the analysis of benefits and
costs (see Table 1).
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Table 1

Output data (parameters) to calculate the benefits and costs associated with the project
implementation to improve the relationship between the enterprise and a group of stakeholders

(buyers)

Parameter
number

Parameter title

Parameter value

Project A

Parameter 1

Increase rate in the number of units sold

1% and 2™ years — 3 %;
3" year — 4 %

Parameter 2

Increase in the number of department employees

1% year — 1 person
2 i 3 years — 0 persons

Parameter 3

Growth of surcharges to the basic salary of department

employees

1% year — 2 %;
2" and 3" years — 1 %

Project B

Parameter 1

| Increase rate in the number of units sold

| 3% annually

Source: made up by the authors

The second stage of the analysis involves determining the amount of increase in enterprise
benefits and costs in monetary units (see Table 2). In calculating the changes in the volume of
enterprise costs connected with the project implementation to improve the work of after-sales
service departments, it must be taken into account that an additional employee will be drawn in
these subdivisions from another structural subdivision of the same enterprise and that his average
monthly basic salary is 7,000 UAH (84,000 UAH per year). Consequently, the enterprise’s
expenses volume for the payment of the employees’ basic salary of the departments before the
implementation of Project A is 2,400,000 UAH (12,000 x 20), and after the implementation of

Project A will make 2,436,000 UAH. (120,000 x 20 + (120,000 — 84,000) x 1).

Table 2

Calculation of incremental effects on the volumes of benefits and costs due to the implementation
of the projects to improve the enterprise interaction with a group of stakeholders (buyers)

Range of indicator values by the periods of the investment horizon

Indicators 1% year 2" year 3 year
(to —1t1) (tt—12) (tz —t3)
Project A
Events: Capital investment, UAH 0 0—0 0—0
Change in sales volumes, units 1,000 — 1,050 1,050 — 1,103 1,103 — 1,147
Change in the number of employees of 20 — 21 21— 91 21 91
departments, people
Chan_ge in the level of additional payments to 0.0—20 20—30 3.0—40
a basic salary of employees, %
Consequences: Change in the volume of 10,000,000 — 10,500,000 — 11,030,000 —
enterprise income, UAH. 10,500,000 11,030,000 11,470,000
Change in the volume of enterprise expenses . .
for the payment of a basic salary to | 2,400,000 — 2,436,000 2’; 3"1632 %%O 2’24 igg %%0
employees, UAH. e T
Change in the costs of materials, UAH 2,100,000 — 2,206,000 —
2,000,000 — 2,100,000 2,206,000 2,294,000
Change in the volume of additional payments to a 0— 48,720
basic salary of employees of departments, UAH (2,436,000 x 0.02) 48,720 — 73,080 | 73,080 — 97,440
Project B
Events: Funds investment, UAH 80000 —0 0—0 0—0
Change in sales volumes, units 1,000 — 1,030 1,030 — 1,061 1,061 — 1,093
Consequences: Change in the volume of the 10,000,000 — 10,300,000 — 10,610,000 —
enterprise income, UAH. 10,300,000 10,610,000 10,930,000

Source: made up by the authors

The next stage of the analysis is to calculate the current value of the enterprise net profit
from the implementation of Project A (see Table 3). According to the calculated data, the enterprise
benefits consist in an increase in the volume of its income, and the costs include an increase in the
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costs of basic wages and surcharges to it to employees of departments, the volume of incremental
costs for materials and the amount of enterprise lost profits as a result of the refusal from the
implementation of an alternative Project B. The net profit volume is equal to the difference between
the volumes of the enterprise benefits and costs due to the implementation of Project A. The current
value of net benefits is determined by discounting the net profit volumes at the rate of discounting
equal to the value of the enterprise capital.

Table 3
Volumes of the current value of the enterprise net profit as a result of the implementation of Project
A, aimed at improving relations with a group of stakeholders (buyers)

Increase in costs, UAH Increase
Periods of of inve- to pay . Net Current
to pay benefits volumes .
the stment basic surcharges for owinato | from Pro profit | net value
investment resour- to the main . g . volume, (NPV),
hori wages to materials | the refusal ject B
orizon ces, wages of £ Proi imol UAH UAH
UAH employees employees 0 I_DrOJect imple-
B imple- ment-
mentation tation
to (80000) - - (80000) | (80000)
(36000)
to—1; - (24:f000 (48720) (100000) (300000) 500000 15280 13643
2400000)
ty—t, - - (24360) (106000) (310000) 530000 89640 71460
th —1t3 - - (24360) (88000) (320000) 440000 7640 5432
Amount  of
the  current _ 10541
value of net
benefits

Source: made up by the authors

Since the current value of the enterprise net profit from the implementation of Project A has
a positive value (NCV = 10,541 UAH), such a project is effective.

The volumes of benefits and costs calculated during the analysis of a particular solution (the
project) can significantly change as a result of the effect of an uncertainty factor, such as changes in
the market price of materials, the legislative increase of the minimum level of employees’ basic
wages, the change in demand for enterprise’s products, etc. Therefore, an important stage in the
cost-benefit analysis is to determine how probable deviations of the value of certain parameters
from a basic level will affect the current value of the enterprise net profit. For this purpose, such
methods as sensitivity analysis, scenario analysis, the Monte Carlo method, and others can be used.

Conclusions. In order to ensure market competitiveness in the modern economy, each
enterprise needs to establish effective relations with internal and external groups of economic
influence. When deciding on the development of such relationships, it is advisable to use the
method of the analysis of benefits and costs, through which it is possible to systematically and
clearly define rational priorities in activities in the conditions of limited resources, complexity,
instability and uncertainty of the surrounding business environment. The analysis of benefits and
costs associated with the development of relationships with stakeholders should be carried out both
at the stage of balancing interests and contributions of counterparties and in the process of
determining reserves to improve the performance. The phased implementation of such analysis
enables the enterprise to determine the implementation of which measures (projects) for the
development of relations with stakeholders will bring the greatest benefit in the form of an increase
in the current value of net benefits.
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