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INTRODUCTION

Under modern conditions of development, responsible
investing, also known as sustainableinvesting, is gaining
momentumas investorsincreasinglyrecognizethe importance
of involving environmental,social and governance(ESG)
factorsin decisioamaking processesnd sustainablébusiness
operations.As a result, the needfor effective regulationand
policy instruments that promote responsible investment
practicesandensurethelong-termstability of financialmarkets
increases.

Implementingthe United Nations SustainableDevelopment
Goal(s) as global vectors of human developmentrequires
accumulatinga significantamountof investmentresource®n a
responsibléasis.Global climate cataclysmsthe energycrisis,
Covid-19, military-political instability and the largescale
invasion of Ukraine deepensignificant investmentgaps in
achievingthe SustainableDevelopmentGoals and nullify the
progressachieved.

It concernsnot only the Goalsthat shapethe contoursof
global food (Marinovaet al., 202¢, Plastunet al., 2027, Vo,
202C¢) or energy security (Naumenkova jt al., 2027,

1 Marinova, D., Bogueva, D., Wu, Y., & Guo, X. (2022). China and changing food trends: A
sustainability  transition perspective. Ukrainian Food Journal, 11(1), -1426
doi:10.24263/2304974%-202211-1-13

2 Plastun, A., Makarenko, I., Grabovska, T., Situmeang, R., & Bashlai, S. (2021). Sustainable
Development Goals in agriculture and responsible investment: A comparative study of the
Czech Republic and Ukraine. Problems and Perspectives in Management, 6E(B),
d0i:10.21511/ppm.19(2).2021.06.

3 Vo, H. D. (2020). Sustainable agriculture & energy in the U.S.: A link between ethanol
production and the acreage for corn. Economics and Sociology, 13(3),
doi:10.14254/207789X.2020/133/16

4 Naumenkova, S., Mishchenko, V., & Mishchenko, S. (2022). Key energy indicators for
sustainable development goals in Ukraine. Problems and Perspectives in Management, 20(1),
379-395. doi:10.21511/ppm.20(1).2022.31.



Shevchenkaqj tal., 2022, Makarenko jt al., 202%) but also
ecologically (Nassarjt al., 203", Gt r e i mjt &,i2628 &
Vorontsovajt al., 2022, Naomi& Akbar, 2021:% andsocially
oriented SustainableDevelopmentGoals (Tjahjanto j t al
20231, Makarenkoj &l., 20212 Situmetal., 20213).

National financial regulatorsand internationalinstitutions
develop mechanismsand tools for acceleratingsustainable
finance(Streimikieneet al., 2023'4) andresponsiblénvestment
in projects that will contribute to restoring progressin the
SustainableDevelopmentGoals. Theseentities recognizethe

5 Shevchenko, H., Petrushenko, M., Burklyi, B., & Khumarova, N. (2021). SDGs and the
ability to manage change within the European green deal: The case of Ukraine. Problems and
Perspectives in Management, 19(1),6¥3 doi:10.21511/ppm.19(1).2021.05

8 Makarenko, I., Bilan, Yu., Streimikiene DRybina L. (2023). Investments support for
Sustainable Development Goal 7: Research gaps in the context €2@Utb-19 recovery.
Investment Management and Financial Innovations, 20(1), -1181
doi:10.21511/imfi.20(1).2023.14.

7 Nassar, S., Nané Téth, Z., & Vasa, L. (2023). Economic empowerment as a result of
achieving SDGs with resource access: A comparative research between Gaza Strip and
Hungary. Journal of International Studies, 16(1339 doi:10.14254/2078330.2023/1&/1

8 ftreimikierd, D., Mikalauskie®, A., & Macijauskaid i Daunarawiend, U. (2022). Role of
information management in implementing the Green Deal in the EU and the US. Journal of
International Studies, 15(4);27. doi:10.14254/20718330.2022/151/1

9 Vorontsova, A., Rieznyk, O., Treus, A., Oleksich, Z., & Ovcharova, N. (2022). Do
environmental protection investments contribute to environmertalyited SDGS?
Environmental Economics, 13(1), ¥454. doi:10.21511/ee.13(1).2022.12.

10 Naomi, P., & Akbay I. (2021). Beyond sustainability: Empirical evidence from OECD
countries on the connection among natural resources, ESG performances, and economic
development. Economics and Sociology, 14(4)166. doi:10.14254/207189X.2021/144/5
UTjahjanto, H., Tuhna, T., Mafruhah, I., Istiqgomah, N., & Ismoyowati, D. (2023). High
unemployment, disrupted econongcowth and sustainable development goals: Analyzing
unemployment reduction. Economics and Sociology, 16(1)-1P06 doi:10.14254/2071
789X.2023/161/7

12 Makarenko, 1., Plastun, A., Petrushenko, Y., Vorontsova, A., & Alwasiak, S. (2021). SDG 4
and SDG 8 in the knowledge economy: A matalysis in the context of pe€OVID-19
recovery. Knowledge and Performance Management, 5(1), -6750
doi:10.21511/kpm.05(132021.05.

13 Situm, M., Plastun, A., Makarenko, |., Serpeninova, Y., & Sorrentino, G. (2021). SDG 3
and financing instruments in Austria and Ukraine: Challenges and perspectives. Problems and
Perspectives in Management, 19(3), 1B%. doi:10.21511/ppm.19(2021.11.

14 Streimikiene, D., Mikalauskiene, A., & Burbaite, G. (2023). The role of

sustainable finance in achieving sustainable development goals. Economics and

Sociology, 16(1), 27-298. doi:10.14254/207189X.2023/161/17



urgentneedto align financial systemswith broadersocietaland
environmentabbjectives.

In this context, Corporate Social Responsibility (CSR)
serves as a crucial bridge between financial institutions,
businessesand the broader community (Zaburannaet al.,
2020'%). CSR initiatives complementsustainableinance and
responsible investment by emphasizing a company's
commitment to ethical conduct, social well-being, and
environmentalstewardship that are often seenas attractive
investmentopportunitiesfor ESGconsciousinvestors(Cayon
& Gutierrez,2021%, My ¢ k & #dek,2019"). As companies
engage in CSR activities, they go beyond financial
considerationsand actively contributeto the achievemenif
the Sustainabl®evelopmenGoals(SDGS.

According to the PRI the number of regulatory
instrumentsin responsibleinvestmenthas increasedby 96%
since2000.The worldds 50 largesteconomiesravemademore
than 730 changedo regulatorydocumentgelatedto investors
consideringESG factors when making investmentsover the
past decade.Finally, 221 new regulatory instrumentswere
adoptedn 2021,andnow thelist of suchinstrumentgncludes
868source®f variousgroups andarea atthe globallevel.

Roadmapsandstrategiedor responsiblanvestmentasthe
highestlevel of suchinvestmentpromotion arekey normative
sourcedor promotingtheideologyof responsiblenvestment

15 Zaburanna, L., Tarasiuk, HMostenska, T., Laguta, Y., & Bilan, S. (2020). Assessment of
the development level of corporate social responsibility of a company. Ukrainian Food Journal,
9(3), 691705. doi:10.24263/230974X-20209-3-16

16 Cayon, E., & Gutierrez, J. C. (2021). Sin stscknd ESG scores: Does the nature of your
business really matter?. Jouroélnternational Studies, 14(3), 11423. doi:10.14254/2071
8330.2021/148/7.

7 MyFkov4, R., & Héjek, P. (2019). Relationship between corporate social responsibility in
corporate annual reports and financial performance of the US companies. Journal of
International Studies, 12(1), 2&82. doi:10.14254/2078330.2019/121/18

18 UNPRI. (n.d.). Regulation database. Retrieved from
https://www.unpri.org/policy/regulaticdatatase
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Policies and frameworksdescribethe main actionsin the
strategitlevel documents.

Specificrules and requirementdor responsiblenvestment
market participants are stipulated in standards, codes,
stewardshipsand taxonomies,laws, and national regulations
(legislation).The specifiedrequirements&re usuallymandatory
or concludedby the regulatorsaccordingto the ficomply or
explaird principle.

Guidelines(guideline guide principle, recommendatioror
instruction provide methodicaland organizationakupportfor
responsible investment development. These guidelines are
mostlyvoluntary.

Benchmarkgratings,rankings,index)is a separateategory
in theregulatorylandscap@f responsiblenvestment.

The monographstructureis built in such a way as to
considerthe fundamentalapproachesnentionedaboveto the
structuringof the mostwidely distributedregulatorysourcesn
responsiblenvesting.

Responsiblanvestmentsare consideredbroadly, including
responsible, sustainable (sustainability), impact, and ESG
investmentsvithin thismonograph.

Legal tools for regulating responsibleinvestment were
investigatedusing the extensivemethodologyof bibliometric
metaanalysis.

Academicpapes in responsiblanvestmentpublishedover
the pastfive years(20172022) in recognizedpeerreviewed
journals and indexed in the Scopus,Web of Science and
Google Scholar databases,are the basis of writing the
monograph.

A rangeof existing methodologiesand software products
were usedto perform bibliometric analysis,such as in-built
Scopusand Web of ScienceinstrumentsSciVal by Elsevier,
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VosViewer,Publishor Perishsoftware,GoogleTrends,Google
BooksNgramViewer andInfranodudike Al-basednstrument.

The monographwvas conductedas part of a researchtheme,
AFractal model of U k r a i stoekdnsrket transformation:
Socially responsible investing to achieve the Sustainable
DevelopmentGoal® (reg. n. 0121U100473) funded by the
grantfrom the Ministry of Educationand Scienceof Ukraine
andpreparedy ateamof authors:

u PhD in Economics Senior Lecturer Anna Vorontsova
(Chapter);

u  Doctor of Economics Professor Inna Makarenko
(Introduction,Chapterl);

u  Doctor of Economics ProfessorAlex Plastun (Chapter
3).
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THE LIST OF CONDITIONAL ABBREVIATIONS

SDGi Sustainabl®evelopmentGoals
WoSi Webof Science;
PoPi Publishor Perish
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CHAPTER 1 ROAD MAP AND POLICY FOR
RESPONSIBLE INVESTMENT REGULATION :
RESEARCH GAP

1.1 Road map and policy for responsible investment
regulation in Academia Scopusand SciVal tools

The growing interest of governmentsand politicians in
sustainablefinancing and responsibleinvestmenthas beena
significant trend in recent years. It indicates the global
recognition of the importanceof environmental,social and
governancefactors (ESG) in investmentdecisionmaking. In
particular, the most significant regulatory changeshave been
observedin ESG and sustainablefinancing in recentyears,
accordingo the KPMG RegulatoryBarometer(2023).

It led to the formation of nationaland regional regulatory
normsregardingresponsiblenvestmentegulation,resultingin
a fragmentedregulatorylandscapelt is dueto differencesin
socioeconomic status, political priorities, legal systems,
cultural context, etc. (Daugaard& Ding, 2022, Singhania&
Saini,2022).

Accordingto the PRI (UNPRI, n.d.),thew o r 150 largest
economieshave made more than 730 changesof varying
degrees to regulatory documents related to i nhvestor s
considerationof ESG factors and the considerationof risks
associatedvith sustainablalevelopmenbver the pastdecade
Following this, road maps,regulatoryframeworksandpolicies
for responsibleinvestmentregulation are being formed and
agreedupon.

Conductinga qualitative bibliometric analysisis a critical
initial stageof the researchwhich will allow usto form basic
ideasaboutthe trends,problemsand prospectsof responsible
investmentregulationbasedon a detailedstudy of the existing
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scientific work using individual bibliometric metrics.We will
form appropriatesearchqueies correspondingto the basic
syntaxrulesin scientometricdatabasesyarticularlyin Scopus
andSciVal (Tablel.1). Theresearctperiodis 20172022.

Table 1.1. Search queries formation for bibliometric
researchn ScopusandSciVval

Groupname Detailedsearchguery

Roadmays for (A r onaadpOR roadmapOR strategy)AND (responsibleOR
responsible sustainableOR sustainability OR impact OR ESG) AND

investment investment
Policiesfor (policy OR framework)AND (responsibléOR sustainablé®R
responsible sustainabilityOR impactOR ESG)AND investment

investment

Sourceelaboratedy authors

This subsectiorproposedocusingspecificallyon roadmaps
andpoliciesastwo dimensionghat servedifferent purposesn
the context of responsibleinvestmentregulation. Roadmaps
definethe directionand sequencef actionsneededo develop
and implement policies, regulatory frameworks and market
interventionspromoting responsiblenvestmentpractices.The
policy describesspecific steps,guidelinesand standardghat
financial institutions, investorsand other stakeholdershould
follow in responsiblénvesting.

Theresearctbasedon staticanalysis(Table 1.2) indicatesa
high level of significanceand developmenbf road mapsand
policiesfor responsiblenvestmentegulation In particular,the
citationlevelis high (the FWCI is morethanone,andtherefore
the citationlevel is higherthanthe averageglobal indicatorfor
similar publications), international collaboration is also
developedandthereare manytopics andthematicclusterson
thisissue.
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Table1.2. Roadmapand policy for responsiblanvestment
regulationin SciVal overthe period2017-2022: static analysis

Researclarea Field-Weighted| FieldWeighted | Topics| Topics
CitationImpact| International cluster
Collaboration
Roadmapsfor 1.34 4386 3359 804
responsiblénvestment
Policiesfor responsible 1.53 8315 4527 750
investment

Sourceelaboratedy authorg(SciValtools).

A positive trend towards the scientific growth of
publicationson using road mapsand policies for responsible
investmentregulation in the Scopusdatabaseand the wide
disseminatiorof findings can be tracedbasedon the dynamic
analysis. Detailed results are given in Table 1.3. The total
numberof paperson the analyzedssuesvasmorethan30,000,
andthe numberof citationswasmorethan360,000.

Table 1.3. Roadmap and policy for responsiblanvestment
regulation in SciVal over the period 2017-2022: dynamic

analysis
| Overal ‘ 2017 ‘ 2018‘ 2019‘ 2020 ‘ 2021| 2022

Roadmays for responsiblenvestment
Output 9858 1119 1270 1441 1752 1974 2302
Citations| 113584 683 3198 7891 14630 | 24707 | 37986
Policiesfor responsiblénvestment
Output 20541 2342 2622 3030 3653 4050 4844
Citations| 248916 | 1514 6823 | 15449 | 29347 | 52482 | 85388
Sourceelaboratedy authorgScopusandSciVal tools).

