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Introdução
In this work, we want to explore more about how the definitions of Stakeholder Theory are implemented in sustainability literature. If there is any other 
dominant theory in this field and if yes, then which and why are there different definitions, and theoretical backgrounds? It’s also important to reveal how 
these definitions changed or developed in sustainability research literature in the last years. Where they expanded or reduced and if yes then why? We will 
also use different dimensions of sustainability, based on the triple bottom line concept (John Elkington, 1994).
Problema de Pesquisa e Objetivo
Our paper will answer how the concept of value creation is embedded in studies related to sustainability, comparing the applied use with the original concept 
from Edward Freeman in the Stakeholder Theory ? As auxiliary objectives, this work aimed to provide theoretical analysis for studies on value creation as a 
concept in sustainability and to propose new research paths.
Fundamentação Teórica
The literature review presented above demonstrates the advances and evolution of Stakeholder Theory over the years, recognizing here the importance of these 
advances and developments, in the present work, we will use as a basis and focus on the original definitions presented by Freeman. (Freeman, 1984; Freeman 
et al., 2010). In this case, another important concept discussed in Freeman's classic work, in addition to the definition of the term, is the concept of value 
creation, which indicates that companies must create value for their stakeholders.
Metodologia
As the methodology considered in the present work of bibliometric analysis, a qualitative meta-analysis was used as a literature review technique, having as a 
methodological basis the same procedures used by Jhunior et al., (2021). In this work, the authors carried out a bibliographic analysis of the concept of co-
creation of value in Stakeholder Theory, in this case, without focusing on the field of sustainability.
Análise dos Resultados
First, our work agreed that Stakeholder Theory is one of the major approaches in social, environmental and sustainability management research (Garvare & 
Johansson, 2010; Frynas & Yamahaki, 2013; Hrisch et al., 2014; Montiel & Delgado- Ceballos, 2014; Wang, 2017). Considering the way of thinking about 
value creation it was the only recognized theory. Our results shows also that less than 10 % of the articles use the definition of Edward Freeman about value 
creation even though there isn’t any other major cited definition.
Conclusão
We argued how the value creation process, an important concept of Stakeholder Theory, has been applied in the field of sustainability. Our work based on an 
analysis of publications what showed that: First, Stakeholder Theory is the dominant approach in this literature, but only some of the works refer directly to 
the original concept of Freeman. Second, articles with the highest impact from the last two decades do not discuss deeply the definition of value creation and 
there is no existing general way to describe value creation in the literature.
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CREATING VALUE FOR SUSTAINABILITY: 

an analysis of the applied use of Stakeholder Theory 

 

1. INTRODUCTION 

Considering that Stakeholder Theory is one of the major, if not the most frequently used, approach 

in social, environmental and sustainability management research (Garvare & Johansson, 2010; 

Frynas & Yamahaki, 2013; Hrisch et al., 2014; Montiel & Delgado- Ceballos, 2014; Wang, 2017). 

In our view, due the important use in sustainability literature, it is necessary to understand how the 

value creation process, an important concept of Stakeholder Theory, has been applied in the field of 

sustainability and assess whether its use approaches the theoretical bases of the base theory, 

especially in the seminar definition of Edward Freeman (1984). 

One way to assess the advance of knowledge on a given topic is the analysis of publications dealing 

with the topic. This method has been tested successfully and it’s used by other researchers also in 

recent years. It means that our work covers a wide literature review, but our result will come from 

the analysis of each collected article. The present work will seek to understand how the literature on 

sustainability has been working on the concept of creating value for stakeholders. In a practical 

way, the work will seek to evaluate the published literature that covers the process of creating value 

for stakeholders in the field of sustainability, through the content analysis of publications that cover 

these definitions. Currently, there are not existing similar works that are focusing on the adaptation 

of the definition of value creation from Stakeholder Theory to the sustainability management 

literature. But, by connecting there three important research topics, it could show important results 

and new research paths.  

In this work, we want to explore more about how the definitions of Stakeholder Theory are 

implemented in sustainability literature. If there is any other dominant theory in this field and if yes, 

then which and why are there different definitions, and theoretical backgrounds? It’s also important 

to reveal how these definitions changed or developed in sustainability research literature in the last 

years. Where they expanded or reduced and if yes then why? We will also use different dimensions 

of sustainability, based on the triple bottom line concept (John Elkington, 1994).) to analyze the 

applied use of value creation concept in the studied field. 

