
BREAKTHROUGH POLICIES, INNOVATION, AND DIGITAL 

TRANSFORMATION FOR PRIVATE SECTOR DEVELOPMENT (2018–2025) 

1. Nguyen Thi Thu Huong, PhD 

University of Labour and Social Affairs  

Email: huongntt_qktk@ulsa.edu.vn 

2. Assoc. Prof. Hoang Thanh Tung, PhD 
University of Labour and Social Affairs, Vietnam 

Orcid: 0000-0001-7265-1708 

e-mail: tunght@ulsa.edu.vn 

3. Le Thuy Linh 
University of Architecture Ho Chi Minh City 

Email: 23530200583@uah.edu.vn 

Abstract 

This study examines the core drivers and persistent barriers shaping private sector 

development within the broader context of innovation, institutional reform, and digital 

transformation. Using a multi-method design, the research integrates bibliometric analysis from 

the Scopus database, secondary statistics from official sources, and expert interviews to obtain 

insights that extend beyond conventional quantitative evidence. The results show that private 

enterprises are increasingly affected by technological advancement, the green transition, and 

emerging models of economic governance, yet remain constrained by institutional weaknesses, 

infrastructure gaps, and limited managerial capacity. The study argues that meaningful 

breakthroughs require a coordinated approach that links institutional reform with stronger 

innovation capabilities, accelerated digital transformation, and more effective enterprise support 

systems. These findings offer a solid foundation for future research on policy impacts and firm-

level innovation dynamics. 

Keywords: Private sector development; Institutional reform; Innovation capability; Digital 

transformation; Green transition; Economic governance. 

 

1. INTRODUCTION 
In recent years, private-sector development has been increasingly shaped by a 

combination of structural transformations, most notably digitalization, sustainability imperatives, 

and institutional change. Across both developed and emerging economies, firms are required to 

operate within environments characterized by rapid technological advancement, shifting 

regulatory frameworks, and growing expectations regarding environmental and social 

responsibility. As a result, the concept of development is no longer confined to productivity 

growth alone, but has gradually expanded to include resilience, adaptability, and long-term 

competitiveness. This broader perspective is particularly evident in the growing convergence 

between digital transformation and sustainability-oriented strategies, which are increasingly 

positioned as complementary drivers of structural change (Vial, 2019; Eccles et al., 2014). 

At the firm level, digital transformation has been widely recognized as a key mechanism 

enabling organizations to reconfigure resources, enhance operational efficiency, and strengthen 

competitive positioning. Rather than being limited to the adoption of new technologies, 

digitalization represents a deeper process of strategic renewal, influencing business models and 

organizational capabilities (Bharadwaj et al., 2013; Teece, 2018). In parallel, sustainability and 

ESG considerations have become integral to corporate decision-making, as firms face increasing 

pressure to comply with environmental standards and align with global development goals. 

Empirical evidence suggests that the integration of ESG practices is positively associated with 

improved firm performance, risk management, and long-term value creation (Eccles et al., 2014; 

Fatemi et al., 2018). In this sense, private-sector transformation is increasingly driven by the 

interaction between technological capability and sustainability imperatives, rather than by 

isolated strategic choices. 
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Beyond firm-level dynamics, institutional conditions continue to play a decisive role in 

shaping the trajectory of private-sector development. Classical perspectives on organizational 

environments emphasize that uncertainty, regulatory complexity, and resource constraints 

significantly affect strategic behavior and performance outcomes (Dess & Beard, 1984; Miller, 

1987). These challenges are particularly pronounced in emerging economies, where firms must 

simultaneously navigate institutional inefficiencies, infrastructural limitations, and intensified 

global competition. Consequently, the effectiveness of digital transformation and sustainability 

initiatives is closely linked to the broader institutional context within which firms operate, 

reinforcing the need to consider these dimensions in an integrated manner. 

Despite the rapid expansion of the literature, existing research remains fragmented in 

several important respects. A large proportion of studies continues to examine digital 

transformation, sustainability, and institutional dynamics as separate streams, with limited 

attention to their interdependencies. Moreover, much of the current literature is concentrated at 

the macro or system level, focusing on policy frameworks, sustainability agendas, and structural 

transitions (OECD, 2021; Sachs et al., 2019). As a result, the mechanisms through which these 

macro-level transformations are translated into firm-level capabilities and competitive outcomes 

remain insufficiently theorized. This gap is particularly critical in the context of emerging 

economies, where firms face complex and overlapping constraints that require coordinated and 

adaptive responses. 

Against this background, there is a need for a more systematic and integrative 

understanding of how these research streams evolve and interact over time. Bibliometric analysis 

provides a suitable methodological approach to address this issue, as it allows for the 

identification of intellectual structures, thematic clusters, and emerging research directions 

within a field (Donthu et al., 2021; Aria & Cuccurullo, 2017). By examining large-scale 

publication data, bibliometric techniques enable a comprehensive mapping of how key 

conceptssuch as digital transformation, sustainability, and institutional developmentare 

interconnected within the academic discourse. 

