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Abstract  
 

In the last years, the idea that project value is made by sum of tangible and intangible 

elements (PMBok Guide, 2017) became commonly accepted; the need for an holistic 

approach supplementing value creation with value capture have been also recently 

highlighted (Laursen & Svejvig, 2016); nevertheless there is still not a clear and 

exhaustive definition in literature that clarifies which are the elements whose sum would 

constitute project value and what factors drive them. 

In order to identify and report the state-of-the-art regarding project value concept, the 

present study consists in a systematic review of literature that aims to provide a definition 

of project value and to define the project value driving factors. 

This research not only contribute to academic research in the field of benefit and portfolio 

management but also lays the foundations for a multidimensional model that would take 

in account the multitude of aspects identified, providing a practical way to custom, 

esteem and compare project values. 

 

Keywords: Systematic Review, Project Value, Benefit Management, Portfolio 

Management. 

 

 

Introduction and aim of the research 

In the last decades, “value management” has been proposed as an appropriate way to 

enhance the benefits of the project, especially when the involvement of several 

stakeholders with their different expectations causes complexity (Thiry M, 2001). 

At the same time, “success management” has also been developed: the success of a project 

is substantially linked to the objectives or motivations for which the project exists 

(economic, strategic and tactical objectives, etc.). Very often, these terms are used in an 

improper, almost univocal way, referring to different areas, but there is something that 

they have in common: creation of value. 

How is it possible to create value for a project? Is value just an economic concept? What 

are the factors that most affect project value? 
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In order to identify and report the state-of-the-art regarding project value concept, we 

conducted a systematic review of literature that aims answering the following research 

questions (RQs):  

 

RQ1: How is project value defined? 

 

RQ2: What are the main factors that drive project value? 

 

Methodology 

The methodology adopted is a systematic review (Collins and Fauser, 2005; Macpherson 

and Holt, 2007; Pittaway et al., 2004). 

The advantages deriving from this research approach are linked to the scientific and 

transparent research process which is divided in three phases: (1) planning the review, (2) 

conducting the review, (3) reporting and dissemination. During the first phase of the 

analysis, we identified the main objects of the research, this allowed us to choose, in the 

phase of planning, the research keywords. Considering the research focus, we decide to 

look for only those articles that explicitly use the term “Project Value”. 

During the second phase, we looked for “(Project) AND (Value)" in Title and Abstract 

and we decided to adopt Ebsco and Scopus online databases for the research. The 

following step consisted in refining research boundaries with selection/exclusion criteria, 

and we focused only on papers published on peer-reviewed journals, in English. Further, 

papers were examined in a double selection process, first based on title and abstract, and 

then on a full-text analysis. 

Moreover, we adopted strict criteria to screen papers: according to research aims, we 

searched exclusively for papers dealing with project value definition and driving factors. 

This selective need brought us to exclude a considerable number of papers from initial 

search results. 

We structured our review following the above guideline and considering articles 

published from 2002 to 2017 obtaining 3003 articles. A selection based on title and 

abstract leaded us to a restricted set of 125 articles, which became 55 after a selection 

based on full text analysis; then, employing citation analysis, we retrieved another 14 

articles, achieving a final set of 69 dealing with project value concept.  

 
Table 1: Leading criteria for the search 

Electronic Database Scopus and EBSCO 

Search string Project AND Value 

Manual filters: criteria 
 Only papers in English with title, author, publication year, source. 

 Exclusion: editorials, books review, books, conference papers, essays. 
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Figure 1- Selection process of articles 

Findings 

The set of papers included in the analysis, published from 2002 to 2017, follow the time 

trend shown in figure 2.  
 

 
Figure 2 – Time trend of published papers on project value  
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As can be seen, there is a slight increasing trend, proving that the topic is still at an 

underdeveloped stage for what concerns academic production and there seems to be a 

seasonality; the years with high number of contributions often matches with the years of 

Project Management Body of Knowledge (PMBOK) new edition publications, occurred in 

2004, 2008, 2013 and 2017.   

The journal with the highest number of publications appeared on it is the International 

Journal of Project Management (28 contributions) followed by the Project Management 

Journal (6 contributions) and Construction Management and Economics (5) while all the 

other publications (30) appeared on different journals (see Table 2).  