The distribution of scientific publicationson road map and
policy for responsiblanvestmentregulationby subjectareais
givenin Table 1.4 within the frameworkof structuralanalysis.
Most scientific research is concentrated in  Social,
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Environmentaland Economic Sciencesand Engineeringand
Energy Sciences;they are amongthe top five. Findings are
natural becauseall the given subject areasinclude separate
investigationgelatedto sustainableevelopment.

Table 1.4. Roadmap and policy for responsiblanvestment
regulation in SciVal over the period 2017-2022: structural
analysisby subjectarea

Roadmays for responsiblénvestment Policiesfor responsible
investment
Area % Area %
1 |SocialSciences 26.4 | SocialSciences 334
2 | EnvironmentalScience 25.6 | EnvironmentaScience 29.9
3 |Business, Management and| 22.2 | Economics,Econometricsand| 23.9
Accounting Finance
4 |Engineering 217 |Energy 187
5 | Energy 17.2 | Engineering 178

Sourceelaboratedy authorgScopusandSciVal tools).

Most publicationsrelatedto the road map and policy for
responsibleinvestmentregulationbelongto the USA, China,
the United Kingdom, and Australia. Among the EU countries,
the leading positions are occupied by Italy and Germany
(detailsand a broaderlist of countriesaregivenin Table1.5).
Scientists from the world& leading institutions of higher
educationsuchasthe ChineseAcademyof ScienceqChina),
the University of Oxford (United Kingdom), Harvard
University (USA), University College London (Harvard
University), etc., are quite active in this field. Among public
organizationsthe Frenchpublic organizationCenternational
de la recherchescientifique (The FrenchNational Centrefor
Scientific Research) (CNRS) and the World Health
Organization are active in publishing activities regarding
responsiblenvestmentegulation



17

Table 1.5. Roadmap and policy for responsiblanvestment
regulationin SciVal over the period 2017-2022: top countries
andinstitutions

Roadmays for responsiblénvestment Policiesfor responsible
investment
gountry Institution gountly Institution
1 USA ChineseAcademyof China ChineseAcademy
Sciences of Sciences
2 China CNRS USA University of
Oxford
3 UK University of Oxford UK University College
London
4 Australia Harvard Australia Harvard
University University
5 Italy World Health India CNRS
Organization
6 India University of Italy Tsinghua
Melbourne University
7 Canada Wageningen Germany JohnsHopkins
University & University
Research
8 Germany UniversityCollege Canada University of
London Sydney

Sourceelaboratedy authorgScopusandSciValtools).

Additionally, it is advisableto considerthe map wherethe
100 mostactiveinstitutionsengagedn responsiblanvestment
regulation researchthrough the prism of road maps and
policiesare marked(Figure 1.1). Europe,the USA, Chinaand
Australiaareactiveenoughin this scientific discourseDespite
the high urgencyand relevanceof responsiblanvestmentand
its implementationin ¢ o u n t normatigeéand regulatory
landscapethe low activity of certainregions,particularly in
Africa, SouthAmericaandmostof Asiais noted.
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Figurel.1l. Roadmapandpolicy for responsiblenvestment
regulationin SciVal overthe period2017-2022: top 100

institutions
Sourceelaboratedy authorg(SciValtools).

Sustainability Journalof CleanerProductionEnvironmental
ScienceandPollution Researchetc. (seeTable1.6) areamong
the most popular journals in the Scopusdatabasejn which
researchwas publishedduring the analyzedperiod on the use
of road maps and policies for responsible investment
regulation The topics of thesejournak are closely relatedto
sustainablalevelopmentgcleanerproductionand consumption,
environmentahndenergyissuesegtc.

We will list the most productive authorson this topic in
Appendix A, Table A.1. According to the number of
publications among them Dinger, H., Yiksel, S. (Istanbul
Medipol University), Sarkar,B. (Yonsei University), Lin, B.
(Xiamen University), Bekun, F. V. (Lebanese American
University), Murshed,M. (North SouthUniversity) etc. should
besingledout.
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Table 1.6. Roadmap and policy for responsiblanvestment
regulationin SciVal over the period 2017-2022: top Scopus

journals
- Roadmays for responsiblenvestment | Policiesfor responsiblénvestment
Journal Output Journal Output
1 Sustainability 617 Sustainability 1187

2 Journalof CleanerProduction | 245 EnvironmentalScience| 483
andPollution Research

3 Energies 140 Journalof Cleaner 477
Production
4 EnvironmentalScienceand 109 Energies 295
Pollution Research
5 IOP ConferenceSeriesEarth | 108 EnergyPolicy 279

andEnvironmentalScience

Sourceelaboratedy authorgScopusandSciVal tools).

The thematic topics mentioned above reflect the main
researclareasof scientistswe will displaythetop 1% of them
by prominencewith the sociceconomicvector of researchin
Figurel.2.

It canbe statedthat the identified researclttopicsareaimed
at corporatesocialresponsibilityandits implementationn the
activitiesof companiesthe normsof its regulationat the state
level, the issue of innovativenessof businessmodels, the
performanceof digitalizaion andtechnologyachievementsat
financial marketsand their volatility, the impact of Covid-19,
aswell asotherissuesof sustainablelevelopment.

To proveit, we presentthe resultsof keyphraseanalysis,
which were formed basedon 50 phrasedrom titles, abstracts
and author keywords of the documentsregardingroad maps
and policiesfor responsiblanvestmentregulation.Details are
in Figure2.3.
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.-

Note COMP ComputerScience;MATH Mathematics;PHYS Physicsand Astronomy;
CHEM Chemistry; CENG Chemical Engineering; MATE Materials Science; ENGI
Engineering; ENER Energy; ENVI Environmental Science; EART Earth and Planetary
Sciences;AGRI Agricultural and Biological Sciences;BIOC Biochemistry, Geneticsand
Molecular Biology; IMMU Immunology and Microbiology; VETE Veterinary; MEDI
Medicine; PHAR Pharmacology;Toxicology and PharmaceuticSsHEAL Health Professions;
NURS Nursing; DENT Dentistry; NEUR NeuroscienceARTS Arts and Humanities;PSYC
Psychology; SOCI Social Sciences;BUSI; Business,Managementand Accounting ECON
EconomicsEconometricandFinance;DECI DecisionSciencesMULT Multidisciplinary.

Figurel.2. Roadmapandpolicy for responsiblenvestment
regulationin SciVal overthe period2017-2022: top 1% topics
by prominence

Sourceelaboratedy authorg(SciValtools).

Cloudsobtainedfrom the analysiscontainkeywordssuch
asinvestmerd and FDI, investmentstrategiescorporatesocial
responsibility, sustainable development, sustainability and
SDG, economicgrowth, innovation, carbonemissionpolicy,
etc.
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Figurel.3. Roadmapandpolicy for responsiblenvestment

regulationin SciVal: keyphrasenalysis

Sourceelaboratedy authorg(SciVal tools).

Theissuegelatedto Covid-19 andits impacton the financial

and social sectors,the cryptocurrencyindustry formation, the
developmenbf artificial intelligenceand robotics,the transition
to distancelearning, etc., are the mostrelevanttopicsin formed
clustersthat aroseand beganto developafter 2021 (seeFigure

1.9,
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z - S ial Markets; Volatility; COVID-19 5T
> 113
& + ed Topic for 2021 worldwide
g Exchange Rates; Prices; Bitcoin pid

T.1109974
+ Newly emerged Topic for 2021 worldwide

Cryptocurrencies; Fintech; Blockchain 24

Human-Robot Interaction; Robots; $
& Artificial Intelligence

T.1143096

Elliptic Curve; Research Agends; n
Artificial Intelligence

T.1148998

+ Newly emerged Topic for 2021 worldwide
Distance Learning; Online Education; 33
COVID-19

T.1135014

+ Newly emerged Topic for 2021 worldwide

Figurel.4. Newly emergedopicsfor roadmapandpolicy for

responsiblenvestmentegulationin 2021
Sourceelaboratedy authorg(SciValtools).

Topic clustersfor a road map and policy for responsible
investmentregulationby prominencepercentile,formed from
numerousstudieswith similar scientific interests,are listed in
Table 1.7. As a result, it wasrevealedthat at the time of the
analysis,the following were the most significant Electricity,
Energy Economics, Corporate Social Responsibility and
MonetaryPolicy, EconomicGrowth Exports.

We will list the mostsignificantpaperson usingroadmaps
and policies for responsibleinvestmentregulation. We will
presentthemin Table A.2, Appendix A, basedon the above
guantitativeand qualitative analysisof scientific publications
in ScopusandSciVal databases.
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Table1.7. Roadmapand policy for responsiblanvestment
regulation in SciVal over the period 2017-202: the most
relevanttopic clustersandtheir prominencepercentile(%)

Roadmays for responsiblenvestment Policiesfor responsiblénvestment

Cluster % Cluster %
Electricity; Energy; 99.67 Electricity; Energy; 99.67
Economics Economics
CorporateSocial 98.26 MonetaryPolicy; Economic | 95.92
Responsibility:Corporate Growth; Exports

Governancekirms

Industry;Innovation; 990.19 CorporateSocial 98.26
Entrepreneurship Responsibility,Corporate
GovernanceFirms

Models;Risks;Finance 95.99 Industry;Innovation; 990.19
Entrepreneurship
ElectricPowerTransmission| 99.47 Models;Risks;Finance 95.99

Networks;Wind Power;
ElectricPowerDistribution

Sourceelaboratedy authorg(ScivValtools).

Most analyzedscientific studieshavea micro-level view of
strategiesand policies at the level of individual firms and
economicentities.Thus,Diener& Habisch(2022)examinethe
impact of socially responsible investment on investors,
includingtheir subsequennvestmengpoliciesandstrategies.

Researchby Folqué, EscrigOlmedo & Corzo Santamaria
(2021) focuses on integrating ESG risks of Sustainable
Investmenfundsinto sustainablenvestmentstrategieor their
combinationsit also exploresthe role of the financial system
in promoting sustainable developmentand addressesthe
challengesand opportunities associatedwith incorporating
ESGfactorsinto investmentecisionmaking.

lelasi, Ceccherini& Zito discussintegratingESG analysis
into smartbetastrategiesandhow it canenhanceisk-adjusted
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returns and align investmentstrategieswith sustainableand
responsiblenvestmenbbjectives.

Researchby Uden & Kumaresan(2021) aims to study the
featuresof SmartCity developmentywhich currentlyneedsto be
revisedoutsidethe conceptof sustainabledevelopmentin this
regard, they offer an approachto developing a sustainable
framework as a smart city businessmodel consideringESG
factors.

The following studies have a more macroeconomic
perspectiveon using road maps and policies for responsible
investment regulation. In particular, Widyawati (2020)
conducs a systematiditeraturereview of socially responsible
investment(SRI) and ESG metrics,proving the needfor more
reliability andconvergencén the market.

Shaikh (2022) explores the connection between policy
uncertainty and sustainableinvesting (through the prism of
ESGhbased sustainability indices) and how it impacts the
decisionmaking of investorsand firms. Overall, the article
highlights the importanceof reducing policy uncertaintyto
promotesustainablénvesting and suggestgshat investorsand
firms may be more likely to adopt sustainableinvesting
strategiesn a morestablepolitical environment.

A groupof authorsled by Plastun(2022) examinethe role
of public investmentpolicy and responsibleinvestmentin
financingsustainablelevelopmentThe authorsprovide policy
implications and recommendations for governments,
policymakers, and investors to improve public investment
strategiesenhanceesponsiblenvestmenipracticesandcreate
enablingenvironmentgor financingsustainableevelopment

The article by Chen et al. (2022) discusses the
environmental regulatory framework in China and its
implications for the ESG performanceof SMEs. It also
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emphasizeshe prospectsof screeningstrategiesin engaging
SMEsin sustainabilitytransition.

1.2 Road map and policy for responsible investment
regulation in Academia in-built WoStools

Researclon responsibleinvestmentregulationthroughthe
prism of road mapsand policies is widely presentedn the
WoS database, the wo r | de@sd most widespread
bibliographic database(Zhu et al., 2020). The number of
scientific publicationson two topicsexceeds30,000,with more
than 500,000 citations. It should be consideredthat many
papes can be duplicatedwith the Scopusdatabasebecause
journalsmay havedual affiliations. However,this duplication
is not critical to researchin-built WoS tools for conducting
bibliometricanalysis.

A dynamic analysisof scientific paperson usingroad maps
andpoliciesfor responsiblenvestmentegulationfrom 2017to
2022 is given in Table 1.8. Its resultsindicate the growing
positivedynamicsof publicationsandsignificantdissemination
of scientific developmentsas an increasein the number of
citationsof thesepapers

Table 1.8. Roadmap and policy for responsiblanvestment
regulation in WoS over the period 2017-2022: dynamic
analysis

| Overall | 2017 | 2018 | 2019 | 2020 | 2021 [ 2022

Roadmays for responsiblénvestment

Output 10590 1128 1208 1544 1752 2063 2090

Citations| 120429 712 3297 | 8629 16703 | 29746 | 41353

Policiesfor responsiblenvestment

Output | 22566 873 1064 | 1405 1707 2040 | 2506

Citations| 384632 628 3296 | 8118 17381 | 34150 | 54285

Sourceelaboratedy authorgWoStools).
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Most scientific papersbelongto BusinessEconomicsand
Environmental Sciences, Engineering, Technological and
Energy Sciencesithey are amongthe top 5 subjectareas.A
moredetailedstructuralanalysisof publicationsby subjectarea
is givenin Tablel.9.

Table1.9. Roadmapand policy for responsiblanvestment
regulation in WoS over the period 2017-2022: structural
analysisby subjectarea

Roadmays for responsiblenvestment| Policiesfor responsiblenvestment
Area % Area %

1 Busines€Economics 345 Busines€Economics 38.8

2 | EnvironmentaSciences 203 EnvironmentaSciences 24.8
Ecology Ecology

3 Engineering 14.8 ScienceTechnologyTopics | 12.1

4 ScienceTechnology 115 Engineering 10.7
Topics

5 EnergyFuels 7.1 EnergyFuels 9.1

Sourceelaboratedy authorWoStools).

