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How new value creation influences stakeholder configurations and the effects this has on 
corporate communication strategy 
A qualitative study on how an organization keeps up with shifting stakeholder configurations and 
which effect this has on corporate communication strategy. More specific, a case study of the 
importance and effect of communication strategies for stakeholder management and value creation 
for Equinor.  
 

 

Research theme 
Modern stakeholder thinking arose in the 1930s in midst of a legal debate on the responsibilities of 
corporations to their stockholders and other constituencies. Society began to ask, "What do 
corporations owe those who aren’t investors?" Legally, stockholders came first. As health, safety, 
environmental and community relations evolved, other stakeholder groups were included. Few CEOs 
today would repeat J.P. Morgan’s statement, "I owe the public nothing," even if they privately agree 
(Marchand, 2001). (Lindborg, 2013) 
 
The continuing digital revolution, technological innovations, global integration, new legislations, 
demand for (hyper) transparency, altering societal values and more specific the changing view on an 
organizations role in society have been increasing the importance of stakeholder management for 
both public and private organizations.  
 
The global interest in stakeholder management is clearly expressed by the new Davos Manifesto 2020 
named ‘The Universal Purpose of a company in the fourth Industrial Revolution’ written by Professor 
Klaus Schwab, Founder and Executive Chairman of the World Economic Forum. The manifesto is an 
updated version of the Forum’s original Davos Manifesto in 1973 and states that “a company is more 
than an economic unit generating wealth. It fulfils human and societal aspirations as part of the 
broader social system. Performance must be measured not only on the return to shareholders, but 
also on how it achieves its environmental, social and good governance objectives (World Economic 
Forum, n.d.) This statement confirms that a fundamental change, a transformation from shareholder 
view to stakeholder perspective is happening on a global level, on all levels.  
 
Not surprisingly the theme of the current World Economic Forum Annual Meeting (2020) at Davos-
Klosters is ‘Stakeholders for a cohesive and Sustainable World’. The event aims to give concrete 
meaning to “stakeholder capitalism”, assist governments and international institutions in tracking 
progress towards the Paris Agreement and the Sustainable Development Goals, and facilitate 
discussions on technology and trade governance. 
 
PwC's ‘Annual Review of Corporate Reporting in the FTSE 350 2018/19’ states that there is hardly a 
company in the FTSE 350 who do not now refer to their stakeholders (in their annual report) in one 
way, shape or form – whether identifying them or referring to them in their business model. 
Companies making some disclosure on stakeholder engagement have more than tripled from 26% to 
82%, with 56% of them referring to engagement processes with stakeholders other than employees 
(PwC by O´Sullivan, 2019). The report however also stipulates that whilst ‘stakeholders’ has clearly 
become a buzzword, and references to engagement are plentiful, the key piece of the puzzle 
regarding stakeholders is outcomes and how those outcomes impact the company and its strategy. In 
particular the board’s involvement in this process was not always clear (PwC by O´Sullivan, 2019). 
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Similar conclusions can be found in EY’s report on ‘Annual reporting in 2018/19: Engaging 
stakeholders, restoring trust’ which concludes that there is a growing desire for business to do more 
to restore and build the trust of its stakeholders and wider society but that corporate reporting 
framework needs to respond by providing a more complete picture of long-term value creation (EY by 
Williamson et al., 2019).  
 
However, in today’s ever-changing society long-term value creation could be called a volatile concept. 
Traditionally an organizations’ value proposition has been the constant factor of how an organization 
develops and maintains its competitive advantage, but in this new area the relevance of an 
organizations value proposition is more than ever under pressure. As David L. Rogers states in his book 
‘The Digital Transformation playbook’ (2016) there is a constant need for organizations to examine the 
core value an organization offers, and one should ask the following questions: ‘Why does my 
organization exists? What needs does it serve?’ Are they still relevant?’ What business am I really in?’ 
 
The previous mentioned EY report also suggests that the debate about value creation could be 
rephrased as ‘value creation over time’ i.e., the short, medium and long term. Williamson et al. (2019) 
states that organizations need to generate cashflow and returns now and next month to survive 
sustainably into the future. They need to have assets now to enable future value creation and need to 
be clear what aspects of past performance are relevant to value creation in the future.  

