Audit and Accounting Review (AAR) e

Volume 4 Issue 2, Fall 2024

ISSN(p): 2790-8267 ISSN(g): 2790-8275
Homepage: https://journals.umt.edu.pk/index.php/aar

OfN0
F =

Article QR

Title:

Author (s):

Affiliation (s):

DOI:

History:

Citation:

Copyright:
Licensing:

Conflict of
Interest:

Roadmap to Sustainable Finance: A Bibliometric Analysis of Socially
Responsible Investment in Financial Institutions
Zahid Bashir!, Sabeeh Igbal?, and Muhammad Aamir?

!University of Gujrat, Gujrat, Pakistan
*University of the Punjab, Lahore, Pakistan

https://doi.org/10.32350/aar.42.04

Received: April 16, 2024, Revised: October 08, 2024, Accepted: October 17, 2024,
Published: December 31, 2024

Bashir, Z., Igbal, S., & Aamir, M. (2024). Roadmap to sustainable finance: A
bibliometric analysis of socially responsible investment in financial
institutions. Audit and Accounting Review, 4(2), 91-121.
https://doi.org/10.32350/aar.42.04

© The Authors

This article is open access and is distributed under the terms of

Creative Commons Attribution 4.0 International License

Author(s) declared no conflict of interest

A publication of
The School of Commerce and Accountancy
University of Management and Technology, Lahore, Pakistan



https://journals.umt.edu.pk/index.php/aar
https://doi.org/10.32350/aar.42.04
https://doi.org/10.32350/aar.42.04
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/

Roadmap to Sustainable Finance: A Bibliometric Analysis of Socially
Responsible Investment in Financial Institutions
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Hailey College of Commerce, University of the Punjab, Pakistan

Abstract

The current study aims to examine the role of Socially Responsible
Investment (SRI) in Financial Institutions (FIs), as well as research gaps
and future directions. A bibliometric analysis is conducted using the
Elsevier Scopus database and 658 relevant documents were identified
through advance searches. The current study used performance analysis and
scientific mapping method to achieve the objectives. The results show that
the international collaboration exists in the discipline. It includes the
evidenced from the prominent journals and the names of authors with
extensive co-authorship among countries, such as China, the UK, the USA,
Spain, India, Italy, Germany, and France. The keyword co-occurrences shed
light on the most emerging topics in this domain, such as mutual funds,
sustainable development, and the factors that integrate Environment,
Society, and Governance (ESG) for financial decision-making process.
Additionally, the study focused to emphasize SRI in FIs between 2011 and
2023. Therefore, the emerging significant themes point towards
interdisciplinary and worldwide collaboration. This study came up with its
findings in the light of new perspectives not only through an in-depth
analysis of SRI within FIs but also by capturing the emergence of
interdisciplinary and collaborative efforts worldwide.

Keywords: bibliometric analysis, Financial Institutions (FIs), Socially
Responsible Investment (SRI), sustainable finance, Sustainable
Development Goals (SDGs)

JEL Codes: C80, G20, O16, Q56
Introduction

Socially Responsible Investment (SRI) has gained importance as global
concerns pertaining to Environmental, Social, and Governance (ESG)
issues have grown. Financial Institutions (FIs) are leading the growing need
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for ethical and sustainable business practices. FIs have incorporated
investment decisions pertaining to social and environmental factors which
has also driven the FIs to change the money-keeping responsibilities. The
research conducted on SRI is relevant for FIs to be able to align with
stakeholder values, mitigate risks, support long-term performance, and
promote responsible corporate activity. Therefore, it addresses the global
issues in an effective way, facilitating a sustainable future. The act of
including social and environmental factors in making investment decisions
has changed the face of financial sector. It is encouraging for firms to
reconsider their roles as custodians of financial resources. SRI research
compliments stakeholder values; helps mitigate risks, supports long-term
performance, and fosters responsible corporate activity which is important
for Fls. This effectiveness would ensure a sustainable future at targeting and
resolving global issues.

Recent researches have observed a remarkable engagement of the
policymakers, the researchers, and the practitioners towards environmental
issues and sustainable development, with particular attention paid to SRI
for FIs (Arjaliés et al., 2023; Sciarelli et al., 2021). SRI is an investment
strategy that not only considers financial returns, however, also the broader
social, environmental, and ethical impacts of investments (Chiapello, 2023).
It can be summed up by choosing an investment that observes particular
ESG criteria or moral principles. SRI strategies are aimed at bringing social
and environmental change while ensuring it meets its financial objectives
as well (Revelli, 2017). Moreover, SRI strategies can either involve
investing in companies that highly practice ESG standards, promoting
technologies for sustainability, avoiding investments in industries with
adverse impacts, or exerting pressure through shareholder activism to make
a positive contribution to the company’s behavior (Barko et al., 2022; Crifo
& Forget, 2013; Dawkins, 2018; Wagemans et al., 2013).

This research provided novel perspectives through a comprehensive
analysis of SRI within the FIs, while also highlighting the emergence of
interdisciplinary and worldwide collaborative efforts. Therefore, the role of
SRI was examined in FIs by considering the research gaps and future
directions using bibliometric analysis.

