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Abstract

The current study offers a thorough bibliometric analysis on the topic of the 
link between Foreign Direct Investment (FDI) and sustainable development, with 
publications included from 1992 until 2024. In total, 552 publications have been 
analysed through the application of performance analysis methods and biblio-
graphic coupling. The findings suggest an increasing number of publications (NPs), 
especially since 2015, with the highest level achieved in 2023. In terms of the 
most productive countries, China leads the ranking, while Malaysia and Pakistan 
follow suit. With regard to journals, Sustainability becomes a top producer and 
citable source at once. Thematic clusters identified by the study include topics 
such as green growth, environmental sustainability, and economic development. 
Overall, the research demonstrates several collaboration networks and trends 
that characterise contemporary research. Thus, the presented article makes an 
important contribution to the identification of the current dynamics of research 
around the FDI–sustainability relationship.
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Introduction

Foreign Direct Investment (FDI) is widely acknowledged as an essential factor 
that stimulates economic growth and development, especially in developing 
countries, where local investment and technology may be scarce (Alabdalrahman 
et al., 2023; Oliveira & Santos, 2023). Lately, however, the focus of interest 
related to FDI has shifted from purely economic considerations to how FDI may 
contribute to sustainable development, including protection of the environment, 
promotion of social equity, and economic sustainability (Rodríguez-Chávez et al., 
2024). The need to pursue sustainable development, especially against the back-
drop of the UN Sustainable Development Goals (SDGs), has become increasingly 
evident (Akanle et al., 2022).

The impact of FDI on many of the SDGs is quite positive, including goals such 
as SDG 8 (Decent Work and Economic Growth), SDG 9 (Industry, Innovation, 
and Infrastructure), and SDG 13 (Climate Action), because FDI can bring about 
capital inflows, industrial growth, and technology transfers (UNCTAD, 2023). 
Nonetheless, there is no clear link between FDI and sustainability. In some cases, 
FDI can be conducive to adopting environmentally friendly production techniques 
and enhancing environmental productivity, which is known as the ‘pollution 
halo’. In other instances, however, FDI can be responsible for pollution in a 
country because it invests in pollution-intensive industries where regulations are 
lax, according to the ‘pollution haven’ hypothesis.

Although empirical evidence on the relationship between FDI and sustainabil-
ity is rapidly expanding, existing research on this topic generally concentrates on 
certain aspects of this phenomenon, such as the influence of FDI on the environ-
ment, economy, and society. In addition, there are no studies that attempt to syn-
thesise the knowledge gained on the topic and analyse the intellectual development 
and structure of this scientific area over time. Bibliometric analysis serves as an 
effective tool in analysing scientific progress and providing information about its 
dynamics through mapping of knowledge, identification of its influential works, 
and revealing key themes in the field (Donthu et al., 2021).

The current study will fill in the gap in scholarly research by means of per-
forming a bibliometric analysis of the existing literature on FDI and sustainable 
development from 1992 to 2024. It will examine trends of publications in the 
field, find out the main contributors to the area, and explore the intellectual struc-
ture of the research topic by using a range of bibliometric tools. Therefore, the 
originality of this article will consist in combining performance analysis and  
scientific mapping of literature on FDI and sustainable development.

To address the identified research gap, this study aims to achieve the following 
objectives:

1.	 To analyse the growth and evolution of global research on FDI and sustain-
able development from 1992 to 2024 using bibliometric techniques. 

2.	 To identify the most influential authors, journals, countries, and institu-
tions contributing to the FDI–sustainability literature. 

3.	 To examine collaboration patterns and intellectual linkages through 
authorship and country-level networks. 
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4.	 To map the conceptual and thematic structure of the field using keyword 
co-occurrence and bibliographic coupling analysis. 

5.	 To identify emerging research trends and propose future research direc-
tions based on gaps in the existing literature.

