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Abstract: To protect environmental sustainability, organizations are moving their focus towards
greening the business process. Similarly to any other business function, financial management has
also turned to environmentally friendly activities. Green finance is a new financial pattern that
integrates environmental protection and economic profits. This paper analyses the publications
on green finance, and their intellectual structure and networking. The bibliometric data on green
finance research have been extracted from the Scopus database. This study finds the most productive
countries, universities, authors, journals, and most prolific publications in green finance, through
examining the published works. Also, the study visualizes the intellectual network by mapping
bibliographic coupling (BC) and co-citation. The study’s essential contribution is the analysis of
green finance developments and trajectories that can help scholars and practitioners to appreciate the
trend and future studies.
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1. Introduction

After the agrarian and industrial revolution, the negative impact of humans on the
environment grew, specifically due to the incredible speed and scope of these new tech-
nologies, and the depletion of natural materials and energy [1,2]. Therefore, a concept
such as Anthropocene was evolved to depict the state of human-dominated ecosystems.
However, societal advancement and increasing the quality of human life are not accompa-
nied by the growing Earth’s capacity. Consequently, several environmental issues have
begun to rise, which focus on ensuring human and societal advancement without affecting
the ecosystem [3-5]. Some of these environmental issues pose a threat on a smaller scale,
whilst others may have a more significant impact on the Earth’s landscape and territories.
For instance, unpredictable weather patterns, extreme heatwaves, ozone layer depletion,
ocean acidification, deforestation, and the exploitation of the Earth’s natural resources have
resulted in unimaginable damage to habitable zones. In addition, they have caused great
losses in biodiversity.

The gradual declension and corrosion of the environment has drawn the world’s
attention towards the human-environment relationship, and, in turn, environmental pro-
tection. Indeed, although humans have had an adverse impact on the environment, the
human-nature relationship has changed; humans now wish to live in harmony with
nature and employ sustainable development [6,7]. To cope with environmental issues,
practitioners are moving their focus towards sustainable and green practices, and one such
practice is green finance.

Over the past few years, the research on green finance has seen immense growth.
The past literature aims to describe specific issues related to green finance, such as its
scope, context, construct, antecedents, and consequences. Although a few attempts were
made to conduct a literature review of green finance [8,9], these reviews did not provide
a global perspective on green finance literature. A summarization of the research trends
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and trajectories would be helpful in order to develop future environmental-related studies
in management and organizational strategy, and economic and financial policy-related
areas. Thus, the authors suggest that a bibliometric analysis would be beneficial in profiling
the existing and overall green finance research, as this method of analysis allows the
objectivity of an area of research vis-a-vis a literature review [10,11]. It also helps steer
through a bulk amount of bibliographic data [12,13]. Further, the bibliometric analysis
serves to identify networking amongst academic groups, such as universities, countries,
and journals, in a particular area of research [14-16].

This paper is grounded on the following two main objectives: firstly, it analyses the
intellectual structure of green finance in terms of several indicators, such as the num-
ber of publications, number of citations, and networking (co-citation and bibliographic
coupling); secondly, the paper suggests some future research agendas on green finance.
The above targets can be further subdivided into the following phases: firstly, the paper
describes a pattern between 2005 and 2020 in publication and citation; secondly, a global
viewpoint evaluating the countries with the most significant number of documents and
sources; thirdly, the top active universities and institutes are included in the list of the
paper; fourthly, it recognizes the leading journals; fifthly, in terms of green finance studies,
the most prolific authors are listed based on the number of publications and citations;
sixthly, to see how these papers, countries, and authors are related, the study conducted
bibliometric coupling and co-citation analysis; finally, we also propose a potential research
agenda for green finance research, based on the data analysis.

This research makes two contributions. Firstly, it presents a basic overview of the
key geographical regions, institutions, journals, authors, top-cited publications, and future
research goals for green finance research. This study could also aid the researchers in
determining the location. Further, it could help the universities whilst conducting their
research. Besides, the study may also enable the policy makers to recognize the leading
countries in green finance, to understand the optimal ecosystem, in order to guide their
research and development efforts. Secondly, and most significantly, we propose a study
plan that acknowledges theory-based opportunities and practical challenges that demand
a future investigation.

