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Abstract. The need to address global concerns has led to an increase in the significance of sustainable
capitalism, which is located at the intersection of economics, business, and environmental studies. This
study aims to delve into the theoretic evolution and academic structure of the relationship between
sustainability and capitalism, by employing a bibliometric analysis. Relying on 687 documents, sour-
ced from the Scopus database, this paper provides a thorough overview of the evolution of sustainable
capitalism, highlighting significant turning points, essential themes, and new research directions. VOS-
Viewer and R-Studio were used for implementing the techniques of citation, co-citation, and keyword

analysis. The findings from the study have implications for multiple stakeholders. While the analysis
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could help researchers have a better understanding of the field and explore future research agendas, it
can push the corporate houses to take necessary remedial actions for their past capitalist behavior. The
study will also be beneficial for developing countries to understand the pressing issue of environmental
damage and come up with cheaper yet effective ways to implement circular models of the economy.

Keywords: sustainability, capitalism, bibliometric analysis, literature review

1. Introduction

Sustainability refers to the optimal utilization of resources such that the necessities of
both present and future generations are met economically (Basiago, 1995). It is the
amalgamation of environmental health, social equity, and economic well-being to cre-
ate flourishing, healthy, and variegated communities for the present generation and the
generations to come. Sustainability recognizes the fact that these issues are intercon-
nected, interdependent and complex (UCLA, 2021; Singh et al., 2024). Capitalism,
on the other hand, is an economic system in which private actors own and control
private property as per their best interests. With the help of their enormous capital,
they are able to significantly influence demand and supply and then subsequently set
prices of the goods and services (IMF, 2015). When these capitalists are not satisfied
with the policies of the government, they may further resort to capital strike (stop in-
vesting) (Bowles et al,, 1993). The virtues and boons of capitalism are ingrained in
increased productivity and efficiency (World Economic Forum, 2016). Capitalism can
lead to problems because most businesses are only concerned with profit orientation
and merely displace the responsibility of social justice on other social groups. But envi-
ronmental and social problems should be solved holistically, with the involvement and
synergy of all social groups (Bell, 2015).

While the government is constantly making efforts to promote sustainability (Cham-
ria et al,, 2023), it has not done much. This is where the businesses come into picture.
Businesses have the power to solve the pressing issue of environmental damage (Lee,
2021). Most nations are now capitalistic economies (World Population Review, 2023).
Although capitalism has its advantages and benefits, it can cause serious problems if left
unchecked (Lee, 2021). For instance, current market prices deplorably undervalue the
four factors of production and often do not consider the value of the fourth factor, i.e.,
natural resources (Schweickart, 2010). We are allowing businesses that sell fossil fuels
or other companies that produce enormous volumes of greenhouse gases to cause seri-
ous harm without even footing the bill for the same (Henderson, 2015). However, with
the growing regulations related to corporate social responsibility, firms have started to
become more conscious towards the harm they are causing to the environment, and
have started working more responsibly (Zhang et al., 2023).

Ready or not, we are moving towards a world of scarce resources. Hence, we must
calculate our return on resources while calculating our return on assets. The companies
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that fail to do so might cease to exist (Haanaes et al,, 2013). Taking the above into
consideration, the purpose of this study is to delve into the theoretic evolution and
academic structure of the literature on the relationship between sustainability and cap-
italism. The review addresses the following research questions:

RQ,: What is the overall volume and dispersal, on the parameters of time and geography, of stud-
ies published on sustainability and capitalism?

RQ,: Which articles have had the most significant impact on sustainability and capitalism lit-
erature?

RQ,: What is the scholarly structure of the sustainability and capitalism knowledge base?

RQ,: Which themes and topics have attracted attention among scholars in the sustainability and
capitalism research?

To address these questions, 687 articles, drawn from the Scopus database have been
reviewed through a bibliometric analysis. The bibliometric analysis includes citation,
co-citation, and keyword co-occurrence analysis to outline the academic structure of
the knowledge base in the said domain (Sardana et al.,, 2023). The significance of bib-
liometric analysis lies in its ability to document the development of the studies and
literature over a specific period of time (Zheng & Kouwenberg, 2019). In doing so, this
research paper attempts to comprehensively capture the relationship between sustain-
ability and capitalism.