Theoretical Background

The interconnections between FDI and sustainable development have garnered 
much attention in academic circles over the last few decades, given the signifi-
cance accorded to linking economic development with environmental and social 
goals (Dunning & Pitelis, 2010). The body of research carried out by scholars in 
relation to this subject matter can primarily be classified into three areas, namely: 
(a) FDI and environmental sustainability, (b) FDI and economic development, 
and (c) bibliometrics and reviews of FDI and sustainability.

Literature strand one centres around the impacts of FDI on the environment in 
relation to issues such as carbon emissions, ecological footprints, and natural 
resource consumption. Numerous empirical pieces of evidence have sought to 
determine whether FDI leads to environmental deterioration or improvements 
(Ehigiamusoe et al., 2023). For example, Piabuo et al. (2023) examine the effect 
of FDI on carbon emissions associated with changes in land use and forestry 
operations. In addition, Tsoy and Heshmati (2024) examine the effect of FDI 
inflows on environmental sustainability while paying attention to how the rela-
tionship is influenced by institutional quality. Research studies on the issue of FDI 
and the environment may adopt one of two opposing theories: The pollution 
haven hypothesis, according to which foreign firms prefer to move to countries 
with relaxed environmental regulations due to lower costs, or the pollution halo 
hypothesis, which posits that FDI can be positive for the environment.

The second thread is concerned with the effects of FDI on economic growth 
and development. FDI is viewed as an important contributor to capital formation, 
technology adoption, and efficiency improvements in many countries, especially 
those still developing economically (Oliveira & Santos, 2023; Pan et al., 2023). 
The works of Izadi and Madirimov (2023) on the relationship between FDI and 
SDGs illustrate the potential contribution of FDI in economic development under 
the right policy environment. Also, (Jayakumar, 2013; Liou et al., 2023; 
Rodríguez-Chávez et al., 2024) emphasise the multidimensional nature of sus-
tainable development and point out that while FDI can foster economic develop-
ment, its impacts may go beyond economic dimensions and include social and 
environmental dimensions as well.

The third strand involves review and bibliometric studies that aim at synthesis-
ing the increasing literature on FDI and sustainability. Bitzenis and Koutsoupias 
(2023) present a bibliometric review through a visualised representation, mainly 
concentrating on green sustainability. In a similar way, Rodríguez-Chávez et al. 
(2024) examine a bibliometric study of FDI and sustainable development in  
Asia. These pieces of literature make contributions to knowledge on certain parts 
of the topic, but they are mostly narrow in their coverage, whether geographical 



4		  GLIMS Journal of Management Review and Transformation

or thematic. Moreover, most reviews tend to concentrate on environmental issues, 
overlooking those integrating all three components of sustainability—economic, 
environmental, and social over time.

However, despite the above-mentioned contributions, some gaps still need to 
be filled in the literature. First, there is a lack of systematic and multidimen-
sional bibliometric analysis covering the entire timeline of evolution of FDI–
sustainability studies at a global level. Second, the majority of existing articles 
focus on the short-term and local aspects, thus making their generalizability 
rather questionable. Third, there is a need for integration between theories and 
empirical results, as well as the identification of emerging trends in the area 
under investigation.

The present research makes significant contributions to society by establishing 
determinants and emerging research themes within the FDI-sustainable develop-
ment relationship. Through identifying global research trends, the current research 
contributes to informing policymakers on how they could develop appropriate 
strategies to ensure that foreign investments are sustainable and eco-friendly. In 
addition, it helps international agencies identify ways through which investments 
can be made in alignment with SDGs, especially within developing nations. 
Finally, the findings from this study will contribute to emerging themes in green 
growth and development.

Thus, in order to fill the identified gaps, the current article aims to conduct an 
extensive bibliometric study that will help understand the state-of-the-art and 
future directions of research related to the topic in question. In this regard, the 
present study will contribute to the existing body of knowledge by providing a 
thorough bibliometric analysis of FDI and sustainable development research 
between 1992 and 2024.