2. Literature Review

Green finance is a relatively new field of finance. Economists and international or-
ganizations have failed to establish a precise definition or agree upon one unanimously.
However, workable definitions have been developed by a variety of scholars, organiza-
tions, and governments [17]. An interesting variation in this is that specific organizations,
rather than defining green finance, have coined the following phrase: a sustainable finan-
cial system [18]. Their tools and mechanisms, however, stay the same. According to the
UNEDP, a sustainable financial system incorporates the development of values and aids
in dealing with financial assets, so that actual wealth may be used to meet the demands
of an ecologically sustainable and inclusive economy over time. According to the Green
Finance Study Group of the G20 [19], green financing is financing to promote the adoption
of technologies that lower pollution. According to the People’s Bank of China, green
finance is a policy that refers to a set of policy and institutional arrangements aimed at
attracting private money into green sectors, such as environmental preservation and energy
conservation via financial services. In summary, green finance is defined as the “financing
of investments that provide environmental benefits”.

The notion of green financing is also different from the traditional banking approaches.
It reflects the advantages of protecting the environment, by taking environmental risk man-
agement strategies and the sustainability of plans into account [20]. Furthermore, green
financing strives to promote a green economy, in which the industries funded are antici-
pated to cut carbon emissions significantly.

Regarding adaptation to climate change concerns, the European Banking Federation
takes a broader approach, stating that green finance is not restricted to simply environ-
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mental or climate change-related factors, therefore opening up opportunities for green
insurance plans and green bonds [21]. As different as these definitions are, they all share
some features in common, such as using capital for a broader and more sustainable purpose,
benefitting the environment or reducing harm to it, managing risk to some extent, and fram-
ing policies and infrastructure to sustain the environment. To summarize, green finance is a
subset of the self-sustaining financial system approach to addressing the challenges posed
by climate change and the transition to a low-carbon society. Green finance may be defined
as any financial investment that finances activities such as policy-making, insurance/risk
solutions, bonds, or other commercial operations that have a much lower negative impact
on the environment than the status quo, or positively influence the environment.

In addition, the green economy has three-fold benefits. Firstly, the development
of green finance strengthens the role of corporate governance factors, and companies
can realize the Pareto improvement of the natural ecological environment through the
transformation to the green industry. Secondly, the green economy promotes environ-
mental awareness and ensures that producers and consumers protect the environment by
adapting to green energy and using biodegradable low-carbon products. Thirdly, green
financial development can effectively optimize the supply structure of production factors,
reduce overcapacity in traditional industries, and promote economic transformation and
upgrading [22].

3. Methods

When scanning for academic publications on green finance, the Scopus database was
used. The Scopus database is one of the largest peer-reviewed social science research
repositories in the world. The repository is accessed and acknowledged for empirical and
quantitative research [23-25]. We searched “Green Finance” in the article’s title, abstract,
keywords, and text, and we did not set any time limit for this search. The oldest paper
dates to 2005, and a total of 172 papers were found.

When evaluating the data obtained, the bibliometric approach was used. Bibliometric
is a library and information science research area, which uses quantitative techniques
to analyze the bibliometric content [26,27]. This strategy helps identify and assess the
overall trend of a particular topic, such as a journal, study area, or country [23,28,29].
Bibliometric studies have been used in literature to measure the relevance of a subject [30,31],
the contribution of journals [32], educational institutes [29], and countries [28].

In this study, VOSviewer [33] and RStudio software were used to complete the analysis.
They generate results in presentable forms of tables and graphics more effectively than
other software applications [33]. Furthermore, these two sorts of software have been
found to be immensely helpful when it comes to preparing and presenting the bibliometric
coupling and co-citations. Bibliographic coupling is defined as “a relationship that occurs
when two works reference the third work in their bibliographies,” and two documents will
be bibliographically coupled if both cite one or more documents in common. Co-citation
is defined as “the frequency with which two documents are cited together by a third
document” [34,35]. These are indications that the following probability exists: that the
two works both treat a related subject matter.

