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1. Introduction

The industrial revolution carried out between the 18th and 19th centu-
ries creating the “linear economy” (Alonso-Almeida et al., 2020; Kryshta-
novych et al., 2020; Qiao and Quiao, 2013; Sharma et al., 2020). 

It is based on the extraction of raw materials, production and mass con-
sumption, and the disposal of waste once it is reached the end of the pro-
duct life (Bonviu, 2014; Esposito et al., 2018; Jawahir and Bradley, 2016; 
Sariatli, 2017; Stahel, 2016). Over the years, the linear economy has had 
vast environmental and social consequences (Esposito et al., 2015). There-
fore, the development of the so-called “circular economy” (CE) arises from 
the need to create an eco-sustainable economic system. Thus, the materials 
are used in subsequent production cycles, minimizing waste, and avoiding 
the creation of products with low-value materials or poor quality (Bocken 
et al., 2016; Koszewska, 2018; Rizos et al., 2017). However, the interest by 
enterprises for the green economy (GE) raised in recent years connected to 
the previous issues (Barbier and Markandya, 2013; Krugman, 2010; Loise-
au et al., 2016). 

The motivation of this research derives from the scarce use of the sustai-
nability-oriented business model (BM) within the enterprises (Breuer et al., 
2018; Carayannis et al., 2014; Lüdeke-Freund et al., 2018). Statistical data on 
research conducted in Europe on consumer habits show how the resources 
available to the community often end up wasted: for example, in just one 
calendar year, only 40% of the garbage and waste produced in Europe are 
being recycled (Esposito et al., 2015). With the adoption of these BMs by the 
European enterprises, they would save in terms of production costs and 
use of resources, a sum of 1,800 billion euros per year by 2030 (Esposito et 
al., 2015). Additionally, the GDP (Gross Domestic Product) growth up to 7 
percentage points and higher levels of employment is revealed (Di Maio 
and Rem, 2015; Lacy et al., 2016; Marciano, 2017).

This paper aims to show the benefits that the CE and GE can bring to-
gether in the environmental and social perspective and also in the econo-
mical perspective.  Thus, the purpose of this paper is to review the litera-
ture that connects sustainability-oriented BMs with the CE and GE, also 
focusing on 4.0 technologies that may encourage this process of business 
productivity change (Bocken et al., 2016; Lewandowski, 2016; Passaro et 
al., 2020; Pieroni et al., 2019; Saita and Franceschelli, 2016). Following our 
research questions, the analysis is aimed at highlighting the advantages of 
BMs oriented towards sustainability and the adoption, within them, of the 
“circular economy” (CE) and “green economy” (GE). The reason for inte-
rest in this issue derives from the scarce use of the sustainability-oriented 
business model (BM) within the enterprises (Bagnoli et al., 2021; Lombardi 
et al., 2020a; Lombardi et al., 2020b).
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We applied a systematic literature review (SLR) (Kraus et al., 2020; 
Lombardi and Secundo, 2020c; Massaro et al., 2016; Petticrew and Roberts, 
2006; Tranfield et al., 2003), using Scopus, Web of Science, PubMed and 
Google Scholar databases. We collected 131 journal papers from Scopus, 
121 journal papers from Web of Science, 124 journal papers from PubMed 
and 30 documents from Google Scholar (the first 3 pages of results availa-
ble from the search) for twenty years (2000-2020). A final list of 84 papers 
published in a variety of high-quality (peer-reviewed) scientific journals 
has been analyzed through the content and bibliometric analysis. Findings 
show the focus of the CE’s potential and sustainability-oriented BMs as 
the main areas of interest. Activities and applications are also traced. The 
results are a useful basis for the academic and professional implications 
on the evolution of sustainability-oriented BMs in the direction of CE and 
GE. Besides, this paper is intended to identify lessons learned and research 
gaps, and thereby provide a program for future research.

This paper is structured as follows: i) Section 2 presents the theoretical 
approach; ii) Section 3 outlines the research methods; iii) Section 4 reports 
the results; iv) Section 5 provides implications and conclusions; v) Section 
6 proposes limitations and Future Research Agenda.

