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Abstract: The conceptual shift, from a traditional task perspective and a managerial approach to
project risks toward a value-centric view, underlines the challenge of creating different forms of value
for multiple project stakeholders. This emerging theme arises the need for a new holistic framework
for value creation through Project Risk Management (PRM). With this purpose, the paper aims at
deepening the knowledge about PRM for value creation. A systematic literature review has been
conducted, extracting a database of 116 papers. To address the research questions, a descriptive
and a content analysis have been performed. The results of a systematic literature review reveal
that the value created through PRM includes both economic and intangible (not monetary) benefits.
Moreover, even if international standards are giving greater relevance to value creation and protection,
considering also the potential positive effects of risks, empirical results show significant discrepancies.
From the analysis of the results, a new theoretical framework emerges that integrates fundamental
aspects not fully considered so far, incorporating the concepts of economic, ecological, and social
impacts into the notion of value creation through PRM. This work extends the current research in
this field and sets forth the definition of a holistic framework to promote the creation of value for
project stakeholders in practice, through the management of negative and positive risks, providing a
perspective on the sustainability orientation of projects.
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1. Introduction

Risk can be defined as an effect, in terms of a positive or negative deviation from
expected outcomes, resulting from uncertainty [1], potentially affecting the economic
performance, business continuity, reputation, environmental and social outcomes
of organisations.

Therefore, risk management (RM) supports companies in achieving their goals, ex-
ploring new opportunities, and reducing potential losses in an uncertain and dynamic
business environment [1,2]. Despite the range of benefits that arise from a successful RM
implementation, including improved implementation of the strategy, efficient operations,
and effective projects [3], its main objective consists in creating and protecting value [1].

In particular, projects can be considered vehicles of change characterised by inherent
uniqueness and uncertainty [4,5]. Projects constitute the means for companies to implement
their strategic objectives, particularly to innovate and grow. Consequently, projects are
essential for business success and longevity, whereas project failure can be detrimental to
the organisation and society [6].

The RM stream that deals with the management of project risks is called project risk
management (PRM) [7]. It is a systematic process that aims at managing the intrinsic risks
of any project, acting on their appearance, through the implementation of systems and
procedures that identify, analyse, evaluate, and address risks [8,9]. PRM has the goal of
fostering the effect of positive events (opportunities) during the project life cycle while
mitigating those related to negative events (threats) [10,11]. For this reason, PRM is one of
the most widely adopted approaches by companies to achieve success in their projects [12]
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and to foster value creation [13]. In particular, the value created through PRM is defined
as the ratio between benefits and costs, which is not a quantitative quotient but only a
representation [14–17]; indeed, the value generated with PRM includes both economic and
intangible (not monetary) components [18,19].

However, the discrepancies between theoretical and empirical evidence on this topic
represent a challenge for the current research: despite international standards that place
greater relevance on value creation and protection, extending the view to potential positive
effects of risks [1,20], the empirical literature reports conflicting results.

For example, normative guidelines are built around the formalisation of a PRM process,
suggesting that documenting and reporting practices create value [1,21]. In this regard,
many authors confirmed from empirical evidence that a formal PRM process actually
increases the chance of project success [9,22–26]. On the contrary, other researchers suggest
that disproportionate formalisation can be counterproductive [13,27–31].

Other conflicting results emerge on the adoption of formal reporting, which is a
recommended practice to manage risk communication, support decision making, and
capture risk knowledge [1,9,13,21]. In particular, empirical evidence indicates that the
value of using formal risk status reports depends on the level of organisational maturity,
the willingness of project stakeholders to communicate and document risks, and the type of
project [13,30,32]. Furthermore, the normative guidelines promote the adoption of an open
and honest communication about risk [1,21], which has been recognised as a value-adding
practice through empirical results [13,25,33–40]. However, empirical results also report
that high transparency can create unwanted and unproductive management attention,
depending on the organisational context [13,30,32].

Further conflicting results deal with the adoption of a proactive approach to PRM [41,42],
since high proactivity can be perceived as non-value-adding due to organisational culture,
a high level of uncertainty, and even its cost [13,43,44].

The richness of empirical studies available in the literature offers a unique opportunity
to investigate whether these discordant results can be explained.

For all these reasons and given the importance of the topic, the objectives of this
research are (1) to identify all tangible and intangible (not monetary) benefits reported in the
literature, obtained through PRM to project stakeholders, including economic, ecological,
and social impacts; (2) to analyse the methods reported in the literature, to measure the
benefits generated through PRM; (3) to highlight how to grasp all benefits from PRM
implementation and promote awareness of the motivations for its adoption, thus fostering
value creation in projects; and (4) to identify the literature gaps and suggest future directions
not yet explored.

To pursue these objectives, two main research streams will be considered, namely
PRM and value creation in the context of projects [13,45,46].

The paper is organised as follows. The next section presents the ’Theoretical Back-
ground’ of value creation through PRM. In the following two sections, the ‘Objectives and
Methodology’ and the ‘State of the art in value creation through PRM’ are described. The
most relevant findings are discussed in the sections ’Detailed Content Analysis on Value
Creation through PRM’ and ’A Theoretical Framework for Value Creation Through PRM’;
finally, the section ’Conclusion’ closes the article.

2. Theoretical Background

Value creation through PRM has close connections with two main research streams,
namely PRM and value creation in projects [13,45,46]. The current paragraph recalls the
fundamental concepts, originated by these research fields, that constitute the conceptual
basis of value creation through PRM.
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2.1. Perspectives on Projects and Value Creation

Projects could be viewed according to different and complementary perspectives that
imply a specific approach to PRM, particularly the task perspective and the organisational
perspective [47].

Starting with the task perspective, according to the Project Management Institute [11],
a project can be defined as a temporary effort undertaken to create a unique product,
service, or result [47]. Also, a project may be a way to perform a defined, and non-repetitive
task. In this view, the project goals are determined in the initial phase of the project and
are expressed under three constraints, regarding the time, cost, and quality of the project
output. Moreover, in the initial phase, PRM context analysis and planning are performed
and (known) risks are identified. Ideally, the project is detached from the rest of the base
organisation and the project team is supposed to concentrate on performing all planned
tasks to meet the three objectives. If deviations are discovered, measures are taken to correct
them. In this perspective, the focus of PRM tends to be on the management of threats
(negative risk) rather than opportunities (positive risk) [47].

