
This is a version of a publication

in

Please cite the publication as follows:

DOI:

Copyright of the original publication:

This is a parallel published version of an original publication.
This version can differ from the original published article.

published by

Sustainability activism: a review of the state of the art

Mäkelä Marileena, Olkkonen Laura

Mäkelä, M., Olkkonen, L. (2021). Sustainability activism: A review of the state of the art. In:
Teerikangas, S., Onkila, T., Koistinen, K. & Mäkelä, M. (eds). Research Handbook of
Sustainability Agency. pp. 140-157. DOI: 10.4337/9781789906035.00015

Author's accepted manuscript (AAM)

Edward Elgar Publishing

Teerikangas, S., Onkila, T., Koistinen, K. & Mäkelä, M. (eds). Research Handbook of
Sustainability Agency.

10.4337/9781789906035.00015

© Satu Teerikangas, Tiina Onkila, Katariina Koistinen and Marileena Mäkelä 2021



Sustainability activism - a review of the state of the art 

Marileena Mäkelä (1,2) & Laura Olkkonen (3) 

1) University of Jyväskylä 
School of Business and Economics 

P.O. Box 35 
40014 University of Jyväskylä 

Finland 
marileena.t.makela@jyu.fi 

ORCID: 0000-0003-1098-9185 

2) University of Jyväskylä 
School of Resource Wisdom 

P.O. Box 35 
40014 University of Jyväskylä 

Finland 

3) LUT University 
School of Business and Management 

P.O. Box 20 
53851 Lappeenranta 

Finland 
laura.olkkonen@lut.fi 

ORCID: 0000-0002-6164-4913 

  

INTRODUCTION 

In this chapter, we review sustainability agency from the perspective of activism. Activism has 
long had a role in driving sustainability, especially in the sense that activists such as non-
governmental organizations (NGOs) push and pressure companies to make their operations more 
sustainable (for example, Doh & Guay, 2006; Heyes & King, 2020). However, activism lately has 
developed into new forms where various new actors such as shareholders (Goranova & Ryan, 
2013; Sjöström, 2008) and chief executive officers (CEOs; Chatterji & Toffel, 2019) engage in the 
phenomenon. Therefore, we aim for a broad understanding of the current state of sustainability 
activism in the organizational context. We define sustainability along Elkington’s (1999) triple 
bottom line, according to which sustainability covers economic, environmental and social 
sustainability (Elkington, 1999; see also Aguinis, 2011). In line with the triple bottom line, 
sustainability activism can also target issues that relate to sustainability’s different dimensions. 



Our definition of agency follows Bandura’s (2006) categorization of agency per the individual, 
proxy and collective levels. Individual agency means that individuals change their surroundings 
through their own actions (Bandura, 2006). In proxy agency, individuals use the resources and 
knowledge of others to achieve change (Bandura, 2006). When change is achieved by joining 
knowledge, skills and resources, we speak of collective agency (Bandura, 2000, 2006). In our 
review, the agent of activism can vary. An agent can be an individual (for example, a private person 
or CEO), group of individuals (for example, consumers) or an organization (for example, 
companies or NGOs) attempting to change something external, oftentimes a company. However, 
we show a few examples where members of an organization, typically employees, attempt to 
change their own organization as a form of embedded agency (cf. Battilana, 2006). In short, we 
say that agency is ‘the capability of an individual agent to act’ (Koistinen, 2019, 27). 

To understand the essence of activism, we draw from three main dictionary definitions. Oxford 
Dictionary of English (2019) says that activism is ‘the policy or action of using vigorous 
campaigning to bring about political or social change’. Along similar lines, Merriam-Webster 
Dictionary (2019) defines activism as ‘a doctrine or practice that emphasizes direct vigorous action 
especially in support of or opposition to one side of a controversial issue’: for example, political 
activism and environmental activism. The Cambridge Dictionary (2019) further describes activism 
as ‘the use of direct and noticeable action to achieve a result, usually a political or social one’. By 
combining these definitions, we summarize that activism is about public campaigning to achieve 
change. In the methods section, we explain how we use this definition in our analysis.  