 
 

Table 2 – Journals in which the selected articles have been published 

 

It is impressive how many different sectors practice project management and define 

project value: there are, in fact, magazines related to the fields of sustainable development, 

the energy sector, operational research, production and information technology, health, 

etc. The following graphs, show the answers to the first research question, which is "How 

is project value defined?” In (figure 3) the percentage of articles is reported in relation to 

the meaning attributed to the term project value 

 
 

Journal No. 

Administrative Sciences 1 

Business Systems Research 1 

Construction Management and Economics 5 

Cost Engineering 2 

European Journal of Engineering Education 1 

European Journal of Operational Research 1 

Expert Systems with Applications 2 

Health Environments Research & Design Journal 1 

IEEE Transactions on Engineering Management 3 

Information and Software Technology 1 

Informatica Economica 1 

Information Technology and Management 1 

International Journal of Energy Sector Management 1 

International Journal of Managing Projects in Business 1 

International Journal of Production Economics 2 

International Journal of Production Research 1 

International Journal of Project Management 28 

Journal of Construction Engineering and Management 4 

Journal of Consumer Behaviour 1 

Journal of Defense Resources Management 1 

Journal of Financial Management of Property and Construction 1 

Journal of Information Technology and Economic Development 1 

Journal of Management in Engineering 1 

Project Management Journal 6 

World Review of Entrepreneurship, Management and Sustainable Development 1 

Total 69 



5 

 

 

 
Figure 3 –Project Value Definition 

 

As we can deduce, the term project value is commonly used as synonymous of “economic 

value” (53%), measured with economic return and profit. Project Value can be defined 

also as success of the project (23.19%) that is the ability to meet client’s requests and as 

project’s performance (20,29%). 

Less numerous are the articles that describe project value in terms of the benefits brought 

by the project (14,49%)  and customer/stakeholder satisfaction for the project (11,59%).  

In figure 4 we can see driving factors that emerged from the selected articles and the 

related percentage: 
 

 
Figure 4 –Project Value Driving Factors 
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As for the previous research question, the articles do not always respond with a single 

factor, indeed it is more probable that there are different elements that contribute to the 

determination of project value. Analyzing the table, we note that among the most 

numerous factors there is risk, but also time, cost and quality. Other driving factors are 

strategy, stakeholder management, communication and team management, knowledge 

management and working environment.  

 

Conclusions 

 

Literature provides several definitions of project value; in particular five main thematic 

areas emerged: economics, benefit, success, performance and customers/stakeholders 

satisfaction. In fact, in addition to the tangible and directly calculable benefits, including 

generated cash flows, revenue, profit and cost minimization, there are a number of 

intangible benefits, which concern reputation, increased skills and lessons learned (Zhai 

et al., 2009). Also from customer’s point of view, project value can be seen in two 

dimensions: the economic dimension, linked to the price of benefits obtained, and the 

psychological dimension, that is the combination of those cognitive and affective 

influences on the purchase of a product/service or the choice of a particular brand 

(Gallarza et al., 2011). The most cited factors that drive project value have been clustered 

in fifteen factors that are: risk, requirements, costs/benefits, time, quality, scope, 

team/human resources, stakeholder, procurement, strategy, work environment, 

knowledge, communication, integration, and communication/information. In particular, 

risk management is a transversal activity that can cause deterioration in operating 

performance. Information, communication and team preparation are important supports 

for risk management, as they avoid going out of project scope and they allow being more 

ready and flexible to mitigate the effects caused by uncertainty through a better 

understanding of customer and stakeholders requirements. This research present and 

summarize literature dealing with project value concept, thanks to the identification of the 

above concepts it will be possible to build a multidimensional model. A further research 

could be focused in providing a smart index that would take in account the multitude of 

aspects suggested by literature; it would constitute an instrument useful to custom, esteem 

and compare project values and improve benefit and portfolio management. 
 

 

References 

Allen, M., Carpenter, C., Hutchins, M., Jones, G., (2015), «Impact of Risk Management on Project Cost: An 

Industry Comparison», Journal of Information Technology & Economic Development, vol. 6, n. 2, pag. 

1–19. 

Andersen, E. S., (2014), «Value creation using the mission breakdown structure», International Journal of 

Project Management, vol. 32, pagg. 885–892. 

Arena M., Azzone G., Cagno E., Silvestri A., Trucco P., (2014), «A model for operationalizing ERM in 

project-based operations through dynamic capabilities», International Journal of Energy Sector 

Management, Vol.  2, pag. 178. 