Moreover, this study followed the centrality of SRI in FIs and provided
a bibliometric analysis of academic contributions to this burgeoning topic.
The researcher used bibliometric tools to uncover patterns, trends, and

School of Commerce and Accountancy

ey
ot
Ry

UMT — 93

Volume 4 Issue 2, Fall 2024



Roadmap to Sustainable Finance...

significant themes in SRI research. The bibliometric analysis comprised
influential articles, names of authors, and countries that assessed the impact
of SRI on FIs. Furthermore, the study aimed to understand the main
developments of SRIs’ financial integration, knowledge gaps, and future
opportunities through published data and collaborative networks.

Historical ethical movements led to the development of SRI in the 18
century with the Quakers who avoided morally doubtful investments
(Richardson, 2013). The modern SRI movement started in 1971 following
the establishment of Pax World Fund (Renneboog et al., 2008).
Furthermore, the seminal academic research conducted by Moskowitz
(1972) discovered the financial benefits of SRI. The UN’ Principles for
Responsible Investments (PRI) in 2006 took SRI to the international
platform (Puaschunder, 2016). As a result of increased awareness about
environmental and social issues and the relevance of ethical portfolios, SRI
has become a mainstream research concern (Revelli, 2017). Presently, it is
an essential leader in responsible investment policies creating a positive
environmental and social impact.

Consequently, in the face of stakeholder scrutiny concerning operations
that are both ethical and sustainable, SRI is increasingly relevant to all
organizations and institutions (Ullah et al., 2014). Recent studies have
further proved that a robust set of ESG factors strongly enhances an
organization’s financial performance. This would motivate an institution to
add ESG factors to minimize risk and improve profitability (Moskowitz,
1972). The PRI of UN has played a vital role in promoting SRI by
facilitating institutions to contribute positively toward societal and
environmental objectives and seeking financial returns (Puaschunder,
2016). Furthermore, SRI enables institutions to differentiate themselves
competitively through making more clients and enhancing their brand
reputations (Louche & Hebb, 2014). A number of firms have already
intended to adopt the required ESG disclosures and others in near future
(Scholtens & Sievénen, 2013). This initiative has motivated other firms to
adopt SRI as well. Adopting SRI may enable the financial institutions to
demonstrate responsible investment practices, encourage long-term
sustainability, and contribute to a more equitable and environmentally-
conscientious global economy (Arco Castro et al., 2023; Rehman et al.,
2021; Risi, 2018).

Audit and Accounting Review

94

Volume 4 Issue 2, Fall 2024



Bashir et al.

The remaining part of this study comprises three sections. The second
section of the current study discusses methodology which comprises the
framework applied from data collection for analysis. Significant findings in
the form of highly cited articles, names of authors, journals, and countries
contributed to SRI-related research, contextual to financial institutions
across the world. The fourth section covers a comprehensive discussion.
Lastly, the fifth section comprises conclusion.

Data and Methodology

This section includes the detail about data and information sources,
selection of sample data, and some details about bibliometric analysis as a
part of methodology of this study.

Data and Information Source

In this study, the primary source for bibliometric analysis is the Elsevier
Scopus Database. Scopus is preferred over other databases, such as Web of
Science (WOS), due to its global reputation for quality and reliability
(Nobanee et al., 2021). The utilization of this particular record provides a
more thorough and uniform dataset, rendering it a suitable option for
performing bibliometric analysis (Tunger & Eulerich, 2018).

Selection of Sample Data/Information

Data was retrieved from Elsevier-Scopus on November 29" 2023. The
current study limited its search to titles and abstracts comprising the word
'SRI' and 'FIs'. This is because the review was aimed at updating the studies
representing the point of intersection of the previously mentioned two key
concepts. 'SRI' is a core topic in that the study is concerned with sustainable
investment practices, while 'FIs' are central in the sense that they represent
those mechanisms through which such strategies are applied. These are also
keywords of choice to collect the relevant literature in line with the
objective of this study pertaining to the role of FIs in promoting SRI. The
author first used the advance search option in Scopus to include 12
alternative phrases for “SRI” and 17 for “FIs” to maximize the search
procedure (Figure 1). Finally, 3571 materials were produced as results of
articles, review papers, books, and conference papers. These resources were
generated from 11 subjects. Afterwards, the search term was extended into
business, management, accounting, economics, econometrics, finance, and
social sciences in conjunction with the environmental sciences. This
produced 3238 documents. These documents covered 70% of the
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publications on this research domain. Thirdly, the researcher analyzed
"articles" as the document type, yielding 2364 articles. Afterwards, the
search was restricted to the "Top 10 ABCD" journals. It yielded 658
publications for this study's detailed bibliometric analysis. The reason for
not using 'Sustainable Finance' as a keyword was that it is a broader term
and might include areas outside of the specific scope of this study. This is
done to gather literature that directly relates to the integration of SRI within
FIs for a more congruent dataset.

