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Abstract. This research aims to conduct a bibliometric analysis of climate fi- 

nance articles published during the period of 2014 to 2023. The Scopus data-

base was utilized to gather information on studies related to climate finance. A 

total of 4708 articles were collected with the keyword climate finance. A selec-

tion of 1110 document articles were determined to be suitable for analysis in 

this research endeavor. Climate finance research continues to grow year after 

year.  This study identified the contributions of authors, journals, countries, 

keywords, and articles using bibliometric analysis. Several countries have con-

tributed to publications of climate finance. The largest contribution came from 

the United Kingdom. The journal that has published the most articles related to 

climate finance is Sustainability Journal (Switzerland). Monasterolo, I stand out 

as the most cited author. The most prominent keyword is Climate Change. Cli-

mate finance plays an important role in supporting climate change mitigation 

and adaptation activities. It can be said that climate finance is the core of sus-

tainable finance. 
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1 Introduction 

The issue of climate change has garnered substantial attention in recent years due 

to the increasing frequency and severity of extreme weather events. Consequently, the 

depletion of moisture in the soil has become a growing concern, as it hinders crop 

cultivation and contributes to land desertification. The primary cause of this phenom-

enon is the lack of rainfall [1]. Climate change is a matter of paramount importance 

that has the potential to impact the health and welfare of every person on the planet 

[2]. Climate finance is the study of domestic and worldwide funding of public and 

private investment to promote climate change mitigation and adaptation [3]. 

Baiardi’s research shows, an order magnitude greater of the participants feel that 

asset markets are underestimating rather than overestimating climate risks [4]. There 

exist physical, regulatory, and technical climate-related concerns that have the poten-

tial to adversely impact the outcomes of multiple investment management clients, 
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pension beneficiaries, and institutional investors shareholders. These concerns can 

broadly be categorized as portfolio company risks [5]. 

In recent years, bibliometric analysis has seen a major increase in popularity in the 

field of business research [6]. The objective of this study is to analyze the collection 

of literature by using quantitative metric indicators such as citations, authorship, and 

patterns concerning institutions and geographic areas of bibliographic substances 

(such as articles, books, review papers, and proceedings), which are frequently ob-

served over a specific time period [7]. The data gathered on May, 15th 2023 from the 

Scopus data-base.  

The goal of this research is to use bibliometric analytic methodologies to acquire a 

comprehensive understanding of climate finance. The study's findings will be dis-

closed by answering the following questions: 

RQ 1: How is the trend of climate finance in academic journals? 

RQ 2: What country has the most contribution to the development of this study? 

RQ 3: Which journals have the most publications in climate finance? 

RQ 4: Which authors have the most citations in climate finance publications? 

RQ.5: Which keywords are the most prominent subject to climate finance publica-

tion?  

RQ.6: How climate finance plays a role in sustainable development? 

2 Method 

The bibliometric analysis used in this study went through 4 stages including: setting 

criteria and searching for information sources, limiting data, processing data using 

softwares such as open refine, tableau desktop, and vos viewer, and the last stage is 

analyzing and interpreting data. This quantitative technique is frequently used to map 

scholarly literature in order to discover patterns and trends [8]. This procedure entails 

obtaining information on the type of publication, title, keywords, authors, and coun-

tries [9]. Noyons defines bibliometrics as two key procedures: performance analysis 

and science mapping [10]. This is critical for filtering articles within a multidiscipli-

nary bibliographic database to ensure that they are relevant to the issue under inquiry 

[11]. 

3 Result and Discussion 

The Scopus database was chosen because of its most comprehensive collection of 

scientific publication citations and abstracts in the world [12]. To get the highest level 

of accuracy in study findings, researchers must choose appropriate and relevant key-

words [13]. The selection of keywords has a direct impact on the outcome of findings 

in a bibliometric research study [14]. Several studies have found that climate finance 

is an important influencing factor in sustainability and has a major impact on climate 

change [15]. While the majority of the bibliometric data looks to be correct, there are 

still numerous instances of duplicate meta data with numerous keywords and article 

keywords, hence Open Refine software is critical for resolving this issue [16]. The 
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study's findings are presented using VOS Viewer, which displays graphs, tables, and 

maps that make use of the program's network visualization capabilities [17]. The fre-

quency of journal article publications is studied in a bibliometric analysis, which takes 

into account characteristics such as the country of origin, the publisher, the author, 

and the most often referenced or cited articles [18]. The results are displayed as a 

network graph with nodes representing the keywords and network lines establishing 

relationships between those nodes [19]. The strength of keyword associations is visu-

ally depicted by lines indicating common keyword co-occurrences, while the network 

overlay displays the scope of these connections [20]. The utility of bibliometric analy-

sis stems from its capacity to provide a thorough grasp of a certain field of research 

[21]. The assessment of qualitative and quantitative includes tasks like developing a 

publication profile for a certain topic and examining the structural and trend aspects 

of research undertaken in a specific field [22]. Theoretical frameworks elucidating 

climate finance are increasingly utilized to shed light on specific phenomena [23].  