Activism has been recognized as a powerful tool to influence decision-making at different levels 
and there exists a variety of literature on activism. For example, environmental activism refers to 
the actions that environmental activists take to raise awareness of urgent environmental problems 
(Heyes & King, 2020). Shareholder activism, meanwhile, means that shareholders raise discussion 
topics in annual meetings (Goranova & Ryan, 2013). Typically these and other streams of literature 
are considered separate, which is visible in the topic’s previous literature reviews (as examples, 
see Goranova and Ryan [2013] and Sjöström [2008] for shareholder activism, Heyes and King 
[2020] for environmental activism and Kneip [2013] for social activism). 

This chapter combines previously separate activism areas from the fields of management, 
accounting and sustainability and takes a systematic approach to review sustainability activism. 
The literature review is guided by the following main research question: What are the ways in 
which sustainability activism takes place in organizational context? We approach this by means of 
four sub questions: 1) Who is the agent?, 2) Who is the target?, 3) What issue needs to change? 
and 4) What kind of means are applied? 

The chapter is organized as follows. We first explain the review process, then outline the 
descriptive quantitative and qualitative results based on thematization. We end the chapter with a 
discussion and conclusions by pinpointing future research avenues. 



MATERIALS AND METHODS 

Systematic Literature Review 

We applied a systematic literature review method in this research (Danese et al., 2018; Fisch & 
Block, 2018). The review was directed towards the field of organizational and management 
research by selecting the top ten journals on accounting, management and sustainability. This 
yielded a review of 30 journals. The main selection criteria for each theme’s journals was based 
on the Chartered Association of Business Schools’ (2018) Academic Journal Guide. The 
accounting journals were selected from the guide’s ‘accounting’ theme and the selected journals 
are the top ten from this theme. The management journals were selected from the theme ‘ethics, 
csr [corporate social responsibility] and management’. From this, the top ten management journals 
were selected, excluding journals focusing on ethics, CSR or publishing reviews only. In addition, 
two journals were excluded from this theme as they did not follow a peer-review process. The 
selection of the top sustainability journals differed from the previous two selections. The Academic 
Journal Guide does not list the ten sustainability journals in the theme ‘ethics, csr and 
management’, so the first five top ‘ethics and CSR’ journals were selected from it. Five additional 
top sustainability-related journals were selected based on their impact factors. These additional 
sustainability journals were browsed based on our knowledge, as there is no existing list of 
sustainability journals. The selected journals with details are listed in Table 1. 

The search of the articles in the journals was conducted by using activism as the search word. We 
used only one search word because we were interested in the phenomenon of activism and its 
emergence and usage in the literature. For this reason, we did not use synonyms as search words. 
The search was conducted per journal and targeted at each article’s title, abstract or keywords. If 
the search word was in other parts of the full text, these articles were excluded as activism needed 
to be a key topic. If the concept was mentioned only a couple of times (less than five times), these 
articles were excluded. Furthermore, editorials, book reviews, literature reviews and short notes or 
communications were excluded from the sample. This limited the literature review to empirical 
papers. The time of publication was not restricted in our review. 

Article Analysis 

Both quantitative and qualitative analyses were performed on the data. The articles’ quantitative 
coding was purely descriptive and involved coding the following aspects: 1) the journal, 2) the 
year of publication, 3) the journal’s theme (see Table 1 for the categories), 4) the type of method 
applied (that is, qualitative, quantitative or mixed methods), 5) the context of the study (from which 
country or region the data originated) and 6) the type of sustainability activism. 