Accordingly, this study adopts a bibliometric approach to analyze the intellectual and 

thematic evolution of research on private-sector transformation. Drawing on a dataset of Scopus-

indexed publications, the study aims to identify dominant research trends, key thematic clusters, 

and patterns of convergence across different domains. More importantly, it seeks to uncover the 

extent to which existing research integrates firm-level capability development and 

competitiveness into broader discussions of sustainability and digital transformation. 

The contribution of this study is threefold. First, it provides a comprehensive mapping of 

the research landscape, clarifying how different thematic streams have evolved and interacted 

over time. Second, it contributes methodologically by applying bibliometric techniques to 

capture both structural and conceptual dimensions of the field, thereby extending prior 

approaches (Donthu et al., 2021; Zupic & Čater, 2015). Third, and most importantly, it identifies 

a critical gap related to the limited integration of firm-level capabilities and competitive 

outcomes within the existing literature, offering a foundation for future research that bridges 

macro-level transformation processes with micro-level strategic behavior, particularly in 

emerging economy contexts. 

2. THEORETICAL FRAMEWORK 

2.1 Firm Capabilities and Competitive Performance 

Firm competitiveness has long been associated with the effective utilization of internal 

resources and capabilities, including technological competencies, organizational processes, and 

managerial expertise (Bharadwaj et al., 2013; Teece, 2018). In increasingly complex 

environments, firms are required not only to possess valuable assets but also to deploy them in 

ways that enhance operational efficiency and strategic positioning. In the context of private-

sector development, these capabilities become critical in shaping firm-level performance, 

particularly as firms face pressures related to digitalization and global competition (Xu et al., 

2018; Ivanov & Dolgui, 2020). 
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At the same time, the effectiveness of such capabilities depends on broader structural 

conditions, including access to resources, institutional support, and technological infrastructure 

(North, 1990; OECD, 2021). This suggests that firm competitiveness cannot be understood 

solely in terms of internal strengths, but must also be examined in relation to the external 

environment within which firms operate. 

2.2 Adaptive Processes in Dynamic Environments 
Beyond the possession of capabilities, firms must continuously adapt their internal 

processes in response to changing conditions. This adaptive capacity becomes particularly 

important in environments characterized by uncertainty, regulatory complexity, and market 

volatility (Dess & Beard, 1984; Miller, 1987). In such contexts, firms are required to identify 

emerging opportunities, adjust their strategies, and reconfigure their operations to maintain 

competitiveness. 

Digital transformation plays a central role in enabling these adaptive processes. By 

integrating digital technologies, firms can enhance flexibility, improve decision-making, and 

accelerate innovation (Vial, 2019; Warner & Wäger, 2019). In addition, emerging technologies 

such as artificial intelligence and big data analytics further support firms in responding to 

environmental changes and improving operational performance (Bag et al., 2021). However, the 

ability to adapt remains uneven across firms, particularly in emerging economies where 

infrastructural and institutional constraints persist. 

2.3 Sustainability-Oriented Practices and Value Creation 
In parallel with technological adaptation, sustainability has become an increasingly 

important dimension of firm strategy. Firms are now expected to incorporate environmental and 

social considerations into their operations, reflecting both regulatory pressures and stakeholder 

expectations (Eccles et al., 2014; Sachs et al., 2019). These sustainability-oriented practices are 

often associated with improved risk management, enhanced reputation, and long-term value 

creation (Fatemi et al., 2018; Söderholm, 2020). 

In industrial contexts, particularly under Industry 4.0, sustainability and technological 

innovation are closely intertwined. The adoption of advanced manufacturing technologies has 

been shown to improve resource efficiency and reduce environmental impact (Bai et al., 2020; 

Kiel et al., 2017). At the same time, broader sustainability transitions, including energy 

restructuring and green development, further reinforce the strategic importance of aligning 

economic activities with environmental objectives (York & Bell, 2019; Ding et al., 2020). 

2.4 Interactions Between Capability, Adaptation, and Sustainability 

While capability development, adaptive processes, and sustainability practices have been 

extensively examined in prior research, these dimensions are frequently treated as analytically 

distinct. Such a fragmented approach, however, may only partially capture the dynamics of 

private-sector transformation. Emerging evidence suggests that these elements are becoming 

increasingly intertwined, particularly as firms operate within more complex and rapidly evolving 

environments (Donthu et al., 2021; Aria & Cuccurullo, 2017). 

From a more integrative perspective, firm-level capabilities do not function in isolation 

but tend to evolve in conjunction with adaptive processes that enable organizations to respond to 

environmental change. In this context, sustainability considerations appear to play a dual role, 

acting not only as external pressures but also as strategic drivers that shape how firms 

reconfigure their resources and capabilities. Firms that are able to align technological, 

organizational, and sustainability-oriented dimensions may therefore be better positioned to 

achieve more resilient and competitive outcomes. 

At the same time, the interaction among these elements is strongly conditioned by 

institutional environments. Regulatory frameworks, governance structures, and stakeholder 

expectations influence both the direction and intensity of organizational responses (Kolk et al., 

2014; Acemoglu & Robinson, 2019). Rather than merely constraining firm behavior, these 

institutional forces may also create enabling conditions that support innovation, learning, and 

long-term transformation. 
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Taken together, these observations suggest that private-sector development may be more 

appropriately understood as a dynamic process shaped by the continuous interaction between 

capabilities, adaptive responses, and sustainability-oriented pressures within specific institutional 

contexts. 

