
 

10.2478/fiqf-2023-0026 

 

Abstract Colour symbolism plays an important role in everyday life and science. The subject is interdisci-
plinary and receives significant attention in the literature. It is increasingly entering the field of 
economics and finance. The authors are the first to research the connotations and symbolism of 
colours in finance. The following research aims to: identify and determine the meaning of col-
ours in connection with the word “finance”, determine the popularity of the use of particular 
colours in relation to the word “finance”, and identify the most popular subject areas in the liter-
ature related to the most commonly used colour in finance. Bibliometric and textual analyses 
were adopted as research methods. The main research conclusions are as follows. Of the 14 col-
ours examined, only green, blue, brown, black and white showed connotations accurately por-
trayed in the text. Apart from the colour black, the symbolism is universal and unambiguous. For 
black, the symbolism is twofold, with one of the meanings going back to historical times. The 
dominant colour is green. The main research areas pursued under “green finance” include in-
vesting in and financing environmentally friendly projects (including various types of technolo-
gy), developing financial instruments to support environmentally friendly activities and sup-
porting clean energy projects. 
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and green marketing (Papadas et al., 2017). Analogous-
ly, colours refer to the concept of “finance”. This re-
search aims to: 1) identify and determine the meaning 
of colours in connection with the word “finance”, 2) 
determine the popularity of the use of particular col-
ours in relation to the word “finance”, 3) identify the 
most popular subject areas in the literature related to 
the most commonly used colour in finance. Biblio-
metric and textual analyses were adopted as research 
methods. This is the first study of its kind in finance, 
and its results made it possible to determine the sym-
bolic character of colours in this scientific discipline.           

Besides the introduction, the article structure is as 
follows. The second part outlines the theoretical back-
ground that introduces the research. It concerns issues 
related to colour symbolism. The next section presents 
the methodology. The research results can be found in 
Section 4. The last part discusses the study’s findings 
and limitations. 

 

Colour has accompanied human beings since the 
dawn of time and is not only associated with aesthetics 
but also represents a particular message and meaning. 
In some instances, colour is a source of information for 
the audience and can also influence their behaviour 
(Elliot & Maier, 2012). Therefore, a research area called 
colour symbolism has developed in the literature. It 
deals with the representation of colour meanings in the 
context of certain things, beliefs and values (Gasparyan 
& Asatryan, 2019). Initially, colour symbolism was root-
ed in nature; in this view, it is timeless. Over time, it 
began to apply to more and more areas, including cul-
ture (Turganbayeva et al., 2014; Park, 2000), religion 
(Benz, 2005), history (Eagan, 2011), literature (Skard, 
1946; Kibalka, 2013; Cong & Chistyakov, 2021), folklore 
(Raclavská, 2006; Nusratova, 2020), film (Kwon & Cho, 
2008; Mcholland, 2019), art (Wheelock, 2005; 
Gholamreza, 2016), music (Leuders, 1958), theatre 
(Shahin, 2004), myths, legends (Yu, 2014), fashion (Wi 
& Choy, 2008), geography (Freant, 2013). Colours can 
convey sensibilities, values and ideas. The use of appro-
priate colours can influence, for example, emotions and 
feelings (Kaya & Epps, 2004) and, at the same time, 
people’s behaviour, e.g. they can irritate, increase 
blood pressure, decrease or increase aggression 
(Schauss, 1979; https://www.colormatters.com/). 
Memory, experience, intelligence and cultural back-
ground influence how colours affect individuals 
(Feisner & Reed, 2014, p. 7). Colours can be employed 
in the creative education process (Markovic, 2014). It 
also turns out that individuals’ perception and naming 
of colours is not identical and differs, among other 
things, according to gender (Webster 2015). When it 
comes to colour symbolism, it can be universal in cer-