 



Table 1 The top ten journals of management, accounting and sustainability 

Journal Theme Academic 
Journal Guide 
ranking (2018) 

Impact factor 
(1) 

Publisher Start of 
publication 

Number 
of articles 

Accounting Review Accounting x 4.562/5.24 American Accounting 
Association 

1926 1 

Accounting, 
Organizations, and 
Society 

Accounting x 3.147/2.036 Elsevier 1975 1 

Journal of Accounting 
and Economics 

Accounting x 3.753/6.606 Elsevier 1979 0 

Journal of Accounting 
Research 

Accounting x 4.891/10.151 Wiley 1963 0 

Contemporary 
Accounting Research 

Accounting x 2.261/2.895 Canadian Academic 
Accounting Association 

1984 1 

Review of Accounting 
Studies 

Accounting x 2.108/3.379 Springer 1996 3 

Abacus Accounting x 2.200/0.889 Accounting Foundation 1965 0 

Accounting and 
Business Research 

Accounting x 2.250/1.113 Taylor & Francis 1970 0 

Accounting Forum Accounting x 2.304/0.739 Taylor & Francis 1976 1 

Accounting Horizons Accounting x 1.377/1.131 American Accounting 
Association 

1987 1 



Academy of 
Management Journal 

Management x 7.191/10.755 Academy of Management 1958 4 

Administrative 
Science Quarterly 

Management x 8.024/13.521 Cornell University Press 1956 2 

Journal of 
Management 

Management x 9.058/7.936 Southern Management 
Association 

1975 3 

British Journal of 
Management 

Management x 2.750/1.942 British Academy of 
Management 

1990 2 

Journal of 
Management Studies 

Management x 5.839/3.141 The Society for the 
Advancement of 
Management Studies 

1963 2 

California 
Management Review 

Management x 5.000/2.658 Berkeley Haas 1958 2 

European 
Management Review 

Management x 1.600/0.676 European Academy of 
Management 

2004 1 

Journal of Business 
Research 

Management x 4.028/1.684 Elsevier 1973 6 

Journal of 
Management Inquiry 

Management x 1.986/1.127 SAGE 1992 0 

African Journal of 
Management 

Management x -/- Taylor & Francis Online 2015 0 

Business Ethics 
Quarterly 

Sustainability x 2.788/0.994 Cambridge University 
Press 

1991 0 

Business and Society Sustainability x 5.013/2.346 SAGE 1960 5 



Journal of Business 
Ethics 

Sustainability x 3.796/1.860 Springer 1982 18 

Business Ethics: A 
European Review 

Sustainability x 2.919/- Wiley 1992 2 

Business and 
Professional Ethics 

Sustainability x -/- Philosophy 
Documentation Center 

1981 0 

Organization and 
Environment 

Sustainability - 8.500/2.605 SAGE 1987 5 

Business Strategy and 
the Environment 

Sustainability - 6.381/2.166 Wiley 1992 3 

Journal of Cleaner 
Production 

Sustainability - 6.395/1.620 Elsevier 1993 4 

Corporate Social 
Responsibility and 
Environmental 
Management 

Sustainability - 5.513/1.670 Wiley 1993 0 

Sustainable 
Development 

Sustainability - 3.821/0.989 Wiley 1993 0 

Note: The impact factors listed in the table are the InCites Journal Citation Report and Scientific Journal Rankings (SJR) impact factors (InCites 2020; Scimago 
Lab 2020)  

 



The qualitative analysis was performed thematically and guided by the dictionary definitions of 
activism as presented in the above Introduction section. We aimed to understand the variety of 
sustainability activisms by identifying the different agents, targets, issues addressed and employed 
means of activism. The coding of these elements varied somewhat between the articles. Each 
article had a specific agent, though one article had two agents. However, not all articles specified 
their targets, issues or means and some even had multiple targets, issues or means.  

 

RESULTS 

Quantitative Overview 

The final sample consisted of 67 articles. The articles are listed in the Appendix in Table 1A.1. 
Theme-wise the majority of the articles were published in sustainability-related journals (55 per 
cent). Management journals covered 33 per cent of the articles, while a smaller minority (12 per 
cent) were published in accounting journals. Regarding journals, the majority (27 per cent) of the 
articles were published in the Journal of Business Ethics. The articles were published starting from 
2000 (see Figure 1 for the distribution of the publication years), though we did not limit the year 
of publication when searching for the articles. Further, half of the articles were published in 2015 
and after. This means that the interest in the study of activism has just recently gained momentum 
in the analysed journals. 