Like many seminal concepts in management studies, the Stakeholder Theory has been criticized. The 

literature points out some redefinitions and advances that would be important to consider in the approach 

proposed by Freeman (1984). We can find an extensive range of literature presenting critical points to the 

Stakeholder Theory (Weiss, 1995) and proposals to improve the theoretical model to address stakeholders' 

relevant issues to the corporate strategy and the promotion of Sustainability in contemporary societies 

(Fassin, 2008; Mainardes, Alves & Raposo, 2011). In this context, research about the role of the 

Stakeholder Theory in Sustainability studies is more relevant yet.  

By examining how the definitions changed in time we can detail how it has evolved. We can also 

point out the milestone articles and the researchers and institutions with the bigger effect on the 

definition. Also, it could give a base for future researches to explore these changes and more 

nuanced details within the subcategories and fields of sustainability. With this knowledge about the 

changes and their reasons, further researches could examine if the changes are parallel to how other 

fields adopt and develop the value creation definition. If there are differences than in the future it 

would be possible to find out if the changed form has a better use at Stakeholder Theory or in any 

other relevant literature. Furthermore, our research may point out characteristics of the 

sustainability literature by pointing out in what conditions it uses what are the typical forms of the 

definitions and how it emphasizes the main parts of the value creation process.  



2 

 

By collecting all the relevant articles and by analyzing them we can achieve a deeper knowledge 

about the field of sustainability and Stakeholder Theory so we explore new topics and research 

methods. Also, it helps us to see what are the current hot topics of the field and to have a structured 

picture about the relevant and dominant journals and researchers. With this extra knowledge we will 

be able to continue our work and do further researches and analyses on the topic. Thus, the 

contribution of this study is to present an overview of researches related to the use of Stakeholder 

Theory in sustainability literature through the analysis of publications. Knowing the current stage of 

development of studies on the subject is of great importance for the advancement of future research 

in the area. 

Our paper is structured in sessions where can find the research problem and objective, the 

theoretical discussion, with three main issues (Stakeholder Theory, Value Creation, and 

Sustainability), the methods of this bibliometric research, the results, and discussions that support 

the final remarks of this article.  

 

2. RESEARCH PROBLEM AND OBJECTIVE 

The connections between Stakeholder Theory and sustainability, especially in the sustainability 

management literature has been researched already, but none of these articles show up how the 

definition of value creation has been adopted to the sustainability literature. By collecting and 

analyzing information from the relevant articles we aim to describe how the definition changed by 

examining it in different dimensions. This can provide detailed knowledge and promising new 

research paths. In addition, it helps us to achieve a wider picture about the current hot topics of the 

field. 

In this context, our paper will answer how the concept of value creation is embedded in studies 

related to sustainability, comparing the applied use with the original concept from Edward Freeman 

in the Stakeholder Theory? As auxiliary objectives, this work aimed to provide a theoretical 

analysis for studies on value creation as a concept in sustainability and to propose new research 

paths. 

 

3. THEORETICAL REASONING 

3.1 Stakeholder Theory and value creation 

Stakeholder Theory finds its most used theoretical basis in the book by Freeman (1984), who 

defines stakeholder as “any group or individual who can affect or is affected by the achievement of 

the organization's objectives”. According to (Jensen, 2001), while the theory of value maximization 

(the company's objective is to increase its profit for shareholders) is based on economics, the 

Stakeholder Theory resulted from sociology, organizational behavior, special interest policies and 

the interests of the managers themselves. 

It is known that the term was used in the field of Management for the first time in the 60s, more 

precisely in a memorandum of the Stanford Research Institute (SRI) in 1963, defining stakeholders 

as “those groups that, without support, the organization would cease to exist”, indicating that 

managers needed to induce constructive contributions with them to obtain the desired results. At 

that time the objective was to point out all the groups without which the companies could not exist 

(Donaldson & Preston, 1995). However, other definitions and classifications have also been 

developed over the years by several authors (Driscoll & Starik, 2004; Mitchell et al., 1997; Wood et 

al., 2018). The present work will be guided by the most used definition of stakeholders, that is, the 
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one presented in the book by Freeman (1984). Additionally, in terms of concepts used in 

Stakeholder Theory, an important contribution is presented in the work Donaldson & Preston 

(1995) is the categorization of the types of use of stakeholder, which can be defined as three types 

of use: descriptive, instrumental and normative. Descriptive usage is used by the company to 

describe and understand its relationships and roles internally and externally. When managers use the 

tools, the instrumental aspect is evidenced and, finally, the normative use refers to the intrinsic 

recognition by managers of the importance of all the company's stakeholders. 