2.5 Research Gap 
Despite the growing body of literature on digital transformation, sustainability, and 

institutional dynamics, existing research remains fragmented across several important 

dimensions. A considerable number of studies continue to focus on individual aspects, such as 

technological adoption, sustainability performance, or institutional development, without fully 

capturing their combined influence on firm-level competitiveness (Asongu & Odhiambo, 2020; 

Xu & Jeong, 2019). 

While these streams have generated valuable insights, they often provide only a partial 

understanding of private-sector transformation. In particular, the mechanisms through which 

macro-level changessuch as policy reforms, sustainability transitions, and digitalization—are 

translated into firm-level capabilities and strategic outcomes remain insufficiently theorized. 

This limitation is especially pronounced in emerging economies, where firms operate under 

overlapping constraints related to institutional quality, resource availability, and market 

uncertainty. 

Furthermore, although recent bibliometric and conceptual studies have begun to highlight the 

convergence of these research streams (Donthu et al., 2021; Aria & Cuccurullo, 2017), the 

literature still lacks a coherent framework that systematically links institutional environments, 

capability development, and adaptive processes under sustainability pressures. As a result, the 

current understanding tends to emphasize descriptive mapping rather than explanatory 

integration. 

In response to these limitations, this study adopts a bibliometric approach to systematically 

examine the intellectual structure and thematic evolution of research on private-sector 

transformation. More importantly, it seeks to clarify the extent to which existing studies integrate 

firm-level capabilities into broader discussions of sustainability and digital transformation, 

thereby providing a more structured foundation for future research. 

3. METHODOLOGY 

3.1 Research Design 
This study adopts a bibliometric research design to examine the intellectual structure and 

thematic evolution of research on private-sector transformation. Bibliometric analysis is widely 

recognized as an effective approach for synthesizing large volumes of academic literature, 

enabling the identification of research trends, thematic clusters, and patterns of knowledge 

development (Donthu et al., 2021; Zupic & Čater, 2015). 

Unlike traditional literature reviews, which often rely on selective interpretation, 

bibliometric methods provide a more systematic and transparent way of analyzing the structure 

of a research field. By combining quantitative techniques with conceptual interpretation, this 

approach allows for a more comprehensive understanding of how different research streams 

evolve and interact over time (Aria & Cuccurullo, 2017). 

3.2 Data Collection and Screening 

The dataset used in this study was extracted from the Scopus database, which is widely 

regarded as one of the most comprehensive sources of peer-reviewed academic publications. The 

search strategy was developed using a combination of keywords related to private-sector 

development, digital transformation, sustainability, and institutional dynamics. 

To ensure both relevance and quality, the dataset was refined using the following criteria: 

• Document types: Articles and review papers  

• Language: English  

• Time period: 2018–2025  

The screening process followed a structured filtering approach, in which irrelevant records, 

duplicates, and non-research documents were excluded. This step ensured that the final dataset 
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accurately reflects the core research domain under investigation, consistent with established 

bibliometric practices (Donthu et al., 2021). 

3.3 Data Analysis Techniques 

To capture different dimensions of the research field, this study employs a combination of 

bibliometric techniques, each focusing on a specific analytical perspective. 

First, publication trend analysis is used to examine the temporal evolution of the field, 

providing insights into how research output has changed over time. This allows for the 

identification of growth patterns and potential turning points in the development of the literature. 

Second, geographic and source analysis is conducted to identify the distribution of 

publications across countries and journals. This helps reveal the global structure of knowledge 

production and highlights key contributors within the field. 

Third, keyword co-occurrence analysis is applied to map the conceptual structure of the 

literature. By examining the frequency and co-occurrence of keywords, this technique identifies 

major research themes and their interrelationships (Aria & Cuccurullo, 2017). 

Fourth, thematic mapping is used to classify research topics based on their centrality 

and density, thereby distinguishing between core, emerging, and peripheral themes. This 

approach provides a deeper understanding of how the field is structured and how different 

research areas evolve over time (Zupic & Čater, 2015). 

These analyses are implemented using specialized tools such as VOSviewer and 

Bibliometrix, which are widely used for visualizing bibliometric networks and thematic 

structures (Aria & Cuccurullo, 2017). 

3.4 Reliability and Limitations 

Although bibliometric analysis offers a robust framework for mapping research 

landscapes, it is not without limitations. 

First, the reliance on Scopus-indexed publications may exclude relevant studies published 

in non-indexed journals or in languages other than English. This may lead to a partial 

representation of the research field. 

Second, bibliometric techniques are primarily descriptive and do not allow for direct 

causal inference. As a result, while the analysis can identify patterns and relationships, it cannot 

fully explain the underlying mechanisms driving these patterns (Donthu et al., 2021). 

Finally, the interpretation of bibliometric results requires careful contextualization, as 

quantitative patterns must be complemented by qualitative insights to avoid oversimplification. 