4. Results
4.1. The Current State of Publishing

The search results of the Scopus database showed that there are 172 publications on
green finance, and the oldest publication dates to 2005. A structure-based analysis of the
publications (Table 1) shows that the number of publications in the last four years has
increased significantly. The year 2020 has been the most productive year, with 62 journals.
This significant increase in the number of publications shows that acceptance of green
finance as a separate area of research is taking off.
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Table 1. The current state of publishing (line 154).

Year. Number of Papers
2020 62
2019 44
2018 28
2017 13
2016 5
2015 6
2014 2
2013 3
2012 4
2011 2
2005 1

4.2. Most Productive Regions and Countries in Green Finance Research

Several countries are significantly contributing to green finance research. This section
gives attention to the most productive countries between 2005 and 2020. Table 2 presents
the results of the top 10 countries publishing green finance research. The ranking is based
on the number of publications.

Table 2. The most productive countries (line 160).

No Countries NP Citations Citations/Paper
1 China 74 154 2.081
2 United Kingdom 16 165 10.313
3 United States 15 51 3.400
4 Germany 14 48 3.429
5 Japan 11 90 8.182
6 Canada 9 48 5.333
7 India 9 19 2.111
8 Italy 9 89 9.889
9 Russian Federation 8 16 2.000

10 Australia 7 59 8.429

The table shows that China is the most productive country, with 74 publications,
indicating that Chinese academics are paying the most attention to green finance amongst
all of the researchers. The UK is ranked 2nd with 16 journals, followed by the United
States with 15 journals. However, China is not the only Asian country in the ranking table.
The rest, Japan and India, also reached a significant position in green finance research,
with 11 and 9 journals, respectively.

A bibliometric coupling (BC) is built to better understand networking amongst green
finance-publishing countries. Bibliographic pairing happens when a third report is widely
quoted in two documents. Concerning countries, it occurs when a paper from two separate
countries references the third document in their publications, which highlights how nations
use related literature in their journals.

The findings of the bibliometric coupling are depicted in Figure 1. Each circle rep-
resents a nation, and its size indicates the contribution, as follows: the larger the dot,
the more outstanding the contribution. China is the world’s most productive nation
(consistent with Table 2). Further, China has the strongest bibliometric ties to other coun-
tries, followed by the United Kingdom and the United States.
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Figure 1. BC of countries (line 174).

Another fascinating question is how authors from various nations have intercon-
nected with authors from other countries. A co-authorship analysis with governments
accomplishes this. The co-authorship pattern is depicted in Figure 2, in terms of nations
performing green finance research. Recall that we can determine a country’s total number
of publications and its critical ties with other nations through co-authorship.
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Figure 2. Co-authorship among countries (line 189).

Figure 2 represents the networking of co-authorship with different colors. For example,
China is the most productive country, with the strongest co-authorship with other countries,
meaning that the authors from other countries collaborate with Chinese authors.

4.3. Universities and Institutes with the Most Significant Number of Publications

Another significant aspect of the bibliometric analysis is to see which institute or
university is the most productive. The results in Table 3 show that Hong Kong Polytechnic
University is the most productive university, publishing five papers. Jinan University and
Keio University are ranked 2nd and 3rd, with five and four papers, respectively. In the case
of a tie, the authors are rated based on the number of citations their documents received.
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Table 3. The most productive universities (line 196).