Freemann, Wicks and Parmar (2004) indicate that the best deal for all is if organizations try to create 
as much value for stakeholders as possible. There are, of course, conflicts among stakeholder interests 
but these conflicts must be resolved so that stakeholders do not exit the deal—or worse—use the 
political process to appropriate value for themselves or regulate the value created for others. 
(Freeman et al., 2004). According to Vos and Schoemaker (2005) the organizational environment of 
stakeholders is not static but marked by conflicts of interest. Societal developments are constantly 
changing the field of forces in which organizations operate (Vos and Schoemaker, 2005). Further Foley 
and Kendrick (2006) speak of the stakeholder environment as a fragile ecosystem. And so far, the 
dynamic nature of this ecosystem has not been fully addressed (Wu, 2007). (Freeman et al., 2004) 

One could conclude that the interrelationship of stakeholders and organizations is more than ever 
dynamic and that the focus on new value creation influences stakeholder configurations and thus how 
organizations develop their corporate communication strategy. However, the dynamic nature and 
multiplicity of environments in which organizations operate have not yet been reflected in current 
stakeholder models. (Luoma‐aho & Vos, 2010) 

Purpose of the dissertation 
The PhD project is situated in the field of strategic communication, aiming to develop new knowledge 
and broaden the understanding of the implications that new value creation has on an organization’s 
stakeholder management strategy and corporate communication strategy. My approach is to 
investigate how the actual communicative interaction between managers and stakeholders is 
foregoing and analyze how this interaction is or is not embedded in the overall corporate 
communication strategy. In order to this, managers understanding of the overall corporate 
communication strategy and stakeholder management strategy need to be mapped. Secondly, an 
analysis of the effects on the corporate communication strategy should be performed. The project 
also aims to be of practical value and bring practitioner’s knowledge and experience to the project. 
Connecting science and society forms the breeding ground for renewal and when a research is 
practically relevant, it contributes to the professional practice for the young field of strategic 
communication. 
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Teori 
To obtain a deeper understanding of the effects of new value creation on dynamic stakeholder 
configurations and corporate communication strategy, and to be able to provide answers on the 
research questions both the exploration of existing theory and performance of empirical research will 
provide a profound foundation for this project.  
 
In order to address the research question, we build on Grunig and Hunt’s four types of public relation 
model that demonstrates the nature of the communication between the organization and its publics. 
(Grunig & Hunt, 2003) Focusing on the two-way symmetric model which consists out of dialogue, and 
if persuasion occurs, the public should be just as likely to persuade the organization to change 
attitudes or behavior as the organization is likely to change the publics’ attitudes or behavior. By 
interpreting public as stakeholders, one can draw parallels between the fields of public relation 
(Grunig) and stakeholder theory (Freeman). Referring to van Ruler and Vercic book ‘Public Relations 
Metrics: Research and Evaluation’ Public Relation scholars and practitioners can help others to better 
understand their field by making clear that the focus of their discipline is stakeholder relationships. 
The obvious parallels between the theory of stakeholder identification and salience (Mitchell et al. 
1997) and situation theory (J. Grunig & Hunt, 1984) indicate the potential for a fruitful cross-
fertilization of the academic fields.  Connecting this to the academic field of strategic communication 
that aims to break down the silos surrounding closely related communication disciplines and create a 
unifying framework that integrates public relations, organizational communication, marketing 
communication and other areas (Heide et al., 2018) ; it is only logical that the foundation of this 
dissertation is based on relevant theories of different academic fields. 
 
