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 This study performs a bibliometric analysis of rese ⁠arch concerning 

entrepreneurial finance within the framework of sustainable 

development in eme ⁠rging ec ⁠onomies.  The project utilizes papers 

indexed in prominent databases, examined by VOSviewer and 

Bibliometrix, ⁠ to map keyword co-occurrence, authorship networks, 

institutional affiliations,⁠ and international collaborations.  The findings 

indicate that sustainable development serves as the primary thematic 

foca⁠l⁠ point, intricately associated with eco⁠nomic growth, financial 

systems, m⁠icrof⁠inance, financial literacy, and green- ⁠transition subjects, 

including renewable energy and the green economy.  Overlay and 

density visualizations indicate a temporal transition from initial 

focuses on poverty alleviation and financ ⁠ial inclusion to contemporary 

priorities for sustainable fina ⁠nce and environmental goals.  

Col ⁠laborat⁠ion m⁠aps reveal that a select group of writers, institutions, 

and nations—specifically China, India, Pakistan, the United Kingd ⁠om, 

and South Africa⁠—serve as⁠ central figures in global knowledge 

p⁠roduction, while peri ⁠phery countr⁠ies are increasingly getting 

integrated. The r⁠eview identifies conceptual and geographic 

deficiencies and proposes future research avenues that connect 

entrepreneurial financing mecha ⁠nisms⁠, instituti ⁠onal contexts, and 

sustainable development results in se ⁠veral emerging-economy 

environments. 
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1. INTRODUCTION 

Entrepreneurial finance has emerged 

as a critical subject in modern development 

discourse, especiall⁠y a ⁠s developing economies 

undergo structural transition and experience 

a surge in entr⁠epreneurial⁠ activities.  In these 

contexts, MSMEs and nascent enterprises 

serve as essential⁠ dr⁠iver⁠s of employment 

generation, innovation, and economic div

ersification [1].  The financi⁠al sys⁠tems that 

facil⁠itate entrepreneurial activ⁠ity are fragment

ed and frequently underdevelope ⁠d, 

attri⁠butable to informati ⁠on asymmetry, 

elevated transaction cos⁠ts, and inadequate ins

titutional frameworks [2].  In the la ⁠st twenty 

years, researchers have examined diverse 

financing mechanisms such as venture capit

al, microfi⁠nance, angel inv⁠estment, fintech 

lending, and government cred ⁠it programs, 

resulting in a substantial yet fragmented body 

of literature on entreprene ⁠urial finance in 

emerging economies [3].  Therefore, a 

comprehensive synthesis is required to 

https://creativecommons.org/licenses/by-sa/4.0/
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consolidate the evolution of the subject and 

identify existing ⁠ key knowledge gaps. 

The swi⁠ft emergence of financial 

tech⁠nologies has p ⁠rofoundly transformed 

entrepre ⁠n⁠eurial finance by facilitating new 

funding avenues and enhancing financial 

inclusion.  Digital techn⁠ologies, including 

mobile payments, peer-to-peer lending, 

crowdfunding, digital credit scorin⁠g, an⁠d 

blockchain, ⁠ mitigate information fr⁠ictions and 

enhance capital accessibility for 

underprivileged businesses [4].  Research i

ndicates that fintech plat ⁠forms help 

democratize acce ⁠ss to funding in areas where 

conventional banks are reluctant to support m

icro and nascent enterprises ⁠ [5].  In subst ⁠antial 

emerging ⁠ economie ⁠s like China, India, and I

ndon⁠esia, digital financial inclusion has 

emerged as a significant driver of entreprene

urial activity, prompting examination of how 

technological advance ⁠ments affect financing c

hoices, risk assessments⁠, and busi⁠ness 

expansion [6].  Nonetheless, the rapid advanc

ement of fintec ⁠h has generated a diverse and 

dynamic research environment that requires 

careful mapping. 

Institutional and legal framework⁠s 

furthermore i⁠nfluence entrepreneurial ⁠ 

funding practices in emerging economies.  

These economies ⁠ frequently contend with 

inadequate legal protections ⁠, insufficient 

in⁠vestor safeguards, corruption, and regu

lat ⁠ory inconsistencies, which exacerba ⁠te 

financing risks and diminish investor trust [7].  

Consequently, researchers have utilized 

instituti⁠onal theory, resource dependence 

theory, and information asymmetry theory to 

elucidate how busin⁠esses maneuver over fu

nding obstacles in the context of institut ⁠ional 

gaps [8], [9].  The interplay between 

i⁠nstitutional quality and finance innovation 

has led to an expansion of literature across 

several disciplines and geographical situati

ons.  This dispersion highlights the significan

ce of a bi⁠bl⁠iometric evaluation that can 

synthesize the intellectual framework 

inherent in decades of research. 