Methodologically there was a tendency towards quantitative studies (61 per cent). About a third 
of the studies applied qualitative approaches and only 4 per cent applied mixed methods. 
Concerning context, US-based studies dominated the data, as half of the articles used data from 
the US. Ten studies addressed European organizations and eight Asian. The types of sustainability 
activism are listed in Figure 2. These types are the first mentions of ‘activism’ in the articles. Type-
wise, two topics dominated. ‘Shareholder activism’ was the most common theme (25 studies), 
appearing across accounting, management and sustainability journals. The second most common 
was ‘activism’ in general. Overall, the economics-related themes dominated. Other themes related 
to environmental, political, social and corporate activism. 

 

  



Figure 1 The distribution of the articles’ years of publication  

 
 

Figure 2 The types of sustainability activism mentioned in the articles 

 



Qualitative Analysis: The Variety of Sustainability Activism 

Our thematic analysis is summarized in Table 2. Altogether we identified nine different types of 
activists. Typically the activists were shareholders, NGOs and non-specified actors (that is, 
activists1 in general). Further, our results show nine overall different activism targets. However, in 
the vast majority of the studies, the company or the top management of the company was the target. 
The issues that the activists wished to change varied. The main topics related, for example, to 
employee issues and corporate finance but we identified seven other categories as well. The 
activists applied multiple means to achieve change. This multitude of means manifested twofold 
in our data. First, there were several studies where the activists themselves had applied different 
means and strategies to promote change. Second, looking at the whole data we identified eight 
different ways to influence change. 

Table 2 Summary of the analysed articles 

  Number of related articles 

The activist   

Shareholders 23 

Activists2 (including NGOs) 12 

Companies (including CEOs) 9 

Society 7 

Other financial stakeholders (investors, funds, owners) 7 

Employees 3 

Government 3 

Individuals 2 

Stakeholders 2 
    

Target of activism   

Company 52 

Government 4 

Business sector 3 

Financial stakeholders 3 



Consumers 2 

Whole system 2 

Activists3 1 

Future entrepreneurs 1 

Stakeholders 1 
    

Issue   

Employee rights 15 

Corporate finances (such as avoiding paying taxes, making 
investment decisions, paying dividends and decisions 
regarding firm ownership) 

13 

Environment 13 

Social (excluding employees) 10 

Sustainability 8 

Multiple issue 5 

Top managers (such as CEO compensation and the share of 
female board directors) 

3 

Economic 3 

Political 1 
    

Means of activism   

Shareholder resolutions 16 

Communicating and dialogue 10 

Activism4 10 

Collective actions 5 

Different strategies 5 

Use of social media 5 

Financial means (other than shareholder resolutions) 5 



Active public resistance (including street marches and 
demonstrations) 

4 

Values and atmosphere 3 

Boycotts 3 

Political actions 2 

Other means (such as using CEOs’ power of influence and 
implementing green information technologies) 

2 

 

Who is an activist? We identified three large groups of activists. The largest group were the 
financial stakeholders. These included shareholders (Lee & Lounsbury, 2011; Michelon et al., 
2019; Yang et al., 2018), investors (Lewis & Mackenzie, 2000), funds (Cheng et al., 2012; 
Vasudeva et al., 2018) and owners (David et al., 2001; Ivanova, 2017). The second group covered 
societal stakeholders. This group consisted of a variety of different stakeholders such as activists5 
(Lewis et al., 2017; Samdanis & Lee, 2019), NGOs (Doh & Guay, 2006; Spar & La Mure, 2003), 
society in general (Luo et al., 2016), government (Deng et al., 2019; Pathak & Muralidharan, 
2017), individuals (Kipper, 2017; Perkins, 2012) and stakeholders in general (Harrison & Scorse, 
2006; Weber & Cabras, 2017). The last group were the corporate stakeholders, including 
companies themselves (Bourveau & Schoenfeld, 2017; Przychodzen et al., 2018) and CEOs (Shin 
& You, 2017; Walls & Berrone, 2017) but also employees (Bendl et al., 2014; Michelon et al., 
2019). 