Universities/Institutes TP TC
Hong Kong Polytechnic University 5 21
Jinan University 5 6
Keio University 4 53
China University of Mining and Technology 4 18
Zhejiang University 3 0
Jiangsu Normal University 3 12
Ruhr-Universitat Bochum 3 19
University of Electronic Science and Technology of China 3 0
Kyushu University 3 20
Capital University of Economics and Business 3 0
Russian Academy of Sciences 3 0
University College London 3 4
Universita degli Studi di Foggia 3 53
Deutsches Institut fur Entwicklungspolitik 3 12
Wuhan University 3 25
SOAS University of London 3 12
Unitelma Sapienza University 3 53
Primakov National Research Institute of World Economy 3 4

and International Relations, Russian Academy of Sciences

4.4. Top Journals in Terms of Productivity

Another essential part of the bibliometric analysis is to analyze the most productive
journals, which publish more research on green finance than others. Table 4 illustrates the
journals publishing the research on green finance. The results are based on a minimum of
10 publications. Sustainability is the top journal, with 11 journals, followed by the Journal of
Sustainable Finance and Investment, with 8 publications between 2005 and 2020. The Journal
of Cleaner Production, with one paper less than the 2nd place publication, ranks 3rd.

Table 4. Top journals that publish green finance research (line 206).

No Source Title Papers Citations c/p
1 Sustainability 11 53 4.8
Journal of Sustainable Finance
2 8 8 1
and Investment
3 Journal of Cleaner Production 7 35 5
4 Iop Confgrence Series: Earth and 6 ’ 03
Environmental Science
5 Ecological Economics 4 57 14.3
6 Ekoloji 4 2 0.5
- Modern China: Financial Cooperation for 4 0 0
Solving Sustainability Challenges
Sustainable Energy and Green Finance for A
8 Low-Carbon Economy: Perspectives From 4 2 0.5
The Greater Bay Area Of China
9 World Economy and International Relations 4 15 3.8
10 Climate Policy 3 5 1.7
11 E3s Web of Conferences 3 0 0

The co-citation analysis of these top journals is an intriguing component of the biblio-
metric study. Co-citation happens when two papers from two distinct journals are cited
jointly by a third document. For example, Figure 3 shows that the Energy Policy has
the strongest co-citations amongst all of the journals, followed by the Journal of Cleaner
Production and Sustainability. These facts show that the journals presented in Table 4 share
similar literature, and that is why they have strong co-citations.
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Figure 3. Co-citation of the top journals (line 215).

4.5. The Most Prolific Authors in Green Finance

See Table 5 to view the results of those who publish most frequently on green fi-
nance. It shows Falcone PM., Ng A.W.,, Taghizadeh-Hesary F,, and Yoshino N., each with
four publications.

Table 5. The most productive authors in pro-environmental behavior (line 220).

No Author Papers Citations Cc/p
1 Falcone P.M. 4 53 13.3
2 Ng A.W. 4 21 5.3
3 Taghizadeh-Hesary F. 4 53 13.3
4 Yoshino N. 4 53 13.3
5 D’orazio P. 3 19 6.3
6 Fu]. 3 2 0.7
7 Liu C. 3 3 1
8 Managi S. 3 28 9.3
9 Sica E. 3 53 17.7
10 Volz U. 3 12 4
11 Wang Y. 3 30 10
12 XiaY. 3 12 4

4.6. The Most-Cited Publication

Another critical factor when it comes to evaluating the output of authors, journals,
and papers is the most-cited source or reference. Therefore, we listed the most-cited
publication in this section. We relied on the data from the Scopus database. As stated in
the Method section, we searched “Green Finance” in the article’s title, abstract, keywords,
and text. This process provided us with a list of all those publications with green finance
and the related keywords mentioned above in their title, abstract, or keywords. Table 6
presents the list of publications that received more than 10 citations.

4.7. Three-Field Plot

To determine the author’s area of specialization in green finance, we conducted
a three-field plot analysis. This study establishes a link between authors and the key-
words they included in their green finance papers. In Figure 4, the authors’ names are
listed on the left, the keywords used in the green finance paper are listed in the middle,
and the authors’ countries are shown on the right. We may easily deduce the author’s
field of study from the direction of the links. For example, Liu C mainly used green fi-
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nance, green economy, and sustainable development as keywords, so his research mainly
concerns green economic problems in sustainable development from a financial perspective.
Similarly, Ng A.W. mainly wrote on green finance, sustainability, and green bonds,
which indicates his research was specific to green bond instruments.
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Figure 4. Three-field plot representing authors’ area of research (line 242).

