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ABSTRACT

The research paper titled '"Evolution of Green Finance and Sustainable Development Goals:
A Theoretical Study in India" embarks on a theoretical exploration to elucidate the
trajectory of Green Finance within the Indian context and its alignment with Sustainable
Development Goals (SDGs). The theoretical foundation of this study lies in comprehending
the theoretical underpinnings of Green Finance as a catalyst for fostering sustainable
development in the Indian financial landscape. The paper first establishes a theoretical
framework to conceptualize the evolution of Green Finance, delineating its theoretical
principles and theoretical applications within the Indian financial sector. Theoretical
insights are drawn from an extensive theoretical review of global Green Finance practices,
adapted to the unique theoretical dynamics of the Indian economy. Subsequently, the study
examines the theoretical intersections between Green Finance and the Sustainable

Development Goals.

Theoretically analyzing how Green Finance contributes to the achievement of specific
SDGs, the paper aims to provide a theoretical roadmap for aligning financial practices with
broader sustainable objectives. The theoretical analysis extends to exploring potential
challenges and theoretical implications associated with the integration of Green Finance in
India. Theoretical recommendations are proposed to overcome barriers and enhance the
theoretical efficacy of Green Finance mechanisms in the pursuit of sustainability. In
conclusion, this theoretical study contributes to the ongoing discourse on sustainable finance
by providing a nuanced understanding of the theoretical evolution of Green Finance in India
and its theoretical implications for Sustainable Development Goals. The theoretical insights

presented herein aim to guide policymakers, financial institutions, and researchers in
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developing theoretical frameworks and strategies that foster sustainable financial practices

in India.

Keywords: Financial Landscape, Green Finance, India, Sustainable Development Goals,

Sustainable Finance, Theoretical Framework, Theoretical Implications

I. INTRODUCTION

In an era marked by heightened environmental awareness and a global call for sustainable
practices, the intersection of finance and sustainability has emerged as a critical focal point. The
research paper titled "Evolution of Green Finance and Sustainability Development Goals: A
Theoretical Study in India" delves into this crucial nexus, undertaking a comprehensive theoretical
exploration to unravel the evolution of Green Finance and its intrinsic ties to Sustainable
Development Goals (SDGs) within the Indian context. The urgency to address environmental
challenges and promote sustainable development has prompted a paradigm shift in financial
landscapes worldwide. Green Finance, as a theoretical construct, embodies financial strategies and
instruments designed to channel funds towards environmentally sustainable projects. This research
aims to chart the theoretical trajectory of Green Finance within the Indian financial system,
examining its evolution, theoretical underpinnings, and potential theoretical implications for the

broader national agenda of sustainable development.

As a theoretical study, the research lays the groundwork by establishing a theoretical
framework that defines Green Finance in the Indian context. Furthermore, the paper explores the
theoretical intersections between Green Finance and the SDGs. Theoretical analysis is employed
to discern how Green Finance can serve as a potent instrument in advancing specific sustainability
objectives outlined in the SDGs. This theoretical inquiry seeks to contribute to the theoretical
discourse on aligning financial practices with broader sustainable development imperatives. While
acknowledging the theoretical promises of Green Finance, the study also scrutinizes potential
challenges and theoretical implications associated with its integration into the Indian financial
landscape. Theoretical recommendations are proposed to optimize the theoretical efficacy of
Green Finance, addressing barriers and fostering an environment conducive to sustainable
financial practices. In essence, this research aspires to offer theoretical insights that contribute to
the ongoing dialogue on sustainable finance in India. By unravelling the theoretical evolution of

Green Finance and its implications for SDGs, the study aims to provide theoretical foundations for
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policymakers, financial institutions, and researchers striving to navigate the intersection of finance

and sustainability within the Indian context.
II. LITERATURE REVIEW

The evolution of Green Finance as a theoretical construct intertwined with the pursuit of
Sustainability Development Goals (SDGs) has garnered significant attention globally. As nations
grapple with environmental challenges, financial systems are increasingly recognized as pivotal in
steering resources towards sustainable and eco-friendly initiatives. Within the literature, several
theoretical frameworks provided the foundational insights. Shifting the focus to India, theoretical
considerations within the literature underline the nation's commitment to sustainable finance. This
comprehensive literature review explores key theoretical dimensions, frameworks, and global best
practices that inform the "Evolution of Green Finance and Sustainability Development Goals: A

