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Abstract

This research aims to examine articles that reconcile climate change and green finance studies, which are
frequently prominent in recent studies. The scope of the study is to conduct a bibliometric analysis of international
articles written in the mentioned field. Articles written in the mentioned field and scanned in the Web of Science
(WoS) database constitute the study database. Articles published in journals and scanned in the WoS database
from the beginning of the study scope until 27/06/2023 were included. Articles published after the given date and
scanned in the database were not included in the scope of the study. In this context, it was seen that there were
1060 studies identified in the database in question. When the studies were scanned with "economy" and "business
finance" data as restrictive data, it was determined that 294 studies were conducted. As a result of the examination
made by entering the relevant restrictive keys, it was seen that the first study in this field was published in 2010
and entered into the database. It has been observed that the country with the most publications on the subject
included in the research area is the People's Republic of China. It has been determined that the author/s who
published the most in this field is Taghizadeh-Hesary Farhad. It was noticed that the year with the most
publications on the subject was 2022. It has been noticed that the most common publication type published in the
field of research and included in the search is articles. It was determined that the journal that published the most
articles and studies on the subject included in the research was the "Energy Economics™ journal. In order to see
the subject more clearly within the scope of the study, a network analysis was prepared using the VOSviewer
mapping method, showing co-authorship relationships, showing the most refer-to-writer connections, and
examining keyword correlations.
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Bu arastirmanin temel amaci, son yillarda yapilan ¢alismalarda siklikla on plana ¢ikan iklim degisikligi ve yesil
finans c¢alismalarim uzlastiran makaleleri incelemektir. Calismanin kapsami, séz konusu alanda yazilmis
uluslararasi makalelerin bibliyometrik analizini yapmaktir. S6z konusu alanda yazilmis ve Web of Science (WoS)
veri tabaninda taranan makaleler ¢aligmanin veri tabanini olusturmaktadwr. Calisma kapsaminin baslangicindan
27/06/2023 tarihine kadar dergilerde yayimlanmis ve WoS veri tabaninda taranmis makaleler ¢alismaya dahil
edilmistir. Belirtilen tarihten sonra yayimlanmig ve veri tabaninda taranmis makaleler ¢alismanin kapsamina
dahil edilmemigtir. Bu baglamda s6z konusu veri tabaninda 1060 ¢aligsma tespit edildigi goriilmiistiir. Calismalar
kasitlayici veri olarak "ekonomi" ve "isletme finansi" verileri ile tarandiginda 294 ¢alisma yapildigi belirlenmistir.
Ilgili lasitlayici anahtarlar girilerek yapilan inceleme sonucunda bu alanda ilk ¢alismanmin 2010 yilinda
yaymmlandigi ve veri tabanmina girildigi goriilmiistiir. Aragtirma alanina dahil edilen konu hakkinda en fazla yayinin
yapildigu iilkenin Cin Halk Cumhuriyeti oldugu gozlemlenmistir. Bu alanda en fazla yayin yapan yazar/yvazarlarin
Taghizadeh-Hesary Farhad oldugu belirlenmistir. Konu hakkinda en fazla yaywun yapildigi yilin 2022 oldugu
goriilmiistiir. Arastirma alaminda yaymlanan ve aramaya dahil edilen en yaygin yayn tiiriiniin makaleler oldugu
goriilmiistiiv. Arastirmaya dahil edilen konu hakkinda en fazla makale ve ¢alismanmin yaymlandigi derginin
"Energy Economics" dergisi oldugu belirlenmistir. Calisma kapsaminda konuyu daha net gérebilmek icin,
VOSviewer haritalama yontemi kullanilarak, es yazarlik iliskilerini gosteren, en fazla referans-yazar baglantisini
gosteren ve anahtar kelime korelasyonlarini inceleyen bir ag analizi hazirlanmigtir.