Aramvareekul P. and Seider, D. J., (2006), «Cost-Time-Risk Diagram: Project Planning and Management», 

Cost Engineering, vol. 48, n. 11, pag.12–18. 

Barima, O. K. B., (2010), «Examination of the best, analogous, competing terms to describe value in 

construction projects», International Journal of Project Management, Vol. 28, pag. 195–200. 

Balouka, N., Cohen, I.  Shtub, A. (2016), «Extending the multimode resource-constrained project scheduling 

problem by including value considerations», IEEE Transactions on Engineering Management, n. 1, pag. 

4. 

Benta, D., Podean, M., Mircean M, (2011), «On Best Practices for Risk Management in Complex Projects», 

Informatică economică, Vol 15(2), Pp. 142-152.  

Boute, R., Demeulemeester, E., Herroelen W., (2004) «A real options approach to project management», 

International Journal of Production Research, vol. 42(9), pag. 1715–1725. 



7 

 

 

Brenner, D. A., (2007), «Achieving a Successful Project by Motivating the Project Team», Cost 

Engineering, Vol. 49 (5), pag. 16–20. 

Browing T., (2014), «A Quantitative Framework for Managing Project Value, Risk, and Opportunity», IEEE 

Transactions on Engineering Managemen., Vol, 4, pag. 583. 

Carmichael, D. G., Balatbat, M. C.A. (2008), «The influence of extra projects on overall investment 

feasibility», Journal of Financial Management of Property and Construction, n. 3, pag. 161. 

Chan, A. P. C., Scott, D., Lam, E. W. M. (2002), «Framework of Success Criteria for Design/Build 

Projects», Journal of Management in Engineering, Vol. 18, n. 3, pag. 120. 

Chen, H. L., Chen, C.-I., Liu, C.-H., Wei, N.-C. (2013), «Estimating a project’s profitability: A longitudinal 

approach», International Journal of Project Management, Vol. 31, pag. 400–410. 

Chiang I. R., M. A. Nunez, (2013), «Strategic alignment and value maximization for IT project portfolios», 

Information technology and management, Vol. 14, (2), pag. 143–157. 

Chou, J.-S., (2011), «Cost simulation in an item-based project involving construction engineering and 

management», International Journal of Project Management, vol. 29, pag. 706–717. 

Collins, J. A., & Fauser, B. C. J. M. (2005), “Balancing the strengths of systematic and narrative reviews”, 

Human Reproduction Update, Vol. 11(2), pp. 103–104. 

Davis, K. (2014), «Different stakeholder groups and their perceptions of project success», International 

Journal of Project Management, vol. 32, pag. 189–201. 

Espinoza D., Morris, J. W. F.  (2013), «Decoupled NPV: a simple, improved method to value infrastructure 

investments», Construction Management & Economics, vol. 31, n. 5, pag. 471–496. 

Fan, M., Lin, N.-P, Sheu, C., (2008), «Choosing a project risk-handling strategy: An analytical model», 

International Journal of Production Economics, vol. 112, pag. 700–713. 

Gallarza, M. G. Gil-Saura, I. Holbrook, M. B. (2011), «The value of value: Further excursions on the 

meaning and role of customer value», Journal of Consumer Behaviour, Vol. 10, n. 4, pag. 179–191. 

Gillier, T.  Hooge, S. e Piat, G. (2015), «Framing value management for creative projects: An expansive 

perspective», International Journal of Project Management, vol. 33, pag. 947–960. 

González Jiménez, L., Blanco Pascual, L., (2008), «Multicriteria cash-flow modeling and project value-

multiples for two-stage project valuation», International Journal of Project Management, vol. 26, pag. 

185–194. 

Hamilton, A. (2002), «Considering value during early project development: a product case study», 

International Journal of Project Management, Vol. 20, pag. 131–136. 

Ho, S.-H. and Liao, S.-H., (2011), «A fuzzy real option approach for investment project valuation», Expert 

Systems With Applications, vol. 38, pag. 15296–15302. 

Hurt. M., and Thomas, J. L., (2009), «Building value through sustainable project management offices», 

Project Management Journal, Vol. 40, (1), pag. 55–72.   

