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The research symposium EIFAS 2021 brings together selected scholars on the topics of 

sustainability accounting and environmental/impact finance related disciplines to 

discuss their current research, interact and network, and exchange ideas through 

various formats. Exciting keynotes and paper presentations, together with publication 

opportunities and high-calibre networking await you. 

 

Date: 11. November 2021, 13:00 - 16:00 EET (Helsinki Time), online in Zoom 

Online Virtual Research Roundtable @ Hanken School of Economics, Helsinki, Finland,  

www.eifas-symposium.com 

https://www.linkedin.com/company/hanken-afg-centre 

 

PROGRAMME 

 

Opening and 

Keynotes 

13:00 Dr. Theresa Harrer, Middlesex University 

Prof. Othmar M. Lehner, Hanken School of Economics 

Prof. Olaf Weber, University of Waterloo – “Emerging topics in 

impact investing” 

Prof. Jia Liu, University of Salford 

Roundtables 14:00 There are four thematically different virtual roundtables, each with 

five paper presentations and discussions 

Discussion in the 

main session 

15:30 Moderation: Dr. Theresa Harrer, Middlesex University 

What would be the most pressing topics in Green Finance for 

research to tackle? 

What needs to be done to build a fully functioning market for Green 

Finance? 

How does the question of Green Finance interrelate with other 

advances, e.g., in digitalisation and AI? 

Farewell 16:00 Prof. Othmar M. Lehner, Hanken School of Economics 

 

EIFAS-2021 
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OPENING AND WELCOME 

 

Dr. Theresa Harrer, Middlesex University 

 

Theresa Harrer is a Research Fellow at Middlesex University and 

the Centre for the Understanding of Sustainable Prosperity (CUSP) 

at the University of Surrey. Her work mainly focuses on value based 

decision making in entrepreneurial finance and impact investing, 

which she investigates from an organisation theory perspective. 

Further research interests include ESG investing and the decision 

making processes of institutional investors. 

 

 

Prof. Othmar M. Lehner, Hanken School of Economics 

 

Prof. Othmar M Lehner’s research interests are sustainability 

accounting and impact investing as well as the digital transformation 

of accounting with Artificial Intelligence. As associate professor for 

Accounting in Helsinki at the Hanken School of Economics and 

fractional full professor in Finance at the Middlesex University of 

London, he uses his combined research background in accounting, 

finance and information sciences to drive forward the field through 

high-impact publications, as keynote speaker at global industry 

events and through advising policy-makers. Prof. Lehner is also the 

Director of the Hanken Centre of Accounting, Finance and 

Governance in Helsinki and the editor in chief of the Emerald 

Journal of Applied Accounting Research (ABDC: B ranked). 

Previously, he worked as professorial fellow at the University of 

Oxford from 2014-2019. During that time, he developed one of the 

first portfolio optimization models to include ESG related social and 

environmental risks and returns for use in UK and US pension 

funds, and has contributed to the revisions of the UK Financial 

Services and Markets Act 2000 on the taxation of Crowdfunding for 

social ventures. Before his academic career, he was a risk manager 

and chartered financial accountant (CFA) in the banking industry for 

more than 10 years. 
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KEYNOTES 

 

Prof. Olaf Weber, University of Waterloo 

“Emerging Topics in Impact Investing” 

 

Olaf Weber is a Professor at the School of Environment, Enterprise 

and Development. In addition, he holds the position as the 

University of Waterloo's Research Chair in Sustainable Finance and 

is Senior Fellow of CIGI. His research and teaching interests 

address the connection between financial sector players, such as 

banks and sustainable development and the link between 

sustainability and financial performance of enterprises. His research 

focus is on the impacts of the financial industry on sustainable 

development, the role of voluntary and regulatory mechanisms for 

the financial sector to become more sustainable, social banking and 

impact investing, the materiality of sustainability risks and 

opportunities for investors and artificial intelligence as a tool to 

analyze environmental, social, and governance (ESG) performance. 

