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Abstract
Stakeholder theory and shareholder theory are essential frameworks for understanding 
construction projects, influencing sustainability, project success, and decision-
making. Although some studies have explored these theories, there is a notable gap in 
retrospectively analyzing their application within the construction context. Therefore, this 
study sought to systematically review stakeholder and shareholder theories to determine 
which theoretical approach is predominantly used in construction studies, assess the 
thematic areas where stakeholder theory or shareholder theory is applied in construction 
studies, and identify future research and gaps in their application in construction studies. 
The study adopted Arkesy and O’Malley’s five-stage framework to conduct a systematic 
scoping review of 1,726 articles from Scopus and Google Scholar databases, focusing on 
stakeholder theory or shareholder theory. The selection process followed the Preferred 
Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) framework, with 31 
articles meeting the inclusion criteria. The data were analyzed using content analysis. The 
results showed an increased focus on stakeholder theory compared to shareholder 
theory. There were 10 themes identified under stakeholder theory, with “stakeholder 
management” being the predominant theme. Shareholder theory, on the other hand, had 
only two themes, with “shareholder value creation” being the predominant theme. The few 
themes identified under shareholder theory resulted from the scarcity of research in this 
area. This calls for more research in the application of shareholder theory. Remarkably, 
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there is a notable lack of research integrating these two theories. This highlights the opportunity to 
integrate these theories to address complex challenges in the construction industry.
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Introduction
The construction industry, which plays a crucial role in driving economic growth and societal progress, 
is characterized by its intricate nature, wide participation of stakeholders, and substantial financial and 
social consequences (Neale and Gurmu, 2022). The construction industry has several challenges, including 
complex project management, coordination with stakeholders, environmental considerations, and challenges 
in financial management. The involvement of several stakeholders, such as clients, project managers, 
designers, subcontractors, suppliers, financing organizations, users, and the community, emphasizes the 
complex character of this sector (Ma, et al., 2018). Obtaining a deep understanding of the relationships 
and impact of these key stakeholders on project outcomes is crucial for effective project management. 
To address these challenges, researchers have used several theoretical frameworks, notably stakeholder 
theory (SKT) and shareholder theory (SHT). The stakeholder theory asserts that organizations should 
take into account the interests and impacts of all stakeholders participating in a project (Freeman, 1984). 
SKT strives to promote sustainability, improve project outcomes, and achieve long-term success by 
encouraging participation and collaboration among stakeholders (Aaltonen, Jaakko and Tuomas, 2008). 
On the other hand, shareholder theory mainly emphasizes the maximization of shareholder value, giving 
priority to financial performance and returns on investment (Friedman, 1970). Managers are seen as agents 
of shareholders and are bound by law and morality to protect their interests. Although both theories are 
practically relevant, literature shows a growing emphasis on SKT within the construction sector. Several 
studies have examined various facets of SKT, such as stakeholder management, stakeholder collaboration, 
and stakeholder influence. For instance, Molwus, et al. (2017) underlined crucial elements for achieving 
success in stakeholder management, highlighting the significance of stakeholder involvement in order 
to ensure the success of a project. The study by Gan, et al. (2018) emphasized the significant influence 
that stakeholders have on the outcome of projects. Conversely, there is inadequate research on SHT 
in the literature of the construction industry. Few research specifically focused on topical areas such as 
shareholder ethics and responsibility and shareholder value creation. For instance, Hatipkarasulu and Gill 
(2004) delineated the ethical issues and responsibilities linked to shareholder involvement in bidding 
for construction projects using online reverse auction procedures. In addition, Hall (2024) investigated 
the efficacy of different shareholder value creation measurements across several industries such as the 
construction industry. The research identified sector-specific metrics, such as the Q ratio, market value added 
(MVA), and the market-to-book ratio, as the most effective based on the industry. It also revealed that 
increasing shareholder value creation impedes economic growth.

Stakeholder theory and shareholder theory have become an essential framework for understanding 
how construction projects function, impacting sustainability, project success, and decision-making. For 
the past periods, different aspects of SKT or SHT have been analyzed by researchers spanning from the 
management of stakeholders to the creation of shareholder value. However, there is a dearth of research 
that has attempted to retrospectively evaluate the application of SKT and SHT in the construction 
context. Undertaking a scoping review on SKT and SHT is essential, in order to get a thorough and 
current understanding that may inform future directions in construction projects (Mahajan, et al., 2023). 
Given this background, this study intends to carry out a scoping review of SKT and SHT research. The 
objectives are to (a) determine which theoretical approach, whether stakeholder theory or shareholder 
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theory, is predominantly used in construction studies; (b) assess the thematic areas where stakeholder 
theory or shareholder theory is applied in construction studies; and (c) identify future research and gaps in 
stakeholder and shareholder theory application in construction studies. The above addresses the theoretical 
underpinning that guides construction research. Determining whether stakeholder theory or shareholder 
theory is predominantly used provides insight into the industry’s prioritization of stakeholder interests 
versus shareholder interests. This understanding is critical for identifying potential imbalances or gaps in 
research and practice. The ultimate goal is to inform the development of a more holistic framework that 
integrates both theories to produce a more balanced and comprehensive approach to decision-making in 
construction management.