Methodology

This bibliometric study uses bibliometric tools to analyse the existing body of litera-
ture regarding FDI and sustainable development. Bibliometric analysis refers to a 
quantitative assessment of academic literature using publication trends, collabora-
tion networks, and thematic structure in a scientific domain (Glänzel & Schubert, 
2005; Donthu et al., 2021). It is an appropriate tool when it comes to processing the 
large amounts of data associated with a certain research area. A bibliographic search 
was performed using the Scopus database, known for its extensive collection of 
academic publications. Search filters were applied by searching for a set of selected 
words related to the FDI and sustainable development in titles, abstracts, and 
keywords. Specifically, the keywords and word phrases ‘Foreign Direct Investment’, 
‘FDI’, ‘sustainable development’, ‘sustainability’, and ‘SDGs’ were employed.

The search resulted in a total of 994 documents. These documents were filtered 
to exclude those that were written in languages other than English, duplicates, 
conference papers, book chapters, and all types of documents not pertaining to 
academic research. Eventually, the data sample comprised 552 articles (Figure 1).
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Results and Discussion

General Characteristics of the Bibliometrics Analysis

Table 1 presents descriptive statistics that offer a preliminary description of the 
structural features of the analysed bibliometric dataset. The bibliometric sample 
consists of 552 papers published from 1992 to 2024 and is based on a wide range 
of sources, namely, 240 sources, mainly scientific journals. Such a wide variety of 
sources implies that studies concerning FDI and sustainable development are 
distributed broadly, since the research topic is interdisciplinary. The annual 
increase in the number of articles published is characterised by a growth rate of 
14.81%. The positive dynamics observed prove the existence of a strong academic 
interest in examining how the topic of FDI contributes to meeting SDGs. 
Importantly, the number of publications (NPs) has been steadily increasing in the 
period after 2015 due to the implementation of new sustainability models such as 
SDGs worldwide.

References in the dataset amount to a total number of 32,085, suggesting the 
development of an extensively developed knowledge base with a considerable 
accumulation of findings. In addition, a high number of references points to a 
highly developed scientific literature on the topic with strong theoretical and 

Figure 1.  Article Selection Process.
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empirical foundations necessary for the continuation of research. Moreover, the 
average citation per document value equals 16.46, demonstrating a rather strong 
impact of the papers from this particular database and their contribution to the 
academic community’s discourse. Regarding the number of authors involved in 
the investigation, it is possible to state that there are 1,335 authors represented in 
this dataset. Such a great number of people participating in this research proves 
the high diversity and richness of the research community interested in the study 
of FDI and sustainability. Moreover, there is a high percentage of collaborative 
work among the authors, with the total number of documents produced by one 
author constituting 88 documents, while multi-authored papers have a signifi-
cantly higher number.

The analysis of author productivity, based on the data shown in Table 2 and 
Figure 2, uses the theoretical basis of Lotka’s law, according to which a high 
number of authors publish only once, whereas a low number of authors publish 

Table 1.  Main Information by RStudio.

Main Information About Data

Timespan 1992:2024
Sources (journals, books, etc.) 240
Documents 552
Annual growth rate % 14.81
Average citations per doc 16.46
References 32,085
Document Contents
  Author’s keywords (De) 1,584
Authors
  Authors 1,335
  Authors of single-authored docs 87
Authors Collaboration
  Single-authored docs 88

Table 2.  The Number of Articles and Frequency Are Based on Lotka’s Law Using  
RStudio.

Number of Articles Number of Authors Frequency

  1 1155 0.86516854
  2 121 0.0906367
  3 39 0.02921348
  4 10 0.00749064
  5 4 0.00299625
  6 2 0.00149813
  7 2 0.00149813
  9 1 0.00074906
10 1 0.00074906
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several times. These findings fully correspond to the given hypothesis. Almost all 
authors (1,155 out of 1,335, or approximately 86.5%) have published only one 
paper in the domain. At the same time, the number of authors falls significantly as 
the number of their publications grows, and only a small number of authors have 
published several papers. For example, only 10 authors have published four 
papers, and only one has written 10 papers.