Research on colours is interdisciplinary and con-
cerns such scientific fields and disciplines as physics, 
biology, chemistry, psychology, philosophy, art, anthro-
pology and linguistics. However, it should be noted that 
it is not a finite set, as the colour symbolism covers 
many more areas, including management sciences, 
economics, finance, etc. The human perception of col-
ours is subjective and depends on the interpretation of 
electromagnetic waves in the human brain. Light-
sensitive cells called cones and rods transmit signals to 
the brain when light enters the eyes. The rods interpret 
brightness and darkness, while the cones are responsi-
ble for interpreting different electromagnetic waves, 
which translates into the brain’s perception of specific 
colours (Cugelman, 2020, p. 3). Each colour has specific 
attributes such as hue, saturation and brightness. At 
the same time, it is worth noting that colour sensations 
are influenced by many factors, such as various diseas-
es, human development and age, cultural or linguistic 
factors and gender (Elliot et al., 2015). Research on 
colour categorisation dates back to ancient Greece and 
shows that different colour systems formed within 
communities, which also changed (Crone, 1999; Feisner 
& Reed, 2014; Maclaury et al., 2007). However, in the 
late 1960s, thanks to Berlin and Kay (1969), work began 
on a universalist approach to colour naming. Since 
then, two approaches have clashed in the literature, 
i.e. universalist and relativist approaches to colour 
naming (Dedrick, 1998). According to the former, there 
is a limited number of universal colours. In relation to 
them, it is possible to develop a certain consistency and 
accuracy in the use of vocabulary referring to given 
colours (Gonigroszek, 2008, p. 95). On the other hand, 
the relativist approach assumes that cultural and lin-
guistic differences strongly influence the naming of 
colours, making it difficult to develop their generally 
recognised names. Some authors believe that the truth 
lies somewhere in the middle and deny the extremes of 
both theories (Gonigroszek, 2008, p. 99; Kay & Regier, 
2007).  

Colours can take on different connotations in given 
societies, change over time and differentially influence 
human behaviour and cognitive processes (Elliot 
& Maier, 2014). Moreover, in different cultures, the 
same colour can have positive or negative meanings 
(Yu, 2014). Therefore, research into colour symbolism 
is such an important issue. This article focuses on ana-
lysing the meaning of colours in finance. The interest in 
such a topic stems from the fact that it is becoming 
fashionable in economic, management or financial sci-
ence research to use colours to describe an important 
area of exploration. Such combinations include, for 
example, the silver economy (Marcucci et al., 2021), 
green entrepreneurship (Ebrahimi & Mirbargkar, 2017) 
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expenditure related to population ageing and the spe-
cific needs of the population over 50” (The Silver Econ-
omy. Opportunities from Ageing, 2015); green entre-
preneurship is conscious entrepreneurial action taking 
into account social and environmental aspects; tur-
quoise management is a concept proposed by F. Laloux 
or, most generally, a management style based on three 
pillars: self-management, wholeness and evolutionary 
purpose (Laloux, 2015). At the same time, it is worth 
adding that when it comes to management styles, 
many more colours are ascribed to them in the litera-
ture, e.g. red, amber, orange, green (Rutkowska, 2015). 
Similar connotations of colour with finance are found in 
the literature. However, no research has been done in 
this area yet. The authors, therefore, are the first to 
attempt to fill this research gap.   

The research was conducted in multiple stages. 
Firstly, a strategy was developed to search for publica-
tions on connotations of colours with the word finance 
or those derived from it (e.g. financial, financially). The 
colours analysed were considered the most popular 
and, based on the authors’ knowledge, had connota-
tions with other academic disciplines related to fi-
nance. A total of 14 colours were identified; they are 
included in Table 1. Next, the publication search strate-
gy involved entering the phrase “colour Financ*” in the 
“Article title, Abstract, Keywords” field. These queries 
were searched on 15 October 2022. Scopus was used 
as the source of publications, as it is considered one of 
the most reliable databases in the scientific world. 
Stage I yielded the results shown in Table 1, from which 
it can be concluded that no publications with connota-
tions were obtained for as many as six colours. In four 
cases, the number of records was 1 or 2, while 8 or 11 
records were found for three colours. The dominant 
colour in this area is green.   