TheresearclsubjectareacanalsobedeterminedusingWoS
categories;we will analyze their specifics in Table 1.10.
According to theseresults,researchis mainly concentratedn
Environmental Economic,ManagemenandEnergySciences

Table1.10. Roadmapandpolicy for responsiblenvestment
regulation in WoS over the period 2017-2022: structural

analysisby WoS categories
- | Roadmays for responsiblénvestment| Policiesfor responsiblénvestment
Area % Area %
1 EnvironmentalSciences 14.2 Economics 241
2 Management 134 EnvironmentaSciences 17.3
3 Economics 132 EnvironmentalStudies 141
4 Business 114 | GreenSustainablé&cience| 10.3
Technology
5 EnvironmentaStudies 102 EnergyFuels 9.1
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Sourceelaboratedy authorgWoStools).

Thevastmajaity of researctpresentedn the WoS database
is concentratedn the USA, Chinaand England(Table 1.11)
and is affiliated with the N8 ResearchPartnershipas a
powerful collaborationof universitiesin NorthernEngland,the
University of Londonandthe University of California System.
Scientistdrom Australia,ltaly, andCanadaalsoconductactive
scientificandresearctwork. It shouldbe notedthatamongthe
most active institutions, in addition to institutions of higher
education(for example, State University Systemof Florida,
ChineseAcademy of SciencesHarvard University), thereis
alsothe internationalorganizationConsortiumof International
Agricultural ResearchCenters (CGIAR), which specializes
mainly in food securityandrelatedtopics.

Table1.11. Roadmapandpolicy for responsiblenvestment
regulationin WoS over the period 2017-2022: top countries
andinstitutions

Roadmays for responsiblénvestment | Policiesfor responsiblénvestment
gountry Institution gountry Institution
1 USA N8 ResearcliPartnership| USA University of
London
2 China Universityof London China N8 Research
Partnership
3 England University of California England University of
System CaliforniaSystem
4 Australia CGIAR Australia CGIAR
5 Italy StateUniversity System Italy ChineseAcademy
of Florida of Sciences
6 Canada ChineseAcademyof Germany White Rose
Sciences University
Consortium
7 Germany HarvardUniversity Canada | HarvardUniversity
8 Spain UdiceFrenchResearch India University of
Universities Oxford

Sourceelaboratedy authors(WoStools).
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These scientific developmentsare primarily publishedin
journals related to sustainable development, sustainable
consumptionor clean production, and environmental and
energyissues(for example,Sustainability,Journalof Cleaner
Production, Energies and Energy Policy, etc.). Details are
givenin Tablel1.12.

Table1.12. Roadmapandpolicy for responsiblenvestment
regulatlonovertheper|0d2017 2022: top WoSjournals

Roadmays for responsiblenvestment | Policiesfor responsiblenvestment
Journal Output Journal Output

1 Sustainability 710 Sustainability 1,452
2 | Journalof CleanerProduction| 343 Journalof Cleaner 703

Production
3 Energies 159 EnergyPolicy 669
4 EnergyPolicy 135 | EnvironmentaScienceand| 635
Pollution Research
5 | EnvironmentaScienceand 129 Energies 359
PollutionResearch

Sourceelaboratedy authors§WoStools).

Most research is concentratedin major international
academiqoublisherssuchas Elsevier,SpringerNature, Wiley
andTaylor & Francis(Tablel.13).

Table1.13. Roadmapandpolicy for responsiblenvestment
regulatlonln WoS overtheperiod2017-2022: top publishers

Roadmays for responsiblenvestment Policiesfor responsible
investment
Publisher % Publisher %
1 Elsevier 24.2 Elsevier 275
2 SpringerNature 10.3 SpringerNature 107
3 Wiley 7.7 Taylor & Francis 7.8

Sourceelaboratedy authors(WoStools).
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The aboveanalysissingles out the mostrelevantpapes on
using road maps and policies for responsibleinvestment
regulation in WoS, which we list in Table 1.14. Since
individual papersoverlap with the Scopusdatabasewe will
selectpapersot previouslymentioned.

Table 1.14. Road map and policy for responsible

investmentegulationin WoS themostrelevantpapers

Authors(Year) Bibliometric Cite
1 | Hauff, C.J.,& Nilsson,J.| Is ESG mutual fund quality in the eyeof| 6
(2022) the beholder? An experimentalstudy of

investorresponseso ESG fund strategies|
Business Strategy and the Environment
Advanceonline publication.

2 Aldowaish,A., Environmental, Social, and Governanc{ 15
Kokuryo, J., Integration into the Business Model:
Almazyad,O., & Literature Review and ResearchAgenda
Goi, H. C. (2022) Sustainability,14(5),2959.
3 BeisenbinaM., The burgeoning field of sustainabl¢ 116
FabregatAibar, L., investment: Past, present and future.

BarberaMariné,M.-G., | Sustainablé®evelopment31(2),649-667.
SorrosalForradellasM.-
T. (2023)

4 | Gangi,F.,Daniele,L. M., | Equity mutual f u n dirdefest in the| 6
Varrone,N., Vicentini, |environmental, social and governancg
F.,& CosciaM. (2021) |policies of target firms: Does gende
diversity in managementteams matter?
Corporate Social Responsibility and
EnvironmentalManagement28(3), 1018

1031.
5 | DaugaardD., & Ding, A. | Global Drivers for ESG PerformanceThe| 11
(2022) Body of Knowledge.Sustainability,14(4),
2322.

6 | Bengo,l., Boni,L.,& |EU financial regulationsand socialimpact| 6
SancinoA. (2022) | measuremenpractices:A comprehensiv
framework on finance for sustainabls
development. Corporate Social
Responsibility  and Environmenta|
ManagementAdvanceonline publication.

Source elaboratedy authorgWoStools).
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Selectedpapersare more focusedon studyingt o mor r 0 wo S
strategies of firms regarding implementing responsible
investment.In particular,Hauff & Nilsson (2022) investigate
the impact of different ESG strategieson retail i nvestor s
perceptiorof mutualfund quality.

Thestudyof Aldowaishetal. (2022)focuseson integrating
ESGfactorsintof i r imteyr@loperationdrom the sustainable
developmeniperspective Basedon their analysis,the authors
found that firms often adoptESG integrationas a responseo
pressurdrom financial marketsratherthanasa genuineeffort
to incorporatesustainabilityinto their coreoperations.

Beisenbinaet al. (2023) provide an extensiveand up-to-
date overview of researchon sustainableinvestment and
discussthe evolution of different strategieswithin socially
responsibleinvestment over time. These strategiescan be
considered approachesor frameworks guiding investment
decisionswith a sustainabilityfocus.

The main focus of the Gangi et al. (2021) researchis to
examinethe interestof equity mutualfundsin the ESGpolicies
of targetfirms andinvestigatewhethergenderdiversity within
the managementeams of thesefirms plays a role in this
interest. The authors conducted a study to analyze the
relationship between equity mutual f u n disvéstment
decisions,the ESG policies of target firms, and the gender
diversitywithin thosef i r masa@emerteams.

The work of Daugaard& Ding (2022)is much broader it
addresseshe disparitiesin ESG performanceacrossdifferent
regionsof the world and highlights the fragmentednature of
the literatureon the drivers of ESG performance Stakeholder
theoryis highlightedto identify which ESG outcomescan be
deliveredby businessesnd which require involvementfrom
otheractorssuchas governmentand non-profit organizations.
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The study acknowledgesa predominantfocus on corporate
managemerdndstrategywithin theliterature.

The study of Bengo,Boni & Sancino(2022) hasa vector
on theregulatoryfield of Europe,which is consideredhe most
predictive in ESG principles implementation. The article
contributesto understandinghe S F D R(8ustainabld=inance
Disclosure Regulationas one of the responsibleinvestment
standards)implications for financial actors. It proposesa
framework that helps guide them in adopting sustainable
practices By integratingsocialimpact measuremenpractices,
financial institutions can work towards a more sustaiable
finance model that aligns with sustainabledevelopmengoals
andcreatedlendedvaluefor stakeholders.

1.3 Road map and policy for responsible investment
regulation in Academia with Biblioshiny

The Biblioshiny tool (Aria & Cuccurullo, 2017) is a
sufficiently thorough tool for conducting comprehensive
scientific mappinganalysis.We will usemodified dataarrays
from Scopusto carry out suchan analysis which allows us to
reducethe largevolume of publicationsto the optimal number
of 2000(Figure 1.5).

Descriptive information on metadatafor each block is
presentedin Table 1.15. It shows individual quantitative
indicators(numberof sourcesdocumentsreferencesauthors),
their dynamicsand structure (annual growth rate, document
averageage,averagecitationsperdocument)content( aut hor 6 s
keywords).etc.
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1. Standardearch querjor 20172022in the Scopus database

("road map" OR roadmap OR strategy
AND (responsible OR sustainable OR
sustainability OR impact OR ES@GND
investment

(policy OR framework) AND
(responsible OR sustainable OR
sustainability OR impact OR ESG) AN

investment
v v
n =9858 n=20541

2. Additional searcHimitations

LANGUAGE: English
PUBSTAGE: final

KEYWORD: selective ealusion(ex., article, research)

SUBJAREA:BUSI

v

v

n =2001

n =2020

Figurel.5. Formationof a dataarrayfor bibliometricanalysis
with Biblioshiny

Source elaboratedy authors

Table1.15. Roadmapandpolicy for responsiblenvestment
regulationin Academiaoverthe period2017-2022: descriptive

information
Form Roadmays for Policiesfor
responsible responsible
investment investment
Timespan 20172022
Sources 850 779
Documents 2000 2000
References 109027 110482
Annual Growth Rate 8.1% 7.6%
DocumentAverageAge 3.2 33
Averagecitationsperdocument 12.3 6.7
Authors 5033 4559
Authorsof singleauthoreddocuments 321 506
InternationalCo-Authorship 28.1% 23.9%
Co-AuthorsperDoc 29 25
Aut hleywords 6183 5189

Sourceelaboratedy authorg(Biblioshiny tools).
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The descriptive statistics presentedabove indicate the
similarity of two analyzedvectorsof regulatoryinfluence on
responsiblanvestmentTheyalsoindicatethe relevanceof this
topic and its growth, the disseminationof findings and
establishedollaborationbetweerscientists.

In the first step we will analyzethe ConceptualStructure
of the aggregatediata,which characterizethe maintopicsand
trends (Aria & Cuccurullo, 2017), which are discussedin
scientific circles in the framework of using road maps and
policiesfor responsiblenvestmentegulation

First, we will analyze the keywords used in scientific
publications.Theresultingword cloudin Figure1.6 showsthat
the scientific contributionof researcherss basedon keywords
such as investment(s) foreign direct investments sustainable
development, economic and social effects and impact,
decisionmaking,etc.
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a) Roadmays for responsiblénvestmentegulation
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b) Policiesfor responsiblénvestmentegulation
Figurel.6. Roadmapandpolicy for responsiblenvestment

regulationin Academiaword cloudof keywords
Sourceelaboratedy authorg(Biblioshiny tools).

A reasonablyleardistributionof keywordsinto clusterscan
be seenusing keywordsco-occurrence(Figure 1.7), which is
presentedin the data array for policies for responsible
investment regulation. The blue cluster is representedby
publications relaed to sustainability investment making
decisions about responsibleinvesting based on economic,
environmental and social effects analysis, etc. The green
cluster includes publicatiors focused on policy-making in
different regionsof the world, studyingthe implementationof
responsibleinvestment principles in financial systemsand
possiblespillover effects. The red clusterprovidesresearcion
the role of responsible investment in economic policy,
particularlyin the stockmarket.
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Figurel.7. Policy for responsiblenvestmentegulation co-

occurrencenetwork
Sourceelaboratedy authorg(Biblioshiny tools).

Biblioshiny also provides an opportunity to analyze the
main subject areas of using road maps and policies for
responsibleinvestmentregulation (Figure 1.8), which have
differentmeaningsdependingon the level of developmenand
significance.In particular, corporatesocial responsibilityand
sustainabledevelopmentare classified as niche and basic
topics, respectively, and the issue of supply chains and
emissioncontrol is included in motor themes.Innovation in
environmental economics and industrial performance are
Emergingor Decliningthemes.

The evolution of thematicclustersover the analyzedperiod
is shownin Figure1.9. The graphis built basedon the Sankey
diagramprinciples,allowing usto seetheflow of termsfor the
years20172022.

At the beginning of 2017, investmend were one of the
keywords most often found in scientific publicationsin the
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context of the f i r strdtsgic approachedo financial data
processing,planning, at the stagesof life cycle formation,
mergersand acquisitions,etc. After that, the focus shifted to

risk assessmentand control systems,innovation issuesin

sustainablalevelopmentetc. The last formed clustercontains
generalizedkeywords related to sustainability, investments,
supplychains finance,etc.

supply chains
costs
emission contro|

investment
corporate soclal responsibility
stakeholder

investments:
sustainable development
economics

Development degree
(Density)

Relevance degree
(Centrality)

Figurel.8. Roadmapandpolicy for responsiblenvestment

regulationin Academiathematicmap
Sourceelaboratedy authorg(Biblioshiny tools).

2017-2018 2019-2020 2021-2022

engineering. educati

ontrol systems

b

Figurel.9. Roadmapandpolicy for responsiblenvestment
regulation thematicevolution
Sourceelaboratedy authorgBiblioshiny tools).
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Biblioshiny also makes it possible to establish the
connectiorbetweerscientistscountriesandthe subjectof their
research(through the prism of keywords from their study)
usingathreefield plot (Figure1.10).