Anahtar Kelimeler: Yesil Finans, Bibliometrik Analiz, Vosviewer
Jel Kodlarr: Q50, Q54, Z11
1. Introduction

Climate change is considered one of the greatest threats of our time. In recent years, this issue has
become the focus of attention due to various extraordinary natural events. Drought, desertification,
hydrometeorological disasters, and sea level changes caused by climate change have serious negative
effects not only on the Earth but also on human life. Climate change has begun to negatively affect the
lives of both human beings and other living creatures on earth by disrupting the balance of nature. Since
the main cause of global warming and climate change is man-made, the knowledge, awareness, attitudes,
and behaviors on this issue are of great importance. The effects of climate change vary worldwide
depending on geographic regions and habitat characteristics. According to the World Health
Organization (WHO), climate and environmental changes are considered the greatest global health
threat of the 21st century. Climate change increases chemical toxins in the environment. Climate change
has a wide range of impacts on the environment, society, and health. Environmental dimensions include
extreme temperatures, natural disasters, and effects on agriculture, while social dimensions include
displacement, loss of livelihoods, and conflict, particularly for vulnerable groups. The increasing effects
of climate change worldwide pose a threat to all species, from ecosystems to animals and humans. The
magnitude of this threat has become clearer in recent years with rising temperatures and extreme weather
events. In parallel, studies in the field of human and animal behavioral psychology are increasingly
drawing attention to the effects of climate change on people and communities, suggesting that climate
change poses not only an ecological but also a psychological threat. Experiencing natural disasters while
growing agricultural products, increasing carbon emissions that cause damage to nature by humans, and
the negativities experienced with industrialization are becoming more important day by day. In order to
reduce these negativities and leave the world more livable, precautions must be taken not only by
environmental scientists but also by those who operate in the business world in fields such as marketing,
finance, economy and trade.

In this study, the subject was examined in the field of finance. The aim of the study is to conduct a
bibliometric analysis of international studies on "green finance" scanned in the Web of Science (WoS)
database. Interdisciplinary studies written in this field were analyzed in the study. The Web of Science
(WoS) database was selected because it is the database that performs the most extensive search on this
subject. The keyword for the articles used in the study was determined as "green finance". The data
covers the articles from the relevant database until 27.06.2023.

2. Conceptual Framework

Green financing attracts attention in financing renewable and green energy projects in order to reduce
carbon emissions and its negative effects on human health, develop climate-resistant infrastructures for
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cities and ensure environmental sustainability (Taghizadeh-Hesary and Yoshino, 2019). Therefore,
before explaining green finance, it is necessary to explain climate finance, carbon finance and
sustainable finance, which are related to this concept.

Climate finance is defined in the United Nations Framework Convention on Climate Change as
"financing provided by public, private and international sources that aims to take climate change into
account, reduce its impact and support adaptation actions." Climate finance is the financing related to
the investments that governments, companies and households must undertake to bring the world
economy to a low-carbon phase, reduce the level of greenhouse gas emissions and increase the country's
resilience against climate change (Hong et al., 2020).

Carbon finance is the term given to resources used in a project to reduce greenhouse gas emissions.
Carbon finance represents a specific dimension of environmental finance, exploring financial risks and
opportunities related to carbon constraint, envisaging the availability and use of instruments that can
recognize environmental risks and achieve environmental goals. It is stated that the basic concept
supporting the development of carbon finance is the idea that markets, whether defined as the largest
energy producers in the European Union or the global economy, can design the system to reduce
greenhouse gas emissions at the lowest possible cost (Labatt and White, 2007).

Sustainable finance refers to how finance interacts with economic, social and environmental issues.
Finance can help make strategic decisions about trade-offs between sustainable goals. Additionally,
because investors can have a say in the companies they invest in, long-term investors can direct
companies to sustainable business practices. However, finance enables risk to be priced for valuation
purposes and can therefore help hedge against risks related to environmental issues, such as the impact
of carbon emissions on climate change (Schoenmaker, 2017). Sustainable finance can also be called
green finance.

Green finance is an innovative system that aims to direct private capital into green industries, protect
the environment, and reduce the financial pressures of its management (Lee et al., 2021). As an outcome
of the worldwide agreement on weather condition activity, greenish finance refers to investments and
credit connected to auxiliary environmentally sustainable evolution (Yu et al., 2021).

It is accepted that monetary tools are in fact the main manner of executing green finance. In the midst
of these implements, green bonds can be said to be a specimen of a new green financing products. Green
bonds, whose aim is to improve environmental quality and are a well-established sustainable financial
instrument, are becoming increasingly accepted surrounded by trade actors who are aware of the
probable impact of climatic situations and air contamination on energy strategy (Lee et al., 2021).

Green loan is another main implement of green financial affairs. It is thought that it will enable the
application of energy economizing, and outpouring depletion strategies and help promote the formation
of environmental economic systems (Song, 2021). If banks want to decrease credit dangers and control
investments that harm the environment, green loans may be an important policy. It is thought that
limiting loans for businesses with deficient environmental accomplishment will remarkably make fewer
banks' credit risk (Zhang et al., 2011).

