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ABSTRACT ARTICLE HISTORY

This paper aims to conceptualise and operationalise an Employability Received 25 January 2023

Capital Growth Model (ECGM) via a systematic literature review of Accepted 23 May 2023

42,558 manuscripts from Web of Science and Scopus databases

published between 2016 and 2022 from the fields of graduate o N

employability and career development incorporating applied Employability capital; higher
. . educatlon; unlver5|ty career

psychology, business, education, and management. Two research services; employers;

questions are addressed. (1) How can literature addressing various graduate employability;

forms of capital in the context of preparing university graduates for the literature review

labour market be integrated to offer a new ECGM? (2) How can various

actors, i.e. (@) students and graduates, (b) educators, (c) careers and

employability professionals, and (d) graduate employers, operationalise

the ECGM? The systematic literature review resulted in a final corpus of

94 manuscripts for qualitative content analysis. Findings led to the

construction of a new ECGM comprising nine forms of employability

capital (social capital, cultural capital, psychological capital, personal

identity capital, health capital, scholastic capital, market-value capital,

career identity capital, and economic capital), external factors, and

personal outcomes.  Twenty-three opportunities  for the

operationalisation of the ECGM were also identified. The theoretical and

conceptual contribution comes from constructing a new ECGM to

bridge the fields of graduate employability and career development in

the context of preparing individuals for the transition from university

into the labour market. The practical contribution comes from

operationalising the ECGM at the education-employment nexus.

Consequently, developing various forms of capital and an awareness of

external factors and personal outcomes can improve students’ and

graduates’ employability, benefitting all actors operating in a career

ecosystem.

KEYWORDS

Introduction

Discussions of the purpose and relevance of higher education are dominated by an employability
agenda, particularly in the context of increasing tuition fees and competitive labour markets
(Healy, Hammer, and Mcllveen 2022). However, a lack of interdisciplinary research means different
literature streams have tended to operate independently, leading to different, albeit often related,
conceptualisations of employability (Romgens, Scoupe, and Beausaert 2020). Two such fields are
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graduate employability and career development, whereby ‘despite a clear alignment of research
concerns and educational goals, there has been limited theoretical or practical exchange between
the two fields’ (Healy, Hammer, and Mcllveen 2022, 799).

A central conceptual theme in the employability discourse concerns human capital theory, which
initially posited that acquiring skills and knowledge via education and training can enhance an indi-
vidual’s productive capacity by positioning these dimensions as a form of capital (Becker 1964).
However, conceptualisations of human capital theory from the 1960s as a single linear pathway
between education and work ‘cannot explain how education augments productivity, or why salaries
have become more unequal, or the role of status’ (Marginson 2019, 287). Critics of the economic
theory also observe its inability to predict career success and are concerned that it re-enforces
rather than helps to address pre-existing inequalities (e.g. Hooley, Sultana, and Thomsen 2019;
Hooley 2020).

Consequently, there is emerging interest in how human capital can be reconceptualised to offer
sustainable outcomes for individuals and organisations (Donald, Baruch, and Ashleigh 2020). One
approach has been to reframe human capital when contextualised within an education setting as
a composite of social capital, cultural capital, and scholastic capital (Useem and Karabel 1986), sub-
sequently extended to include inner-value and market capital (Baruch, Bell, and Gray 2005). Building
on this initial work, three established models of employability capital for preparing university stu-
dents for transition into the labour market have been established and verified through empirical evi-
dence (Tomlinson 2017; Clarke 2018; Donald, Baruch, and Ashleigh 2019).

Tomlinson’s (2017) model positions graduate capital as an accumulation of human capital, social
capital, cultural capital, identity capital, and psychological capital. Clarke’s (2018) model offers six
dimensions of graduate employability: human capital, social capital, individual attributes, individual
behaviours, perceived employability, and labour market factors. Donald, Baruch, and Ashleigh’s
(2019) model extends the work of Useem and Karabel (1986) and Baruch, Bell, and Gray (2005) by
offering social capital, cultural capital, psychological capital, scholastic capital, market-value
capital, and skills capital. Donald and colleagues’ model encompasses these forms of capital
under human capital, combining these with career ownership and career advice as dimensions of
self-perceived employability.

Scholars worldwide have empirically validated aspects of all three of these models. For
example, Tomlinson’s (2017) model in Australia (Benati and Fischer 2021), and the UK (Tomlinson
et al. 2022). Clarke’s (2018) model in China (Ma and Bennett 2021) and Australia (Le Rossignol and
Kelly 2023), and Donald, Baruch, and Ashleigh’s (2019) model in India (Nimmi et al. 2021) and the
UK (Donald, Baruch, and Ashleigh 2019).