2. Theoretical Framework

2.1 Triple Bottom Line Theory: Triple bottom line (TBL) theory emerges from the
sustainability perspective and is based upon the concept of finding a balance among the
three elements of economics, ecology, and ethics (Zak, 2015). TBL accounting refers
to computing the impact of a company not only in terms of pecuniary benefits, but also
its social and environmental impact (Arowoshegbe et al., 2016). This theory suggests
that companies must also focus on the welfare of the community and the environment,
rather than just having a profit orientation (Pandiangan et al., 2022). The triple bottom
line approach aims to value assets more accurately, keeping in mind the 3Ps (people,
planet, profit) so that the capital is employed effectively (Hammer & Pivo, 2017).

2.2 Circular Economy Theory: The circular economy champions industrialization
and ensures that resources are kept in use for as long as possible, while also ensuring
that profit orientation is not the only motive (Prendeville et al., 2014). While a linear
economy converts natural resources into waste through production and has a negative
bearing on the environment, a circular economy has no net effect on the environment
(Murray et al., 2017). The circular economy is a new type of economy that focuses both
on economics and sustainable development. It also emphasizes on sustainable produc-
tion and innovation-based methodology (Banaité, 2016). Such an economy makes
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use of the 4R’s: reusing, recycling, reducing, and recovering the materials in the supply
chain (Kirchherr et al., 2023). So, in its broad ambit, the circular economy theory is
fostered towards achieving the highest degree of utility in the economy with the given
amount of resources.

2.3 Natural Capitalism Theory: Natural capital, which includes natural resources,
ecosystems, and the like, has become one of the most important capitals in the current
scenario (Barbier, 2019). Natural capitalism theory is based on four underlying prin-
ciples: a) resource efficiency, that is, using the resources 10 to 100 times more produc-
tively, b) redesigning the production process on biological lines with closed loops, no
toxicity, and no waste, c) a shift in the business model from selling to leasing, a continu-
ous service that helps fulfill the evolving needs of consumers, and d) reinvesting profits
in the most productive way possible (Lovins & Gummer, 1999).

2.4 Regenerative Capitalism Theory: Regenerative capitalism recognizes that the
current capitalist system is flawed as it is based on increasing exploitation and destruc-
tion of resources. It proposes that abundance and prosperity result from aligning eco-
nomic systems with sustainability principles (Gibbons, 2020). A regenerative econo-
my is characterized by the principles that prioritize sacred relationships with nature,
entrepreneurial innovation, holistic wealth, equitable prosperity, resource circularity,
collaborative abundance, resilience, and the nurturing of healthy, place-centered com-
munities (Fullerton & Lovins, 2009). Regenerative capitalism is an effective integra-
tion of both capitalist and socialist views. It is not about doing away with capitalism,
but reforming it in a way that produces inclusive and broadly shared vitality (Fullerton,
2015). Regenerative capitalism goes beyond utilization of resources and focusses on
restoration of environment, society, markets and ethical considerations while taking
collective or individual action (Perez & Carvajal, 2022). In a broad sense, this goes
beyond mere utilization of the resources and emphasizes on regenerating the natural
growth in the environment, biodiversity and ecosystem as a whole.

3. Research Methodology

3.1 Data Extraction and Screening

The study relies on the Scopus database by Elsevier in order to collect and extract the
relevant documents for the analysis, in line with various past studies (Aksnes & Sivert-
sen, 2019; Farrukh et al., 2022). A keyword search was conducted on the database using
the keywords “Sustainab*” AND “Capitalism”, which yielded 1417 documents across
various disciplines till the year ending 2022. A primary filter was employed to limit the
documents to the fields of business, finance and social sciences, resulting in 1196 docu-
ments. A secondary filter was applied to limit the study to research papers and research
articles, thereby eliminating book chapters, books, and conference papers, which are
majorly grey literature, not subjected to an extensive peer review (Sardana & Singhania,
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2022). Further, the documents that were not in English were excluded, leading to 754
documents, which were then manually screened to remove irrelevant and unsuitable
documents. As a result, a total of 687 documents were put under scrutiny for analysis.

Figure 1
Overview of the Inclusion and Exclusion Criteria Based on the PRISMA Framework (Page et al,, 2021).
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Figure 1 provides an overview of the inclusion and exclusion criteria. We used
the PRISMA (Preferred Reporting Items for Systematic Reviews and Meta-analyses)
framework (Page et al., 2021) as a systematic approach for extraction and screening of
documents.