Despite these limitations, the approach remains valuable for providing a systematic overview of 

complex and rapidly evolving research domains. 

4.1 Trends in Publications Over Time 
The temporal evolution of publications indicates a clear and sustained upward trajectory 

over the observed period. Between 2018 and 2021, the number of studies increased from roughly 

twenty to nearly forty-five articles. Although this growth may appear incremental at first glance, 

it nonetheless reflects the early-stage consolidation of several intersecting research streams, 

particularly those related to institutional reform, digital transformation, and sustainability-

oriented development. These themes, while initially treated as relatively separate lines of inquiry, 

gradually began to converge as the role of the private sector in structural transformation attracted 

greater scholarly attention (Vial, 2019; Donthu et al., 2021). 

From 2022 onward, the expansion becomes more visible. Annual output approaches fifty 

publications, suggesting that the field had reached a threshold where earlier conceptual 

explorations and empirical contributions began to accumulate into more stable and recognizable 

thematic clusters. This phase also coincides with the post-pandemic context, during which both 

policymakers and firms were compelled to reassess issues of resilience, adaptability, and long-

term sustainability. In this sense, the observed increase in publication volume is not merely 

quantitative; it signals a shift in how the private sector is positioned within broader debates on 

economic recovery and structural adjustment (Ivanov & Dolgui, 2020; OECD, 2021). 
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A more pronounced acceleration emerges in 2023, when the number of publications 

surpasses seventy. This surge appears to be associated with an intensified global focus on clean 

energy transitions, sustainable finance mechanisms, SME digitalization, and supply-chain 

restructuring. The pattern is particularly visible in emerging economies, where academic output 

has expanded alongside ongoing institutional reforms and policy-driven modernization efforts. In 

these contexts, digital transformation and sustainability are increasingly interpreted not as 

isolated strategies, but as interdependent processes shaping competitiveness and long-term 

development trajectories (Bai et al., 2020; Bag et al., 2021). 

The upward trend becomes even more evident in 2024 and 2025, with publication counts 

rising from just above one hundred to nearly one hundred and fifty. Such growth is often 

observed when a research domain approaches what may be described as a convergence phase. 

During this stage, previously fragmented topicssuch as ESG integration, green transition, 

innovation capability, and digital technologiesbegin to coalesce into more coherent and 

theoretically informed frameworks. Rather than expanding along parallel tracks, the literature 

increasingly reflects attempts to integrate these dimensions into more holistic perspectives on 

private-sector development (Kiel et al., 2017; Warner & Wäger, 2019). 

Figure 1. Number of Publications by Year (2018–2025) 

 

Source: Authors’ elaboration based on Scopus data (accessed December 2025). 

Taken together, the observed distribution suggests a gradual but discernible shift toward a more 

polycentric research landscape. Contributions from developing and middle-income economies 

are becoming increasingly influential, driven by the urgency of addressing institutional 

constraints, accelerating energy transitions, and enhancing innovation capacity. In this sense, the 

geography of knowledge production not only reflects academic interest, but also mirrors the 

uneven pressures and opportunities faced by different regions in their pursuit of sustainable and 

competitive private-sector development. 

4.2 Distribution of Publications by Country or Territory 
The geographic distribution of publications suggests that the current research landscape is 

increasingly shaped by contributions from Asia, where questions of sustainable development, 

green transition, and innovation-driven growth have become particularly pressing. Within this 

configuration, China emerges as the most prominent contributor, with a publication volume 
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exceeding seventy documents. This position reflects not only the expansion of its research 

capacity, but also the strong alignment between academic production and national policy 

priorities, particularly in areas such as clean energy development, environmental governance, 

and industrial upgrading. In this sense, the rise of China in the publication landscape appears to 

mirror broader structural transformations associated with green transition and digital 

industrialization (Li et al., 2021; OECD, 2021). 

 

Figure 2. Top 10 Countries/Territories by Number of Publications 

 
 

Source: Authors’ elaboration based on Scopus data (accessed December 2025). 

A similar pattern can be observed in the case of India, whose publication output closely 

approaches that of China. Rather than being driven by a single factor, India’s position appears to 

result from a combination of conditions, including the rapid growth of its academic sector, 

mounting pressure to modernize infrastructure systems, and the need to reconfigure its 

development trajectory in response to global sustainability challenges. As a consequence, India 

has become an important empirical context for research on renewable energy systems, SME 

digitalization, and innovation capability development, particularly within emerging economy 

settings  (Bai et al., 2020; Chen et al., 2025). 

In contrast, the United Kingdom occupies a different role within the global knowledge 

structure. Ranking third in publication output, it continues to function as a well-established 

intellectual hub, particularly in areas related to development governance, public policy, and 

environmental economics. Its contributions tend to emphasize theoretical refinement and 

methodological rigor, thereby complementing the more practice-oriented and context-specific 

studies produced in developing economies. This configuration reflects a broader pattern in which 

advanced economies contribute conceptual frameworks, while emerging economies provide 

empirically grounded insights, resulting in an increasingly interconnected and mutually 

reinforcing research landscape (Acemoglu & Robinson, 2019; Sachs et al., 2019). 