2. Theoretical background  
 

Many definitions of the business model (BM) exist (Baden-Fuller and 
Morgan, 2010; Demil et al., 2015; Morris et al., 2005; Shafer et al., 2005; 
Zott et al., 2011). One stream of research is focused on enterprises produ-
cing profits and creating values for customers (Johnson et al., 2008; Ma-
gretta, 2002). BM is a scheme answering to customer needs, determining 
customer value within the corporate strategies and providing value with 
appropriate cost (Drucker, 1994). BM combines business ideas, technolo-
gies and business performance (Chesbrough, 2010; Lombardi et al., 2020a; 
Lombardi et al., 2020b), and determines how enterprises can translate their 
potential into a new value (Ostelwarder and Pigneur, 2010; Zott and Amit, 
2010). The most recurrent themes in the BM’s analysis (Pucci, 2016) are i) 
the value creation; ii) the relationship network; iii) the role of partners and 
stakeholders; iv) the strategic, organizational and technological activities; 
v) the structure of costs and revenues. 

Analysing BM, three key aspects (Andreini and Bettinelli, 2017) emer-
ged: i) the BM is useful for boundary-spanning research (Zott and Amit, 
2007); ii) the BM is used to describe how enterprises make their business 
dynamic (Zott et al. 2011); iii) the BM represents a tool aimed at the crea-
tion, capture and delivery of value (Amit and Zott 2001; Baden-Fuller and 
Morgan, 2010; Bagnoli et al., 2021; Chesbrough, 2007; 2010; Johnson et al. 
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2008; Teece 2010). Identifying the BM’s relevance, the most important defi-
nitions seem highlighted by Coombes and Nicholson (2013) (Table I).

Table I - Selection of business model definitions in the literature
 

Authors Definition

Afuah (2004)
“A business model is a framework for making money. It is the set of acti-
vities which a firm performs, how it performs them, and when it performs 
them to offer its customers benefits, they want and to earn a profit”.

Amit and Zott (2001)
A business model depicts “the content, structure, and governance of 
transactions designed so as to create value through the exploitation of 
business opportunities”.

Chesbrough (2007)

“At its heart, a business model performs two important functions: value cre-
ation and value capture. First, it defines a series of activities, from procuring 
raw materials to satisfying the final consumer, which will yield a new product 
or service in such a way that there is a net value created throughout the va-
rious activities”. “Second, a business model captures value from a portion of 
those activities for the firm developing and operating it”.

Johnson et al. (2008)

A business model “consists of four interlocking elements that, taken toge-
ther, create and deliver value”. These four interlocking elements consist 
of “customer value proposition”, “profit formula”, “key resources” and 
“key processes”.

Osterwalder and Pigneur 
(2010)

“A business model describes the rationale of how an organization creates, 
delivers and captures value”.

Shafer et al. (2005)

A business model is “a representation of a firm’s underlying core logic 
and strategic choices for creating and capturing value within a value net-
work” and it is this core logic for creating and capturing the value that is 
the basis of a business model.

Teece (2010)

“A good business model yields value propositions that are compelling to 
customers, achieves advantageous cost and risk structures, and enables 
significant value capture by the business that generates and delivers pro-
ducts and services”.

Zott and Amit (2007)
“A business model elucidates how an organisation is linked to external 
stakeholders, and how it engages in economic exchanges with them to 
create value for all exchange partners”.

Source: Coombes and Nicholson (2013), pp. 656-664.

BMs are inspired by the linear economy as the “take, do and dispose” model 
developed between the 18th and 19th centuries with mass production (Meadows 
et al., 1972). A new paradigm focused on the CE was introduced later (Geissdoer-
fer et al., 2017; Geng et al., 2009; Webster, 2017; McDonough and Braungart, 2002; 
Witjes and Lozano, 2016; Xue et al., 2010), within an economic orientation that 
considered the environmental challenges of the so-called “green economy” (Loise-
au et al., 2016). CE uses resources in a profitable way pushing the whole economic 
system towards a circular approach, conceiving waste as a resource, rather than 
linear, based on the use of products rather than on consumption (Allwood, 2014), 
Thus, CE is characterized by the enhancement of consumer discard, the extension of 
the life cycle of products, sharing of resources, use of recycled raw materials, use of 
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energy from renewable sources (Hu et al., 2011; Kama, 2015; Mathews and Tan, 2011; 
McDonough and Braungart, 2002; Murray et al., 2017; Salonitis and Stavropoulos, 
2013; The Ellen MacArthur Foundation, 2012). BM have logic within the production 
processes towards the reuse and regeneration of products. (Webster, 2017).