tain areas and circles of people (Hovers et al., 2003; 
Tham et al., 2020). On the other hand, considering the 
meaning of colours in the world without giving a spe-
cific limiting framework is difficult, as it is not identical, 
changes over time and is culturally conditioned (Gage, 
2000). For example, Pastoureau (2018) shows how the 
meaning of the colour blue has changed over time. In 
ancient Greece, it was associated with evil, later with 
Virgin Mary, then considered the colour of royalty, and 
next acquired political and military meaning during the 
French Revolution. In the modern era, this colour is 
also associated with romance. Similar analyses were 
carried out for other colours, e.g. red (Wreschner et al., 
1980). A very comprehensive presentation of the sym-
bolism of the primary colours is shown by Heller (2014) 
in her book Wie Farben wirken. Farbpsychologie. 
Farbsymbolik. Kreative Farbgestaltung. Depending on 
cultural backgrounds, the same colours can have both 
positive and negative connotations (Yu, 2014). After 
completing a questionnaire on the perception of the 
meaning of colours, the project entitled “Global Color 
Survey” (https://www.colorcom.com/global-color-
survey) provides research results on the symbolism of 
colours and the differences in this area.    

In economics, finance and management, there are 
many terms where a colour combined with another 
word represents a certain meaning or idea. This issue 
was discussed in a 2016 article by Rosyanova (2016), 
“Color-Symbolism in English Terminology”. For exam-
ple, blue chips refer to recognisable, financially sound 
and highly capitalised companies; the black market is a 
market where illegal products and services are traded; 
the black knight is an investor who plans a hostile take-
over of a company. Within this research area, colours 
are also used in connection with specific disciplines or 
sub-disciplines, e.g. green marketing means marketing 
towards environmentally friendly and beneficial prod-
ucts and services; silver economy “covers economic 
opportunities arising from the public and consumer 

Table 1: Scopus search outcomes  

Source: Author’s own work. 

Colour Search Results from Scopus 

Green “Green Financ*” 941 

Blue “Blue Financ*” 11 

White “White Financ*”  8 

Black “Black Financ*”  8 

Grey “Grey Financ*” 2 

Red “Red Financ*” 1 

Brown “Brown Financ*”  1 

Silver “Silver Financ*” 1 

Orange “Orange Financ*” 0 

Gold “Golden Financ*” 0 

Purple  “Purple Financ*”  0 

Turquoise “Turquoise Financ*” 0 

Pink “Pink Financ*” 0 

Yellow “Yellow Financ*” 0 
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Stage IV – a citation bibliometric analysis to identify the 

main areas of interest in green finance. 

In the second stage, 31 records were analysed. The 

textual analyses for green were not included here, as 
these are in stages III and IV. Of the records identified, 

two overlapped for black and grey. This means that 

a total of 30 publications were assessed, of which only 

some contained colour connotations with finance. The 

literature sources and the meanings of these connota-
tions are shown in Table 2.  

Following the initial results, further research pro-
ceeded as follows. 
Stage II – identification of the importance of colour 
connotations in finance; the texts containing white, 
black, blue, brown, red, silver and grey were examined 
in detail. In the case of the colour green, its importance 
in finance is well-established; therefore, Stages III and 
IV include extended analyses due to its popularity.  
Stage III – a textual analysis of the ten most influential 
publications in terms of citability showing connotations 
of the colour green with finance. It aimed to identify 
research findings among the key green finance publica-
tions and determine their publication period, the type 
of publisher and the number of citations.   

Table 2: Meanings of colours in connotations with finance  

Colour Meaning Source 

White 

White financial institutions – financial institutions 
that offer products to white people and discrimi-
nate against non-whites. 
Some publications focus on financial behaviour 
regarding borrowing, saving, investing and financial 
security issues between different races of people 
(e.g. white and black). 

Wiese (1999) 
  
  
Rucks-Ahidiana (2017); Cho (2011) 
  

Black 

Black financial market – a market in which financial 
transactions are carried out illegally. 
Black finance – a term referring to illegal financial 
flows, e.g. money laundering. 
Black financial institutions – financial institutions 
that support African-Americans, e.g. banks where 
the majority of deposits come from African-
Americans, the majority of loans are made to black 
individuals or entrepreneurs and are owned by 
black people. 

Ivanova (2007) 
  
Masciandaro (2007) 
  
Hunter (2018); Black (1979) 

Green 
Green finance refers to actions in finance for eco-
friendly initiatives and environmental sustainability. 

Many publications 

Blue 

Activities designed to finance sustainable develop-
ment and conservation projects in the ocean and 
coastal areas. Addresses the topic of finance in the 
marine industry. 
Blue finance is a subset of green finance that focus-
es on marine sustainability and clean water protec-
tion. 