Instead, the organisational perspective defines a project as a temporary organisation
established by its base organisation to perform an assignment on its own behalf [47–49]. In
this sense, the mission of the project is directly related to the business strategy, pursuing the
objective of executing the progress of the permanent organisation. The project is considered
an open organisation in close contact and cooperation with the base organisation and its
business environment. The overall project plan, defined in the initial phase of the project,
is considered as the foundation for the following detailed plans, and the project output
will be defined as the project progresses and more knowledge is acquired. If interesting
opportunities arise as the project proceeds (e.g., positive risks), deadlines can be postponed,
and/or the project budget can be exceeded; if the project could be completed sooner than
expected or its tasks become impossible, it should be shut down earlier than planned. The
project output is not necessarily delivered at the end of the project, but when it is best suited
for the base organisation [50]. The main purpose of projects is the creation of value in the
base organization rather than the creation of products or services [51], and PRM focuses on
leveraging positive risks and managing negative risks [47]. Additionally, project leadership
tends to be strongly interested in the ways in which stakeholders can contribute to value
creation during the project life cycle and after the end of the project [47].

2.2. Project Risk Management Main Concepts and Methods

Different approaches to PRM have been studied in the literature and implemented in
practice: the management approach, the evaluation approach, the contingency approach,
the agile approach, and diverse combined approaches. All of them provide interest-
ing indications that should be carefully considered when evaluating the value created
through PRM.

According to the management approach [25,52], the PRM process consists of a pre-
liminary phase, namely context analysis and planning, and four main phases: (1) risk
identification, (2) risk analysis, (3) risk treatment, and (4) risk monitoring and control [53].
This approach focuses mainly on identifying specific project events and situations that
could impact the original plan, in order to develop adequate risk responses. The PRM
management approach is conceptually more related to the task perspective of projects; thus,
the eventual contribution of PRM to value creation is direct.

The evaluation approach considers PRM as a process aimed at determining and
addressing the risk factors from the initial stage of the project, through the collection and
analysis ex post of the information about the project risks [52,54,55]. In this view, the PRM
process consists of three main phases: (1) use of known risk factors in the initial phase
to evaluate a new project and address known risks, (2) collection of information about
project risks during all stages of the project lifecycle, and (3) analysis of new information on
known or new risk factors, as input for future projects. The eventual contribution of PRM
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to value creation is indirect and could be seen in terms of fostering the risk knowledge
management process.

Another interesting view is offered by the PRM contingency approach [25,56–58]. It
focuses on the project capability to deal with uncertainties in the project environment [28,59]
and on the fit between contingent variables (such as risk types) and the PRM system
implemented. Notwithstanding the effort to predict all possible project risks, there are
always residual uncertainties [56], negatively related to the project success. The contingency
approach to PRM is particularly suitable when project risks are unknown, and it is difficult
to fully understand all relevant variables and interactions. This approach focuses on
resilience and adaptability, particularly on (1) constant environmental scanning to recognise
unforeseen events when they arise, (2) having a resilient, responsive, and functioning
structure at the organisational level, (3) engaging and communicating with stakeholders,
and (4) having competent resources with adequate self-awareness and the ability to deal
with stressful situations [25,56,58,60]. PRM techniques and tools must be selected according
to the characteristics of the project context to achieve the best opportunity for value creation.
For example, this includes considering the size, scope and structure of the project, the level
of technological uncertainty, the level of company experience with technology, the degree
of internal integration, and user participation [18,61]. The eventual contribution of PRM to
value creation in projects remains unclear.

Agile methodologies have been developed to improve adaptability and responsiveness
to changes [62], and are mainly applied in software development projects. Among them,
the most used is Scrum, which aims to perform (1) an initial risk assessment during the
pregame and (2) subsequent risk reviews during the review meetings, while reducing the
threat of incorrect project output through regular communication with customers, short
iterations and tests [62–65].

Finally, different combined approaches are proposed in the literature and implemented
in practice. For example, some authors propose a combination of the PRM management
approach and the PRM evaluation approach, in order to reuse the knowledge on risks
collected in previous projects to improve PRM [52,66–68]. Marle (2020) [62] proposes a
combination of the agile approach with complex systems methods (CST-based methods),
considering that the two approaches have complementary advantages and limits. A further
example is provided by the iterative seven-step PRM process for SMEs suggested by [69].

Despite the richness of the PRM literature, the contribution of the different PRM
approaches to value creation in projects, which value is created, how PRM creates value,
and the potential influence of the project context, remains unclear.

2.3. Value Creation through PRM

In this research, value is defined as the ratio between benefits and costs, which is
not a quantitative quotient but only a representation [14–17]. Indeed, the value gener-
ated through PRM includes both economic and intangible components [18,19], it is a
context-specific concept, it depends on the level of analysis, it is perceived differently by
project stakeholders [14,16,45,70], and it integrates the notion of economic, social, and
environmental sustainability.

Project stakeholders play a central role in the creation of value through PRM [25,45,71,72].
Indeed, stakeholders can be considered both as a target of value creation and as potential
sources of risk in projects, due to their diverse behaviours, expectations, and perceptions.
Several attempts have been reported in the literature to classify project stakeholders and
their behaviours. For instance, it is possible to identify stakeholder groups at different levels
of analysis, specifically at customer, project, company, business ecosystem, and society
levels. Mendelow, (1991) [73] groups stakeholders according to their power and interest
in the project, while Mitchell et al. (1997) [74] categorise them according to their power,
urgency and legitimacy. Most recently, Murray-Webster e Simon, (2006) [75] suggested
a classification of project stakeholders according to their (1) power, defined as the stake-
holders’ ability to influence the project, which is derived from their positional or resource
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power in the organisation or from their credibility as leaders or experts; (2) interest in the
project, measured by the extent to which stakeholders will be active or passive towards the
project; and (3) attitude toward the project, measured by the extent to which stakeholders
will back (support) or block (resist) the project.

Despite the great emphasis on stakeholders in the PM literature, the value created for
them and how it could be measured remain unclear.

3. Objectives and Methodology

A systematic literature review (SLR) on value creation through PRM was performed
between July and November 2020, and was accomplished following the guidelines pro-
posed by Macpherson e Holt, (2007) [76], Liberati et al. (2009) [77] and Tranfield et al.
(2003) [78], adapted to this specific research and detailed in the review protocol (Figure 1).
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Figure 1. SLR—Review protocol and paper selection process.

The objectives of the SLR are to answer the following research questions:

• SLR RQ1: What is the value created through PRM for different project stakeholders?
• SLR RQ2: What PRM activities, practices, and tools lead to value creation?
• SLR RQ3: What contextual factors can moderate value creation through PRM?
• SLR RQ4: How can the PRM value be measured?