However, Peeters et al. (2019) observe that the conceptualisation of employability capital remains
inconclusive. This view is supported by Romgens, Scoupe, and Beausaert (2020), who claim that
existing models can reinforce and complement each other since various aspects are emphasised
more in different models and literature streams. Citation network analysis further supports this pos-
ition, showing that the graduate employability and career development literature has a limited
theoretical or practical exchange between the two fields (Healy, Hammer and Mcllveen 2022). The
variances in conceptualisation can be seen in the three dominant models. The inclusion of identity
capital in Tomlinson’s (2017) model addresses criticisms that human capital theory overlooks con-
cerns of class conflict (Bowels and Gintis 1975). The coverage of labour market supply and
demand in Clarke’s (2018) model acknowledges external factors often absent in conceptualisations
of employability capital (Peeters et al. 2019). External factors also capture the notion of ‘contingent
employability’ (Suleman 2021, 548). Additionally, the acknowledgement of career ownership and
career advice in Donald, Baruch, and Ashleigh’s (2019) model, and the influence on perceived
employability, alludes to the need for individuals to operationalise their different forms of capital
to realise personal outcomes (Ho et al. 2022).

We are concerned that different groups of researchers are operating within their own silos and
often applying different terms to the same concept (e.g. the overlap between human capital,
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educational capital, and scholastic capital). In response, this paper aims to conceptualise and oper-
ationalise an Employability Capital Growth Model (ECGM) for preparing individuals to transition from
university into the labour market by reviewing literature from 2016 to 2022. The timespan captures
the five years since Tomlinson'’s, Clarke’s and Donald and colleagues’ models were published online
(all in 2017), plus a year beforehand to cover articles whose publication date may have overlapped
with the peer review process. Our focus is on research from applied psychology, business, education,
and management to address calls for integrating different literature streams (R6mgens, Scoupe, and
Beausaert 2020; Healy, Hammer and Mcllveen 2022).

Consequently, this paper aims to conceptualise and operationalise an Employability Capital
Growth Model (ECGM) via a systematic literature review of 42,558 manuscripts from Web of
Science and Scopus databases published between 2016 and 2022 from the fields of graduate
employability and career development incorporating applied psychology, business, education,
and management. Two research questions are addressed. (1) How can literature addressing
various forms of capital in the context of preparing university graduates for the labour market be
integrated to offer a new ECGM? (2) How can various actors, i.e. (a) students and graduates, (b) edu-
cators, (c) careers and employability professionals, and (d) graduate employers operationalise the
ECGM? The theoretical and conceptual contribution comes from constructing a new ECGM to
bridge the fields of graduate employability and career development in the context of preparing indi-
viduals for the transition from university into the labour market. The practical contribution comes
from operationalising the ECGM at the education-employment nexus. Consequently, developing
various forms of capital and an awareness of external factors and personal outcomes can improve
students’ and graduates’ employability, benefitting all actors operating in a career ecosystem (Ho
et al. 2022).

Method

The process of conducting a systematic literature review to ensure replicability and trustworthiness
incorporates four phases: (1) designing the review, (2) conducting the review, (3) analysing, and (4)
writing up the review (Snyder 2019; Williams et al. 2021).

Designing the review

A systematic literature review is considered a suitable approach when multiple researchers across
different literature streams have studied a particular phenomenon but conceptualised the phenom-
enon in different ways (Snyder 2019; Williams et al. 2021). This is the case in the context of employ-
ability capital since the conceptualisation of the phenomena remains inconclusive (RGmgens,
Scoupe, and Beausaert 2020) across the fields of applied psychology, business, education, and man-
agement (e.g., Tomlinson 2017; Clarke 2018; Donald, Baruch, and Ashleigh 2019). Furthermore, the
graduate employability and career development literature streams have limited theoretical or prac-
tical exchange of ideas (Healy, Hammer and Mcllveen 2022). The target audience for our paper is (1)
scholars across the fields of graduate employability and career development interested in the devel-
opment and conceptualisation of employability capital theory, and (2) actors, including students and
graduates, educators, careers and employability professionals, and graduate employers who may
operationalise the proposed ECGM. A three-stage process was applied to offer the final corpus fol-
lowing the Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) 2020
guidelines (Page et al. 2021).