 

 

Prof. Jia Liu, University of Salford 

“Long-Term Energy Transitions: Challenges and Prospects” 

 

Prof. Jia Liu joined the University of Salford in 2002, became a 

Senior Lecturer in 2008, a Reader in 2013 and Professor of 

Accounting and Finance in 2017. Previously she held posts in 

Business School, University of Leeds. Her research interests cover 

corporate finance, corporate governance, asset pricing, banking and 

financial institutions, financial risk management, the working and 

regulation of financial markets, and sustainable and responsible 

investment and economic growth. Her researches also extend to the 

interface of accounting, sustainability and governance, covering 

accounting regulation, CSR reporting, risk disclosure and viability 

reporting, market-based accounting research, and the interactions 

between accounting and finance. 
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ROUND TABLES 

 

ROUND TABLE 1: ORGANISATIONS AND MARKETS 

John Holland: How can financial firms ‘go green’? 

Robyn Owen: Seeding Green Innovation: Lessons for Finance Policy and Practice from the 

UK Experience 

Manchuna Shanmuganathan: Sustainability and CSR in the contexts of MCS Concepts: 

Longitudinal Study on Company’s CSR-based Environmental Performance 

Edward Jackson: Universities as Social Infrastructure Developers:  A New Role in the Post-

Pandemic Recovery? 

P. Karthika and M. Karthikeyan: A Pathway Approach to Sustainable Innovative Green 

Entrepreneurship Model for Value Creation and Stakeholders’ Benefits: Felt needs sector 

based Cases from India 

Chair: Theresa Harrer 

Group representative for discussion: Edward Jackson 

 

ROUND TABLE 2: SOCIETAL PERSPECTIVES 

Masudul Choudhury: Sustainability by the Ethics of Systematic Unity between Economy, 

Science and Society 

Josef Baumüller: The EU Commission’s proposed Corporate Sustainability Reporting 

Directive (CSRD) and its role for Sustainable Finance in the EU 

Olga Golubeva: Sustainability and technology: can managerial speeches (‘managerial talk’) 

contribute to an improved understanding of sustainability? 

Julia Puaschunder: Mapping Climate Justice: Green Bonds and Diversified Interest Rates 

David Hall and Melody Meng: Sustainable finance roadmaps: Financial sector agencies as 

climate policy intermediaries 

Chair: Carina Knoll 

Group representative for discussion: Julia Puaschunder 
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ROUND TABLE 3: GREEN FINANCE AND RISK 

Patrycja Chodnicka-Jaworska: ESG as a Measure of Credit Ratings 

Chihura Narikiyo and Elaine Harris: How Green is Strategic Decision-Making in a ‘Green 

Company’? 

Markus Düringer: Green Bonds: Does Institutional Ownership Impact the Issuing Behavior of 

Companies? 

Rosella Carè and Olaf Weber: Assessing the current state of research on climate and 

environment-related financial risks: What are we missing? A review and research agenda 

Habeeb Yahya: Environmental, Social, and Governance Performance and Firm profitability 

and valuation. Case: Nordic countries 

Chair: Othmar M. Lehner 

Group representative for discussion: Markus Düringer 

 

ROUND TABLE 4: GREEN VALUE CREATION IN CONTEXT 

Jess Daggers: Causal uncertainty and the measurement and management of impact 

Rituparna Das: How much does ESG Compliance contribute to shareholders’ value? A Study 

on Asian Emerging Economies  

Mariana Bozesan: ESG in VC: Today's Challenges and Opportunities 

Daniela Majerčáková: A Proposed Framework for Impact Investment Eco-system in Slovakia 

Chair: Lily Fox 

Group representative for discussion: Mariana Bozesan 
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ROUND TABLE 1: ORGANISATIONS AND MARKETS 

How can financial firms ‘go green’? 

John Holland 

Changes in financial firms (banks, fund managers, insurance etc) and financial markets to become green 

oriented are being driven by climate change and by intensive world-wide institutional and social pressures. 

Changes in green finance are central to allocation of finance and for developing resilience to significant risks 

of climate change. The research question is How can financial firms go green? This requires purpose led 

green change in complex firm systems. This requires a knowledge strategy (Zack, 1999) to close knowledge 

gaps in practice and academe. It requires a ‘values’ strategy to change norms, beliefs and behaviour to reflect 

Net Zero. This is addressed through empirical and theory insights used to form a Green ‘Behavioural theory 

of the financial firm’ (green BTTF). This uses  metaphors  (Morgan, 1997) and narrative to find out ‘what is 

going on here’(Kay & King, 2020) and ‘to make a difference’ in green oriented change in finance. 