4.8. Co-Occurrence of Authors’ Keywords

This section analyses the content further, in terms of keywords, which is a valu-
able tool for locating relevant literature and trends. In this phase of the investigation,
VOSviewer software is used to discuss the co-occurrence of the authors” keywords to ex-
plain the features of publications in green finance, and the results are displayed in Figure 5.
Note that the keywords analyzed here are based on the text content of keywords in papers.
Also, the co-occurrence implies the frequency that a keyword appears with other keywords.
In this research, keyword analyses are utilized to find trends in the subjects examined.

green agonomy

greenggonds sustainatde finance

sustainablefievelopment

gree‘ nce

climataiinance
sustaigebility

dimataghange
paris agmement

reen indestmant

renewable energy

Figure 5. Co-occurrence of authors” keywords (line 250).
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Table 6. The most-cited publication (line 229).

Authors Title Year Source Title Number of Citations
Dafermos Y., Nikolaidi M., Galanis G. A Stock-Flow-Fund Ecological Macroeconomic Model 2017 Ecological Economics 38
Greening of the Financial System and Fuelling A Sustainability Transition: Technological Forecastin
Falcone PM., Morone P, Sica E. A Discursive Approach to Assess Landscape Pressures on 2018 5i¢ & 33
. . . and Social Change
The Italian Financial System
Taghizadeh-Hesary F., Yoshino N. The Way to Induce Private Participation in Green Finance and Investment 2019 Finance Research Letters 31
Wang Y., Zhi Q. The Role of Green Finance in Env1rqnmental Prgt?ctlon: Two Aspects of Market 2016 Energy Procedia 30
Mechanism and Policies
Clark R,, Reed J., Sunderland T. Bridging Funding Gaps for Climate a.nd Sust?unable. Development: Pitfalls, Progress 2018 Land Use Policy 23
and Potential of Private Finance
Falcone PM., Sica E. Assessing the Opportunities and Challenges of Qreen Finance in Italy: An Analysis 2019 Sustainability (Switzerland) 20
of The Biomass Production Sector
Ne AW From Sustainability Accounting to A Green Financing System: Institutional 2018 Journal of 20
& AV Legitimacy and Market Heterogeneity in A Global Financial Centre Cleaner Production
Zhang D., Zhang Z., Managi S. A Bibliometric Analysis on Green Fma1.1ce: Current Status, Development, 2019 Finance Research Letters 19
and Future Directions
Zahar A., Peel ]., Godden L. Australian Climate Law in Global Context 2012 Australian Climate Law in 18
Global Context
Cui Y., Geobey S., Weber O., Lin H. The Impact of Green Lending on Credit Risk in China 2018 Sustainability (Switzerland) 15
Bai Y., Faure M., Liu J. The Role of China’s Banking Sector in Providing Green Finance 2013 Duke EnVlrf)nmental Law 15
and Policy Forum
. . . . . . . . International Journal of
Qin J., Zhao Y, Xia L. Carbon Emission Reduction with Capltal' Constraint Under Greening Financing and 2018  Environmental Research and 14
Cost Sharing Contract .
Public Health
D'Orazio P, Popoyan L. Fostering Green Investments and Tackling Chrr.late—Rglz.ated Financial Risks: Which 2019 Ecological Economics 13
Role for Macroprudential Policies?
Yoshino N., Tagl.uzad.eh-Hesary E, Modelling The Social Funding and Splll—Qver Tax for Addressing The Green Energy 2019 Economic Modelling 13
Nakahigashi M. Financing Gap
Meyer C.A. Public-Nonprofit Partnerships and North-South Green Finance 1997 Journal of 13

Environment and Development
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Table 6. Cont.