Theoretical perspective

STAKEHOLDER THEORY

Stakeholder theory has gained significance in management literature due to its unique perspective on 
organizational dynamics and decision-making processes. Stakeholder theory emphasizes the importance 
of considering the needs and viewpoints of various stakeholders, including employees, customers, 
suppliers, communities, and society as a whole (Freeman, 1984). Organizations that adopt stakeholder 
theory recognize that their success and sustainability depend on effectively managing relationships with 
multiple stakeholders. Donaldson and Preston (1995) identified three theoretical approaches for engaging 
stakeholders: (1) the descriptive approach, which views firms as organizations with multiple stakeholder 
groups, each with their own interests; (2) the instrumental approach, which focuses on efficiently managing 
stakeholders to influence financial results; and (3) the normative approach, which prioritizes stakeholders 
as the central focus, considering their interests comprehensively. A stakeholder becomes more important 
to a corporation if they have power, legitimacy, or urgency as highlighted in the stakeholder salience 
framework by Mitchell, et al., (1997). By integrating these attributes, stakeholders can be classified, and 
their importance to management and decision-making can be assessed. Therefore, the salience framework 
forecasts the stakeholders that a company’s management prioritizes. However, stakeholder theory faces 
criticisms. Dealing with diverse constituencies and pursuing multiple goals at once can be confusing when 
managing relationships with multiple stakeholders (Inkpen and Sundaram, 2022). Additionally, studies on 
how managers can operationalize stakeholder theory are limited due to uncertainty regarding the model’s 
scope (Tse, 2011). Defining the actual scope of the theory and determining the stakeholders are also 
difficult (Phillips, Freeman and Wicks, 2003). Traditionally, it has been viewed as a managerial responsibility 
(Donalson and Preston, 1995). However, stakeholder theory does not imply a one-way relationship, as 
stakeholders can also manage a company to achieve their interests rather than respond to management 
(Frooman, 1999). This means that management does not have complete control over strategy design, as 
stakeholders can influence how a firm’s strategies are developed (Tse, 2011). Furthermore, stakeholder 
theory lacks clear criteria for effective execution, unlike shareholder theory, which has a clear aim and 
beneficiary (Kochan and Rubinstein, 2000). The absence of management tools tailored for stakeholder 
management exacerbates the problem (Grant, 2009). To address these challenges, Phillips, et al. (2003) 
suggest the introduction of new methods to align the interests of managers with those of their stakeholders, 
emphasizing the importance of such tools and methods in ensuring that managers fulfill their obligations to 
stakeholders.

SHAREHOLDER THEORY

The concept of shareholder theory, first presented by Friedman (1970), argues that the primary obligation of 
a firm is to enhance the financial gains of its owners. The theory asserts that management should prioritize 
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the interests of shareholders and optimize shareholder value (Friedman and Miles, 2002). Managers are seen 
as agents of shareholders and are bound by law and morality to protect their interests. However, there are 
instances where managers may prioritize the interests of stakeholders, leading to a detriment to shareholders 
(Mocsary, 2013). To assess the worth of a company and make informed investment choices, shareholders 
should consider the financial performance of the company and its ability to meet its cost of capital. 
Managers should engage in initiatives that enhance shareholder wealth and use measurement tools such 
as economic value added (EVA) to assess the impact of these projects (Irala and Reddy, 2006). Traditional 
measurements such as earnings per share (EPS) and return on equity (ROE) have faced criticisms for not 
considering the cost of capital (Hasani and Zahra, 2012), leading to the suggestion of metrics such as EVA, 
MVA, cash value added (CVA), and shareholder value added (SVA) (Mamun, et al., 2012). Egawa (2018) 
outlines three notable criticisms of the shareholder theory, which challenge its fundamental premises. These 
critiques include concerns about short-termism in corporate management, shareholders’ transient ownership 
with limited commitment to the corporation, and legal limitations on shareholders’ rights. In addition, 
scholars such as Kusi, et al. (2018) contend that the unwavering pursuit of shareholder value, as advocated 
by the shareholder theory, may have played a role in corporate scandals, such as those involving Enron and 
WorldCom, by placing excessive pressure on managers to prioritize immediate financial gains at the expense 
of broader corporate obligations.

Methodology
A systematic scoping review was conducted to synthesize evidence from a variety of study designs in order 
to clarify key concepts and identify gaps in the published literature, using the Joanna Briggs Institute 
( JBI) methodology and Arksey and O’Malley framework due to their complementary strength. The JBI 
methodology provides a rigorous, systematic approach, ensuring transparency and reliability (Peters, et al., 
2015). The Arksey and O’Malley framework, on the other hand, offers a flexible, comprehensive structure 
that facilitates the examination of broad research areas and the identification of key concepts, gaps, and 
the scope of existing evidence (Arksey and O’Malley, 2005). Together, these frameworks ensure both 
methodological rigor and a structured broad exploration of the evidence, making them ideal for our review’s 
objectives. Scoping reviews are a frequently used approach for analyzing and consolidating knowledge in 
a particular area of study (Daudt, Van Mossel and Scott, 2013). A systematic scoping review is different 
from a systematic literature review since it aims to provide a thorough overview of a potentially broad range 
of literature without providing a critical evaluation or extracting particular results from each individual 
research. In contrast, the purpose of a systematic literature review is to synthesize and assess evidence 
related to a more specific research question (Pham, et al., 2014). This systematic scoping review followed 
the requirements established by the Preferred Reporting Items for Systematic Reviews and Meta-Analyses 
extension for Scoping Reviews (PRISMA-ScR) (Tricco, et al., 2018). The different steps of the Arksey and 
O’Malley methodological approach we followed are outlined below:

IDENTIFYING THE RESEARCH QUESTION

The first step in a systematic scoping review is to identify a research question to be answered (Arksey and 
O’Malley, 2005). This paper aims to review how SKT and SHT are applied in the field of construction. 
Thus, this scoping review aimed to answer the following questions: “Which theoretical approach, SKT or 
SHT, is predominantly used in construction studies?”, “What are the thematic areas where SKT or SHT 
is applied in construction studies?”, and “What are the future research needs and gaps in the application of 
these theories in construction studies?”
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IDENTIFYING RELEVANT STUDIES

A search strategy was developed to retrieve relevant research evidence from two research databases—Scopus 
and Google Scholar—on 25 April 2024. Scopus was used for the initial search for literature since it has 
a broader coverage of scientific publications (Osei-Kyei and Chan, 2015; Zhao, et al., 2019). Moreover, 
the Scopus database is acknowledged to outperform other databases such as Web of Science, PubMed, 
and Google Scholar (Falagas, et al., 2008). It guarantees the highest quality data that are indexed by 
meticulous content selection and re-evaluation by an independent Content Selection and Advisory Board 
(Bass, et al., 2020). Extensive quality assurance procedures also regularly evaluate and enhance all data 
elements in Scopus (Okoro, 2023). Therefore, the Scopus database was originally used to look for relevant 
publications. A comprehensive literature search was conducted using appropriate Boolean operators and 
keywords: ‘’stakeholder AND theory’’ OR ‘’stakeholder AND perspective’’ OR ‘’stakeholder AND analysis’’ 
OR ‘’stakeholder AND approach’’ OR ‘’stakeholder AND value’’ AND ‘’shareholder AND theory’’ OR 
‘’shareholder AND perspective’’ OR ‘’shareholder AND analysis’’ OR ‘’shareholder AND approach’’ OR 
‘’shareholder AND value’’ AND ‘’construction AND industry’’. The primary search for the literature 
resulted in the identification of 1,576 publications using the search query. Google Scholar was utilized as 
a suitable supplementary source of evidence (Haddaway, et al., 2015), although it has been criticized by 
some researchers (Mushi, et al., 2022) for including unreliable studies in its database. However, due to the 
systematic and rigorous review process provided by PRISMA-ScR, any unreliable studies will be eliminated 
in the review process. Further search in Google Scholar yielded 150 publications. This resulted in a total of 
1,726 papers being retrieved from Scopus and Google Scholar databases. This provided a chance to collect 
and examine a satisfactory number of research findings on stakeholder and shareholder theory application 
in the field of construction. The search query was restricted to journal articles, focusing specifically on 
the subject area of engineering. Only articles published in English were included, with no limitations on 
publication year. This resulted in 936 documents.