The progression of entrepreneurial 

finance research has been influenced by 

sig ⁠ni⁠fi⁠cant worldwid⁠e shocks, including ⁠ as 

the g ⁠lobal financial crisis, the COVID-19 

epidemic, and fast digitization.  Researchers 

are progressively investigating financial 

resilience, adaptive finance options, and 

ecosystem reactions during crises [10].  

Sustainability-focused fina ⁠nce, eco-

entrepreneurship, and impact investing have 

similarly become essential topics as nations 

strive for Sustainable Develop ⁠men⁠t Goals and 

low-⁠carb ⁠on growth traje ⁠ctorie ⁠s [11].  The ⁠ g

lobal and local influences transforming 

entrepreneuri⁠al finance necessitate a 

methodical analysis to comprehend the 

evolution of themes across time,⁠ including 

their emergence, expa ⁠nsion, or decrease. 

In light of t ⁠his intrica ⁠te and swiftly 

growi⁠ng corpus of knowledge, bibliometric 

analysis provides a systemati ⁠c approach t⁠o 

delineate scientific frameworks, ci⁠t ⁠ation 

networks, and topic developments.  Bibliomet

ri⁠cs facilitates the evaluation of pu⁠blicat ⁠ion 

quantity, signifi⁠cant contributors, keywor⁠d c

o-o⁠ccurrence, and research frontie ⁠rs [12].  This 

analyti⁠cal method ha⁠s been utilized in 

associated fields such as entrepreneurship 

[13], microfinance [14], and fintech [15]; 

however, a concentrated bibliom⁠etric review 

specif ⁠ical⁠ly addressi⁠ng entrepreneurial 

finance in emerging economies is still s ⁠carce.  

Consequently, a thorough e ⁠vidence-based 

synthesis is essential to el⁠ucidate wo⁠rldwide 

intellectual trends and underscore prospects 

for fut ⁠ure theoretical, met ⁠hodological, and 

empirical advancement. 

Notwi⁠thstanding considerable 

academic focus, investigatio ⁠ns into entrepre

neurial finan⁠ce within emerging economies r

emai⁠n disjointed across many⁠ discipl⁠ines, 

geographica⁠l co ⁠ntex⁠ts, and⁠ theoretical 

frameworks.  Prior research frequently 

presen⁠ts localized case studies or investigates 

singular financing sources, resulting in a frag

mented comprehension of the field's 

comprehensive evolution [2], [3].⁠  Acceler⁠ated 

technological changes, institutional reforms, 

and adjustme⁠nts prompted by crises further 

complicate the knowledge landscape.  In the ⁠ 

ab ⁠sence of a comprehensive bibliometric 

evaluation, academics, policyma⁠kers, and 

practi⁠tioners are deprived of a cohesive 

framework delinea ⁠ting p ⁠rominent authors, to

pic groupings, ⁠ collaboration networks, and 
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nascent research area ⁠s.  This fragmentation 

hinders the progress of theory development 

and evidence-based policies specif ⁠ic to the 

unique financial issues faced by emerging nat

ions. 

This study seeks to perform a thoro

ugh bibliometric analysis of entrepreneurial 

finance research in emerging economies.  The 

study aims to: (1) examine trends in 

publication growth, citation per⁠formance, and 

t⁠he temporal evolution of rese ⁠arch; (2) ⁠ 

identify key author⁠s, journals, institutions, 

an⁠d countries that influ⁠ence the intell⁠ectual 

framework of the field; (3) delineate co-

au⁠thorship, co-citation, a⁠nd keyword co-o

ccurrence networks t ⁠o revea ⁠l the knowledg ⁠e 

structure of entrepreneurial finan⁠ce research; 

(4) identify significant thematic cluste ⁠rs and 

emerging research fronts; and (5) suggest 

future research directions by emphasizi⁠ng co

nceptual gaps, ove ⁠rlooked areas, and thematic 

opportunities.  This study provides a 

systematic and integrated analysis of the 

evolution of entrepreneuria ⁠l finance ⁠ schol

arship within emerging economies through its 

aims. 