Value creation, and variants, is essentially a theory of how to manage a business, or more broadly any 
organization (Brandenburger & Nalebuff, 1997). For this research proposal the main focus is on value 
creation as defined by stakeholder theory; not neglecting that many organizations still emphasize on 
increasing value for shareholders and taking into account that this might impact their stakeholder’s 
strategy. One can conclude that both theories threat value creation as fundamental. (Wasieleski & 
Weber, 2017)  
 
New value creation can be understood by the field of business model innovation. For the purpose of 
this dissertation the definition of Aspara et al (2013:460) about Corporate business model 
transformation is the interpretation of new value creation. Business Model innovation is defined as a 
‘change in the perceived logic of how value is created by the corporation, when it comes to the value-
creating links among the corporation’s portfolio of business, from one point of time to another. 
(Aspara et al., 2013) Relating this to stakeholder theory it is interesting to consider Business Model 
Innovation defined by Casadesus-Masanell and Zhu (2013:464) where business model innovation 
refers to the search for new logics of the firm and new ways to create and capture value for its 
stakeholders; it focuses primarily on finding new ways to generate revenues and define value for 
customers, suppliers and partners. (Casadesus-Masanell & Zhu, 2013) 
 
The theoretical point of view on stakeholder theory for this research proposal follows the logic 
explained by Harrison et al. (2010) that states that overemphasis on society (broadly defined) as a 
stakeholder seems to have led some strategic management scholars to believe that stakeholder 
theory is about managing social interests responsibly rather than managing a firm effectively. 
Furthermore, such an emphasis may have actually undermined the rigor of the theory in explaining 
competitive performance (Hillman and Keim, 2001). Consequently, we want to say from the outset 
that the focus of this paper is on stakeholder theory as originally defined by Freeman (Freeman, 1984) 
and not on corporate social responsibility. (Harrison et al., 2010) This view is supported by Phillips et al 
(2003) stakeholder theory as we understand it is a theory of organizational strategy and ethics (Phillips 
and Margolis 1999) and not a theory of political economy. "Stakeholder" is not synonymous with 
"citizen" or "moral agent" as some wish to interpret it. Rather, a particular and much closer 



 4 

relationship between an organization and a constituency group is required for stakeholder status. The 
theory is delimited and non-stakeholder should remain a meaningful category. (Phillips et al., 2003) 

Some evidence has been provided that stakeholder theory in general can be useful to managers in 
developing strategic approaches to unfamiliar situations. In addition, there is now evidence that 
managers’ awareness of a broad-based stakeholder environment with many demands and interests at 
stake tends to correlate with greater firm social responsibility. (Wood et al., 2018)  

Zerfass and Viertmann in their article ‘Creating business value through corporate communication’ 
(Zerfass & Viertmann, 2017) have tried to close the gap of the conceptual lack of a big picture of value 
creation in corporate communication by developing a framework called the communication value 
circle (CVC). They were inspired by the approach of De Beer (2014) who has called called for 
“integrating the corporate communication process into strategic management, governance and value 
creation processes” to show and achieve benefits for the organization and also for society as a whole. 
The CVC framework is developed in light with stakeholder theory and based on the specific positioning 
and resources of a company as defined by Porter (1985, Steinmann et al (2013).  
 
However, what seems to be a weakness in the model is that a stakeholder configuration can support 
one business value and oppose another business value. There appears to be a gap on taking into 
account how -new- value creation influences stakeholder configurations. There is a (new) dynamism in 
the relationship between an organization and its stakeholders that is not reflected in the rather silo-
thinking oriented framework.  
 
Further on Zerfass and Viertmann mention in their article that being flexible as a corporation means 
having relationships that are based on trust or, at least, a perception of the legitimacy of the 
corporation’s values and actions. Communication can build stakeholder networks that ensure room 
for maneuver and continue to do so in times of change and crisis. Although the process of ensuring 
flexibility through networks and relationships is a basic topic in public relations literature (Grunig, 
2006; Hon and Grunig, 1999), the actual value of acceptance needs to be discussed in a more specific 
way. For example, there are almost no publications on how to plan or measure the legitimacy of a 
corporation’s strategy. My hypothesis is that there is possibility for this through agile stakeholder 
communication, communication adjusted to the dynamics of stakeholder configurations.  