Who is the target? The corporate world was a very typical activist target. This group consisted of 
both individual companies (Baloria et al., 2019; Cheng et al., 2012) and business sectors (de 
Bakker & Hellsten, 2013; McCormick, 2006). These covered 82 per cent of the articles. In the rest, 
the targets ranged from the global economic-political system (Kipper, 2017; Kozinets, 2019) to 
consumers (Peattie & Samuel, 2018) and other activists (DeHaan et al., 2019). 

What issue needs to change? The issue needing to change was more evenly divided into different 
themes than the targets. However, almost all of them related to corporate issues. The social issues 
together with employee issues seemed to dominate. The social issues covered aspects such as 
ethical consumption (Peattie & Samuel, 2018), the promotion of social wellbeing (Deng et al., 
2019) and assessing impacts on indigenous people (Hadani et al., 2018). Similarly, employee 
issues covered multiple subareas. Some typical areas were sexual minority rights issues (Briscoe 
et al., 2014; Briscoe & Safford, 2008), anti-sweatshop matters (Briscoe et al., 2015; Harrison & 
Scorse, 2006) and other labour rights topics (Logsdon & Van Buren, 2009; Oka, 2018; Sjöström, 
2010). Often the need for change was also reflected in corporate finances such as investment 
decisions (Bobillo et al., 2009; David et al., 2001), paying taxes (Cheng et al., 2012) or dividends 



(He et al., 2012). Environmental issues (Lee & Lounsbury, 2011; Liu et al., 2010) and 
sustainability (Hadani et al., 2019; Michelon et al., 2019; O’Rourke, 2003) were also mentioned. 
Only in four studies was the issue external to the company and related to financial (Gomez-
Carrasco & Michelon, 2017; Samdanis & Lee, 2019) or political issues (Spar & La Mure, 2003).  

What kind of means are applied? The studies varied in this respect and focused either on one or 
multiple means. The most frequently applied means related to financial tools such as shareholder 
resolutions (Chowdhury & Wang, 2009; Michelon et al., 2019; Perrault, 2015) and attending 
annual general meetings (Adegbite et al., 2012). In quite a few studies, the activists applied 
multiple means and strategies to achieve change. For example, in Oka (2018) companies tried to 
influence the Cambodian government to promote labour rights. The companies applied means such 
as active responses to worsened conditions, collective actions (multiple companies acting together) 
and influencing the government directly. In Yang et al. (2018) the shareholders influenced the 
companies not only with shareholder resolutions but also by building shareholder networks to 
increase their influence on the companies. Spar and La Mure (2003) studied NGOs’ actions against 
multinational companies. These actions included protests, boycotts, shareholder activism and 
lawsuits. 

Furthermore, the use of communication and dialogue as a means was rather typical. For example, 
in Logsdon and van Buren (2009) the shareholders wanted to have a dialogue with the company 
to change international labour issues. In Bourveau and Schoenfeld (2017) the companies 
frequently issued earnings and sales forecasts to prevent shareholder activism. In Chatterji and 
Toffel (2019) the company CEO tried to influence the government and consumers by making CEO 
statements. 

Interestingly, there were also studies where the means of change related to social media use. In 
Luo et al. (2016) the means was online activism to promote companies to donate money after the 
then-recent earthquake in China. Gomez-Carrasco and Michelon (2017) researched consumer 
associations’ and trade unions’ Twitter activism to see if it would affect investors’ decisions. Boyd 
et al. (2016) also studied whether social media would empower consumers to engage in 
sustainability activism. 