Authors Title Year Source Title Number of Citations
. . . Journal of
Jin]., Han L. Assessment of Chinese Green Funds: Performance and Industry Allocation 2018 . 12
Cleaner Production
Soundarrajan P, Vivek N. Green Finance for Sustainable Green Economic Growth in India 2016 Agricultural Econf)rmcs 12
(Czech Republic)
Braungardt S., van den BerghJ., Fossil Fuel Divestment and Climate Change: Reviewing Contested Arguments 2019 Energy.ResefarCh and 11
Dunlop T. Social Science
He L., LiuR., Zhong Z., Can Green Financial Development Promote Renewable Energy Investment
Wang D., Xia Y. Efficiency? A Consideration of Bank Credit 2019 Renewable Energy 10
. Business as Unusual: The Implications of Fossil Divestment and Green Bonds for Energy for
Glomsrod S., Wei T. Financial Flows, Economic Growth and Energy Market 2018 Sustainable Development 10
. . Financial Development and Carbon Emissions in Chinese Provinces: . . .
Xiong L., Qi S. A Spatial Panel Data Analysis 2018  Singapore Economic Review 10
Porfir’ev B.N. Green Trends in The Global Financial System 2016 World Economy a.nd 10
International Relations
Mathews J.A., Kidney S. Financing Climate-Friendly Energy Development Through Bonds 2012 Development Southern 10

Africa
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Current scholars can use keyword analysis to find unidentified themes and domains
in the literature. Of course, it is impossible to anticipate which subjects will receive more
attention in the future. Nevertheless, based on the co-occurrence of the terms, we believe
that the current trend will continue.

4.9. The Thematic Map: A Co-Word Analysis

To draw a thematic map (Figure 6) of the keywords of green finance, we used the
Biblioshiny package of RStudio, with a minimum frequency of five per thousand words.
This technique helps to map the main themes of the journal. Based on the suggestion
proposed by Cobo et al. [36], this strategic map plotted the main themes into four quadrants,
according to their density and centrality ranks along the X and Y axes. Centrality is a
measure of the interaction of a network with other networks, and it is the measure of the
importance of theme in the whole research; in this case, green finance [36]. In comparison,
density identifies the degree of development of themes based on the internal strengths of
the network.

Niche Themes Motor Themes

green bond
bustible renewable and waste
effectiveness

|

[

[

institutional '|rwest0rsj,I
allocaticangfficiency [
[

[

paris agreement
: climate change
low carbon econpmy
o _ environment
social respopsibility
[
finanoial mbess@@int crowd funding |
[
infrastructure
financial institutions

Cen

1 . | . . . .
green credit policy environmental information disclosure

green finance

|
|
' sustainable deve
|

Peripheral Themes Transversal Themes

Centrality
Figure 6. Thematic map of the journal (line 294).

4.9.1. Motor Themes

These themes are well developed and constitute the critical structure of the research
in the journal. Moreover, these themes share high centrality and density. This quadrant
contains climate change, the Paris Agreement, effectiveness, green bond, and environ-
ment. These facts show that the journal’s major developed research areas are based on
environmental and global climate issues, and green bond is the most advanced theme.

4.9.2. Niche Themes

Niche themes are very specialized and well-developed themes of a research area or
journal. According to the results presented in Figure 6, the journal’s well-developed and
specialized research areas are institutional investors, allocations efficiency, and low-carbon
economy. The most used concept is bustible renewable and waste.
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4.9.3. Peripheral Themes

The third quadrant consists of the themes that are either emerging or declining in
the journal. These themes are characterized by low centrality and low density. This quad-
rant includes social responsibility, crowdfunding, green credit policy, financial industry,
and carbon density (they overlap in the image). From the Figure 6, we can see that so-
cial responsibility is moving towards a higher centrality, which shows its more universal
significance when compared with the rest of the quadrants in the journal.