Beyond these leading contributors, a second group of countriesincluding Indonesia, 

Malaysia, and Pakistanillustrates the growing engagement of middle-income economies in 

sustainability and innovation research. In these contexts, issues such as energy transition, 

financial constraints, and institutional quality are closely intertwined, making them particularly 
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relevant for examining the evolving dynamics of private-sector development. The increasing 

visibility of these countries in the publication dataset suggests that knowledge production is 

gradually becoming more geographically dispersed, moving away from traditionally Western-

centric patterns. 

Meanwhile, Australia and the United States maintain relatively stable levels of 

publication, with research often focusing on ESG frameworks, technological innovation, and 

industrial transformation. Their contributions tend to highlight advanced analytical approaches 

and cross-sectoral integration, particularly in domains such as sustainable finance and digital 

ecosystems (Vial, 2019). Additional perspectives are provided by South Africa and Germany, 

which represent the African and European contexts, respectively. Studies from these countries 

frequently engage with themes such as inequality, green industrial policy, and the socio-

economic implications of sustainability transitions, thereby enriching the overall diversity of the 

field (Söderholm, 2020). 

4.3 Publication Sources Over Time 

Figure 3. Annual Publications by Source (2018–2025) 

 
Source: Authors’ elaboration based on Scopus data (accessed December 2025). 

The distribution of publications across journals suggests a research landscape that 

remains relatively dispersed, yet increasingly structured around a set of dominant thematic 

orientations. While contributions are distributed across multiple outlets, a clear pattern can be 

observed in the growing prominence of journals associated with sustainability, environmental 

governance, and innovation-driven transformation. This configuration indicates that discussions 

on private-sector development are progressively embedded within broader debates on green 

transition and sustainable economic restructuring. 

Among the leading outlets, Sustainability (Switzerland) occupies a particularly visible 

position, characterized by notable fluctuations over time. Its publication volume peaks around 

2020, a period that coincides with heightened scholarly attention to the disruptions caused by 

COVID-19 and the subsequent need to reassess resilience, supply chains, and business 

continuity. Although output declines slightly in the following years, the journal maintains a 

relatively stable presence from 2023 onward. This pattern suggests that sustainability-related 

concernsparticularly those linked to ESG and long-term resiliencehave shifted from being 

reactive topics toward more established research agendas. 
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In contrast, Sustainable Development exhibits a more gradual yet consistent upward 

trajectory. Rather than fluctuating sharply, its growth appears to reflect a steady movement 

toward theoretically grounded and policy-oriented contributions. The increasing visibility of this 

journal in the later years aligns with a broader shift in the literature, where sustainability is no 

longer framed solely as an operational concern but increasingly as a strategic and institutional 

issue, closely connected to SDGs and national development pathways. 

A similar stability can be observed in the case of the Journal of Cleaner Production, 

which maintains a relatively modest but consistent level of output throughout the period. Despite 

not dominating in volume, its continued presence underscores its role as a foundational outlet for 

research on clean technologies, circular economy practices, and eco-efficiency. These themes 

remain closely tied to innovation processes and operational restructuring within private 

enterprises, suggesting that technological and environmental dimensions continue to evolve in 

parallel. 

More dynamic patterns emerge in journals such as Resources Policy, which demonstrates 

a delayed yet rapid increase in publication volume after 2023. This late acceleration appears to 

correspond with growing scholarly interest in energy security, natural resource governance, and 

the structural adjustments required in the transition toward low-carbon economies. The timing of 

this shift indicates that resource-related concerns are becoming more central as sustainability 

debates move from conceptual discussions toward implementation and policy execution. 

Meanwhile, outlets such as Business Strategy and Development reflect a more 

incremental but steady growth pattern. Their contributions tend to emphasize strategic 

management perspectives, including innovation capability, business model transformation, and 

digital adoption within firms. Although less dominant in volume compared to sustainability-

focused journals, their presence signals an important integration of managerial and strategic 

viewpoints into a field that has traditionally been driven by environmental and policy concerns. 

Taken together, the evolving mix of publication sources points to a research ecosystem 

that is becoming increasingly interdisciplinary. Rather than being confined to a single domain, 

scholarship on private-sector development now spans sustainability science, policy analysis, 

innovation studies, and strategic management. This diversification suggests that the field is 

gradually moving toward a more integrated understanding, where sustainability, digital 

transformation, and competitiveness are not treated as isolated themes but as interconnected 

dimensions of structural change. 

4.3 Keyword Co-occurrence Network Analysis 
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Figure 4. Keyword Co-occurrence Network (2018–2025) 

 

Source: Authors’ elaboration based on Scopus data, visualized using VOSviewer. 

The keyword co-occurrence network reveals a conceptual structure that is both 

multilayered and progressively integrated, with sustainable development occupying a central and 

connective position within the field. Rather than functioning as a single thematic strand, 

sustainability appears to operate as an organizing framework that links multiple research 

trajectories, including economic growth, environmental transition, and institutional reform. The 

frequent co-occurrence of terms such as sustainability, SDGs, and economic development 

suggests that scholars increasingly approach private-sector transformation through an integrative 

lens, where economic, environmental, and social dimensions are treated as mutually reinforcing 

rather than analytically separate. 