AU AU_CO DE

sustainability

I

\-' \/ curpurate,smal responsxblhty

a) Roadmapfor respon5|blenvestmentegulatlon

AU AU CO DE
s T[:l!—hﬂi* = economic growth| :|
e = — — i
~ e = e
74 = = SN =
— tabash-mi A I T —
—ajide-fm G india—_ ~SSSSNEC = fdi
= tahir-m — A L - v,
— ] o
—leec— 7, p— Cnitedkingdon <hinaffl]
e =
————l australia “investment
Ei’o’?’é‘é‘éﬂ:;/ = = malaysia > 2 =sustainability,
St / / [ Inigeriam > . e~ covid
~, e — = =
—aney— = [Ckazakhstan —==5 3 S jnovatio
Ivang K SN Ipakistan = = — )Ix'r;Laﬁ change il
N j}l:‘:g%e = = 25 Laﬁlg&pment:
B T Z _— |SPelEyuncettaintyl
Clsoutheafic : el polcy
> z = SHionetary:policy il
~ _};ﬁ;{(“;"v —paneldata il
= z S mantialdevelopmen il
T Jeanada——z e arporatergovernance-
CJspail e COTpOrE t‘_gdalyesannsxbmtv-
— ,f°““ 2 = ~ = G

b) Policy for responS|blenvestmentegulatlon
Figurel1.10. Roadmapandpolicy for responsiblenvestment
regulationin Academiathreefields plot amongauthor¢AU),
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Most top scientistscomefrom China,the USA, the United
Kingdom and Australia, whoseresearchis closely relatedto
ESG investments and sustainable development, corporate
social responsibility and management, climate change,
investmentstrategiespolicy uncertaintyandeconomicgrowth,
etc.

We will focuson Intellectual Structure in the secondstep,
which showstheinfluenceof researctappearingn theform of
citations.Theaverageaateof citationsperyearhasa downward
tendencyfor both the road map and policy for responsible
investment regulation (Figure 1.11); the highest rate was
recordedasof 2018.

Citations

a) Roadmapfor responsiblénvestmentegulation

b) Policy for responsibleanvestmentegulation
Figurel.11. Roadmapandpolicy for responsiblenvestment

regulation averagecitationsperyear
Sourceelaboratedy authorgBiblioshiny tools).
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Co-citation network showsthe existenceof two clustersin
which scientistsfrom different countriesof the world work
(Figure 1.12) It indicates a high level of closenessof
conductedesearchwithin the scopeof responsiblénvestment
regulation.
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Figurel.12.Roadmapandpolicy for responsiblenvestment

regulation co-citation network
Sourceelaboratedy authorg(Biblioshiny tools).

The authors @roductivity is additionally determinedusing
Lotkads Law; we give an exampleof roadmapsfor responsible
investment regulation in Figure 1.13. It shows that most
authors(91.5%) have only one publication on this topic, and
approximately6% havetwo publications.

Figurel.13. Roadmapfor reépb:hériblénvestmenreguIation

author productivity throughLotkaés Law
Sourceelaboratedy authorgBiblioshiny tools).
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We will focus on Social structure in the last step, which
showsthe area of interactionbetweenauthors,institutionsor
countries.Forms of collaborationbetweenindividual authors
are shown in Figure 1.14. They indicate the diversity of
scientific clusters that have prospects for cooperation
deepeningn the form of scientific schoolsor researctgroups.
We seesuchauthorsasWangY., ZhangY., Liu H., Liu J.,etc.
amongtheleadersof theseclusters.

3 . zhang)y

Figurel.14.Roadmapandpolicy for responsiblénvestment

regulation authorscollaboratiomnetwork
Sourceelaboratedy authorg(Biblioshiny tools).

Six clusters show different forms of collaboratiah the
institutional level (Figure 1.15) In particular, close cooperation
between Asian institutions is indicated, for example, within the
red cluster Shanghai University of Finance and Economics,
Hong Kong Polytechnic University, and Nanjing University of
Finance and Economicdnternational chdaboration between
the University of Oxford, lowa State University, Tsinghua
University and the University of Pretoria is not#dhe level of
the purple cluster.
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Figurel.15. Roadmapandpolicy for responsiblenvestment

regulation institutionscollaborationmnetwork
Sourceelaboratedy authorg(Biblioshiny tools).

We will additionally analyzethe area of collaborationat
the level of the wo r | couintdes (Figure 1.16). The color
intensityon the mapindicatesthe contributiontothec ount r y 6 s
scientificoutput;theline thicknesds theforce of interaction.

The lines on the map indicate numerous international forms
of collaboration at the level of countries worldwide, confirming
the previous conclusions. The most connections wenedfdor
China, USA, UK, Australia, Canada, etc. Numerous
connections are noted among the countries of Europe and
South America
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Figure1.16. Roadmapandpolicy for responsiblenvestment

regulation counties collaboratiometwork
Sourceelaboratedy authorg(Biblioshiny tools).

1.4 Road map and policy for responsible investment
regulation in Academia VosViewer keywords co-
occurrenceand co-authorship analysis

Another essential tool for bibliometric analysis is
VosViewer software, which allows us to build clusters or
bibliometric mapsfor in-depthkeyword co-occurrenceandco-
authorshipanalysis.Using the data obtainedfrom the WoS
databaseywe will form the mostoptimaldataarrayfor analysis.
We will show the main stagesof array formation in Figure
1.17.
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1. Standardearch querjor 20172022in the WoS database

("road map" OR roadmap OR strategy (policy ORframework) AND
AND (responsible OR sustainable OR (responsible OR sustainable OR
sustainability OR impact OR ESG) AND| | sustainability OR impact OR ESG) AN[
investment investment
v v
n =10590 n=22566

2. Additional searcHimitations

Language: English Document type: Article
Research are®usiness economics Web of Scienc€ategoy: Economics
v v
n=1158 n =1469

Figurel.17.Formingadataarrayfor bibliometricanalysis
with VosViewer
Source elaboratedy authors

As a result, the following bibliometric mapsfor keywords
co-occurrencein road maps and pdicies for responsible
investmentegulationwereobtained(Figurel1.18).

A detailed analysis of the resulting clusters is given in Table
1.16. The high similarity of the obtained clusters and their
topics should be noted. In particular, it is possible to
distinguisha cluster of scientific studies devoted to the focus of
policy or a road map for responsible investment regulation,
which is related to the main Sustainable Developn&ls,
and more economic clusters, which are related to regulatory
instruments and desibn-making both at the level of the state
and the firm. A cluster related to innovations and progressive
technologies was also singled out.
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Table1.16. Roadmapandpolicy for responsiblenvestment
regulation clustersanalysesy keywordsco-occurrence

Parameterg Roadmays for responsible Policiesfor responsible
investment investment
Clusterl | Policy and framework focus, | Policy and framework focus,
Red renewable energy, climate change,| sustainabledevelopment,agriculture
agricultureandenergyissuesjncome | and  agglomeration, renewable
inequality,sustainablelevelopment | energyfood security,climatechange,
energyefficiency, security
Cluster2 Impact determinants, decision | Economic policy and political
Green making, optimization, equilibrium, | uncertainty, corporate governance|
risks and shoks, prices and returns | and management, CSR, firm
marketefficiency performancesustainabldinance
Cluster3 | Economicandfinancialdevelopment,| Businesscycles,fiscal and monetary
Blue international trade and FDI, | policy, stockmarket,inflation, crises,
globalizationandliberalization public debt,shocksyolatility
Cluster4 | Performance indicators, corporate| Economic policy and growth,
Yellow governanceand managementCSR, | financial development,international
liquidity andprofitahility trade and FDI, energy consumption,
institutionalquality
Cluster5 Innovations, research and | Impact determinants, development
Purple developmentcompetititveadvantage,| investments, innovations, R&D,
humancapital,technology patents humancapital,education
Cluster6 Investmentstrategies,environmental| Foreign direct investments, export
Sky-blue regulation, competitiveness| and import, macroeconomicpolicy,
coordination tradeliberalization
Cluster7 | X Competitiveness,  eccinnovation,
Orange environmental  policies,  green

finance technologicainnovations

Sourceelaboratedy authorgVosViewertools).

The topics related to the determinantsof influence,
particularly in achieving Sustainable Development Goals
political and economic instability and market shocks, the
interaction betweeneconomic,social and managerialfactors,
etc.,wereconsideredhe mostrelevantandsignificantin recent
years.Detailsaregivenin Figurel.19.
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Figurel.19.Roadmapandpolicy for responsible
investmentegulation keywordsco-occurrencedy time

dimension
Sourceelaboratedy authorg(VosViewertools).

You can also build collaboration maps betweenauthors,
institutions, and countrieswith the help of VosViewer tools;
theresultsareshownin Figure1.20.
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Figure 1.20. Road map and policy for responsible

investmentegulation collaborationrmapsby co-authorship
Sourceelaboratedy authorgVosViewertools).

Thea u t hoollal®@tionmap presentecabovecontains4
clustersand 19 authors,which indicatesan averagelevel of
collaborationbetweenauthorsin the contextof this topic. 15
clustershavebeenformedat the level of institutions,including
crossnational collaboration forms. In particular, Shanghai
University (China), TsinghuaUniversity (China), International
MonetaryFund, World Bank, etc.,canbe the mostsignificant.
11 clustershavebeenidentified at the level of countrieswhich
indicates sufficiently numerous ways of international
collaboration.The leaderswere China, the USA, Englandand
the EU, which formedthelargestcluster.
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15 Road map and policy for responsible investment
regulation in Academia Publish or Perishtools

The studyof bibliometricinformationin the GoogleScholar
database,which includes the number of publications and
citationson the use of road mapsand policies for responsible
investmentregulation is possiblewith the help of Publishor
Perishsoftware,which allows not only to identify quantitative
indicatorssuchas academiccitationsand publicationbut also
to assessthe level of their significance and influence. We
presentthe static analysisresultsamongthe 1000 most cited
studiesin Table1.17.Theanalysissearchedor title wordsand
keywordscoveringa broaderrangeof effectsfor moreaccurate
results

Tablel1.17. Roadmapandpolicy for responsiblenvestment
regulationover the period 2017-2022: static analysis(among
mostcited 1000studies)

Metrics Roadmays for responsible Policiesfor responsible
investment investment
Title words Keywords Title words Keywords

1 Papers 124 988 411 1000
2 Citation 452 0327th. 1806 °315th.
3 | Citesperyear 75.33 546498 3010 526242
4 Citesper 3.7 3286 4.4 3158

paper
5 Author per 2.3 29 22 29

paper
6 h-index 11 301 19 330
7 g-index 19 527 33 513

Sourceelaboratedy authorgPoPtools).
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Scientific studies devoted to policies for responsible
investmentegulationaremore popularamongGoogleScholar
documentswhich is shownin many papers citationsand h-
index and g-index. At the same time, searching within
keywords shows approximately the same results for both
searchqueries.The conclusionsreachedare confirmedby the
dynamicanalysisof publicationsfor roadmapsandpoliciesfor
responsiblanvestmentregulation which is visually presented
in Figurel1.21.Thetopic of policiesfor responsiblenvestment
regulation has more papers and the trend has a positive
tendencyln contrastpublicationsrelatedto road mapshavea
downwardtendency.

100
90
80
70
60
50
40
30
20 /\/\
10

0
2017 2018 2019 2020 2021 2022

Road maps for RI Policies for RI

Figurel.21. Roadmapandpolicy for responsiblénvestment
regulationoverthe period2017-2022: dynamicanalysis

(amongmostcited 1000studies)
Sourceelaboratedy authorgGoogleScholartools).

We systematizehe most cited paperson using road maps
andpoliciesfor responsiblenvestmentegulationbasedon the
Publishor Perishanalysisn Table1.18
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Table1.18. Roadmapandpolicy for responsiblenvestment

regulationoverthe period2017-2022: the mostcited papers

Cites| Citesper| Authors(Year) Bibliometric
year
Al 1 2 3 4
1| 33 8.25 |IvanisevicHernaus|Exploring the strategic variety of
A. (2019) socially responsible  investment
Financial performance insights about
SRI strategy portfolios. Sustainability
Accounting, Managementand Policy
Journal,10(3),545569.
2 |24 8 Stern, N. H.,|Strategy, investmentand policy for a
Unsworth, S.,|strong and sustainable recovery: An
Valero, A., | actionplan.
Zenghelis, D.,
Rydge,J., & Keng,
C. (2020)
3 |70 |233 Liu, R., He, L., |lIs thereany differencein the impactof
Liang, X., Yang,|economic policy uncertainty on the
X., & Xia, Y.|investmentof traditional and renewablg
(2020) energy enterprises?i A comparative
study based on regulatory effects.
Journal of Cleaner Production, 255,
120102.
4 |59 118 Calderini, M., | The social impact investment race:
Chiodo, V., & |Toward an interpretative framework|
Michelucci, F. V.|EuropeanBusinessReview, 95(1), 58
(2018) 72.
5 |42 21.0 Zahan, |, & | Towards a green economic policy
Chuanmin, S.|framework in China: role of green
(2021) investment in fostering clean energy
consumption  and environmenta|
sustainability. Environmental Science
and Pollution Research, 28, 43618
43628.

6 |39 9.8 Dufour, B. (2019) | Social impact measurementWhat can
impact investment practices and the
policy evaluationparadigmlearn from
each other? Researchin International
BusinessandFinance47,18-30.

Sourceelaboratedy authorgPoPtools).
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Ivanisevic Hernaus (2019) aims to segmentand profile
socially responsible investment funds based on their
investmentstrategies.This study exploresapplying different
sociallyresponsiblenvestmentstrategiesandtheir relationship
with  fund-level characteristics to identify dominant
combinationsn sociallyresponsiblenvestmenipractice.

Separatestudiesaim to developan actionplanfor their own
countriesregardingthe developmenbf responsibleénvestment
regulation In particular, the paper of Stern et al. (2020)
highlightsthe needfor intenseandtimely actionto addresghe
immense disruption caused by Covid-19 and prevent a
prolonged global depression.Institutional reform, capacity
building, and investmentin vital assetssuch as physicaland
human, knowledge, natural, and social capital are essential.
Zahan & Chuanmin(2021) investigatethe impact of green
investmenibn cleanenergyconsumptiorand CO, emissionsn
China. The study identifies that greeninvestmentplays a role
in encouragingonsumersndproducerdo adoptcleanenergy,
leading to improved environmentalquality. Furthermore the
analysis reveals that environmental tax and financial
developmentontributeto reducingCO, emissions.