Jaakko Kujala, D. and Ahola, T., (2005), «The value of customer satisfaction surveys for project-based 

organizations: symbolic, technical, or none», International Journal of Project Management, Vol. 23, pag. 

404–409. 

Jha, K. N. and Iyer, K. C. (2007), «Commitment, coordination, competence and the iron triangle», 

International Journal of Project Management, Vol. 25, pag. 527–540. 

Johansen, A. Eik-Andresen, P. L., Andreas, Ekambaram, D. A., Rolstadås, A. (2016), «Value of 

Uncertainty: The Lost Opportunities in Large Projects», Administrative Sciences, n. 3. 

Jugdev, K., MÜller, R., (2005), «A Retrospective Look at Our Evolving Understanding of Project Success», 

Project Management Journal, vol. 36, n. 4, pag. 19–31. 

Kendra K and Taplin, . e L. J.,  (2004), «Project Success: A Cultural Framework», Project Management 

Journal, Vol. 35, n. 1, pag. 30–45.  

Kim, B.-C. and Reinschmidt, K. F., (2011), «Combination of Project Cost Forecasts in Earned Value 

Management», Journal of Construction Engineering & Management, Vol. 137, n. 11, pag. 958–966. 

Kliniotou, M. (2004), «Identifying, Measuring and Monitoring Value during Project Development», 

European Journal of Engineering Education, Vol. 29(3), pag. 367–376. 

Kolltveit B. J., Grønhaug K., (2004), «The importance of the early phase: the case of construction and 

building projects», International Journal of Project Management, vol. 22, pag. 545–551. 

Kupakuwana, P.S., Van Der Berg, G.J.H., (2005), «The goalposts for project success have moved: a 

marketing view», World Review of Entrepreneurship, Management and Sustainable Development, n. 2, 

pag. 187. 

Laursen, M. and Svejvig, P., (2016), “Taking stock of project value creation: A structured literature review 

with future directions for research and practice”, International Journal of Project Management, Vol. 34, 

pp. 736–747. 

Leung, M.-Y., and Liu, A. M. M., (2003), «Analysis of value and project goal specificity in value 

management», Construction Management & Economics, Vol. 21, (1), pag. 11. 



8 

 

 

Liberatore, M. J. and Pollack-Johnson, B. (2013), «Improving Project Management Decision Making by 

Modeling Quality, Time, and Cost Continuously», IEEE Transactions on Engineering Management, Vol. 

60, n. 3, pag. 518–528. 

Liu, A. M. and Leung, M., (2002),«Developing a soft value management model», International Journal of 

Project Management, vol. 20, pag. 341–349.  

Love, P. E. D., Wang, X., Sing, C. and Tiong, R. L. K., (2013),  «Determining the Probability of Project 

Cost Overruns», Journal of Construction Engineering & Management, Vol. 139(3), pag. 321–330. 

Macpherson A, Holt R, (2007), “Knowledge, learning and small firm growth: A systematic review of the 

evidence”, Research Policy, Vol 36, pp. 172–192. 

Marle, F., Vidal, L.-A., Bocquet, J.-C. (2013), «Interactions-based risk clustering methodologies and 

algorithms for complex project management», International Journal of Production Economics, vol. 142, 

pag. 225–234. 

Meskendahl, S. (2010), «The influence of business strategy on project portfolio management and its success 

— A conceptual framework», International Journal of Project Management, Vol. 28, pag. 807–817. 

Narbaev, T. and De Marco, A., (2014), «Combination of Growth Model and Earned Schedule to Forecast 

Project Cost at Completion», Journal of Construction Engineering & Management, Vol. 140(1), pag. 1. 

Nasirzadeh, F. , Khanzadi, M., Rezaie, M., (2014),  «Dynamic modeling of the quantitative risk allocation in 

construction projects», International Journal of Project Management, vol. 32, pag. 442–451. 

Perminova, O.  Gustafsson, M.  Wikström, K. (2008), «Defining uncertainty in projects – a new 

perspective», International Journal of Project Management, vol. 26, pag. 73–79. 

Pittaway L., Robertson M., Munir, K., Denyer, D. & Neely A., (2004), “Networking and Innovation: A 

Systematic Review of the Evidence”, International Journal of Management Reviews, Vol. 5. pp. 137 – 

168. 

Project Management Institute (2017), “A Guide to the Project Management Body of Knowledge (PMBOK 

guide 6th Edition), Newtown Square, Pa: Project Management Institute. 