To build a database (DB) with the relevant studies available in the literature on the
topic, the two most widespread literature DBs were consulted: Elsevier’s Scopus and the
Web of Science Core Collection by Clarivate Analytics [79,80], using different combinations
of the following keywords (title/topic): ‘Project Risk Management’, ‘Project Management’,
‘Risk Management’, ‘Value Creation’, ‘Value Management’, ‘Benefits Management’, ‘Benefits
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Realization’, ‘Performance’, ‘Agile’. Research was limited to articles and reviews, research
categories related to ‘Management’, ‘Engineering’, ‘Business’, and ‘Economics’, and Q1, Q2,
Q3 journals in WoS, and Q1, Q2 in Scopus (Figure 1). Finally, 116 articles were identified,
published during the period from 2004 to 2020. The final database extracted from the
current literature is reported in Table S1.

Subsequently, a descriptive analysis was performed considering the following variables:

• First author, to identify the authors who are more devoted to the research topic;
• Country of the first author, to identify whether there is a country or region in which

more studies have been carried out;
• Year of publication, to identify whether there is a trend in the number of studies;
• Journal, to identify whether one or more journals are dedicated to the topic.

For the content analysis, a framework that includes seven dimensions of analysis
has been designed. In particular, the following dimensions have been considered, as
suggested by Lepak et al. (2007) [45]: (1) value creation process, (2) content of value creation,
(3) targets of value creation, and (4) levels of analysis. Furthermore, two other dimensions
of analysis have been added, specifically (5) stakeholders’ perspectives, as recommended
by International Standards [1,81,82] and (6) value measurement, as suggested by many
authors [15]. Finally, the type of research adopted has been used as a traversal dimension of
analysis, and (7) the PRM literature has been classified as conceptual and empirical based
on the research approach adopted [13] (Figure 2).
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The descriptive and content analysis of the literature database allowed researchers
to answer the research questions, identify literature gaps, and indicate potential future
research directions.

4. State of the Art on Value Creation through PRM

The descriptive analysis performed showed a growing and global interest in the topic
during the last 17 years.

Indeed, 98 authors from 35 different countries have contributed to the topic, particu-
larly from the UK (20%), the USA (7%), Australia (7%), the Netherlands (6%), Finland (5%)
Brazil (5%), and China (5%). Regarding business sectors, it must be noted that the analysed
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papers refer both to business sectors with project-oriented and process-oriented companies.
Finally, the Scimago Journal Rank reveals a good quality of the final database (Figure 3).
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From the content analysis, it emerges that most of the analysed literature is empirical
(83% of the analysed papers), and that the first perspective adopted has been the process
perspective concentrating on PRM practices and activities (70%). Subsequently, the scientific
literature has gradually been extended to include the content perspective, analysing the
benefits obtained (45%), although only 20% of the papers adopt more than two levels of
analysis. More recently, the research field has been expanded to include contextual factors
(31%). Finally, few articles consider the different stakeholders’ perspectives on PRM value
creation (5%) or indicate how to measure this value created (2%), suggesting new directions
for scientific research in this field.

In addition, the analysed literature considers the following levels of analysis: (1) project
level, including the individual level related to project team members; (2) company level,
intended as the mesolevels related to program and portfolio levels; (3) customer level,
including customers and customers of customers; (4) business ecosystem level, involving
suppliers, R&D partners, and business partners; and (5) society level, composed of groups



Sustainability 2024, 16, 753 8 of 18

of citizens and the society as a whole. Most of the literature considers the value created
only at one level of analysis (40%), mainly the project level; 23% of the papers extends the
analysis to two levels of analysis, mainly the project level and the customer level, or the
project level and the company level, while only 2% of the analysed papers considers five
levels of analysis. Furthermore, a limited number of articles adopts different stakeholders’
perspectives (6%). Finally, approximately 20% of the articles analysed indicates value
measurement as a relevant direction for research in this field.

5. Detailed Content Analysis on Value Creation through PRM
5.1. Content Perspective: Benefits Generated through PRM

Answering SLR RQ1, both economic and intangible (not monetary) benefits are
reported in the literature at different levels of analysis, while empirical results reveal
some discrepancies in relation to the benefits obtained through PRM (Figure 4a). Indeed,
some authors found relevant benefits generated through PRM in successfully identifying
and mitigating project risks in advance [32,83–90], reducing risk impacts [91], contain-
ing project costs, time and scope [29,32,83,87,90,92–95], promoting the quality of project
results [28,32,34,44,86,96], and facilitating decision-making [87,88,90,91,97].
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On the contrary, other results suggest that these benefits are influenced by context,
namely the level of project complexity [34,98], the project manager’s level of awareness
about risks and PRM [27,29,43], and his ability to reduce the impact of risk-related inter-
ventions, especially those related to stakeholders’ management [27,34].

5.2. Process Perspective: PRM Activities, Practices, and Tools

Answering SLR RQ2, the results emerging from the SLR highlight discordant findings
about PRM practices that actually create value (Figure 4b).

According to normative guidelines, the formalisation of a PRM process through docu-
menting and reporting practices creates value [1,21]. In addition, the empirical evidence
confirms that a formal PRM process increases the chance of project success [9,22–26] and
helps the project team make the best decisions at the right time [99,100]. However, other
researchers suggest that disproportionate formalisation can be counterproductive, in partic-
ular in highly uncertain environments, where flexibility and the ability to react are crucial
for timely and rapid decision making [13,27,28,30,31,96].

Moreover, the adoption of formal reporting on risk status is also promoted [1,21] to
manage communication between different levels of the organisation, to support decision-
making, to capture risk knowledge from projects, and to trace errors (particularly in certain
sectors, for instance, the medical sector) [13]. It is also considered a key aspect in the
evaluation of the level of maturity toward risk [101,102], which finally contributes to project
success [9]. The empirical evidence shows that the value of using formal risk status reports
depends on the context and, in particular, on the level of organisational maturity, the
willingness of project stakeholders to communicate and document risks, the type of project
(e.g., projects on a fast track), but also on the report formats and on the information actually
reported [13,30,32].

Facilitating open and honest communication about risk within the project team and
with other project stakeholders represents another recurring theme in the PRM normative
guides [1,21]. This transparency is recognised as a value-adding practice also through
empirical results, reducing the risk of mistakes detrimental to project output [33], improving
decision-making [13,25,34–37], and fostering the creation of a common shared vision by
influencing stakeholders’ perceptions and expectations [38–40]. On the contrary, according
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to other empirical results, excessive transparency can cause unwanted and unproductive
management attention, suggesting a balance of the level of shared information according
to content, context, and the project lifecycle stage [13,30,32].