It should be noted that the graphic depiction emphasises this conclusion. The 
empirical curve (the solid line) closely coincides with the theoretical Lotka curve 
(the dashed line). It proves that the actual distribution of author productivity cor-
responds to the theoretical one and shows the presence of typical scientific pro-
ductivity structures for the studied field. In other words, the knowledge generation 
in the area under consideration is provided by several active specialists, while 
other participants take part in research rarely. In addition, the parameters of the 
regression model (c = 0.614 and R² = 0.91) reveal the high level of fit between the 
actual data and the theoretical Lotka distribution. Besides, the value of the p value, 
which was obtained from the Kolmogorov–Smirnov goodness-of-fit test (0.54), 
allows rejecting the null hypothesis and stating that the real author productivity 
distribution corresponds to Lotka’s law.

It seems reasonable to interpret these results from a developmental perspec-
tive. The predominance of single-publication scholars demonstrates that the sci-
entific area under consideration continues to develop and attracts new scholars, 
who join research only occasionally. However, the presence of active scientists 
shows the formation of the field cores, which determine its intellectual framework 
and further development directions.

The most productive and highly-cited journals in the literature on FDI and 
sustainable development are highlighted in Table 3. Multiple indicators used for 
bibliometric analysis, such as the h-index, g-index, m-index, total citations (TC), 

Figure 2.  Annual Scientific Production.

Source: RStudio results.
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and NP, have been used for the assessment. According to Table 3, the journal 
Sustainability (Switzerland) is among the most prolific sources in the current lit-
erature, since the publication features a high number of published articles (81), as 
well as numerous citations (1,211). The h-index (19) and g-index (32) demon-
strate the considerable influence of the journal, implying that Sustainability 
becomes an important channel for distributing research on the relationship 
between FDI and sustainable development.

Conversely, Journal of Cleaner Production shows the highest TCs (1,344), 
despite the low publication record of this journal (26). This implies that the arti-
cles appearing in this journal receive more citations per article, thereby demon-
strating the high quality and reputation of the journal. The relatively high m-index 
of the journal (1.857) also confirms its long-term contribution and significance to 
producing high-quality research articles related to the subject. As for the Resources 
Policy, this journal has a high publication index (63), a good number of TCs (912), 
and an impressive h-index (17). Such figures make it possible to conclude about 
the essential role of this journal in studying the relationship between natural 
resources, economic policies, and investments in sustainable development, which 
makes this journal significant for analysing FDI. At the same time, the journals 
Environment, Development and Sustainability and Sustainable Development  
contribute significantly to the research domain, but with somewhat smaller  
impact indexes. This fact testifies to the growth of journal variety in relation to 
sustainability-oriented themes. Business Strategy and the Environment, Economic 
Change and Restructuring can be considered among journals that integrate  
environmental themes in their titles.

As shown in Figure 3, the timeline of publications for the top productive schol-
ars on the topic of FDI and sustainable development indicates both publication 
frequency and citation impact on the timeline of each author’s contributions. 
From the findings, it can be seen that only a few scholars have exhibited consist-
ent research contributions, such as Bekun F.V., Murshed M., and Udemba E.N., 
among others, especially in the latter timeline starting from 2019. The increased 

Table 3.  Journal Classification Is Based on Its Impact.