Stage one involved identifying potential literature for inclusion in the final cohort via a search of
the Web of Science and Scopus databases. We opted for a date range of 2016-2022 to align with the
research questions and covered the five years since the three established models of employability
capital for preparing university students for transition into the labour market were published
online in 2017 (Tomlinson 2017; Clarke 2018; Donald, Baruch, and Ashleigh 2019). For Web of



4 W. E. DONALD ET AL.

Science, we searched abstracts for (Human Capital AND (Student OR Students OR Graduate OR
Graduates) AND (Higher Education OR University OR Tertiary Education)). We then filtered by
article type (Article or Review Article), by Web of Science Categories ((a)business, (b) education &
educational research, (c) management, (d) psychology applied, and (e) psychology educational),
and by language (English). For Scopus, we followed the same process, albeit using Scopus categories
((@) business, management, and accounting, (b) psychology, and (c) social sciences).

In stage two, the manuscripts were manually screened and excluded if the manuscript was not
published in a journal included in the Academic Journal Guide (AGS) 2021 AND/OR the Australian
Business Deans Council (ABDC) 2023 Journal Quality List. Our decision was informed by guidance
from Williams et al. (2021), who also used the ABDC journal list, suggesting it offers a suitable
level of coverage (i.e. not limited to ‘top ranked’ journals only, but not including manuscripts
from other journals where it is more difficult to determine quality). Stage three collated the remain-
ing records from Web of Science and Scopus, and duplicate manuscripts were excluded, providing
the final corpus for qualitative content analysis.

Identification of manuscripts via Web of Science (2016-2022)

Records removed before screening

(i) Abstract did not include student, students,
graduate or graduates (n=17,642)

(i) Abstract did not include higher education,

c

2 Records identified from university, or tertiary education (n=595)

3 Web of Science with human (iii) Record type not an article or review article
g capital in the abstract (n=231)

5 (n=19,120) (iv) Outside the research areas of (a) business,
T

(b) education and educational research, (c)
management, (d) applied psychology, or (e)
psychology educational (n=412)
(v) Not written in English (n=28)

v

Records screened .| Records excluded
(n=212) (vi) Not AJG AND/OR ABDC Journal (n = 143)

A4

) Reports not retrieved
Reports sought for retrieval » (i) (n=0)

(n = 69)

v

Reports assessed for Reports excluded

eligibility (viii) Outside scope of review (n = 0)
(n=69)

Studies included in review
(n=69)

Figure 1. shows the PRISMA flow diagram, which we adopted to evidence our systematic review and identification of the sub-
corpus from Web of Science of n =69 manuscripts (based on the structure offered by Page et al. 2021).
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Conducting the review

The next step involved applying the three-step search and inclusion criteria whereby an initial 42,558
manuscripts were identified across Web of Science and Scopus. Figure 1 evidences the Web of
Science process leading to 69 results. Figure 2 evidences the Scopus process leading to 58 results.
The two sub-corpuses were combined to give 127 results, and 33 duplicates were removed, resulting
in a final corpus (n=94).

Analysis

The two research questions and the systematic literature review drove the decision to adopt the
approach of qualitative content analysis. The themes (forms of capital) and codes were of greater
significance than the number of times they are mentioned, given the aim of integrating literature
from the fields of graduate employability and career development. For research question one, con-
ventional content analysis was adopted to derive the themes and codes directly from the manu-
scripts within the final corpus (Hsieh and Shannon 2005). For research question two, directed
content analysis adopted the four groups of (i) students and graduates, (ii) educators, (iii) careers

Identification of manuscripts via Scopus (2016-2022)

Records removed before screening
(i) Abstract did not include student, students,
graduate or graduates (n=21,711)

s (i) Abstract did not include higher education,
s Records identified from university, or tertiary education (n=1,238)

£ Scopus with human capital in the (iii) Record type not an article or review article
'g abstract (n = 23,438) (n=103)

i}

(iv) Outside the research areas of (a) business,
management and accounting, (b) psychology,
or (c) social sciences (n=70)

(v) Not written in English (n=35)

v

Records screened .| Records excluded
(n=281) (vi) Not AJG AND/OR ABDC Journal (n = 223)

A4

Reports not retrieved

Reports sought for retrieval > i (nh=0
(n = 58) (vii) (n=0)
\ 4
Reports assessed for Reports excluded
?Ilglglgl;ty (viii) Outside scope of review (n = 0)
n=

Studies included in review
(n=158)

Figure 2. shows the PRISMA flow diagram, which we adopted to evidence our systematic review and identification of the sub-
corpus from Scopus of n =58 manuscripts (based on the structure offered by Page et al. 2021).
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and employability professionals, and (iv) employers as themes for operationalisation. Conventional
content analysis subsequently populated these four groups via coding categories derived directly
from the text data of the manuscripts within the final corpus.