Furthermore, both normative standards and several empirical studies advocate proac-
tiveness as a key best practice and a basic premise for PRM [41,42]. Oppositely, other
authors suggest that an excessive proactivity can be perceived as nonvalue-adding due to a
high degree of uncertainty, previous experiences, its costs [13,56], and also the organisa-
tional culture [44].

Based on normative guidelines, PRM creates value in decision making using the
best possible fact-based information [1,21]. Empirical research, confirming these indica-
tions [103] also suggests the integration of PRM with value management to support the
definition and selection of strategic scenarios [87,99]. On the contrary, different authors
underline the need for a PRM-based decision-making of a certain level of experience to
allow a higher degree of flexibility and faster decisions [13,27].

In addition, risk knowledge sharing and the knowledge base are important to pro-
mote the effectiveness of PRM [68,83,84,104–107]. However, considering that the eventual
contribution of risk knowledge management is indirect, the link to project success remains
unclear [25,52].

Finally, many authors emphasise the importance of cross-organisation collaboration to
co-create value [108]. For example, the participation of customers/users and suppliers in
PRM is positively correlated with project success [25,28,31,33,89,93,104,108,109], particu-
larly in specific phases of the project life cycle, such as the design phase [88]. Other authors
underline the importance of understanding the stakeholders’ value systems [110], their
professional knowledge, and understanding of the project [40], given their tendency to
focus on specific types of risks according to their interests [111].

5.3. Contextual Factors

Answering SLR RQ3, both the content and the process of PRM value creation are
influenced by contextual factors at different levels of analysis (Figure 4d). For example,
Carvalho e Rabechini Junior, (2015) [34] and Hartono et al. (2019) [98] state that the value
created is influenced by the level of project complexity; others [27,29,34,56,59] indicate that the
project manager’s level of awareness about the context and the ability to manage stakeholders
impact on PRM value creation; and Crispim et al. (2019) [30], Perrenoud et al. (2017) [32]
and Willumsen et al. (2019) [13] declare that the value created depends on the level of
organisational maturity, and the willingness of project stakeholders to participate in PRM.

5.4. Value Measurement

In response to SLR RQ4, some attempts have been made in the literature to quan-
titatively measure the PRM value, while a wide number of qualitative measures about
perceptions of PRM results are available in the literature.

In particular, Wang et al. (2010) [112] suggest the adoption of a RM framework that
integrates balanced scorecards and the deployment of quality functions, together with a
performance measurement system. Similarly, McShea, (2006) [113] recommends combining
a multicriteria approach, derived from the multi attribute utility theory, with strategy
frameworks to define strategic objectives and thus deduct the key parameters for value
management. Ahmadi-Javid et al. (2020) [114] propose to evaluate the expected positive
effect of risk responses for a risk event (expected risk relief) as the difference between the
expected impact of risks evaluated before and after the implementation of risk responses.

Other authors focus on different measures in specific industries and types of projects.
Among them, Zhao et al. (2014) [29] focus on calculating the costs of PRM implementation
in construction projects, while Hwang et al. (2014) [96] use a RM implementation index
to evaluate the extent of RM implementation. Moreover, Kloss-Grote e Moss, (2008) [83]
propose some indicators to measure PRM performance and knowledge management in
aerospace design projects.
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Finally, Surlan et al. (2016) [110] highlight the importance of considering the critical
success factors of the project that must be aligned with the client value system and its
understanding of the project.

5.5. Reasons for Conflicting Results in the Literature

The conflicting results emerging from the SLR could be due to different and
interlinked reasons:

• Contextual factors: most of the PRM literature is based on the assumption that it is
possible to identify ‘universal’ best practices regardless of the context (Figure 3);

• PRM system: the conflicting results emerging from the SLR suggest that PRM value
creation is influenced by the PRM system implemented in the project;

• Levels of analysis: the value created through PRM at the project level can slip to
different levels of analysis and be captured by diverse stakeholders [45]; thus, unless a
multilevel approach in the analysis is adopted, it is impossible to have a comprehensive
view of the value created through PRM;

• Project stakeholders: project stakeholders have conflicting interests and subjective
value systems; therefore, the perceived benefits of PRM can vary depending on the
project stakeholder considered. Therefore, it is impossible to truly consider the value
and suitability of PRM results without understanding their relevance to project stake-
holders [45,111,115–117].

The results of the SLR lead to the integration of the different aspects emerged in a
comprehensive theoretical framework, to provide a clear and holistic view of value creation
through PRM (Figure 5).

Sustainability 2024, 16, 753 13 of 20 
 

 

 
Figure 5. Gaps emerging from SLR, Guidelines to design a theoretical framework. 

6. A Theoretical Framework for Value Creation through PRM 
The results emerging from the SLR have been incorporated into a comprehensive 

theoretical framework for value creation through PRM (Figure 6).  

# Area Gaps Emerging from SLR Guidelines to Design a
Theoretical Framework

1 Contextual Factors

Most of the PRM literature is based on the assumption that it is possible to identify ‘universal’ best practices regardless of the context. Empirical results suggest that the context influences the PRM system implemented.
Contextual factors must be considered in the definition of the PRM system.

2 PRM System

Conflicting results emerging from the SLR suggest that the PRM value creation is influenced by the PRM system implemented.
The PRM system implemented in the project (practices, activities, tools) influences PRM value creation.

3 Value Creation

Value created through PRM is defined as the ratio between benefits and costs that is not a quantitative quotient but only a representation.
The PRM value created includes both economic and intangible components. The PRM value created is context-specific, depends on the level of analysis, and the stakeholder or stakeholders' group considered.

4 Depth of Analysis

Value created at the project level through PRM can be captured at different levels of analysis (e.g. individual, organisational, business ecosystem, society levels).
A multilevel approach to PRM value analysis has to be adopted to have a comprehensive view of the value created through PRM.

5 Stakeholders' 
Perspectives

Project stakeholders have conflicting interests and subjective value systems; therefore, the perceived benefits of PRM can vary depending on the project stakeholder considered.
A multistakeholder approach has to be adopted to consider PRM value creation from the diverse perspectives of stakeholders.

Figure 5. Gaps emerging from SLR, Guidelines to design a theoretical framework.



Sustainability 2024, 16, 753 12 of 18

6. A Theoretical Framework for Value Creation through PRM

The results emerging from the SLR have been incorporated into a comprehensive
theoretical framework for value creation through PRM (Figure 6).