3. Literature Review

In his article "Documentation Note" published in 1969, Alan Pritchard suggests the term "bibliometrics"
instead of the previously used term "statistical bibliography". Pritchard concludes his record by
communicating his aspiration that the phrase bibliometrics will be used openly in all studies attempting
to measure the written communication procedure and will rapidly gain acceptance in the field of
information science. It has been determined that this hope is quickly realized over time. In subsequent
years, the new term has become almost universally accepted by knowledge scholars, and Pritchard's note
has been regularly cited to support the use of the new phrase (Wittig, 1978).

Bibliometric analysis has been used extensively in both national and international fields lately, as it
enables the examination of current studies on the subjects desired to be researched. Studies conducted
in international publications are included in the information below.
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Zhang et al. (2016) in their study, they examined the studies on carbon tax, which is thought to be one
of the most cost-effective ways to reduce emissions, through bibliometric analysis of the publications
scanned in the "Web of Science" database between 1989 and 2014. As a result of the study, it was seen
that the United States was the country where the most studies were published. It has been determined
that the most productive academies are Vrije University Amsterdam, Massachusetts Institute of
Technology and Stanford University. The most productive journals were found to be Energy Policy
(143), Energy Economics (44) and Energy (38). Based on common keyword analysis, the key research
topics in the field of carbon tax were determined to be climate change and related policy, carbon
emission trading, socio-economic effects of carbon tax and renewable energy.

Zhang et al. (2019) in their study, they examined the studies on green finance, climate finance and carbon
finance in the publications scanned in the "Web of Science" database between 2001 and 2018 with
bibliometric analysis. The study focused on four areas: the journal in which the articles were published,
the country where the authors published, the keywords used and the most cited article. As a result of the
study, in which 381 articles were examined, it was observed that there was an increase in publications
throughout the sample period, and this increase was interpreted as the increased interest of researchers
in green finance after the Paris Agreement signed in 2015. When the authors are examined in terms of
their country of residence, it is thought that academicians in economically developed countries carry out
studies on the subject. When examined in terms of journals, it was determined that while there were
many publications in journals related to climate change, there were very few in economics and finance
journals.

In their study, Secinaro et al.. (2020) examined the studies on social finance and banking issues of the
publications scanned in the "Web of Science" database between 1986 and 2019 with bibliometric
analysis. The study was examined in terms of the journal in which the articles were published, the
authors who published the most, the most cited articles and the country in which the authors published.
As a result of the study in which 270 articles were examined, it was observed that the number of studies
has increased since 2015. Aseem Kau and Jiao Luo were found to be the writers with the most issues. It
was observed that the publications with the most essays on the subject were the Journal of Cleaner
Production (40) and the Journal of Business Ethics (23). The analysis uncovers that there is a suitable
scientific output on moral banking, financial effect, and social effect, but there is only one study
analyzing what the social impact of the bank reveals.

In their study, Elie, Granier and Rigot (2021) examined the studies on renewable energy financing in
the publications scanned in the "Web of Science" database between 1992 and 2018 with bibliometric
analysis. The study was examined in terms of the journal in which the articles were published, the
authors who published the most, the years in which the studies were carried out intensively, and the
keywords used. As a consequence of the research, while an average of 3 studies were carried out per
year between 1992-2008, the average number of publications per year between 2008-2018 was 39.5
articles. It has been interpreted that this improvement may be because of the summit of simple oil prices
in 2008. It was found that most studies on the subject were featured in scholarly publications, with the
inclusion of Energy Policy (180 articles), Renewable and Sustainable Energy Review (44 articles),
Renewable Energy (19 articles), and Energy Economics (19 articles). However, it has been observed
that among the journals that publish the most on the subject, there are no journals that publish on
financial economics. It was observed that words like "energy policy", "tariffs", "energy technologies",
"energy projects" and "energy source" were used as word clouds.