The three researchers involved in this project initially coded the corpus individually and identified
codes and themes relating to the development of a new ECGM (research question one) and opera-
tionalisation across four groups of students and graduates, educators, careers and employability pro-
fessionals, and graduate employers (research question two). Coding was initially done manually by
each of the three authors, and then codes and themes were compared. The inter-coder reliability
score was the degree of alignment between the codes and themes identified by each of the
researchers, which evidenced strong inter-coder reliability above 90 per cent (r=0.92). The strong
level of agreement combined with evidence of the process for the systematic literature review
(Figure 1 and Figure 2) ensured the four criteria of ‘credibility’, ‘transferability’, ‘dependability’,
and ‘confirmability’ for establishing trustworthiness were met (Lincoln and Guba 1985). The research
team subsequently agreed upon a final set of codes and themes relating to the two research
questions.

Writing up the review

The final stage of the method to ensure replicability and trustworthiness involved writing up the
findings (Snyder 2019; Williams et al. 2021). These are reported momentarily under the headings
‘Construction of the Employability Capital Growth Model’ and ‘Operationalisation of the Employabil-
ity Capital Growth Model’, addressing research questions one and two, respectively.

Limitations of the method

The method section concludes with a brief discussion of the limitations, as is the norm for systematic
literature reviews (Williams et al. 2021).

Our inclusion criteria restricted the year of publication (2016-2022) and the research areas
(applied psychology, business, education or management). We also only searched two databases
(Web of Science and Scopus), and we restricted our corpus based on language (published in
English) and the need to be published in a journal featured on one or both of two journal lists
(AJG 2021 and ABDC 2023). Consequently, future research may consider looking at different time-
spans, research areas, databases, search strings or publication languages. Additionally, other
forms of literature may be of interest to explore (e.g. journals outside the two rankings lists,
books, edited collections, grey literature, etc.) which were beyond the scope of our research.

Despite the limitations mentioned, the criteria that we adopted did adhere to guidelines for con-
ducting a systematic literature review and ensuring that our work is replicable and trustworthy
(Snyder 2019; Page et al. 2021; Williams et al. 2021).

Findings
Construction of the employability capital growth model

Research question one asked: How can literature addressing various forms of capital in the context of
preparing university graduates for the labour market be integrated to offer a new ECGM?

The qualitative content analysis identified nine forms of employability capital, external factors,
and personal outcomes. Table 1 offers a definition for each theme. Figure 3 summarises the nine
themes as forms of employability capital and their respective codes. Figure 4 presents the ECGM con-
structed of the nine forms of employability capital, external factors, and personal outcomes. The
codes for external factors and personal outcomes are provided in Figure 4.
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Table 1. Development of the Employability Capital Growth Model.

ID Theme

Definition

1 Social Capital

2 Cultural Capital

3 Psychological Capital

4 Personal Identity
Capital

5  Health Capital

6  Scholastic Capital

7 Market-Value Capital

8  Career Identity
Capital

9  Economic Capital

10  External Factors

11 Personal Outcomes

The resources an individual gains via establishing and nurturing relationships through networks
with various other individuals and groups, leading to enhanced self-perceived employability via
an understanding of values, norms, and practices.

The influence of the situations experienced by an individual leading to the accumulation of
culturally valued knowledge to determine one’s self-perceived employability and functionality
within the labour market.

The characteristics of an individual that determine ‘who you are’, building on social cognitive
theory and positive psychology, to offer a personal resource for enhancing self-perceived
employability and navigating volatile and global labour market environments.

How prospective employers and others judge an individual based on their background and the
associated signals they present. Personal identity capital can enhance or detract from other
forms of capital, but an individual’s agency is restricted by external systems.

An accumulation (or lack) of resources related to the mental and physical state of an individual,
including health dimensions within and outside of their control that impact their self-perceived
employability and ability to perform a job.

The resources from pre-university education, university education, and additional professional
qualifications that cumulatively determine self-perceived employability.

The cumulative resources from experiences gained from the labour market combined with
technical and personal skills that determine self-perceived employability.

The cumulative resources from engaging in reflective practices, seeking career counselling, and
adopting personal agency to increase one's ability to signal their self-perceived employability to
prospective employers.

An individual's access (or lack of) to material resources and the associated money that can be
generated directly or indirectly from these resources to enhance one’s self-perceived
employability.