The study of Liu et al. (2020) examinesthe impact of
economigpolicy uncertaintyon investmenin differenttypesof
energyenterprisesn China.The findings revealthat monetary
policy uncertainty inhibits investmentin traditional energy
enterprisedut doesnot affect significantly renewableenergy
enterprisesThe study also exploresthe regulatory effects of
factors, including growth opportunities,financing constraints,
external demand, and ownership concentration, on the
relationship between economic policy uncertainty and
investment.Overall, the results provide valuableinsights for
policymakersand industry stakeholdergo understandbetter
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the differential effects of monetary policy uncertainty on
investmentdecisionsn theenergysector.

Calderini, Chiodo, & Michelucci (2018) develop an
interpretative framework for understandingthe evolution of
socialimpactinvestment(Sll) acrossdifferent countries.They
distinguishbetweem r 0 a d r andin e hr & segardsgihe
institutionalization and systematization of social impact
investmengctivities.

Dufour (2019) focuseson the comparisonand potential
knowledgeexchangebetweenimpactinvestmentpracticesand
the policy evaluationparadigmin the contextof socialimpact
measurement.The paper examines the similarities and
differencesbetweenthesetwo approachesand exploreshow
they can learn from each other to enhancesocial impact
measuremeniheaim is to identify bestpracticesandimprove
the effectivenessof social impact measurementin both
domains.

1.6 Road map and policy for responsible investment
regulation in Academia with Googletools

The Google Trendstool revealsa broadaudiencés interest
in road mapsand policy for responsibleénvestmentbasedon
enteredsearchqueries.t providesinsightsinto how frequently
a keyword or topic has been searchedfor on Google and
presentshedatavisually.

Such dynamicsfor 20172022 are shown in Figure 1.22
comparedo roadmapsandpoliciesfor responsiblenvestment
regulation The results showedthat there were significantly
more search queries related to policies for responsible
investmentregulationin the Google Searchsystem.However,
in retrospectthey havesimilar trendsand peakscharacterized
by gradualgrowth.
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Figurel.22.Internetqueriesconcerningoadmapand

policy for responsiblenvestmentegulationin 2017-2022
Sourceelaboratedy authorgGoogleTrendstools).

For comparison et us analyzethe samesearchqueriesin
businessand industrial, which indicatesa more narrow and
experttopic (Figure 1.23). The resultsshow that the level of
searchesn this areafor both categoriess higherandis again
characterizedby similar fluctuationsandanupwardtendency

GoogleTrendsalsoanalyze the geographyof the analyzed
search queries. According to findings of 20172022
information about the road map in responsibleinvestment
regulationwas most actively searchedn France,Brazil, and
Chile, andinformation aboutpolicy in TanzaniaUganda,and
India. Detailsand a more extensivelist of countriesare given
in Tablel.19.
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Figurel.23.Internetqueriesconcerningoadmapand
policy for responsiblenvestmentegulationin 2017-2022:

businesandindustrialarea
Sourceelaboratedy authorgGoogleTrendstools).

Table1.19. Internetqueriesconcerningoadmapandpolicy
for responsible investment regulation in 20172022 top
countries

Roadmays for responsiblénvestment Policiesfor responsiblénvestment

gountry % gountry %
1 France 50 Tanzania 67
2 Brazil 50 Uganda 67
3 Chile 49 India 67
4 Portugal 48 Nepal 65
5 Romania 47 Zimbabwe 63
6 Denmark 47 Kenya 63
7 Indonesia 47 Pakistan 63
8 Finland a7 United States 63
9 Germany 47 Bangladesh 63
10 Iran a7 SaudiArabia 63

Sourceelaboratedy authorgGoogleTrendstools).
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Google Ngram deservesspecial attention among Google
tools that track the main trendsin road mapsand policies for
responsiblenvestmentregulationin the GoogleBooksLibrary

databaseThe results of such searchesare shown in Figure
1.24.

a) Roadmapsfor for'réépdnsiblénvestmentegulation

ﬁ \

b) Policiesfor responsiblenvestmentegulation
Figurel.24.Ngramconcerningoadmapandpolicy for

responsiblenvestmentegulationin 20002019
Sourceelaboratedy authorg(GoogleBooksNgramtools).

Individual phraseqpresentedn the form of 2 ngramson
the graph) related to road map and policy for responsible
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investmentegulationwereinvestigateddueto the limitation of
the searchquerylength andfor clarity within eachblock. The
resultsshowthat responsiblenvestmentstrategiesandpolicies
are often found in Google Books. At the sametime, all the
analyzedrequestfada slight downwardtendency

Let us analyzethe most relevantpapersconcerningroad
map and policy for responsibleinvestmentregulationin the
GoogleBooksdatabasén Tablel.20.

Table 1.20. Road map and policy for responsible
investmentegulation the mostrelevantbooks

Authors/ Editors Bibliometric
(Year)

1 UNESCO(2020 Educationfor SustainablédevelopmentA Roadmap
UNESCOPublishing.

2 | De Morais SarmentcE., | GlobalHandbookof Impactinvesting:Solving Global
HermanR. P.(2020) |ProblemsVia Smarter Capital Markets Towards a
More Sustainablé&ociety.United Kingdom. Wiley.

3 Schramadew., Principlesof SustainableFinance.United Kingdom:
Schoenmakem. Oxford University Press.
(2019)

4 Pedersen... J.T., RESTART SustainableBusinessModel Innovation.
Jorgensers. (2018) | Germany:SpringerinternationaPublishing.

5 Rouch,D. (2020) | The Social Licencefor Financial Markets: Reaching
for the End and Why It Counts.Germany:Springet
InternationalPublishing.

6 | MelissenF., MoratisL., | SustainableBusiness Models: Principles, Promise
I[dowuS.0.(2018) |and Practice. Germany: Springer International
Publishing.

Source: elaboratedby authors (basedon Google Books
data).

The book of UNESCO (2020) focuseson the conceptof
Educationfor Sustainabldevelopmen{ESD), anapproacho
learning that integratesenvironmental,social, and economic
dimensionf sustainability. The roadmapoutlinedin the book
providesa frameworkfor policymakers,educatorsand other
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stakeholdersto integrate ESD into education systemsand

practices at all levels, from early childhood to higher

education. It offers guidance on curriculum development,
teacher training, learning methodologies, assessment
approachesgndcommunityengagement.

TheDe Morais Sarmenta& Herman(2020)handbookoffers
insightsinto the principles, practices,and strategieof impact
investing, highlighting the role of capital marketsin driving
positive change.It exploreshow impact investorscan align
their investmentswith sustainabledevelopmentgoals and
creatdastingsocialandenvironmentatalue.

The paperof Schramad& Schoenmakef2019)focuseson
the principlesand practicesof sustainabldinance,examining
how financial systems can contribute to achieving
sustainability goak. It also explores the emergence of
sustainablefinance standards,disclosure requirements,and
guidelinesfor financial institutionsto integrate sustainability
considerationto their operations.

Pederser& Jargenserf2018)focuson sustainabldusiness
modelinnovationandexplorehow organizationsanadaptand
thrive in a rapidly changing, sustainabldocused business
environment. It presentsthe RESTART framework and
roadmap for better development and implementation in
sustainablébusinesamodels.In this aspect,studieswere also
carriedout in the paperof Melissen,Moratis, ldowu (2018),
which explorethe principles,potential,and practicalaspectof
existing and new approachestowards sustainablebusiness
models.

Rouch(2020)discusseshe conceptof the sociallicensefor
financial markets and its significance in the context of
sustainableand responsibldinance.He offers somestrategies
and recommendationgor financial institutionsto obtain and
maintan social license. He describes potential regulatory
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developments, emerging trends, and evolving societal
expectationshatcanshapeheindustryin thecomingyears.

1.7 Road map and policy for responsible investment
regulation in Academia with InfraNodus

The study of academicpapersfrom the Google Scholar
database in subsection 1.5 contains general descriptive
characteristicsthat allow conclusionswithin the static and
dynamic analysis of publications regarding the road map,
strategy andpolicy frameworkin responsiblenvesing.

The specified analysis should be supplementedwith
bibliometric mapsand network analysis.The functionality of
Biblioshiny, VOS Viewer, Publish or Perish as additional
softwarefor visualizationof bibliometric analysisresultsdoes
not allow the direct import of scientific papersfrom Google
Scholar.

The software InfraNodus helps create a text network
visualizationtool that empowersusersto constructgraphsand
depictstextual contentas interconnectechetworks. It is also
connectedto artificial intelligence algorithms and provides
opportunitiesfor structural gap identification and Al-based
ideation.

Thus, data on the 1000 most cited academicpublications
basedon the Publish or Perish searchquery for 20172022
wereloadedinto the InfraNodusprogramto createmind maps
Publication titles, keywords, and abstracts were used as
filtering criteria.

The constructednind mapregardingthe roadmapandpolicy
for responsiblenvestmentegulationis presenteah Figurel.25.
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Figurel.25. Roadmapandpblicy for responsiblenvestment
regulation qualitativeanalysisof abstracandkeywordsonthe

mind map
Sourceelaboratedy authorgInfraNodustools).

The most significant nodes (in descending order of
importance) are those dedicated to investment, impact,
sustainability(sustainableandpolicy.

The nodeassociateavith the roadmapis directly relatedto
the principal investmentnode but is not as significant as the
policy node(Figure 1.26).

Findingsof the searchfor nodesrelatedto the responsible
investmentroad map confirm the results of the dynamic
analysis conductedin subsection1.5 using the Publish or
Perish software regarding the downward tendency in the
dynamicsof scientific publicationson the subjectof the road
mapfor responsiblenvestmentegulation
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Figurel.26.Roadmapfor responsiblenvestmentegulation

focusontypesof regulation
Sourceelaboratedy authorg(InfraNodustools).

Regulatory framework for responsible investment and
strategy are not widely usedin researchpapers.It is also
confirmed by the resultsof the clusteranalysis(Table 1.21),
accordingto which theinvestmentluster(the mostsignificant)
is directly relatedto the policy cluster(the leastsignificant).

The analysis of structural gaps shows the largest clusters
between policy and sustainky .

The structural gap in this graph reveals the presence of two
distinct communities or clusters of words. Despite their
significance, these communities exhibit limited
interconnections. However, this characteristic holds immense
promise, as it is precisely within these less connected clusters
that novel potential and innovaéivideas may residé-igure
1.27).
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Table 1.21. Road map and policy for responsible
investmentregulation the most relevanttopic cluster, nodes,
categoriemandkeywords

Percen
Topical | Influ- | Total | tageof | Cate
Cluster | ence,%| Nodes| Entries| gory
,%

Keywords

investment responsible
portfolio, economy driver, cost
international encourage fdi,
Invest | direct foreign fund, return
ment | green decision product csr,
process capital investor
strategy  risk, innovation
socially,

impact esg sustainability
framework invest social index
negative relationship activity,
health resource

2 20 54 31 Impact

sustainable development
supply  energy renewable
Sustai support transition asset
3 12 24 15 private promote sdg
nable X .

contribute chain goal
technology system
implementationsector

policy, initiative, government
tax, maker result objective
4 8 27 11 Policy | rate climate growth real
businesseconomig effect, role,
public

Sourceelaboratedy authorg(InfraNodustools).
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Figurel.27. Structuralgapbetweerpolicy andsustainability

clusters
Sourceelaboratedy authorg(InfraNodustools).

This structuralgap indicatesthe needto intensify research
on sustainality investment policies in the current study
context.

The evolutionary aspectof the road map for responsible
investmentregulationis essentiako the key nodesanalysisin
researchedpapersby InfraNodus (Figure 1.28). The y-axis
representshe numberof occurrencegper text segmentthe x-
axis representsthe text segmentsby the most widely
representethematicclusters.
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Figurel.28. Evolutionof key wordsin roadmapandpolicy for

responsiblénvestmentregulation
Sourceelaboratedy authorgInfraNodustools).

The importanceof keywordsin four researchectlusters,
especiallyfor the responsiblenvestmentcluster,hasincreased
by more than 264 occurrenceger text segmentas shownin
Figurel.28.

Thus, the topic of the road map and policy for responsible
investmentregulationis emergedand characterizedy a large
structuralgapbetweemolicy andsustainabilityclusters.
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Appendices
Appendix A

Table¢ .1. Roadmapandpolicy for responsiblenvestment

regulation top researches

Author Affiliation Output| FWCI | Citation
Count
A B C 1 2 3
Roadmaps for responsiblanvestment
1 Dinger,H. IstanbulMedipol University 16 | 7.31| 515
2 Yuksel,S. IstanbulMedipol University 14 | 8.25| 496
3 Sarkar,B. YonseiUniversity 11 | 6.38| 422
4 | Balsalobre University of CastillaLa Mancha 8 7.79 71
Lorente,D.
5| Bekun,F.V. LebanesémericanUniversity 8 17.55| 265
6 | Goranssonl.. | ChalmerdJniversityof Technology | 8 1.46| 151
7 Martek, I. DeakinUniversity 8 2.34| 107
8 | Pereiral.F. University Instituteof Lisbon 8 151 62
9| ShahN.G. Imperial CollegeLondon 8 1.46 95
10| TabashM. I. Al Ain Universityof Scienceand 8 1.05 43
Technology
11| Xiang,Y. SichuanUniversity 8 0.86 59
12 Xu, Ch. Beijing ForestryUniversity 8 0.6 38
13 Zhu,J. NankaiUniversity 8 0.6 38
14| FarooqU. Xi'an JiaotongUniversity 7 1.59 41
15 Garcia Universidadde Salamanca 7 478 | 257
Sanchez|. M.
Policiesfor responsiblenvestment

1 Lin, B. XiamenUniversity 36 | 249 1,194
2 | Bekun,F. V. LebanesémericanUniversity 32 9.87 | 877
3 Dinger,H. IstanbulMedipol University 31 | 6.04| 750
41  Yiksel,S IstanbulMedipol University 30 | 6.19| 731
5| MurshedM. North SouthUniversity 29 9.22 | 1,406
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Continuationof TableA.1