Figure 1
Flow Chart of Final Sample Data for Analysis

{ Database Selection Elsevier-Scopus Database with time frame of 1990-2023 (dated 29 Nov, 2023) J
AITLE-ABS ( "Socially responsible investment” OR "Sustaimable investment' OR “Ethic&h
Tnvestment" OR "Trpact investing” OR "Green Investing" OR "ESG Investing" OR "Responsible
Tvesting" OR "Climate change tnvesting” OR "Sustainable finance" OR "Ethical finance" OR
Advance Search "Social Finance" OR "Sustainable development goals" ) AND ( "financial intitutions" OR "finance 31
(Stage -1) sector' OR "finance industry” OR "investment banking' OR "asset management’ OR "wealth | | (Records)
management” OR "pension funds" OR "insurance companies” OR "mutual funds" OR "venture
capital" OR "private equity” OR "sttutional mvestors” OR "capital markets” OR “financal
Warkets" OR "corporate finance" OR "financial services" OR "financial regulation” ) /
Limiting Subject Subject Areas; Business, managemen, Accounting, and Economics & Finance, Social Science, and ( 38
Areas (Stage-2) Fnvironment Science L (Records)
Limiting Document , 1364
Type (Stage—3) Document Type: Article Record)
Liniing Nunber ot Journals : Top 10 ABDC Joumals f38
Journals (Stage - 4) (Records)

Bibliometric Analysis

Bibliometric analysis utilizes mathematical and statistical techniques to
comprehend the interconnections of journal citations and to provide a
concise overview of research subjects (Abdelwahab et al., 2023). Data can
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be acquired from citation indexes, such as Scopus and WOS which may act
as data sources. The current study utilized two primary methodologies,
namely performance analysis and scientific mapping, as discussed by
Nobanee et al. (2021). Figure 2 indicates the overall flow of analysis
(performance analysis and scientific mapping).

Figure 2
Flow Chart of Bibliometric Analysis
Scientific Mapping ( Scopus Data File of 638 Records (as per finel stage in figure 1) Performance Analysis
4
Software VOSviewer (Version 1.6.18) Publication Growth by vear

Pre-Processing of Data: Data Cleaning, and

sctonns

Stage -1 (Pre-Ry . -10 £

age — 1 (Pre-Req) Threshold Settne Top-10 ABDC Journals

] A
—W Scientific Analysis: Co-authorship country
Stage — 2 (Analysis) analysts, and Co-Occurances of kevwords Top 10 Authors and their affiliations
analysis
Results & Findings: Potential Research
Stage - 3 (Final) domains/themes, Identifications of Gaps, Future Most Cited Articles of Top 10 ABDC Journals

Studies

Results and Interpretations
Bibliometric Performance Analysis

Scientific publications and citations are used to evaluate individuals,
organizations, journals, and countries in bibliometric performance analysis
(Nobanee et al., 2021). This method is useful in decision-making and
performance comparisons. The increase in time-series analysis research
papers has shown an advancement towards sustainable finance and SRI
since 1990. Figure 3 shows three stages including a considerably increasing
trend between 1990 and 2010, indicating a growing recognition of the
subject matter. Interconnected research has increased steadily between 2011
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and 2019, driven by climate change concerns. This research boom has
necessitated sustainable financial practices and SRI techniques. Research
activity increased between 2019 and 2023 which led to the production of
800 articles. The growing importance of sustainability and social
responsibility in finance explains this research rise.
Figure 3
Yearly Publication Growth

Documents by year Scopus

1000

Documents

o]
1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020 2023

Year
Copyright @ 2023 Elsevier B.W. All rights reserved. Scopus® is a registered trademark of Elsevier B.V.

Figure 4 provides significant insights regarding the distribution of
publications within the specific study domain under consideration. Data
analysis indicates that scholarly articles pertaining to SRI, sustainable
finance, impact investment, and other pertinent subjects are distributed
throughout the 11 distinct sub-domains. In order to conduct a
comprehensive analysis of the multifaceted subject matter, the researchers
directed their attention on four principal domains. These domains include
business, management, and accounting (21.7%); economics, econometrics,
and finance (19.8%); social science (17.8%); and environmental science
(12.2%). Significantly, these four domains jointly account for more than
70% of the documents within the specified research field. Therefore, it is
essential to conduct a multidisciplinary analysis that encompasses various
disciplines in order to achieve a thorough comprehension of the research
issue.
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Figure 4
Subject Distribution

Documents by subject area Scopus

Other (4.9%)
\

Earth and Plane... (1.2%)
Business, Manag... (21.7%)

Decision Scienc... (2.0%)
Arts and Hurmani... (3.0%) /
Computer Scienc... (4.6%)

Engineering (5.0%)

Energy (7.9%) ~

Econemics, Econ... {19.8%)

Environmental S... (12.2%)

Social Sciences... (17.8%) :
Copyright © 2023 Elsevier B.V. All rights reserved. Scopus® is a registered trademark of Elsevier B.V.

Figure 5 provides significant findings on the distribution of documents
across several categories, encompassing articles (71.8%), book chapters
(12.9%), reviews (6.2%), conference papers (4.7%), books (2.9%), and
other forms. Considering that most of the documents within the designated
research areas may be classified as articles, the researchers determined it
suitable to employ the sample data to analyze the study.

Journal productivity is measured by publication count and average
citations (Small, 1999). Table 1 shows that sustainable finance and SRI
research are multidisciplinary, with the top 10 journals focusing on
sustainability or the environment. MDPI's Sustainability Switzerland leads
2023 with 250 articles (38% of total) and a 5.8 cite score. Springer's Journal
of Business Ethics has a solid cite score of 12 (14% publications). Elsevier's
Journal of Cleaner Production has 61 articles (9% of total) with a cite score
of 18.5. Business strategy and the environment, sustainable development,
and corporate social responsibility (CSR) and environmental management
have cite scores of 15.2 to 17.8, providing 5% to 6% of total publications.
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These periodicals demonstrate the influence of sustainable finance and SRI
research.