Dimensions beyond the individual’'s own agency that play a role in determining self-perceived
employability and employment outcomes by acknowledging the notion of contingent
employability.

The benefits an individual experiences from enhancing their employability capital as an
accumulation of nine forms of capital.

Operationalisation of the employability capital growth model

Research question two asked: How can various actors, i.e. (a) students and graduates, (b) educators,
(c) careers and employability professionals, and (d) graduate employers operationalise the ECGM?
Table 2 presents the definitions and associated codes from the qualitative content analysis for

each theme.

1. Social Capital

a) Parents and family

b) Friends

¢) Mentors from alums and industry
d) Memberships and affiliations

e) Network of contacts

f) Social media presence

2. Cultural Capital

a) Sports, clubs, and societies

b) Volunteering

¢) Travelling (including gap year and studying abroad)
d) Speaking multiplelanguages

e) Reading for enjoyment

f) Secondary school reputation

g) University reputation

3. Psychological Capital

a) Hope

b) Self-efficacy (including ego and confidence)

¢) Resilience

d) Optimism (including self-esteem)

) Need for achievement (including conscientiousness)|
f) Attitude to riskand change (including adaptability)
g) Emotional intelligence

4. Personal Identity Capital

a) Gender

b) Age

¢) Social class

d) Ethnicity

e) Sexual orientation

f) Dialect and attire

g) Domestic or international student status

5. Health Capital

a) Physical health (including disability)
b) Mental health (including disability)
c) Healthy lifestyle choices

d) Access to healthcare

6. Scholastic Capital

a) Secondary school subjects

b) Secondary school grades

) University degree subject

d) University degree classification
e) Postgraduate study

f) Professional qualifications

g) Cumulative years of study

7. Market-Value Capital

a) Term-time employment whilst studying

b) Summer employment (including an internship)
¢) Year in industry placement

d) Previouslabour market experience

e) Technical skills (driven by industry needs)

f) Personal skills (driven by industry needs)

8. Career Identity Capital

a) Career ownership (protean career orientation)

b) Goal setting and growth mindset

c) Lifelong and lifewide learning

d) Spirituality, meaning, and purpose

e) Career counselling

f) Personal narrative (including signaling employability)

9. Economic Capital

a) Parental financial support

b) Student loan and interest rates

¢) Funding of university tuition fees

d) Funding of living expenses

e) Loss of wages from attending university

f) Income after graduation (financial return)
g) Savings and investments (financial security)

Figure 3. Summary of the nine forms of Employability Capital. © 2023 Authors. Used with permission.
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[ 1. Social Capital 1

‘ 2. Cultural Capital

‘ 3. Psychological Capital

‘ 4. Personal Identity Capital

[ 5. Health Capital

External Factors

1. Access to career counselling

ii. Labour market supply and demand
iii. Location of jobs

iv. Recruitment process bias

v. Chance events and career shocks
vi. Cost of living versus wages

—

Employability Capital Growth Model (ECGM) ‘

6. Scholastic Capital |

7. Market-Value Capital

8. Career Identity Capital |

9. Economic Capital |

Personal Outcomes

1. Self-perceived employability

ii. Personal resources

iii. Personal brand

iv. Jobattainment and quality

v. Job performance and productivity
vi. Career progression and success

vii. Flexible working opportunities
viii. Automation and Alimpacts

vii. Earnings and financial security
viii. Wellbeing and career satisfaction

Figure 4. Employability Capital Growth Model (ECGM) © 2023 Authors. Used with permission.

Additional online materials

A Microsoft Excel file containing supplemental data for this article can be accessed online at https://
doi.org/10.1080/03075079.2023.2219270, offering a more detailed mapping of the various manu-
scripts within the corpus to the different themes and codes to ensure transparency and

Table 2. Operationalisation of the Employability Capital Growth Model.

ID Theme

Definition

Codes

1 Students and
Graduates

2 Educators

3 Careers and
Employability
Professionals

4 Employers

Individuals either preparing to undertake or
having recently undertaken the university-to-
work transition.

People who deliver content to students via a
collection of tutoring sessions and modules
that cumulatively form a university degree.

An accumulation of people who provide
career-related support to students and
graduates — acknowledging that careers and
employability professional roles are much
broader than individuals within university
career services (Healy, Brown and Ho 2022).

The people and organisations that employ
students and graduates.

(i) subject choice at secondary school, (i) career
ownership (protean career orientation), (iii)
engage with employability throughout
university study, (iv) access self-assessment
activities, (v) gain work experience, (vi)
develop a network of contacts, and (vii) build
narratives to signal employability.