 

Seeding Green Innovation: Lessons for Finance Policy and Practice from the UK Experience 

Robyn Owen 

This paper focuses on early stage cleantech innovation financing, drawing on the UK experience during the 

past decade. Developing the work of Uyarra et al. (2016) it examines the policy and practice lessons learned 

from UK government investment programmes addressing the early stages of the cleantech innovation 

finance escalator (North et al, 2013). Drawing on the innovation public finance literature (Lerner, 2010; 

Baldock, 2016; Cumming & Johan, 2016; Mazzucato & Penna, 2016; Mazzucato & Semieniuk, 2018; Owen 

et al, 2019a) the paper argues that if the UK wishes to pursue the policy of aspiring “World leader” (HM 

Treasury/BIS, 2011), promoted by the subsequent UK Clean Growth Strategy (2017), Green Finance 

Strategy (2019) and its Green Finance Institute, the UK needs to rapidly increase focus and investment on 

the cleantech innovations that will shape the future of global Climate Change (Owen et al, 2020). 
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Sustainability and CSR in the contexts of MCS Concepts: Longitudinal Study on Company’s CSR-

based Environmental Performance 

Manchuna Shanmuganathan 

This paper reviews the pragmatism of sustainability reporting while analysing the framework set by various 

institutions and how environmental, social and governance (ESG) risk could potentially affect the company 

performance and their resilience in the long-term (financial relevance of ESG risks). Where the concepts of 

sustainability, corporate social responsibility (CSR) and management control systems (MCS) have created 

the notion that these three concepts should be systematically integrated within an organisation, in turn to 

report corporate Green House Gas (GHG) emission and its consequences as well as any ethical dilemmas, 

underlying conflicts and unintended consequences that are inherent in the process of estimating and 

reporting GHG emissions (Sustainability Reporting). Such that, this study focuses on sustainability reporting 

for pharmaceutical industry; it has received increasing consideration from various stakeholders including 

customers, policy makers and other organisations. 

 

Universities as Social Infrastructure Developers:  A New Role in the Post-Pandemic Recovery? 

Edward Jackson 

The purpose of this paper is to explore the potential for universities to repurpose their considerable real 

estate capacities for building social infrastructure back better in the public interest.  Four university-

community partnerships for affordable housing in North America are examined.  Implications are drawn for 

the potential of higher education to work with governments, the private sector and impact investors in 

renewing and expanding hard assets for women’s shelters and long-term care as well as affordable housing.  

Recommendations are advanced for further research and action on this potential growth area for universities 

in the post-pandemic era. 

 

A Pathway Approach to Sustainable Innovative Green Entrepreneurship Model for Value Creation 

and Stakeholders’ Benefits: Felt needs sector based Cases from India 

P. Karthika and M. Karthikeyan 

The purpose behind this study is to explore the sources of finance for green business by entrepreneurs; 

elucidate founding and development of select green enterprises by adopting pathway approach, and put 

forward phases of sustainable innovative green entrepreneurship model for value creation and distribution of 

value added among stakeholders. It is a conceptual study applied qualitative method with human felt needs 

based unique cases. RAAV Techlabs (food), Yarn Glory (fabric) and BIOME (Architecture) were selected 

and presented. Descriptive and narrative method was followed to realize framed objectives. The study 

concludes that green entrepreneurship has opened enormous opportunity for start-ups which have identified 

and explored innovative ideas in serving the Indian society.  Green Entrepreneurs must be encouraged by 
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providing green finance and policy support so that they can prosper to serve the community better as 

sustainable green enterprises by considering economic, social and environmental value creation with 

innovation for stakeholders’ benefits. 