Figure 5
Document Type

Documents by type Scopus

Other (0.1%) \I

Letter (0.1%)
Conference Revi... (0.1%) B
Erratum (0.2%)
Note (0.4%)
Editorial (0.5%)
Book (2.9%)
Conference Pape... (4.7%)
Review (6.2%) /
Book Chapter (12.9%) /

" Article (71.8%)

Copyright & 2023 Elsevier B.V. All rights reserved. Scopus® is a registered trademark of Elsevier B.W.

Table 1
Summary of Top 10 Journals with Total Publications and Cite Score
Cite
Source Title CIZEDS ;:Il llflril:;go(fs Score Publisher
gory (2022)
Sustainability Switzerland ~ N/A 2 g/gjg = 53 MDPI
0
Journal Of Business Ethics A 89{322 N 12 Springer
Journal Of Sustainable N/A 74/658 = 74 Tylor &
Finance and Investment 11% ) Francis
Journal Of Cleaner B .
. A 61/658 = 9% 18.5 Elsevier
Production
Bu51'ness Strategy and The A 40/658 = 6% 17.8 Wiley
Environment Blackwell
Sustainable Development C 38/658 = 6% 15.2 Wiley
P ) Blackwell
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Cite
Source Title CI::'ZDOC ;i Elllil:;rioorfs Score Publisher
gory (2022)

Corporate Social
Responsibility and _ o Wiley
Environmental C 32/658 = 5% 15.6 Blackwell
Management
Environmental Science and N/A 32/658 = 5% 79 Springer
Pollution Research 0 ) pringe
Finance Research Letters A 233/65502 - 10.8 Elsevier
Sustainability Accounting
Management and Policy B 19/658 = 3% 7 Emerald

Journal

Table 2 showcases the ten top journals together with their highly cited
papers, offering unique insights into the prevailing subjects within the
domains of sustainability, CSR, finance, and environmental management.
Significantly, there has been a considerable scholarly interest in
investigating the effects of the COVID-19 epidemic on students in higher
education. This is evident by the substantial citation count of 3841 for the
study published in the esteemed journal "Journal of Cleaner Production".
Additional noteworthy subjects encompass ideas on CSR in the "Corporate
Social Responsibility and Environmental Management" with a total of 2153
citations, as well as the "Journal of Business Ethics" with a total of 2106
citations.

Table 2
Influential Journals and their Articles
Journal Name Most Cited Article Time Cited
Journal Of Cleaner From a literature review to a
. conceptual framework for sustainable 3841
Production .
supply chain management
Corporate Social
Responsibility and How corporate social responsibility is 2153
Environmental defined: An analysis of 37 definitions
Management
Journal Of Business Corporate  social  responsibility 2106
Ethics theories: Mapping the territory
Business Strategy and Beyond the business case for
. L 2080
The Environment corporate sustainability
School of Commerce and Accountancy e
@ UMT—101
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Journal Name Most Cited Article Time Cited
. . Eutrophication of freshwater and
Environmental Science .
. coastal marine ecosystems: A global 1531
and Pollution Research
problem
Sustainable Sustainable development: Mapping 1234
Development different approaches
Finance Research Financial markets under the global 1163
Letters pandemic of COVID-19
. ESG and financial performance:
Journal ‘Of Sustainable aggregated evidence from more than 855

Finance and Investment 2000 empirical studies

Impacts of the COVID-19 pandemic

Sustainability on life of higher education students: A~ 803
Switzerland .

global perspective
Sustainability
Accounting What are the drivers of sustainability 208
Management and Policy reporting? A systematic review
Journal

Table 3 shows the rankings of ten most influential researchers in the
domain of sustainable finance and SRI research, covering the time period
from 1990-2023. Aibar-Guzman and Garcia-Sanchez, from Spain, have
achieved prominence in their field with a total of 8 articles each in the field
of sustainable finance and SRI. In close pursuit is Scholtens, from the
Netherlands, who has contributed significantly with 7 publications.
Additionally, Garcia-Sanchez, I.M. are distinguished by their remarkable
H-index of 52, which serves as a strong indicator of significant influence
and acknowledgement within their respective area of research.

Bibliometric Scientific Mapping

Bibliometric scientific mapping uses statistical and mathematical
methodologies to examine scientific literature, thereby uncovering research
trends and identifying key authors, countries, and keywords (Abdelwahab
et al., 2023; Nobanee et al., 2021; Tanwar et al., 2022; Tunger & Eulerich,
2018).
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Table 3
Influential Authors
Author No of Scopus Year Of 1st Total Document Total
Rank Name DSIC{II n Author 1d Publication  Publication H-Index Citation Current Affiliation Country
Universidad de
Aibar- Santiago de .
1 Guzmén, B. 8 36241172000 1999 41 16 784 Compostela, Santiag Spain
o de Compostela
Garcia- Universidad de
2 Sanchez, 8 57193363767 2006 209 52 5851 Salamanca, Salaman Spain
LM. ca
Scholtens Rijksuniversiteit
3 B ’ 7 17344623500 1992 124 39 4515 Groningen, Groning  Netherlands
’ en
Universidad de
Aibar- Santiago de .
4 Guzmin, C. 6 56819011400 2004 26 13 373 Compostela, Santiag Spain
o de Compostela
Escri Universidad Jaume
5 seiigs 5 55450203500 2013 21 10 534 I, Castellon de la Spain
Olmedo, E.
Plana
6 Weber, O. 5 7004486571 1998 90 28 1850 University of Canada
Waterloo, Waterloo
7 Klein, C. 4 35734464800 2005 30 11 649 Universitat Germany
Kassel, Kassel
8 Moneva, 4 14119993400 1996 54 25 2367 Universidad de Spain
J.M. Zaragoza, Zaragoza
Mufioz- Universidad Jaume
9 Torres, 4 15751052500 2006 45 19 1124 I, Castellon de la Spain
M.J. Plana
10 Orsato, R.J. 4 8727661100 2002 31 20 1682 Universita Ttaly
Bocconi, Milan
School of Commerce and Accountancy s
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Co-author Country Analysis