Luo et al. (2022) in their study, they examined the studies on sustainable finance in the publications
scanned in the "Web of Science" database between 2000 and 2021 with bibliometric analysis. The study
was examined in terms of the years in which the studies were intense, the interaction of different
disciplines, the size of the country where the authors published, the intensity of collaboration between
countries and the intensity of collaboration between authors, the most productive universities, the most
cited articles and the keywords used. As a result of the study, in which 3786 articles were examined, it
was determined that the most examined topics were social finance, climate change, corporate social
responsibility, green finance, carbon credits and renewable energy. It was intended that the research
topics of the most cited articles betwixt 2016 and 2021 were mostly on green bonds, green finance,
social liability investment funds, and the influence of COVID-19. It was determined that the countries
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where the most studies were conducted were the People's Republic of China and the United States.
Authors out of China, USA, UK, France, Australia and Canada have been found to collaborate more
with writers from other countries. It has been observed that the core of the institutional collaboration
network consists of the Chinese Academy of Sciences, the University of Queensland, and the University
of Oxford. Key authors in the main author collaboration network contain Taghizadeh-Hesary, Naeem,
Yoshino, Mohsin, Zhang, and Sadiq.

National studies on bibliometric analysis are included in the information below.

In their study, Karcioglu and Tosunoglu (2022) examined the studies on green accounting in the
publishing examined in the "Web of Science" database between 2010 and 2021 with bibliometric
analysis. The study was examined in terms of the journal in which the articles were published, the
country where the authors published, the keywords used, the most cited article and the intensity of
collaboration between authors. As a result of the study, in which 893 articles were examined, it was
determined that the United States carried out the most studies, the most studies were published in 2020,
and the furthest efficient magazine was "Journal of Environmental Accounting and Management".

In their study, Albayrak (2023) examined the studies on the subject of green economy in the publishing
examined in the "Web of Science" database between 1993 and 2022 with bibliometric analysis. The
study determined the years in which the studies were carried out intensively, the index distribution of
the articles, the most published authors, the most cited article, the country in which the authors
published, and the distribution according to web of science categories. However, it was examined in
terms of co-citation network, country network and keyword density. As a result of the study, in which
1839 articles were examined, it was found that the most studies were conducted in 2021, the countries
where the most studies were conducted were the People's Republic of China, the United States and the
United Kingdom, and the most published indexes of the studies were Social Sciences Citation Index
(SSCI) and Science Citation Index Expanded (SCI- It has been determined that it is EXPANDED). It
has been determined that the most published authors on the subject are Musango, Josephine K. and
O'Neill, Kirstie, and the most studied topics are on environment and sustainability.

In their study, Can and Ozar1 (2023) examined the studies on sustainability accounting and carbon
accounting in the publications scanned in the "Web of Science" database between 1991 and 2022 with
bibliometric analysis. The study was examined in terms of the annual number of articles published and
the distribution of the research based on the countries that publish the most, the most effective and most
published authors, the journals in which the studies were conducted, and the number of citations. As a
result of the study, it was found that the countries that conducted the most studies were Australia and
the United States, the "Journal of Cleaner Production™ was the most cited journal, the author who
published the most on the subject was Schaltegger Stefan, and the languages of the most publications
were English, German and German respectively. It has been determined that it is in Chinese, Iran,
Turkey and Nigeria have few studies on the subject internationally and the most used keywords are
carbon accounting, sustainability, climate change, sustainability accounting. However, it has been
observed that the most focused concept is carbon accounting.

4. Research Methodology
4.1. Purpose and Scope of the Research

The aim of this study is to conduct a bibliometric analysis of international studies on "green finance"
reflected in the Web of Science (WoS) database. Bibliometric analysis can be defined as "an analytical
method used to obtain formal and quantitative data about the current status of a field and makes it easier
to monitor academic trends through visualization software" (Dirik et al., 2023). The Web of Science
(WoS) database used in this bibliometric study was chosen because it is the largest and most
comprehensive bibliographic database covering interdisciplinary fields (Zyoud et al., 2018). In the
study, data was obtained by typing "green finance" as a keyword in the search section of the WoS
database. The research includes research externalize up to 27.06.2023. To date, it has been noticed that
there is an aggregate of 1060 works in many dissimilar experimentation fields in WoS. However, in this
study, when the restriction of "economy™ and "business finance™ was made, it was determined that there
were 294 studies. The study continued with these 294 data. As a consequence of area restriction, it was
understood that the inception study was published in 2010. While examining the study; Six criteria were
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examined: document year, type, country, author, journal in which it was published, and the top 10 most
cited articles. Additionally, VOSviewer 1.6.18 software was used to analyze and visualize the
relationships between co-authors and the keywords used.