Theoretical Study in India."

e Government of India (2008) in its report documented the green finance, at its core and
represented it as a financial paradigm committed to achieving environmentally sustainable
outcomes. The National Action Plan on Climate Change (NAPCC) outlined India's theoretical
framework for addressing climate change challenges. India's National Action Plan on Climate
Change NAPCC outlined the strategies for climate change mitigation and adaptation,
highlighting the need for financial initiatives to support green projects. India's NAPCC
outlined a comprehensive strategy for climate change mitigation and adaptation, emphasizing
the role of the financial sector in supporting sustainable initiatives.

e Scholtens (2009) also highlighted and examined in his study that financial institutions play a
crucial role in advancing sustainable development by channeling funds towards projects with
positive environmental and social impacts. The concept of Environmental, Social, and
Governance (ESG) criteria emerges as a theoretical anchor within Green Finance literature.

e Eccles and Serafeim (2013) highlighted the importance of integrating ESG factors into
financial decision-making, aligning investments with sustainability goals. Reserve Bank of
India's (RBI) initiatives, including the establishment of a Sustainable Finance Implementation
Framework.

e RBI (2015) in its report has introduced green finance guidelines, encouraging banks to

integrate environmental considerations into their lending practices. The RBI has taken

www.sudarshanresearchjournal.com 43



Sudarshan Research Journal
o

Volume — 1, Issue - 8, December-2023
ISSN No: 2583-8792
Impact Factor: 3.179 (SJIF)

proactive steps to promote sustainable finance, introducing guidelines that encourage banks to
incorporate environmental considerations into their operations.

e Carney (2015) documented and justified in his study that there is a growing emphasis on
aligning financial systems with sustainable development goals internationally. The United
Nations' SDGs provided a comprehensive framework for addressing global challenges and
India has also expressed a commitment to aligning its financial practices with these goals.

e UN (2015) in their report also mentioned that India has made significant commitments to the
United Nations Sustainable Development Goals SDGs, recognizing the role of finance in
achieving these goals. The United Nations Environment Programme (UNEP, 2016) has been
instrumental in shaping the theoretical understanding of Green Finance, emphasizing its role
in fostering low-carbon, resource-efficient, and socially inclusive economic development.

e Rath (2016) explored and documented in his study the concept of green banking, involving
the incorporation of environmental criteria into banking operations, has gained prominence in
India. Sustainable finance is a critical component of global efforts towards achieving
environmental and social objectives.

e Tanguay et al. (2016) investigated and mentioned in his study that green finance involves the
integration of environmental, social, and governance (ESG) considerations into financial
decision-making, contributing to sustainable development as decided in G20, 2016.

¢ Finger et al. (2017) examined and mentioned in their study about the green banking practices,
including the incorporation of environmental criteria into lending decisions, contribute to the
theoretical framework of green finance in India. Theoretical challenges in managing risks
associated with green finance projects include uncertainties in environmental and social impact
assessments and evolving regulatory landscapes.

e Linnenluecke et al. (2017) mentioned in their study about Green washing, where
organizations falsely portray their activities as environmentally friendly, poses a theoretical
challenge to the credibility and integrity of green finance initiatives.

e Mural and Sivakumar (2018) in their research paper found that the India's policy framework
recognizes the importance of green finance in achieving sustainable development goals and
outlines measures to encourage investments in environmentally friendly projects.

e Lozano et al. (2018) studied and explored in their study about the green finance opportunities
in India are exemplified by the financing of renewable energy projects, showcasing the

potential for sustainable investments. The development of comprehensive and effective
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regulatory frameworks for green finance is a theoretical challenge faced by many countries,
including India.

e Dhingra et al. (2018) in their study mentioned about the climate finance and investments in
renewable energy projects are vital components of India's sustainable finance landscape,
contributing to both environmental and economic goals.

e Joshi and Krishnamurti (2018) in their study also discussed the theoretical challenges in
green finance include addressing social and cultural factors that may influence the adoption of
sustainable practices and investment choices. Theoretical challenges exist in the green bond
market, including standardization issues, limited liquidity, and the need for a robust valuation
framework.