4.9.4. Transversal Themes

The fourth quadrant is characterized as low density and high centrality. These themes
are essential for the research, but are not well developed. Interestingly, specific themes,
such as green finance and sustainable development, are further away from the motor
themes and peripheral themes. These themes have a lower density, but higher centrality,
than the other themes present in this quadrant.

5. Topic Trends and Some Future Research Suggestions

In addition to the keyword co-occurrence analysis, it is also of great interest to un-
derstand the popularity of different topics and themes during the past 15 years, from the
time window. On the one hand, from Figure 7, we can see that during the early years of
green finance publication (2005-2014), finance was the only area of research in the journal.
On the other hand, from 2015 to 2018, research on corporate social responsibility, green
growth, low-carbon economy, and sustainability, which studies environment protections
from an economic perspective, has been in fashion. Until 2019, green finance, green bonds,
and green investment became independent topics amongst researchers.

Trend Topics

green finance

sustainable development
green bonds
.—china

climate change
sustainability

renewable energy
climate finance
paris agreement

log(frequency)

sustainable finance
green investment

green growth environment

corporate social responsibility - VESIMeNt, financig) institutiohs
1- infrastructuré financial development /
environmental protection energy policy

social responsibility
finance low-carbon economy stranded assets

2007 2008 2011 2013 2015 2017 2018
year

Figure 7. Trends of the topic in the journal (line 317).

The thesis established in this paper had the bibliometric analysis of green finance as
its core focus. That is a new debate, and there are still several possibilities for fresh research
prospects, including the holes found in this report. Current environmental problems lead to
tremendous pressure on businesses and the public sector to participate in regular debates,
mainly on financial viability, which profoundly affects corporate behavior.

Since firms concentrate on growing their financial profits, sustainable activities in the
corporate culture are necessary for them to be implemented. Therefore, a holistic vision
of green finance is critical to tackling this issue. The thesis discusses this vital question
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in this context, adopting an objective bibliometric method and obtaining results from
various dimensions.

This essay was designed to present the key topics in the area. Therefore, the holes can
be considered as an incentive for future research, looking at the content presented in this
discussion platform until 2020. The trends were obtained by the study. After reviewing it
in association with previous results, we were able to see that a research agenda already
remains. This needs to be further explored in new studies in economics, entrepreneurship,
and sustainability. Its great value and fast-growing relevance have been demonstrated
by green finance. With growing curiosity in the recent literature, but a lack of coverage
from mainstream economics and finance journals, a void has been generated that offers
researchers prospects for potential advances in at least three directions.

Firstly, given that green finance is fundamentally a finance topic, there is an immediate
need to research the problems of green finance from the viewpoint of finance and the use of
financial techniques. In conventional finance papers, green bonds, green risk management,
and green governance may be of concern.

Secondly, further research from developed countries’ viewpoints on green finance
issues will be beneficial for regulators and decision-makers to coordinate diverse policy
priorities and develop well-defined policy targets. More resources will be offered to scholars
from developing countries with specific knowledge advantages, and more international
cooperation between developing and developed countries is expected.

Thirdly, it should be noted that a remarkable contrast between the problems of green
finance and traditional finance is that the former is primarily guided by regulation.

Thus, with the increasingly evolving international economic and political climate,
new problems in this area are expected to arise. In addition, to the best of our understand-
ing, there is still no systematic analysis of relevant literature available. It is certainly worth
investigating the findings of our bibliometric research and making comparisons.

6. Limitations

Despite this study’s contribution, it experiences some shortcomings. Firstly, the study
is based on bibliometric data derived from the Scopus database, but the shortcomings
of this database also weaken the universality of the study. In addition, there might be
several papers and journals that are indexed in the Web of Sciences, but are not indexed in
the Scopus. Those are exempt from this study. We also recommend that future research
extracts information from other databases, such as the Science Site and the host, EBSCO.
Secondly, the research performed a retrospective review from 2005 to 2020, in terms of
visual analysis. Therefore, we recommend that future studies complete some temporal
analyses to see how patterns in green finance literature grow over different years.
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