 

ROUND TABLE 2: SOCIETAL PERSPECTIVES 

Sustainability by the Ethics of Systemic Unity Between Economy, Science and Society 

Masudul Choudhury 

The theme of sustainability is a widely spanning one in the context of ethical perspectives of economy, 

science and society. Ethics acquires a special meaning and significance in this inter-relational context of 

human pursuit of a comprehensive future of planetary wellbeing. This paper will refer to the resulting socio-

scientific study of the interactive, integrative and epistemic outlook of the comprehensive integral study of 

economy, science and society as sub-systems of the total human activity in thoughtful living experience 

representing the model of moral inclusiveness in the context of a holistic socio-scientific order. In regards to 

this outlook of the paper we commence by laying out certain critical definitions. The related epistemic 

meanings stemming from them will address the entire objective of this paper in terms of laying down the 

interactive, integrative and evolutionary learning characteristics conveyed by the wellbeing model of moral 

inclusiveness in socio-scientific methodological worldview that emanates. 

 

The EU Commission’s proposed Corporate Sustainability Reporting Directive (CSRD) and its role for 

Sustainable Finance in the EU 

Josef Baumüller 

Whilst a surprising coalition of representatives of the finance sector and of NGO push for even more 

extensive reporting requirements on sustainability in the EU, scepticism prevails from the perspective of 

many companies that would fall under the future reporting regime of the CSRD. In the case of the finance 

sector, this attitude is obviously driven by sector-specific regulation that entered into force prior to the 

currently debated accounting requirements for the business sector. However, in that respect the proposed 

CSRD outlines the need to more clearly address a fundamental question for future regulations on the field of 

(sustainability) reporting: the tensions between political ambition, ecological urgency and proportionality 

from a company’s perspective. Furthermore, high pressure on the financial sector to make up for political 

failure in the past whilst facing considerable strain and the risk of causing new system-relevant risks today 

becomes obvious. 
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Sustainability and technology: can managerial speeches (‘managerial talk’) contribute to an improved 

understanding of sustainability? 

Olga Golubeva 

The article explores the concept of sustainability beyond the traditional ‘triple bottom line’ dimensions 

which have been developed in the research literature and regulations. Presentations of managers, termed 

‘managerial talk’ in the context of this study, have been used as a discourse channel both for the conceptual 

development of sustainability and for bridging the gap between accounting representations and practice. The 

empirical data was collected during 20 presentations performed by senior managers for the Swedish Society 

of Financial Analysts between November 2016 and February 2020. The study suggests an inductive model, 

which emphasises that technology can be both enabler for and interference to sustainability depending on 

application of steering mechanisms including governance and regulations, analysis and evaluation tools, and 

disclosure practice. The study contributes to the debate about sustainability discourses by synergies that are 

obtained through different theoretical areas: sustainability, technology, and accounting. 

 

Mapping Climate Justice: Green Bonds and Diversified Interest Rates 

Julia Puaschunder 

An international taxation-bonds strategy climate climate solution is proposed that features a commonly-

shared international green bond that incentivize countries or market actors strategically.  An international 

climate regime could feature countries to raise funds via taxation or be subject to diversified interest rates 

bonds that are determined by (1) a country’s initial position on the climate change gains and losses index 

spectrum in combination with (2) CO2 emission levels in relation to other countries and over time, (3) 

climate flexibility in the range of temperatures prevalent within a national territory of a country in relation to 

other countries as this determines the future comparative advantage to other nations in the world, (4) the 

willingness of countries to change CO2 emissions and (5) the banking lending regimes of a country.  The 

idea of diversified interest rate regimes is also extendable to sector-specific bond yield interest rate regimes. 

 

Sustainable finance roadmaps: Financial sector agencies as climate policy intermediaries 

David Hall and Melody Meng 

Sustainable Finance Roadmaps have proliferated in recent years. The purpose of Sustainable Finance 

Roadmaps is to redesign financial systems to enhance resilience to climate-related risks and, more broadly, 

to align with the UN Sustainable Development Goals. This pivot toward sustainability and climate alignment 

is a demand-led adjustment that potentially puts financial sector agencies at the forefront of the low-

emissions transition, with an opportunity to influence associated regulation. This article draws on the 

literature of polycentric climate governance, and policy styles to analyse financial sector agencies as 

potential intermediaries for climate policy. To explore this potential, the article focuses on Aotearoa Circle’s 
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Sustainable Finance Forum (SFF) and its recommendations for New Zealand’s financial sector. It draws on 

literature reviews, sustainable finance roadmaps documentation, and stakeholder interviews to situate the 

SFF with the transition intermediaries, to articulate its relationship to the regulatory regime, and to analyse 

its potential to disrupt existing socio-technical configurations. 

