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owned corporation on the basis of some underlying moral or 
philosophical principles. Although both normative and 
instrumental analyses may be "prescriptive", they rest on 
entirely different bases (Podrug, 2010). 

 
3. COMPARISON OF STEWARDSHIP AND 
STAKEHOLDER THEORY  
 

Distinctiveness among these theories in terms of manager’s 
role, motivational model, use of information, rules’ function, 
key values etc. is presented in table 2. Organizational goal, 
from stakeholder theory's perspective, is to balance profits with 
other objectives across all participants, while stewardship 
theory defines organizational goal in terms of creating long-
term and achieving best interests for all. On managerial level, 
personal goal of steward is to achieve potential whereas 
manager from stakeholder theory’s viewpoint honors 
relationships (Podrug, 2010).   

Integrating stakeholder and organizational interest is focus 
of stakeholder theory; however stewardship theory’s vision is to 
increase organizational wealth to serve all interests (Caldwell et 
al., 2006).   
 

 Stakeholder theory Stewardship theory 
manager’s 
role 

advocate of 
collective interests 

integrator of shared
interests 

manager’s 
primary 
function 

mediator steward 

motivational 
model 

mixed model with 
mixed motivators 

self-actualizing 
model 
with intrinsic 
motivators 

manager 
motivation 

equity and 
stakeholders 

virtues and values
and society 

manager’s 
organizational 
commitment 

high identification 
and high in value 
commitment 

high identification 
and high in value 
commitment 

use of 
information identifies tradeoffs achieves synergies 

basis of 
creating trust fairness integrity 

rules' function clarify process define opportunity
key value balance authenticity

economic 
assumptions 

zero sum and 
variable sum 
results may occur 

variable sum 
opportunities exist 

assumptions 
about people 

people are 
concerned 
with equity and 
fairness; utility is 
measured 
distributively 

people are collective
self-actualizers 
who achieve utility 
through 
organizational 
achievement

Tab. 2. Distinctive assumptions of stakeholder and stewardship 
theory  
 

Stakeholder theory and stewardship theory idiosyncratically 
approach to employees, perceive their role and contribution.  

According to stakeholder theory employees are 
stakeholders, but in reality their position is inferior to other 
stakeholders. In process of decision making employees 
experience that their interests are not consistently treated when 
compared to other stakeholders (McCall, 2002). If employees 
are involved in decision making process with repercussions 
concerning them as well, then they will almost certainly be 
controlled by formal mechanisms as in agency theory (Podrug, 
2010).         

In stewardship theory employees are valued as ends in 
themselves and their values and needs are respected. 
Employees are empowered owners and partners in creating 

wealth and are supervised in the best possible manner, while 
employees in stakeholder theory’s perspective are stakeholders 
to whom a balance of benefits is guaranteed – but are often 
treated in contradiction to that rule (Lea, 2004).  

To end with, distinction lies also in perception of the future. 
The corporation is able to benefit all stakeholders and the future 
is a function of balancing their needs in stakeholder theory, 
meanwhile in stewardship theory the corporation creates value 
for society and all stakeholders by maximizing long-term 
wealth creation. 
 
4. CONCLUSION  
 

Stewardship theory is still in its embryonic stage with a lot 
of open questions, but noticeably theory is compatible to 
stakeholder theory. Presented theoretical assumptions indicate 
that in reality, stewardship theory is consistent to stakeholder 
theory and upgrades stakeholder theory. Respect of interests, 
needs and expectations of diverse stakeholders is irreplaceable 
segment of business ethos, and therefore stewardship theory 
proposes optimal governing model in contemporary business 
environment.      
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