Another interesting aspect regarding the means of change was when activists tried to change the 
general opinion about a topic instead of influencing a company directly. For instance, Briscoe et 
al. (2015) studied how NGOs’ anti-sweatshop campaigns diffused in the textile industry. Although 
the activists targeted only some companies, similar companies changed their work procedures as 
well. Similarly, in Carberry et al. (2017) CEOs noticed the field pressure from activists and started 
to apply green information systems. 

  



DISCUSSION AND CONCLUSIONS 

This study reviewed the activism literature in the accounting, management and sustainability 
fields. We show that the study of activism seems to be a rather new phenomenon as the oldest 
articles in our review were published in 2000 and half of them were published in 2015 or later. 
Based on our data sample, sustainability activism has been mostly studied with quantitative 
methods, the studies are primarily based on data from the US and existing research typically 
focuses on shareholder activism and other corporate finance-related issues. As such, the majority 
of studies see activism as an activity targeted at companies. 

The different types of sustainability activism and their current distribution bring forth some 
interesting aspects to be considered, especially from the point of view of future research. First, 
shareholder activism was dominant in our data, though the most visible activist campaigns often 
confronted companies with demonstrations and campaigns against pollution and other misconduct 
(Doh & Guay, 2006; Heyes & King, 2020). Second, companies were not only the targets of 
activism but also acted as activists as they advocated for issues such as environmental 
sustainability (Walls & Barrone, 2017) and employee rights (Chatterji & Toffel, 2019). This goes 
against a traditional view of activism as a tug of war between NGOs and companies as companies 
can also use activism as a means to transform their businesses and the surrounding industries. 
Third, we observed a variety of different issues requiring change in our data. While economic 
issues dominated, a multitude of different environmental and social issues were seen as important 
to change as well. 

Based on our findings, we suggest seven avenues for future research. These avenues can be broadly 
divided into methodological issues, research topics and suggestions for future literature reviews.  

Methodologically we suggest: 

1. Qualitative research: In the current data, quantitative studies dominate. Activism research 
especially in terms of new emerging forms would benefit from qualitative studies such as 
case studies that can shed light on the various means of activism. 

2. Variety of research data: In our sample the typical research data was shareholder 
resolutions, which is understandable as they are easily accessible and suitable for 
quantitative analysis. However, as discussed above, qualitative research is still necessary, 
though a variety of data and methods are available, such as interviews, observations, 
documents and reports.  

3. Research outside the US: The majority of studies in our sample were based on data from 
the US. Therefore, we encourage studies that examine activism in different cultural and 
geographical settings not only beyond the US but also more broadly outside the Western 
context.  
 



For research topics, we make the following suggestions: 

1. Companies as activists: A clear domination in our data was that companies were typically 
the targets of activism. However, companies’ own acts as activists is an emerging field of 
research for sustainability activism that can challenge some of the traditional dynamics of 
activism and is thus worth studying further.  

2. Cross-case analyses: In our sample the studies typically focused on a single type of 
activism (such as NGO or shareholder activism), whereas comparisons between different 
types of activism were largely missing. Future research can take a cross-case view and 
explicate the differences and similarities between different forms of activism. 

Regarding future literature reviews, we propose these changes: 

1. Broadening the journal selection: This review showed that activism research is conducted 
especially in sustainability journals. Future literature reviews can focus on activism in 
sustainability journals alone to study activism in sustainability more deeply.  

2. Broadening the list of search words: We used just activism as a search word as we were 
interested especially in the broad activism phenomena. Future research can take a more 
nuanced focus on, for example, the actors of activism (by focusing on the search word 
activist) or the variety of issues addressed.  

To conclude, our results show that activism has come a long way from being understood only as 
an external force to pressure and pin down companies. Sustainability activism is currently an 
extensive phenomenon where different actors aim to transform businesses externally and 
internally.  

 

NOTES 

1 Activist here is the concept used by the authors, though they did not specify who these 
activists were. 

2 The term activist was used in the articles to describe the active persons. 

3 The term activist was used in the articles to describe the active persons. 

4 The term activism was used to refer to the means, though its content was not opened. 

5 The authors themselves called the individuals activists. 
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