Thompson (2022); Nagisa et al. (2022); Tirumala 
& Tiwari (2022); Kuwae et al. (2022); Xu et al. 
(2021); Wabnitz and Blasiak (2019); Tian et al. 
(2019); Pascal et al. (2018) 
Turner and Rios (2022) 

Brown 
Opposite of green finance – financial measures to 
support projects with highly negative environmen-
tal impacts, e.g. high CO2 emissions. 

Neisen et al. (2022) 

Red 
Lack of direct connotation 
Only: To be in the red financially means to sustain 
losses. 

  
 Makeenko (2013) 

Silver Lack of connotation - 

Grey Lack of connotation - 

Source: Author’s own work. 
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green loan guarantee strategies to reduce default risk, 

establishing society-based trust funds and acknowledg-

ing green portfolio risk through fiscal and policy de-
risking are ways to mitigate green investment risks. 

Lam and Law (2016) stated that crowdfunding could be 

a significant part of green financing for renewable ener-

gy projects. He et al. (2019) found green financial de-
velopment has an adverse influence on bank loan issu-

ing and, to some extent, hampers the improvement of 

renewable energy investment efficiency. Yu et al. 

(2021) reasoned that green credits are less likely to be 
made available to privately owned businesses, even 

though green finance regulations can effectively reduce 

the overall financial constraints for green innovation. 

However, despite their financial restrictions, these 
firms exhibit relatively high levels of innovation. 

According to Zhang et al. (2021), in green finance 

from an energy perspective, government investment in 

human resources and green energy technology R&D 
stimulates the growth of a sustainable green financial 

system. Wang and Zhi (2016) showed how active finan-

cial instruments might be used to promote sustainable 

energy to accomplish environmental conservation.  

From another perceptive of total factor productivi-

ty, (2022) show that the growth of green financing 

greatly raises theLee and Lee  level of green productivi-

ty. From the environmental entrepreneurship percep-

tive, Sun et al. (2020) indicate that green entrepreneur-
ship reduces environmental damage, whereas money 

per capita greatly increases it, implying that policymak-

ers should enforce green financing. Finally, Zhang et al. 

(2019) performed a bibliometric analysis on green fi-
nance and found that climate change and climate fi-

nance are dominant in green finance research. 

In addition to the colour green, direct connotations 
were found for blue, black, white and brown. In fi-
nance, blue denotes the application of various financial 
operations in the ocean and coastal areas. One author 
sees it as an element of green finance. The opposite of 
green finance is brown finance, which denotes the in-
volvement of financial resources in environmentally 
damaging projects. Black finance has a twofold mean-
ing, i.e. it is regarded as all kinds of financial operations 
carried out illegally or through the prism of racial differ-
ences, e.g. the provision of financial services only to 
black people. The opposite of the latter is white fi-
nance, i.e. offering financial products only to white 
people. One publication notes the combination of the 
colour red with the word financially. However, it does 
not provide meaning in the context of finance, as the 
previously mentioned colours do. It represents a com-
mon idiom used in the English financial language, i.e. to 
be in the red, which means to be in debt, to incur loss-
es. The opposite of this phrase is to be in the black, 
which means to have money in the bank or to generate 
profits.  

 

The search query “Green Financ*” returned a total 
of 941 articles. The textual analysis covered the top 10 
articles by citation (following Chung et al., 2004; Fahim-
nia et al., 2015; Xu et al., 2018) from the most to the 
less cited as presented in Table 3. Speaking from an 
investment perspective, Taghizadeh-Hesary and 
Yoshino (2019) provided a framework for inducing pri-
vate participation in green finance. Taghizadeh-Hesary 
and Yoshino (2020) argued that using the tax spillover 
to boost the rate of return on green initiatives, creating 

Table 3: Top 10 articles from search “Green Financ*”  
Author Year Journal Citations 

(Taghizadeh-Hesary & Yoshino, 2019) 2019 Finance Research Letters 225 

(Zhang et al., 2021) 2021 Energy Policy 177 

(Zhang et al., 2019) 2019 Finance Research Letters 145 

(Wang & Zhi, 2016) 2016 Energy Procedia 137 

(Sun et al., 2020) 2020 Science of the Total Environment 129 

(Taghizadeh-Hesary & Yoshino, 2020) 2020 Energies 125 

(Lee & Lee, 2022) 2022 Energy Economics 110 

(Lam & Law, 2016) 2016 Renewable and Sustainable Energy Reviews 110 

(He et al., 2019) 2019 Renewable Energy 109 

(Yu et al., 2021) 2021 Energy Policy 103 

Source: Author’s own work. 

