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varies by industry: strategic importance is more influential in technology, for example,
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whereas power has limited influence in finance. Industries such as energy and
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Distributing value to stakeholders across industries: Influences of power and strategic importance

INTRODUCTION

In the realm of business strategy research, the discussion
surrounding purpose has evolved over the decades. In
this context, Freeman (1984) asserts the existence of a
connection between companies and diverse groups
of stakeholders. Moreover, stakeholder theory is open
to the possibility that some informal relationships be-
tween stakeholders may be genuinely moral and thus
Irreducible to formal governance and contractual safe-
guards (Valentinov & Roth, 2024). Stakeholder-oriented
management recognizes that decisions promoting
long-term and sustainable value creation must balance
stakeholders’ interests to meet their needs (Freeman et
al, 2020).

Given the escalating complexity of the business en-
vironment, the traditional capitalist narrative, ground-
ed in private ownership, vested interests, competition,
and a free market, proves inadequate in addressing is-
sues such as predatory competition and business eth-
ics (Freeman, Martin et al, 2007). In response to these
challenges, stakeholder capitalism emphasizes collab-
oration among participants in the firm's value-creation
process through freely established agreements with its
stakeholders (Freeman et al, 2016), cultivating stake-
holder relationships characterized by mutual trust and
cooperation, grounded in faimess and reciprocity, en-
hancing resource exchange and improving overall firm
performance (Jones et al, 2018).

Despite these collaborative advances, stakeholder
pressures often converge toward universal adoption of
sustainability initiatives, independent of economic con-
text (Bello-Pintado et al, 2023). Recent trends, such as
the increasing relevance of environmental, social, and
governance considerations, reflect a shift in how com-
panies define value and engage with stakeholders, re-
Inforcing the importance of balancing strategic impor-
tance and power in stakeholder relationships (Santos
Jhunior et al, 2025). Yet, as stakeholder groups become
increasingly diverse and their demands more complex,
businesses must develop more sophisticated and adap-
tive stakeholder management strategies (Mahajan et al,
2023).

Considering these strategic complexities, Harrison
and Bosse (2013) recommend empirically examining
the influence of the power and strategic importance
of stakeholders in the firm's value distribution. Power,
In this perspective, is supported by the salience model
(Mitchell et al, 1997), interpreted as stakeholders’ abil-
ity to negotiate their interests using coercive, utilitari-
an, and/or normative bases (Etzioni, 1964). Strategic
importance, on the other hand, is understood as the
ability of stakeholders to make a positive contribution
to the overall value creation process of companies

(Mitchell & Lee, 2019). Instrumental stakeholder theory
(Donaldson & Preston, 1995; Jones et al, 2018) offers
a valuable framework for balancing stakeholder power
and strategic importance. By emphasizing trust-based
and reciprocal relationships, this approach enables firms
to strategically align stakeholders’ diverse interests, mit-
lgating power imbalances and enhancing cooperation.

Previous studies have explored the relationship be-
tween stakeholder power, strategic importance, and
value distribution through IPO prospectuses, such as
Boaventura et al. (2020) and Araujo et al. (2024), who
focused on Brazil and Canada respectively but with a
limited sample size and without considering indus-
try-specific contexts. The concepts used in the origi-
nal model were expanded, and the sample scope was
increased using the framework applied to initial public
offerings (IPOs) of listed firms in Brazil (Boaventura et al,
2020). This framework was then extended to IPOs in the
world's largest capital market (Statista, 2024b).

Our study analyzes companies that went public in
the United States. The United States, as the biggest lib-
eral market economy (Hall & Soskice, 2001), not only
boasts the most significant GDP globally (World Bank,
2023) but also hosts the two largest stock exchanges by
market capitalization — the New York Stock Exchange
(NYSE) and the National Association of Securities Dealers
Automated Quotations Stock Market (NASDAQ), both
regulated by the Securities and Exchange Commission
(SEC). As of September 2023, the combined market cap-
italization of stocks listed on these exchanges exceeded
$45 trillion — surpassing the total of the ten largest stock
market operators combined (Statista, 2024a).

In this context, our study seeks to investigate the
impact of power and strategic importance on the allo-
cation of value among stakeholders in a unique institu-
tional environment, in contrast to previous research. We
will focus on the most prominent and advanced global
market.

Initially, our study commences by acknowledging
the findings of Boaventura et al. (2020), exploring the
value of replicating their research in various markets.
This initial focus sets the stage for our exploration into
uncharted territories within the domain. Following this,
we draw upon the insights of Torelli et al. (2020), who
emphasize the impact of industry-specific contexts on
stakeholder engagement and managerial decisions.
Their work underscores the importance of consider-
ing external factors and industry-specific influences,
aligning with our objective of delving deeper into these
dynamics.

Building on this, we address the need, as pointed out
by Clarkson (1995), to recognize and appropriately ana-
lyze the distinct characteristics inherent to each indus-
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try. This approach is critical in our research, especially
when considering the proposal by Harrison and Bosse
(2013) on how variables evolve in different industries.
While studies have explored the industry’s influence on
financial performance in US. IPOs, a comprehensive
empirical analysis detailing the industry’s impact on
value creation is notably absent. This gap is particular-
ly evident given that most studies, including those by
Boaventura et al. (2020), often relegate sectoral vari-
ables to a control status rather than a focal point of in-
depth analysis.

Therefore, our research aims to fill this void by
thoroughly exploring how the variables proposed by
Harrison and Bosse (2013) develop across different in-
dustries, emphasizing nuanced differences and the in-
dustry’s role in value creation. Such an approach aligns
with the perspective that multinational enterprises stra-
tegically engage stakeholders to enhance their corpo-
rate social innovation initiatives, highlighting the impor-
tance of structured stakeholder engagement in complex
environments (Saka-Helmhout et al, 2024). This explo-
ration is fundamental to advancing our understanding
of the intricate relationship between industry-specific
factors and stakeholder distribution.

The study had two main objectives. The first was
to examine the phenomenon of value distribution
to stakeholders and the relationship between power
and strategic importance in a liberal market economy.
The second was to understand the behavior of value
distribution to stakeholders and the relationship be-
tween power and strategic importance across different
industries.

Addressing this research gap explicitly, this paper
contributes to the literature in two ways: first, it extends
Boaventura et al's (2020) research to a different market.
The second contribution is expanding the analysis by
Including the business industry as the primary variable,
demonstrating and detailing the differences between
them and how they influence the variables. By extend-
Ing previous research on stakeholder value distribution,
this study provides a novel perspective on the interplay
between power and strategic importance in firms oper-
ating within a liberal market economy. Unlike prior stud-
les focusing on specific national contexts, our research
captures a broader economic environment where mar-
ket mechanisms drive corporate decisions. This con-
tribution is particularly relevant for managers and pol-
lcymakers, as it offers insights into how firms prioritize
stakeholders based on their strategic roles. Additionally,
the study’s industry-level analysis underscores key sec-
toral differences, equipping practitioners with action-
able knowledge to enhance stakeholder engagement
strategies across different industries.