4.2. Limitation of the Research

Only studies in the WoS database were evaluated in the research. National publications are outside the
scope of the research. Studies submitted until 27.06.2023 were evaluated. Studies after this date were
not included. Finally, studies conducted in the scientific fields of "economy" and "business finance"
were included in the analysis. Other areas were excluded from analysis.

4.3. Findings
4.3.1. WoS Database Studies

This part of the study includes findings regarding studies on "green finance". Graph 1 shows the
distribution of studies by years.
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Graph 1. Distribution of studies by years

When Graph 1 is examined, it is seen that the year with the most publications on green finance was 2022
with 111 publications. The year in which the first study was conducted was 2010. It was determined that
52 publications were made in 2023 until 27.06.2023, which was determined as the date limit of the
study. This shows that studies on green finance will continue to increase and the interest of researchers
is high. Table 1 lists the publication types of the studies.

Table 1. Publication type of research

Type of Publication Number %Percent
Article 245 83.333
Early View 38 12.925
Book Section 16 5.442
Editorial Article 13 4.442
Conceptual Article 10 3.401
Book 3 1.020
Book Review 2 0.680

When Table 1 is examined, it is determined that the most published type of publication on green finance
is articles with 245 issues. The number of articles scanned and completed in WOS within the scope of
green finance was determined as 245. This number corresponds to 83.33% of the articles published in
the relevant field. The number of articles found to be published in the early view was 38 and its ratio in
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the total was determined as 12.93%. 16 of these articles were published as book chapters and their
proportional value was 5.44%. 13 editorial articles were found and their proportional representation was
determined as 4.44%. 10 conceptual articles were found and represented by 3%. 3 (1%) books were
written and 2 book reviews were published within the scope of WOS in this field. Figure 1 shows the
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Figure 1. Countries where studies were conducted

In the Web of Science database, it was determined that the number of countries conducting studies on
the subject was 70. It was determined that among the 10 countries with the most publications, the first
place was done by researchers in the People's Republic of China with 137 studies. After the People's
Republic of China, the countries that conducted the most studies are France with 27 studies, Japan with
22 studies, England with 20 studies, Australia, Pakistan and the United States with 17 studies each, India
and Germany with 16 studies each, respectively. It was determined to be Vietnamese by 15 studies. It
was observed that a total of 6 studies were conducted in Turkey. Table 2 contains information about the
ten authors who have done the most work on the subject.

Table 2. The 10 most published authors

Author Number of Publication %Percent
Taghizadeh-Hesary F. 16 5.442
Volz U. 7 2.381
Mohsin M. 6 2.041
Zhang D.Y. 6 2.041
Migliorelli 5 1.701
Yoshino N. 5 1.701
Bohnke J. 4 1.361
Dessertine P. 4 1.361
Eidt V. 4 1.361
Knierm L. 4 1.361

When Table 2 is examined, it is determined that the researcher who published the maximum on green
finance is Taghizadeh-hesary Farhad with 16 studies. After Taghizadeh-hesary Farhad, the other authors
who wrote the most studies are Volz U. with 7 studies, Mohsin M. and Zhand D.Y. with 6 studies each.
It has been determined that
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Graph 2. The 10 journals with the most publications

Studies on the subject have been published in 116 different journals. When Graph 2 is examined, the
journal in which studies on green finance are most published is the "Energy Economics"” Journal with
30 publications. After this journal, the most published journals are "Energy Policy" with 14 publications,
"Economic Research Economska Istrazivanja™ and "Journal of Sustainable Finance Investment" with 13
publications each, "Economic Analysis and Policy" with 12 publications and It has been determined that
there are "Finance Research Letters", "Economic Change and Restructuring™ with 10 publications each,
"Palgrave Studies in Impact Finance" and "Rise Of Green Finance in Europe" and "Green Finance"

Journal with 9 publications.

Table 3. The 10 most published authors

Author/s

Zhang, D., Mohsin, M., Rasheed, A.
K., Chang, Y., & Taghizadeh-
Hesary, F.

Taghizadeh-Hesary, F., & Yoshino,
N

Lee, C.C., & Lee, C. C.

Yu, C. H., Wu, X., Zhang, D., Chen,
S., & Zhao, J.

Zhang, D., Zhang, Z., & Managi, S.

Le, T. H., Le, H. C., & Taghizadeh-
Hesary, F.