2. METHOD 

This study employs a bibliome ⁠tric 

analysis to thoro ⁠ughly delineate the 

conceptual framework and research 

progression of entrepreneurial finance in em

erging ec ⁠onomies.  Bibli⁠ometric approaches 

allow academics to objectively evaluate 

patterns of academic output, citation impact, 

and topic evolution within a particular 

disc⁠ipline [12].  This methodology is 

recognized for its efficacy in deline ⁠ating 

scientific trends, pinpointing significant 

contributors, and revealing nascent study 

domains within extensive collections 

of academic literature [16].  This study use 

b ⁠ibli⁠ometric methodologies to deliver an e

vidence-base ⁠d summary of the evolution of 

entrepreneurial finance studies and the shifts 

in the field's conceptual fo ⁠cus in response to 

institutional, technical, and⁠ economic changes 

in emerging nations. 

The data for this study were obtained 

from the Scopus database, a leading academ⁠ic 

indexing platform for peer-reviewe ⁠d 

literature.  Scopus was chosen for 

its comprehensive coverage of journals in 

management, economics, finance, and ent

repreneurship, essential for including 

interdisciplinary research on entrepreneurial 

finance [17].  The se ⁠arch string integrated 

terms pertaining to entrepreneurial finance, 

developing economies, venture ⁠ capital, 

microfinance, finte ⁠ch financing, ⁠ and SME 

financing, employing Boolean operators to 

enhance the query's specificity.  Only pub

lications published from 200 ⁠0 to 2025 w⁠ere 

chosen to⁠ represent moder⁠n advancements in 

digital banking, institutional reforms, and 

entrepreneurial expansion.  The resulting 

datas⁠et was evaluated for relevance, conf

irming that al⁠l publications specifically 

pertained to financing methods, capital 

acces⁠s, or investor–entrepr⁠eneur interactions 

in the context of emerging economie ⁠s. 

A bibliometric analysis was performe

d utilizing VOSviewer and Bibliometrix (R-

package), two prevalent instruments for 

scientif ⁠ic mapping.  VOSviewer was 

employed to creat ⁠e and show co-authorship 

networks, co-citation ma ⁠ps, and keyword co-

occurrence clus⁠ters, facilitating the identificat

ion of intellectual connections and thematic 

frameworks [18].  Bibliometric was utilized to 

conduct descriptive analysis, encompassing 

publishing patterns, citation metrics, 

promin⁠ent authors and journals, and 

conceptual structure mapping [16].  The 

amalgamation of these methods facilitates a 

thorough evalua ⁠tion of the field's progression 

and offers a solid analytical foundation for re

cognizin ⁠g emergent themes and research 

deficiencies.  This mixed-metho ⁠d bibliometric 

approach guarantees met ⁠hodological rigor 

and improves the depe ⁠ndability and 

interpretative ⁠ strength of the results. 
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3. RESULT AND DISCUSSIONS 
3.1 Network Visualization 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1. Network Visualization 

Source: Data Analysis Result, 2025 

The VOSviewer map depicts a 

complex and inter⁠woven intellectual 

framework regarding sustain⁠ab ⁠le 

development, which emerges as the most 

central and inf ⁠luential node.  Its 

substantial size and extensive linkages 

suggest it serves as the principal resear

ch hub across several theme groups.  

Terms like developing ⁠ nations, financial 

systems, economic advancement, and 

renewa ⁠ble energy often appear alongside 

sustainable ⁠ development, indicating t ⁠hat 

the literature positions sustainabi⁠lity as 

not solely a ⁠n envi⁠ronmental notion but ⁠ as 

a multifacete ⁠d framework encompassing 

finance, economics, and social change.  

This centrality signifies the worldwide tra

nsition towards comprehensive 

develo ⁠pment policies in accordance with ⁠ 

the UN Sustainable Development Goals 

(SDGs). 

The red cluster signifies theme ⁠s 

associated with microfinance, fin⁠ancial li

teracy, poverty reduction, and sus ⁠tainable 

finance.  These subjects ⁠ emphasize the li

terature's robust focus ⁠ on inclusive 

financial syst ⁠ems as drivers of social and ⁠ 

economic empowerment in emerging env

ironments.  The intimate rela⁠tionship 

between microfinance and poverty all⁠evi

ation indicates that researchers frequently 

investig ⁠ate access to money as a strategic 

instrument for reducing poverty.  The 

association with financial literacy 

indicates an understanding that financial 

inclusion necessitates not only access to 

capital but also the ability to uti⁠lize 

financial services profici⁠ently.  This 

cluster exemplif ⁠ie ⁠s a human-centr

i⁠c, grassroots methodology for 

development. 