 

ROUND TABLE 3: GREEN FINANCE AND RISK 

ESG as a Measure of Credit Ratings 

Patrycja Chodnicka-Jaworska 

The aim of the study is to examine the impact of the environmental social ang governance (ESG) measures 

on the credit ratings given for non-financial institutions by the biggest credit ratings agencies according to 

country and economic sector divisions. The hypotheses are as follows: a strong negative impact resulted 

from ESG risk changes on non-financial institutions credit ratings changes. The reaction of the credit ratings 

changes is varied in different countries and sectors. Panel event models were used to verify these 

hypotheses. The study used data from the Thomson Reuters Database, S&P website, and companies 

webpages for the period 2010–2021. The analysis was based on papers and reports on COVID-19, ESG 

factors and their impact on the credit ratings changes and the literature on credit ratings determinants. It has 

been used a linear decomposition of credit ratings. 

 

How Green is Strategic Decision-Making in a ‘Green Company’? 

Elaine Harris and Chiharu Narikiyo 

Despite the significance of green finance motivated by Sustainable Development Goals (SDGs) in the policy 

world, accounting researchers have been slow to participate in SDG-motivated research (Bebbington and 

Unerman, 2020). Many research projects in green finance have been studied from an investor’s perspective; 

however, research has rarely been linked to corporate decision making (Crutzen and Herzig, 2013; Harris et 

al., 2018; Rasmussen, 2020). The gap we identified in the literature is whether and how organizational 

decision-making balances financial and non-financial considerations to achieve sustainable development 

goals as well as financial goals. This paper provides an insight into  how ‘ethical’ or green corporate 

decision-making is (what they do) compares with public disclosure (what they say) in companies that are 

recognized to be performing well as ‘green investments‘, this paper investigates how the ‘green’ company 

has accounted for carbon impacts and activities protecting the environment. 

 

Green Bonds: Does Institutional Ownership Impact the Issuing Behavior of Companies? 

Markus Düringer, Niels Hermes and Swarnodeep Homroy 

Green bonds have seen significant growth rates over the last few years. Green bonds may be an important 

instrument to support the global green transition. Yet, little is known about what drives companies to issue 
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them. We focus on the question whether institutional owners impact the issuing behavior of a company. We 

hypothesize that the presence of institutional ownership leads to a higher probability of green bond issuance 

of a company and that different types of institutional investors vary in their influence towards green bond 

issuance due to their specific long or short-term orientation. We empirically investigate these questions by 

using a global sample of green bond issuance data. Our study contributes to increasing the understanding of 

the potential role of green bonds as an instrument to counter climate change in general and to increase the 

importance of this asset class as a source of finance for firms in particular. 

 

Assessing the current state of research on climate and environment-related financial risks: What are 

we missing? A review and research agenda 

Rosella Carè and Olaf Weber 

Climate and environment-related financial risks are gathering momentum in banking and finance research. 

However, despite this growing body of academic literature, some important aspects appear not yet explored. 

This paper tries to explore the current stance of academic research on climate and environment-related 

financial risks by identifying current gaps and future research directions. To accomplish our objectives, a 

bibliometric review is conducted to identify and discuss relevant research. The theoretical contribution of 

this paper lies in its intention to understand the current state of banking and finance research on climate and 

environment-related financial risks by searching for unexplored and underestimated areas of concerns, by 

systematizing the current knowledge and helping future research on the subject, with an indication of the 

topics most interesting for the academic world. This might be useful for academics, policy-makers, financial 

institutions and supervisors that support banks in their understanding of climate and environment-related 

financial risks. 