Element H-index G-index M-index TC NP

Sustainability (Switzerland) 19 32 1.727 1,211 81
Resources Policy 17 30 1.308 912 63
Journal of Cleaner Production 13 26 1.857 1,344 26
Environment, Development and Sustainability 8 19 0.8 364 23
Economic Research-Ekonomska Istrazivanja 5 7 0.833 77 7
International Journal of Energy Economics  
and Policy

5 10 0.455 107 11

International Journal of Sustainable 
Development and World Ecology

5 5 1 255 5

Sustainable Development 5 15 0.833 484 15
Business Strategy and the Environment 4 4 0.8 101 4
Economic Change and Restructuring 4 6 1.333 40 7
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contributions from the identified scholars coincide with the observed growth in 
publications within the studied sample in the later years. Therefore, it is clear that 
the top productive scholars have played a major role in influencing the recent 
growth in publications. Notably, the identified scholars show consistent contribu-
tions in consecutive years, implying active engagement and specialisation in the 
area of research. On the other hand, some authors show a prolonged period of 
involvement in the area, but with periodic contributions. For instance, Chen Y. 
and Sun Y. have made contributions to publications over a long period of time, but 
with gaps in between. The size and darkness of the nodes, depicting the number 
of articles published and their cumulative citations annually, denote varying 
impacts of these authors on academics. Larger and darker nodes refer to those 
authors who have been writing papers that have been extensively cited, thus dem-
onstrating not only a high level of output but also its significance for the field’s 
development. It is indicative of key opinion leaders in the area whose works 
strongly influence further research. A striking characteristic of authors’ activities 
since 2020 is a pronounced clustering tendency. This phenomenon stems from the 
increasing importance of sustainability studies worldwide in light of implement-
ing the SDGs and promoting more sustainable investing. It indicates that the field 
keeps developing dynamically with new players joining in and others boosting 
their efforts in the matter.

Countries

In Table 4, the distribution of scientific production by countries in terms of the corre-
sponding author, as well as SCPs and MCPs of those countries, can be observed. Such 
an analysis allows us to understand more about both the domestic research and inter-
national collaboration concerning the topics of FDI and sustainable development. 

Figure 3.  The Authors’ Productiveness.

Source: RStudio results.
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According to the results of the analysis, we can conclude that China is the leader  
of this field of science, publishing a significant NPs—148—compared to other coun-
tries. Moreover, it can be observed that SCPs in China are slightly higher than  
MCPs, which indicates a high quality of both domestic research activities and interna-
tional cooperation in the sphere.

Coming in at second place is France with 99 publications. However, the con-
tributions of France appear more domestic, with more SCP (90 SCP) than MCP  
(9 MCP) publications. This suggests that although there is considerable research 
going on domestically, there appears to be less internationalisation, which makes 
the research output of China more diverse. Countries like Turkey and Bangladesh 
have more MCP than SCP publications, indicating a greater degree of interna-
tional cooperation within their research communities. Countries like the US, UK, 
and Australia have roughly equal numbers of SCP and MCP publications, indicat-
ing the presence of a well-established research community and an active role in 
international collaborations. Countries like these play an important part in the 
establishment of collaborations within the field. Other developing nations that 
contribute substantially to the literature include India, Malaysia, Nigeria, and 
Bangladesh. The participation of these countries is noteworthy as the topic of FDI 
and sustainability is increasingly becoming a global concern, especially for coun-
tries like theirs, which are impacted by FDI and sustainability issues.

As seen from Figure 4, the world distribution of scientific production in rela-
tion to the FDI and sustainable development illustrates the concentration of 
research in certain areas. It should be noted that colour intensity indicates differ-
ent research productivity, with dark colours denoting high productivity and light 
colour—low productivity. As follows from the map, the geographic location of 
research activity is quite concentrated in certain areas, and China appears to be the 
leader in terms of research in this area. Its prominent position as the darkest col-
oured area in the map confirms the results of Table 4, which implies China’s high 
interest in FDI and sustainability issues. It is mainly due to China’s crucial role in 
global investments and the country’s emphasis on sustainable development. 
Besides China, there are also research contributions from several European and 
North American countries and Asian countries, such as France, the USA, the UK, 

Table 4.  Corresponding Authors’ Countries and Scientific Production.

