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Edward Freeman (1984) 

“A stakeholder is any group 

or individual who can affect, 

or is affected by the 

achievement of a 

corporation´s purpose”  



 

 

Stakeholder theory 
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“Implication of stakeholder thinking: new role for management – rather than being ‘agents’ of 

shareholders only, managers find themselves in a role of assessing and balancing the interests of all 

stakeholders running the firm” [textbook, p.135]. 

How and to what degree? It is a ongoing debate.  

Application of Stakeholder Theory looking at 

1) power: is related to stakeholder ability to affect the company. Eg. Customers by refusing to 

purchase the firm´s product; governments by issuing laws that are binding for the firm.  

2) “Managers are the only group of staheholders who enter into a contractual relationship with all 

other stakeholders. Managers are also the only group of stakeholders with direct control over the 

decision-making apparatus of the firm” [textbook, p.186) 

Crane, A., Matten, D., & Spence, L. (Eds.). (2019). Corporate social responsibility: Readings 

and cases in a global context. Routledge. [textbook] 

 



 

 

Video: CSR and stakeholders 
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(VIDEO) Treasury Wine Estates, is a global wine company and this video follows the 

commitment of the company to its stakeholders throughout the supply chain:  

https://www.youtube.com/watch?time_continue=19&v=A5rlRES8p6s&feature=emb_logo  

 

Treasury Wine Estates is one of the world's largest wine companies, listed on the Australian 

Securities Exchange (ASX). Through world-class winemaking and brand marketing, our 

business is focused on meeting evolving consumer interests across the globe, and on 

delivering sustainable growth. Everything we do is dedicated to realising our vision of 

becoming the world's most celebrated wine company (https://www.tweglobal.com/) 

 

https://www.youtube.com/watch?time_continue=19&v=A5rlRES8p6s&feature=emb_logo
https://www.tweglobal.com/


 

 

What is value?  
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• Value is related to utility  

• Stakeholders need to see the utility  

• Different types of utility for distinct stakeholders  

• “value created through a BM is an outcome that meets an actor´s 

business or personal needs. If stakeholders consider ecological 

and social outcomes valuable, then value creation processes need 

to reflect it” (Freudenreich et al., 2020, p.8).  

Harrison, J. S., & Wicks, A. C. (2013). Stakeholder Theory, Value, and Firm Performance. Business 

Ethics Quarterly, 23(1), 97–124. https://doi.org/10.5840/beq20132314 

 



 

 

Business Model  
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Zott, C., Amit, R., & Massa, L. (2011). The business 

model: recent developments and future research. Journal 

of management, 37(4), 1019-1042. 



 

 

Business Model Representation 
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Source: 

JOYCE, Alexandre; PAQUIN, Raymond L. The 

triple layered business model canvas: A tool to 

design more sustainable business models. Journal 

of cleaner production, 2016, 135: 1474-1486. 



 

 

PAPERS  

9 



 

 

10 

“Value created for customers 
is more important than other 
types of value creation” 

 

“Value creation taking place in 

value networks with multi-

directional value flows” 

 

What is created? 

How is it created ?  

 

“Value creation is based on a 

network of stakeholders” (p.5) 

 

“Value is created with and for 

distinct stakeholders” (p.5) 

 

“What constitutes value is 

defined separately in each 

relationship and may include 

various types of value” 
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“a stakeholder's 

utility function includes 

both tangible economic 

components as well as 

intangible, subjective or 

even emotional 

components”  
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Materiality matrix 

A materiality matrix enables a company to decide which CSR (corporate 
social responsibility) initiatives to invest in. The total value created by a CSR 
initiative can broadly be broken down into business and societal values. 

Business value refers to the favorable stakeholder behaviors resulting from 
the initiative such as purchasing the company’s products, investing in the 
company, or otherwise helping the company reach its goals. 

In contrast, societal value refers to the direct social benefits (such as 
healthier lifestyles) and/or environmental benefits (for example, 
increased recycling) that result from the CSR initiative. 

The matrix plots CSR issues in terms of two dimensions: the importance 
or attractiveness of the issue to stakeholders and the importance of the 
issue to the company in terms of the likely influence of the initiative(s) on 
business success. 
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Materiality matrix - examples 
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Materiality matrix - examples 
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Materiality matrix - examples 
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Materiality matrix - examples 
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Questions 

 

1. Choose 2 materiality matrices from those presented and compare 

them, analyzing: 

 

- which initiatives are similar and which are different; 

- whether there is clarity and objectivity in the initiatives; and 

- if there are conflicting initiatives. 

 

Try to find out which sectors of the economy the 2 chosen companies 

belong to. 
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Questions 

 

2. Based on Table 4 presented in Boaventura et al. (2020)  

 

- choose a company  

- choose three stakeholders and analyze for each one what kind of 

value is important  

-linked the value with the utility functions based on literature or not  

 

*you can bring new dimensions for utility from distinct stakeholders 
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About Value… 
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https://www.ted.com/talks/mariana_mazzucato_what_is_economic_value_and_who_creates_it 

 

https://www.ted.com/talks/mariana_mazzucato_what_is_economic_value_and_who_creates_it