The CE’s paradigm originates from the GE, also perceived as a path towards 
sustainability (Loiseau et al., 2016) oriented to safeguard the environment and the 
society in the long term. GE has been widely used to address the financial crisis 
and climate change (UNEP, 2011). GE was first presented by Pearce et al. (1989) 
in response to the underestimation of environmental and social costs in the cur-
rent price system (Le Blanc, 2011). GE pursues the achievement of well-being and 
social equity, significantly reducing environmental risks and ecological scarcities 
(UNEP, 2011). The purpose of the CE is aligned to the GE’s ones, sustaining the 
BM’s creation oriented towards the sustainability path (Chertow and Ehrenfeld, 
2012; Lombardi et al., 2019; Maglio et al., 2020; Mattila et al., 2012; Roberto et al., 
2020; Yu et al., 2014; Yuan et al., 2006; Zhu et al., 2011). Thus, our research questions 
are the following:

• RQ1 How is the literature on the business models, circular and gre-
en economy?

• RQ2 What is the literature’s focus within the business models, circu-
lar and green economy?

• RQ3 What are the implications coming up for organizations and 
decision-makers?

3. Research methods

Our structured literature review (SLR) was intended to create a connec-
tion between BMs, CE and GE through a bibliometric analysis using VO-
Sviewer software (Lombardi and Secundo, 2020c; Kessler, 1963; Waltman 
et al., 2010; Van Eck and Waltman, 2009; 2010; 2017). Defining the research 
protocol (Kraus et al., 2020; Massaro et al., 2016; Petticrew and Roberts, 
2006; Tranfield et al., 2003), we answer the previous research questions. 
Thus, we defined the literature to obtain our results using Scopus, Web of 
Science, PubMed and Google Scholar databases under the time 2000-2020. 
Our query was aimed at creating the connection between BM, CE and GE 
using the Business, Management and Accounting area. We collected 131 
journal papers from Scopus, 121 journal papers from Web of Science, 124 
journal papers from PubMed and 30 documents from Google Scholar (the 
first 3 pages of results available) according to the fixed criteria. After ex-
tracting the files from previous databases, the research has been developed 
through a database implemented on an excel file spreadsheet. We deleted 
the duplicate papers and collected only research papers using the “Article 
Title, Abstract, Keywords” considering documents in English.
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Finally, we collected 84 papers published in a variety of high-quality (peer-re-
viewed) scientific journals analyzed through the content and bibliometric analysis. 
Our SLR provides the first background that connects the BM, CE and GE, provi-
ding the state of the art supporting a great understanding of forthcoming issues.

4. Results

The distribution of 84 research papers over time and across countries is 
represented below. Figure I propose the number of research papers publi-
shed between 2013 and 2020 emphasizing an increasing trend in the last 
years. Thus, the search stream appears to be relatively recent and no stu-
dies are found before 2013 in the horizontal time fixed by this research.

Figure I – Publishing trend in the collected research paper

Source: Own Elaboration

Assuming the countries’ perspective, Italy tops the list with 20 research 
papers, followed by other countries with fewer research papers and less 
interest in the topic analyzed, such as United Kingdom (16), Sweden (14), 
Netherlands (11), Brazil (10), Finland (9), Germany (6), Spain (6), United 
States (6) and Denmark (4).
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Figure II – Research papers distribution (per countries)

Source: Own Elaboration

Table II confirms the papers publications and citations’ primacy of Italy 
with 20 papers and 618 citations, followed by the United States with 16 pa-
pers and 1184 citations and Sweden with 14 papers and 645 citations. Other 
countries are represented in the list. The number of citations per country 
does not align with the increasing/decreasing number of published rese-
arch papers. 

Table II - Top ten countries in term of citation

Country N° of 
Papers N° of citations

Italy 20 618
United Kingdom 16 1184

Sweden 14 645
Netherlands 11 569

Brazil 10 502
Finland 9 354

Germany 6 189
Spain 6 71

United States 6 371
Denmark 4 158

Source: Own Elaboration
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The analysis of the sources highlights the fragmentation of the publica-
tions into different journals: several accounting, auditing and accountabili-
ty journals publish from 1 to 3 contributions (table III), only “Journal of Cle-
aner Production” and “Business Strategy and the Environment” published 
respectively 36 and 9 research papers. Although the number of journals in 
which the documents are published is relatively high, the journals’ list is 
mainly focused on the area of accounting research and in some cases on 
technology management.