STUDY SELECTION

As two different databases were used (n = 936), the search resulted in multiple duplicates. These duplicates 
(n = 69) were removed, leaving the remaining 867 records to be screened for the application of SKT or 
SHT based on the titles and abstracts. A total of 821 records were excluded in the first screening stage for 
not meeting this criterion. The second screening stage on full-text article was conducted for the remaining 
46 records, evaluating their relevance. Records deemed of low relevance were excluded. In the final step, 
an additional 15 records were excluded after in-depth content screening as they were not discussing in 
sufficient depth the theories or their application in the construction context. The large number of articles 
that were excluded did not meet our study’s specific criteria, which focused on studies that delved deeply 
into the theoretical aspects of stakeholder and shareholder concepts, rather than merely mentioning the 
terms. We aimed to include only those studies that provided substantial theoretical insight into these 
concepts within the context of construction research. While stakeholder and shareholder topics have 
been widely researched, our study specifically targeted works that engaged with the theories behind these 
concepts. In the end, 31 studies were included in the synthesis (see Figure 1). An overview of the selected 
records is provided in the appendix Table V.

CHARTING THE DATA

A charting table was created using the JBI methodology and the Arksey and O’Malley framework for 
scoping review (Arksey and O’Malley, 2005; Peters, et al., 2015) to record the pertinent information related 
to the research question: publication trend and theory applied, publication per country, journal publication, 
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methodological approach, most applied theory, main themes, and findings. To ensure the reliability of the 
findings, two researchers were tasked with creating the data charting table.

COLLATING, SUMMARIZING, AND REPORTING THE RESULTS

The fifth stage of the framework necessitated summarizing the extracted data. Once the data were charted 
in Excel, the authors examined them to ascertain the main findings and detect trends. More precisely, the 
collected data were examined to address the research questions of the scoping review. Applying the thematic 
analysis method suggested by Braun and Clarke (2006), the first two authors acquainted themselves with 
the data by explicitly examining how stakeholder theory or shareholder theory was applied and explored 

Figure 1.	 The PRISMA flow diagram (Page, et al., 2021).
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in each study. Following their previous familiarity with the stakeholder theory and shareholder theory 
literature, they independently coded the first three articles. The technique was executed using Microsoft 
Excel, which is a good software for data organization and coding (Tay, et al., 2020). All discrepancies in 
coding were thoroughly deliberated, and a unanimous agreement was reached. Subsequently, the remaining 
data were encoded.

Results

PUBLICATION TREND AND THEORY APPLIED

Studies using SKT/SHT as frameworks showed varying patterns from 2000 to 2024 as indicated in Table 1. 
However, this does not mean that studies on SKT/SHT started in 2000. The time frame emerged naturally 
based on the selected criteria, as no year limitations were applied. The number of SKT-related publications 
increased steadily, reaching a peak of six between 2021 and 2023. SHT studies were intermittent, peaking at 
three between 2015 and 2017. No research integrated both theories.

Table 1.	 Publication trend and theory applied.

Theory/Year of 
publications

2000–
2002

2003–
2005

2006–
2008

2009–
2011

2012–
2014

2015–
2017

2018–
2020

2021–
2023

2024 No. of 
records

SKT 1 1 4 2 5 1 3 6 1 24

SHT 0 1 0 0 2 3 0 0 1 7

SKT and SHT 0 0 0 0 0 0 0 0 0 0

Total 1 2 4 2 7 4 3 6 2 31

PUBLICATION PER COUNTRY

The distribution of 31 studies on SKT and SHT in construction shows China leading with five studies, 
followed by the United Kingdom with four. South Africa has three studies, while India, Australia, Ghana, 
Poland, and Malaysia have two each. Other countries contributed one study each, and three studies did not 
mention a specific country as indicated in Figure 2.

JOURNAL PUBLICATION

Table 2 shows the distribution of publications in different journals. The top two journals were Engineering, 
Construction and Architectural Management (seven publications) and Construction Management and Economics 
(three publications). Other journals had at most two publications each.

METHODOLOGICAL APPROACH

Table 3 shows the methodological approaches used in the studies. Out of the 31 studies, 3 used qualitative 
methods, 12 used quantitative methods, 8 used case studies, and 4 used mixed methods. There were also four 
literature reviews.

MOST APPLIED THEORY

From Table 4, SKT is the dominant theoretical framework used in 24 studies, while SHT is less common, 
appearing in only 7 studies. There were no studies that integrated both theories.
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Table 2.	 Journal publication.

Name of the journal No. of publications

Engineering, Construction and Architectural Management
Construction Management and Economics
Built Environment Project and Asset Management
Journal of Facilities Management
Economics and Finance
International Journal of Project Management
Journal of Cleaner Production
Smart and Sustainable Built Environment
Construction Innovation
Journal for Communication Sciences in Southern Africa
Cooperative Research Centre for Construction Innovation
Magazine of Management and Economic Engineering
International Journal of Management Science and Engineering Management
MPDI Sustainability
The TQM Magazine
Asian Journal of Accounting and Governance
International Journal of Academic Research in Accounting, Finance and 

Management Sciences
Journal of Management Science
Science and Engineering Ethics
Central European Economic Journal
Total

7
3
2
2
2
1
1
1
1
1
1
1
1
1
1
1

1
1
1
1

31

Figure 2.	 Publications per country (Author’s source).
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THEMATIC ANALYSIS

The studies reviewed highlighted different thematic areas of application within the construction context as 
shown in Table 4.