 
In stakeholder theory, the firm operates in a complex environment —market and nonmarket. The core 
rationale is value creation for as many stakeholders as feasible under prevailing conditions. Multiple 
stakeholder value creation is not instrumental but rather is the purpose of the firm in stakeholder 
theory. How to achieve this outcome requires much more research, as well as empirical confirmation. 
(Wasieleski & Weber, 2017)  
 
From behavioral economics and marketing field the concept of Service-dominant (S-D) logic developed 
by Vargo S.L. and Lusch R.F. is an alternative theoretical framework to explain value creation. The 
foundational proposition of S-D logic is that organizations, markets, and society are fundamentally 
concerned with exchange of service—the applications of competences (knowledge and skills) for the 
benefit of a party. (Vargo, n.d.) In a service-centered model, humans both are at the center and are 
active participants in the exchange process. What precedes and what follows the transaction as the 
firm engages in a relationship (short- or long-term) with customers is more important than the 
transaction itself. Because a service-centered view is participatory and dynamic, service provision is 
maximized through an iterative learning process on the part of both the enterprise and the consumer. 
(Vargo & Lusch, 2004)  
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Connecting this framework to stakeholder theory, the theory argues that the reason for a firm’s 
existence can and should be found in value-creating stakeholder relationships (Freeman, Harrison, 
Wicks, Parmar, & de Colle, 2010; Näsi, 1995a). (Heide et al., 2018) Even further that the interests of 
different parties in stakeholder organizations should be incorporated into the process of value 
creation. Value, in this sense, is created not only for stakeholders but also with stakeholders.  
(Freeman et al., 2010)  

 
The value creation process that is mentioned in both frameworks has similarities interesting to explore 
further. This is supported by Duncan and Moriarty (Duncan & Moriarty, 1998) who believe that 
marketing theory and communications theory are at an intersection; “[They are] in the midst of 
fundamental changes that are similar in origin, impact, and direction. Parallel paradigm shifts move 
both fields from a functional, mechanistic, production-oriented model to a more humanistic, 
relationship-based model”. 
 
There exists extensive research on stakeholder theory and management and the question if there is a 
need for further research is a legitimate question. The last 30 years of research on stakeholder theory 
has led to a rich and varied literature. The next step is to see stakeholder theory as a way to redefine 
how we think about value creation and trade. If we can make the twenty-first century the century of 
value creation for stakeholders, and if we can escape the political and institutional trap of building in 
trade-offs among stakeholders into public policy, then the sheer audacity of our fellow humans will 
lead to prosperity and freedom for more and more people. (Wasieleski & Weber, 2017) 
 
This vision is also acknowledged by Freeman in his chapter on ‘Five Challenges to Stakeholder Theory: 
A report on research in progress’ in the book Stakeholder Management (Wasieleski & Weber, 2017) 
Freeman concludes that there is a need for new theory, but it must be based on some ideas that at 
once are descriptive and aspirational for the way we create value and trade with each other. Freeman 
suggests that putting stakeholder theory at the center of this revision is one way (not the only one) 
forward. Furthermore, there is a need for a much more nuanced view of how to measure total 
performance and how to account for the variety of stakeholder relationships that exist for twenty-
first-century businesses. We need to understand how real stakeholder relationships evolve, the causes 
of actual behavior, as well as the mechanisms for a public policy that encourages business people to 
create organizations that make our world better.  

 

Research and method 
The research is mainly based on qualitative methods and will further explore the communication value 
circle (Zerfass & Viertmann, 2017),  the stakeholder salience model proposed by Ronald K. Mitchell, 
Bradley R. Agle and Donna J. Wood in 1997(Mitchell et al., 1997) and the concept of issues arenas 
(Luoma‐aho & Vos, 2010) to further develop stakeholder theory. The goal of the research is to obtain 
a deeper understanding how new value creation influences stakeholder configurations and its effects 
on corporate communication strategies when it comes to the legitimacy of the new corporate 
strategy. 
 