Mohsin, M., Taghizadeh-Hesary, F.,
Panthamit, N., Anwar, S., Abbas,
Q., & Vo, X. V.

Song, M., Xie, Q., & Shen, Z.

Title of the Study

“Public spending and green economic
growth in BRI region: mediating role of
green finance”

“The way to induce private participation in
green finance and investment”

“How does green finance affect green total
factor productivity? Evidence from China”

“Demand for green finance: Resolving
financing constraints on green innovation
in China”

“A bibliometric analysis on green finance:
Current status, development, and future
directions”

“Does financial inclusion impact CO2
emissions? Evidence from Asia”

“Developing Low Carbon Finance Index:
Evidence From Developed and Developing
Economies”

"Impact of green credit on high-efficiency
utilization of energy in China considering
environmental constraints”
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Meo, M.S., & Abd Karim, M. Z. "The role of green finance in reducing CO2 2022 125
emissions: An empirical analysis”
Lee,C.C, Lee,C.C,, & Li, Y. Y. "Oil price shocks, geopolitical risks, and 2021 117

green bond market dynamics”

When Table 3 is examined, the most cited study is Zhand et al. It was seen that there was an article titled
“Public spending and green economic growth in BRI region: mediating role of green finance” (296) by
(2021). The other two most cited studies are the article “The way to induce private participation in green
finance and investment” (273) by Taghizadeh and Yoshino (2019) and “How does green finance affect”
by Lee and Lee (2022) green total factor productivity? It was seen that there was an article titled
“Evidence from China” (252).

4.4. VOS Viewer Maps

In this section, VOSviewer maps will be included to analyze and visualize the maximum cited writer
connections and keyword connections with joint authorship. Map 1 includes information about co-
authorship network connections.
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Map 1. Co-authorship analysis

Map 1 shows the co-authorship network connections of studies on Green Finance by year. The parts in
yellow indicate co-authorships made in 2023. According to the map, there are 110 authors, 35 clusters
and 139 links. In Map 2, the densities of the most cited authors are given.
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g%s VOSviewer

Map 2. Author densities

When Map 2 is examined, it is seen that the authors are concentrated on “Taghizadeh-Hesary, F.”, “Lee,
Chien-Chiang” and “Zhao, Jun”. It is thought that researchers should examine the works of these authors
when they want to study the subject in the future.
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Map 3. Keyword relationships used

When Map 3 is examined, it is seen that 155 keywords are related to the concept of green finance. It
appears to be most associated with the keywords green innovation and sustainable development. It has
also been found to be associated with the keywords green bond and green growth. Table 4 contains
analysis information of repeated keywords on the subject.
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Table 4. Keyword analysis used in research on green finance

Key Word Number of Repetitions

Green Finance 44
China

Green Innovation
Sustainable Development
Carbon Emission

Green Bond

Green Growth
Environmental Performance
Financial Restrictions
Energy System Transformation
Economic Growth

Acrtificial intelligence
Environmental Protection
Financial Technology

P P P P DN DNNDDND WP OO NN

Social Finance

=

Green Climate Fund

Using VOS viewer software, 294 studies on green finance published in WoS were examined and term
analysis was carried out. During the analysis, the minimum repeated keyword was determined as 1, and
as a result of filtering, it was seen that there were 155 keywords.

5. Conclusion

Climate change is real, ongoing, and increasing; it is an uncertain and global threat. The effects of
climate change are becoming increasingly visible worldwide. The physical effects of climate change are
linked to its psychological effects, and recent studies have shown this connection. The effects of climate
change on the physical environment can be observed more directly. It is necessary to realize that the
threat of climate change has now become a climate crisis. This emerging crisis does not only affect the
Earth but also negatively affects the mental health of individuals and society. Its effects not only on
individuals but also on all species living on Earth, on the livelihoods and health of these species and
humans, are among the topics that have been written about and researched a lot in recent times.