) SR

LITERATURE REVIEW

Stakeholder theory

From its inception, stakeholder theory has been closely
linked to the field of management strategy, systematically
addressing interdependent relationships within the busi-
ness environment (Freeman et al, 2020). Consequently,
stakeholder-oriented management requires simultane-
ous consideration of the legitimate interests of all stake-
holders (Donaldson & Preston, 1995).

In stakeholder-oriented management, a fundamental
approach to mapping a company's stakeholders is to cat-
egorize them into primary and secondary stakeholders
(Clarkson, 1995). Primary stakeholders, including custom-
ers, employees, shareholders, suppliers, and communi-
ties, warrant greater attention from stakeholder-oriented
management due to their potential to directly influence
the company's activities. On the other hand, secondary
stakeholders, such as government, media, competitors,
consumer protection agencies, and other special interest
groups, can indirectly influence the company’s relation-
ship with primary stakeholders (Freeman, Harrison et al,
2007).

Stakeholder theory posits that the primary purpose of
companies is to meet the demands of groups interested
In thelr activities and to channel them toward creating
sustainable value (Harrison et al, 2020). Following the
research by Harrison et al. (2010), the concept of value
creation gained importance, with subsequent studies
addressing the topic (Boaventura et al, 2020; Bridoux &
Stoelhorst, 2014, 2016; Tantalo & Priem, 2016). As the idea
evolved and was refined, experts recognized that stake-
holder management strives to provide value beyond
economic value (Murphy & Wilson, 2022). Building upon
the significance of this notion, the next section will ex-
plore aspects of value creation.

Value for stakeholders

Strategies are employed to cater to various groups of
stakeholders (Garriga, 2014). To formulate these strat-
egies, 1t 1s essential to comprehend what each group
deems important or its purpose, commonly referred
to as value (Bridoux & Stoelhorst, 2022). This concept
extends beyond economic value and encompasses
well-being (Harrison & Wicks, 2013). Consequently, val-
ues vary among groups based on perceptions, attributes,
and visions (Garriga, 2014).

To achieve this understanding, it is imperative to iden-
tify the value drivers for a company’s numerous stake-
holders, encompassing both tangible and intangible
dimensions (Harrison & Wicks, 2013). The identification
process is executed through stakeholders' utility func-
tions, which reflect their preferences for various out-
comes during a business's activities (Harrison et al, 2010).

BAR, Braz. Adm. Rev,, 22(3), e240216, 2025. n
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These outcomes, also known as value drivers, encom-
pass tangible and intangible characteristics drawn from
legal, financial, or moral values (Phillips, 2003; Priem,
2007).

In this work, we define the terms used: the value gen-
erated is the sum of utility functions (Harrison & Wicks,
2013). Value represents everything significant to the
stakeholder; utility is defined based on stakeholder per-
ceptions, reflecting the value they derive and represent-
Ing their preferences; value created is the total of utility
functions (Harrison & Wicks, 2013).

Stakeholder value creation is grounded in no-
tions of cooperation, engagement, and responsibility

Table 1. Stakeholder value drivers.

Stakeholders Tangible value driver

(Mitchell & Lee, 2019), and fair treatment of stakeholders
by companies can generate virtuous circles of reciprocity
(Bosse et al, 2009). Furthermore, companies that actively
engage their stakeholders maximize their value creation
(Pucct et al, 2020); thus, maintaining stakeholder en-
gagement becomes a potential competitive advantage
(Harrison et al, 2010).

In Table 1, we present Tantalo and Priem’s (2016) de-
velopment with examples of tangible and intangible val-
ue drivers for a company’s primary stakeholders in their
study. These examples are then employed to create a
collection of terms and synonyms representing value for
each stakeholder group (Boaventura et al, 2020).

Intangible value driver

Shareholders

Customers

Employees

Suppliers

Communities

Expected return (Fama & French, 1988). Investment time horizon
(Fama & French, 1988). Corporate social responsibility (Aguilera
etal., 2007).

Product’s price (Ackerman & Tellis, 2001). Accessibility — time
required to purchase the product (Priem, 2007). Environmental
corporate responsibility and ‘ecofriendly’ products (Bansal &
Roth, 2000; Shrivastava, 1995).

Salary (Abu-Bader, 2000) and benefits (Sutton, 1985). Corporate
social responsibility (Aguilera et al, 2007). Work-life balance
policies (Haley-Lock, 2008).

Ordering procedure and size (Essig & Amann, 2009). Long-
term relationships (Kalwani & Narayandas, 1995). Price received
(Kalwani & Narayandas, 1995). Client payment habits and
payment terms (Wong, 2000).

Number and types of jobs created (Porter & Kramer, 2011). Taxes
to be paid (Buettner, 2001). Support infrastructure required
(Porter & Kramer, 2011). Local clusters (Porter & Kramer, 2011).

Business risk (Amit & Wernerfelt, 1990).

Perceived value (Fornell et al., 1996). Time required to master
using the new product (Priem, 2007). Perceived quality (Fornell
etal., 1996).

Perceived fairness of the working environment (Aguilera et al.,
2007; Colquitt, 2001). Job characteristics and skill variety (Glisson
& Durick, 1988).

Image and reputation of the customer (Essig & Amann, 2009).
Possibility for cross selling and potential for follow-up business
(Essig & Amann, 2009)

Externalities linked to the business (e.g., noise or air pollution)
(Bansal & Roth, 2000; Porter & Kramer, 2011).

Note. Based on Tantalo, C., & Priem, R. L. (2016). Value creation through stakeholder synergy. Strategic Management Journal, 37(2), 314-329.

https://doi.org/10.1002/smj.2337

The strategic importance and power of stakeholders
involved in the value-creation process are critical crite-
ria for allocating resources to a company’s stakeholders
(Harrison & Bosse, 2013). Managers must assess the ideal
quantity of value to offer stakeholders to optimize over-
all value creation; in other words, the benefits of stake-
holder-oriented management must outweigh the costs
(Harrison et al, 2010).

Strategic importance and power of stakeholders
A company'’s long-term sustainability depends on the
support of its stakeholders (Freeman & McVea, 2005), as
the creation or destruction of value in the business envi-
ronment is shaped by the interaction between firms and
their stakeholders (Bosse & Coughlan, 2016). Managers
can evaluate stakeholder relationships based on their
strategic value and power (Friedman & Miles, 2006).
Various types of power can be studied independent-
ly or in combination (Mitchell et al, 1997). In this study,
power is defined as stakeholders” ability to extract value
from the organization (Harrison & Bosse, 2013). All stake-
holder groups possess the ability to impact the compa-
ny positively or negatively through power (Harrison &
Wicks, 2013), contingent on the type of support or de-

4 BAR, Braz. Adm. Rev., 22(3), e240216, 2025.

pendence the company has with the actor (Harrison et
al, 2010; Harrison & Bosse, 2013), which may involve
economic, resource-related, capability-based, or infor-
mational aspects (Magee & Galinsky, 2008; Saffer et al,
2018). In this context, certain stakeholders manage to
be prioritized in the value distribution process through
power, which is not always positive and can involve im-
positions (Harrison et al, 2010; Harrison & Bosse, 2013).