(i) embed employability and entrepreneurship in
the curriculum, (i) promote experiential
learning (including self-reflection), (iii) provide
exposure to lecturers and students from
different countries, (iv) facilitate guest lectures
from alums and industry, and (v) source work
experience opportunities.

(i) foster partnerships with industry, lecturers,
and alums, (i) encourage networking
behaviours and mentoring, (i) promote and
source internships and placements, (iv)
encourage career management, ownership,
and engagement, (v) offer tailored and
targeted support to students, and (vi) promote
extracurricular activities.

(i) communicate the value of work experience,
(i) offer internships and placements, (iii) shape
higher education and develop alternative ways
to upskill students, (iv) state the needs of the
labour market and rules of the game, and (v)
composition of hiring committees and
equitable processes.




STUDIES IN HIGHER EDUCATION e 9

trustworthiness. The five tabs included in the file include (i) an outline of the method, (ii) the final
corpus of n=94 manuscripts, (iii) descriptive statistics (year of publication, name of journal, and
article classification), (iv) qualitative content analysis for research question one, and (v) qualitative
content analysis for research question two.

Discussion
The interconnected nature of different forms of employability capital

The ECGM acknowledges the interlinked nature of different forms of capital to offer personal resources
(Tomlinson 2017; Ho et al. 2022; Pham 2021; Tajuddin et al. 2022) and reflects employability as ‘a multi-
dimensional, lifelong, and life-wide phenomenon’ (Jackson and Bridgstock 2021, 724). The occu-
pational context and employer preferences will also influence the relative significance of each form
of capital when determining employability and employment outcomes. Taken together, our model
considers the person, context, and time dimensions of a sustainable career (De Vos, Van der
Heijden, and Akkermans 2020). The relational and processual acquisition of different forms of
capital leads to the accumulation of personal resources (Tomlinson 2017), whereby time represents
an ongoing change process played out across various employment contexts. Our model also incorpor-
ates three approaches to employability: ‘position (based on social background), possession (of human
capital), and process (of career self-management)’ (Okay-Somerville and Scholarios 2017, 1275).

The literature review identified several links between different forms of capital. A student’s grade
point average (GPA) and degree course are indicators of initial and life time earnings (Agopsowicz
et al. 2020). A lack of family finances can act as a barrier to participating in higher education
(Findlay and Hermannsson 2019), taking part in extracurricular activities whilst at university
(Walker 2018), or pursuing a Master’s (Jung and Lee 2019). Gender, age, and social class have also
been shown to impact student performance during their degree studies (Barra and Zotti 2017),
whilst students who have to rely on ongoing employment alongside their studies are less likely to
participate in internships (Jackson and Bridgstock 2021).

Their exclusion is problematic since internships and placements can increase networks (Jackson,
Riebe, and Macau 2022) and enhance job quality after graduation (Gonzalez-Roma, Gamboa, and
Peir6 2018). Additionally, working-class graduates in Canada struggle to mobilise social and personal
capital (Lehmann 2019), reflecting the impacts of personal identity capital on academic performance
(Barra and Zotti 2017). Our findings capture how capital accumulation helps the further accumu-
lation of capital (Gachino and Worku 2019) at each capital’s form level and the composite level of
employability capital. Consequently, ‘our agency goals can be thwarted by economic insufficiencies
leaving students with unequal resources to act and to participate as citizens in higher education’
(Walker 2018, 566).

The literature also highlights some conflicts around the interactions between different forms of
capital. One such example concerns the reputation of the university that an individual attends.
Cheong et al. (2018) observe how institutional reputation plays a strong role in choice of university
and a moderate role in employability perceptions. Additionally, Cheong, Leong, and Hill (2021)
found that parents placed significance emphasis on the reputation of the university whilst employers
placed greater emphasis on skills when determining perceptions of students’ employability. However,
Mihut (2022) found that skills match between applicants and jobs impacted the likelihood of being
invited to interview, whereas university prestige did not. Yet, Souto-Otero and Bialowolski (2021)
observed how institutional prestige is the second most important factor to employers behind skills.

The interconnected nature of different actors

The literature evidences the interconnected and interdependent nature of different actors operating
within a career ecosystem (Baruch 2013). Collaboration across university career services, educators,
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and employers can ensure awareness of each actor’s needs (Souto-Otero and Bialowolski 2021) and
bridge the links between higher education and the labour market (Clarke 2018). Embedding deeper
industry engagement into the learning activities can build networks and enhance course content
design via guest lectures and experiential learning (Caballero, Alvarez-Gonzalez, and Lépez-
Miguens 2020). There is also an opportunity to embed entrepreneurial and innovation aspects
into the curriculum through partnerships between educators and industry to increase entrepreneur-
ial intention (Jones, Meckel, and Taylor 2021). Embedding career development interventions into the
curriculum can also enhance student engagement (Padgett and Donald 2023), whilst it is posited
that academics can play a more influential role during a year-in-industry placement (Donald and
Hughes 2023).