The green clus ⁠ter emphasiz ⁠es 

themes pertaining to renewable energy, 

a⁠lternative energy, natural resources, and 

the gree ⁠n economy.  The link to the 

prima ⁠ry sustainable develop⁠ment node 

underscores the growing incorporation of 

en⁠vironmental sustainability into econ

omic and financial research.  T ⁠h⁠e pla

cement of economic grow ⁠th inside this 

cluster suggests that researchers are 

progressively investigating the alignment ⁠ 

of green transition strategies wi⁠th 

macroeconomic performance.  The robust 

network⁠ density indicates an increasing 

convergence bet ⁠ween environmental e
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conomics and sustainable finance, 

illustrating that the shift t⁠o a low-carbon 

economy is perceived as both a fin⁠ancial 

burd⁠en and an econom ⁠ic opportunity. 

The blue cluster encompasses 

subjects related to economic analysis, as 

well as economic and social impacts, and 

the broader field of⁠ economics.  This 

cluster embodies the ⁠ analytical and 

evaluative viewp ⁠oint of the literature, h

ighlighting the empi⁠rical evaluation of ⁠ the 

interplay between fin⁠ancial, enviro

nmental, and s ⁠o ⁠ci⁠al polici⁠es in the realm 

of su⁠stainable development.  The 

conne ⁠ction b ⁠etween this cluster and the 

red and green clust ⁠ers ind⁠icates that eco

nomic analysis functions as a funda

mental methodological framework.  

Researchers employ eco ⁠nomic models to 

asses ⁠s poli⁠cy effects, quantify 

sustainability results, ⁠ and⁠ ex⁠am⁠ine long-

term financial consequences across many 

sectors, embodying a quantitative and 

macro-analytical approach within the d

iscipline. 

The network reveals a highly 

integrated research landscape in which 

financial inclusion, environmental 

sustain⁠abil⁠ity, and economic de

velopment are profoundly int ⁠errelated.  

The robust interconnections across clust

ers indicat ⁠e t⁠hat sustainability study is⁠ pr

ogr⁠essively embracing a 

multidisciplin⁠ary framework, 

incorporating finance, economics, an⁠d 

environ⁠mental studies ⁠.  The signif ⁠icance 

of elements like susta ⁠inable finance, de

veloping nations, and the financial system 

indicates that emerging economies consti

tute a primary empirical focus in 

contemporary resea ⁠rch.  T⁠his illustrates a 

w ⁠ider global narrative: sustainable 

gr⁠owth in developing na⁠tions relies 

con⁠curren⁠tly on financial accessi⁠bility, 

ecological transformations, and resilien⁠t 

econo ⁠mic frameworks.  The map 

i⁠llus ⁠trates t⁠he struc⁠tural development of 

the fie ⁠ld towards compr⁠ehensive and 

integr⁠ated sustainability approaches. 

3.2 Overlay Visualization 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 2. Overlay Visualization 

Source: Data Analysis Result, 2025 

The overlay visualization il

lustrates the temporal prog ⁠ression of 

stu⁠dy themes pertinent to sustainable 

development, with th⁠e color gradient—

from blue (earlier studies) to ⁠ yellow (more 

current studies) indicating the evolution 

of academic focus over time.  Keywords 

li⁠ke mi⁠crofinance, ⁠ poverty alleviation, 

and financial literacy are shown in rich 

b ⁠lue hues, signi⁠fying their basic and 

initial significance in the area.  This 

indicates that early publications 
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concentrated significantly on ⁠ 

conventional fi⁠nancial inclusion met ⁠hods 

and social development tec⁠hniques 

designed to alleviate poverty in 

developing nations.  These earlier groups 

are the foundational concepts of ⁠ 

sustainability research, high⁠lighting the 

initial focus on⁠ inclusiv⁠e development 

and financial empowerment. 

Conversely, contempo ⁠rary 

themes are denoted by g ⁠reen-to-yellow 

nodes, including renewable energy, 

alternative energy, natural resources, 

green⁠ econo ⁠my, and sustainable finance.  

The appearance of these y⁠ellow-toned no

des signifies a trend towards 

environmenta ⁠l sustainability and green 

transitio ⁠n themes post-2023.  The increas

ing significance of economic analysis and 

growth in lighter hues in⁠dicates t⁠hat 

scientists h⁠ave recently intensified their 

analytical at ⁠tention, merging macroecon

omic modeling with sustainab ⁠il⁠ity goals.  

The shift from socially focused issues to 

environmentally centered and 

analytically rigorous topics indi⁠cates that 

the field has varied and broadened in 

response to global climate obligations, 

energy t ⁠ransitions, and the emergence of 

sustainability-oriented fin⁠ancial 

instr⁠uments. 

Sustainable growt⁠h is the central 

concept of the picture, ⁠ continual⁠ly rel

evant over time, connecting the early blue 

nodes with the more recent yellow ⁠ nodes.  