The strategic importance and power of stakehold-
ers are the most significant aspects of this process. For
this reason, Harrison and Bosse (2013) propose a value
distribution matrix, where more value is allocated when
a stakeholder possesses significant authority and stra-
tegic relevance, because the value contributed by such
stakeholders can offset a higher cost of value allocation
(Harrison & Bosse, 2013). This is due to the reciprocal
relationship between what the stakeholder provides,
whether through imposition or strategic importance,
and the generated value (Harrison & Bosse, 2013).

This study was conducted in a liberal market, where
free competition and minimal state intervention are
pivotal for economic development and innovation.
Consequently, the following hypotheses consider the
reality of liberal market economies. The first hypothesis
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of the study 1s derived from the significance of the two
variables:

Hypothesis 1. Power and strategic importance influ-
ence the value distribution to stakeholders.

The primary differentiation between power and stra-
tegic importance lies in their objectives. When a stake-
holder wields power, it either gains benefit or compul-
sorily appropriates something from the corporation that
would not typically be assigned to it (Mitchell et al,, 1997).
Consequently, receiving a quantity of value that would
not typically be granted indicates that other priorities
would be satisfled were it not for the exertion of force
(Harrison & Wicks, 2013).

Regarding strategic importance, when a stakeholder
actively contributes to the creation of value or aids in the
development of strategies that foster the organization's
growth (Boaventura et al, 2020), the allocation of re-
sources tends to yield a value return to the stakeholder,
preventing losses (Harrison & Bosse, 2013). In essence,
while strategically significant stakeholders actively con-
tribute to value creation, stakeholders wielding power
appropriate something without necessarily contribut-
Ing to its creation. Given this distinction in relationship,
stakeholders with greater strategic importance are like-
ly to exert more influence on value creation compared
to those with greater power (Boaventura et al, 2020;
Harrison & Bosse, 2013). Based on this rationale, the sub-
sequent hypothesis is proposed:

Hypothesis 2: Strategic importance has a more signif-
lcant impact on the distribution of value than power.

This reflection suggests that the ability of stakehold-
ers to actively contribute to value creation, as embod-
led by their strategic importance, holds greater sway in
Influencing the distribution of value compared to mere
power dynamics. By focusing on strategic importance,
which involves the positive contribution to the organiza-
tion's growth and value creation, the hypothesis under-
scores the potential for stakeholders actively engaged in
the strategic development of the organization to wield
a more substantial impact on the value distribution pro-
cess. This aligns with the notion that stakeholders with
strategic importance are likely to play a pivotal role in
shaping the overall value landscape, surpassing the influ-
ence exerted by stakeholders primarily relying on power
dynamics.

Stakeholders between industries

Recognizing that effective value creation hinges on
the accurate identification and analysis of a company’s
stakeholders (Mitchell & Lee, 2019), it becomes crucial
to develop an in-depth understanding of the interests
associated with each stakeholder group during the anal-
ysis process (Turcksin et al, 2011). It is noteworthy that
companies operating in diverse industries contend with
varying types and intensities of claims from their respec-
tive stakeholders (Fineman & Clarke, 1996).

Furthermore, the selection of a company's organiza-
tional structure is believed to be influenced by the char-
acteristics inherent to its industry (Brammmer & Millington,
2003). Consequently, this paper has gathered theoretical
and practical insights into the value drivers of stakehold-
ers within each industry under examination. These in-
sights are systematically categorized in Table 2.

Table 2. Stakeholders and their value drivers across industries.

Industries Relevant stakeholders

Value drivers

Energy & Transportation

Finance

Life Sciences

Manufacturing

Real Estate &
Construction

Technology

Trade & Services

Mining and oil companies, biofuel farmers and producers,
distributors, end user, car manufacturers, government (Turcksin
et al,, 2011), logistics operators, unions, cargo carriers, passenger
carriers, end user (Macharis et al., 2010).

Retail and/or wholesale banks, digital banks, credit operators,
payment institutions (Mullan et al., 2017), institutional investors,
hedge funds, central banks, unions, private and institutional
clients, traditional shareholders, boards of directors (Fassin &
Gosselin, 2011).

Pharmaceuticals, regulatory bodies, government, hospitals, health
operators, physicians, research centers, patients (O'Riordan &
Fairbrass, 2008), farmers, universities, development agencies
(Zhang & Sun, 2022).

Manufacturers of steel, copper, aluminum, packaging, paper
and/or processed foods, communication equipment, electronic
components (Heugens & Oosterhout, 2002).

Real estate, hotels, motels (Dedeoglu & Demirer, 2015), basic
sanitation companies, construction companies of commercial
and residential buildings, contractors (Bal et al., 2013).

Software developers, providers of software as a product and as
a service (SaaS and SaaP), communication operators, assemblers
and sellers of microcomputers (Imran Babar et al., 2014).

Consumers, work teams, marketing executives, advertising
agencies (Smith & Fischbacher, 2005), tour operators, visitors,
native peoples, research centers (McCabe et al,, 2012).

Productive capacity, balance in greenhouse gas emissions,
energy availability (Turcksin et al, 2011), energy transition,
environmental sustainability (Murray et al., 2008), accessibility,
safety, environmental impact (Macharis et al., 2010).

Customer demand, customer convenience, economic
conditions, alliance formation, security (Mullan et al, 2017),
financial protection, profit, continued financing, job preservation,
financial system stability (Fassin & Gosselin, 2011).

Biological safety, human health, environmental health, impacts
on the aquatic ecosystem, treatment of used water, continued
medical education (Doerr-MacEwen & Haight, 2006), food safety,
biodiversity, genetic information, innovation (Zhang & Sun, 2022).

Alignment of interests, commitment, conflict resolution,
productive capacity, pricing, procedural reliability (Heugens &
Oosterhout, 2002).

Responsiveness, empathy, reliability, guarantees (Dedeoglu &
Demirer, 2015), sustainable development, integrity, knowledge
transfer (Bal et al., 2013).

Continuous improvement, requirements elicitation, information
systems, technological infrastructure, data processing,
performance and system acceptance (Imran Babar et al., 2014).

New services and products, satisfaction with the product/service,
consumer preferences (Smith & Fischbacher, 2005), connective
alliances, digital-technical development, shared responsibility
(McCabe et al., 2012).

Note. Developed by the authors.
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While these insights do not encompass all value
drivers within an industry, they reveal common con-
siderations among active stakeholders. For instance,
shared concerms include production capacity in the
energy, transportation, and manufacturing industries
(Heugens & Oosterhout, 2002; Turcksin et al, 2011),
and the trustworthiness of real estate and manufactur-
Ing industries (Dedeodlu & Demirer, 2015; Heugens &
Oosterhout, 2002). Nonetheless, unique considerations
emerge, such as biological and food safety in the life
sciences industry (Doerr-MacEwen & Haight, 2006).