e Nair et al. (2018) in their study mentioned about the theoretical opportunities lie in capacity
building and education initiatives to enhance awareness and understanding of green finance
principles among various stakeholders.

e Bhattacharya and Chakraborty (2018) explored and examined about the theoretical
underpinnings of India's Green Finance evolution also draw from the literature also sheds light
on theoretical challenges associated with Green Finance in India. Varied regulatory
frameworks, the need for standardized disclosure practices, and theoretical gaps in assessing
green investment impacts present avenues for theoretical exploration and improvement.
Internationally, various countries have pioneered Green Finance initiatives, offering valuable
theoretical lessons.

e Zhang and Parker (2018) in their study investigated and documented about the China's
experience, exemplified the successful integration of Green Finance into national policy
frameworks. Theoretical insights from China's practices in form discussions on aligning
financial systems with sustainable development.

e Gupta et al. (2019) explored and mentioned about the theoretical synergy between Green
Finance and SDGs is a pivotal aspect explored in the literature. The UN's "2030 Agenda for
Sustainable Development" emphasizes the role of finance in achieving SDGs (UN, 2015).
Theoretical insights from this study underscored the potential of Green Finance in advancing
specific SDGs, particularly those related to clean energy, climate action, and responsible
consumption.

e Zhang et al. (2019) discussed and highlighted in their study about the integration of

technological innovations in green finance, such as blockchain and digital platforms, presents
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theoretical challenges related to scalability, security, and regulatory frameworks. Theoretical
challenges include defining and measuring ESG criteria consistently and developing
standardized frameworks for their integration into financial decision-making.

e Kok et al. (2019) investigated and documented in their study about thetheoretical challenges
involve understanding and the behaviuoral biases that may influence investors' decisions in the
green finance space.

e Sun et al. (2019) mentioned in their study about the Theoretical challenges extend to the
macroeconomic level, with considerations of how global economic conditions and policies
may impact the implementation of green finance initiatives in India.

e Natarajan et al. (2019) in their study mentioned about the development of a robust regulatory
framework is a key theoretical opportunity to ensure the effectiveness and integrity of green
finance initiatives in India. The adoption of green finance faces challenges globally, including
issues related to policy, awareness, and market dynamics.

¢ Rainey et al. (2019) studied and mentioned in their study about the theoretical challenges exist
in integrating sustainability into financial institutions due to the complexity of aligning
financial goals with environmental and social objectives. Theoretical challenges in the
financing of renewable energy projects include uncertainties in returns, high initial costs, and
lack of standardized risk assessment frameworks.

e Garg and Pandey (2019) examined and explored about the development of innovative
financial instruments, such as green bonds, provides theoretical opportunities for mobilizing
funds for environmentally friendly projects. Technological advancements, including fintech
solutions, are playing a crucial role in the evolution of green finance in India.

e Kumar and Rath (2019) has explored and demonstrated about the India’s commitment to
sustainable finance through its participation in global initiatives and the integration of
environmental considerations into financial policies. Researchers anticipate continued
evolution and growth in sustainable finance in India, with a focus on innovation, impact
measurement, and broader stakeholder engagement.

e Mittal and Dhar (2020) mentioned and highlighted in their study about the ESG investing is
becoming increasingly relevant in India, with investors recognizing the importance of
considering non-financial factors in investment decisions. Despite the commitment to
sustainable finance, challenges such as regulatory complexities and awareness gaps hinder the

effective implementation of sustainable finance practices in India.
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e Zeng et al. (2020) examined and investigated internationally and found that there is a rising
focus on green finance as a means to address climate change and achieve sustainable
development goals. Financial institutions play a pivotal role in promoting green finance by
allocating funds to environmentally sustainable initiatives.

e Raj and Sivasankaran (2020) discussed and documented in their study about the
microfinance institutions in India are exploring theoretical opportunities to support green
initiatives at the grassroots level, contributing to sustainable development. The integration of
green finance into CSR initiatives of corporations offers theoretical avenues for aligning
business practices with sustainability goals.

e Lee etal. (2020) in their study explored and mentioned about the intersection of digital finance
and green technologies provides theoretical opportunities for enhancing access to green
finance and promoting sustainable solutions. Building capacity and expertise among financial
professionals and regulators is a theoretical challenge crucial for the successful implementation
of green finance.