Within this broader structure, several distinct yet interconnected clusters can be 

identified. The cluster associated with green transition and low-carbon development reflects a 

strong and accelerating research focus on decarbonization. Keywords such as renewable energy, 

energy transition, clean energy, and green development appear with high frequency and strong 

linkages, indicating that environmental considerations are no longer peripheral. Instead, they are 

positioned as central drivers of structural change, particularly in emerging economies where 

firms face increasing pressure to comply with global emission standards and sustainability 

requirements. In this context, the notion of competitiveness is gradually being redefined to 

include not only productivity but also environmental performance and long-term resilience. 

A second cluster centers on financial and investment-related mechanisms, bringing 

together terms such as financial development, investment, FDI, and financial markets. The 

positioning of this cluster within the network suggests that finance plays a bridging role, 

connecting institutional conditions with technological upgrading and innovation processes. The 

growing prominence of concepts such as sustainable finance indicates that capital allocation is 

increasingly aligned with environmental and digital transformation goals. This shift implies that 

financial systems are not merely supporting structures but active drivers in shaping the direction 

and pace of private-sector transformation. 
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The socio-governance cluster introduces a complementary perspective, emphasizing the 

role of human and institutional factors. Keywords such as human capital, capacity building, 

stakeholder engagement, and CSR point to the importance of social foundations in enabling 

transformation processes. While technological and financial dimensions receive considerable 

attention, this cluster highlights that without adequate human capabilities and governance 

structures, the effectiveness of innovation and sustainability initiatives may remain limited. The 

increasing visibility of ESG-related discussions further reinforces the idea that social and 

governance dimensions are becoming integral to the broader transformation agenda. 

In parallel, the cluster related to infrastructure and public–private coordination 

underscores the structural conditions within which these transformations occur. Terms such as 

PPP, infrastructure development, and supply chains suggest that many innovation pathways 

depend on coordinated efforts between the public and private sectors. This cluster reflects a 

recognition that technological and sustainability transitions cannot be achieved solely at the firm 

level, but require supportive institutional environments and well-developed physical and 

logistical systems. 

Taken together, the network does not simply illustrate a collection of isolated themes, but 

rather points to a set of converging trajectories. Three patterns appear particularly salient. First, 

there is a clear shift toward sustainability and green transition as central organizing principles. 

Second, financial and investment mechanisms are increasingly positioned as catalysts that enable 

and accelerate innovation processes. Third, institutional quality and infrastructural capacity 

emerge as foundational conditions that shape the effectiveness of both technological and 

environmental strategies. 

These convergences suggest that the field is moving toward a more integrated 

understanding of private-sector development, where sustainability, digital transformation, and 

institutional coordination are treated as interdependent dimensions. At the same time, the 

network also hints at areas where further conceptual refinement may be needed, particularly in 

linking these dimensions more explicitly to firm-level capabilities and long-term competitive 

outcomes. In this sense, the co-occurrence structure provides not only a descriptive map of the 

field, but also a basis for identifying directions for future policy-oriented and strategic research. 

4.4 Keyword Evolution Over Time 

Figure 5. Overlay Visualization of Keywords (2018–2025) 
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Source: Authors’ elaboration based on Scopus data, visualized using VOSviewer. 

The overlay visualization reveals a clear temporal shift in the evolution of the research 

field, moving from foundational concepts toward more complex and integrated thematic 

configurations. In the earlier phase, represented by cooler tones, the literature is largely anchored 

in established concepts such as sustainability, SDGs, economic growth, and investment. These 

terms reflect well-developed theoretical foundations that have long structured discussions on 

development and the role of the private sector. 

From around 2022 onward, a noticeable transition emerges as warmer-colored nodes 

begin to dominate the network. Keywords such as renewable energy, energy transition, clean 

energy, energy security, and sustainable finance become increasingly prominent. This shift 

suggests that environmental imperatives are no longer treated as complementary concerns, but 

rather as central drivers shaping the direction of research. In parallel, previously separate 

strandsinnovation, institutional reform, and sustainabilitybegin to converge, indicating a 

movement toward more integrated analytical frameworks. 

At the same time, financial and market-related concepts gain visibility. Terms such as 

financial development, financial inclusion, FDI, and investment appear more frequently in recent 

years, reflecting growing attention to the financial mechanisms that underpin both digital and 

green transitions. The emergence of sustainable finance and green investment further suggests 

that capital allocation is increasingly viewed as an active force in restructuring economic 

systems, rather than merely supporting technological change. 

Keywords associated with digital transformationsuch as digital economy, 

entrepreneurship, emerging economies, and economic diversificationoccupy bridging positions 

within the network. Although less dominant in intensity compared to energy-related themes, their 

placement indicates a connective role, linking productivity enhancement with broader 

transformation processes. In this sense, digitalization functions not as an isolated trajectory, but 

as an enabling layer that interacts with both sustainability and financial systems. 