In the energy and transportation industries, stake-
holder analysis typically employs frameworks like po-
litical, economic, social, technological, environmental,
and legal (PESTEL) (Sircar et al, 2013; Widya Yudha &
Tjahjono, 2019) and multi-actor multi-criteria analysis
(MAMCA) (Macharis et al, 2010; Turcksin et al, 2011).
On the other hand, the service industry utilizes the new
service development (NSD) approach for stakeholder
analysis (McCabe et al, 2012).

Within the technology industry, work structures are
termed requirements engineering (RE) and value-based
software engineering (VBSE), where requirements are
Interpreted as the needs of stakeholders interested in
the software to be developed (Imran Babar et al, 2014).
Consequently, analyzing stakeholder characteristics be-
comes imperative, as these stakeholders play a pivot-
al role in the success of the software being developed.
Without their support, developing a high-quality system
becomes unattainable (Imran Babar et al, 2014).

Given the industry-specific differences outlined
above, the distribution of values can vary. Consequently,
it is important to comprehend how different industries
behave concerming the distribution of value. Guided by
this reasoning, we now introduce the following hypoth-
esis for further investigation:

Hypothesis 3: The behavior of value distribution and
its relationship with stakeholder power and strategic
importance differs among industries.

METHOD

The guidelines for the categorization of SEC are applied
to study the phenomenon of value distribution to stake-
holders in listed U.S. companies. In addition, a quantita-
tive and qualitative approach is used, employing con-
tent analysis and statistical techniques.

Population and sample

This research selectively samples public companies
from US. stock exchanges, primarily for three reasons:
the United States has the world's largest economy by

GDP according to the World Bank (2023), it exemplifies
a liberal market economy, and it hosts the two leading
stock exchanges in market capitalization — the NYSE
and the NASDAQ. These exchanges are home to nu-
merous companies that have entered the market via
[POs, under the oversight of the SEC.

As a reference for other stock markets in the world,
the NYSE is inextricably linked to the history of the en-
tire United States, having been established in 1792 as
one of the first stock exchanges (Mexmonov, 2020). The
pioneering NASDAQ began trading on February 8, 1971,
making it the world's first electronic stock exchange
(Library of Congress, 2023). Including domestic and
foreign listings, these three exchanges unite more than
six thousand listed companies. As of September 2023,
the value of stocks listed on these two exchanges had
a combined market capitalization of over $45 trillion —
more than the next 10 largest stock market operators
combined (Statista, 2024a).

We also included companies listed with the OTC
Markets Group, established in 1913, which organizes
stocks trading over-the-counter (OTC) into three mar-
ketplaces (OTCQX, OTCQB, and Pink) based on firm
quality and disclosure practices. Only SEC-reporting
companies were included in our sample because
non-SEC-reporting OTC firms do not consistently meet
the disclosure standards necessary for reliable data, as
highlighted by recent studies on modern OTC market
structures (Davis et al, 2023).

To obtain the necessary information, the prospectus
documents of the listed companies were obtained from
the website of the regulatory authority. Listing refers to
the process by which a company's shares are officially
traded on stock exchanges. When offering securities in
the US., companies must comply with SEC Form S-1, a
registration form based on the 1933 Securities Act, en-
acted to provide greater transparency in securities offer-
ings. With Form S-1, companies are required to disclose
data about their characteristics, business operations,
management, and financial statements certified by in-
dependent auditors.

Given that this process is costly, heavily regulated,
and monitored by the SEC (Statista, 2024Db), the infor-
mation contained in these PO prospectuses, even if
their primary purpose differs, has the necessary reliabil-
1ty to compile the data for this project.

Between 2003 and 2019, the population of the stock
exchanges was 3,493 [POs. The data was collected un-
til 2019 due to the COVID-19 pandemic. With the ad-
vent of the pandemic, there was initially a pause in the
launch of IPOs. Subsequently, IPOs launched between
2021 and 2023 were strongly influenced by the crisis,
which could impact the actions and stakeholders af-
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fected in the creation of value. This is because the focus
during this period was on employees and customers.
Our sample included 850 prospectuses, with 50 PO
prospectuses chosen at random each year.

This sample was chosen based on Hair et al. (2014),
who suggest that the ideal size should be at least 5 to
10 times the number of variables analyzed to ensure the
robustness of the statistical analyses and the accuracy
of the model estimates. This means that, even in cases
of complex samples, such as that of the present study,
the number of 850 companies is adequate to provide
a representative and valid analysis. The division of the
sample into 50 companies per year was established to
ensure that each period was equally represented, allow-
ing more balanced comparisons between the different
years analyzed (Hair et al, 2014). After analysis, some
prospectuses had to be discarded for the reasons listed
below:

Data processing identified 18 instances of ambigu-
ity, where an PO form was rejected and resubmitted
because information was missing on the first attempt.
Twenty-four PO prospectuses of special purpose ac-
quisition companies (SPACs) were also removed be-
cause they were different in nature (in terms of structure,
objectives, and regulatory processes) from companies
already operating in the market and had no history of
activities, thus not meeting the requirements of this
research. Finally, 53 prospectuses were withdrawn be-
cause they did not contain all the sections that should
be analyzed according to the procedures described
above.

As a result, 755 [POs comprised the final sample
within the period specified, divided between the seven
different industries pre-established by the SEC. Table 3
displays the number of companies in each industry that
comprise the sample.

Table 3. Sample composition of IPOs by industry.

Industry Total %
Energy & Transportation 84 11%
Finance 52 7%

Life Sciences 204 27%
Manufacturing 117 16%
Real Estate & Construction 26 3%
Technology 122 16%
Trade & Services 150 20%
Total 755 100.0%

Note. Developed by the authors.

Data collection

The dependent and independent variables were gath-
ered from IPO prospectuses. The initial stage in creating
a database for quantitative analysis involved a qualita-
tive phase using content analysis. The purpose of con-
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tent analysis is to comprehend meanings by allowing
inferences to be drawn from observable snippets via
word association (Bardin, 1977). The content analysis
validated by Boaventura et al. (2020) was utilized: words
were formed for each variable and counted using the
NVivo program, resulting in the database used for the
quantitative step. Creswell and Creswell (2017) mention
that one of the great advantages of software like NVivo
is the ability to organize large volumes efficiently, allow-
Ing the researcher to classify, code, and store data in an
accessible way, which facilitates the analytical process.

[PO prospectuses must include details about the dis-
tribution of shares, financial information of the company,
and any legal matters related to the offering. In addition,
the company presents its future strategy, ie., how the
funds acquired through the capital opening will be used.
For the purposes of this study, only the sections of the
prospectuses that contain information about the com-
pany’s operations, its market, indications of future strat-
egy, and risks related to the company and the market
were considered. These sections follow similar standards
between the US. Securities and Exchange Commission
(SEC) and the Comissdo de Valores Mobilidrios (CVM) in
Brazil.