After a thorough examination of the data collection, a selection of 1110 document 

articles were determined to be suitable for analysis in this research endeavor. The 

study spans the years 2014 to 2023. Climate finance research continues to grow year 

after year. In 2014, the number of research on climate finance was 27 articles. The 

major growth began in 2020 and culminated in 2022 with 277 articles. The data 

shows that there was a very steep fall in 2023 due to the research shut off on May 15, 

2023. As of that date, there were 149 articles. This indicates that 2023 is still highly 

possible to expand the number of climate finance research projects. 

The data analysis reveals the identification of 51 distinct countries that publish arti-

cles. Table 1 shows that the United Kingdom held the lead in terms of contributing to 

these publications, with 287 articles. The United States published the second greatest 

number with 230 articles. Germany, China and Netherlands each generated 147, 112 

and 98 articles. 

Table 1. 5 countries with the most publication 

Country No. of publication 

United Kingdom 287 

United States 230 

Germany 147 

China 112 

Netherlands 98 

 

As delineated in Table 2, the most productive, contributive, and influential journals 

within these subjects are highlighted. In the first place is Sustainability (Switzerland) 

journal with 105 publications, follow by Climate Policy, Climate Change, Energies, 

and Environmental Research Letters journal with 57, 28, 26, and 18 publications re-

spectively. 
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Table 2. 5 Journals with the most contribution in publication. 

Journal No. of Publication 

Sustainability (Switzerland) 105 

Climate Policy 57 

Climate Change 28 

Energies 26 

Environmental Research Letters 18 

 

Moreover, out of the 1110 articles identified in this study, Monasterolo I stand out 

as the most cited author with a total citation count of 471. The second most cited au-

thor is Schmidt T.S with a total of 311 citations, trails notably behind the top cited 

author. Steffen B., come in third with 303 citations in this field. Subsequently, 

Zenghelis D with 283 citations, Pauw W.P has 218 citations, Volz U with 216 cita-

tions, Mushtaq S has 205 citations, Koh L.P with 200 citations, Shahbaz M with 192 

citations, and Rogelj J. with a total of 179 citations, occupy the top 10 cited authors.  

VOS viewer software is used to create an interactive link map showing which 

keywords appear together most often. Table 3 shows that the keyword "climate 

change" appears most often, showing up 85 times. The second most common key-

word is "green finance” which is used 60 times. Other frequently appearing keywords 

include "sustainable development goals" 49 times, "sustainability" 49 times, "sustain-

able finance" 43 times, "renewable energy" 39 times, "Paris agreement" 31 times, 

"climate finance" 28 times, "redd+" 26 times, and "mitigation" 23 times. These ten 

keywords have had a significant impact on this study. Climate finance is the eighth 

most often used research keyword. 

Table 3. 10 most prominent keywords. 

Keyword Appearance 

Climate Change 85 

Green Finance 60 

Sustainable Development Goals (SDG) 49 

Sustainability 49 

Sustainable Finance 43 

Renewable Energy 39 

Paris Agreement 31 

Climate Finance 28 

Redd+ 26 

Mitigation 23 

 

Climate finance study begins with the phenomenon of climate change. Climate fi-

nance plays an important role in supporting climate change mitigation and adaptation 

activities in The Paris Agreement objectives. Meanwhile, green finance funds envi-

ronmental goals consisting of Paris Agreement objectives and other environment 

related goals. Broadly defined, SDG finance supports the Sustainable Development 

Goals, which consist of environmental goals, social goals, economic goals and other 
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SDGs. The broadest scope is sustainable finance that funds the SDGs and other sus-

tainability related policy objectives. It can be said that climate finance is the core of 

sustainable finance. 

4 Conclusion 

This research aims to undertake a bibliometric analysis of climate finance publica-

tions between the years 2014 and 2023. The Scopus database was utilized to gather 

information related to climate finance studies. The number of climate finance articles 

has been steadily increasing year after year, with a significant rise from 2020 to 2022. 

However, in 2023, there was a decline in the number of publications due to the re-

search being halted on May 15th of that year. Despite this, it is still possible for the 

number of climate finance research projects to expand in 2023. A total of 4,708 arti-

cles were collected using the keyword "climate finance." The United Kingdom con-

tributed the most to the research with 287 papers, while the Sustainability Journal 

(Switzerland) published the most articles related to climate finance with 105 papers. 

The most cited author was Monasterolo I. with 471 citations, and the most frequently 

used keyword was "Climate Change." Climate finance plays a critical role in support-

ing climate change mitigation and adaptation activities, and can be considered the 

core of sustainable finance. 
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