The subject of the case study is Equinor (formerly known as Statoil), a public and international energy 
company (www.equinor.com). In 2019 Equinor has repositioned itself from an oil and gas company to 
a broad energy company; hence the rebranding and name change from Statoil to Equinor.  
The main reason to choose Equinor as a case study for this project is that the organization is facing a 
dynamic and rapidly changing context: the energy industry is in a fundamental transition towards 
more sustainable solutions, the company itself is transitioning from a focused oil and gas company to a 
broad energy player (new value creation), societal expectations driving engagement and activism 
influences not only corporate strategy but corporate communication strategy as well while an almost 
fundamentally new communication landscape has forced organizations to reconsider why, how and 
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through which channels to communicate. The rebranding and name change is a strong statement to 
the world on their change, not just as a name but as a company and their business model. (Equinor, 
About our name change, 2018).  
 
Equinor’s shift towards a sustainability branding strategy has been received with mixed reactions and 
several critical voices questioned this strategy. From a sustainability point of view the term ‘green 
washing’ has been used: 
 
‘Norwegian oil giant Statoil today voted at its annual general meeting (AGM) to rebrand the company 
as “Equinor” in a move which is nothing but greenwashing if they continue to explore for new climate 

change fueling oil in frontier areas such as the Great Australian Bight and Norway’s Barents Sea.’ 
(Greenpeace International, 2018) 

 
International press also commented this: 
 

The Telegraph writes for example «Statoil, which was founded in 1972 and has a turnover of around 
$60m (£43m), is merely the latest in a long line of oil companies using marketing to shift focus away 

from the fact they still pump thousands of barrels of the black stuff out of the ground». 
(Yeomans, 2018) 

 
And even the Wall Street Journal has a more critical tone of voice in its article: 
 

«Norway’s state-backed oil company Statoil AS is changing its name to Equinor, part of its effort to 
recast itself as the world’s greenest oil company» 

(Kent, 2018) 
 

As a response Equinor states on its website the following: 
 
This isn’t greenwashing. We changed our name to Equinor to reflect our transition from being focused 

on oil and gas to becoming a broad energy company. As we adapt to our surroundings, we will 
continue to develop oil, gas, wind and solar power. 

(Equinor, About our name change, 2018) 
 
International oil and gas production represented approximately 40% of Equinor’s equity production in 
2018, a record-high year for production. And at the same time Equinor is building a new energy 
portfolio and expects 15-20% of its investments to be directed towards new energy solutions by 2030. 
(Equinor ASA, 2018) In other words the company’s core business (exploration and production of oil 
and gas) is and will be in the foreseen future be the main value driver for the company.  One can ask if 
Equinor’s corporate narrative is properly adapted to the paradoxical situation Equinor is experiencing 
in its transformation towards a broad energy company. 
 
The research question(s) of this research project is relevant to Equinor’s context and the changes the 
organization is implementing. However, whereas stakeholder theory indicates that in a fast- changing 
business environment, executives have to pay much more attention to external forces and pressures, 
and that strategic action required a more sophisticated version of dealing with customers, suppliers, 
employees, financiers, communities, society, interest groups, media, and the like. (Freeman 1984); the 
annual report only mentions a short paragraph concerning their stakeholder strategy: 
 

‘Equinor engages with stakeholders to secure industrial legitimacy, its social contract, trust and 
strategic support from stakeholders. This engagement extends to internal and external collaboration, 

partnerships, and other co-operation with suppliers, partners, governments, NGOs and communities in 
which Equinor operates.’ 
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One might conclude that stakeholder strategy is not at the core (or perhaps even an important factor) 
of Equinor’s corporate strategy, in other words it might look like the neoclassical theory where the 
interest of the shareholders is the primary focus despite the increasing legitimacy of stakeholder 
views. This conclusion can be supported by interpreting Equinors CEO Eldar Sætre statement that 
‘they (Equinor) have positioned themselves for long-term shareholder value creation and to be 
competitive in a low-carbon future’. This vision seems as well supported by the board of directors, 
Where the chair of the board Jon Erik Reinhardsen concludes his message from chair of the board in 
the annual report as follows: ‘The board of directors believes the company is well prepared to deal 
with future market situations, and has the competence, capacity and leadership capabilities necessary 
to create new business opportunities and long-term value for our shareholders.’ (Equinor ASA, 2018).  
 