Clarkson (1995) made a significant contribution to the theory, from the definition of the concepts of 

primary and secondary stakeholders, which are related to the survival of the company. This author 

indicates that the company should focus on the so-called primary stakeholders, whose have a 

greater relationship with the business and, therefore, have greater importance, and that their 

existence could be made unfeasible by them, with less importance when compared to the secondary 

stakeholders. 

Mitchell et al. (1997), present one of the most used models for stakeholder classification, which as 

widely used in other studies (Benneworth & Jongbloed, 2010, Ian & Hjortso, 2019). Based on this 

model, stakeholders have different levels of power, legitimacy and urgency (Mitchell et al., 1997). 

Harrison et al. (2010), points out the advantages of stakeholder management. According to these 

authors, a company that manages for stakeholders allocates more resources to satisfy the needs and 

demands of its legitimate stakeholders than what would be necessary to simply maintain their 

voluntary participation in the company's productive activities. However, companies that manage for 

stakeholders develop relationships of trust based on principles of distributive, procedural and 

interactional justice. The competitive advantages arising from a management approach for 

stakeholders are sustainable because they are associated, for example, with dependence on the 

firm's trajectory and stakeholders. Yet, these explanations provide a strong justification for 

including Stakeholder Theory in the discussion of competitiveness and business performance 

(Harrison et al., 2010). 

Although the brief literature review presented above demonstrates the advances and evolution of 

Stakeholder Theory over the years, recognizing here the importance of these advances and 

developments, in the present work, we will use as a basis and focus on the original definitions 

presented by Freeman. (Freeman, 1984; Freeman et al., 2010). In this case, another important 

concept discussed in Freeman's classic work, in addition to the definition of the term, is the concept 

of value creation, which indicates that companies must create value for their stakeholders. Thus, the 

main objective of a company is to create value for its Stakeholders, which describes as those groups 

without whose support the business would no longer be viable (Freeman, 2017). 

Freeman (1984) argues that companies that seek to create value for stakeholders may act in this way 

for a long period of time, which can be understood as a form of business perpetuation. Still, it is 

known in the literature that maintaining and developing relationships with stakeholders are essential 

in creating value for an organization (Sachs, 2002). The approach discussed here, not only for the 

concept of value creation, but for the whole theory of value is that the company must focus its 

efforts not only on maximizing shareholder wealth (economic value creation), generating value for 

all its stakeholders. In this sense, the value creation process can be understood from the increase in 

revenue and financial wealth of companies, to issues of well-being, working conditions and 

relationships with communities close to the businesses, for example. 

Argandoña (2011) argues that in a stakeholder model, value creation implies that: 1) all those who 

create or capture value, or who in their relationship with the company assume risks, whether within 
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the company (owners, managers, employees) or outside (consumers, suppliers), or who are 

impacted by company externalities or misinformation (local community, environment, future 

generations, society in general), should be considered stakeholders – at least for value distribution 

purposes. 2) maximizing value for consumers and providers of resources is not enough to guarantee 

a social optimum, as there are other relevant stakeholders to consider. 3) in the relationships 

between stakeholders and the company, there are other variables to be taken into account in addition 

to the exchange of goods or services for a price, whether there are alternatives (alternatives that 

limit market power), whether information is provided (including the means to process and use it 

rationally), whether protection is available against negative externalities (whether those affected 

have the means to defend themselves against externalities), and so on (Argandoña, 2011). 

Still within the concept of creating value for stakeholders, Hart and Milstein (2003) developed a 

concept of sustainable value in which they characterize temporal and spatial dimensions of value. 

They suggested strategic guidelines for sustainability, an article in which a widely cited framework 

is suggested. For these authors, the definition of sustainable value is given as: “strategies and 

practices that contribute to a more sustainable world and at the same time drive shareholder value” 

(Hart and Milstein, 2003). Thus, creating value based on sustainability for stakeholders creates 

economic value through contributing to sustainability. Furthermore, it requires not only creating 

value for the company or its shareholders, but also for other company stakeholders (Hörisch et al., 

2004). 

In a way, the creation of sustainable value can be understood as one of the aspects of the use of 

Stakeholder Theory, regarding the application of the theory of value creation in the applied field of 

sustainability, something that will be discussed throughout the present study. Székely & Knirsch 

(2005), for example, argue that value creation itself is done in a responsible and sustainable way. 

Demonstrating here a relationship between the theory of stakeholders, sustainability and Corporate 

Social Responsibility (CSR), the latter, considered one of the greatest forms of current business 

management. 

Freeman (2017) believes that one of the next steps for Stakeholder Theory is to see Stakeholder 

Theory as a way to redefine how we think about value creation. Freeman sees the business as a set 

of value-creating relationships between groups that have an interest in the activities that make up 

the business. 