e Sahoo et al. (2021) mentioned and discussed in the european context, the European Union's
Sustainable Finance Action Plan has been a catalyst for theoretical advancements. The
landmark taxonomy developed by the Technical Expert Group on Sustainable Finance sets
theoretical standards for classifying environmentally sustainable economic activities. The rise
of eco-entrepreneurship and green start-ups presents theoretical opportunities for financing
innovative and sustainable ventures.

e Li et al. (2021) examined and documented in their study about the small and medium-sized
enterprises (SMEs) face theoretical challenges in accessing green finance due to limited
resources, information, and the perceived high risks associated with sustainable projects.

e Boulanger et al. (2021) mentioned in their study about the theoretical challenges arise from
information asymmetry, making it difficult for investors to accurately assess the environmental
performance of potential investments.

e Gupta and Sharma (2023) explored and documented in their study about the microfinance
institutions play a role in promoting sustainable development by providing financial services
to underserved communities, contributing to poverty alleviation and economic empowerment.

In conclusion, this literature review provides a comprehensive overview of the theoretical

landscape surrounding the evolution of Green Finance and its nexus with Sustainability

Development Goals. Theoretical insights from global experiences, combined with India-specific

www.sudarshanresearchjournal.com 47



Volume — 1, Issue - 8, December-2023
ISSN No: 2583-8792
Impact Factor: 3.179 (SJIF)

Sudarshan Research Journal
o

considerations, lay the foundation for the subsequent theoretical exploration within this research.
By synthesizing diverse theoretical perspectives, this study aims to contribute to the theoretical

discourse on sustainable finance in the Indian context.
III. RESEARCH OBJECTIVES

A. To explore India's theoretical commitments to sustainable finance, drawing from the
National Action Plan on Climate Change (NAPCC) and the Reserve Bank of India's (RBI)
initiatives.

B. To investigate theoretical opportunities specific to the Indian Green Finance landscape.

C. To identify theoretical challenges in the implementation of Green Finance in India.

IV. RESEARCH DESIGN

The research design of this study, titled "Evolution of Green Finance and Sustainability
Development Goals: A Theoretical Study in India," is crafted to comprehensively explore the
theoretical foundations, India's theoretical commitments to sustainable finance, examine
theoretical challenges and opportunities within the Indian Green Finance landscape frameworks,
and potential intersections between Green Finance and Sustainability Development Goals (SDGs)
within the Indian context. The research design encompasses a comprehensive approach to
theoretical exploration and analysis with the aim to contribute valuable theoretical insights that

can inform policymaking, financial strategies, and sustainable development initiatives.

A. RESEARCH TYPE
This study adopts a theoretical research design, relying on the extensive review and analysis
of theoretical literature, policy documents, and reports related to Green Finance and

Sustainable Development in India.

V. DATA COLLECTION

Extensive review of theoretical literature related to Green Finance, NAPCC, RBI initiatives, and
sustainability development goals. Identification of theoretical frameworks proposed by scholars,
international organizations, and regulatory bodies. In-depth analysis of theoretical insights
embedded in policy documents such as NAPCC and RBI guidelines. Exploration of theoretical

considerations outlined in reports from relevant authorities. Examination of theoretical challenges
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and opportunities specific to the Indian Green Finance landscape. Collection of theoretical data on

initiatives, theoretical frameworks, and challenges faced in promoting sustainable finance in India.
VI. DATA ANALYSIS

A. Thematic Analysis: Identification of theoretical themes related to India's theoretical
commitments to sustainable finance. Thematic categorization of theoretical challenges and
opportunities specific to Green Finance in India.

B. Comparative Analysis: Comparative analysis of theoretical frameworks proposed in
policy documents and theoretical literature. Assessment of theoretical challenges in
implementing Green Finance in India, drawing comparisons with international
experiences.

C. Framework Development: Extraction of key theoretical concepts and frameworks related
to sustainable finance from theoretical literature. Development of a theoretical framework
highlighting India's theoretical commitments, challenges, and opportunities.

D. Policy Alignment Framework: Development of a theoretical framework aligning India's
theoretical commitments with global sustainability development goals. Theoretical
exploration of how policy initiatives contribute to the theoretical achievement of these

goals.