Career development interventions can also be run outside the curriculum. However, universities
need to target their resources to support students most in need (Barra and Zotti 2017). Employers
and career services need to be aware of gender, class, and ethnicity differences to make the univer-
sity-to-work transition more equitable (Hooley, Hanson, and Clark 2022). One approach is to expli-
citly communicate the ‘rules of the game’ with a focus on the value of work experience, self-
assessment activities, and personal narratives to signal employability to prospective employers
(Singh and Fan 2021).

A further approach is to combine resources from various actors to provide students with tailored
career advice, mentoring, and access to information to make informed decisions (Ho et al. 2022). Fos-
tering a protean career orientation can facilitate students to identify and acquire different forms of
capital and accumulate these over time (Ng, Wut, and Chan 2022), leading to enhanced self-per-
ceived employability (Okay-Somerville and Scholarios 2017). Supporting students throughout
their degree takes on increased significance, given that with each additional year of study, self-per-
ceived employability decreases due to external market factors (Donald, Baruch, and Ashleigh 2019).
Examples of these external market factors include an awareness of the competition for jobs (e.g.
rejection decisions during the application and selection process) and the location of jobs (e.g.
lack of jobs in the individual’s desired work location).

Theoretical and conceptual implications

Our ECGM (Figure 4) construction via a systematic literature review (Figure 1 and Figure 2) advances
an emerging interest in how human capital can be reconceptualised to offer sustainable outcomes
for individuals and organisations (Donald, Baruch, and Ashleigh 2020). However, we avoid explicitly
using the term ‘human capital’ in our ECGM for two reasons. First, critics of human capital theory (e.g.
Hooley, Sultana, and Thomsen 2019; Marginson 2019; Hooley 2020) often frame their arguments on
initial conceptualisations of human capital from the 1960s (e.g. Becker 1964) rather than on more
recent incarnations of human capital as a composite of different forms of capital (e.g. Useem and
Karabel 1986; Baruch, Bell, and Gray 2005; Donald, Baruch, and Ashleigh 2019). Secondly, albeit
related to the first reason, definitions of human capital vary by field, resulting in various conceptu-
alisations occurring in parallel (e.g. three conceptual models initially published online in 2017: Tom-
linson 2017; Clarke 2018; Donald, Baruch, and Ashleigh 2019).

Consequently, we opt for the term ‘employability capital’, which we define as the accumulation of
social capital, cultural capital, psychological capital, personal identity capital, health capital, scholastic
capital, market-value capital, career identity capital, and economic capital. Our framing of employabil-
ity capital (Figure 3) captures the stand-alone and interrelated dimensions of the various forms of
capital. Moreover, our inclusion of external factors and personal outcomes (Figures 3 and 4)
addresses the limitations of previous capital models that have failed to include these dimensions
explicitly. Our approach also captures the temporal development of capital formation across one’s
lifespan (Tomlinson and Jackson 2021).

We also offer clear definitions of each of the nine forms of employability capital, informed by a
holistic interpretation from the fields of applied psychology, business, education, and management.
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This contributes by offering a shared platform to advance the framing and study of employability
capital theory since researchers have used different terminology to refer to similar constructs, creat-
ing unnecessary barriers to inter- and intra-disciplinary research across graduate employability and
career development (RGmgens, Scoupe, and Beausaert 2020; Healy, Hammer and Mcllveen 2022).

Practical implications

The practical contribution comes from operationalising the model at the education-employment
nexus. We address the lack of attention in the literature on developing various forms of capital to
improve students’ and graduates’ employability for the benefit of all actors (Ho et al. 2022). Educa-
tors, career and employability professionals, and employers must collaborate to raise awareness of
each other’s needs when developing students to undertake the university-to-work transition (Souto-
Otero and Bialowolski 2021).