Additional themes, including public–private partnership, infrastructure planning, waste 

management, and health care, also become more visible in the later period. Their appearance 

reflects an increasing recognition that technological and environmental transitions depend on 

coordinated institutional frameworks and adequate infrastructure capacity. This trend points 

toward a shift from firm-level adaptation to more systemic, ecosystem-based approaches. 
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Overall, the temporal gradient suggests that the field is moving beyond a fragmented 

structure toward a more integrated configuration, where green transformation, financial 

innovation, digital capability, and institutional coordination evolve in tandem. This convergence 

highlights the growing complexity of private-sector development and suggests that future 

research will need to adopt more holistic perspectives that capture the interplay between these 

dimensions. 

4.5 Thematic Structure Analysis 

Figure 6. Thematic Map of the Field (2018–2025) 

 
Source: Authors’ elaboration based on Scopus data, analyzed using Bibliometrix (R) and 

visualized via Biblioshiny. 

The thematic map provides a structured representation of the field by positioning clusters 

according to their centrality and density, thereby revealing not only what topics dominate the 

literature but also how they evolve in terms of relevance and maturity. Within this configuration, 

Basic Themes emerge as the foundational layer of the field. Although these themes exhibit strong 

connections with other clusters, their internal development remains relatively moderate, 

suggesting that they function more as conceptual anchors than as sources of new theoretical 

advancement. At the core of this group lies sustainable development, which appears to integrate 

discussions on institutional reform, innovation capability, and private-sector adaptation. Closely 

related topics, such as renewable energy and energy policy, further reinforce the centrality of 

energy transition, indicating that environmental considerations have become embedded within 

broader development frameworks. 

In contrast, Motor Themes occupy a position of both high centrality and high density, 

reflecting their maturity and strong influence on the overall structure of the field. Keywords such 

as economic development, investment, China, and public–private partnership dominate this 

quadrant, pointing to a research agenda that is closely aligned with large-scale development 

strategies and institutional coordination mechanisms. The prominence of public–private 

partnership, in particular, highlights its role as a bridging mechanism between state intervention 

and private-sector participation. This suggests that current scholarship increasingly recognizes 

the importance of coordinated governance structures in enabling long-term transformation 

processes. 

The Emerging or Declining Themes quadrant captures clusters that remain relatively 

peripheral but show signs of conceptual movement. Themes such as private sector and 

innovation appear less developed in terms of both centrality and density, yet their positioning 
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suggests a gradual shift toward greater relevance. As private enterprises become more actively 

involved in digital transformation, business-model innovation, and sustainability transitions, 

these themes are likely to move closer to the core of the field. Their current state reflects both an 

underdeveloped theoretical base and a significant opportunity for future research, particularly at 

the intersection of innovation management and institutional constraints. 

By contrast, Niche Themes display a high level of internal cohesion but remain weakly 

connected to the broader intellectual structure. Topics such as climate change, carbon markets, 

and environmental policy fall into this category, indicating that while these areas are well-

developed in their own right, they are not yet fully integrated into mainstream discussions on 

private-sector competitiveness. This relative isolation suggests that further work is needed to link 

environmental governance more directly with firm-level strategies and capability development. 

Viewed as a whole, the thematic map points to a field structured along two intersecting 

dimensions. One dimension emphasizes economic and institutional drivers, including 

investment, governance, and reform. The other highlights environmental and sustainability 

imperatives, particularly those related to energy transition and low-carbon development. 

Increasingly, these dimensions are no longer evolving independently but are beginning to 

converge, as reflected in the growing prominence of topics such as innovation, SDGs, and 

private-sector transformation. This convergence suggests a gradual shift toward more integrated 

analytical frameworks, where competitiveness, sustainability, and institutional capacity are 

considered as interdependent components of long-term development. 

5. Discussion 
The findings suggest that the literature on private-sector development is not only 

expanding in volume but also undergoing a gradual process of conceptual reconfiguration. 

Across the different analytical dimensions, a consistent tendency can be observed: research is 

increasingly oriented toward an integrated perspective that brings together sustainability 

imperatives, digital transformation, and institutional dynamics. This pattern broadly resonates 

with earlier bibliometric work highlighting the convergence of sustainability and innovation-

related research domains (Albort-Morant et al., 2017). Nevertheless, while such convergence is 

becoming more visible, its theoretical consolidation appears to remain uneven. 

A first key observation concerns the positioning of sustainability as a central organizing 

principle within the field. Rather than functioning as a peripheral or complementary dimension, 

sustainabilityparticularly in relation to energy transition and environmental governanceseems to 

structure a substantial portion of contemporary research. This interpretation aligns with broader 

arguments suggesting that sustainability has evolved into a dominant lens through which 

economic and institutional transformation is understood (Sachs et al., 2019; Söderholm, 2020). 

At the same time, discussions on energy transition further indicate that structural change involves 

more than technological substitution, requiring deeper systemic reconfigurations (York & Bell, 

2019). In this respect, sustainability may be seen not only as a policy objective but also as a 

guiding framework shaping long-term development trajectories. 