3.2 Sustainability 

The issues related to Sustainability are a fundamental guide for humanity, in the sense of 

maintaining themselves for long periods in social, health and environmental good conditions (Salas-

Zapata et al. 2011). Since the first reports on the subject (Dovers & Handmer, 1992; Wackernagel 

& Rees, 1996), several authors have addressed the growing consensus that the environment in 

which we live is not capable of sustaining indefinitely the level of economic activity and the 

consumption of raw materials that we have demanded. Allied to this, there is the fact of world 

economic growth advancing at higher levels of exploration each year, when one can predict the 

depletion of the planet's capacity in the future scenario (Sartori et al, 2014). 

Sustainability is known in the literature as the ability that people, the environment or even a set of 

them have to adapt to human or natural pressures in a given period of time, usually in the long term 

(Dovers & Handmer, 1992). It should be noted here that the term sustainability is not used only in 

the environmental area, but is also used, for example, to describe the ability of companies to adapt 

to business pressures in the medium and long term. However, it is noteworthy that in the present 

work we will address more broadly the issue of sustainability and its relationship with sustainable 
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development from an environmental point of view. In order to form the conceptual basis for a better 

understanding of the present study and the impacts of these themes on the finances of big 

companies. In this context, Sustainable Development can be understood as an intentional search in 

corporations to support the environmental pressures caused by humanity, or even improving the 

quality of environmental systems, responding to the needs of the environment and natural issues. 

Sustainability can also be evaluated as a set of legal or natural norms about how human beings 

should act in relation to nature and how these actions can define the future and generations to come 

(Ayres, 2008). Undoubtedly, in the context of the growing anthropization that we have been dealing 

with today, such concepts are fundamental to be understood not only for companies, but for all 

human beings, in the search for better and more harmonious living conditions with the planet and 

with the natural resources available to our and future generations. 

Sartori et al. (2014), argue that sustainable development is the way to reach sustainability, that is, 

the ultimate goal in the long term. We can understand that with the growing importance of 

environmental issues and that sustainable development does not only cover natural issues, linked to 

the environment, and important issues such as human well-being and economics must also be 

considered. Thus, we come to the conclusion that sustainable development is only achieved when 

these different aspects are brought together, in a multidisciplinary and holistic analysis (Ergene, 

Barnejee & Hoffman, 2021). These strands can be understood as the famous term “Triple Bottom 

Line”, developed by Elkington (1994). This author indicates that sustainability is formed by the 

balance of the three pillars mentioned above: environmental, economic and social, which, together, 

were the necessary bases for the perpetuation of the condition of human existence not only in 

business, but in life of human populations and living ecosystems on the planet. 

Now, taking a closer look at the use of Stakeholder Theory in sustainability publications shows that 

many rather vaguely refer to stakeholders or even misinterpret the approach (cf. Elms, Johnson 

Cramer, & Berman, 2011; Freeman, Harrison, Wicks, Parmar, & de Colle, 2010; Phillips, Freeman, 

& Wicks, 2003). Starik & Kanashiro (2013) identify fruitful fields for future research as they 

encourage sustainability scholars “to continue to explore how traditional theories can be used to 

examine and advance sustainability management” (Starik, Marcus, & Illitch, 2000). Garvare and 

Johannson (2010) recognize a similar research gap, as they state that the “relation between 

Sustainability, Stakeholder Theory and Quality Management can still be developed.” 

In recent years, there has been an explosion of work in the field of Sustainability, especially 

considering the recent explosions of ESG approaches (Monteiro,  Miranda, Rodrigues, V. P.; & 

Saes, 2021). The reason for that is, probably the increase of socio environmental problems that we 

are facing in the last years in a worldwide view. For example, when analyzing the Web of Science 

database, looking for articles that address the term “Sustainability” in titles, we identified 47.908 

published works of which 73,5% refer to the last 10 years (2012 to 2021). The same search using 

the term “ESG” in titles, we found 555 published works of which 75% refer to the last 10 years. 

 

4. METHODS 

As the methodology considered in the present work of bibliometric analysis, a qualitative meta-

analysis was used as a literature review technique, having as a methodological basis the same 

procedures used by Jhunior et al., (2021). In this work, the authors carried out a bibliographic 

analysis of the concept of co-creation of value in Stakeholder Theory, in this case, without focusing 

on the field of sustainability. 
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Zimmer (2006) indicates that a meta-analysis is a systematic investigation based on comparisons 

and analysis of data from primary research, considered to be significant in relation to the subject in 

focus. The objective is to develop theoretical knowledge aiming at greater possibility of 

applications in practical situations and further studies (Zimmer, 2006). 