The central po ⁠sition and medium hue 

signify that although the notion has 

historically been pivotal, its associations 

have transformed, bridging prior 

microfinance-oriented r⁠esearch with 

co⁠ntemporary studies on green financing 

and renewable energy.  The intricate 

relationships among nodes illustrate that 

sustainable development ⁠ research is b

ecoming interdisciplinary, including fina

ncial inclusion, green economy, 

macroeconomic assessment, an

d envir⁠onmental resource m ⁠anagement.  

The overlay map illustrates a distinct ⁠ 

temporal evolution: the field has 

transitio ⁠ned fro ⁠m basic poverty 

allevi⁠ation strategies to a more cohesive 

and progressive sustainability agenda 

that prioritize ⁠s green finance, energy 

transition, and economic-environmental 

interdepend⁠ence. 

3.3 Citation Analysis 

Research on entrepreneurial 

strategy and business internationalization 

in emerging economies has dramatically 

increased during the past twenty years, 

propelled by sw⁠ift institutional 

transitions, changi⁠ng market dynamics, 

and heightened global com ⁠petitiveness.  R

ese ⁠a ⁠rchers have investigated how 

i⁠nstitutional contexts, resour⁠ce 

arrangements, entrepreneurial 

c⁠ompetencies, and⁠ social networks i

nfluence business behavior and 

performance in diverse settings.  T ⁠he su

bsequent table encapsulates the most 

significan⁠t works commonly referenced 

in thi⁠s field, emphasizing seminal 

researc⁠h that investigate instituti⁠onal tran

sformations, venture internationalization, 

entrepreneurial ecosystems, ⁠ and 

performance results among enterprises⁠ in 

eme ⁠rging economies.  The ⁠se works collect

ively constitute t ⁠he intellectual fou

ndation f ⁠or comprehending how ⁠ entrepr

eneurs maneuver through complexity, 

ambigu⁠ity, and institutional holes in purs

uit of compet ⁠it ⁠ive advantage. 

Table 1. Top Cited Research 

Citations Authors and year Title 

2331 [19] Institutional transitions and strategic choices 

601 [20] 

International venturing by emerging economy firms: The effects of 

firm capabilities, home country networks, and corporate 

entrepreneurship 

562 [21] 
What drives new ventures to internationalize from emerging to 

developed economies? 
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Citations Authors and year Title 

456 [22] 

The export orientation and export performance of high-technology 

SMEs in emerging markets: The effects of knowledge transfer by 

returnee entrepreneurs 

409 [23] 
Capabilities as a mediator linking resources and the international 

performance of entrepreneurial firms in an emerging economy 

379 [24] 
Venture capital in emerging economies: Networks and institutional 

change 

374 [25] 
A systematic literature review of entrepreneurial ecosystems in 

advanced and emerging economies 

274 [26] 
Entrepreneurial proclivity, capability upgrading and performance 

advantage of newness among international new ventures 

268 [27] 
How entrepreneurs leverage institutional intermediaries in 

emerging economies to acquire public resources 

248 [28] 

One size does not fit all: Strategy configurations, complex 

environments, and new venture performance in emerging 

economies 

Source: Scopus, 2025 

The ⁠ aforementioned studies col

lectively underscore th⁠e intricate 

interplay of institutional contexts, 

resource endowments, and talent 

development in shaping 

entrepreneurship within emerging econ

omies.   [19] foundational research on inst

itutional transitions elucidates the 

rationale behind the variance i⁠n strategic 

choices across transitional markets.  

Subsequent ⁠ research builds upon this 

basis by investigating how organizations 

utilize com⁠petencies, networks, ⁠ a⁠nd 

institutional intermediates to manage 

uncertainty and pursue 

international expansion.  Significant 

contributi⁠ons by [20]–[22] illustrate that 

entrepreneurial ventures and fi⁠rm 

performance are profoundly affec⁠ted by 

firm-level competencies and con⁠textual 

elements, including knowledge transfer, 

network robustness, and home-country in

stitutional f ⁠rameworks.  Recent studie ⁠s, 

such those by [25], [28], illustrate the 

field⁠'s transition towards the analysis of 

entrepreneurial ecosystems and in⁠tricate 

strategic configurations, emphasizing 

that ri⁠sing economies necessitate tailored, 

contextspecific methodologies in⁠stead of 

generic models.  Collect ⁠ively, these 

publications illustrate the theoretical adv

anc⁠ement of the discipline and 

underscor⁠e the sign⁠ificance of institutiona

l context, competence enhan⁠cement, and 

strategy f⁠lexibility for entrepreneurial 

success in emergi⁠ng countries. 
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3.4 Density Visualization 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 3. Density Visualization 

Source: Data Analysis Result, 2025 

The density map illustrates 

sustainable development as the 

predominant and impactful theme, 

shown by the bright yellow hue 

signifying a very high frequency of 

keywords and robust co-occurrence in the 

literature.  Encircling this center are zones 

of moderate density—indicated by green 

hues—encompassing economic growth, 

renewable energy, green economy, 

financial systems, and developing 

nations.  These hues represent themes that 

consistently accompany sustainable 

development, but with diminished 

intensity.  The aggregation of these 

subjects indicates that sustainability 

study is rooted in macroeconomic issues, 

revealing that academics often associate 

sustainability goals with economic 

performance, financial frameworks, and 

energy transitions. 