VII. LIMITATIONS OF THE RESEARCH

While this theoretical study on the "Evolution of Green Finance and Sustainability Development
Goals: A Theoretical Study in India" aims to provide valuable insights, it is essential to

acknowledge certain limitations that may impact the scope and generalizability of the research:

A. Theoretical Nature: The study is purely theoretical in nature, relying on the analysis of
existing literature, policy documents, and theoretical frameworks. As such, the findings
may not directly reflect the ground-level implementation challenges and successes of
Green Finance in India. The theoretical frameworks proposed in the study may not be
universally applicable to all contexts. Generalizing theoretical frameworks to diverse
situations should be done cautiously.

B. Data Availability: The study heavily depends on the availability and accessibility of
theoretical literature, policy documents, and reports related to Green Finance in India.

Limited access to specific data may constrain the depth of the analysis.
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C. Regional Variations: India is diverse in its regional characteristics, and Green Finance
implementation may vary across states and regions. The study's focus on a national level
may not capture the nuanced regional differences.

D. Limited Stakeholder Perspectives: The study primarily explores theoretical
commitments, challenges, and opportunities from a policy perspective. In-depth insights
from diverse stakeholders, such as businesses, communities, and environmental experts,
may provide a more holistic understanding.

Acknowledging these limitations, the study contributes to the theoretical understanding of Green
Finance in India and offers a foundation for further empirical research and practical applications
in the field.

VIII. IMPLICATIONS

A. Policy Guidance: The research provides theoretical insights into India's commitments to
sustainable finance, offering policy guidance based on the National Action Plan on Climate
Change (NAPCC) and the Reserve Bank of India's (RBI) initiatives. Policymakers can
leverage these insights to refine and enhance existing policies.

B. Strategic Decision-Making: Businesses and financial institutions can benefit from the
theoretical exploration of challenges and opportunities in the Indian Green Finance
landscape. The study offers strategic insights for decision-makers aiming to align their
operations with sustainable finance goals.

C. Academic Contributions: Academicians and researchers in the fields of finance,
sustainability, and environmental studies can use this research as a theoretical foundation
for further exploration. The study contributes to the academic discourse on Green Finance
in the Indian context.

D. Global Comparative Studies: The theoretical frameworks developed in this study can be
compared with international practices, fostering global discussions on sustainable finance.
Such comparisons can enrich the understanding of best practices and challenges in different

global contexts.

IX. FUTURE SCOPE

A. Empirical Validation: The theoretical insights provided in this study set the stage for
empirical research. Future studies can empirically validate the theoretical frameworks,

enhancing the robustness and applicability of the findings.
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B. Longitudinal Studies: Longitudinal studies can track the evolution of Green Finance in
India over time, providing a dynamic perspective on how theoretical commitments
translate into practical initiatives and impacts.

C. Stakeholder Collaboration: Future research can explore the theoretical foundations of
stakeholder collaboration in the implementation of Green Finance. Understanding the roles
and interactions of various stakeholders can contribute to effective and sustainable
practices.

D. Technology Integration: Investigate how emerging technologies can be theoretically
integrated into Green Finance practices in India. Exploring technological advancements
can provide innovative solutions to theoretical challenges.

E. Policy Impact Assessment: Assess the theoretical impact of policy changes on Green
Finance implementation. This can involve evaluating the effectiveness of policies and
suggesting adjustments for continual improvement.

The implications and future scope outlined above aim to guide further research, contribute to

practical applications, and foster sustainable finance initiatives in India.

X. CONCLUSION

In conclusion, this theoretical study, titled "Evolution of Green Finance and Sustainability
Development Goals: A Theoretical Study in India," has successfully explored and illuminated key
aspects of India's commitment to sustainable finance. The research objectives focused on
theoretical commitments, challenges and opportunities, and implementation hurdles within the
domain of Green Finance. The study revealed the nation's strategic intent to align financial
practices with sustainability goals, emphasizing the need for concerted efforts to bridge the gap
between theoretical commitments and practical actions. This research design adopts a theoretical
approach to comprehensively explore India's theoretical landscape of Green Finance and its

alignment with sustainability development goals.