From a curriculum perspective, employability capital can be developed via student-centred
pedagogical practices (Nghia, Giang, and Quyen 2019), problem-based learning (Belderbos
2019), and opportunities for personal reflection (Ng, Wut, and Chan 2022). Incorporating guest lec-
tures from alums and employers can help bridge the links between higher education and the
labour market (Caballero, Alvarez-Gonzalez, and Lépez-Miguens 2020). A focus on entrepreneurial
development can also enhance the opportunities available to students following graduation
(Jones, Meckel, and Taylor 2021) by enhancing entrepreneurial intention (Westhead and Solesvik
2016). Embedding different forms of employability capital into the curriculum can also improve
access to career guidance and advice for students early in their degree (Donald, Baruch, and Ash-
leigh 2019).

Careers and employability professionals can operationalise the ECGM by helping students and
graduates to reflect on the forms of capital they need to develop via goal-directed behaviour
(Souto-Otero and Bialowolski 2021). These individuals should be encouraged to take ownership of
their careers (Okay-Somerville and Scholarios 2017), develop networks (Jackson, Riebe, and Macau
2022), commit to lifelong and lifewide learning (Ho et al. 2022), and understand the value of work
experience (Tomlinson 2017). Additionally, university career services should engage with employers
to help students create personal narratives to signal employability to prospective employers (Singh
and Fam 2021; Jackson, Riebe, and Macau 2022). The approach can enable students to connect
theory and practice via employability development opportunities (Pitan and Muller 2020). Targeting
support to students who need it the most is essential since their perceived employability is impacted
by access to university initiatives (Suleman 2021).

Finally, from the employer’s perspective, a deep and meaningful discussion is needed with uni-
versities to communicate current and future needs (Clarke 2018), recognising changes over time
(Assaad, Krafft, and Salehi-Isfahani 2018). A holistic approach is also required to consider external
factors to graduate employability, including an awareness of bias in the recruitment process to
make employment outcomes more equitable (Hooley, Hanson, and Clark 2022). Understanding
employer needs is essential since each employer will place different emphases on the different
forms of capital that constitute employability capital (Ng, Wut, and Chan 2022). Employers them-
selves can play a greater role in shaping university education and providing work experience oppor-
tunities (Cheong, Leong, and Hill 2021).

Collaborative engagement across these actors can help graduates achieve outcomes of (i) self-
perceived employability, (ii) personal resources, (iii) personal brand, (iv) job attainment and
quality, (v) job performance and productivity, (vi) career progression and success, (vii) earnings
and financial security, and (viii) wellbeing and career satisfaction. Employers can benefit from enhan-
cing employability capital beyond university boundaries, including sustainable outcomes of pro-
ductivity, innovation, and profitability (Jakubik 2020). Universities benefit from employment
outcomes and associated status leading to the attraction of future students and the associated
revenue they bring (Donald, Baruch, and Ashleigh 2019).
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Future research

Future research could empirically test, validate, and modify the new ECGM proposed in this paper.
The potential mediating and moderating roles of different forms of capital may be of interest to
explore, coupled with a consideration of additional operationalisation opportunities. For example,
forms of capital have previously been used as mediating variables in employability research (e.g.
Ho et al. 2022). Quantitative, qualitative, or mixed methods approaches that include various
actors could be used. The exploration and comparison of views of different actors could help to high-
light areas of agreement or conflict and opportunities to address these. Moreover, two-wave or
longitudinal studies may help to identify changes over time, given the evolving nature of contem-
porary labour markets and the future of work. There may also be merit in engaging academics and
practitioners who have historically used different approaches and models to accept or advance the
new ECGM as a new foundation for collaborative, interdisciplinary, and intradisciplinary work.

Conclusion

The aim of our paper was to conceptualise and operationalise an Employability Capital Growth
Model (ECGM). This was achieved via a systematic literature review of 42,558 manuscripts from
Web of Science and Scopus databases published between 2016 and 2022 from the fields of graduate
employability and career development incorporating applied psychology, business, education, and
management. Two research questions were addressed. (1) How can literature addressing various
forms of capital in the context of preparing university graduates for the labour market be integrated
to offer a new ECGM? (2) How can various actors, i.e. (a) students and graduates, (b) educators, (c)
careers and employability professionals, and (d) graduate employers operationalise the ECGM?
The systematic literature review resulted in a final corpus of 94 manuscripts for qualitative
content analysis. The theoretical and conceptual contribution comes from constructing a new
ECGM to bridge the fields of graduate employability and career development in the context of pre-
paring individuals for the transition from university into the labour market. The practical contribution
comes from operationalising the ECGM at the education-employment nexus. Consequently, devel-
oping various forms of capital and an awareness of external factors and personal outcomes can
improve students’ and graduates’ employability, benefitting all actors operating in a career ecosys-
tem (Ho et al. 2022).
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