Bibliometric co-author country analysis examines global research
collaboration (Fu et al., 2022). VOS viewer graphs countries' collaboration
networks to show co-authorship (Gao et al., 2022; Guleria & Kaur, 2021;
Shahmoradi et al., 2021). The data shows connected nations and
cooperative groups. More nations with larger nodes indicate stronger co-
authorship relationships in Figure 6(a). China, the UK, the USA, Spain,
India, Italy, Germany, and France collaborate heavily. The author created
Table 4 using VOS viewer to rank co-author countries by connections,
connection strength, papers, and citations for complete analysis. This table
shows detailed analysis of joint research and collaboration among
significant nations in the study's topic.

Figure 6 (a)
Co-author Country Analysis (Network Visualization)

Austria

“_Bangladesh Gina-e
United Arab Emirates
Iwa Kemya
VietdNam 4
Czech RepUblic Rongnia Nigeria
i Eaypt Saudidrabia
Tutkey VT e

iy W
Cyprus . ] - Al
Umterom
SouthAfrica | Singapore

Lithuania New 2ealand
i Netherlands Brazil

- U‘lrted States

Germany

Spain France

Taiwan

Switzerland

Colombia Belgium

{6‘%1_\) VOSviewer

Table 4 shows nations ranked by SRI research co-authorship. China has
33 collaborations and a substantial influence (82 link strength) and has
published 86 papers with 1334 citations. The UK has 32 links, 84 strength,
84 documents, and 2044 citations. The US ranks third with 26 links, 48 link
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strength, 56 publications, and 1660 citations. Spain has 23 links, 46 link
strength, and 2391 citations from 92 sources, ranking fourth. With 19 links,
30 link strength, 23 documents, and 743 citations, India ranks sixth.
Malaysia ranks sixth with 19 connections, 33 link strength, 22 documents,
and 331 citations. Italy ranks sixth with 18 links, 33 link strength, 57
documents, and 1263 citations. A total of 49 documents and 1197 citations
match Italy's metrics in Australia. France ranks tenth with 17 links, 32
strength, and 906 citations. Germany ranks 10th with 16 links, 19 link
strength, 34 documents, and 1613 citations.

Table 4
Co-author Countries’ Rankings
Ranks Countries Links Tg:f;nléﬁk Documents Citations

1 China 33 82 86 1334
2 E?;tgefom 32 84 84 2044
3 United States 26 48 56 1660
4 Spain 23 46 92 2391
5 India 19 30 23 743
6 Malaysia 19 33 22 331
7 Italy 18 33 57 1263
8 Australia 18 33 49 1197
9 France 17 32 26 906
10 Germany 16 19 34 1613

Table 4 overlays VOS viewer's bibliometric data with geographical
nation representation, based on publications or citations (Huang et al., 2017;
Oladinrin et al., 2023). This helps evaluate nation contributions to various
scientific fields (Guleria & Kaur, 2021). In this study, co-author country
analysis has been shown in Figure 6(b). The darker nodes, such as the USA,
France, Belgium, Canada, the UK, and Netherlands have more citations
than publications. In SRI, sustainable finance, allied topics, and lighter-
colored nodes, such as Pakistan, Saudi Arabia, Egypt, Iran, Hungary, Sri
Lanka, India, Bangladesh, and Ghana, suggest more collaborative research
with lower citations.
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Figure 6 (b)
Co-author Country Analysis (Overlay Visualization)

Austria

Bangladesh Chns-e
United Arab Emirates
India’  enya
VietNam
Czech Rep'ubhc Romania Nigeria
E Saudi Arabia
G BYPt
Turkey ¥ :
h
. China
Cyprus ltaly .
- Unite dom
i Singapore
Lithuania Southjpfrica N F¥

Iran L 3o -~ Nethigfands Brazil
Mexi -
N = Uﬁ.ates #
w

Getman
* y Taiwan

"Fr‘e

Switzerland

Colombia Belgium

5% VOSviewer ‘
2018 2019 2020 2021 2022

Figure 6 (¢)
Co-author Country Analysis (Density Visualization)
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The use of density visualization, specifically density maps, within VOS-
viewer software facilitates the depiction of geographical arrangement of
scientific collaboration among nations (Cobo et al., 2011; Moral-Muioz et
al., 2020). This tool facilitates the analysis of international research
collaborations by identifying clusters of nations that exhibit significant
levels of collaborative activities (Markscheffel & Schroter, 2021). Figure
6(c) indicates the density visualization of co-author country analysis of this
study. It indicates that the countries, such as Spain, Italy, China, the UK, as
well as the USA, France, Germany, and Netherlands are exhibiting a greater
concentration of co-authorship on SRI and FIs.