In this study, which examined international academic research in the field of green finance, analysis was
made using data such as the distribution of the years in which the research was conducted, the type of
research, the countries where the study was conducted, the most published author, the most published
journal and the most cited study. The study, which was examined by applying the bibliometric analysis
method, covers the period between 2010 and 2023 (2nd quarter), since the first study on green finance
was in 2010. As a result of the data obtained from the Web of science database, it was seen that there
were a total of 1060 studies in many different research areas between these dates. However, in this study,
when the restriction of "economy" and "business finance" was made, it was determined that there were
294 studies. It has been observed that the year in which most work was done in the field of green finance
was 2022. However, it was determined that 52 studies were published until 27.06.2023, which is the
date limit of this study. Therefore, it is estimated that by the end of 2023, this number will exceed the
number of studies published in 2022. According to the research, it was determined that the most common
type of research was articles. When examined on a country basis, it was determined that most of the
work was done in the People's Republic of China. There are 6 publications in Turkey. It is thought that
it would be beneficial for researchers to increase their studies since the number of international studies
published in Turkey is low and the issue of green finance is important. The author who has done the
most work on the subject is Taghizadeh-hesary Farhad, who works at Tokia University in Japan, with
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16 studies. The most cited study is Zhand et al. It was seen that there was an article titled “Public
spending and green economic growth in BRI region: mediating role of green finance” (296) by (2021).
Researchers who want to conduct a study on the subject are recommended to examine the works of the
above-mentioned author and the article. When the co-authorship network connections maps are
examined by year, it is seen that their density is "Taghizadeh-Hesary, F." and "Lee, Chien-Chiang". It
is seen that 155 keywords are related to the concept of green finance. It appears to be most associated
with the keywords green innovation and sustainable development. It has also been found to be associated
with the keywords green bond and green growth. It is recommended that researchers include these
keywords when creating the conceptual framework of their studies.

As a result, since the study covers research in the "Web of Science" database, researchers can make
comparisons by evaluating national and international studies in future studies by making use of research
in databases such as Scopus, TR index, Dergipark, YOK thesis archive, Google Scholar.
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Genisletilmis Ozet

Iklim degisikligi, doganin dengesini bozarak hem insanlarin hem de yeryiiziindeki diger canlilarm
yasamlarin1 olumsuz yonde etkilemeye baslamistir. Tarimsal iirlinler yetistirilirken dogal afetlerin
yasanmasl, insanlarin dogaya zarar veren karbon emisyonlarinin artmasi ve sanayilesmeyle birlikte
yasanan olumsuzluklar her gegen giin daha da 6nemli hale gelmektedir. Bu olumsuzluklari azaltmak ve
diinyay1 daha yaganabilir kilmak i¢in sadece c¢evre bilimcilerin degil, pazarlama, finans, ekonomi ve
ticaret gibi alanlarda is diinyasinda faaliyet gosterenlerin de oOnlemler almasi gerekmektedir. Bu
calismada konu finans alaninda incelenmistir.

Bu ¢aligmanin amaci, Web of Science (WoS) veritabaninda yansitilan "yesil finans" iizerine uluslararasi
caligmalarin bibliyometrik analizini yapmaktir. Bibliyometrik analiz, "bir alanin mevcut durumu
hakkinda resmi ve nicel veriler elde etmek i¢in kullanilan ve gorsellestirme yazilimi araciligiyla
akademik egilimleri izlemeyi kolaylastiran analitik bir yontem" olarak tanimlanabilir (Dirik vd., 2023).
Bu bibliyometrik ¢alismada kullanilan Web of Science (WoS) veritabani, disiplinler arasi alanlari
kapsayan en biiyiik ve en kapsamli bibliyografik veritabani oldugu i¢in se¢ilmistir (Zyoud vd., 2018).
Caligmada, WoS veritabaninin arama boliimiine anahtar kelime olarak "yesil finans" yazilarak veriler
elde edilmistir. Arastirma, 27.06.2023 tarihine kadar digsallastirilmis arastirmalari igermektedir. Bugiine
kadar WoS'ta birgok farkli deney alaninda toplam 1060 ¢alisma oldugu fark edilmistir. Ancak bu
caligmada "ekonomi" ve "igletme finansi" kisitlamasi yapildiginda 294 c¢alisma oldugu tespit edilmistir.
Calisma bu 294 veri ile devam etmistir. Alan kisitlamasi sonucunda baslangi¢ ¢aligmasinin 2010 yilinda
yayinlandigi anlagilmistir. Calisma incelenirken; Alti kriter incelenmistir: belge yil, tiirti, iilkesi, yazari,
yayinlandigi dergi ve en ¢ok atif alan ilk 10 makale. Ayrica, ortak yazarlar ve kullanilan anahtar
kelimeler arasindaki iligkileri analiz etmek ve gorsellestirmek icin VOSviewer 1.6.18 yazilimi
kullanilmagtir.