Sustainability 2024, 16, 753 14 of 20 
 

 

 
Figure 6. The proposed framework for value creation through PRM. 

The proposed framework includes five components: 
• Contextual factors: It is fundamental to identify the relevant contextual factors that 

influence the definition of a suitable PRM system. 
• PRM: The PRM system can be implemented at different maturity levels, in terms of 

the practices, activities, and tools adopted. Specifically, the PRM process is composed 
of the following steps: (1) PRM Context and Planning, (2) Risk Identification, (3) Risk 
Analysis, (4) Response Planning, (5) Monitoring and Control, (6) Results Management 
and Lessons Learned. The selection of PRM practices, activities, and tools is guided 
by the project context. Information on risks collected during each iteration of the PRM 
process are analysed and formalised (Step 6) to support the subsequent iterations (in 
the current project or in future projects). A process iteration will be started when a 
new project is launched or, alternatively, during the execution phase of a project, if its 
scope or goals are changed to take advantage of certain opportunities (positive risks), 
or if negative risks require reconsidering the planned approach to PRM (e.g., diverse 
strategies for risk responses, skills or effort, different practices and activities). The im-
plemented PRM system influences the creation of value. 

• Value creation: The PRM value creation process is context-specific and depends on 
the level of analysis and on the stakeholder or stakeholders’ group considered. It in-
cludes the following steps: (A) Value Objectives: definition (or revision) and planning 
of value objectives, in terms of economic and intangible value for stakeholders, ac-
cording to the identified risks, the levels of analysis, the type of project stakeholders 
and the project context; (B) Value Creation through the management of project risks 
and opportunities; (C) Value Capture from project stakeholders; (D) Value Measure-
ment of economic and intangible value created for project stakeholders, compared 
with the defined value objectives; (E) Value dissemination (intentional or uninten-
tional) to different project stakeholders from those who captured the PRM value in 
previous iterations (even after the termination of the project). The value created 
through PRM is defined as the ratio between benefits and costs, which is not a quan-
titative quotient but only a representation and includes both economic and intangible 
(not monetary) components. 

Figure 6. The proposed framework for value creation through PRM.

The proposed framework includes five components:

• Contextual factors: It is fundamental to identify the relevant contextual factors that
influence the definition of a suitable PRM system.

• PRM: The PRM system can be implemented at different maturity levels, in terms of
the practices, activities, and tools adopted. Specifically, the PRM process is composed
of the following steps: (1) PRM Context and Planning, (2) Risk Identification, (3) Risk
Analysis, (4) Response Planning, (5) Monitoring and Control, (6) Results Management
and Lessons Learned. The selection of PRM practices, activities, and tools is guided by
the project context. Information on risks collected during each iteration of the PRM
process are analysed and formalised (Step 6) to support the subsequent iterations (in
the current project or in future projects). A process iteration will be started when a
new project is launched or, alternatively, during the execution phase of a project, if its
scope or goals are changed to take advantage of certain opportunities (positive risks),
or if negative risks require reconsidering the planned approach to PRM (e.g., diverse
strategies for risk responses, skills or effort, different practices and activities). The
implemented PRM system influences the creation of value.

• Value creation: The PRM value creation process is context-specific and depends on the
level of analysis and on the stakeholder or stakeholders’ group considered. It includes
the following steps: (A) Value Objectives: definition (or revision) and planning of value
objectives, in terms of economic and intangible value for stakeholders, according to the
identified risks, the levels of analysis, the type of project stakeholders and the project
context; (B) Value Creation through the management of project risks and opportunities;
(C) Value Capture from project stakeholders; (D) Value Measurement of economic and
intangible value created for project stakeholders, compared with the defined value
objectives; (E) Value dissemination (intentional or unintentional) to different project
stakeholders from those who captured the PRM value in previous iterations (even
after the termination of the project). The value created through PRM is defined as
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the ratio between benefits and costs, which is not a quantitative quotient but only a
representation and includes both economic and intangible (not monetary) components.

• Depth of analysis: A multilevel approach to value analysis is required to have a
comprehensive view of the PRM value created. The levels of analysis considered
influence the PRM system adopted in the project and the evaluation of the PRM
value created.

• Multi-stakeholder perspective: It is fundamental to adopt the different perspectives
of the project stakeholders, considering that subjective stakeholders’ perceptions and
interests influence the PRM system adopted in the project and the evaluation of the
PRM value created.

It is important to note that the PRM process and the related value creation process are
not synchronous. A new iteration of the PRM process could initiate (or not) a new cycle of
the value creation process; it depends on whether PRM actually creates additional value
for any project stakeholders in the specific iteration. Furthermore, value creation process
iterations could be completed even after the completion of the project.

Implications for Engineering Managers

This work provides engineering managers with a framework for the analysis of the
relationships between context, the PRM system, and value created through PRM, while
contributing to fill the identified gaps in the PRM literature. The framework integrates
the fundamental aspects for the definition of the appropriate PRM system to foster value
creation in projects.

In particular, the proposed framework (1) explains the motivations for the adoption
of the different stakeholders’ perspectives in PRM value creation; (2) indicates the levels
of analysis to be considered to have a comprehensive view of the PRM value created; and
(3) suggests the relevant contextual factors that can influence value creation through PRM.
This contribution supports engineering managers in planning and implementing a PRM
system with an appropriate level of maturity, with the aim of maximising value creation
for stakeholders, according to the project context.

7. Conclusions

A systematic literature review reveals that the value created through PRM includes
both economic and intangible (not monetary) benefits. Value management standards place
greater relevance on the creation and protection of value, extending the view to the potential
positive effects of risks. Conversely, the literature indicates that significant obstacles remain
in managing value at risk in the implementation of value management. Indeed, the
empirical results show significant discrepancies even compared to the indications and
best practices provided by international standards and normative best practices. From
the analysis of the results, this work contributes to develop a new holistic theoretical
framework that integrates disparate relevant aspects not considered so far, fostering the
value creation for project stakeholders through the management of negative and positive
risks. In addition, the new holistic theoretical framework allows the integration of economic,
ecological, and social impacts into the notion of value creation, providing a perspective on
the sustainability orientation of projects.

The relevant innovations suggested by the emerging framework for PRM value cre-
ation are (1) the inclusion of all the contextual factors that can influence the choice of
the most suitable PRM system for the project; (2) the impact of the adopted PRM system
on value creation for stakeholders; (3) the adoption of a multistakeholder perspective in
PRM; and (4) the use of a multilevel analysis to evaluate the value created, including the
individual, project, organisational, business ecosystem, and society levels.