They are suitable for use in SEC-regulated PO pro-
spectuses: (1) offering summary — a summary of the
company and its strategy, located at the beginning of
the prospectus; (2) analysis and discussion of financial
and operating results; (3) risk factors — risks that the
company poses in relation to its business and the offer-
ing of shares; and (4) description of business and market
— more detailed information about the company'’s oper-
ations and its market. Therefore, after validation between
[POs from the US. and Brazil, it is possible to use the
same sections employed in the study by Boaventura et
al. (2020) for the measurement of the variables.

Assignment of variables

To analyze the different variables, a list of words pre-
viously defined by Boaventura et al. (2020) was used,
which correspond to value. The following synonym
table, formulated based on the examples grouped by
Tantalo and Priem (2016), is used when searching for
words in IPOs to account for the frequency with which
these words appear in relation to the targeted stake-
holder group.

Boaventura et al's (2020) study provides a list of syn-
onyms for stakeholders. As a result of this advancement
and refinement of the process, a lexicon with synonyms
of stakeholders was created, to which mutually exclusive
actors from other industries, such as patients and found-
ries, were included. The newly created list is shown in
Table 4.
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Table 4. Synonyms for primary stakeholders.

Stakeholder Synonyms

Customers

SS authorities, nation.

Employees

SUPRICTS parties’.

Siereieldar unitholders, holder, holders.

Customer, customers, client, clients, consumer, consumers, buyer, buyers, user, users, shopper, shoppers, tenant, tenants, patient, patients.
Community, communities, society, societies, population, ‘'members of the public’, citizen, citizens, government, governments, authority,

Employee, employees, attendant, attendants, laborer, laborers, ‘staff member’ 'staff members’, worker, workers, personnel, ‘team member’,
‘team members’, crew, ‘work force’, staff, staffs, team, teams.

Supplier, suppliers, provider, providers, manufacturer, manufacturers, contractor, contractors, foundry, foundries, ‘third party’, ‘third

Shareholder, shareholders, investor, investors, shareowner, shareowners, bondholder, bondholders, stockholder, stockholders, unitholder,

Note. Developed by the authors.

Count of variables

First, for the dependent variable value, the count was
performed as follows: each time, in the same para-
graph, a value synonym (Table 5) appears together with
its stakeholder (Table 6) in three sections: (1) offering
summary; (2) analysis and discussion of financial and
operating results; and (3) description of business and
market. For the independent variable power, the num-
ber of times the stakeholder (Table 6) is mentioned in
the risk factors section is recorded. And for the inde-
pendent variable strategic importance, the count was
the number of times the stakeholder (Table 6) is men-
tioned in the business description.

Data analysis

For the analysis, after collecting the number of words
that appeared for each variable in the prospectuses,
scores were created and normalized to remove any
existing discrepancies. To test the hypotheses, four or-
dinary least squares regressions were used (Hair et al,
2014), presented below.

Model 1: Value = B0 + Industry + Year

Model 2: Value = B0 + B1 Power + Industry + Year

Model 3: Value = 80 + 82 Strategic Importance +
Industry + Year

Model 4: Value = B0 + B1 Power + B2 Strategic
Importance + Industry + Year

Where:

(a) Value = Value distributed to stakeholders.

(b) Power = Stakeholder's power.

(c) Strategic importance = Stakeholder's strategic
importance.

(d) BO = Constant's coefficient.

(e) i = Independent variables coefficients.
(f) Industry = Dummy variable for industry.
(g) Year = Dummy variable for [POs’ year.

In analyses based on OLS regression, it is necessary
to perform tests for collinearity and homoscedasticity
to determine whether the model used is working ade-
quately. The collinearity test uses the variance inflation
factors (VIF), which indicate the correlations between
the different variables and the inflation of their variances.
To check for homoscedasticity — ie., constant error vari-
ance across different observations — the Breusch-Pagan
LM test is used (Breusch & Pagan, 1979).

RESULTS
Correlations and descriptive statistics
The study sample included the IPOs of 755 com-
panies. As shown in Table 6, most of the sample is
represented by companies from the life sciences in-
dustry (27%). The next most frequently represented
industries are trade and services (20%), technology
(16%), manufacturing (16%), and energy and trans-
portation (11%). The correlations of the variables and
their descriptive statistics — mean, standard devia-
tion, minimum value, maximum value, and number
of observations — are shown in Table 5. Since there
are five groups of stakeholders, the number of obser-
vations is five times larger than that of companies.
The independent variables power and strate-
gic importance are less correlated with each other
compared to their correlations with the dependent
variable. The correlation between strategic im-
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portance and value is the highest among all vari- value, which has a medium mean and the highest
ables. A preliminary analysis of the behavior of the standard deviation among the variables, and finally
variables shows that strategic importance has the power, with a higher mean and a medium standard
lowest mean and standard deviation, followed by deviation.

Table 5. Correlation of variables and descriptive statistics.

Correlation Power Strategic importance Value

Power 1
Strategic importance 0.541 1
Value 0.584 0.743 1

Descriptive statistics Power Strategic importance Value
Mean 0.358 0.183 0.352
Median 0.355 0.166 0.322
Standard deviation 0.123 0.101 0.164
Minimum 0 0.006 0.054
Maximum 1 1 1
Observations 3775 3775 3775

Note. Developed by the authors.

Table 6 shows the descriptive statistics — mean, companies. Customers, suppliers, and employees,
standard deviation, minimum value, maximum in that order, were the stakeholders with the high-
value, and number of observations — of the vari- est averages for the variables power and strategic
ables among the stakeholder groups of all sample importance.

Table 6. Descriptive statistics by stakeholder.

Descriptive statistics Stakeholder b Standard deviation
Customers 0.248 0.198 0 1
Communities 0.116 0.123 0 1
Power Employees 755 0.241 0.139 0 1
Suppliers 0.246 0.183 0 1
Shareholders 0.169 0.100 0 1
Customers 0.223 0.180 0 1
Communities 0.067 0.073 0 1
Strategic importance Employees 755 0.133 0.105 0 1
Suppliers 0.144 0.128 0 1
Shareholders 0.058 0.108 0 1
Customers 0.201 0.147 0 1
Communities 0.109 0.122 0 1
Value Employees 755 0.243 0.154 0 1
Suppliers 0.109 0.102 0 1
Shareholders 0.148 0.125 0 1
Note. Developed by the authors.

As for the value variable, there was a change in order ers, and shareholders, while communities and suppliers
compared to the variables mentioned above: sharehold- have the lowest average values and standard deviations.
ers stepped in, and suppliers dropped out. The stake- Table 7 shows the descriptive statistics — mean, standard
holders with the highest average values and standard deviation, and number of observations — of the variables
deviations are, in descending order, employees, custom- across the industries of all companies in the sample.
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Table 7. Descriptive statistics by industry.

