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Abstract

Sustainable development and its policy implications
have attracted a number of researchers over recent
decades. In this literature, two rival theories have been
recognized which are known as ‘weak’ and ‘strong’
sustainability. These two theories are based on different
assumptions, have different policy implications and, as
we can expect, lead to different results. Weak
sustainability assumes that all different kinds of capital —
especially physical and natural capital — are complete
substitutions while, according to the strong form of
sustainability, none of the other forms of capital —
including physical, human and social — are substitutes
for natural capital. This paper, using the most recent
natural capital data provided by the UN, compares these
theories empirically. Using alternative variables for
sustainability as a dependant variable, we have
compared the explanatory significance of different types
of capital in several regression equations. The results
show that natural capital significantly explains
sustainable development indices. Even, when other
forms of capital are included in the regression equation,
the positive relationship between natural capital and
sustainability indices remains statistically significant.
Hence we can conclude that, empirically speaking and as
stated in the strong sustainability theory, other forms of
capital are not substitutes for the natural capital.

Keywords: Natural capital, Sustainable development,
Ecological footprint, Bio-capacity, Human development
index (HDI).
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31. World Development Indicators (WDI)
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5. Well-Being Index

6. The Value of ecosystem services per km’

7. National Well-Being Index (NWI)

8. Reflexive Sustainable Development

9. Solow Sustainability

10. United Nations (UN)

11. Per Capita National Wealth

12. Life Satisfaction (LS)

13. Happy Planet Index (HPI)

14. Regenerative Capacity

15. Ecological Footprint (EF)

16. Biological Capacity (BC)

17. Gini Coetticient

18. Life Expectation

19. General Trust

20. Education Index (EI)

21. World values Survey

(http://www.worldvaluessurvey.org)

22. Happiness index(HPY)
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