Conversely, terms like 

microfinance, poverty alleviation, 

financial literacy, and financial services 

are found in green-to-blue regions, 

signifying moderate-to-low density.  This 

indicates that while these subjects are still 

pertinent, they are less prominent in 

current discourse compared to 

macroeconomic and environmental 

issues.  The coexistence of high-density 

economic-environmental themes and 

medium-density social-financial themes 

indicates that sustainability research 

encompasses various dimensions—

environmental, economic, and social—yet 

the predominant intellectual focus is 

presently on economic transitions and 

green development trajectories.  The 

density graphic illustrates an 

intellectually robust landscape, 

increasingly focused on green growth, 

renewable energy, and the extensive 

economic ramifications of sustainable 

development. 
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3.5 Co-Authorship Network 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 4. Author Visualization 

Source: Data Analysis Result, 2025 

The author cooperation 

visualization reveals a compact yet 

distinctly segmented network structure, 

suggesting that research activity in this 

domain comprises separate clusters of 

scholars that engage in close collaboration 

inside their own groups, while exhibiting 

minimal interaction across different 

groups.  The red cluster on the left 

comprises authors Ozturk, Ilhan Tekin, 

Khan, Zeeshan Anis, and Kirikkaleli, 

Dervis, who are linked by co-authorship 

connections.  Their collaborative pattern 

indicates a research emphasis on 

environmental economics, sustainable 

finance, or macro-level sustainability 

issues—subjects with which these writers 

are frequently linked.  On the right side, 

the green cluster, comprising Ali, K., 

Bakhsh Satar, and Anas, Muhammad, 

constitutes a distinct collaborative 

network with more robust internal 

connections.  This grouping likely 

signifies an alternative thematic emphasis 

or regional research community, 

potentially concentrated on green energy, 

resource economics, or sustainability 

modeling.  The tenuous link between the 

two clusters—symbolized by a slender 

connection among Kirikkaleli, Dervis, 

and Ali, K.—suggests that although some 

inter-group knowledge transfer occurs, 

collaboration between clusters is still 

constrained.  The map illustrates a 

fragmented authorship landscape, 

characterized by researchers operating 

inside distinct subgroups rather than 

through expansive interdisciplinary 

collaborations. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 5. Affiliation Visualization 

Source: Data Analysis Result, 2025 
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The affiliation network vis ⁠ua

lization reveals a clustered and s⁠omewhat 

fractured collaboration environment, 

with universities ⁠ and research institutes 

organized into separate clusters 

according to the frequency and 

strength of their co-author⁠ship affilia

tions.  On the left side, en⁠tities including 

the School of⁠ Busines ⁠s and Economics, 

College of B⁠us⁠iness Administration, 

Pakistan Institut ⁠e of Development, and 

the Department of Accounting at Dhofar 

constitute a closely interconnected clust

er.  Their close proximity and numerous 

c⁠onnec⁠tions indicate robust regional coll

aboration patterns, possibly stemming 

from common research interests in 

business, ⁠ economics, and development 

stu⁠die ⁠s.  Simultaneously, a secondary 

cluster in the center regi⁠on, comprising 

the School of Economics an⁠d 

Management and the Advanced Research 

Centre, Lefk, serves as a connectiv⁠e 

network of institutions that lin⁠ks the left-

side group with more remote colla

borators.  Chandigarh University, Mohali, 

and its adjacent affiliated institutions con

stitute a distinct yet internally cohe ⁠sive 

network, signifying robust collaboration 

within their academic ecosystem while 

exhi⁠biting minimal engagement with 

external in⁠stitutions⁠.  The image 

underscores the regional concentration of 

research collaborati⁠on, with a limited 

number of bridge institutions enabl⁠ing 

inter-regional coope ⁠ration, mirroring the 

overarching fr⁠am⁠ework of academic 

alliances in sustainability and economic 

dev⁠elopment research. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 6. Country Visualization 