In this case, a seven-step research model proposed by Cooper (2015) and also used by Jhunior et al. 

(2021) was used: (1) Identification/formulation of the investigation problem; (2) Literature 

collection; (3) Collection of information from each study; (4) Study quality assessment; (5) 

Analysis and synthesis of the discussions/results of the studies; (6) Interpretation of collected data; 

and (7) Presentation of research results. 

The first item was presented in the initial sessions of the present study. At this point, since the 

present work is a literature review, it will be used to obtain articles referring to the topics studied 

here must be chosen, corresponding to step two of the methodology used. 

Thus, for the assembly of the present study, the bibliographic survey was carried out in the Scopus 

database, since in this database it is possible to search for the target keywords of the research in 

several sections of the articles, including the search in its abstract. 

The selected final works were examined and then definitions of value creation were extracted, 

based on Stakeholder Theory. Subsequently, a matrix was developed containing factors such as 

research fields that deal with the topic, in addition to conceptual and methodological preferences 

(theoretical and empirical) in the analyzed articles. In this way, the elaborated matrix presents the 

main positions related to the study, as well as regarding their quality. In addition, the elaborated 

matrix allowed the development of subsequent meta-analysis steps. 

With this framework and including the theoretical analysis of the Stakeholder Theory, it is possible 

to present propositions about how studies involving the perspective of value creation in the 

sustainability literature and possible interconnections with the stakeholder literature. This allows us 

to fulfill the article's objectives of mapping the literature and pointing out relationships that can be 

observed. Furthermore, propositions for new research paths considering such relationships are 

discussed. 

A limitation of the method adopted is the restriction of access to all articles published in the 

collections of the consulted libraries. When an article is not available for download, the treatment 

given will be explained in the results section of the present work. 

4.1 Data Collect 

As previously mentioned, a first search was performed for articles in the journals of the Scopus 

database in “Titles”, “Abstracts” and “Keywords”, resulting in a total of 326 articles found. The 

search parameters were: Name 1: Sustainability; and Name 2: Stakeholder; and Name 3: “Value 

creation”. In this case, it is considered that a high number of articles was found and probably, some 

are not related to the subjects discussed here. Thus, a pre-analysis was established to exclude 

articles that are not related to our study objective. 

In the pre-analysis stage, initially, those articles that are not related to the topic researched here 

were excluded. Therefore, works in the following areas of knowledge were excluded: Informatics; 

Math; Biochemistry, Genetics and Molecular Biology; Chemical engineer; Medicine; Vet; 

Pharmacology, Toxicology and Pharmacy; Physics and Astronomy. At this moment, the database 

had a total of 290 articles. In addition, the Books, Books, Editorials and Notes Chapters were 

excluded, resulting in a total of 246 articles. Finally, excluding works still in the "in press" 
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publication phase, the final database had a total of 240 articles, which supported the sociometric 

analysis. 

4.2 Data Analysis 

For the final analysis of the collected data, a descriptive analysis of the most cited works was 

performed, for which what 100 most cited works were chosen. The search for the most cited articles 

is objectified by the fact that these are, in theory, articles recognized and legitimized in their 

respective areas in the analytical search for connections between “Value Creation” and 

“Sustainability”. The most cited article had 1,438 citations and the 100th most cited article had 8 

citations. 

After the analysis and sociometric evaluation used the 240 articles present in the original database, 

the definitions on the creation of value used and on the general characteristics of the analyzed works 

were extracted for the 100 most cited works. In this way, the matrix used provided the main 

positions related to the study of value creation in the field of sustainability. 

With this framework and including the Theory of Stakeholders, proposals for studies involving the 

perspective of value creation and its possibilities of interconnections with the literature of 

stakeholders will be presented in the next section. This allows us to fulfill the main objective of the 

present work of mapping the literature and pointing out the relationships that can be observed 

between value creation and Stakeholder Theory. Finally, at the end of the work, proposals for new 

research paths considering such relationships are discussed. 

 

5. RESULTS 

In the light of the parameters used the articles found in the literature were published between the 

years 2002 to 2022. So, publications prior to the beginning of the 200s were not found. The Table 1 

shows the number of publications collected per year of publication. Observe that the highest 

number of publications occurred in the last 10 years. 

Table 1 – Number of papers by year. 