3.2 Data Analysis Methodology

The next step after article selection was to identify methods and modalities for con-
ducting further analysis. Predominantly, a bibliometric analysis uses 2 methods: sci-
entific mapping and performance analysis. Scientific mapping employs diagrams and
visualization to find links between various structures and concepts. On the other hand,
performance analysis is the analysis of all citations, co-citations, keywords, etc., which is
useful in determining the most influential authors, papers, or journals (Talebmorad &
Ostad-Ali-Askari, 2022; Gao et al., 2021). Citation analysis and co-occurrence analysis
were used to answer various research questions and help get a glance at the evolution of
the literature on sustainability and capitalism (Singhania et al., 2023).

Citation analysis helps determine the number of times a given document has been
cited by other papers in the database (Scopus database). In terms of research dimen-
sions, citations are directly correlated with scholarly impact (Singhania et al., 2022).

3.3 Software

The bibliometric analysis was conducted using two software programs, namely
VOS-Viewer and R-studio. VOS Viewer is primarily concerned with creating maps
based on the data using the VOS mapping technique and the VOS clustering technique.
It also helps in viewing, exploring and analyzing maps (Van Eck et al., 2010). R -Studio
is an integrated development environment for the R programming language. It com-
bines various components of R to make a coherent and systematic workbench (Allaire,
2012). The bibliometric analysis through the software facilitated the outlining of the
past research, as well as drawing inferences about future research in the domain of sus-
tainability and capitalism.

4. Research Analysis
4.1 Volume and Growth Trends of Published Studies

The first analysis is focused on the volume of publications over the last 33 years rang-
ing from 1990 to 2022. Figure 2 shows that the knowledge base of sustainability and
capitalism has witnessed a slow and steady growth. Though the number of total publi-
cations seems small, we must take cognizance of the fact that sustainability and capital-
ism received greater attention after the United Nations Sustainable Development Goals
(UN SDGs) were set for the year 2030 and adopted by all member nations (Cordova &
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Celone, 2019; Morton et al., 2017). Further, a lot of publications that were of little im-
portance to scientific research and were not subject to extensive peer review like books,
book chapters, and reports were excluded from analysis.

Figure 2 exhibits a steep growth in publications beyond the year 2000, which marked
the introduction of MDGs (Millennium Development Goals) that intended to eradi-
cate poverty, increase education, and fulfill other social objectives by 2015. The plau-
sible reason for the rise in the publications post 2015 is the introduction of SDGs. The
UN SDGs proposed 17 goals, out of which seven were directly related to sustainability,
and hence there was a growth in research on ways of achieving these goals effectively
and efficiently (United Nations, 2023). There is a lot of potential for further research
in this sphere given the current scenario of excessive pollution, global warming, and
profligate use of non-renewable resources (Ogunkunle & Ahmed, 2019; Serrano et al,,
2020; Karmalkar & Bradley, 2017).

Figure 2
Temporal Trend of Articles Published in the Domain of Sustainable Capitalism (1990-2022)
80
72
70 1
61 g0
60 -
5
S 50
g s M 38
5 40 M
o 32 31 32
o 28
S 30 271 25
z 21
20 16 [ 16
. o . 12
8 8 4 8
10 a1’ 55
2222202 HHH HH H
O d &N OO S 1N O™ 0 AN O d AN M T L O™V DHDO Td N MT N O™ 0 O — N
DD DN OO0 00 0 00 0 O d ddddddd A d NN
a0 OO0 000 0O O O O O O O O O 0O 0O 0O 0O OO0 OO0 o o o o o
™ o A A A 1 A AN AN AN NN NN AN NN NN NN NN NN
YEARS

4.2 Publication Analysis Across Countries

Citation analysis has been used in order to uncover the spread of articles on the said
domain across countries, on the basis of volume as well as citations. Citation analysis
determines the number of times a given document in the database has been cited by
other papers in the database. In the research sphere, citations are recognized as a meas-
ure of scholarly impact (Donthu et al., 2021).