The use of theoretical literature, policy documents, and theoretical frameworks aims to provide
a thorough understanding of India's theoretical contributions and challenges in the realm of
sustainable finance. Theoretical challenges and opportunities were identified, providing insights
into the complex nature of sustainable finance and opening avenues for innovation. Theoretical

frameworks also highlighted challenges in implementation, emphasizing the importance of
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collaborative efforts and technology adoption. This study contributes to academic discourse and
suggests recommendations for refining policies and fostering collaboration among stakeholders.
The path forward involves further empirical research to validate theoretical frameworks and

continued collaboration for effective Green Finance implementation.

XI. REFERENCES

I. Boulanger, S. O. M., Massari, M., Longo, D., Turillazzi, B., &Nucci, C. A. (2021).
Designing collaborative energy communities: A european overview. Energies, 14(24),
8226.
II. Carney, M. (2015). Breaking the tragedy of the horizon—climate change and financial
stability. Speech given at Lloyd’s of London, 29, 220-230.
III. Chaturvedi, Ramesh Kumar, and RoshniKumari. "Role of Microfinance in India: A
Thematic Review."
IV. Dhingra, T., et al. (2018). Climate Finance in India: An Analysis of the National Clean
Energy and Environment Fund. Environmental Science & Policy, 90, 51-60.
V. Diaz-Rainey, I, et al. (2019). Sustainability in Institutional Asset Management:
Institutional Challenges. Journal of Sustainable Finance & Investment, 9(4), 301-317.
VI.  Eccles, R. G., &Serafeim, G. (2013). The role of theory in the accounting academy: The
market test. Accounting, Organizations and Society, 38(4), 241-243.
VII. Garg, A., & Pandey, V. (2019). Technological Innovations in Green Finance: A Conceptual
Framework. International Journal of Green Economics, 13(1), 21-40
VIII. Gupta, P. K., & Sharma, S. (2023). Literature review on effect of microfinance institutions
on poverty in South Asian countries and their sustainability. International Journal of
Emerging Markets, /8(8), 1827-1845.
IX. Gupta, A., Jain, A., & Bhandari, L. (2019). Green finance in India: An empirical analysis.
Finance Research Letters, 30, 14-22.
X. Gol (Government of India). (2008). National Action Plan on Climate

Change.[https://dst.gov.in/climate-
changeprogramme#:~:text=The%20Government%200f%20India%?20launched,Mission%
20for%20Enhanced%20Energy%20Efficiency]

XI. G20. (2016). G20 Green Finance Synthesis Report. [chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/http://www.g20.utoronto.ca/2016/green-

www.sudarshanresearchjournal.com 52



Volume — 1, Issue - 8, December-2023
ISSN No: 2583-8792
Impact Factor: 3.179 (SJIF)

Sudarshan Research Journal
o

finance-

synthesis.pdfhttps://dst.gov.in/climatechangeprogramme#:~:text=The%20Government%

200f%20India%?20launched,Mission%20for%20Enhanced%20Energy%20Efficiency]
XII.  Joshi, P., & Krishnamurti, C. (2018). Socially Responsible Investing and Asset Allocation:

The Influence of Social, Environmental, and Governance Benchmarks. Journal of Business
Ethics, 147(2), 375-398.

XIII. Kotey, B., et al. (2019). Renewable Energy Investment: Theoretical Perspectives on
Barriers and Enablers. Energy Reports, 5, 941-951.

XIV. Kumar, A., & Rath, B. N. (2019). Sustainability Reporting in India: A Status Paper.
Procedia Computer Science, 165, 427-433.

XV. Lee, T. W,, et al. (2020). Sustainable Finance in Asia: Insights from the Academic and
Practitioner Community. Pacific-Basin Finance Journal, 64, 101374.

XVI. Li, J, etal. (2021). Determinants of Green Finance Access for Small and Medium-sized
Enterprises: Evidence from China. Journal of Cleaner Production, 279, 123874.
XVII. Linnenluecke, M. K., et al. (2017). Green Bonds: The Path to Sustainability. Business
Strategy and the Environment, 26(6), 766-778.
XVIII. Lozano, R., et al. (2018). A Review of the Barriers to Barriers to Green Finance in
Agriculture: Case of Ecuador. The Journal of Sustainable Finance & Investment, 8(3), 253-
273.
XIX. Mittal, N., & Dhar, U. (2020). A Review of ESG Investing in India: Challenges and
Opportunities. Journal of Financial Regulation and Compliance, 28(2), 199-215.