Table 4.	 Thematic areas

Main theme Sub-category/topical areas Theories used 
per theme

 References

Stakeholder 
management

Stakeholder influence strategies; 
critical success factors; 

corporate culture; overview 
of previous studies; waste 

management; public–private 
partnerships (PPP) projects; 
transportation infrastructure 
development; stakeholders 

influencing strategies, 
high capital cost, and cost 
management; stakeholder 

relationship; sustainability; risk 
management

SKT = 11; SHT =0;
SKT and SHT = 0

(Aaltonen, et al., 2008); 
(Molwus, et al., 2017); 
(Meding, et al., 2013); 

(Yang, et al., 2009); 
(Frempong-Jnr, et al., 
2023); (Amadi, et al., 

2018); (Al-Nahyan, et al., 
2012); (Liu, et al., 2023); 

(Austen, et al., 2009; 
(Chereja, 2013); (Deng 

and Zhou, 2010)

Shareholder 
value creation

Economic growth; industry-
specific determinants; measures; 
comparison between traditional 

and economic performance 
measures; comparative study

SHT = 6; SKT = 0;
SKT and SHT = 0

(Hall, 2024); (Hall, 2016; 
(Panigraphi, 2017); 

(Panigraphi, et al., 2014); 
(Goel, 2013); (Oleksy and 

Zyguła, 2018)

Stakeholder 
influence

Project delivery performance; 
social performance; managing a 

safe city

SKT = 3; SHT = 0;
SKT and SHT = 0

(AL-Fadhali, 2024); (Doloi, 
2012); (Wereda, et al., 

2022)

Stakeholder 
collaboration

Stakeholders influencing power; 
cost management efficiency, 

optimizing resource allocation

SKT = 2; SHT = 0;
SKT and SHT = 0

(Gan, et al., 2018); 
(Zhang, et al., 2023)

Stakeholder 
engagement

Sustainable procurement; 
conceptualization, sustainability

SKT = 2; SHT = 0;
SKT and SHT = 0

(Agyekum, et al., 2023); 
(Mathur, et al., 2008)

Stakeholder 
salience

Social sustainability SKT = 1; SHT = 0;
SKT and SHT = 0

(Goel, et al., 2020)

Table 3.	 Methodological approach.

Methodological approach No. of publications

Qualitative
Quantitative

Mixed method
Case study

Literature review

3
12
4
8
4
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Main theme Sub-category/topical areas Theories used 
per theme

 References

Stakeholder 
performance

Relationship management SKT = 1; SHT = 0;
SKT and SHT = 0

(Xue, et al., 2023)

Stakeholder 
mapping

Concept of project stakeholders SKT = 1; SHT = 0;
SKT and SHT = 0

(Newcombe, 2003)

Stakeholder 
impact

Stakeholder analysis, project 
management

SKT = 1; SHT = 0;
SKT and SHT = 0

(Olander, 2007)

Stakeholder 
relationship

Safety communication SKT = 1; SHT = 0;
SKT and SHT = 0

(Greeff, 2013)

Stakeholder 
focus

Stakeholder focus SKT = 1; SHT = 0;
SKT and SHT = 0

(Walker, 2000)

Shareholder 
ethics and 

responsibilities

Online reverse auctions SHT = 1; SKT = 0;
SKT and SHT = 0

(Hatipkarasulu and Gill, 
2004)

Discussion
The results were organized and presented under six main categories: publication trend and theory applied, 
publication per country, journal publication, methodological approach, most applied theory, and thematic 
analysis. The creation of these categories was guided by the approach in the Hsieh and Shannon (2005) 
study for interpreting textual data content through a coding technique.

PUBLICATION TREND AND THEORY APPLIED

Studies utilizing SKT or SHT as theoretical frameworks uncover a fascinating pattern from 2000 to 2024. 
The number of SKT-related publications was limited, with just one paper published each year from 2000 to 
2005. However, there was a gradual upward trajectory, reaching a noteworthy peak of six publications in 
2021–2023. On the other hand, SHT studies displayed sporadic patterns, making their first appearance 
in 2003 and reaching a peak of three publications in 2015–2017. Interestingly, there were no studies that 
integrated both theories. The overall publication count fluctuated over the years, ranging from one to 
seven per year. These findings spark several substantial discussions. First and foremost, the increase in the 
number of publications associated with SKT suggests that this theoretical framework is gaining greater 
recognition and being used more often in the field of construction studies. This demonstrates its success 
in tackling significant research questions or elucidating construction phenomena. However, the infrequent 
nature of SHT research might indicate challenges or limitations in its use in the construction industry, 
perhaps requiring more exploration or enhancement. Furthermore, the absence of research that integrates 
both SKT and SHT highlights the potential for interdisciplinary investigation or theoretical integration 
within the construction domain. An examination of the potential synergies between these theories improves 
understanding of the intricate processes or dynamics related to construction.

PUBLICATION PER COUNTRY

The spatial distribution of research on the use of SKT or SHT in construction provides insights into 
regional research patterns and the worldwide relevance of these theories. China leads with five studies, 

Table 4.  continued
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followed by the United Kingdom with four studies. South Africa ranks third with three studies. Other 
countries, including India, Australia, Ghana, Poland, Malaysia, Yemen, Uruguay, Sweden, Nigeria, and 
UAE, contributed at most two studies. The presence of research from various countries demonstrates the 
international usefulness of SKT or SHT. This distribution not only creates opportunities for international 
collaboration and information exchange but also raises questions about representation and research 
priorities. Resolving these gaps can lead to a better understanding of theoretical application in the global 
construction context.

JOURNAL PUBLICATION

The distribution of publications across journals gives information about the dissemination of research 
on SKT or SHT application. The top two primary publication journals—Engineering, Construction, and 
Architectural Management and Construction Management and Economics—demonstrate a strong presence of 
research in these fields. The multiplicity of journals publishing construction research demonstrates the field’s 
interdisciplinary nature, with specialized journals focused on topics such as economics, finance, facilities 
management, and sustainability. This diverse set of publications encourages knowledge exchange and 
innovation in the industry.