Co-occurrences of Keyword Analysis

Figure 7(a) indicates top 5 nodes as per their size on the basis of co-
occurrences of keywords as: SDGs, sustainability, SRI, sustainable finance,
and ESG. It indicates that SDGs co-occurred 86 times with 45 other words,
significantly. Additionally, sustainability co-occurred 69 times with 47
other words, significantly. Moreover, SRI co-occurred 61 times with 25
other words, significantly. The current study aimed to identify the role of
SRI in FIs, therefore, it is needed to identify that how many times the SRI
has co-occurred with FIs as per Scopus database.

Figure 7 (a)
Keywords Co-occurrence Analysis (Network Visualization)

Sdg Reporting

-
Non-Figandial Reporting
sustainability Reporting

Sustainablé Dmeent Goals

Agenda 2030 W .Sdgs Innoation
- L 4
- SUS;c‘alnablengpment Artificial I.teﬁiger‘!e
& . "y - - Y
Stragegy A Sustalnablllty Ecanont Growth
e 9 e
Impac[mrestlng sri Esg:. . Greenﬁ'@ce
GreemBonds
Socially Respons“bleJnvestmen ®
Environmental -
Socially Responsible Investmen ClirataiChange
‘{,"t’“ _VOSviewer Mutual Funds
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The keyword co-occurrence analysis in Table 5 is noteworthy. The
strongest correlation is between SRI and CSR in FIs. SRI subjects include
"mutual funds," "sustainable development," "responsible investment," and
"SDGs," emphasizing financial ethics and sustainability. The current study
aimed to examine SRI's ESG impact, financial market impact, and
performance assessment. "Impact investing", "ethical investing", "pension
funds", "governance", and "environmental performance" highlight SRI's
financial aspects. The report shows SRI's interaction with financial sectors,

emphasizing sustainability and responsibility.

Table 5
SRI Links with other Keywords and Domains
. . Link . . Link
Ranks SRI Links with Strength Ranks SRI Links with Strength
1 CSR 9 14 Impact Investing 1
2 Mutual Funds 6 15 Social Finance 1
Sustainable
3 Development 5 16 Strategy 1
4 Responsible 4 17 Institutional theory 1
Investment
5 SDG 3 18 Institutional 1
Investors
Financial .
6 Markets 3 19 Pension funds 1
Sustainable Sustainability
7 Investment 3 20 Reporting !
8 Performgnce 2 21 Governance 1
Evaluation
Responsible Corporate
? Investing 2 22 Sustainability !
10 Sustainability 2 23 Environmental 1
11 ESG ) 24 Environmental 1
Performance
12 Fiduciary Duty 2 25 CSR 1
13 Ethlcgl )
Investing

Figure 7(b) shows darker-colored nodes with higher citations than
publications for SRI, responsible investment, ethical investment, ethical
investing, mutual funds, financial markets, and CSR. The lighter nodes
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imply lesser citations than publications for SDGs, ESG, green finance, Al,
Agenda 2030, green bonds, economic growth, green innovation, financial

development, and Fintech.
Figure 7 (b)
Keywords Co-occurrence Analysis (Overlay Visualization)
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Figure 7 (¢)
Keywords Co-occurrence Analysis (Density Visualization)
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Table 6
Keywords Co-occurrence Analysis
Total Total
Cluster Keywords Links Link Occurrences Cluster & Keywords Links Link Occurrences
& Color Color
Strength Strength
1. Red Green Finance 15 22 15 4. Yellow  Sustainability 47 109 69
Corporate Social
Renewable Energy 13 20 13 Responsibility 22 35 17
Artificial Intelligence 11 16 7 Sri 20 29 17
Sdg 13 16 10 Sustainable 18 24 20
Investment
Economic Growth 10 15 8 Environmental 16 22 12
. . Socially
FD‘:Va;f)‘arlnen . 11 15 10 Responsible 9 14 9
p Investing (Sri)
Green Bonds 1 14 10 Financial 13 13 5
Institutions
Emissions 9 11 6 Corporate Social 12 5
Performance
Fintech 10 11 5 Covid-19 9 10 8
Pandemic
Financial Inclusion 7 10 7 Risk 7 7 7
Sustainable 7 8 10 Circular 6 6 5
Investments Economy
Financial Literacy 7 7 5 Performance 4 4 5
Audit and Accounting Review
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Cluster Total Cluster & Total
Keywords Links Link Occurrences Keywords Links Link Occurrences
& Color Color
Strength Strength
. Socially
Technol'oglcal 3 7 6 5. Purple Responsible 29 75 61
Innovation
Investment
Carbon Emissions 4 6 5 Corporat'e S 9c1al 36 66 38
Responsibility
Green Innovation 6 6 7 Ethical 18 31 13
Investment
2.Green ~Justainable 47 93 60 Mutual Funds 13 28 14
Development
Socially
Pension Funds 20 29 11 Responsible 15 24 16
Investing
Responsible Institutional
Investment 13 22 ? Investors 18 21 0
. Ethical
Impact Investing 12 16 19 . 10 19 9
Investing
Strategy 15 16 6 Fiduciary Duty 11 16 9
Socially
Agenda 2030 8 13 7 Responsible 10 14 11
Investments
. Financial
Finance 12 13 7 Markets 11 13 7
. . Performance
Responsible Investing 8 11 8 Evaluation 7 11 5
. 6. Sky- Corporate Social
Esg Investing 8 9 5 Blue Responsibility 18 29 16
Social Finance 6 8 7 Corporate 15 2 15
Sustainability
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Cluster Total Cluster & Total
Keywords Links Link Occurrences Keywords Links Link Occurrences
& Color Color
Strength Strength
Social Stakeholder
Entrepreneurship 3 4 3 Theory 16 22 8
. Socially
3.Blue  Sustainable 45 123 86 Responsible 11 19 13