 

Environmental, Social, and Governance Performance and Firm profitability and valuation. Case: 

Nordic countries 

Habeeb Bolaji Yahya and Mika Vaihekoski 

Most studies on environmental, social and governance (ESG) and firm performance have been done on the 

US market or less-ESG-developed markets. This study uses Nordic firms’ sample data between 2010 and 

2019 to explore the impact of firm (ESG) performance on firm’s profitability and valuation using panel 

regression approach. Empirical results suggest three main findings. First, the governance practice of ESG 

maybe decreasing profitability and the environmental and social practices of environmental sensitive 

industries may not improve profitability either. Second, firm valuation is positively enhanced in all ESG 

practices. Finally, financial slack measured as the ratio of current assets to current liabilities, increases firm’s 

investment in sustainability practices. Our findings provide useful information to all stakeholders including 

the shareholders, customers, policymakers, and employees. 

http://www.eifas-symposium.com/


 

 www.eifas-symposium.com  

 

ROUND TABLE 4: GREEN VALUE CREATION IN CONTEXT 

Causal uncertainty and the measurement and management of impact 

Jess Daggers 

Impact measurement and management (IMM) entails organisations capturing data about the impact caused 

by their activities, then integrating analysis of that data into decision-making processes. Presented as a way 

of bringing about widespread change in the way business decisions are made, IMM is described by some 

advocates as a solution to current crises of capitalism. 

This paper develops a much-needed critique of IMM, framing it as a form of ‘knowledge production’. It 

argues IMM is strongly oriented to the needs of investors, to the detriment of its capacity to cope with the 

problem of causal uncertainty. If true, IMM would provide weak foundations for investors and enterprises to 

make better decisions about how to act in the world. This would pave the way for widespread ‘impact 

washing’, not due to deceit, but due to systematic flaws in how IMM is being developed. 

 

How much does ESG Compliance contribute to shareholders’ value? A Study on Asian Emerging 

Economies 

Rituparna Das, Saurav Roychoudhury, Mononita Kundu Das and Arjit Ghosh 

Environmental, Social, and Governance (“ESG”) compliances require the companies to be socially 

responsible business entities and align their wealth and activities for value-creation with the interests of the 

larger group of stakeholders, i.e., the employees, the environment and the society. This requirement arose 

because of (a) the major environmental issues including source scarcity, climate change, emissions etc, (b) 

the major social issues including human capital management, human rights, employee safety etc, and (c) the 

major governance issues including reporting and accounting standards, anti-competitive practices, disclosure 

etc. Against the above backdrop this work plans to investigate (i) whether ESG compliance affects structure 

and cost of capital, and (ii) whether the firms that undertake ESG outperform firms that do not comply in 

matter of adding to shareholders’ value. 

 

ESG in VC: Today’s Challenges and Opportunities 

Mariana Bozesan 

At a time in which climate change, exponentially growing technologies, social polarization, and looming 

pandemics are calling into question humanity’s priorities, early-stage investors and entrepreneurs find 

themselves in a dilemma in which they must choose between profit and impact; between for-profit-only 

models and multiple-bottom-line structures. With the 2019 launch of Financing Sustainable Growth Action 

Plan of the EU Commission to achieve carbon neutrality by 2050, these dilemmas are getting exacerbated in 

certain asset classes such as Venture Capital making it even more difficult for start-ups to access capital. 
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This paper addresses this conundrum from several perspectives including investors, fund managers, and 

start-ups; it looks at the blind spots of the current legislation as applied within exponentially growing 

technologies, particularly software (future potential, the unknown, innovation, safe AI, social 

transformation), and it presents a way out by introducing Integral Investing, a proven model since 1994. 

 

A Proposed Framework for Impact Investment Eco-system in Slovakia 

Daniela Majerčáková 

The aim of this paper is to analyse possibilities for establishing the framework for impact investment eco-

system in Slovakia. From the valid measurement perspective; we define ten groups of recommendations for 

parts of it. The challenges of impact investing are facing new needs, and the growing economic recession 

can be a new possibility for establishing the impact investment eco-system in the Slovak economy. The 

crisis caused by the coronavirus pandemic has affected the current state of the Slovak economy and will 

bring the expected recession of 7.2% in the coming years. The assumption until 2021 is a gradual recovery 

and GDP growth to 6.8%. Across the sectors, it is possible to see a significant decline in production together 

with consumption. Establishing the Framework for Impact investment Eco-system we can find a new ways 

how financial market can be more visible, efficient, more social and environmental in their own structure. 
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