Countries Articles SCP MCP

China 148 88 60
France 99 90 9
USA 24 17 7
Turkey 22 10 12
India 18 15 3
United Kingdom 16 9 7
Australia 15 12 3
Malaysia 13 9 4
Nigeria 13 9 4
Bangladesh 11 4 7



Kumar and Unika	 11

Australia, among others, which are characterised by high scientific production in 
relation to sustainability issues. There are quite obvious reasons for that.

First, these countries have a well-developed infrastructure for research. Second, 
they have high academic networking. Moreover, emerging economies such as 
India, Turkey, Malaysia, Nigeria, and Bangladesh are also seen to make contribu-
tions to the map, albeit in smaller numbers. Though the numbers for their contri-
butions may not be high compared to the other countries, it shows the increasing 
interest of the international community in the area of FDI and sustainability, espe-
cially in developing countries that are directly affected by these two issues. On the 
other hand, there are a number of regions that have lower contributions to the 
research on FDI and sustainability, such as some African and Latin American 
nations.

Figure 5 shows a visual representation through a word cloud of the most 
common keywords in the FDI and sustainable development literature. The size of 
the terms indicates their frequency of use; the bigger the word, the more promi-
nent it is in the dataset. Among the terms shown, the most prevalent keyword in 
the word cloud is the phrase ‘Foreign Direct Investment’. It is noticeably bigger 
than all other keywords, indicating that FDI remains the focus of the literature and 

Figure 4.  Scientific Production by Country.

Source: RStudio re0sults.

Figure 5.  Word Map of Keywords.

Source: RStudio results.
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acts as the focal point from which all other concepts are derived. Other terms 
related to FDI include ‘sustainability’ and ‘sustainable development’, which also 
dominate the word cloud, suggesting that literature in this field takes an economic 
and sustainable development approach.

At the same time, environmental issues are also well represented by such key-
words as ‘environmental sustainability’, ‘carbon emissions’, ‘renewable energy’, 
and ‘climate change’. The appearance of such keywords shows the growing inter-
est of scholars in the environmental aspect of FDI, specifically in such topics as 
emissions and energy consumption. This is consistent with the general trend 
towards inclusion of environmental aspects in the economic studies of foreign 
investments. The geographical and contextual keywords, including ‘China’ and 
‘developing countries’, are also found in the visualisation, meaning that many 
scholars are interested in conducting their research in the context of emerging 
markets where FDI becomes an essential part of the development process. Such 
findings correspond to the earlier discussion on the leading role of such countries 
as China, both in FDI research and practice. 

The thematic network of literature shown in Figure 6 is created according to 
the bibliographic coupling of keywords used by the author in the course of 
research and is plotted in the coordinates of centrality and impact/density. Thus, 
centrality represents the importance of the topic for the research field in general, 
and density reflects the level of the topic’s development or its cohesion. Based on 
the analysis of the network, there are five separate thematic clusters: FDI, green 
growth, environmental sustainability, economic growth, and technological inno-
vation. Different positions on the plot show how important and developed the 
topic in question is within the context of the FDI and sustainability literature. 
The cluster ‘Foreign Direct Investment’ is located in the right-central part of the 
map; hence, it is highly central but not very dense. That means that FDI is an 
important topic which integrates other topics into itself, but is yet in the process 

Figure 6.  Cluster Coupling Is Evaluated by the Authors’ Keywords.

Source: RStudio results.
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of theoretical and empirical development. High centrality implies that it consti-
tutes the backbone of the research field.

The ‘environmental sustainability’ group is found close to the centre, with high 
density and moderate centrality. This means that even though the group is very 
well-developed in its contents, it is still less related to other groups than core 
themes such as FDI and green growth are. Still, the fact that this group is so 
prominent in the diagram indicates its relevance and importance to the literature. 
On the other hand, the ‘economic growth’ group belongs to the upper left quad-
rant, meaning high density and low centrality. Therefore, economic growth can be 
seen as a mature topic for research, but one which is losing its centrality as time 
passes and the focus on sustainability increases. This represents another shift in 
the direction of research towards sustainability instead of economic growth as its 
goal. Lastly, the ‘technological innovation’ group occupies the lower left quad-
rant, showing low centrality and low density. 