Table III – Journals/citations

Source title N° of paper N° of Citations

Journal of Cleaner Production 36 1352
Business Strategy and the Environment 9 426
Management Decision I5 53
California Management Review 3 117
Thunderbird International Business Review 3 97
Quality - Access to Success 3 6
Production Planning and Control 2 42
Technological Forecasting and Social Change 2 202
Journal of Manufacturing Technology Management 2 136
Journal of Evolutionary Economics 2 2
Journal of Business Ethics 1 535
Supply Chain Management 1 9
Benchmarking 1 15
International Journal of Production Research 1 52
Business Horizons 1 71
Journal of Business Research 1 27
Contaduria y Administracion 1 6
E a M: Ekonomie a Management 1 2
Industria 1 2
International Journal of Business and Globalisation 1 16
Journal of Business Economics and Management 1 9
Manufacturing and Service Operations Management 1 21
International Entrepreneurship and Management Journal 1 15
R and D Management 1 22
Small Business Economics 1 31
Social Responsibility Journal 1 4
WSEAS Transactions on Business and Economics 1 0

Source: Own Elaboration

The greatest number of citations per journals are i) Journal of Cleaner 
Production (1352 citations; 36 papers); ii) Business Strategy and the Envi-
ronment (426 citations; 9 research papers); iii) Management Decision (53 ci-
tations; 5 research papers). We adopted the citation index (CI), the citations 
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per year (CPY), the citations and collaborations among authors. Table III 
proposes the top five cited papers and Table IV shows the number of ci-
tations per authors/documents. The most interesting research papers and 
influential authors are Murray et al. (2017), Linder and Williander (2017), 
Urbinati et al. (2017), Geissdoerfer et al. (2018) and Scheepens et al. (2016).

Table IV – Top five cited papers

Authors Title Citations CPY Source
Country

Murray, A., 
Skene, K., 
Haynes, K. 

(2017)

The Circular 
Economy: An 

Interdisciplinary 
Exploration of 

the Concept and 
Application in a 
Global Context

535 133,75
Journal of Business 

Ethics, 140(3), 
pp. 369-380

United 
Kingdom

Linder, M., 
Williander, M. 

(2017)

Circular Business 
Model Innovation: 

Inherent 
Uncertainties

208 52
Business Strategy and the 

Environment
26(2), pp. 182-196

Sweden

Urbinati, A., 
Chiaroni, D., 

Chiesa, V. (2017)

Towards a new ta-
xonomy of circular 
economy business 

models.

168 42

Journal of Cleaner 
Production, 168, 

pp. 487-498 Italy

Geissdoerfer, 
M., Morioka, 

S.N., de 
Carvalho, M.M., 
Evans, S. (2018)

Business models and 
supply chains for the 

circular economy.
160 53,33

Journal of Cleaner 
Production, 190,

pp. 712-72

United 
Kingdom

Scheepens, A.E., 
Vogtländer, 

J.G., Brezet, J.C. 
(2016)

Two life cycle asses-
sment (LCA) based 
methods to analyse 
and design complex 

(regional) circular 
economy systems. 

Case: Making water 
tourism more sustai-

nable.

132 26,4

Journal of Cleaner 
Production, 114,

pp. 257-268 Netherlands

Source: Own Elaboration

Murray et al. (2017) draw the conceptualisations and origins of the CE, 
tracing its meanings, and exploring its antecedents in economics and eco-
logy. The authors discuss how the CE has been operationalized in business 
and policy. In addition to the advantages of the CE, the authors discuss 
how this tool can contribute to more sustainable BMs. Finally, they defi-
ne the CE as “an economic model wherein planning, resourcing, procu-
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rement, production and reprocessing are designed and managed, as both 
process and output, to maximize ecosystem functioning and human well-
being” (Murray et al. 2017). Linder and Williander (2017) also underline 
the great utility of circular BMs based on regeneration and reuse, as they 
can produce significant savings on costs and in terms of environmental 
impact. The authors demonstrate that circular BMs imply significant chal-
lenges for proactively reducing uncertainty for the entrepreneur. Urbinati 
et al. (2017) propose the novelty of BMs oriented towards the CE as the 
way to reuse and maintain resources in a production and use cycle that 
allows generating value for a longer time. The authors identify four ways of 
adopting the CE: Linear, Upstream Circular, Downstream Circular and Full 
Circular. Urbinati et al. (2017) explore how enterprises exploit CE principles 
within their BM. 