A B C 1 2 3
6 | Kirikkaleli, D. EuropearUniversity of Lefke 28 | 821| 738
7 | Taghizadeh Tokai University 24 | 591| 941
Hesary F.
8 | TabashM. I. Al Ain Universityof Scienceand 23 1.52 83
Technology
9 | UdembaE.N. IstanbulGelisimUniversity 23 | 7.25| 555
10| Balsalobre University of CastillaLa Mancha 22 | 7.81| 988
Lorente,D.
11| FarooqU. Xi'an JiaotongUniversity 21 | 181 79
12| Adebayo,T. S. CypruslinternationalJniversity 20 | 154| 729
13 Su,Ch. QingdaoUniversity 20 | 6.75| 470
14| ZamanKh. TheUniversity of Haripur 20 | 2.01| 302
15| Al-FaryanM. University of Portsmouth 18 | 6.85| 88
A.S.
Tabled .2. Roadmapandpolicy for responsiblenvestment
regulation top papersn Scopusby relevance
b Title Authors,year Source |Citations
A B 1 2 3
Roadmayps for responsiblenvestment
1 [Developing an impactfocuseq Diener,J.,Habisch,| Journalof 3
typology of socially responsibls A. (2022) Risk and
fund providers Financial
Managemen
15(7),298
2 |Sustainable development and| Folqué,M., Escrig | Sustainable| 31
financial system: Integrating Olmedo,E., Corzo | Developmen
ESG risks through sustainabl Santamariar. 29(5),876-
investment strategies in a (2021) 890
climatechangecontext
3 |Integrating ESG analysis into lelasi,F., Sustainability 5
smartbetastrategies CeccheriniP., | (Switzerland
Zito, P. )
12(22),9351,
1-22




67

Continuation ofTable A.2

A B 1 2 3

4 | A systematiditeraturereviewof| Widyawati,L. | BusinessStrategyand | 104
socially responsibleinvestmen (2020) the Environment
and environmental social 29(2),619-637
governancenetrics

5 [The influence of sustainabl{LaokulrachM.| AsianEconomicand | 0
developmenton stock risk and (2022) FinancialReview
volatility in Th ai | astoak 12(9),751-765
exchangeduring the Covid-19
pandemic

6 [Socially responsibleinvestmen| Sciarelli,M., TQM Journa) 33(7), | 36
strategies for the transition CosimatoS., 3956
towards sustainabl{ Landi,G.,
developmentthe importanceof| landolo,F.
integrating and communicating (2021)

ESG

7 |Can ESGresponsibleinvesting Chen,G., Frontiersin 7
attract sovereignwealth f u n Wei, B., EnvironmentaScience
investment8 Evidence from| Dai, L. (2022) 10,935466
Chinesdistedfirms

8 [Long-term sustainabl{ Owadally,l., Sustainability 2
investmenfor retirement Mwizere,J-R., (Switzerland)

Kalidas,N., 13(9),5000
MurugesuK.,
Kashif, M.

(2021)

9 |A content guide to| Bell, G.G., Journalof Business | 0O
environmental, social and Patt,B.S. EthicsEducation 19,
governancanvestingfor faculty (2022) 169192
andstudents

10|Values at work: sustainabl{ Esty,D.C., Valuesat Work: 7
investing and ESG reporting Cort, T. (2020)[ Sustainablénvesting
(book) andESGReporting 1-

239

11| Shareholdewalue and dividend| Niccolo,N., | 2020IEEE International | 2
policy: The role of ESG| Battisti,E., |ConferencenTechnology
strategies PapaA., Manage_m_entOperatlons

Miglietta, N. andDecisions, 9380585

(2020)
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Continuation ofTable A.2

A B 1 2 3
12|The ultimate owner of| Keeley,AR., Frontiersin 0
environmental, social, and Li, C.,TakedaS., Sustainability

governancénvestment Gloria, T., 3,909239
Managi,S. (2022)
13|R&D investment, ESG| Xu,J.,Liu, F,, Kybernete$0(3), | 41
performance  and greernl Shang.Y. (2021) 737756
innovation performance
evidencerom China
14|Factors affecting esg towards Aich, S, Sustainability 4
impact on investment: A Thakur,A., (Switzerland)
structuralapproach NandaD., 13(19),10868
Tripathy,S.,
Kim, H.-C. (2021)
15| The effect of environmental Lo, K.Y., CorporateSocial | 80
social, governance  and Kwan,C.L. (2017)| Responsibilityand
sustainabilityinitiatives on stock Environmental
value 1T examining market Managemen24(6),
response to initiatives 606619
undertakerby listed companies
Policiesfor responsiblénvestment
1 |On the relationship betweer| Shaikh,l. (2022) Journalof 7
policy uncertainty and Modellingin
sustainablénvesting Management7(4),
15041523
2 | Sustainablesmart city busines; Uden,L., Proceedings2021| 1
modelframework KumaresanA. 5th International
(2021) Conferencen
Vision, Imageand
SignalProcessing
181-187
3 | The role of public investmen PlastunA., Agriculturaland | 4
policy and responsibl¢ Yelnikova,Y., Resource
investment in sustainabl{  Shelyuk,A., Economics6(2),
developmenfinancing VorontsovaA., 108125
Artemenko A.
4 |Environmental regulation and| Chen,Y.P.V., |ScienceoftheTotal| 9
ESG of SMEs in China: Porter Zhuo,Z., Environment 850,
hypothesige-tested Huang,Z., 157967

Li, W. (2022)
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Continuation ofTable A.2

A B 1 2 3

5 |Bringing the user back in the| Kempeneers., Sustainability 6
building: An analysisof esgin PeetersM., (Switzerland)
real estate and a behaviora] Compernolle]T. 13(6),3239
framework to guide future (2021)
research

6 |Corporate sustainability and| Alda, M. (2019) | BusinessStrategy | 48
institutional shareholders:The andthe
pressure of social responsibl Environment28(6),
pensionfunds on environmenta 10601071
firm practices

7 |DoesESG affect the stability of Matos,P.V., Sustainability 19
dividendpoliciesin Europe? Barros,V., (Switzerland)

Sarmento,).M. 12(21),8804,1-15
(2020)

8 |Multidimensionalenvironmenta Whitelock,V.G. Sustainable 20
social governancesustainability (2019) Developmen27(5),
framework: Integration,using a 923931
purchasing, operations, and
supply chain  managemer
context

9 |Clearing the air: Responsibl Dunn,J., Journalof Portfolio| 4
investment HernandezM., | Management6(3),

PalazzoloC. 3641
(2020)

10| Sustainablefinance: limitations| Conte,F.(2022) | Federalismi.i2022 | 0
and evolutionary profiles | [La (33)
finanza sostenibile: limiti e
profili evolutivi]

11|The global  sustainability Liang,H., Oxford Reviewof | 21
footprint of sovereign wealthl Renneboodg... EconomicPolicy
funds (2020) 36(2),380-426

12| A quantitativemodelsupporting  SkrameA., International 0
socially  responsible public Ciancio,C., Journalof Financial
investment  decisions for Corvello,V., StudiesB8(2),33,1-9
sustainabléourism MusmannoR.

(2020)

13|An integrated approach to Chen,M., Journalof Portfolio | 22

quantitativeesginvesting Mussalli, G. Managemendl6(3),
(2020) 6574
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Continuation ofTable A.2

A B 1 2 3

14| Sustainability frameworks and Pastorel., Corvo,| LectureNotesin 0
therecoveryandresilienceplan.| L., Tricarico,L. Networksand
Challenges from the Italian (2022) Systems182
context LNNS, 432449

15|A framework to identify and| Sirous,R.,Lopes, International 2
overcomebarriersin launching R.B.(2019) Journalof Energy
sustainableenergy projects in Technologyand

thelranianindustrialsector

Policy 15(1),1-30
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CHAPTER 2 REGULATORY FRAMEWORK FOR
RESPONSIBLE INVESTMENT: RESEARCH GAP

2.1 Regulatory framework for responsible investment in
Academia Scopusand SciVal tools

According to estimatedy Bloombergexperts(2021),ESG
assetshouldexceed$53 trillion by 2025,morethana third of
total assetaundermanagementThe rapid developmenof the
responsible investment concept in recent decades also
contributedo theactivedevelopmenof its regulation.

At the sametime, if the numberof regulatoryinstruments
was relatively small at the beginning of 2000, a positive
growing trend was observedafter the beginning of the new
millennium. 2021 is a seminal year becausemore than 200
policy instrumentsdevelopedby international organizations,
regional associations or individual countries, business
associations and even companies have been recorded,
accordingo UNPRI(2023).

It contributedto creatinga sufficiently extensiveregulatory
frameworkfor responsiblenvestmentwhich variesdepending
on the country and the specifics of its legislative field.
Accordingto UNPRI (2023), currently, the following typesof
regulatoryinstrumentscan be distinguishedaccordingto the
updatedmethodology

I varietiesof ESG disclosure(for example,corporateand
investorESGdisclosureandintegration;

I stewardshigodesasexamplesf bestpracticeprinciples;

T taxonomysystems;

T specificsectoralpolicies;

T specific measuresfor some financial products (for
examplegreenbonds|abels,etc.)

T sustainabldinancestrategie®r plansatthe nationallevel,
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T otherinstrumentsthat can be in the form of regulations,
rules,recommendationguidelinesetc.

Despitethe positive aspectof developinga regulatoryfield
in which responsibleinvestmentscan developin the future,
such an extensivelist leads to information asymmetry.In
particular,accordingto the official dataof MSCI (2022), 34
regulatorybodiesconductedconsultationson ESG12financial
marketsn 2021.

The lack of a unified approachto the formation of a
regulatoryframeworkfor responsiblénvestmentjn turn, leads
to theinhibition of this instrumentdevelopmenandcontributes
to the formation of low transparencyand integrity in the
market,which hasconsiderablgotentialin financingthe gap
of achievingthe Sustainablé®evelopmenGoals.

Specific role in SustainableDevelopmentGoals progress
can be assignedto ESG disclosurerules (Soni, 2023), ESG
guidelines (Fakoya and Malatji, 2020), cultural and social
factors(Hamdan FernandeLalaviaandAminu, 2023).

Considerusing varioustermsrelatedto a sufficiently wide
regulatory field of responsibleinvestmentfor a full-fledged
bibliometric analysis.As a result, the authorsof this study
proposedthe following searchqueriesthat correspondo the
basic syntax rules in scientometricdatabasesparticularly in
ScopusandSciVal (Table2.1).

The generatedsearch queries group terms by blocks
regarding Standardsand Codes, Laws and Guidelines for
responsiblenvestmentegulation.Theresearclperiodis 2017
2022. The data groupinginto four blocks is conditional and
madefor the convenienceof further resultsvisualization.The
authorsclearly understandhat individual namesof regulatory
documentscan be found at different levels of the legislative
framework, but this doesnot preventthe achievemenbf the
goalsof this study.
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Table 2.1. Formation of searchqueries for bibliometric
researchn ScopusandSciVval

Groupname Detailedsearchguery

StandardendCodes | (standardOR codeOR stewardshipOR taxonomy AND
for responsible (responsibléOR sustainabléOR sustainabilityOR impact

investment ORESG)AND investment
Laws for responsible | (disclosureOR law OR resolution OR act OR bill OR
investment directive OR bulletin OR regulationOR legislatio) AND
(responsibleOR sustainabléOR sustainabilityOR impact

ORESG)AND investment
Guidelinesfor (guideline OR guide OR rule OR principle OR
responsiblenvestment| recommendation OR report OR instructio) AND
(responsibleOR sustainabléOR sustainabilityOR impact

ORESG)AND investment

Sourceelaboratedy authors

Conducting a static analysis state that responsible
investment  regulation through  standards, laws,
recommendationgndothertoolsis widespreadgndrelevantin
scientific circles (Table 2.2). It is directly reflectedin many
paper$ citations in this area (in particular, higher than the
average global indicator), high levels of international
collaboration,and the formation of many topics and thematic
clusters.

Table2.2. Regulatoryframeworkfor responsiblenvestment
in SciVal overtheperiod2017-2022: static analysis

Researctarea Field-Weighted| Field-Weighted| Topics| Topics
CitationImpact| International cluster
Collaboration
StandardsindCodesfor 1.22 1662 2717 669
responsiblénvestment
Laws for responsible 1.36 6038 4914 888
investment
Guidelinesfor responsible 1.29 4931 4972 896
investment

Sourceelaboratedy authorg(SciValtools).
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The dynamicanalysisof variousdimensionsof responsible
investmentregulationin scientific literature includesstudying
thetotal numberof scientific papersthe citationindex, andthe
dynamicsin 2017%2022.Its resultsareshownin Table2.3.

Table2.3. Regulatoryframeworkfor responsiblenvestment
in SciVal overthe period2017-202: dynamicanalysis

‘ Overal ‘ 2017 ‘ 2018‘ 2019‘ 2020 ‘ 2021‘ 2022

StandardsandCodesfor responsiblénvestment

Output 6237 907 189 971 1016 1138 1314

Citations| 51727 13295 | 11486 | 10226 | 8892 5410 | 2418

Laws for responsiblenvestment

Output | 21213 2511 2728 | 3239 3705 4101 | 4929

Citations| 196666 | 39452 | 38656 | 40720 | 38902 | 24584 | 11352

Guidelinesfor responsiblenvestment

Output | 16672 1980 2174 | 2443 2913 3346 | 3816

Citations| 145113 | 32300 | 29580 | 26485 | 30037 | 19108 | 7603

Sourceelaboratedy authorgScopusandSciVal tools).

The total numberof papersin all blocksis more than 44
thousand and more than 390 thousand citations. Positive
dynamicsare observedn all groups,indicating the growth of
scientific interestin responsibleinvestmentregulation The
decreasein the number of citations in 2022 is due to
incompletedataprocessinghis year andinsufficient filling of
the ScopusandSciVal databaseat thetime of this study.

Investigatingthe subjectareaof basicresearcton Standards
and Codes, Laws and Guidelinesfor responsibleinvestment
regulation thefollowing trendscanbetraced(Table2.4).
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Table2.4. Regulatoryframeworkfor responsiblenvestment
in SciVal over the period 2017-202: structural analysisby

subjectarea
B StandardendCodes | Lawsfor responsiblel Guidelinesfor responsible
for responsiblénvestment investment investment
Area % Area % Area %
1 SocialSciences |258| SocialScienceq 30.3| SocialSciences |283
2 Engineering 20.1| Environmental|25.7| Environmental |22.2
Science Science
3 Environmental |[19.5] Economics, |24.9 Business, 20.4
Science Econometrics Managemenand
andFinance Accounting
4 Business, 18.9 Business, |[24.0 Engineering 17.2
Managemenand Management
Accounting andAccounting
5 Economics, 18.5| Engineering [17.4 Economics, 17.2
Econometricand Econometriceind
Finance Finance

Sourceelaboratedy authorgScopusandSciValtools).