Descriptive statistics

Industry
Energy & Transportation
Finance
Life Sciences
Power Manufacturing
Real Estate & Construction
Technology
Trade & Services
Energy & Transportation
Finance
Life Sciences
Strategic importance Manufacturing
Real Estate & Construction
Technology
Trade & Services
Energy & Transportation
Finance
Life Sciences
Value Manufacturing
Real Estate & Construction
Technology
Trade & Services

420
260
1020
585
130
610
750
420
260
1020
585
130
610
750
420
260
1020
585
130
610
750

Standard deviation

0.273 0.132
0.283 0.088
0.354 0.086
0.368 0.115
0.306 0.102
0452 0.140
0.361 0.111
0.111 0.091
0.152 0.070
0.159 0.063
0.191 0.087
0.193 0.175
0.256 0.112
0.201 0.102
0.236 0.152
0.284 0.116
0.310 0.107
0.369 0.126
0.303 0.120
0.489 0.192
0.384 0.171

Note. Developed by the authors.

The industry with the highest average for the three
variables was technology. The trade and service industry
had the second-highest average for the variables stra-
tegic importance and value, and the third-highest aver-
age for power. The manufacturing industry also gained
prominence by presenting the second-highest average
for the power variable and the third-highest average for
the value variable. When the three variables are consid-
ered together, the industries with the lowest average val-
ues are finance and energy and transportation.

Test of hypotheses

The next step is to check whether the variables fit the
(OLS) regression. In the variance inflation factor (VIF)
test, where values above 10 may indicate a collinearity
problem, the independent variables power and strategic
Importance had a result below 2. The Breusch-Pagan LM
test identified heteroskedasticity in the sample. However,
it is common and recommended in econometric anal-
ysis to use a standard error correction that is robust to
heteroskedasticity (Wooldridge, 2015), which was used
in all OLS regression models in this study.

Table 11 shows the results of the models that include
the distribution of the dependent variable and the in-
dependent variables power and strategic importance, in
the sum of the stakeholder groups. The models used the
dummy variables industry trade and services and year
2019 as the industry and year of reference, so they are
omitted from the display in Table 8.

Model 1 of our regression analysis included only the
constant and control variables. In this model, the con-
stant and the dummy variables representing different in-
dustries showed statistically significant parameters at the

1% significance level. However, an exception was noted
In the manufacturing industry, where these parameters
were not statistically significant. Additionally, none of the
years included in the model showed statistical signifi-
cance. The R-squared (R?) value of this model was 0.231,
also significant at the 1% level This means that Model
1 explains 23.1% of the total variation in the dependent
variable, which in this case is value.

In Model 2, the independent variable power, the con-
stant, and the dummy variables were used. In this model,
the constant had a positive coefficient of 0.112, and the
independent variable power had a positive coefficient of
0.681, both statistically significant at the 1% significance
level. Among the dummy variables significant at the 1%
level — energy and transportation, finance, life sciences,
and technology — only technology had a positive coef-
ficlent. In this model, the R2 at the 1% significance level
was 0439, which means that 43.9% of the overall varia-
tion in the dependent variable value can be explained
by Model 2.

In Model 3, the independent variable strategic im-
portance, the constant, and the dummy variables were
used for regression. In this model, the constant had a
positive coefficient of 0.161, and the independent vari-
able strategic importance had a positive coefficient of
1.085, both with statistically significant parameters at the
1% significance level. Among the dummy variables sig-
nificant at the 1% level, only energy and transportation,
finance, real estate and construction, and technology
had positive coefficients. In this model, the R? at the 1%
significance level was 0.596, which means that 59.6% of
the total variation in the dependent variable value can be
explained by Model 3.
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In Model 4, the two independent variables pow-
er and strategic importance, along with the constant
and dummy variables, were used for regression. In this
model, the constant had a positive coefficient of 0.068,
and the independent variables power and strategic im-
portance had positive coefficients of 0.327 and 0.899,

significant at the 1% level. All dummy variables signif-
lcant at the 1% level — energy and transportation, life
sciences, and real estate and construction — had neg-
ative coefficients. In this model, the R2 at the 1% level
was 0.633, meaning that 63.3% of the overall variation
in the dependent variable value can be explained by

respectively, with all three parameters being statistically Model 4.

Table 8. Result of regressions.

Model 1 Model 2 Model 3 Model 4

Variables Coefficient Coefficient Coefficient Coefficient
Constant 0.384**= 0.112%** 0.161*** 0.068***
Power 0.681*** 0.327***
Strategic Importance 1.085*** 0.899***
Energy & Transportation —0.146*** —0.091*** —0.053*** —0.043***
Finance —0.108*** —0.053*%** —0.049%** —0.033**
Life Sciences —0.074*** —0.065%** —-0.026** —0.03***
Manufacturing -0.019 -0.025 -0.008 -0.013
Real Estate & Construction —0.082*** -0.046* —0.075%** —0.059***
Technology 0.106*** 0.045%** 0.046*** 0.027**
2003 0.042 0.06** 0.0198 0.0321
2004 0.035 0.062** 0.0282 0.0421**
2005 0.033 0.068** 0.0161 0.0357
2006 0.013 0.052* 0.0105 0.0297
2007 —-0.0005 0.028 0.0044 0.0171
2008 0.014 0.065** 0.0361 0.0569**
2009 0.009 0.041 0.0083 0.0241
2010 -0.0382 -0.015 -0.0076 -0.0018
2011 -0.0327 0.007 0.0006 0.0139
2012 -0.0122 0.007 -0.0026 0.0048
2013 -0.0037 0.031 0.0209 0.0335
2014 -0.0027 0.026 0.0038 0.0164
2015 0.015 0.051* 0.0048 0.0239
2016 -0.0094 0.016 -0.0161 -0.0029
2017 -0.0308 -0.024 -0.0387* —-0.0342
2018 -0.0219 -0.022 0.0025 -0.0016
N 3775 3775 3775 3775
R? 0.231%** 0.439%** 0.596%** 0.633***

*p<0.1**p<0.05***p<0.01

Note. Developed by the authors.

The outcomes from Models 2 and 3 reveal that Table 9 shows the results of the OLS method re-
one independent variable was statistically significant
and had an impact on the variable value. Furthermore,
In Model 4, both the strategic importance and power
variables displayed positive and significant coefficients
when included together in the same model. These re-

sults collectively lend support to Hypothesis 1 (H1).

gressions for each group of stakeholders separately, ie.,
five separate regressions combined in the same table to
avoid redundancy. As mentioned earlier, a robust stan-
dard error correction was used, and the VIF test yielded

a value of less than 10.

Table 9. Result of regressions for each group of stakeholders.