Geissdoerfer et al. (2018) discuss the sustainability performance of cir-
cular BMs (CBM), defining the circular supply chains to implement the 
concept at an organizational level and proposing a framework for inte-
grating circular BMs towards enterprise’s sustainable development. The 
results highlight how the case studies have aspects of circularity incorpora-
ted in their BMs and supply chains. However, the latter still face challenges 
to change the paradigm of corporate BMs from linear to circular. Schee-
pens et al. (2016) argue that life cycle assessment (LCA) is the best system 
for analyzing environmental aspects, and can evaluate circular systems, 
product-service systems and recycling system. The authors apply the LCA-
based Eco-costs Value Ratio (EVR) Model to identify potentially negative 
environmental effects of commercial initiatives at the system level. This 
model shows useful for the design and implementation of a sustainable 
recreation system in the context examined.

We performed the occurrence analysis identifying the most relevant 
keywords (Table V). Sustainability, BM innovation, sustainable deve-
lopment and value creation are prominent words in investigating and 
answering our research questions.

Table V – Authors’ keywords occurrence

Keywords Occurrence
Circular Economy 64

Sustainability 17
Circular Business Models 13
Sustainable Development 11

Business Model Innovation 10
Business Model 8
Green Economy 7
Value Creation 4

Source: Vosviewer Elaboration
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All keywords clusters are investigated through the co-occurrence’s (Fi-
gure III).

Figure III – All Keywords’ occurrence

Source: Vosviewer Elaboration

Table VI shows the group of keywords occurrence identifying three 
main clusters. We identify cluster 1 (red colour) with 9 items, cluster 2 (gre-
en colour) with 6 items and cluster 3 (blue colour) with 5 items. However, 
we deleted duplication keywords owing to the usage of singular and plu-
ral form or being embedded in another keyword. Cluster 1 seems to assu-
me a prominent role in the adoption of the CE in sustainability-oriented 
BMs. Cluster 2 seems to assume an important role in detecting relevant 
models of this new virtuous management through the identification of 
new technologies that can bring tangible and intangible benefits for the 
enterprise’s life cycle. Cluster 3 identifies the current state regarding the 
adoption of these new management models within enterprises.
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Table VI - Groups of keywords occurrence

CLUSTER KEYWORD OCCURRENCES

Cluster 1 (9 items - red) Circular Economy 65

Sustainability 20

Business Modelling 14

Business Model 8

Green Economy 7

Economics 6

Recycling 6

Life Cycle 5

Value Creation 5

Cluster 2 (6 items - green) Business Models 19

Circular Business Models 13

Business Model Innovation 12

Product Design 6

Industrial Engineering 6

Production Engineering 5

Cluster 3 (5 items - blue) Sustainable development 28

Supply chains 11

Sustainable business 8

Environmental impact 8

Competition 5

Source: Vosviewer Elaboration

The first area reveals a great interest from scholars towards these to-
pics. The authors sought to outline the advantages that the CE and GE can 
bring to BMs (Lieder et al., 2020; Dijkstra et al., 2020; Esposito et al., 2018; 
Galati et al., 2018; Geissdoerfer et al., 2017). The main advantages include 
reduction of production and purchase prices of products, introduction of 
new rules, physical and climatic changes, modification of customer prefe-
rences and limits of resources for production (Gilbert et al., 2017; Lacy and 
Rutqvist, 2016; Osterwalder and Pigneur, 2010; Nasiri et al., 2018; Mylan et 
al., 2016). Problems regarding sustainability, innovation and competitive-
ness are central fields for enterprises not only for scholars but also for ma-
nagers, entrepreneurs and business leaders (Cohen and Winn, 2007; Dean 
and McMullen, 2007; Parida and Wincent, 2019; Schaltegger 2002). Among 
the papers included in the first cluster, the researchers discussed introdu-
cing new BMs (Mont, 2002; Reim et al., 2015) and capability development 
(Parida et al., 2015; Ulaga and Reinartz, 2011), connecting these compo-
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nents to the possibilities of creating value for customers (Lenka et al., 2017; 
Sjödin et al., 2016). 