Year Number of 

publications 

2002 2 

2003 0 

2004 0 

2005 1 

2006 2 

2007 2 

2008 2 

Year Number of 

publications 

2009 0 

2010 4 

2011 3 

2012 7 

2013 5 

2014 8 

2015 10 

Year Number of 

publications 

2016 21 

2017 9 

2018 25 

2019 29 

2020 35 

2021 52 

2021 23 

In our research the most important journals by the number of articles are: Sustainability 

(Switzerland) (13), Journal of Cleaner Production (11), Business Strategy and the 

Environment (6), Journal of Business Ethics (5). 

For a better understanding of our data (240 papers), a sociometric analysis was initially used 

so that in a structured and organized way, the articles resulting from the research were 

classified, finding patterns and links between them. The sociometric analysis allows the 

relational networks to be detected, converting the qualitative into quantitative and allowing 
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the data to be tabulated and transformed into graphs that will show the situation of each 

element in a group (Ribeiro et al., 2015). Sociometry also confirms the existence of patterns 

that are characteristic of group organization, its own expressions, and configurations (Van 

Eck & Waltman, 2014). For this research, the sociometric analysis is used to analyze the co-

citations map resulting from the data collection, and to analyze how other topics are 

connecting with the idea of value creation, analyzing the most used keywords. To present the 

sociometric analysis of the data, version 1.6.8 of the VOSViewer software was used. The 

search for more cited articles is objectified by the fact that these are already, in theory, articles 

recognized and legitimized in their respective fields.  

In Figure 1 we can describe how sustainability and value creation in the center of a network 

can dialogue with other concepts such as: Business model, competition, corporate 

responsibility and other closer in this network. These topics can be considering the areas 

where Stakeholder Theory and sustainability can be applied in companies managing 

strategies. Our intention here is to show how the focus on value creation in sustainability can 

be used as a business strategy in companies. In Figure 2 we can describe three mainly authors 

in the network. Observe that we have a central author for the color of the figure. The most 

important for us is Freeman in the center of the green side. In the blue we have Schaltegger 

and Ludeke-freund in the red side. We also can observe Vargo on the yellow side. These 

authors can be understood in terms of references in futures researchers on Stakeholder Theory 

and sustainability together. In the Figure 3 there's no clear center in this figure, showing that 

we don't have a country that contributes more or less in both areas together (sustainability and 

value creation). In this case, the knowledge in the last two decades is provided from different 

countries around the world. 
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Figure 1 – Bibliometric analysis by keywords. 

 

Figure 2 – Bibliometric analysis by co-cited authors. 

 

Figure 3 – Bibliometric analysis by country of origin. 

After the sociometric analysis and evaluation, researches developed in the 100th most cited 

papers were examined, and the definitions about the value creation used were extracted. 

Considering the 100th most cited articles in the Scopus database used, only 22 were 
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unavailable. Thus, we developed the analysis of 78 different articles (39 for each student in 2 

weeks) by individually reading all sections of these works. 

All the articles do not define value creation, instead they use the applied concept to describe 

dimensions of the sustainability (economic, social or environmental). We used the triple 

bottom line as a model to describe the concept of sustainability because the major of the 

analyzed articles (99 articles) consider one, two or the three dimensions of sustainability: 

Economic, Social and Environmental (based on triple bottom line dimensions of John 

Elkington, 1994). But we found another possibility when only one article used a wider 

concept which is the EGSEE (“The goal of firm value creation can be achieved when 

management considers the interests of all stakeholders and integrates all five economic, 

governance, social, ethical, and environmental dimensions of sustainability performance into 

managerial strategies, actions and reporting” (Rezaee, 2016)).  

Even the theoretical articles are based on the application of the concept of value creation in 

sustainability field and not theorizing about it. Most of them mention as an important part of 

(sustainable) business model (sustainable value creation is an important concept in this field.). 

In our analysis 88% of the articles use all the three dimensions among their analysis, 6% of 

the analyzed papers used 2 dimensions and 6% of the analyzed papers used 1 dimension. 

This way it was hard to identify from which theory is it from. When its detailed, it’s always 

came from the Stakeholder Theory. Typically, in those articles where possible to identify 

from what theory is it adopt the value creation definitions, published after 2015. Before 2015 

Stakeholder Theory is not a recognizable dominant theory among the collected articles but 

there’s no idea for that once the Stakeholder Theory was developed in 1984 by Freeman in his 

seminar book (Freeman, 1984). In details, 35 from 78 articles does not provide any definition 

of what is “value creation” or the applied use of this concept.  

On the other hand, 43 articles presented some definition of “value creation” but these 36 

presented only the applied use in the sustainability field (For instance: “Create and maintain 

long term economic, social, and environmental value for all stakeholders” – Rejeb & Rejeb, 

2020). Only 7 articles related it to the concept from an original view of Edward Freeman. 