Arastirmada yalnizca WoS veri tabanindaki ¢alismalar degerlendirilmistir. Ulusal yayimlar arastirmanin
kapsami1 disindadir. 27.06.2023 tarihine kadar gonderilen galismalar degerlendirilmistir. Bu tarihten
sonra yapilan caligmalar dahil edilmemistir. Son olarak "ekonomi" ve "isletme finansi1" bilimsel
alanlarinda yapilan ¢aligmalar analize dahil edilmistir. Diger alanlar analizden hari¢ tutulmustur.
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Yesil finans alaninda uluslararasi akademik aragtirmalarin incelendigi bu ¢aligmada, aragtirmanin
yapildig1 yillarin dagilimi, arastirma tiirii, caligmanin yapildigi iilkeler, en ¢ok yayin yapan yazar, en ¢ok
yayin yapan dergi ve en ¢ok atif alan ¢alisma gibi veriler kullanilarak analiz yapilmistir. Bibliyometrik
analiz yontemi uygulanarak incelenen caligma, yesil finans konusunda ilk ¢alismanin 2010 yilinda
yapilmasi nedeniyle 2010-2023 (2. ¢eyrek) donemini kapsamaktadir. Web of science veri tabanindan
elde edilen veriler sonucunda bu tarihler arasinda bir¢ok farkli arastirma alaninda toplam 1060 ¢alisma
oldugu goriilmiistiir. Ancak bu caligmada "ekonomi" ve "igletme finans1" sinirlandirmasi yapildiginda
294 calisma oldugu belirlenmistir. Yesil finans alaninda en ¢ok g¢alisma yapilan yilin 2022 oldugu
goriilmiistiir. Ancak bu ¢aligmanin tarih sinir1 olan 27.06.2023 tarihine kadar 52 ¢alisma yayinlandig:
tespit edilmistir. Dolayisiyla 2023 yili sonunda bu saymin 2022 yilinda yayinlanan ¢aligma sayisini
gececegi tahmin edilmektedir. Arastirmaya gore en sik yapilan arastirma tiiriiniin makaleler oldugu
belirlenmistir. Ulke bazinda incelendiginde ise en ¢ok galigmanin Cin Halk Cumhuriyeti'nde yapildig
belirlenmistir. Tiirkiye'de ise 6 adet yaymn bulunmaktadir. Tiirkiye'de yayinlanan uluslararasi ¢aligma
sayisinin az olmasi ve yesil finans konusunun 6nemli olmasi nedeniyle aragtirmacilarin ¢aligmalarini
artirmalarinin faydali olacagi diisiiniilmektedir. Konuyla ilgili en ¢ok ¢alisma yapan yazar 16 ¢aligma
ile Japonya Tokyo Universitesi'nde gorevli olan Taghizadeh-hesary Farhad'dir. En ¢ok atif alan ¢alisma
ise Zhand vd.'dir. (2021) tarafindan “Public spend and green economic growth in BRI region: mediating
role of green finance” (296) baslikli bir makale oldugu goriildii. Konuyla ilgili bir ¢alisma yapmak
isteyen arastirmacilarin yukarida adi gecen yazarin ¢alismalarini ve makaleyi incelemeleri Onerilir.
Ortak yazarlik ag1 baglant:1 haritalar1 yillara gére incelendiginde yogunluklarinin “Taghizadeh-Hesary,
F.” ve “Lee, Chien-Chiang” oldugu goriilmektedir. 155 anahtar kelimenin yesil finans kavramiyla iligkili
oldugu goriilmektedir. En ¢ok yesil inovasyon ve siirdiiriilebilir kalkinma anahtar kelimeleriyle iliskili
goriinmektedir. Ayrica yesil tahvil ve yesil bliylime anahtar kelimeleriyle de iliskili oldugu bulunmustur.
Arastirmacilarin ¢alismalarinin kavramsal ¢ercevesini olustururken bu anahtar kelimeleri dahil etmeleri
Onerilir. Sonug¢ olarak, calisma "Web of Science" veri tabanindaki aragtirmalari kapsadigindan
aragtirmacilar, Scopus, TR dizini, Dergipark, YOK tez arsivi, Google Akademik gibi veri tabanlarindaki
arastirmalardan yararlanarak gelecekteki caligmalarda ulusal ve uluslararasi ¢caligsmalar1 degerlendirerek
kargilagtirmalar yapabilirler.
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