Also, to provide a further summary of the potential of CE and GE, in the 
second area, the authors outline the methodologies for delivering circular 
products and BMs capable of adapting to sustainability (Bocken et al., 2016; 
Franco, 2019; Manninen et al., 2018). The authors try to understand the ge-
neral business dynamics and the frameworks oriented to the CE and GE 
adopted on case studies, also conducting structural and behavioural tests 
(Kirchherr et al., 2017; Murray et al., 2017; Saidani et al., 2017). Linder and 
Williander (2017), Rizos et al. (2016), and Vermunt et al. (2019) are some of 
those who discussed the obstacles and tools for the implementation of cir-
cular BMs, tracing the central role of sustainability and resource efficiency 
(Hofmann, 2019; Manninen et al., 2018; Whalen, 2019) and also trying to 
classify the degrees of intensity and application of the components mentio-
ned above (Bocken et al., 2014; Rosa et al., 2019; Urbinati et al., 2017). 

In the third area, current practices related to sustainable BMs are traced 
(Centobelli et al., 2020). Three practices are identified: i) to create value, 
ii) to acquire value and iii) interdimensional practices. i) In the practices 
aimed at creating value, those most used are the activities for recycling, 
regeneration and re-assembly (Marconi et al., 2019), trying to avoid the 
end of product’s life cycle (Mendoza et al., 2017; Moreno et al., 2016). The 
corporate goal, as well as significant economic savings, is to prevent con-
tamination of the environment and the biosphere (Moreno et al., 2016). ii) 
The practices aimed at acquiring value, on the other hand, are those that 
try to give value to materials that no longer have any, such as waste (Goyal 
et al., 2018; Pezzotta et al., 2017). In this case, the enterprises, in addition 
to offering customers products at significantly more advantageous prices, 
avoid expensive waste management costs (Krystofik and Gaustad, 2018; 
Lewandowski, 2016; Ranta et al., 2018). iii) In conclusion, the interdimen-
sional practices are those aimed at mixing the activities described above, 
trying to use innovative emerging digital technologies (de Sousa Jabbour 
et al. 2018; Despeisse et al., 2017; Rajala et al., 2018; Trequattrini et al., 2016).

5. Implications and conclusions 

This paper examines the literature on the topic of sustainability-oriented 
BMs, concerning the CE and GE. First, in this section, we will try to discuss 
the main results providing implications for theory and practices deriving 
from the three research questions.

Implication 1. How is the literature on the business models, circular and green economy?
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The CE and GE are new emerging economic paradigms (Geissdoerfer et 
al., 2017; Geissdoerfer et al., 2018; Runfola et al., 2020; Sehnem et al., 2020), 
capable of replacing growth models focused on a linear vision. They focus 
on reducing waste and a radical rethinking in the conception of products 
and their use over time safeguarding the environment and the society in 
the long term. They represent an important challenge for the production 
system and society, as they require the adoption of sustainable production 
and consumption activities and processes, as well as being able to manage 
the planet’s resources consciously and efficiently (Allwood, 2014; Di Maio 
and Rem, 2015; Scheepens et al., 2016). Through the adoption of strategies 
and BMs oriented to the CE, enterprises redesign internal processes, sup-
ply chain relationships, promoting innovative products related to new ma-
terials or eco-design, as well as how consumers can enjoy it. The scenario 
is linked to the use and development of digital technologies connected to 
industry 4.0, from robotics to 3D printing, from the Internet of Things (IoT - 
Internet of Things) to big data, which can further push enterprises towards 
the adoption of models related to the CE (Bag et al., 2020; Massaro et al., 
2021; Salvador et al., 2021). Furthermore, since these are innovative para-
digms in which investors and stakeholders are particularly interested, also 
social networks are fundamental in terms of voluntary and involuntary 
disclosure of the company, to enhance and raise awareness of the adoption 
of these BMs at an entrepreneurial level (Lardo et al., 2020). Observing the 
evolutionary trend of scientific papers addressing the topic of sustaina-
bility-oriented BMs through CE and GE, we note the increasing growth 
of papers in the last three years: it has gone from 15 papers in 2018 to 32 
papers in 2019 and 19 papers in 2020, with only 4 papers in the first 5 years 
(2013-2017). The growing number of scholars’ contributions over the years 
demonstrates the originality and innovation of the field of investigation. 
The main geographical areas in which the greatest number of authors are 
present are Italy, Sweden and Netherlands. Italy is among the most active 
countries and is seeking to make the impact of corporate productivity envi-
ronmentally sustainable. Finally, the papers included in our analysis allow 
us to derive some indications and recommendations on how an enterprise 
can organize sustainable BMs oriented towards CE and GE or modify its 
own to make them such.