The analysis highlights that the literature is globally spread in more than 40 countries
and in all continents. Table 1 displays the geographical distribution of the literature for
the 20 most actively publishing countries. In terms of output, developed countries take
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the lead, with the United States of America (USA) occupying the first position with 181
publications, followed by the United Kingdom (113), Australia (65), and Canada (42).
These four nations together make up 58.3% of all documents produced till 2022. It is
not surprising to see the USA and the United Kingdom on the top of the list as they both
rank very well on the Sustainable Development Report (2023) by the United Nations.
The USA is at rank 39 and the UK at rank 11 on sustainable development report, which
indicates that they are making considerable efforts to achieve the SDGs effectively and
efficiently (Singh etal., 2021). Table 1 also indicates that even though the volume of pub-
lications in developing countries is relatively lower than that of developed countries, they
are slowly picking up the pace and have started understanding the significance of sustain-
ability and why achieving the SDGs is of utmost importance (Kharazishvili et al., 2020).
Developing economies like South Africa (17), China (13), Brazil (10), and India (10)
make up 7.28% of the total publications. Therefore, despite the dominance of developed
countries, sustainability and capitalism have received recognition across the globe.

Table 1
Top 20 Most Active Countries in Publishing Articles on Sustainability and Capitalism, Based on Citations

Rank Country Ech)lrjl ::lfy Documents Citations ACPD Percentage
1 USA Developed 181 11363 62.78 26.35%
2 United Kingdom Developed 113 5012 44.35 16.45%
3 Australia Developed 65 1841 28.32 9.46%
4 Netherlands Developed 28 1777 63.46 4.08%
S France Developed 20 1551 77.55 2.91%
6 Canada Developed 42 1079 25.69 6.11%
7 Sweden Developed 14 687 49.07 2.04%
8 Germany Developed 24 456 19.00 3.49%
9 South Africa Developing 17 338 19.88 2.47%
10 Italy Developed 19 236 12.42 2.77%
11 Spain Developed 13 228 17.54 1.89%
12 Brazil Developing 10 216 21.60 1.46%
13 Austria Developed 11 192 17.4S 1.60%
14 China Developing 13 171 13.15 1.89%
15 Finland Developed 12 158 13.17 1.75%
16 Norway Developed 15 129 8.60 2.18%
17 Belgium Developed 7 123 17.57 1.02%
18 New Zealand Developed 8 102 12.75 1.16%
19 Denmark Developed 7 101 14.43 1.02%
20 India Developing 10 31 3.10 1.46%

Note. Based on Scopus database.
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The citation and spatial analysis of documents highlights an interesting aspect.
While countries like Germany and Italy are also publishing a reasonable number of
documents, their average citations per document (ACPD) is relatively lower than
that of other countries (like Sweden and Brazil). On the other hand, Netherlands and
France have a relatively lower number of documents, but their ACPD is among the
highest in the lot. ACPD is a metric that helps analyze the quality of the papers; and
hence, this measure is important to compare, along with absolute measures like volume
of documents published and citations.

4.3 Influential Articles

Table 2 presents the top 10 most influential articles published in the field of sustaina-
bility and capitalism on the basis of citation analysis. These articles can be divided into
four categories, i.e., a) tools required for achieving sustainable development, b) strate-
gically inculcating sustainable development, c) need for reform in social and economic
spheres, and d) radical transformations in the field of sustainability. All the papers high-
light the role of economic development and how it has worsened the environmental

health.

Table 2
Top 10 Most Influential Articles in the Field of Sustainability and Capitalism, Based on Citation Analysis
Rank Document Name Publisher Journal Citations  Year lerf:e:f
Explicating dynamic capa-
bilities: the nature and Wiley- Strategic Concen.
1 micro-foundations of Blakaell Management 6833 2007 tual P
(sustainable) enterprise Journal
performance
o . Journal of )
) A positive theor}{ of social Springer Business 841 2012 Concep
entrepreneurship Ethics tual
The sharing economy: A
3 pathway to sustainability Elsevier Ecological 829 2016 Concep-
or a nightmarish form of Economics tual
neoliberal capitalism?
Stakeholder theory: the Academy of Academy of Literature
4 Manage- Management 677 2010 .
state of the art Review
ment Annals
Strategic sustainable de- Journal of
S velc?p ment — seleFtlon, Elsevier Cleaner 510 2002 Concep-
design, and synergies of Production tual
applied tools
Sociology, environment .
T i’ Society and
6 and modernity: Ecologi- Taylor and Natural 465 1992 Concep-