METHODOLOGICAL APPROACH

The analysis of various publications on stakeholder theory (SKT) and shareholder theory (SHT) research 
reveals a wide range of data collection methods, data analysis techniques, and research approaches. Among 
the 31 studies considered, the quantitative approach was the most popular, with 12 studies adopting this 
method. Surveys were frequently used for data collection, such as questionnaire surveys employed by Gan, 
et al. (2018) to investigate stakeholders’ influence on barriers to off-site construction (OSC). Two-mode 
social network analysis was the predominant tool for quantitative studies, as used by Zhang, et al. (2023). 
Case studies were the second most commonly used technique, with eight studies utilizing this approach. 
For example, Amadi, et al. (2018) used a case study to identify the factors contributing to the success of 
public–private partnership (PPP) initiatives from the perspective of external stakeholders. Mixed methods 
and literature review research designs were also employed. Goel, et al. (2020) and Chereja (2013) conducted 
studies that demonstrated the use of mixed methodologies and literature reviews, respectively. Only three 
studies implemented qualitative methods, indicating their less common use. Interviews were the primary 
method of data collection in qualitative research, as shown by Liu, et al. (2023). Overall, the incorporation 
of diverse data collection and analysis methodologies highlights the multifaceted nature of SKT and 
SHT research. The prevalence of quantitative methods suggests a focus on empirical, data-driven insights, 
while the use of qualitative and mixed methods emphasizes the importance of a deeper understanding of 
stakeholder dynamics.

MOST APPLIED THEORY

An examination of the literature on stakeholder theory (SKT) and shareholder theory (SHT) in the 
construction sector uncovers distinct patterns and preferences in theoretical frameworks. themes, and sub-
topics. The SKT framework emerged as the dominant approach, widely used in a variety of thematic areas 
including stakeholder management, stakeholder collaboration, stakeholder engagement, stakeholder impact, 
stakeholder salience, stakeholder influence, stakeholder performance, stakeholder mapping, stakeholder 
relationship, and stakeholder focus. This theory was used in 24 studies, with a focus on sub-topics such as 
stakeholder influence strategies, crucial success factors, corporate culture, waste management, and public–
private partnerships (Aaltonen, et al., 2008; Molwus, et al., 2017). SKT also covered the following sub-
topics: optimizing resource allocation, social sustainability, cost management efficiency, and stakeholder 

Agyemang et al.

Construction Economics and Building,  Vol. 25, No. 2  July 202599



influencing power, among others. These sub-topics were explored by researchers such as Gan, et al. (2018), 
Zhang, et al. (2023), Goel, et al. (2020), and Greeff (2013). In contrast, only seven studies applied SHT 
concentrating on shareholder ethics and responsibility and shareholder value creation. Studies in this 
domain included Hall (2024) and Panigrahi (2017), who explored economic growth, industry-specific 
determinants, and comparison between traditional and economic performance measures, among others. 
This research confirmed the theory’s importance in the construction industry. The limited implementation 
of SHT in construction research can be attributed to the industry’s involvement of multiple stakeholders, 
including clients, contractors, workers, regulatory bodies, and the community. The industry’s focus on 
satisfying these diverse groups aligns more with stakeholder theory than with shareholder theory. It is 
significant to note that the literature does not contain any instances in which both SKT and SHT are 
integrated. SKT emphasizes the importance of understanding the dynamics of stakeholders, which is a 
critical component of the effective administration of intricate construction projects. On the other hand, 
SHT has a specific focus on shareholder value creation. The absence of studies integrating SKT and SHT 
calls for the need for future research to gain more comprehensive knowledge of how these two theories 
interact with one another.

THEMATIC ANALYSIS

The findings highlighted 12 core themes, which are discussed as follows:

STAKEHOLDER MANAGEMENT

Of the 31 authors in this study, 11 focused on the theme “stakeholder management” in the construction 
industry and addressed various topics such as risk management, transportation infrastructure development, 
sustainability, waste management, corporate culture, cost management, stakeholder relationship, stakeholder 
influence strategies, critical success factors, PPP projects, and high capital cost. The authors provided 
valuable insights into these topics, which contribute to our understanding of stakeholder dynamics and their 
impact on project success. Meding, et al. (2013) highlighted the importance of stakeholder management 
in organizational success and its correlation with corporate culture. Yang, et al. (2009) emphasized the 
need for reliable techniques and resources for effective stakeholder relationship management. Frempong-
Jnr, et al. (2023) explored the impact of stakeholder knowledge management on efficient construction 
waste management, emphasizing the significance of knowledge sharing and collaboration. Amadi, et al. 
(2018) discussed the challenges and facilitators of external stakeholder management in PPP projects. 
Chereja (2013) outlined the steps for sustainable stakeholder management, emphasizing the importance of 
considering stakeholder interests. Deng and Zhou (2010) discussed risk management in the construction 
industry and proposed a stakeholder network mapping technique to assess risk correlations. Overall, 
the findings of these studies highlight the need for effective stakeholder management to ensure project 
sustainability and success in the construction industry.

SHAREHOLDER VALUE CREATION

The theme “shareholder value creation” was explored by 6 out of 31 authors, shedding light on topics such 
as economic growth, industry-specific determinants, measures, and comparison between traditional and 
economic performance measures, among others. The study conducted by Hall (2016; 2024) examined 
the indices of shareholder value development that are relevant to various types of industries. The research 
identified market value added as the key metric that captures value creation across various industries. 
Furthermore, Panigrahi (2017) supported previous claims on the impact of EVA, dividend payout ratio, 
and earnings per share on shareholder value, highlighting the potential importance of these measures 
for evaluating both internal and external performance. Despite the underutilization of this opportunity 

Agyemang et al.

Construction Economics and Building,  Vol. 25, No. 2  July 2025100



by industries and investors, Panigraphi, et al. (2014) provided conflicting evidence that demonstrates a 
favorable association between the maximization of shareholder value and EVA. In addition, the comparative 
research carried out by Goel (2013) emphasized the need for assessing financial performance using EVA 
to determine its influence on market returns and shareholder value, specifically in relation to Indian 
construction firms. Oleksy and Zyguła (2018) conducted a study on the impact of financial investors on 
dividend payments and shareholder value in relation to the ownership structure. The results indicated a 
tendency towards financialization by suggesting that the existence of financial investors positively increases 
the likelihood of corporations paying dividends. Collectively, these findings demonstrate the wide-ranging 
variety of metrics and determinants that impact the creation of shareholder value in many economic sectors.