Oueslati, A., (2016), «The added value of the project selection process», Journal of Defense Resources 

Management, n. 1, pag. 75. 

Reich, B. H. Gemino, A, and Sauer, C. (2014), «How knowledge management impacts performance in 

projects: An empirical study», International Journal of Project Management, Vol. 32, pag. 590–602. 

Reyck, B. D. Grushka-Cockayne, Y. Lockett, M.  Calderini, S. R. Moura, M.  e Sloper, A., (2005),   «The 

impact of project portfolio management on information technology projects», International Journal of 

Project Management, vol. 23, pag. 524–537. 

Sato, T., Hirao, M., (2013), «Optimum budget allocation method for projects with critical risks», 

International Journal of Project Management, Vol. 31, pag. 126–135. 

Serra C. E. M. and Kunc M., (2015), «Benefits Realisation Management and its influence on project success 

and on the execution of business strategies», International Journal of Project Management, Vol. 33, pag. 

53–66. 

Shen, Q., Li, H., Chung, J., e Hui, P.-Y. , (2004), «A framework for identification and representation of 

client requirements in the briefing process», Construction Management and Economics, n. 2, pag. 213 

Sobel, M. j. , Szmerekovsky, J. g. Tilson, V. (2009), «Scheduling projects with stochastic activity duration 

to maximize expected net present value», European Journal of Operational Research, Vol. 198, n. 3, pag. 

697–705. 

Söderland, J., Müller, R., (2012), «Critical success factors in projects : Pinto, Slevin, and Prescott – the 

elucidation of project success», International Journal of Managing Projects in Business, n. 4, pag. 757. 

Stewart, R. A., (2008), «A framework for the life cycle management of information technology projects: 

Project IT», International Journal of Project Management, vol. 26, pag. 203–212.  

Thamhain, H. J. (2004), «Linkages of project environment to performance: lessons for team leadership», 

International Journal of Project Management, vol. 22, pag. 533–544. 

Thiry, M. (2002), «Combining value and project management into an effective programme management 

model», International Journal of Project Management, vol. 20, pagg. 221–227. 

Thomas, J., Mullaly, M., (2007), «Understanding the Value of Project Management: First Steps on an 

International Investigation in Search of Value», Project Management Journal, vol. 38, n. 3, pag. 74–89. 

Tseng C-L., Zhao T., Fu C. C., (2009), «Contingency estimation using a real options approach», 

Construction Management & Economics, Vol. 27(11), pag. 1073–1087. 

Voss M., Kock A., (2013), «Impact of relationship value on project portfolio success — Investigating the 

moderating effects of portfolio characteristics and external turbulence», International Journal of Project 

Management, vol. 31, pag. 847–861. 

Wang R.-C., Liang T.-F., (2004), «Project management decisions with multiple fuzzy goals», Construction 

Management & Economics, vol. 22, n. 10, pag. 1047–1056. 



9 

 

 

Williams, P., Ashill, N. J., Naumann, E. Jackson, E. (2015), «Relationship quality and satisfaction: 

Customer-perceived success factors for on-time projects», International Journal of Project Management, 

vol. 33, pag. 1836–1850. 

Yet, B., Constantinou, A., Fenton, N., Neil, M., Luedeling E. and Shepherd, K., (2006), «A Bayesian 

network framework for project cost, benefit and risk analysis with an agricultural development case 

study», Expert Systems With Applications, vol. 60, pag. 141–155. 

Yu, A. G., Flett, P. D., Bowers, J. A., (2005), «Developing a value-centred proposal for assessing project 

success», International Journal of Project Management, Vol. 23, pag. 428–436. 

Winter, M. and Szczepanek, T. (2008), «Projects and programmes as value creation processes: A new 

perspective and some practical implications», International Journal of Project Management, Vol. 26, pag. 

95–103. 

Wang, L., M. Kunc, Bai, S., (2017), «Realizing value from project implementation under uncertainty: An 

exploratory study using system dynamics», International Journal of Project Management, vol. 35, pag. 

341–352. 

Zhai, L., Xin Y., Cheng, C., (2009), «Understanding the value of project management from a stakeholder’s 

perspective: Case study of mega-project management», Project Management Journal, vol. 40, n. 1, pag. 

99–109. 

 

 