Power Strategic importance R?
Coefficient p-value Coefficient p-value
Customers 0.168 xHk 0.547 xHx 0.755%**
Communities 0.078 xkk 1.259 xk 0.655***
Employees 0.245 xHk 0.725 xHx 0.434%**
Suppliers 0.050 Fkk 0.501 xk 0.507***
Shareholders 0.251 xHk 0497 xHx 0.348***
*p<0.1 **p < 0.05 *** p<0.01

Note. Developed by the authors.
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The regressions run separately for each stakeholder
group showed consistent results compared to those in
Model 4, where stakeholders were grouped together.
The two independent variables, power and strategic
importance, had statistically significant parameters at
the 1% level for all stakeholder groups, with the coeffi-
cient for strategic importance being larger than that of
power in all cases. The R2 for all models also showed
significance at the 1% level. Among the R2 values, the
consumers group presented the highest coefficient,
with the model explaining 75.5% of the influence on
value creation, followed by the community, with 65.5%.

Employees and consumers were the stakeholder
groups that stood out the most in both variables, rank-
ing second and third with the highest coefficients. The
group with the most influence shifted: in power, the
most influential group was shareholders; in strategic
Importance, it was the community.

Table 10. Result of regressions for each industry.

Considering Models 2 and 3, where strategic im-
portance (1.085) had a higher coefficient than power
(0.681), and the stakeholder group analyses, where the
coefficient for strategic importance was higher for all
groups compared to power — with the largest differ-
ences observed for community and suppliers — we
confirm He, that strategic importance has more influ-
ence on value creation.

Industries analysis: Understanding the behavior
The industry was used as a control variable in the pre-
vious models to assess general impact. However, to
understand behavior and differences in greater depth,
a regression was performed for each industry to assess
how the relationship between value, strategic impor-
tance, and power operates in different sectors. Table 10
summarizes the outcomes. As before, a robust stan-
dard error correction was used, and the VIF test yielded
a value of less than 10.

Power Strategic importance
Industry Coefficient p-value Coefficient p-value

Energy & Transportation 0.317 . 1123 . 0.747%** 420
Finance 0.084 1.209 ol 0.681*** 260
Life Sciences 0.159 *x 0.959 *kx 0.455%** 1020
Manufacturing 0.395 kel 0.714 el 0.556%** 585
Real Estate & Construction 0.659 * 0.044 0.572 130
Technology 0.214 x* 1.238 ol 0.694*** 610
Trade & Services 0.389 *kx 1.008 *kk 0.676%** 750
*p<0.1 **p < 0.05 ***p<0.01

Note. Developed by the authors.

The only industry where the general model was not
statistically significant was real estate and construction.
Power was not statistically significant in the finance in-
dustry, showed significance at the 1% level in three of
them (energy and transportation, manufacturing, and
trade and services) and at the 5% level in two (life scienc-
es and technology). The independent variable strategic
importance showed statistically significant parameters
at the 1% level in all industries. Comparing the betas of
the independent variables, in all industries the strategic
iImportance variable had a considerably higher coeffi-
cient than power.

Regarding the explanatory power of the models by
industry, the R2 values were high. The lowest explana-
tory power was for the life sciences industry, at 45.5%;
and the highest was for energy and transportation, at
74.7%. Therefore, 1t is legitimate to confirm Hypothesis 3,
which states that the behavior of value distribution and
1ts relationship with stakeholder power and strategic im-
portance differs across industries.

DISCUSSION
The United States is considered the standard model of
a liberal market economy, where companies rely on
competitive market arrangements to coordinate their
actions. The allocation mechanism is primarily based
on market supply and demand, as noted by Hall and
Soskice (2001) and Fainshmidt et al. (2018). In contrast,
other countries, such as Brazil, have wealthy and dom-
inant families and groups as central ordering agents
of economic life. These groups take center stage in
ownership, resource allocation, and management. This
divergence in economic structures implies that the in-
stitutional context shapes not only governance prac-
tices but also the mechanisms of value distribution.
Despite similarities with the Canadian case, which was
also studied earlier, insights about the U.S. hold partic-
ular importance due to its global representation in the
world economy.

In sum, after analyzing the results, it can be conclud-
ed that strategic importance holds more significance
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than stakeholder power in the U.S. institutional context
when assigning value to stakeholders. This result is in
line with the findings of Boaventura et al. (2020), who
analyzed Brazil, and Araujo et al. (2024), who analyzed
Canada, allowing an even greater level of empirical in-
ference due to the strength of the U.S. market.

In this regard, power and strategic importance sig-
nificantly influence the distribution of value to stake-
holders in publicly traded companies, particularly in the
context of the United States. This finding aligns with the
dynamics observed in the relationships between com-
panies and their stakeholders, as discussed by Bosse
and Coughlan (2016). Specifically, companies that dis-
tribute value to stakeholders tend to increase stake-
holder commitment to overall value creation.

The results presented in this study not only confirm
but also strengthen, with empirical evidence, the ar-
guments of other studies applying similar frameworks,
where the results for Models 2 and 3 showed signifi-
cance at the 1% level (Araujo et al, 2024; Boaventura et
al, 2020). Moreover, our findings extend the theoreti-
cal framework by demonstrating that the integration of
power and strategic importance 1is essential for value
creation — that is, neither factor in isolation suffices to
optimize total value (Harrison et al, 2010; Harrison &
Bosse, 2013).

With the validation of the predictions regarding
variable behavior, it was feasible to compare the results
across the three previously investigated countries. Table
9 summarizes the coefficient results from the models.
In this approach, we observed, regarding the strategic
Importance variable, that although it is significant in all
three models, its coefficient increases with economic
development. This rise in strategic relevance also ap-
pears in the model analyzing all variables together. We
can conclude that there is a connection between eco-
nomic progress and the increased value attributed to
stakeholders who contribute strategically.

However, we observed that with the power vari-
able, in the model in which the variable is studied inde-
pendently, there is growth based on the economies of
the nations, albeit not as expressive as in strategic sig-
nificance. The difference in coefficients between coun-
tries is considerably lower in the study of the power
variable in the general model, indicating that the differ-
ence in value distribution between countries, based on
their development, is comparable. Thus, stakeholders
with higher power, regardless of the country, obtain a
comparable allocation, sometimes due to power.

When we compare the distribution of value between
different countries in the whole model, we see that the
gap between strategic importance and power grows
with economic development. As a result, economically
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less developed countries may face increased pressure
from stakeholders who have some form of authority
to receive value, regardless of their contribution to its
creation. In more economically developed countries,
the stakeholder who truly contributes to producing
value receives more than the stakeholder who mere-
ly has power. This difference empirically expresses that
interactions with groups of stakeholders have different
approaches and are influenced by the nature and de-
gree of interdependence between companies and their
stakeholders (Freeman et al, 2020).

Table 11. Comparison of results in the countries
studied.

Brazil Canada l;:;::g

Variables analyzed in each model Beta Beta Beta
1. Strategic importance 0418 0.650 1.085
2. Power 0.327 0.465 0.618
Strategic importance 0.242 0.537 0.899
Power 0.253 0.221 0.327

Note. Developed by the authors.

Building upon this, our findings suggest that the
institutional and political context of economies may
play an essential role in shaping how companies dis-
tribute value to stakeholders. In developed economies,
characterized by robust market institutions and strict
regulatory frameworks, merit-based and value-driven
stakeholder relationships appear to prevail over rela-
tionships based primarily on power or political influ-
ence. Conversely, weaker institutional contexts, com-
mon in developing markets, might encourage or allow
political influence and power to play a greater role in
stakeholder value distribution (Santos Jhunior et al,
2025).