Most publications relate to Social and Environmental
sciences,Engineering and Economics (Economics, Finance,
Businessand Management).Such results are quite natural
considering the intrinsic nature of responsible or ESG
investments.At the sametime, the proportion of economic
researchin the cumulative summary of its subject are®
occupiesaleadingposition.

The most active countriesand institutionsin the research
areaarelisted in Table 2.5. The leadersof scientific research
on responsiblanvestmentregulationare the USA, the United
Kingdom, and China. The most active institutes include
Harvard University, University of Oxford, University College
London, etc., and such state organizationsas CNRS and the
World HealthOrganizaton.
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Table2.5. Regulatoryframeworkfor responsiblenvestment
in SciVal over the period 2017-202: top countries and
institutions

StandardeandCodes Laws for responsible Guidelinesfor
for responsible investment responsiblenvestment
investment
gountry Institution | wountyy Institution | &ountry Institution
1 USA Harvard China CNRS USA Harvard
University University
2 UK University of USA Chinese China University
Oxford Academyof College
Sciences London
3| China CNRS UK Universityof | UK University of
Oxford Oxford
4 | Australia | Universityof | Australia| Harvard | Australia| World Health
Washington University Organization
5 | Germany| University of India University India | Universityof
Toronto College Sydney
London
6 Italy Johns Italy Tsinghua | Canada|JohnsHopkins
Hopkins University University
University
7 India | Universityof | Germany | Universityof | Germany]  London
New South Melbourne Schoolof
Wales Hygieneand
Tropical
Medicine
8 | Canada| University Canada | Columbia Italy University of
College University New South
London Wales

Sourceelaboratedy authorgScopusandSciVal tools).

We presenta map constructedusing SciVal tools (Figure
2.1) for a bettervisual perceptionof informationaboutthe 100
most active institutions in the regulatory framework for
responsibleinvestmentstudy. Accordingly, most of them are
concentratedin the USA, China, the United Kingdom,
Australia, and other European countries, particularly the
NetherlandsBelgium,etc.
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Figure 2.1. Regulatoryframework for responsibleinvestment
in SciVal overthe period20172022:top 100institutions
Sourceelaboratedy authorg(ScivValtools).

The study of the most significant scientific journalsin the
Scopusdatabasejn which researchersare publishedon the
regulatoryframework for responsibleinvestment,is given in
Table2.6.

Most scientific papes havebeenpublishedin suchjournals
as Sustainability, Journal of Cleaner Production, Emerald
Emerging Markets Case Studiesand EnvironmentalScience
and Pollution ResearchTheir topics closely relatedto various
aspectsof sustainabledevelopment,sustainableor cleaner
production, corporate social responsibility issues,
environmentamanagemenandaudit, etc.
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Table2.6. Regulatoryframeworkfor responsiblenvestment
|n SciVal overtheperiod2017-2022: top Scopugournals

StandardsindCodesfor Laws for responsible Guidelinesfor
responsiblénvestment investment responsiblénvestment
Journal Output Journal Output Journal Output
1| Sustainability 155 Sustainabilityy 689 Sustainability| 514
2 Journalof 69 Journalof 340 Journalof 217
Cleaner Cleaner Cleaner
Production Production Production
3 Emerald 63 Environmentd 331 IOP 152
Emerging | Scienceand Conference
MarketsCase Pollution SeriesEarth
Studies Research and
Environmental
Science
4 | IOP Conference 59 I10P 201 PLoSONE 152
SeriesEarthand Conference
Environmental SeriesEEarth
Science and
Environmentd
| Science
5 Energies 55 Energies 193 | Environmental 113
Scienceand
Pollution
Research

Sourceelaboratedy authorgScopusandSciVal tools).

We list the most productive authors on the topic of
regulatoryframeworkfor responsiblenvestmentin Appendix
B, Table B.1; the leadersin terms of the number of
publicationsare Zakari, A. (Beijing Institute of Technology),
Azhgaliyeva, D. (Asian Development Bank Philippines),
Bekun,F. V. (LebanesémericanUniversity),Zaman K. (The
University of Haripur), Dénge, H. and Yiksel, S. (Istanbu
Medipol University),etc

Theseresearcherdorm thematictopics on the exampleof
the Standardsand Codesfor responsiblanvestmentblock, the
top 1% of which by prominenceareshownin Figure2.2.
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Cause-Relsted Marketing; Corporate  JX Director; Corporate Governance; Board 5%
Social Respansibility; Corporate Independence

Philanthropy 1130

T84

Socioemotional Wealth; Family Firms; 5;

Social Entrepreneurship; Innovation;  JL Innovation

Business Model Innovation; Innovation; 3%
Corporate Social Responsibility; 5 Digital Transformation
T Sustzinability Reporting; Global =
N\ Reporting Initiative

T.806

27660
o | \\ Sustainabllity; Environmentsl - —
- "o Management Systems; Eco- Eco-Innovation; Porter Hypothesis =
. | Manzgement and Audit Scheme g
T1032 T12299

T Bitcoin; Ethereum; Internet Of Things $

Education For Sustainability; Higher
Education Institutions; Sustainable
Development

Energy; Refurbishment; Renovation J3 ~—
T3222

Environmental Kuznets Curve; Chinz; & 13407
Trade Openness
T.3883

Note COMP ComputerScience;MATH Mathematics;PHYS Physicsand Astronomy;
CHEM Chemistry; CENG Chemical Engineering; MATE Materials Science; ENGI
Engineering; ENER Energy; ENVI Environmental Science; EART Earth and Planetary
Sciences;AGRI Agricultural and Biologicad Sciences;BIOC Biochemistry, Geneticsand
Molecular Biology; IMMU Immunology and Microbiology; VETE Veterinary; MEDI
Medicine; PHAR Pharmacology;Toxicology and PharmaceuticSHEAL Health Professions;
NURS Nursing; DENT Dentistry; NEUR NeuroscienceARTS Arts and Humanities;PSYC
Psychology;SOCI Social Sciences;BUSI; Business,Managementand Accounting ECON
EconomicsEconometricendFinance;,DECI DecisionSciencesMULT Multidisciplinary.

Figure2.2. Regulatoryframeworkfor responsiblenvestment
in SciVal overthe period2017-2022: top 1% topicsby

prominence
Sourceelaboratedy authorg(SciValtools).

Most topics are multidisciplinary. The most significant
economic and social issues include corporate social
responsibility and regulation, sustainability reporting,
sustainableor ecologicalmanagemenapproachesinnovative
and digital transformations, education for sustainable
developmentetc.

Keyphraseanalysis,shownin Figure2.3, alsoallows us to
form anideaabouttheresearclsubjectareas

7



a) Standardsind Codesfor

b) Laws for
responsiblénvestment

¢) Guidelinesfor
responsiblénvestment

responsiblénvestment
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Figure2.3. Regulatoryframeworkfor responsiblenvestment

in SciVal: keyphrasenalysis

Sourceelaboratedy authorg(SciValtools).
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The mostcommonor keyphrasesharacterizingesearcton
the regulatory framework for responsible investment are
investmentsand investors, corporate social responsibility,
sustainabledevelopmentand SustainableDevelopmentGoals,
economic and social growth, sustainable development
reporting, stock market,innovation, environmentakegulation,
informationdisclosuregtc

The analysis of newly emerged topics in the Scopus
databasen 2021, which increasescientificc i r cpbwerdnd
the regulatory framework for responsibleinvestment,should
highlight thefollowing (Figure2.4). Theyarecloselyrelatedto
the economicand environmentalconsequencesf Covid-19
sprea, the artificial intelligence development and the
phenomenonof robotics, the digitalization economy, the
cryptocurrencyindustryds emergenceon the financial market,
etc.
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Figure2.4. Newly emergedopicsfor regulatoryframeworkfor

responsiblenvestmenin 2021
Sourceelaboratedy authorg(SciValtools).
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Table 2.7 showsthe most relevanttopic clustersand their
prominencepercentile from the analyzedtopic. One of the
priorities are Corporate Social Responsibility Corporate
Governancg Firms and Monetary Policy, Economic Growth
andExports

Table2.7. Regulatoryframeworkfor responsiblenvestment
in SciVal over the period 2017-2022: the most relevanttopic
clustersandtheir prominencepercentile(%)

StandardsndCodesfor Laws for responsible Guidelinesfor

responsiblenvestment investment responsiblenvestment
Cluster % Cluster % Cluster %
Corporate Social| 97.67 |Monetary Policy;|94.72 | Corporate Sociall 97.65
Responsibility; EconomicGrowth; Responsibility;
Corporate Exports Corporate
GovernanceFirms Governance;

Firms
Electricity; 99.47 | Electricity; 99.47 | Electricity; 99.46
Energy; Energy; Energy;
Economics Economics Economics
Monetary Policy;|94.72 | Corporate Sociall 97.66 | MonetaryPolicy;|94.71
Economic Growth; Responsibility; Economic
Exports Corporate Growth; Exports
GovernanceFirms
Models; Risks;| 94.11 | Industry; 98.99 |Industry; 98.99
Finance Innovation; Innovation;
Entrepreneurship Entrepreneurshi

Industry; 98.99 | Models; Risks;| 94.11 | Models; Risks;|94.11
Innovation; Finance Finance

Entrepreneurship

Sourceelaboratedy authorg(SciValtools).

It forms sufficient grounds for analysing the most
significantpaperson this topic, which aregroupedin Appendix
B, TableB.2. We will examinesomeof thembelow.

Drempeticet al. (2020) arguethat responsiblanvestments
shouldbe basedon an appropriatecodeof ethicsfor investors,
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and rating assessmentdefine their distribution. The authors
confirmthe positivecorrelationbetweenthef i r sizéasdthe
ESG score in sustainability ratings and note the need to
regulatethis issueto eliminatethe potentialbiaswhenmaking
investmentdecisions.

Kim et al. (2022) investigatethe impact of sharesof the
Korean National PensionFund (NPF) on ESG and financial
indicatorsof investeecompaniesyhich is the basisfor further
investmenstrategyformation.

Consolandetal. (2020)studythe connectiorbetweerESG
criteria and achieving SustainableDevelopmentGoalsin the
healthcare sector based on the Sustainability Accounting
StandardBoard(SASB).

The study of Nofsinger& Varma (2022)is devotedto the
guestionof the reactionof sustainabléundsin the USA to data
on the level of carbonrisk, which due to fiduciary and legal
bonding, are insensitiveto full information disclosure.The
authorsalso note a negativetrend towardsa decreasén the
carbonrisk assessmenby such funds, not due to renewable
sourcedutdueto areductian in theimpactof fuel.

Bose (2020) analyzesthe evolution of ESG reporting
frameworks, in particular through the prism of the Global
Reporting Initiative (GRI), the Sustainability Accounting
StandardsBoard (SASB), and the Task Force on Climate
related Financial Disclosures(TCFD). He focuseson such
problemsof ESGreportingasthe imperfectionof standardized
informationfor creatingcompellinginvestmenstrategies.

Ching (2020) examinesthe quality of ESG disclosuresn
integratedreportsof companiesin the automotive,consumer
goods,andhealthcarandustries.He provedthe low quality of
ESG information disclosureand the existenceof a lack of
knowledgeor ignoringthe needto highlight suchissuesamong
themanagementf theanalyzedcompanies.
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EscrigOIlmedo et al. (2019) analyzethe changesto the
evaluationcriteria of ESGrating agenciever the last decade
andprovethattheir contributionto achievingmore sustainable
developmenshouldberevised.

Weston& Nnadi (2021) examinethe connectionbetween
the companie8 corporatesocial responsibility and financial
performanceandrecommendncorporatingeSGprinciplesinto
investmendecisions.

Gatzert& Reichel (2022) focus on analysingsustainable
investing practicesin the insuranceindustry in the United
Statesand Europe.The findings indicatea significantincrease
in the numberof firms referringto sustainablenvestinganda
risein theword countrelatedto sustainablénvesting.

2.2 Regulatory framework for responsible investment in
Academia in-built WoStools

The results of the dynamic analysis of scientific papers
devotedto Standardsand Codes, Laws and Guidelines for
responsibleinvestmentregulation in the WoS databaseare
shownin Table2.8. Searchqueriesarethoselistedin Table2.1
in the previous subsection,adaptedaccordingto the syntax
rulesof this database.

Findingsindicatethe annualgrowth of scientific interestin
responsibleinvestmentregulationand its dissemination.The
total numberof publicationsin all blocks exceeds30,000,and
thenumberof citationsexceed$00,000.

The structural analysis of publications by subject area is

given in Table 2.9. The results showdlde same to{

positions, where only the proportions of papers vary. Many
articles belong to Economic and Environmental Sciences,
Engineering and Technologies. As you can see, Social Sciences

did not enter the top 5 subject areas.
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Table2.8. Regulatoryframeworkfor responsiblenvestment
in WoSoverthe period2017-2022: dynamicanalysis

Overal | 2017 ‘ 2018‘ 2019| 2020 ‘ 2021| 2022

StandardsandCodesfor responsiblénvestment

Output 6354 480 488 596 625 694 750

Citations| 106704 6606 8141 | 10676 | 13947 | 18136 | 19725

Laws for responsiblénvestment

Output | 12285 809 937 1195 1356 1657 1789

Citations| 199854 428 2111 | 5680 11570 | 21040 | 32283

Guidelinesfor responsiblenvestment

Output | 15786 1152 1269 | 1492 1715 1955 | 2008

Citations| 205789 597 2983 | 7546 14738 | 26287 | 35241

Sourceelaboratedy authorgWoStools).

Table2.9. Regulatoryframeworkfor responsiblenvestment
in WoS over the period 2017-2022: structural analysis by

subjectarea

- Area Standardsand Laws for Guidelinesfor
Codesfor responsible responsible
responsible investment investment
investment

% % %
1 Busines€Economics 37.3 39.1 32.3
2 | EnvironmentalSciences 16.6 23.6 18.0
Ecology
3 Engineering 13.9 115 115
4 ScienceTechnology 8.63 10.7 9.8
OtherTopics
5 EnergyFuels 7.7 8.3 5.7

Sourceelaboratedy authors(\WoStools).