Source: Data Analysis Result, 2025 

The country collaboration map il

lustrates a highly integra ⁠ted and 

internationally dispersed researc ⁠h 

environm⁠ent, characterized by numerous 

stro ⁠ng centers that generate the majority 

of scholarly output and international relat

ionships.  China, India, Pakistan, the 

United K⁠ingdom, and South Africa 

emerge as the predominant nodes, 

signifying that these nations produce the 

highest volume of publications and 

participate in the most frequent 

international partnerships.  Their central 

l⁠ocation and the intricate web of c

onnections indicate that these nations 

serve ⁠ as intellectual hubs i⁠n sustainability, 

economic development, and environment

al finance resea ⁠rch.  The robust 

interconnections among Asian nat ⁠ions 

(Ch⁠ina, India, Pakistan, Saudi Arabia), 

African nation⁠s (South Africa, Ca ⁠meroon, 

Ghana), and Western countries 
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(United Kingdom, Netherlands, Sp ⁠ain) 

u⁠nderscore a research ecosystem defined ⁠ 

by cross-regional knowledge exchange 

rather⁠ than segregated geographi⁠c 

clusters. ⁠ 

At th⁠e periphery, minor nodes 

like Lebanon, Ethiopia, Zimbabwe, M

orocco, and Colombia signify nascent yet 

limited international partnerships.  

Despite being less in quantity, their 

linkages fr⁠equently revert to significant 

centers such as China and 

India, indicating that these prominent 

nations act as gateway partners for 

emerging research groups.  

Simultaneously, clusters lik⁠e the Un⁠ited 

Arab Emirates–Sau⁠di⁠ Arabia–Pakistan 

coalition and the South Africa–Cameroon 

alliance ex⁠hi⁠bit robust reg ⁠ional c

ooperation patterns, indicative of aligned 

developmental pri⁠orities or analogous 

policy⁠ contexts.  The ⁠ map depic⁠ts a 

globally interconnected research network, 

wherein a select number of highly 

pr⁠oductive nations act as collaboration 

hubs, promoting the d ⁠issemination of 

sustainability-related research across 

continents and enabling the involvement 

of emerging economies in global 

academic discussions ⁠. 

3.6 Discussions 

a. Practical Implications 

This bibliometric study's 

f ⁠indings provide several practical 

implications for policymakers, 

financial institution⁠s, and entreprene

urial assistance organizations 

in emerging economies.  The robust 

connection between entrepreneurial 

finance theme ⁠s⁠ and sustainability-

related terms—such as renewable 

energy, green economy, and financial 

inclusion—suggests that 

development p ⁠lans should amalgam

ate financial accessibility with e

nvironmental goals.  Policymakers 

can leverage these insights to⁠ create 

more focused financial instruments, 

like green microfinance, climate-

oriented credit schemes, and sustaina

bility-li⁠n⁠ked loan programs that 

encourage entr⁠epreneurs ⁠ to impleme

nt environmentally f⁠riendly 

practi⁠ces.  The increasing significance 

of fintech and alternative financing ⁠ 

methods for financial institutions 

highlights the necessity of digital 

transformation and advancements in 

risk as⁠sessment to enha⁠nce access for 

marginalized communities. Further

more, universi⁠ties and research in

stitutions can utilize collaboration 

maps to pinpoint prospective 

international co⁠llaborato ⁠rs, thereby 

strategically enhancing global 

academic networks.  By syn⁠chr⁠o

nizing research, policy, and finance 

practices with the rising themes identi

fied in bibliometric trends ⁠, 

stakeholders can more effec ⁠tively bols

ter resilient entrepreneurial ecosy

stems that foster long-term 

sustainable development. 

b. Theoretical Contributions 

This study enha ⁠nce ⁠s the 

theoretical co ⁠mprehension of 

entrepreneuri⁠al fi⁠nance in emerging 

nations by delineating the evolution 

of the field's intellectual structure ac

ross time ⁠.  The co-occurrence 

networks indicate that entrepreneuri

al finance resea ⁠rch has expanded 

beyond fi⁠rm-level capital allocation 

theories to encompa ⁠s⁠s broa ⁠der 

frameworks, including sustainab ⁠le 

development, insti⁠tutional 

theory, and green economic tr

ansitions.  This signifies the 

amalgamation of formerly distinct 

theo ⁠retical domains—financial inc

lusion, environmental economics, 

and macroeconomic development—

into a more cohesive conceptual 

framewor⁠k.  The timeline vi

sualization indicates a conceptual 

transi⁠tion fro ⁠m⁠ prior hu⁠man-centered 

models, such as poverty alleviation 

and micr⁠ofinance, to more systemic 

theories that analyze the ⁠ interplay 

between financial systems, 

institutional quali⁠ty, and global susta

inability commitment ⁠s in relation to 
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entrepreneurial activity⁠.  Third⁠, the 

authorshi⁠p and institutional 

networks underscore the formation of 

novel epistemic communities that 

influence the theoretical frameworks 

employed in the field.  The study 

provides a ⁠ structural and 

chronologi⁠cal basis for future 

theoretical advancement by eluci ⁠d

ating the concepts, authors, and 

resea ⁠rch tr⁠aditions that underpin the 

evolution of en⁠trepreneurial finance ⁠ 

scholarship. 