Implication 2. What is the literature’s focus within the business models, circu-
lar and green economy?

We highlight as scholars pose attention towards practical possibilities 
of making BMs sustainable, through the development of frameworks to be 
used or already used within enterprises (Centobelli et al., 2020; Marconi et 
al., 2019; Mendoza et al., 2017; Moreno et al., 2016). The most used venue for 
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publication is the Journal of Cleaner Production (36 papers published with 
the highest number of citations). Scholars have focused on the analysis of 
many case studies and BMs already oriented to the CE. The results define: 
i) an active role of enterprises in rethinking production processes and sup-
ply chain relationships, seeking to enhance and improve the relationship 
between technical, commercial and marketing skills; ii) a leading role of 4.0 
technologies for monitoring and sparing use of resources and products; iii) 
the importance of loans capable of evaluating the innovative and profita-
bility potential of CE strategies; iv) the importance of regulatory measures 
that simplify and make the use of materials reused and recycled more and 
more indispensable with a view to “closing the circle”.

Implication 3. What are the implications coming up for organizations and de-
cision-makers?

Some main implications and advantages for organizations and deci-
sion-makers seem to include: reduction of production and purchase prices 
of products, the introduction of new rules, physical and climatic changes, 
modification of customer preferences and limits of resources for produc-
tion (Gilbert et al., 2017; Lacy and Rutqvist, 2016; Osterwalder and Pigneur, 
2010; Nasiri et al., 2018; Mylan et al., 2016). Also, at the legislative and po-
litical level, especially the European Union, the promotion to convert the 
corporate production towards the CE and GE has been activated (Bonviu, 
2014; Smol et al., 2017; Türkeli et al., 2018). The main strategic guidelines 
adopted by the Member States were: to think of a product design to fore-
see their destination from the beginning once they have become waste, to 
reduce the number of materials suitable for providing a specific service, 
to give rise to production processes capable of extending the useful life 
of products, design products that are easy to maintain in good condition, 
repair, modernize or recycle, define indicators and objectives to evaluate 
the efficient use of resources. Precisely to encourage this transition from a 
linear economy to EC and GE, for firms able to put these guidelines into 
practice, the European Commission has decided to allocate funds in the 
coming years so that companies can be stimulated to make this transition 
(Marino and Pariso, 2020; Taranic et al., 2016). Following our analysis of 
the clusters, i) there is a leading role in the adoption of recycling, the life 
cycle and the GE, as adequate strategies to support circular BMs oriented 
towards sustainability (Loiseau et al., 2016; Stubbs and Cocklin, 2008; Tule-
bayeva et al., 2020; ). The relevant activities used to achieve these objectives 
are recorded in the supply chains, in operations aimed at optimizing the 
environmental impact and promoting healthy competition between com-
panies to improve production. Another relevant field concerns ii) issues 
relating to the right technologies adopted by organizations and institutions 
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to implement an adequate circular BM. Proposing a longitudinal study 
analysis, our review emphasizes the relevance to find a way that leads to 
the creation or modification of corporate BMs towards sustainability, to 
avoid unnecessary waste of resources and money, to safeguard the envi-
ronment and society in the long term. 

Our key findings outline three main significant streams originated by 
the i) CE (cluster 1), ii) sustainable development (cluster 2), and iii) circu-
lar BMs (cluster 3), confirming our initial keywords. Valuable implications 
and information are processed which seek to transform the corporate en-
vironment globally. 

6. Limitations and Future Research

Through this research agenda, we invite scholars to investigate:
• sustainable BMs oriented to the CE and GE emphasizing real bene-

fits in terms of environment and society;
• technologies useful in the CE and GE to develop guidelines  on    

sustainability;
• promising challenges by enterprises.

Therefore, this paper has limitations especially in the dataset, i.e. only 
those in English, and the topics of the GE and technologies capable of im-
plementing the sustainability of corporate BMs. Our research proposes a 
static representation of the advantages provided by CE and GE oriented 
BMs. However, the issues addressed are concepts in continuous evolution. 
The survey could be extended to the political and economic strategies of 
the various countries, aimed at studying the initiatives promoted by them 
to favour the application of the following BMs at the company level.  These 
fields of study are therefore still immature and will be subject to further 
research. Our future research agenda is directed to answer the previous 
question as well as to investigate the evolution of sustainability and the 
role that it will play in the development of enterprises.
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