STAKEHOLDER INFLUENCE

The theme “stakeholder influence” was explored by three authors, who focused on the role of stakeholders 
in project delivery performance and social sustainability. AL-Fadhali (2024) found that designers, owners, 
suppliers, and subcontractors have a significant influence on project delivery performance in construction 
projects. This highlights the importance of engaging these internal stakeholders to ensure successful 
project execution. Doloi (2012) expounded on the concept of social performance by identifying subsystems 
within social sustainability and developed criteria to assess social value. The study emphasized the impact 
of individual stakeholders in social networks and the need for a well-rounded strategy to address their 
different needs. Wereda, et al. (2022) examined the importance of stakeholders in supervising a safe urban 
environment, specifically focusing on Polish cities. The research emphasized the interest for stakeholders to 
effectively oversee cities to ensure safety. These studies contribute to our understanding of how stakeholders 
influence construction projects, particularly in terms of project delivery performance and social sustainability. 
They highlight the importance of involving key stakeholders in construction projects to improve outcomes 
and social impact.

STAKEHOLDER COLLABORATION

The fourth theme refers to “stakeholder collaboration” and is divided into the following topics: stakeholders 
influencing power, cost management efficiency, and optimizing resource allocation. Gan, et al. (2018) 
focused on stakeholders’ influence on OSC, identifying barriers to adoption and influential stakeholders 
using social network analysis. The research offered an appreciable insight into the beneficial role of 
stakeholder engagement in promoting the adoption of OSC in developing nations. Zhang, et al. (2023) 
also contributed to the cost management studies by focusing on efficiency and optimization of resource 
allocation within stakeholder collaboration. Their findings uncovered numerous crucial aspects: stakeholders 
primarily demonstrate a desire and potential to collaborate on organization and management factors; more 
stakeholders pay attention to incentive policies and the establishment of prefabrication rates and assembly 
rates, while all stakeholders have the right to facilitate the exchange of information and resources in the 
prefabricated construction (PC) supply chain.

STAKEHOLDER ENGAGEMENT

Sustainable procurement and conceptualization were the key topics addressed under the fifth theme, 
“stakeholder engagement”. Agyekum, et al. (2023) discovered various factors that limit stakeholder 
engagement in Sustainable Public Procurement (SPP), including organizational, attitudinal, and relational 
factors. Mathur, et al. (2008) analyzed the way stakeholder involvement is understood in relation to 
sustainability, highlighting the need to integrate managerial, ethical, and social learning viewpoints. Both 
studies indicated the need to overcome challenges and establish thorough methods to support long-lasting 
outcomes via the successful engagement of all relevant stakeholders.
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STAKEHOLDER SALIENCE

The sixth theme, “stakeholder salience”, was used to address the topic of social sustainability. Goel, et al. 
(2020) investigated stakeholder salience within the context of social sustainability. Their study revealed 
inadequacies in addressing social sustainability considerations related to occupational health and safety, 
workers’ employment practices, and proactive involvement of communities and end-users in project reports. 
Through statistical analysis, the study determined the salience of different stakeholders, finding that project-
affected communities are the most salient, followed by end-users and construction workers. Furthermore, 
significant relationships between social sustainability considerations and the type of project and delivery 
system were identified.

STAKEHOLDER PERFORMANCE

The fundamental emphasis of the seventh theme, “stakeholder performance”, as delineated by Xue, 
et al. (2023) is the management of relationships. The study investigated the complexities of stakeholder 
performance within the setting of relationship management during different phases of project development. 
The results revealed significant patterns in stakeholder performance across different phases of the building 
process. During the planning phase, stakeholders experience a reduction in the ability to effectively manage 
relationships. Challenges in managing relationships between construction, environmental, and pressure 
groups arise during the initiation phase. During the construction and handover phase, the government 
and the local industry groups face difficulties in relationship management. This study focuses on the subtle 
aspects of stakeholder performance in relationship management, offering valuable insights into the timing 
and specific challenges faced by different stakeholders at various phases of a project.

STAKEHOLDER MAPPING

The eighth theme, “stakeholder mapping”, examined the notion of project stakeholders as described by 
Newcombe (2003). This article challenged the traditional belief that the client is the main figure in project 
management, arguing that this perspective is outdated and being replaced by the acknowledgment of a wide 
range of project stakeholders. The research proposed the use of stakeholder mapping, a tool for determining 
the predictability, power, and degree of interest of key project stakeholders. The research emphasized the 
need for project managers to adapt these techniques in order to efficiently traverse the complex network of 
stakeholders involved in construction projects. It underscores the importance of understanding and dealing 
with a wide range of stakeholders, demonstrating the evolving nature of project management.

STAKEHOLDER IMPACT

The ninth theme, “stakeholder impact”, assessed stakeholders and their impact on project management, as 
stated by Olander (2007). This study presented an approach based on well-established theory, stakeholder 
management knowledge, and empirical data. The approach consisted of developing a stakeholder impact 
index to evaluate the nature and effect of stakeholder influence, the likelihood of stakeholders exerting 
their influence, and each stakeholder’s position toward the project—whether supportive or adversarial. 
The analysis of the stakeholder impact can assist project managers in building a systematic approach to 
managing stakeholders, allowing for a better understanding and participation with stakeholders at all 
stages of the project. This strategy highlights the need to properly examine stakeholders’ impact in order to 
enhance project outcomes and mitigate potential disagreements.
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STAKEHOLDER RELATIONSHIP

The tenth theme, “stakeholder relationship”, explored the communication of safety within the framework 
of stakeholder theory literature, as investigated by Greeff (2013). The study found a strong link between the 
organizational stakeholder relationship and goal attainment through value contribution and motivation. It 
highlighted the need for safety to be seen as an ethical concern that helps to accomplish corporate goals 
after taking into account the interests of stakeholders.

STAKEHOLDER FOCUS

The eleventh theme, “stakeholder focus”, assessed the transition from only fulfilling the demands of a 
limited group of paying customers to addressing the requirements of all relevant stakeholders, as examined 
by Walker (2000). This article highlighted the need to expand the scope beyond only meeting the needs of 
consumers to take into account the concerns of all stakeholders engaged in a project or organization. By 
employing a stakeholder-centric approach, organizations can improve their adherence to the triple bottom 
line, which highlights the importance of evaluating financial performance, social impacts, and environmental 
implications. This shift in emphasis enables an in-depth understanding of the implications for organizations 
and encourages the implementation of sustainable practices. The study underlines the necessity of 
integrating stakeholders’ interests into the decision-making processes of corporations. By prioritizing the 
demands and concerns of stakeholders, organizations can enhance their overall performance and have a 
positive impact on society and the environment.