From these 7 articles that are related to the original concept of Freeman: 5 refer to Freeman, 

1984; 1 refer to Freeman et al., 2010; and 1 refer to Freeman et al.,2007 and also to Freeman 

et al., 2004. 

By dividing the articles by methodological preferences, we found out that empirical 

researches are more common after 2015 and became dominant after 2019. 54 are empirical 

articles; 20 are theoretical articles and 4 are empirical and theoretical approaches. This result 

shows that most part of the literature that use value creation concept come from empirical 

studies that discuss different dimensions of the sustainability in an applied way. This 

configuration can explain why we didn’t find clearly definitions of value creation in 

sustainability literature. 

“Long-term value creation” is also an important concept in the sustainability field and refers 

to efforts to create long term value for stakeholders from a business perspective. There is an 

implicit idea in the sustainability literature that previously the companies created value in the 

short term in contrary with the current objectives. 

As the articles are usually not defining value creation and especially not using a general way 

to describe the definition. We decided propose the categorization of the articles, first by what 



11 

 

dimensions of sustainably are they integrating to their explanations about value creation and 

second, who is the beneficiary of the (sustainable) value creation. So, how the triple bottom 

line is integrated to the definition of value creation and who is the beneficiary the 

(sustainable) value creation? Based on that we found 4 categorizations, that are proposed as 

follow: 

1.  – “for business / for business sustainability” - It has not built in social and 

environmental dimensions to value creation definition but may focus on business 

sustainability from a stakeholder view (19 articles); 

 

2. – “value creation focusses on triple bottom line for stakeholders” - It focusing on both 

stakeholders and distinct dimensions such as environment when discussing the definitions of 

value creation (18 articles) 

 

3. – “socially responsible business sustainability”- It emphasize socially responsible 

business sustainability in value creation from a stakeholder view, but dismiss the 

environmental dimension. focusing on stakeholders so dismiss environment (5 articles) 

 

4. – “value creation focusses on triple bottom line for shareholders” - It focusing on 

both shareholders and distinct dimensions such as environment when discussing the 

definitions of value creation (2 articles). (Besides these only one article used a wider concept 

which is the above mentioned EGSEE). 

Among those articles which describe how the authors think about value creation (44) the 

result is the following: 43% has not built in social and environmental dimensions to value 

creation but may focus on business sustainability. 11% emphasize socially responsible 

business sustainability, but dismiss the environmental dimension. In contrary, there is no 

work which focus only on the environmental aspects of business sustainability and dismiss 

the social dimension.  The most of the researches 45% in the category of value creation focus 

on triple bottom line for stakeholder/shareholders. Almost all these value creation definitions 

are from a stakeholder view. It means that they emphasize how the different dimensions of 

sustainability create value for the stakeholders. Only two articles emphasize the emphasize 

how the different dimensions of sustainability create value for the stakeholders. After this we 

wanted to know if there is any factor which determine that the article how define value 

creation. Our result shows that it is not dependent on the publication year, the standard 

deviation is large. The situation is the same with the methodological preferences (if the 

research is theoretical or empirical), the standard deviation is large. Considering of which 

group of articles are more cited we found that there is not a relevant difference between them. 

The most important factor is the publisher. Those articles which are published in a journal 

with an important focus on environmental and social sustainability, also the value creation 

definition integrates these aspects. On the other hand, the articles published in journals with 

less focus on environmental and social dimensions, contains value creation definitions which 

does not contain environmental and social dimensions.  

 

6. DISCUSSION 

First, our work agreed that Stakeholder Theory is one of the major approaches in social, 

environmental and sustainability management research (Garvare & Johansson, 2010; Frynas 

& Yamahaki, 2013; Hrisch et al., 2014; Montiel & Delgado- Ceballos, 2014; Wang, 2017). 
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Considering the way of thinking about value creation it was the only recognized theory. Our 

results shows also that less than 10 % of the articles use the definition of Edward Freeman 

about value creation even though there isn’t any other major cited definition.  

In a similar way, Jhunior et al. (2021), analyzed the concept of co-creation value inside 

Stakeholder Theory and the contributions from the literature in another literature review. In 

this case, co-creation value refers when the value is created between the company and two 

kinds of stakeholder: customers and consumers. The difference from our analysis because we 

analyzed the creation value from companies in a one way with the idea from customers and 

consumers perspectives. Another difference is because we chose a specific area, 

sustainability. Beside these differences the both articles revealing the growth trend of the 

fields of business and management using the Freeman ideas, as well as the developed 

propositions, encourage new research on Stakeholder Theory. 