Furthermore, the value obtained through the adoption of PRM, the practices and
activities that create value, and the relevant contextual factors, which can moderate value
creation, are identified along with the research gaps and opportunities.
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From a theoretical point of view, this study promotes PRM knowledge by adding the
perspective of value creation for project stakeholders. From a managerial point of view, it
supports companies to grasp the value created by their projects, through the adaptation of
PRM to the specific context.

In other words, the proposed holistic framework improves on the one hand the
awareness about the motivations for PRM adoption, specifically to foster value creation in
projects and organisations, and, on the other hand, extends the understanding of how all
the benefits of this adoption can be grasped.

8. Limitation and Future Research Directions

This analysis also has some limitations. First of all, the proposed framework is deduced
only by the analysis and integration of the state of the art of the scientific literature on PRM
value creation. However, an empirical study of value creation through PRM would offer
additional elements for research. Indeed, future efforts devoted to empirical testing of the
comprehensive framework could provide verified references in different types of projects,
companies, industries, and geographical settings.

In addition, other interesting areas for further developments concern the identification
of variables and measures to assess both economic and intangible value and to guide the
implementation of PRM, based on measurable results.

In conclusion, this study, starting from the results of a systematic literature review, sug-
gests an evolution of the approach to PRM and proposes an emerging framework for value
creation through PRM that can effectively foster value creation for project stakeholders.
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64. Buganová, K.; Šimíčková, J. Risk Management in Traditional and Agile Project Management. Transp. Res. Procedia 2019, 40,

986–993. [CrossRef]
65. Fitsilis, P. Comparing PMBOK and Agile Project Management Software Development Processes. Adv. Comput. Inf. Sci. Eng. 2008,

378–383. [CrossRef]
66. Alquier, A.M.B.; Tignol, M.H.L. Risk Management in Small- and Medium-Sized Enterprises. Prod. Plan. Control 2006, 17, 273–282.

[CrossRef]
67. Marcelino-Sádaba, S.; Pérez-Ezcurdia, A.; Echeverría Lazcano, A.M.; Villanueva, P. Project Risk Management Methodology for

Small Firms. Int. J. Proj. Manag. 2014, 32, 327–340. [CrossRef]
68. Neves, S.M.; da Silva, C.E.S.; Salomon, V.A.P.; da Silva, A.F.; Sotomonte, B.E.P. Risk Management in Software Projects through

Knowledge Management Techniques: Cases in Brazilian Incubated Technology-Based Firms. Int. J. Proj. Manag. 2014, 32, 125–138.
[CrossRef]

69. Testorelli, R.; Ferreira de Araújo Lima, P.; Verbano, C. Fostering Project Risk Management in SMEs: An Emergent Framework
from a Literature Review. Prod. Plan. Control 2020, 33, 1304–1318. [CrossRef]

70. Testorelli, R.; Verbano, C. An Empirical Framework to Sustain Value Generation with Project Risk Management: A Case Study in
the IT Consulting Sector. Sustainability 2022, 14, 12117. [CrossRef]

71. Husted, B.W. A Contingency Theory of Corporate Social Performance. Bus. Soc. 2000, 39, 24–48. [CrossRef]

https://doi.org/10.1002/pmj.21325
https://doi.org/10.1111/j.1539-6924.2010.01470.x
https://www.ncbi.nlm.nih.gov/pubmed/20723146
https://doi.org/10.1016/j.ijproman.2009.05.003
https://doi.org/10.1108/14635771211257990
https://doi.org/10.5465/amr.2007.23464011
https://doi.org/10.1016/j.ijproman.2007.08.015
https://doi.org/10.1016/j.ijproman.2015.09.007
https://doi.org/10.1016/0956-5221(95)00018-Q
https://doi.org/10.1016/j.ijproman.2006.08.009
https://doi.org/10.1016/j.ijproman.2009.07.002
https://doi.org/10.1109/17.913165
https://doi.org/10.1016/j.im.2003.12.007
https://doi.org/10.1016/j.ijproman.2009.10.008
https://doi.org/10.2139/ssrn.452521
https://doi.org/10.1108/17538371211214923
https://doi.org/10.1109/EMR.2002.1032403
https://doi.org/10.1080/07421222.2001.11045666
https://doi.org/10.1111/itor.12401
https://doi.org/10.1016/j.trpro.2019.07.138
https://doi.org/10.1007/978-1-4020-8741-7_68
https://doi.org/10.1080/09537280500285334
https://doi.org/10.1016/j.ijproman.2013.05.009
https://doi.org/10.1016/j.ijproman.2013.02.007
https://doi.org/10.1080/09537287.2020.1859633
https://doi.org/10.3390/su141912117
https://doi.org/10.1177/000765030003900104


Sustainability 2024, 16, 753 17 of 18

72. Ragas, A.A.M.A.; Chupin, A.; Bolsunovskaya, M.; Leksashov, A.; Shirokova, S.; Senotrusova, S. Accelerating Sustainable and
Economic Development via Scientific Project Risk Management Model of Industrial Facilities. Sustainability 2023, 15, 12942.
[CrossRef]

73. Mendelow, A. Stakeholder Mapping. In Proceedings of the 12nd International Conference on Information Systems, New York,
NY, USA, 16–18 December 1991.

74. Mitchell, R.K.; Agle, B.R.; Wood, D.J.; Mitchell, R.K. Toward a Theory of Stakeholders Identification and Salience. Acad. Manag.
Rev. 1997, 22, 853–886. [CrossRef]

75. Murray-Webster, R.; Simon, P. Making Sense of Stakeholder Mapping. PM World Today 2006, 3, 5.
76. Macpherson, A.; Holt, R. Knowledge, Learning and Small Firm Growth: A Systematic Review of the Evidence. Res. Policy 2007,

36, 172–192. [CrossRef]
77. Liberati, A.; Altman, D.G.; Tetzlaff, J.; Mulrow, C.; Gøtzsche, P.C.; Ioannidis, J.P.A.; Clarke, M.; Devereaux, P.J.; Kleijnen, J.;

Moher, D. The PRISMA Statement for Reporting Systematic Reviews and Meta-Analyses of Studies That Evaluate Health Care
Interventions: Explanation and Elaboration. J. Clin. Epidemiol. 2009, 62, e1–e34. [CrossRef]

78. Tranfield, D.; Denyer, D.; Smart, P. Towards a Methodology for Developing Evidence-Informed Management Knowledge by
Means of Systematic Review* Introduction: The Need for an Evidence- Informed Approach. Br. J. Manag. 2003, 14, 207–222.
[CrossRef]

79. Cavacini, A. What Is the Best Database for Computer Science Journal Articles? Scientometrics 2015, 102, 2059–2071. [CrossRef]
80. Guz, A.N.; Rushchitsky, J.J. Scopus: A System for the Evaluation of Scientific Journals. Int. Appl. Mech. 2009, 45, 351–362.