SHAREHOLDER ETHICS AND RESPONSIBILITIES

The twelfth theme, “shareholder ethics and responsibilities”, examined the concept of professional ethics 
and social responsibility in the context of online reverse auctions, as investigated by Hatipkarasulu and Gill 
(2004). The ethical considerations and responsibilities that are associated with shareholder engagement in 
tendering for construction projects using online reverse auction techniques were outlined in this paper. The 
study commenced with an introduction to professional ethics and social responsibility. It then provided 
a sample case of a construction project that is being bid on through online reverse auctions, in which 
shareholders are actively involved in the discussion of ethical issues. The article conducted an analysis of the 
ethical concerns that arise at each stage of the procurement process and evaluated their potential impact on 
shareholder obligations. Additionally, it offered a thorough analysis of the entire process, which encompasses 
the broader ethical implications that are inherent in online reverse auctions. The study clarified the 
complex ethical aspect surrounding online reverse auctions and highlighted the significance of shareholder 
involvement in maintaining ethical principles throughout the bidding process. Organizations may address 
and overcome these ethical challenges to showcase their dedication to ethical business operations and social 
responsibility.

Research agenda for identified gaps
The scoping review results revealed numerous significant gaps and opportunities for additional research. 
There is a notable lack of studies that integrate these two theoretical frameworks within the construction 
context. The potential integration of SKT and SHT could be investigated in future research to create a 
unified theoretical framework that provides a better understanding of stakeholder dynamics and shareholder 
value creation in construction projects. The majority of the studies identified in the analysis primarily 
employed quantitative research methods, with a limited use of qualitative and mixed-method approaches. 
Future studies should aim to incorporate qualitative and mixed-method approaches to complement 
quantitative results to give a more thorough understanding of stakeholder and shareholder dynamics. 
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Although the thematic analysis identified a wide variety of topics, such as stakeholder management through 
to shareholder value creation, it appears that there is a relative scarcity of research that is specifically 
concerned with productivity in the construction industry.

Investigation into strategies for safety performance and productivity enhancement measures is necessary 
due to the inherent risks and complexities associated with construction projects. Future research should 
investigate the ways in which these theories can be used to improve productivity outcomes in construction 
projects and inform safety performance. The report also highlights the limited research on SHT in the 
construction industry, despite its significance in understanding financial performance and shareholder value 
creation. Future studies should investigate the application of SHT in addressing industry-specific challenges 
and enhancing financial performance in the construction sector. The number of studies that apply SKT or 
SHT remains limited, despite the relevance of these theoretical frameworks in understanding stakeholder 
dynamics and optimizing shareholder value in construction projects. Empirical studies can be instrumental 
in illustrating the practical utility and efficacy of these theories in order to address this gap. Conducting 
empirical research by applying SKT and SHT in construction projects will enable researchers to provide 
well-supported proof of the practicality and importance of these theories. In conclusion, addressing these 
gaps and exploring new research prospects will enhance both theoretical knowledge and practical insights in 
the sphere of the management of stakeholders and the creation of shareholder value in construction projects.

Conclusion
A systematic scoping review of construction studies using stakeholder theory (SKT) and shareholder 
theory (SHT) as theoretical frameworks was conducted to gain insights into the field of construction 
between 2000 and 2024. The review categorized the results into six main areas: publishing trends and 
theory application, publication per country, journal publication, methodological approach, most applied 
theory, and thematic analysis. The analysis of publication trends showed a significant growth in the number 
of publications associated with SKT over time, indicating its increasing use in construction studies. In 
contrast, SHT studies showed inconsistent patterns, suggesting challenges or limitations in its application 
to construction. The absence of research integrating these theories highlights the potential for theoretical 
integration. Methodological approaches varied, with quantitative methods being the most frequently used, 
followed by case studies, mixed methods, literature reviews, and qualitative approaches. SKT was the most 
applied theory, exploring areas such as stakeholder collaboration and stakeholder management, among 
others. Thematic analysis identified 12 main themes. These themes provided insights into the complex 
dynamics of stakeholder and shareholders in the construction industry. The review identified gaps and 
recommended future studies, including integrating SKT and SHT, applying the theories to achieve optimal 
productivity, exploring SHT in addressing financial performance in the construction sector, and conducting 
more empirical studies to provide concrete evidence of theories relevance and applicability. Lastly, this 
integration of SKT and SHT will guide industry practitioners about the potential advantages of adopting a 
dual-focus strategy, therefore promoting inclusive and sustainable decision-making in construction projects.
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Appendix

Table 5.	 Summary of included studies.

Author Main theme Sub-category/
topical areas

Theory 
applied

Methodology Findings

(Aaltonen, 
et al., 2008)

Stakeholder 
management

Stakeholder 
influence 
strategies

Stakeholder 
theory

Case study The study identified strategies to 
increase stakeholder salience, 

which are direct/indirect 
withholding, resource/coalition 

building, conflict escalation, 
credibility building, communication, 

and direct action.

(Gan, et al., 
2018)

Stakeholder 
collaboration

Stakeholder 
influencing power

Stakeholder 
theory

Quantitative-
questionnaire 

survey

Stakeholder collaboration is crucial 
for overcoming barriers to off-site 

construction (OSC) adoption.

(Zhang, et al., 
2023)

Stakeholder 
collaboration

Cost management 
efficiency, 
optimizing 
resource 
allocation

Stakeholder 
theory

Mixed 
method

Stakeholders are willing to 
collaborate on organization and 
management, incentive policies, 

prefabrication rates, and resource 
sharing.

(Goel, et al., 
2020)

Stakeholder 
salience

Social 
sustainability

Stakeholder 
theory

Systematic 
literature 

review

Project-affected community was 
found to be the most salient 

stakeholder, followed by the end-
users and the construction workers. 

(Molwus, 
et al., 2017)

Stakeholder 
management

Critical success 
factors (CSFs)

Stakeholder 
theory

Quantitative-
questionnaire 

survey

Structural Equation Modeling (SEM) 
analysis identified 16 CSFs as 

indicators of four latent variables, 
with stakeholder engagement 

having a direct impact on project 
success.

(Meding, et al., 
2013)

Stakeholder 
management

Corporate culture Stakeholder 
theory

Mixed 
method

The results showed that stakeholder 
management and corporate culture 
are key areas of an organization’s 

success. 