Another similar work is the article by Hörisch et al., (2014), in which the authors examine 

links, similarities, and dissimilarities between Stakeholder Theory and sustainability 

management. Based on the analysis a conceptual framework is developed to increase the 

applicability and the application of Stakeholder Theory in sustainability management. 

Concluding the analysis, the authors identified challenges of managing stakeholder 

relationships for sustainability. To address these challenges is suggested that companies have 

to create value to stakeholders showing the relevance of the present study where was 

proposed a systematic review about the creation value on sustainability literature. 

This work recognizes the fact that works in the topic does not discuss in details value creation 

and they, in many cases don’t adopt new ideas about it. This fact could cause a limitation of 

the results of the works. By building in new aspects and ideas about value creation, researches 

could find better result for their objectives. To avoid this, we recommend further works on 

how the new ideas about value creation could enter to the works of sustainability literature. 

For this it’s necessary to collect more information about other theories and literatures besides 

the Stakeholder Theory and make our research more connected to the real impact in the 

stakeholders reality, trough more engaged and empathic research (Ergene, Barnejee & 

Hoffman, 2021).  

Another way to open new aspects is to focus on new dimensions of sustainability, such as 

governance and ethical instead of not stepping further than the triple bottom line idea. Our 

results shows that there is not any evolving path in time about how the literature discuss value 

creation. It could mean that it’s not a central question, but we found that for journals it 

matters. Some of the journals where the articles are published finds it important to expand and 

connect with new dimensions the value creation process while other journals stay with the 

original idea. It would be interesting to examine exactly what cause this difference. If it 

caused by the group of editors or by another factor and if there are any other differences 

between the two types of journals in this view. 

At same time when our work opened new research direction, it encountered several 

difficulties. First a significant part of the researches does not discuss the definition of value 

creation in any way and they don’t even refer to previous works about it. This fact has 

reduced the number of works on what we could do our measures. Also, our work could not 

find any answers for some of its objectives, such as evolving paths of the discussed definition 

in time and pointing out the milestone articles. We could not find any path what the 

researches follows regarding how to define value creation as it’s not part of discussion in the 
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last two decades. However, around half of the articles represent connections between 

sustainability and value creation, we could not find any other area in what the definition or the 

aspect about value creation would change. Despite of this was not the objective of the current 

work it would be worth full for further researches to explore more about how the idea of value 

creation evolved in the recent years besides the applied use in the Stakeholder Theory.  

On other hand we could find some new connections between sustainability and value creation. 

These changes could be examined in the literature of Stakeholder Theory to find out its 

sustainability literature could reflect to it after adopting the way of thinking about value 

creation. Research like this, could find interesting results about how two different literatures 

can help to each other by developing a definition together from different aspects. It could 

detect opportunities what new results are not changed yet between the two discussed 

literature. Also, it could give a base for future researches to explore these changes and more 

nuanced details within the subcategories and fields of sustainability. With these knowledges 

about the changes and their reasons, further researches could examine if the changes are 

parallel how other field adopt and develop the value creation definition. If there are 

differences than in the future, it would be possible to find out if the changed form has a better 

use at Stakeholder Theory or in any other relevant literature. 

 

5. FINAL REMARKS 

 

We argued how the value creation process, an important concept of Stakeholder Theory, has 

been applied in the field of sustainability. Our work based on an analysis of publications what 

showed that: First, Stakeholder Theory is the dominant approach in this literature, but only 

some of the works refer directly to the original concept of Freeman. Second, articles with the 

highest impact from the last two decades do not discuss deeply the definition of value creation 

and there is no existing general way to describe value creation in the literature. And third, 

depending on the focus of the publisher journal, half of the articles set the definition of value 

creation in a strong relationship with sustainability and with the triple bottom line view, but 

the other half of the articles does not do it.  

 

Other factors do not appear relevant on how the value creation definition evolves. In 2022 it’s 

an exemption that an article uses a wider view about sustainability than the view of triple 

bottom line. It considers economic, governance, social, ethical, and environmental dimensions 

of sustainability.  

 

Despite that our work struggled with important limitations, our results show, that these 

limitations reveal important facts about how the literature not use the new ideas about value 

creation. This why we opened many new research paths which could have a high impact of 

future research in sustainability. It can be possible because our limitations are equal with 

unseen limitations of the literature and these limitations could cause weaknesses of the result 

of each research.  

 

In a moment when global climate changing has more and more effect to our lives it is 

important to renew our knowledge about value creation, especially by adopting sustainability 

dimensions. We hope our work will be visible for all the sustainability researcher to call 

attention to focus more about how the value creation could be discussed in the future by 

moving on the last two decades limited developments. 
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