cal modernization as a Francis tual
. resources
theory of social change
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Rank Document Name Publisher Journal Citations  Year lerrpee(:f
Social, environmental, and )
sustainability reporting Accoqn.tlng
7 and organizational value Emerald ﬁgg;ﬂi%ai?ﬁ 409 2006 th;xgep-
creation? Whose value? ity Journal
Whose creation? Y
A critical appraisal of Sus-
tainable Coqsumptlon Global Envi-
and Production research: . Concep-
8 . Elsevier ronmental 266 2015
The reformist, revolu- change tual
tionary, and reconfigura- &
tion positions
ournal of
Degrowing tourism: Taylor and J . Concep-
? rethinking tourism Francis Sustglnable 251 2019 tual
Tourism
Diversifying and de-
growing the circular Concen.-
10 economy: Radical social Elsevier Futures 224 2016 tuai P

transformation in a
resource-scarce world

Note. Based on Scopus database.

4.4 Co-citation Analysis

The co-citation analysis is a scientific mapping tool that helps discover the evolution of
literature over time and facilitates the uncovering of various interlinkages and themes
that have been developed (Bhaiswar et al., 2021; Singhania et al., 2023).

Based on our co-citation analysis in Figure 3, we can identify 3 clusters, and an in-
depth analysis of documents in these clusters reveals the themes elaborated below.

Figure 3
Co-Citation Network Based on Cited References with Minimum of Five Citations
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Cluster 1: Dimensions and Consequences of Sustainable Capitalism

Cluster 1, represented by the red color, elaborates the consequences and dimensions
of sustainable capitalism. Studies relating to the consequences of capitalism suggest
that capitalism’s need for continuous accumulation of resources is highly unsustainable
and drives ecological destruction (O’Connor, 1998). The studies also highlight the
limitations to economic growth, suggesting that striving to achieve endless economic
growth is highly unsustainable given that the earth has finite resources and using them
judiciously becomes very important to sustain in the long term (Jackson, 2009). Some
studies talk about the fact that crises are used by people to implement neoliberal poli-
cies that are destructive to our ecology, and situations of crises are exploited so that they
can implement capitalistic policies (Klein, 2007), Further, the articles in this cluster
underline the consequences of globalization and how the benefits of globalization are
unjustly distributed. They also raise doubt on the ethics of globalization as well as the
challenges and opportunities presented by it (Bauman, 1998). As far as the dimensions
or elements of sustainable capitalism are concerned, the studies reiterate that to achieve
sustainable capitalism, we would require poverty eradication, green jobs, focus on re-
newable energy, resource efficiency, and waste reduction, all of which require a radical
transformation in policies (United Nations, 2023; Hawken & Lovin, 1999). Studies
also suggest that reforms will help address important issues like poverty, environmental
degradation, and economic growth (Fay, 2012; Hawkin & Lovins, 1999).

Cluster 2: Ownership of Commons & Sustainability

Cluster 2 is represented by the green node. The articles in this cluster are concerned
with the implications of privatization of common resources. The studies explain how
the common resources are to be allocated in a way that they meet both environmental
and economic goals (Barnes, 2001). The privatization of common resources has led
to multiple negative externalities, and there is a need for the resources to be protect-
ed and restored (Bollier, 2002; Donahue, 1999; Klein, 2001). Not only this, but the
benefits and burdens associated with resources are unjustly divided between different
geographic areas, pointing towards the need to address these issues through activism

(Harvey, 1996).

Cluster 3: Economics Behind Sustainable Capitalism

Cluster 3, represented by the blue node, highlights the relationship between sustain-
ability and capitalism. The cluster is based on two schools of thought: one that focuses
on the inherent flaws of capitalism (Harvey, 1987), and the other that focuses on the
evolution and growth of money due to social, political, and economic factors (Daly,
1999; Lietaer, 2001). Studies on the first school of thought recognize and identify the
inherent flaws in capitalism, its vulnerabilities, and how the current situation is not sus-
tainable (Harvey, 1987; Marx, 1954). On the other hand, studies based on the second
school of thought discuss the intricate relationship between economics and the envi-
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ronment and propose an alternative paradigm that seeks to integrate both economic
and environmental parameters (Daly, 1999). In the evolution of the money perspec-
tive, studies have proposed introducing complementary currencies that incentivize sus-
tainability, leading to a more just and equitable society (Lietaer, 2001).

4.5 Keyword Co-Occurrence Analysis

A keyword analysis was undertaken to identify various predominant research themes
in the field of sustainability and capitalism. Keyword analysis is an auxiliary field that
is instrumental in finding reiterative words, trending domains, and emerging research
topics (Sardana & Singhania, 2023).