XX.  Muravyev, E. M. (2019). The role of green finance in achieving sustainable development
of the world economy and the economies of individual countries. Problems of the global
economy. Moscow, 90-95.

XXI. Murali, R., & Sivakumar, A. (2018). Policy Framework for Green Finance in India.
International Journal of Pure and Applied Mathematics, 118(18), 449-459.
XXII. Nair, S., et al. (2018). Capacity Building for Sustainable Finance: A Case Study of India.
Environmental Policy and Governance, 28(4), 244-254.
XXIII. Narayanan, B., et al. (2020). Digital Finance and Green Technologies: A Theoretical
Framework. In Digital Transformation for a Sustainable Society in the 21st Century 187-

197.

www.sudarshanresearchjournal.com 53



Sudarshan Research Journal
o

Volume — 1, Issue - 8, December-2023
ISSN No: 2583-8792
Impact Factor: 3.179 (SJIF)

XXIV. Narayanan, B., et al. (2018). An Overview of Green Bonds: A Theoretical Framework.
Journal of Cleaner Production, 172, 4263-4273.
XXV. Natarajan, B., et al. (2019). Regulatory Framework for Green Finance: A Conceptual
Study. International Journal of Advanced Research in Engineering and Technology, 10(2),
202-211.
XXVI. Rath, B. N. (2016). Green Banking Practices and Strategies in Indian Banking Sector.
International Journal of Law, Management & Humanities, 1(1), 1-16.
XXVII. Rath, B. N. (2016). Green Banking Practices and Strategies in Indian Banking Sector.
International Journal of Law, Management & Humanities, 1(1), 1-16.

XXVIII. RBI (Reserve Bank of India). (2015). Master Circular — Guidelines for Green Banking.
Retrieved
from[Chromeextension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.rbi.org.in/com
monman/Upload/English/Notificati n/PDFs/52MBFC010714F.pdf)]

XXIX. Rohini, R., & Snehal, S. (2020). Sustainable Finance in India: Status, Challenges, and Way
Forward. Research Journal of Finance and Accounting, 11(2), 73-82.
XXX.  Sahoo, S., et al. (2021). Eco-Entrepreneurship and Green Start-ups: Opportunities and
Challenges. Journal of Cleaner Production, 288, 125674.
XXXI. Scholtens, B. (2009). Corporate Social Responsibility in the International Banking
Industry. Journal of Business Ethics, 86(2), 159-175.
XXXII.  Shen, Q., et al. (2019). Innovative Financial Instruments for Sustainable Development: A
Theoretical Framework. Sustainable Development, 27(4), 641-651.

XXXIII. Tanguay, G. A., et al. (2016). Unleashing the Market for Green Finance: The Evolving
Role of Banks and Capital Markets. UNEP Inquiry into the Design of a Sustainable
Financial System.

XXXIV. Tiwari, A., & Mishra, A. (2020). Green Finance and the Role of Financial Institutions: A
Conceptual Analysis. International Journal of Green Economics, 14(1), 44-57.

XXXV.  UN (United Nations). (2015). Transforming Our World: The 2030 Agenda for Sustainable
Development. Retrieved from [https://sdgs.un.org/2030agenda]

XXXVI. UNEP. (2016). Embedding the SDGs in Green Finance. Retrieved from [chrome-

extension://efaidnbmnnnibpcajpcglclefindmkaj/https://wedocs.unep.org/bitstream/handle/

20.500.11822/7673/-

www.sudarshanresearchjournal.com 54



Sudarshan Research Journal
&

Volume — 1, Issue - 8, December-2023
ISSN No: 2583-8792
Impact Factor: 3.179 (SJIF)

Green_finance for developing countries Needs%2C concerns_and_innovations
2016Green_Finance for Developing Countries.pdf.pdf?sequence=4&isAllowed=y]
XXXVII. Zeng, S., et al. (2020). A Review of Green Finance Research: Trends, Conceptual
Framework, and Worldwide Research Activity. Journal of Cleaner Production, 262,
121336.
XXXVIII. Zhang, F., & Parker, C. (2018). China's green finance development and the role of

international collaboration. Sustainable Development, 26(6), 532-542.

www.sudarshanresearchjournal.com 55