[CrossRef]
81. ISO 21500; Guidance on Project Management. ISO: Geneva, Switzerland, 2012.
82. ISO 9001; Quality Management. ISO: Geneva, Switzerland, 2015.
83. Kloss-Grote, B.; Moss, M.A. How to Measure the Effectiveness of Risk Management in Engineering Design Projects? Presentation

of RMPASS: A New Method for Assessing Risk Management Performance and the Impact of Knowledge Management-Including
a Few Results. Res. Eng. Des. 2008, 19, 71–100. [CrossRef]

84. Zhang, Y.; Liu, S.; Tan, J.; Jiang, G.; Zhu, Q. Effects of Risks on the Performance of Business Process Outsourcing Projects: The
Moderating Roles of Knowledge Management Capabilities. Int. J. Proj. Manag. 2018, 36, 627–639. [CrossRef]

85. Shrivastava, S.V.; Rathod, U. A Risk Management Framework for Distributed Agile Projects. Inf. Softw. Technol. 2017, 85, 1–15.
[CrossRef]

86. Choi, J.; Yun, S.; Leite, F.; Mulva, S.P. Team Integration and Owner Satisfaction: Comparing Integrated Project Delivery with
Construction Management at Risk in Health Care Projects. J. Manag. Eng. 2019, 35, 654. [CrossRef]

87. Santos, S.M.G.; Gaspar, A.T.F.S.; Schiozer, D.J. Risk Management in Petroleum Development Projects: Technical and Economic
Indicators to Define a Robust Production Strategy. J. Pet. Sci. Eng. 2017, 151, 116–127. [CrossRef]

88. Lee, H.W.; Tommelein, I.D.; Ballard, G. Energy-Related Risk Management in Integrated Project Delivery. J. Constr. Eng. Manag.
2013, 139, A4013001. [CrossRef]

89. Chen, Y.S.; Chuang, H.M.; Sangaiah, A.K.; Lin, C.K.; Huang, W. Bin A Study for Project Risk Management Using an Advanced
MCDM-Based DEMATEL-ANP Approach. J. Ambient. Intell. Humaniz. Comput. 2019, 10, 2669–2681. [CrossRef]

90. Shojaei, P.; Haeri, S.A.S. Development of Supply Chain Risk Management Approaches for Construction Projects: A Grounded
Theory Approach. Comput. Ind. Eng. 2019, 128, 837–850. [CrossRef]

91. Lima, P.F.d.A.; Verbano, C. Project Risk Management Implementation in SMEs: A Case Study from Italy. J. Technol. Manag. Innov.
2019, 14, 3–10. [CrossRef]

92. Furlong, C.; De Silva, S.; Gan, K.; Guthrie, L.; Considine, R. Risk Management, Financial Evaluation and Funding for Wastewater
and Stormwater Reuse Projects. J. Environ. Manag. 2017, 191, 83–95. [CrossRef] [PubMed]

93. Fernando, Y.; Walters, T.; Ismail, M.N.; Seo, Y.W.; Kaimasu, M. Managing Project Success Using Project Risk and Green Supply
Chain Management: A Survey of Automotive Industry. Int. J. Manag. Proj. Bus. 2018, 11, 332–365. [CrossRef]

94. Abdul-Rahman, H.; Mohd-Rahim, F.A.; Chen, W. Reducing Failures in Software Development Projects: Effectiveness of Risk
Mitigation Strategies. J. Risk Res. 2012, 15, 417–433. [CrossRef]

95. Lee, O.K.D.; Baby, D.V. Managing Dynamic Risks in Global It Projects: Agile Risk-Management Using the Principles of Service-
Oriented Architecture. Int. J. Inf. Technol. Decis. Mak. 2013, 12, 1121–1150. [CrossRef]

96. Hwang, B.G.; Zhao, X.; Toh, L.P. Risk Management in Small Construction Projects in Singapore: Status, Barriers and Impact. Int. J.
Proj. Manag. 2014, 32, 116–124. [CrossRef]

97. Rohaninejad, M.; Bagherpour, M. Application of Risk Analysis within Value Management: A Case Study in Dam Engineering. J.
Civ. Eng. Manag. 2013, 19, 364–374. [CrossRef]

98. Hartono, B.; Wijaya, D.F.; Arini, H.M. The Impact of Project Risk Management Maturity on Performance: Complexity as a
Moderating Variable. Int. J. Eng. Bus. Manag. 2019, 11, 184797901985550. [CrossRef]

99. Ellis, R.C.T.; Wood, G.D.; Keel, D.A. Value Management Practices of Leading UK Cost Consultants. Constr. Manag. Econ. 2005, 23,
483–493. [CrossRef]

100. Willems, A.; Janssen, M.; Verstegen, C.; Bedford, T. Expert Quantification of Uncertainties in a Risk Analysis for Aninfrastructure
Project. J. Risk Res. 2006, 8, 3–17. [CrossRef]

https://doi.org/10.3390/su151712942
https://doi.org/10.2307/259247
https://doi.org/10.1016/j.respol.2006.10.001
https://doi.org/10.1016/j.jclinepi.2009.06.006
https://doi.org/10.1111/1467-8551.00375
https://doi.org/10.1007/s11192-014-1506-1
https://doi.org/10.1007/s10778-009-0189-4
https://doi.org/10.1007/s00163-008-0049-y
https://doi.org/10.1016/j.ijproman.2018.02.002
https://doi.org/10.1016/j.infsof.2016.12.005
https://doi.org/10.1061/(ASCE)ME.1943-5479.0000654
https://doi.org/10.1016/j.petrol.2017.01.035
https://doi.org/10.1061/(ASCE)CO.1943-7862.0000753
https://doi.org/10.1007/s12652-018-0973-2
https://doi.org/10.1016/j.cie.2018.11.045
https://doi.org/10.4067/S0718-27242019000100003
https://doi.org/10.1016/j.jenvman.2017.01.007
https://www.ncbi.nlm.nih.gov/pubmed/28088725
https://doi.org/10.1108/IJMPB-01-2017-0007
https://doi.org/10.1080/13669877.2011.634520
https://doi.org/10.1142/S0219622013400117
https://doi.org/10.1016/j.ijproman.2013.01.007
https://doi.org/10.3846/13923730.2012.744770
https://doi.org/10.1177/1847979019855504
https://doi.org/10.1080/01446190500040711
https://doi.org/10.1080/1366987032000105298