An additionalanalysisof WoS categoriesformedbasedon
the subjectareasof journalsin which papersare published,is
givenin Table2.10.



91

Table 2.10. Regulatory framework for responsible
investmentin WoS over the period 2017-2022: structural

analysisby WoS categories

StandardendCodes | Lawsfor responsiblel Guidelinesfor responsible
for responsiblénvestment investment investment
Area % Area % Area %
1 Economics 19.7| Economics [19.3 Economics 14.9
2 Environmental |11.7| Environmental| 16.3| Environmental |12.7
Sciences Sciences Sciences
3| Businesginance |10.1| Environmental|{11.7 Management | 9.2
Studies
4 Management 8.8 Business |11.7| Environmental | 8.9
Finance Studies
5 Environmental | 8.6 | Management| 9.2 | Business-inance | 8.3
Studies

Sourceelaboratedy authorgWoStools).

Most publications include Economics, Environmental
SciencesFinance,and Managemenstudies.Their structureis
slightly differentfrom the previousanalysisby subjectarea.

Most studiesare concentratedn the USA, England and
China geographically(Table 2.11). Also, Australia, Germany
and Canadaare amongthe top 5 most active countrieswhere
researclon responsiblenvestmentegulationis conductedWe
can see both world institutions of higher education (the
University of London, the University of California System,
Harvard University, Oxford University) and state or
internationalorganizationgthe World HealthOrganizationthe
Ministry of EducationScienceof Ukraine, CNRS)asthe most
activeinstitutions.
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Table 211. Regulatory framework for responsible
investmentin WoS over the period 2017-2022: top countries
andinstitutions

StandardeandCodes Laws for responsible Guidelinesfor
for responsiblénvestment investment responsiblenvestment
gountry Institution gountly | Institution | gounty Institution
1 USA University of USA University of USA University of
London London London
2 | England University of China | Universityof | China | Universityof
CaliforniaSystem California California
System System
3| China Harvard England | Ministry of | England Harvard
University Education University
Scienceof
Ukraine
4 | Australia|  University of Australia | UdiceFrench| Australia| Ministry of
Oxford Research Education
Universities Scienceof
Ukraine
5| Germany,  Universityof Germany State Canada| World Health
TexasSystem University Organization
Systemof
Florida
6 | Canada| UdiceFrench Italy Universityof | Germany CGIAR
Research TexasSystem
Universities
7 Italy StateUniversity | Canada CNRS Germany| University of
Systemof Florida Sydney
8 | Nether Pennsylvania Spain | Universityof | Nether | Universityof
lands Commonwealth Oxford lands Oxford
Systemof Higher
Education

Sourceelaboratedy authorgWoStools).

The analysisof the most relevant journals in the WoS
database,which publish research devoed to responsible

investmentegulation is givenin Table2.12.




Table 2.12.

Regulatory framework for
mvestmenbvertheper|0d2017-2022 top WoSjournals
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responsible

StandardsndCodesfor Laws for responsible Guidelinesfor
responsiblénvestment investment responsiblénvestment
Journal Output Journal Output Journal Output
Sustainability 142 Sustainability] 381 Sustainability | 444
Journalof 85 Journalof 237 Journalof 201
Cleaner Cleaner Cleaner
Production Production Production
3| EnergyPolicy 72 Environmentg 195 Plosone 129
| Scienceand
Pollution
Research
4 Energies 58 Energy 141 Environmental| 112
Policy Scienceand
Pollution
Research
5 | Environmental 50 Energies 122 EnergyPolicy 104
Scienceand
Pollution
Research

Sourceelaboratedy authorgWoStools).
We observethatmostjournalsbelongto bothWoS andScopus
databasesThe topics of thesestudiesare closely correlated
with issuesof sustainabledevelopmentsustainableor clean
production.environmentaindenergyissuesegtc.
Thetop 3 Publishersare Elsevier,SpringerNature and Wiley
(Table2.13).

Table 2.13. Regulatory framework for responsible
mvestmenin WoS overtheperiod2017-2022: top publishers

StandardsindCodesfor Laws for responsible Guidelinesfor
responsiblénvestment investment responsiblénvestment
Publisher % Publisher % Publisher %
1 Elsevier 22.1 Elsevier 239 Elsevier 199
2 | SpringerNature 9.8 |SpringerNature| 10.0 | SpringerNature | 10.7
3 Wiley 7.2 Wiley 7.6 Wiley 7.1

Sourceelaboratedy authorgWoStools).
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Based on the above analysis, general trends and most
publicationsoverlapwith the ScopusdatabaseThe following
list of the most relevant paperswas formed basedon the
documentdrom the WoS databasenot analyzedabove(Table
2.14).

Table 2.14. Regulatory framework for responsible
investmenin WoS themostrelevantpapers
B Authors(Year) Bibliometric Cite
1| Liang,H., Sun,L., |ResponsibleHedgeFunds Reviewof finance| 10
Teo,M. (2022). 26 (6), 15851633
2 | DumroseM., Rink, | Disaggregatingonfusion?The EU Taxonomy| 2
S., Eckert,J. (2022). |and its relation to ESG rating Finance
researchletters 48
3| VanOostrum,C. |Sustainability Through Transparency and| 1
(2021) Definitions: A Few Thoughtson Regulation
(EU) 2019/2088 and Regulation (EU)
2020/852.Europeancompanylaw, 18(1), 15
21
4 RajeshR., Relating Environmental, Social, and| 51
Rajendran(C. (2020) | Governance scores and  sustainability
performance®f firms: An empirical analysis
Businessstrategyand the environment29 (3),
12471267
5 Zhan,J.X., Investing in the Sustainable Developmen| 21
SantosPaulino,A. | Goals: Mobilization, channeling,and impact.
(2021) Journal of international businesspolicy, 4
(1),166183
6 Harymawan]., Investment efficiency and environmental 34
Nasih,M., Agustia, | social, and governancereporting: Perspectivg
D., Putra,F.K.G., |from corporate integration managemen
DjajadikertaH.G. |Corporate  social responsibility and
(2022) environmentamanagemen®9 (5),11861202

Source elaboratedy authorWoStools).

Liang et al. (2022) analyze the implementation of
principlesof responsibleénvestmentby hedgefunds and note
the positive impact on the effectivenessof their activities It
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leadsto the conclusionthat regulationreforms are neededto
regulatethis sectorandstimulatemanagemeny hedgefunds

Dumroseetal. (2022)investigatethe possibilitiesof the EU
taxonomyto regulatedifferencesn ESGratingandemphasize
theimportanceof solvingthis problem.

Van Oostrum (2021) studiesthe potential regulation of
responsiblanvestmentbasedon the adoptedRegulation(EU)
2019/2088 (Disclosure Regulation) and Regulation (EU)
2020/852 (Taxonomy Regulation). The author notes that
despitethe positive impact of implementingtheseactsin the
legislativefield, thereis a needfor a more preciseformulation
of definitions and standardsfor measuringsustainability,as
well as the cooperationof various stakeholdersto form a
regulatoryfield.

Rajesh& Rajendraninvestigatethe connectionbetween
ESG scoresand sustainabilityperformancesThey identify the
needto disclose ESG information for economicbenefit and
sustainabilityin thelong term

Zhan & SantosPaulino, investigating the problem of
overcoming the financing gap in achieving Sustainable
DevelopmentGoals, proposepolitical measurego solveit. In
particular, the authors consider options for stimulating
investmentdn SustainableDevelopmentGoals, using various
financial instruments, promoting ESG standards and
implementing these principles in reporting, national or
internationainvestmenpolicies,etc.

2.3 Regulatory framework for responsible investment in
Academia with Biblioshiny

A more in-depth analysisof the publicationswas carried
out using Biblioshiny. The results obtained in the Scopus
databasésubsectior?.1) were narroweddown to an estimated
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numberof 2,000papersbasedon the following criteria (Figure

2.5).

1. Standardearch querjor 20172022in the Scopus database

(standard OR cod@R
stewardship OR
taxonomy) AND
(responsible OR
sustainable OR

sustainability OR impact

(disclosure OR law OR
resolution OR act OR bill
OR directive OR bulletin

OR regulation OR
legislation) AND
(responsible OR

(guideline OR guide OR
rule OR principleOR
recommendation OR
report OR instruction)
AND (responsible OR

sustainable OR

OR ESG) AND sustainable OR sustainability OR impact
investment susténability OR impact OR ESG) AND
OR ESG) AND investment
investment
v v v
n =3815 n=7364 n=_8327

LANGUAGE: English
PUBSTAGE: final

2. Additional searcHimitations
SUBJAREA: ECON, BUSI

KEYWORD: selective exclusiofex., article, research)

-

2

—

v
n =1998

v
n =1999

Figure2.5. Formationof a dataarrayfor bibliometricanalysis

with Biblioshiny

Source elaboratedy authors

Table 2.15 provides basic descriptive information on
metadatain each block Standardsand Codes, Laws and
Guidelinesfor responsiblenvestmentegulation

The obtained data indicate a high similariigtween the
three research areas, which confirms the previous conclusions
of the authors. Each array has a similar average age, citations
per document, international -@uthorship, etc.
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investment in Academia over the period 2017-202:

descriptiveinformation

Form Standardsind | Lawsfor | Guidelines
Codesfor responsible for
responsible | investment| responsible|
investment investment
Timespan 20172022
Sources 620 882 920
Documents 1112 2000 2000
References 54495 114807 112056
Annual Growth Rate 8.2% 16.6% 13.7%
DocumentAverageAge 3.3 3.1 3.1
Averagecitationsperdocument 8.3 9.9 10.3
Authors 2785 5006 5192
Authorsof single-authored 230 404 395
documents
InternationalCo-Authorship 25.7 % 28.1% 25.5%
Co-AuthorsperDoc 2.64 2.8 2.8
Aut hlkeywords 3520 6095 6340

Sourceelaboratedy authorgBiblioshiny tools).

We will usethe analysisof keywordsthat canbe presented
asaword cloudfor StandardsandCodes,LawsandGuidelines
for responsibleinvestment shown in Figure 2.6 within the
study of the Conceptual Structure of aggregateddata. The
resulting clouds are similar becausethey are built around
sustainable development and sustainability keywords,
corporate social responsibility, corporate governance,
investment@andinnovations economiogrowth, etc.
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Figure2.6. Regulatoryframeworkfor responsiblenvestment

in Academiaword cloud of keywords
Sourceelaboratedy authorg(Biblioshiny tools).

Clusters were built by keywords co-occurrencein the
exampleof Standardsand Codesfor responsibleinvestment,
which has similar trendswith other blocks (Figure 2.7). In
summary, 7 clusters are distinguished and representedin
different colors on the figure. The red clusteris the largest,
which includes general issues related to the regulatory
framework for responsibleinvestment,and the greencluster,
which hasa clearly definedecologicalresearctdirection.

The study of the main subject areasof the regulatory
frameworkfor responsiblenvestmentgcarriedout thanksto the
ThematicMap, is shownin Figure2.8.

The most promising topics are investmentsin sustainable
development,consideringeconomic and social effects, and
researclandeconomicanalysisof investmentsluring financial
crises for the data on Standardsand Codesfor responsible
investment.



100

?
£ ]
o @
@ ] ®
p @
, ,a | S
‘ 0 6 ) y £ ]
® sﬂtawab*ﬁ‘e‘“ Ed €] :
: : . vy
. o inyes ents ;
5 ) , '
0] ' »

Figure2.7. StandardeindCodesfor respondile investmertt

Development degree
(Density)

co-occurrencenetwork
Sourceelaboratedy authorgBiblioshiny tools).

Investments;tor The
sustainable development
economics
costs

B economic and social effects
economic analysis

economic growth
foreign direct investment
research and development

|
I
|
!
|
|
|
|
|
! financial crisis
ecosystems |
|
L
|
|
|

corporate social responsibility
——————————————— alternativedgriculture~ = = = = = = L - - d e e e e e -
financial services
gender
educption
human.caplta\
itgly
stugent
I
textiles
performance

|
|
textile industry |
!
1

Relevance degree
(Centrality)

a) Standardsand Codedfor responsiblénvestment



101

; sustainable development
I commerce
\ economics
| environmental regulations
| costs
alternative energy :
4 electricity generation |
8 power markets \
- = renem{ah\e energies |
= wind power |
L T L T I e e e TN,
Eg governance approach :
% =~ foreign direct investment |
2 regulatory framework |
o economic growth |
financial system |
! investments
! innovation
! sustainability
: climate change
| competition
Relevance degree
(Centrality)
b) Laws for responsiblénvestment
p '
| costs
\ life cycle
\ climate change
| economic analysis
I emission control
economic growth :
g foreign direct investment |
B governance approach I
g = panel data \
% £ financial market |
gg sustainability :
o= innovation
% environmental economics :
o empirical analysis i
alternative energy |
! investments
! sustainable development
! economics
! decision making
: commercé

Relevance degree
(Centrality)

¢) Guidelinesfor responsiblénvestment
Figure2.8. Regulatoryframeworkfor responsiblenvestment

in Academiathematicmap
Sourceelaboratedy authorg(Biblioshiny tools).

Research on environmental regulation and separate
economic issues of responsible investment is most imparntant
the Laws for responsible investment block, climate change, and
emission control issuesn the Guidelines for responsible
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investment block. Isss of regulatory framework and
environmental economics belong to Emerging or Declining
themes.

Figure 2.9 shows the evolution of thematic clusters for
20172022 using Standards and Codes for responsible
investmentaisanexample.

Figure2.9. StandardeindCodesfor responsiblénvestment

thematicevolution
Sourceelaboratedy authorg(Biblioshiny tools).

If, in 2017, issues on competitivenessand investment
decisionsresponsiblenvestmentegulationandenvironmental
impactwere discussedit the managemenievel, thenin 2019,
the economic and social impact of investments, their
profitability, and education gained new importance. More
global issuesof the spreadinginvestmentsand investment
funds globally and in developing countries, salesand price
dynamics,human capital developmentand economicgrowth
havebecomepriority areasn 2022.