A keyword co-occurrence analysis was conducted to determine the emerging re-
search avenues within sustainability and capitalism (Figure 4). This analysis focused
on recurrent keywords and the broadening of themes over some time. In Figure 4, the
emerging themes are shown in a yellow and light green color. Based on the frequency of
occurrence and time horizon, the emerging themes identified are ‘varieties of capital,
‘inequality’, ‘environmental prediction), and ‘degrowth’

Figure 4
Temporal Overlay on a Keyword Co-Occurrence Map for the Sustainability and Capitalism Knowledge
Base
sacialijustice
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Topics like ‘capitalism’ and ‘sustainable development’ are subject to a lot of anal-
ysis, and multiple studies are trying to understand the complex relationship between
capitalism and ecological crises (Zhang, 2023; Hussain & Ahmed, 2023). Studies have
further concluded that if capitalism is not reformed, it might lead to ecological crises
(Guttmann, 2023). Another dimension that received close attention from scholars was
‘varieties of capital), with research articles shedding light on the importance of identi-
tying the strengths and weaknesses associated with the varieties of capitalism model
and also developing a deeper understanding of political contestation and complexities
with regard to capitalism in different nations (Howell, 2003). Further, ‘degrowth’ is an
area that has received substantial consideration, with articles addressing the integration
of degrowth practices in various programs like Agenda 2030, New Urban Agenda, etc.
(Otchere-Darko, 2023). Articles also suggest a more comprehensive understanding of
degrowth and reiterate the importance of inculcating deep transitions within certain
areas (Buch-Hansen & Nesterova, 2023). An additional keyword that has received a lot
of scrutiny, and also has a scope for further research, is ‘environmental prediction’ Stud-
ies on this topic deal with susceptibility to environmental degradation (Wang, Wang
et al,, 2023), prediction on the emission of atmospheric pollutants (Lux et al., 2023),
and ways of predicting the amount of noise pollution in cities (Yunus et al., 2023). An-
other keyword identified was ‘inequality’ Studies have tried to measure the impact of
a sustainable development policy on income inequality (Li et al., 2023) while also dis-
cussing the challenges of addressing inequalities in the context of SDGs (Rothe et al.,
2023). The articles also discuss the relations between financial stability and sustainable
development (Ozili & Lorember, 2023).

S. Future Research Avenues
5.1 Degrowth

Degrowth refers to a socio-political and economic principle that challenges the
growth-oriented model of development. It champions a reductionist approach in
terms of resource utilization and economic growth to achieve sustainable development
(Ramcilovic-Suominen, 2023). Prior literature has made efforts to bridge the gap be-
tween the theoretical concept of degrowth and its practical implementation (Kaika
et al,, 2023), the role of companies adopting degrowth or a reductionist approach to
fighting global warming (Lux et al., 2023), and how the concept of degrowth can be
aligned with urban economics to develop more sustainable and resource-efficient cit-
ies (Khmara & Kronenberg, 2023). Apart from these topics, the concept of degrowth
is at a preliminary stage, and further research can be conducted on various aspects of
degrowth, e.g., the link between observed degrowth in activity and the actual decla-
ration to analyze the real effect, and detailed research to advance the development of
resource-efficient urban cities.
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S.2 Environmental Prediction

Previous literature has discussed the impact of climate change, specifically drought, on
human migration, and has accentuated the significance of mitigating the problem of mi-
gration (Smirnov et al,, 2023). Literature has discussed the impact of urban land change
and surface temperature in China (Wang, Zhang et al., 2023 ), as well as the need for
integrating the different models and observation to make predictions about the envi-
ronment (Gettelman et al., 2022). Studies have argued that conservation policies may
not be feasible, rather, the species should be conserved in their current homes, espe-
cially places with good climate (Maclean & Early, 2023). Future research could consid-
er understanding the impact of migration on other natural disasters, and cost-benefit
analysis could be undertaken to determine the social and economic costs of migration.
The potential for future development of advanced models so that predictions are more
accurate could also be explored.