In their article ‘The Social Responsibility of Business Is to Create Value for Stakeholders‘ for MIT Sloan 
Management Review, Freeman and Elms argue that the stakeholder approach aims to create a new 
narrative about business — a new story — that enables great companies to make our communities 
and our lives better through the creation of stakeholder value, rather than simply profit to 
shareholders. The story includes a recognition that if we want the outcome of business to be a more 
responsible capitalism, it requires stakeholders to value business responsibility. This provides an extra 
dimension to the research project that questions how the organization can measure the legitimacy of 
its new corporate strategy in the context of stakeholder management. 
 
The case study will be completed by document analysis, observations and interviews of corporate 
strategy directors and communication directors, other (lower level) communication experts working 
for the organization. A complementary quantitative benchmark will be performed, based on 
Kommunikasjonsforeningens member database in order to test hypotheses and further development 
of theories. 
 
Research questions 
The dissertation will be based on four articles. 
 
The general research questions are: 
 

1) how is Equinor’s communication strategy put into practice (document analyzing, qualitative 

observation and interviews) and  

2) how stakeholders are affected by it and provide feedback based on what is communicated 

(quantitative survey).  

Since stakeholder management here is not interpreted in the direction of CSR, the study will result in 
analytical findings that clarify the value of communication and stakeholder management as a strategic 
tool for business value creation. 
 
The four articles produced within the project represent the subprojects of the dissertation, which are 
aimed to assist in answering the main research question raised in the PhD project: 
 

Article 1: What is Equinor’s communication strategy to convey the transformation from a gas 
and oil company to a broad energy company? How do they communicate their engagement 
towards a sustainable society? 
 
Article 2: How is Equinor's communication perceived by the different stakeholders? Does the 
communication strategy have the desired outcome towards their stakeholders?  
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Article 3: What are the differences and similarities in communication strategy and stakeholder 
management with an actor (NESTE Finland) who has successful completed the transformation 
Equinor is going through now. 
 
Article 4:   How does Equinor measure the legitimacy of its new corporate strategy in the 
context of stakeholder management? 

 

 Proposed dissemination 
The research project and its findings will be presented at academic conferences such as EUPRERA, 
ECREA and ICA. Articles will be submitted to the most relevant communication journals such as 
Journal of Strategic Communication, Journal of Communication Management, Journal of 
Communication, Public Relations Review and Journal of Public Relations Research. Journals covering 
related academic fields that are referenced to in this project such as business management (Journal 
of Business Management), innovation (journal of innovation) and marketing (Journal of services 
marketing). In addition, non-academic-channels of dissemination will be used to reach a more 
general interest media, to sites like WARC.com, Kampanje.com, or publishing articles on PR industry 
websites such as the website of the International Public Relations Association (IPRA). 
 
The research will also feed into a textbook on strategic communication, more specific on the 
influence of stakeholder management on corporate communication strategy, for undergraduate and 
graduate students that I will apply for at Universitetsforlaget. There is a growing debate on the 
importance of stakeholder management as part of the corporate strategy and how it influences the 
importance of corporate communication. Thus, there is a need for independent experts that can 
bring research-based perspectives into the debate.  
 

Progress plan 
 

Year Activity 

Year one - Follow and finish phd-courses 
- Paper presentation at EUPRERA-conference at Pamplona, 

Spain and ECREA at Braga, Portugal during autumn 
- Start empirical work. Follow specific projects for the main case 

study and comparative case study 

Year two - Finish empirical work including case studies.  
- Start writing up articles.  
- Paper presentation at ICA-conference in Denver (USA) 
- Paper presentation at Autumn seminar from the 

Communication Association in Norway 

Year three - Continue to write up articles.  
- Possible stay at the Darden School of the University of Virginia 

 (depending on funding). 
-  Present papers related to the project on EUPRERA and 

ECREA-conference.  
Year four - Paper presentation at ICA-conference in Toronto (Canada) 

- Paper presentation at Autumn seminar from the 
Communication Association in Norway 

- Continue to write up articles and finish dissertation  
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