Figure 7 demonstrates the timeline of the evolution of crucial research terms 
used in studying the interrelationships between FDI and sustainable development. 
It reflects the dynamics of the frequency with which certain terms were used, 
helping us understand how research priorities and the scope of discussion changed 
at different times.

According to Figure 7, such core terms as ‘Foreign Direct Investment’,  
‘sustainability’, and ‘sustainable development’ have seen a remarkable increase in 
usage, especially starting from 2015. Such dynamics may be explained by the 
implementation of the SDGs, which increased researchers’ interest in sustainabil-
ity and its related topics. At the same time, the term ‘Foreign Direct Investment’ 
demonstrates the highest growth, thereby proving its key importance for studies 
on sustainable development. Apart from the aforementioned core terms, such key-
words as ‘economic growth’ and ‘financial development’ demonstrate positive 
trends in their use. The fact speaks about the persistence of the importance of the 
traditional economic approach to FDI studies; however, its dynamics are not as 
strong as those of the terms related to sustainability.

Figure 7.  Keywords: Dendrogram Using a Hierarchical Clustering Method.

Source: RStudio results.
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Environmental words such as ‘carbon dioxide’, ‘environmental economics’, 
and ‘climate change’ have witnessed significant increases lately, particularly after 
2018. Such an occurrence shows the increasing worry of researchers concerning 
the effects of FDI on the environment and the necessity of directing investments 
towards climate and sustainability goals. This development suggests that research 
is moving from an economic perspective to one that focuses on the environment. 
Interdisciplinary links have been evident from the co-occurrence of words associ-
ated with economics, environment, and sustainability. 

Figure 8 illustrates the structure of the research field according to the results of 
MCA, showing the clusters of keywords that occur together. This type of visualisa-
tion is used to explore the intellectual structure and the relationship between the 
identified concepts within the body of knowledge on FDI and sustainable develop-
ment. The map shows that there are two main clusters that include a set of interre-
lated but distinctive research streams. The first cluster, shown in blue colour, consists 
of the following keywords: ‘sustainability’, ‘sustainable development’, ‘environ-
mental sustainability’, ‘carbon emissions’, ‘FDI’, and ‘developing countries’. It can 
be seen that the research stream represented by these keywords revolves around the 
topic of sustainability, including such issues as sustainable development, carbon 
emissions, and economic development. It should also be noted that this research 
stream pays considerable attention to FDI, as well as its impact on Africa and devel-
oping countries.

The other stream is depicted in red and contains the following set of keywords: 
‘economic growth’, ‘financial development’, ‘trade openness’, ‘energy consump-
tion’, and ‘CO2 emissions’. It should be noted that this research stream is mainly 
focused on economics. The distance between the two clusters signifies some level 
of distinction in the concepts behind sustainability-based research papers and eco-
nomic growth-based papers. However, the fact that similar keywords such as 
‘CO₂ emissions’ and ‘FDI’ are found in both streams means that these two research 
areas are not isolated but are converging with time. This fact shows that there is 

Figure 8.  Conceptual Structural Map.

Source: RStudio results.
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no conflict between economic growth and sustainability, as both concepts are 
intertwined. One additional fact about these two clusters is that the sustainability 
research stream is more compact compared to the economic research stream. This 
may show that there are commonalities among the concepts used in the sustaina-
ble research, while there are more divergences among the themes of economic 
research papers.

Future Research Agendas

Theme Objectives Research Questions

Sectoral FDI 
Analysis

To examine how FDI 
impacts sustainability 
across different sectors 
such as renewable 
energy, manufacturing, 
and infrastructure.