Development Goals .
Investment (Sri)

Sustainability 23 49 2 Environment 13 14 6

Reporting

Sustainable

Development Goals 26 34 27 E;ak;h:éie;t 12 13 6

(Sdgs) s

Governance 16 23 9 Gri 9 12 6

Non—Fl.nanc1al 15 1 8 Sustainability 10 12 6

Reporting Performance

2030 Agenda 1 18 8 Legitimacy 7 1 5
Theory

Corporate Governance 12 17 13 7.0Orange  Esg 40 85 47

Sdg Compass 9 17 5 Sdgs 29 59 35

Stakeholders 13 16 5 Sustainable 29 56 48
Finance

Institutional Theory 12 15 6 Financial 19 34 21
Performance

Sdg Reporting 8 14 5 Covid-19 13 26 17

Sustainable Investing 11 14 11 Climate Change 6 7 5

Innovation 10 12 9 Environmental 5 5 5
Performance
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Figure 7(c) shows keyword co-occurrence density. SRI, SDGs,
sustainable development, sustainability, and ESG are more concentrated on
sustainable finance. Mutual funds, Al, green finance, green bonds, climate
change, non-financial reporting, sustainability reporting, financial
innovation, impact investing, and Agenda 2030 are less concentrated in
sustainable finance.

Keywords Cluster Analysis

Based on the co-occurrence analysis of author keywords as provided in
Table 6, it is possible to discern the primary themes associated with the
function of SRI within FIs.

Cluster-1 (Red) Green Finance and Sustainability. This cluster
focuses on "green finance" and sustainable financial practices. The words
emphasize environmentally-friendly investments, sustainable technologies,
and financial strategy that incorporates SDGs. It indicates a growing
preference for sustainable financing, renewable energy, and cutting-edge
technologies to boost economic growth and address environmental
challenges.

Cluster-2 (Green) Sustainable Development and Responsible
Investment. This cluster emphasizes "sustainable development" and
responsible investing. Moreover, it emphasizes aligning investing strategies
with sustainability goals. It explores how pension funds integrate ESG
issues into sustainable and responsible investing. The concepts of "Agenda
2030" and "ESG investing" emphasize sustainability and ESG concerns in
investing decisions.

Cluster — 3 (Blue) SGDs and Reporting. This cluster focuses on SDGs
and FIs’ reporting criteria. It evaluates how financial firms integrate UN
SDGs and report ESG performance. Furthermore, it explores how
governance structures and institutional frameworks affect sustainability
initiatives and stakeholder involvement. It suggests finance industry’s
transparency and responsibility to increase sustainable practices.

Cluster — 4 (Yellow) Sustainable CSR and SRI. This cluster examines
sustainable CSR and SRI in Fls, focusing on ethical practices in their
operations. The text focuses on 'sustainable investment" and
"environmental" dimensions, evaluates financial organizations’ corporate
social performance, and examines how the pandemic affected sustainable
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finance. The uncertainty of sustainable investment is addressed in relation
to "risk".

Cluster -5 (Purple) Socially Responsible Investment (SRI). This
cluster covers SRI, CSR, and ethical investments. The strategy emphasizes
socially and ethically responsible investing. The areas of "mutual funds"
and "financial markets" examine SRI in financial environments. The terms
"institutional investors" and "fiduciary duty" refer to institutional investors'
SRI and ethical practices. SRI performance is assessed by "performance
evaluation".

Cluster - 6 (Sky-Blue) Sustainable CSR and Stakeholder
Engagement. This cluster focuses on sustainability, CSR, and stakeholder
engagement. "Corporate reporting," "corporate sustainability," and
"stakeholder theory" explain how companies engage stakeholders and meet
social and environmental goals. "SRI" invests with CSR in mind.
"Stakeholder engagement" and “Global Reporting Initiative” (GRI) study
sustainable reporting and stakeholder interaction for GRI. "Sustainability
performance" and "legitimacy theory" evaluate firms' sustainability and
credibility through responsible practices.

Cluster — 7 (Orange) Environment, Social, and Governance (ESG).
This cluster examines ESG, sustainable finance, and financial performance.
The key phrases include "ESG," "SDGs," and "sustainable finance,"
emphasizing ESG and sustainability in capital markets. "Financial
performance" examines how sustainable finance affects businesses and FIs’
finances. " COVID-19’ explores the pandemic's impact on ESG and
sustainable financing. "Climate change" and "environmental performance"
discuss corporate and financial institutions’ climate change strategies and
ecological footprints.