5.3 Inequality

Inequality is a theme that has a large scope for further research in the domain of sus-
tainable capitalism. Prior studies on this topic analyze issues of energy inequality and
its implications for a climate-neutral society (Volodzkiene & Streimikiene, 2023), ad-
dressing income inequality and carbon emission efficiency to attain sustainable devel-
opment goals (Wang, Wang et al., 2023 ), and discuss the complex relationship between
sustainable development goals and environmental degradation, inequality, and poverty
(Rammelt, 2023). Some studies have also analyzed the disparity between carbon emis-
sions and economic growth within the countries (Zhang, Zhang et al., 2023). Future
research directions include understanding energy inequality beyond conceptualization
and in-depth research. Al-driven methodologies can transform the study of inequality.
Future research could also involve the quantification of injustice like environmental
degradation and impact of such injustice.

6. Policy Implications

The study offers various implications for researchers and academicians working in the
sphere of sustainability and capitalism. Primarily the study highlights the nature, direc-
tion, and developments that have taken place in the field of sustainability and capital-
ism, which would help researchers have a better understanding of the field and enable
them to explore future research agendas. The study would also be useful to the corpo-
rate houses who can very well understand the consequences of externalities imposed by
the hazardous activities of these firms and shall take necessary remedial actions.

The study may prove to be beneficial for developing countries who understand the
pressing issue of environmental damage and come up with cheaper yet effective ways
to implement circular models of economy while reducing the waste generated, which
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leads to preserving biodiversity, cultivating healthier communities and minimizing pol-
lution caused by current practices. The study could also be helpful for the policymakers
who can draw meaningful conclusions in terms of the dominant literature on sustaina-
bility and capitalism, which would help them formulate suitable policies for sustainable
development. For instance, policy makers in various economies have crafted both vol-
untary as well as mandatory guidelines with respect to the firms, to create a corporate
social responsibility fund which can be utilized for various community and social ser-
vices projects for the welfare of society as a whole (Singh, Kota et al., 2021). On similar
lines, there are institutions at the global forum which have been promoting millennium
development goals and sustainable development goals to improve the quality of life and
environment (United Nations, 2023). Despite the growth in terms of the policies, there
are various challenges with respect to the implementation of these policies.

The major challenge lies in the implementation of these existing policies in the de-
veloping countries, because of which these economies rank lower in the sustainable
development report. Moreover, these economies are at the stage where there is more fo-
cus on building the basic infrastructural facilities. Once these are in a stable phase, these
economies will be in a position to focus on implementing sustainable policies. Further-
more, going forward, the findings suggests that more developed countries have started
coming forward and collaborating with these developing economies and extending a
helping hand, which will further foster the sustainable policies at wider scales.

7. Conclusion

This study aimed to undertake a quantitative review of literature on sustainability and
capitalism through a bibliometric analysis of scholarly articles over the past 33 years,
ranging from 1990 to 2022. The analysis reveals that literature has witnessed a slow
yet steady growth over the past three decades. The same can be attributed to the UN’s
increased focus on sustainable development and the launch of agendas like MDGs and
SDGs, which all member nations had to adopt. The findings from the geographical dis-
tribution of the literature show that developed countries take the lead in terms of both
the number of publications and citations, and this is in line with their rankings on the
sustainability development report as well.

Another essential characteristic of bibliometric mapping is identifying the most in-
fluential articles that have contributed to the specified literature, through the citation
analysis. It points out that the literature in the field of sustainability and capitalism is
quite diverse, ranging from topics like strategic sustainable development to tools used
in sustainable development, to the need for reforms in social and economic spheres.
Further, the co-citation analysis helps uncover three broad themes explored in the lit-
erature, including dimensions and consequences of sustainable capitalism, ownership
of commons and sustainability, as well as economics behind sustainable capitalism. Fi-
nally, the keyword co-occurrence analysis points toward the topics that have recently
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emerged in the study such as the ‘varieties of capital, ‘degrowth), ‘environmental pre-
diction’ and ‘inequality’ These are some topics that scholars can pursue in the future
as well.

The study, however, has certain limitations. Firstly, it is based on the Scopus data-
base only, due to which the papers that are not listed in the database might have been
missed. Secondly, the software used for the bibliometric analysis were VOS-Viewer and
R-studio. Some other software, such as Gephi, could also be used for better visualiza-
tions. Thirdly, the bibliometric analysis, being a quantitative method of review, tends to
lose its essence by not capturing the qualitative aspects of the theme, which has been
discussed upon. Despite its limitations, this study offers multiple implications for vari-
ous stakeholders.
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