Alongside this shift, the increasing prominence of digital transformation and financial 

mechanisms introduces an additional layer of analytical complexity. Although digitalization does 

not always emerge as the most dominant theme, it consistently appears to function as a 

connective mechanism linking productivity enhancement with broader systemic change. This 

observation is consistent with prior research emphasizing that digital transformation should be 

understood as a strategic and organizational process rather than merely a technological upgrade 

(Kane et al., 2015). In parallel, the rise of sustainable finance suggests that capital allocation 

processes are becoming progressively aligned with environmental and technological priorities. 

Taken together, these developments imply that transformation processes are shaped by the 

interaction between technological capabilities, financial structures, and institutional 

arrangements. 

Despite these advances, an important limitation remains evident. A significant portion of 

the literature continues to be concentrated at the macro or system level, with a primary focus on 
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policy frameworks, sustainability agendas, and structural transitions. Similar tendencies have 

been identified in studies examining the relationship between technological development and 

economic growth, where macro-level perspectives tend to dominate (Asongu & Odhiambo, 

2020). In contrast, the mechanisms through which these transformations are translated into firm-

level capabilities and competitive outcomes remain insufficiently articulated. This gap is 

particularly salient in emerging economies, where firms operate under conditions of resource 

constraints and institutional uncertainty. Recent empirical evidence further suggests that 

elements such as ESG disclosure and public perception may influence firm performance, yet the 

underlying causal mechanisms remain only partially understood (Chen et al., 2025). 

From a geographical standpoint, the increasing contribution of emerging economies 

reinforces these observations. In particular, countries in Asia not only account for a growing 

share of the empirical evidence but also represent critical contexts in which sustainability 

pressures, digital transformation, and institutional challenges intersect. This pattern reflects 

broader dynamics of uneven development, in which institutional and structural conditions 

continue to shape economic outcomes (Acemoglu & Robinson, 2019). At the same time, 

research on innovation and urban transformation indicates that these contexts provide valuable 

opportunities for examining the interaction between technological change and development 

processes (Xu & Jeong, 2019). 

Taken together, the findings point toward a field that is gradually moving toward greater 

integration, yet still characterized by important conceptual gaps. While the linkages among 

sustainability, digitalization, and financial mechanisms are becoming more apparent, their 

connection to firm-level strategy and long-term competitiveness remains underdeveloped. 

Addressing this imbalance may represent a promising avenue for future research, particularly in 

advancing more coherent frameworks that connect structural transformation with capability 

development and strategic positioning at the firm level. 

6. Conclusion 
This study offersa structured overview of the intellectual and thematic evolution of 

research on private-sector transformation within the broader context of sustainability, 

digitalization, and institutional change. By combining bibliometric evidence with contextual 

interpretation, the analysis points to a field that is not only expanding in scale but also gradually 

moving toward greater conceptual integration. 

The findings indicate that private-sector development is increasingly shaped by the 

interplay among three interrelated dimensions: sustainability imperatives, digital transformation, 

and institutional frameworks. Rather than functioning as independent drivers, these elements 

appear to be progressively converging, giving rise to a more complex and interconnected 

transformation landscape. At the same time, such convergence remains uneven, particularly with 

respect to the limited integration of firm-level capability development and competitive outcomes 

within the existing body of research. 

From a theoretical standpoint, the study contributes by clarifying the structural 

configuration of the field and identifying key trajectories of its evolution. It suggests a gradual 

shift from growth-oriented perspectives toward more integrative frameworks that emphasize 

resilience, sustainability, and systemic transformation. In doing so, the analysis provides a 

foundation for future research to move beyond descriptive mapping and develop more explicit 

connections between macro-level dynamics and micro-level strategic behavior. 

From a policy perspective, the findings suggest that institutional quality, digital readiness, 

and sustainability-oriented reforms may function not merely as enabling conditions but as central 

determinants of private-sector performance. Effective transformation is therefore likely to 

require coordinated policy efforts that align regulatory frameworks, technological infrastructure, 

and financial systems. In particular, policy interventions that integrate digital infrastructure 

development with sustainability-oriented incentives may play a critical role in accelerating 

private-sector transformation.  
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For practitioners, the results imply that digital transformation, innovation capability, and 

alignment with sustainability standards are increasingly becoming strategic necessities rather 

than optional enhancements, especially in environments characterized by rapid change and 

heightened competitive pressure. 

Several limitations should be acknowledged. The analysis is based primarily on Scopus-

indexed publications and may therefore not fully capture region-specific or non-English 

research. In addition, bibliometric methods are inherently descriptive and do not allow for direct 

causal inference. Future studies may complement this approach by employing empirical designs 

to explore how transformation processes are enacted and operationalized at the firm level. 

Overall, the study suggests that private-sector development is entering a more complex and 

interdependent phase. The extent to which firms and policymakers are able to navigate this 

evolving landscape will likely depend on how effectively sustainability, digitalization, and 

institutional reform are integrated into coherent and mutually reinforcing strategies. When such 

alignment is achieved, transformation may extend beyond incremental adjustment toward more 

substantive and long-term competitive outcomes. 
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