The co-occurrence analysis of author keywords shows FIs” SRI themes.
It emphasizes "green finance" and sustainable investments, technologies,
and financial methods that incorporate sustainable development. Moreover,
it emphasizes "sustainable development" and responsible investing,
aligning strategies with sustainability goals and pension fund involvement.
SDG integration, sustainability reporting, and governance's influence are
examined. Furthermore, it emphasizes ethical inclusion, "sustainable
investment," and pandemic repercussions in CSR and SRI. Likewise, it
explores SRI's broad scope through "mutual funds" and "financial markets".
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Additionally, it emphasizes CSR, sustainability, stakeholder involvement,
and "sustainability performance". Moreover, it focuses on "ESG," "SDGs,"
"sustainable finance", "financial performance", "COVID-19 pandemic”,
and "climate change". These clusters illustrate SRI's significance in
financial institutions' sustainability, responsible practices, stakeholder
engagement, and ESG integration.

Discussion
Bibliometric Performance Analysis

This bibliometric analysis illuminates SRI and sustainable finance
research. The studies conducted during the time period (1990-2023) show
climate change and finance research's relevance. A total of 11 subdomains
examined SRI, sustainable finance, and impact investment, focusing on
business, economics, social science, and environmental science. Especially,
transdisciplinary understanding is important. Journal of Cleaner Production
dominates publications and citations. Comparing prolific Spanish scholars,
Aibar-Guzman and Garcia-Sanchez stand out. This analysis sheds light on
sustainable finance and SRI research.

Bibliometric Scientific Mapping

The inter-country co-authorship relationships in the field of SRI within
FIs. The data demonstrates a greater incidence of co-authorship
relationships in countries, such as China, the UK, the USA, Spain, India,
Italy, Germany, and France. These countries are ranked according to co-
authorship metrics, wherein China holds the highest position in terms of
link count (33) and link strength (82), followed by the UK and the USA.
The findings demonstrate substantial collaboration and influence exerted by
these nations in the field of SRI inside FIs. Exploring keyword co-
occurrences revealed five critical nodes linking SRI, sustainability, and
other pertinent words. It stressed "mutual funds," "sustainable
development," and "SDGs". FIs' SRI and CSR were strongly linked. The
study addresses green finance, responsible investing, SDGs, sustainability
reporting, and stakeholder engagement. It emphasizes incorporating ESG
factors into financial choices and evaluating sustainable finance's success.
The study highlighted SRI's importance and ethical practices in financial
institutions’ sustainability.
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Knowledge Gap

The discussion section highlighted sustainable finance and SRI research
gaps. It analyzed temporal patterns, however, did not investigate the causes
of these trends, indicating a need for more research. The predominance of
some nations raises doubts regarding their geographical causes. Promoting
multidisciplinary inquiry shows a knowledge gap in transdisciplinary
issues. The publication metrics debate emphasizes the necessity to evaluate
research's practical impact. Measurement frameworks for aligning
investments with sustainability goals, ethical financial decision-making,
and COVID-19's long-term influence on sustainable finance need to be
explored.

Directions for Future Research

The current bibliometric study suggested several possible sustainable
finance and SRI research directions. Understanding research trends, country
collaborations, and multidisciplinary contributions are crucial. Moreover,
developing stronger research impact assessments and studying ethical
issues in sustainability financing are crucial. Technology, macroeconomics,
and COVID-19's consequences provide valuable research insights.
Assessing practical challenges to sustainable financial solutions and ethical
decision-making demands detailed exploration. Addressing these gaps may
help academia, industry, and policymakers comprehend sustainable finance,
societal values, and economic dynamics.

Limitations

The debate highlighted many shortcomings pertaining to the study. It
analyzed bibliometric data to identify sustainable finance and SRI patterns
and relationships, however, it did not analyze the underlying factors, which
may restrict its answers. The study did not investigate contextual factors
that boost some countries' popularity. Using publication metrics and
citations alone may not accurately reflect research quality and impact.
Although, admitting the need for multidisciplinary inquiry, the study did
not thoroughly discuss interdisciplinary collaboration problems and
rewards. A confined temporal scope, reliance on a single data source
possibly adding bias, absence of qualitative insights, such as interviews, and
static analysis not capturing the subject's dynamic character are other
drawbacks.
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Conclusion

The current study aimed to investigate the role of SRI in FIs through a
thorough bibliometric analysis, in accordance with the objectives of the
research. The findings revealed a dynamic ecosystem in which research on
SRI has undergone evolutionary changes throughout time. Discernible
changes have arisen, specifically the escalating focus on climate change
investigation between 2011 and 2019, indicating the increasing significance
of SRI in tackling present-day difficulties. The increasing emphasis on
sustainability and social responsibility in the field of finance has been
observed through a notable rise in finance research from 2019-2023. The
research highlighted multidisciplinary role of SRI, which encompasses
several subdomains, such as business, management, economics, and
environmental science. This stresses the importance of employing
interdisciplinary methodologies.

Research Implications

The research gaps that have been explored have significant implications
for the advancement of knowledge within the discipline. The study shed
light on temporal patterns, indicating a strong necessity to delve deeper into
the fundamental factors driving these changes. The examination of
contextual factors that contribute to the popularity of some nations in the
study of SRI is of utmost importance. This investigation revealed
geographical intricacies that play an important role in their leadership.
Furthermore, the study highlighted the importance of interdisciplinary
inquiry, hence offering a research opportunity to explore the intricacies and
obstacles of collaborative endeavors within many fields of study.
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