From the results of the comparison of Models 2, 3,
and 4, it appears that the two independent variables,
power and strategic importance, are more appropri-
ate when they are used together (Mitchell et al, 2017),
in line with the argument that the value distributed
to stakeholders is increased when they have a high
combination of power and strategic importance to the
companies (Harrison & Bosse, 2013). This is because
the strategic importance or power of the stakeholders
by themselves may not represent the optimal set for
creating total value (Harrison et al, 2010).

When comparing various industries against the
variables of power and strategic importance, a nota-
ble pattern emerges: stakeholders with high strategic
importance consistently have a more significant influ-
ence on value creation than those who hold power.
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This trend is observed across all industries, with the
sole exception being the real estate and construction
industries. Remarkably, in these industries, the influ-
ence of strategically important stakeholders is at least
three times greater than that of their powerful coun-
terparts. Of the three industries that showed signif-
ilcance at the 1% level for the independent variables,
the amplitude of the predominance of strategic impor-
tance over power ranged from 81% in manufacturing
to 254% in energy and transportation. If we look at the
five industries where power has statistical significance
at least at the 5% level, the magnitude of the difference
1s even larger, ranging from 81% in manufacturing to
503% in life sciences.

These variations likely reflect underlying structural
differences in the value drivers unigque to each industry:.
For instance, in manufacturing, value creation is largely
driven by factors such as alignment of interests, com-
mitment, and conflict resolution, factors that account
for an 81% difference between the effects of power
and strategic importance. In the energy and transpor-
tation industry, key value drivers like productive capac-
ity, energy availability, and environmental sustainabil-
ity amplify the relative impact of strategic importance
(Macharis et al, 2010; Turcksin et al, 2011), resulting in
a 254% difference. In
as biological safety, human health, and innovation are
critical (Doerr-MacEwen & Haight, 2006; Zhang & Sun,
2022), the gap can reach up to 503%. These empirical
findings suggest that industry-specific factors — such
as production processes, regulatory environments, and
technological dependencies — play an important role
in shaping stakeholder value distribution. With that, the
influence of the industry on the stakeholder engage-
ment of companies (Torelli et al, 2020), as well as the
intensity of the different requirements between them
(Fineman & Clarke, 1996), becomes clear.

The strategic importance variable is higher in the
technology industry compared to other industries; and
compared to the manufacturing industry, it is almost
double. This occurs due to the difference in the prod-
ucts offered: technology companies depend, most of
the time, on the intellectual capital of the stakehold-
ers — those who help to create it. On the other hand,
In manufacturing companies, where the product is
often mass-produced and has low added intellectual
value, the influence of stakeholders who assist in the
process tends to be lower. As for the power variable,
differences between industries exist; however, they are
smaller by comparison. This is because, regardless of
the industry, stakeholders with greater power have the

life sciences, where factors such

coercive capacity to exercise their will, independent of
their contribution alongside the company (Mitchell et
al, 2017).

From a practical perspective, these results provide
managers with clear guidance on tailoring stakehold-
er value distribution strategies according to indus-
try-specific value drivers. For example, in the technol-
ogy industry, relevant stakeholders such as software
developers, providers of software, communication
operators, and microcomputer assemblers are criti-
cal for ensuring continuous improvement, effective
requirements elicitation, robust technological infra-
structure, and efficient data processing (Imran Babar et
al, 2014). This suggests that technology firms should
prioritize relationships with stakeholders who actively
contribute to innovation and system performance. In
contrast, in the manufacturing industry, where value
creation depends more on operational efficiency and
process reliability, driven by factors such as alignment
of interests and conflict resolution, companies should
focus on ensuring robust process management and
operational consistency.

CONCLUDING REMARKS

This study pursued two primary objectives: (1) to in-
vestigate how power and strategic importance influ-
ence value distribution to stakeholders within a liberal
market economy, and (2) to assess how these relation-
ships vary across industries.

Listed companies in the world's largest capital mar-
ket (Statista, 2024a) strategically consider the value
drivers of primary stakeholders (Harrison et al, 2010;
Harrison & Wicks, 2013; Tantalo & Priem, 2016) when
seeking cooperation and engagement. This finding

aligns with evidence from Brazilian (Boaventura et al,
2020) and Canadian (Araujo et al, 2024) markets.

From a theoretical standpoint, this study contrib-
utes to instrumental stakeholder theory (Donaldson
& Preston, 1995; Jones et al, 2018) by showing that
stakeholders with greater strategic importance (e.g,
innovation, intellectual capital, knowledge sharing)
are prioritized over those relying primarily on power
(Harrison et al, 2010; Harrison & Bosse, 2013; Mitchell
et al, 2017). These findings enhance the understand-
mg of how institutional environments (Fainshmidt et

, 2018) shape stakeholder engagement and value
dlStﬂbUUOﬂ (Freeman et al, 2020).

By adopting a sectoral approach, this study high-
lights industry-specific differences in stakeholder en-
gagement. Stakeholders with high power exert limited
influence in finance, while strategic importance signifi-
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cantly drives value creation in technology and finance,
enabling managers to prioritize stakeholders more ef-
fectively (Mitchell et al,, 2017).

This study expands stakeholder theory by empha-
sizing that stakeholder management requires diverse
strategies adapted to each industry’s dynamics, in-
cluding stakeholder expectations, power relations, and
economic impacts. There is no single approach to
managing stakeholders; rather, strategies must reflect
industry-specific realities.

From a practical perspective, businesses should
develop stakeholder management policies that prior-
ltize strategic contributions rather than relying solely
on power-based dynamics (Harrison & Bosse, 2013).
Managers can benefit from fostering cooperation,
trust-based engagement, and reciprocal relationships
to enhance value creation (Freeman et al,, 2020; Jones
et al, 2018).

Managers in multinational enterprises should also
balance stakeholder expectations, adapting their en-
gagement strategies to reflect the specific institution-
al contexts of different regions (Saka-Helmhout et al,
2024). For instance, technology firms should prioritize
Innovation-driven stakeholders, while manufacturing
firms should focus on operational efficiency (Mitchell
et al, 2017; Torelli et al, 2020).

A key methodological limitation of this study is the
reliance on IPO prospectuses, which may introduce
bias due to strategic disclosures made during public
offerings. Future research could mitigate this limitation
by using more diverse data sources, such as interviews
and financial reports, to validate these insights. Future
studies should also explore other factors influencing
stakeholder value distribution, such as labor coordina-
tion, ownership concentration, indirect value capture,
and political influences. Examining the long-term re-
lationship between stakeholder value distribution and
corporate performance could further refine stakehold-
er theory and provide valuable insights for managers
and policymakers. These recommendations aim to
advance stakeholder theory and offer clearer guidance
for managing stakeholder relationships across diverse
industries and market conditions.
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