c. Limitations 

This study⁠, despite its ex

tensive breadth, possesses numerous 

limitations intrinsic to bibliometric 

re ⁠search.  The research is solely based 

on articles indexed in prominent 

bibliographic databases, perhaps 

ex⁠cluding pertinent regional 

journals, conference proceedings, or 

policy pap⁠ers significant in em ⁠erging

-economy contexts.  This may induce 

a publication bias favoring nations ⁠ 

and institutions with superior 

indexing representation.  Secondly, 

bibliometric approaches identify patt

erns of co-occurrence, collaboratio⁠n, 

and ci⁠tation frequency; but, they do 

not evaluate the quality, 

methodological rigor, or causal 

linkages within specific studies.  The 

findings should be seen as structural 

patterns rather than evaluative 

assessm⁠ents of the literature.  Third, 

keyword-based studies may be 

influenced by discrepancies in 

aut ⁠hor-chosen terminology, resulting 

in possible omissions ⁠ when disparate 

phrases denote analogous concepts. 

The swiftly advancing landscap⁠e of 

susta ⁠in⁠able fin⁠ance and 

entrepreneurial ecosystems⁠ indicates 

that emerging research issue ⁠s may 

not yet be significantly represented in 

citation networks.  Subsequent 

research could mitigate these con

straints by integrating mi⁠xed-method 

appr⁠oaches, qualitative evaluations, 

or m⁠eta-analytical assessments to 

enhance bibliometric findings. 

4. CONCLUSIONS 

This bibliomet ⁠ric rev ⁠iew of ⁠fers a co

mprehensive overview of the evo ⁠lution of entr

epreneurial⁠ financing and s ⁠ustainability 

concerns in emerg ⁠ing economies.  The ⁠ term 

networ⁠ks re ⁠gularly position sustainable 

development at the center of the literat ⁠ure, 

intricately linke ⁠d with economic growth, 

financial systems, and⁠ renewable energy.  

T ⁠his signifies that entrepreneurial finance in t

hese cont ⁠exts is now perceived not merely as 

a means for firm-level capital allocation, but 

as an integral component of a wider deve

lopment age ⁠nda that connect ⁠s financial 

inclusion, structural reform, and green t

ransition.  The inclusion of terms like 

microfinance, poverty alleviati⁠o ⁠n, a⁠nd f

inanci⁠al literacy underscores the enduring 

so⁠cial focus of the fie ⁠ld, whereas the r⁠ecent 

emphasi⁠s on sustainable finance, green eco

nomy, and⁠ alternative energy in⁠dicates a dis ⁠ti

nct t ⁠ran⁠sition toward environmental a ⁠nd 

climate ⁠-related issues. Author⁠ship, a ⁠ffiliation, 

and i⁠nternationa ⁠l partners⁠hip maps illustrate 

a research landscape that is internationally int

erconnected yet remains concentrated.  A 

mod⁠est cohort of autho ⁠rs and institutions co

nstitutes the foundation of knowledge ⁠ 

production, chara ⁠cterized by restricted yet 

expanding cros⁠s-cluster collaboration.  China, 

India, Pakistan, the United Kingdom, an⁠d S

outh Africa serve as pivotal centers 

conne ⁠cting Asian, African, and Western rese

arch communitie ⁠s at the national level.  

Peripheral nations are progressively ⁠ 

connected to these centers, indicating a steady 

dissemination of methodological e ⁠xpertise 

and subject emphasi⁠s.  Collectively, these 

trends suggest that future advance ⁠ments in 

the discipline will rely on enhancing S⁠outh 

and South–North cooperation, broadening 

comparative analyses across regions, and 

mo⁠re intentionall⁠y including socia ⁠l, e

conomical, and environmental aspects.  The f

indings advocate for multi-ti⁠ered frameworks 

that link entrepreneurial finance tools 

(microfinance ⁠, fintech, sustainable finan⁠cing) 

with institutional quality and long-term sust
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a⁠inable development results in e ⁠merging 

econ⁠o ⁠mies.
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