1. � How does sector-specific FDI influence 
environmental sustainability outcomes?

2. � Which sectors contribute most 
effectively to achieving Sustainable 
Development Goals through FDI?

Green FDI 
& Policy 
Frameworks

To evaluate the role 
of environmental 
policies and incentives 
in attracting sustainable 
foreign investments.

1. � What policy mechanisms are most 
effective in promoting green FDI?

2. � How do environmental regulations 
influence the sustainability impact of FDI?

Institutional 
Quality & 
Governance

To analyse how 
governance structures 
and institutional 
quality shape the 
FDI–sustainability 
relationship.

1. � How does institutional quality moderate 
the environmental and social effects of 
FDI?

2. � What governance frameworks enhance 
sustainable outcomes of foreign 
investments?

Regional & 
Country-
Specific Studies

To explore the FDI–
sustainability nexus 
in underrepresented 
regions such as Africa 
and Latin America.

1. � How does FDI contribute to sustainable 
development in emerging and least-
developed economies?

2. � What regional factors influence the 
effectiveness of FDI in achieving 
sustainability?

Longitudinal 
& Dynamic 
Analysis

To investigate the long-
term effects of FDI on 
sustainability using  
time-series and panel 
data approaches.

1. � What are the long-term impacts of 
FDI on environmental and economic 
sustainability?

2. � How do sustainability outcomes evolve 
over time with continuous FDI inflows?

ESG, Green 
Finance & 
Innovation

To integrate emerging 
concepts such as ESG 
criteria, green finance, 
and technological 
innovation into FDI 
research.

1. � How do ESG practices influence the 
sustainability performance of FDI?

2. � What role does green finance play 
in directing FDI toward sustainable 
development?

Limitations of the Study

There are certain limitations of this study that need to be discussed. First, the 
research is limited to the Scopus database only, meaning that there is a possibility 
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that certain studies that could have been considered relevant have been excluded 
from the analysis. Second, the keywords that have been used can distort the results 
because the analysis can fail to cover some important aspects of the issue under 
discussion. Third, bibliometric analysis concentrates on quantitative measures 
such as citation rates and publication trends and does not take into account the 
quality of the articles being studied. Lastly, the study does not consider causal 
relations since all data has been secondary and descriptive methods have been 
used in the analysis process.

Theoretical Implications

This article makes contributions to the body of knowledge on the research topic 
through the application of bibliometric methods to map systematically the relation-
ships between FDI and sustainable development. Through the application of 
bibliometric tools alongside performance measures, this research makes progress in 
analysing the intellectual structure and history of research within the field. The shift 
is made evident from the conventional approach to growth economics to more inte-
grated approaches, which take into consideration aspects of both the environment 
and society.

Practical and Policy Implications

Policymakers, practitioners, and international organisations stand to benefit immensely 
from the results presented by this study. For instance, governments may employ  
these results to formulate policies that promote sustainable and socially responsible 
FDI. Effective regulatory measures, investments in green technology, and encourage-
ment of sustainable business practices may help improve the contributions of FDI 
towards achieving development goals (Wang et al., 2024). Moreover, international 
organisations could make use of these results to direct investments towards SDGs, 
especially in the case of developing countries which are heavily dependent on FDI in 
order to transform their economies.

Conclusion

In this study, a detailed bibliometric analysis of FDI and sustainable development  
has been conducted in the period from 1992 to 2024. The analysis shows an increasing 
number of studies, especially from 2015 onwards, due to the increased attention to 
sustainability and SDGs at the international level. As a result, China and other 
emerging economies are among the top contributors, along with other developed 
countries, to the body of knowledge in the research area under study. Furthermore, it 
has become evident that the literature comprises thematic elements such as economic 
growth, environmental sustainability, and green development. This suggests that the 
research field has evolved over time in such a way that researchers have become 
increasingly concerned about environmental and sustainable aspects of FDI.
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