(AL-Fadhali, 
2024)

Stakeholder 
influence

Project delivery 
performance

Stakeholder 
theory

Quantitative-
questionnaire 

survey

Designers, owners, suppliers, and 
subcontractors significantly impact 
construction PDP, while labor and 

consultants do not.

(Yang, et al., 
2009)

Stakeholder 
management

Overview of 
previous studies

Stakeholder 
theory

Literature 
review

Limited methods and tools exist 
to identify stakeholders and 

their interests, with few studies 
on change management and 

relationship networks.

(Doloi, 2012) Stakeholder 
influence

Social 
performance

Stakeholder 
theory

Case study A framework for evaluating social 
performance was developed.

(Agyekum, 
et al., 2023)

Stakeholder 
engagement

Sustainable 
procurement

Stakeholder 
theory

Quantitative-
questionnaire 

survey

The study found three clusters of 
barriers to stakeholder engagement 

in sustainable procurement of 
public (SPP) works: organizational, 

attitudinal, and relational.
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Author Main theme Sub-category/
topical areas

Theory 
applied

Methodology Findings

(Mathur, et al., 
2008)

Stakeholder 
engagement

Conceptualization, 
Sustainability

Stakeholder 
theory

Literature 
review

Stakeholder engagement practices 
focus on management and 

ethics, but lack a social learning 
perspective. A holistic approach is 

needed for sustainability.

(Xue, et al., 
2023)

Stakeholder 
performance

Relationship 
management

Stakeholder 
theory

Case study The study revealed that 
stakeholders experience declining 

performance in relationship 
management during construction 

stages.

(Newcombe, 
2003)

Stakeholder 
mapping

Concept of project 
stakeholders

Stakeholder 
theory

Qualitative 
interviews

Stakeholder mapping in 
construction project shows the 

importance of analyzing key 
stakeholders.

(Frempong-
Jnr, et al., 

2023)

Stakeholder 
management

Waste 
management

Stakeholder 
theory

Quantitative-
questionnaire 

survey

Stakeholder management has 
a significant impact on efficient 

construction waste management.

(Olander, 
2007)

Stakeholder 
impact

Stakeholder 
analysis, project 

management

Stakeholder 
theory

Qualitative Project management has 
obligations to stakeholders based 

on their attributes and needs.

(Amadi, et al., 
2018)

Stakeholder 
management

Public–private 
partnership (PPP) 

projects

Stakeholder 
theory

Case study Five enablers for external 
stakeholder management were 

identified: project location, 
transparency, timing, PPP 

knowledge, and internal stakeholder 
relationship.

(Al Nahyan, 
et al., 2012)

Stakeholder 
management

Transportation 
infrastructure 
development

Stakeholder 
theory

Qualitative The findings highlighted the 
complexity involved in managing 

mega transportation infrastructure 
projects in the United Arab Emirates 

(UAE). 

(Liu, et al., 
2023)

Stakeholder 
management

Stakeholders 
influencing 

strategies, high 
capital cost, cost 

management

Stakeholder 
theory

Mixed 
method

The study found that the cognition 
and attitude of developers, as well 
as relevant standards and codes, 
are the most influencing factors. 

Additionally, the government, 
developer, and contractor play 

important roles in cost control of 
prefabricated construction (PC).

(Greeff, 2013) Stakeholder 
relationship

Safety 
communication

Stakeholder 
theory

Quantitative Safety is an ethical factor that 
helps achieve business goals when 

stakeholders are considered.

(Austen, et al., 
2009)

Stakeholder 
management

Stakeholder 
relationship

Stakeholder 
theory

Literature 
review

Public works authorities must 
manage multiple outcomes and 

stakeholder expectations in 
construction projects.
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Author Main theme Sub-category/
topical areas

Theory 
applied

Methodology Findings

(Chereja, 2013) Stakeholder 
management

Sustainability Stakeholder 
theory

Literature 
review

The study explored stakeholder 
management in the construction 
industry, highlighting the need 

for proper metrics to assess 
sustainability.

(Deng and 
Zhou, 2010)

Stakeholder 
management

Risk management Stakeholder 
theory

Case study The study developed an analytic 
hierarchy model for the project 

owner to analyze the correlation 
among their own risks and 

those risks attributed to project 
stakeholders. 

(Wereda, et al., 
2022)

Stakeholder 
influence

Managing a safe 
city

Stakeholder 
theory

Literature 
review and 
quantitative 

survey

The article highlighted stakeholder 
importance in managing safe cities, 
using Polish cities as an example.

(Walker, 2000) Stakeholder 
focus

– Stakeholder 
theory

Case study Shifting perceptions to satisfy 
stakeholders is crucial for achieving 

triple bottom-line goals.

(Hall, 2024) Shareholder 
value creation

Economic growth Shareholder 
theory

Quantitative The result of the study indicated 
that each industry has a specific 

shareholder value creation 
measurement that best explains its 
shareholder value creation for that 

industry.

(Panigraphi, 
2017)

Shareholder’s 
wealth creation

Measures Shareholder 
theory

Quantitative Market value added (MVA) has 
a negative relationship with 

created shareholder value (CSV), 
contradicting the theory of 

increased shareholder value.

(Panigraphi, 
et al., 2014)

Creating 
shareholder’s 

value

Comparison 
between 

traditional 
and economic 
performance 

measures

Shareholder 
theory

Quantitative The findings of the study revealed 
that there is a positive and 

significant relationship between 
economic value added (EVA) and 

shareholder’s wealth maximization.

(Goel, 2013) Shareholders’ 
wealth 

maximization

Comparative study Shareholder 
theory

Quantitative The study highlighted the 
importance of economic value 

added (EVA) in valuing the financial 
performance of a company and 

its impact on shareholder value in 
terms of market returns.

(Hatipkarasulu 
and Gill, 2004)

Shareholder 
ethics and 

responsibilities

Online reverse 
auctions

Shareholder 
theory

Quantitative Reverse auction bidding process is 
attractive as it ensures the lowest 

price and is fast.

(Oleksy and 
Zyguła, 2018)

Dividend 
policy and 

shareholder 
value

Financialization 
perspective on 
construction 
companies

Shareholder 
theory

Quantitative Financial investors in ownership 
structure increase the likelihood 

of dividend payout, indicating 
financialization.
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