Sustainability 2024, 16, 753 18 of 18

101. Hoseini, E.; Hertogh, M.; Bosch-Rekveldt, M. Developing a Generic Risk Maturity Model (GRMM) for Evaluating Risk Manage-
ment in Construction Projects. J. Risk Res. 2019, 24, 1–20. [CrossRef]

102. Yeo, K.T.; Ren, Y.T. Risk Management Capability Maturity Model for Complex Product Systems (CoPS) Projects. Syst. Eng. 2009,
12, 275–294. [CrossRef]

103. Oehmen, J.; Olechowski, A.; Robert Kenley, C.; Ben-Daya, M. Analysis of the Effect of Risk Management Practices on the
Performance of New Product Development Programs. Technovation 2014, 34, 441–453. [CrossRef]

104. Makarenko, Y.P.; Tereshchenko, S.I.; Metelenko, N.G.; Mykolenko, I.H.; Oliinyk, A.S. Strategic Risks Management in Implementa-
tion of It Projects. Acad. Strateg. Manag. J. 2019, 18, 1–5.

105. Jafari, M.; Rezaeenour, J.; Mahdavi Mazdeh, M.; Hooshmandi, A. Development and Evaluation of a Knowledge Risk Management
Model for Project-Based Organizations: A Multi-Stage Study. Manag. Decis. 2011, 49, 309–329. [CrossRef]

106. Zou, Y.; Kiviniemi, A.; Jones, S.W. Retrieving Similar Cases for Construction Project Risk Management Using Natural Language
Processing Techniques. Autom. Constr. 2017, 80, 66–76. [CrossRef]

107. Cárdenas, I.C.; Al-Jibouri, S.S.H.; Halman, J.I.M.; van de Linde, W.; Kaalberg, F. Using Prior Risk-Related Knowledge to Support
Risk Management Decisions: Lessons Learnt from a Tunneling Project. Risk Anal. 2014, 34, 1923–1943. [CrossRef] [PubMed]

108. Liu, Y.; van Marrewijk, A.; Houwing, E.J.; Hertogh, M. The Co-Creation of Values-in-Use at the Front End of Infrastructure
Development Programs. Int. J. Proj. Manag. 2019, 37, 684–695. [CrossRef]

109. Giacomarra, M.; Crescimanno, M.; Sakka, G.; Galati, A. Stakeholder Engagement toward Value Co-Creation in the F&B Packaging
Industry. EuroMed J. Bus. 2019, 15, 315–331. [CrossRef]

110. Surlan, N.; Cekic, Z.; Torbica, Z. Use of Value Management Workshops and Critical Success Factors in Introducing Local
Experience on the International Construction Projects. J. Civ. Eng. Manag. 2016, 22, 1021–1031. [CrossRef]

111. Smyth, H.; Lecoeuvre, L.; Vaesken, P. Co-Creation of Value and the Project Context: Towards Application on the Case of Hinkley
Point C Nuclear Power Station. Int. J. Proj. Manag. 2018, 36, 170–183. [CrossRef]

112. Wang, J.; Lin, W.; Huang, Y.H. A Performance-Oriented Risk Management Framework for Innovative R&D Projects. Technovation
2010, 30, 601–611. [CrossRef]

113. McShea, M. IT Value Management: Creating a Balanced Program. IT Prof. 2006, 8, 31–37. [CrossRef]
114. Ahmadi-Javid, A.; Fateminia, S.H.; Gemünden, H.G. A Method for Risk Response Planning in Project Portfolio Management.

Proj. Manag. J. 2020, 51, 77–95. [CrossRef]
115. Martinsuo, M.; Hoverfält, P. Change Program Management: Toward a Capability for Managing Value-Oriented, Integrated

Multi-Project Change in Its Context. Int. J. Proj. Manag. 2018, 36, 134–146. [CrossRef]
116. Green, S.D.; Sergeeva, N. Value Creation in Projects: Towards a Narrative Perspective. Int. J. Proj. Manag. 2019, 37, 636–651.

[CrossRef]
117. Laursen, M.; Killen, C.P. Programming for Holistic Value Creation: Collaboration, Coordination and Perception. Int. J. Manag.

Proj. Bus. 2019, 12, 71–94. [CrossRef]

Disclaimer/Publisher’s Note: The statements, opinions and data contained in all publications are solely those of the individual
author(s) and contributor(s) and not of MDPI and/or the editor(s). MDPI and/or the editor(s) disclaim responsibility for any injury to
people or property resulting from any ideas, methods, instructions or products referred to in the content.

https://doi.org/10.1080/13669877.2019.1646309
https://doi.org/10.1002/sys.20123
https://doi.org/10.1016/j.technovation.2013.12.005
https://doi.org/10.1108/00251741111120725
https://doi.org/10.1016/j.autcon.2017.04.003
https://doi.org/10.1111/risa.12213
https://www.ncbi.nlm.nih.gov/pubmed/24842516
https://doi.org/10.1016/j.ijproman.2019.01.013
https://doi.org/10.1108/EMJB-06-2019-0077
https://doi.org/10.3846/13923730.2014.945950
https://doi.org/10.1016/j.ijproman.2017.04.013
https://doi.org/10.1016/j.technovation.2010.07.003
https://doi.org/10.1109/MITP.2006.138
https://doi.org/10.1177/8756972819866577
https://doi.org/10.1016/j.ijproman.2017.04.018
https://doi.org/10.1016/j.ijproman.2018.12.004
https://doi.org/10.1108/IJMPB-01-2017-0009

	Introduction 
	Theoretical Background 
	Perspectives on Projects and Value Creation 
	Project Risk Management Main Concepts and Methods 
	Value Creation through PRM 

	Objectives and Methodology 
	State of the Art on Value Creation through PRM 
	Detailed Content Analysis on Value Creation through PRM 
	Content Perspective: Benefits Generated through PRM 
	Process Perspective: PRM Activities, Practices, and Tools 
	Contextual Factors 
	Value Measurement 
	Reasons for Conflicting Results in the Literature 

	A Theoretical Framework for Value Creation through PRM 
	Conclusions 
	Limitation and Future Research Directions 
	References