5 was set using VOSviewer. A total of 334 articles met 
the criteria; they are depicted in Figure 1 (a). However, 
253 papers out of 334 were network-connected. Figure 
1 (b) shows 21 clusters based on those 253 articles.  

Based on the search results of Scopus, we per-
formed a citation bibliometric analysis. It is a biblio-
metric research type that examines how frequently an 
article is cited. The threshold for minimum citations of 
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Cluster 2 has 22 articles. It is dominated by Clark et 
al., 2018; Falcone et al., 2018; Ng, 2018; Tolliver et al., 
2019. The common theme of this cluster is green bonds 
as an investment tool to promote sustainability (Cao et 
al., 2021; Clark et al., 2018; Mathews & Kidney, 2012; 
Ning et al., 2022; Tolliver et al., 2019; X. Zhou & Cui, 
2019). The secondary theme is how the overall financial 
system needs to be “Green” (Batrancea et al., 2020; 
Falcone et al., 2018; Ng, 2018). Cluster 3 has 19 articles, 
mainly dominated by Hsu et al. (2021), focusing on 
green innovation. The themes included in Jin et al., 
2021; Liu et al., 2019; Rasoulinezhad & Taghizadeh-
Hesary, 2022 focus on efficiency, which concerns ener-
gy and green financing.  

The top 5 clusters, as presented in Figure 2, were 
analysed to identify themes in the literature (see: Table 
4). Cluster 1 includes 23 articles, mainly dominated by 
Pham, 2016; Sun et al., 2020; Taghizadeh-Hesary and 
Yoshino, 2020; Dongyang Zhang et al., 2021. The gen-
eral theme of Cluster 1 concerns investments in green 
finance, including public and private spending (Chien et 
al., 2021; Pham, 2016; Taghizadeh-Hesary & Yoshino, 
2020; Dongyang Zhang et al., 2021). Its secondary 
theme is the implementation of sustainable entrepre-
neurship to reduce environmental pollution (Iqbal et 
al., 2020; Sadiq et al., 2022; Sun et al., 2020). 

Figure 1: Results of citation analysis 

Source: Author’s own work. 
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As well as Soundarrajan and Vivek, (2016). Two themes 
can be noted in this cluster: the first one is green fi-
nance for sustainable development (Xu et al., 2022; Yin 
& Xu, 2022; Zhang et al., 2021; Zhou & Xu, 2022), and 
the second is green finance for green technology (Fang 
& Shao, 2022; Gong et al., 2020). 

Cluster 4 has 16 articles, and the works by Nawaz 
et al., 2021; Taghizadeh-Hesary & Yoshino, 2019; 
Yoshino et al., 2019 are prominent. The theme of the 
cluster can be identified as green financing for energy 
sources (Hyun et al., 2021; Li et al., 2021; Li et al., 
2022). Cluster 5 is dominated by Lam and Law, (2016); 

Table 4: Themes identified in the top 5 clusters 

Cluster Theme Author(s) 

Cluster 1 

Investments in                      
Green Finance 

(Chien et al., 2021; Pham, 2016; Taghizadeh-Hesary & Yoshino, 2020; 
Zhang et al., 2021) 

Green Finance                             
and Entrepreneurship 

(Iqbal et al., 2020; Sadiq et al., 2022; Sun et al., 2020) 

Cluster 2 

Green Bonds as                  
Investment Tool 

(Cao et al., 2021; Clark et al., 2018; Mathews & Kidney, 2012;                              
Ning et al., 2022; Tolliver et al., 2019; Zhou & Cui, 2019) 

Greening of Financial             
Systems 

(Batrancea et al., 2020; Falcone et al., 2018; Ng, 2018) 

Cluster 3 
Green Finance and Green 

Efficiency 
 (Jin et al., 2021; Liu et al., 2019;                                                                                  

Rasoulinezhad & Taghizadeh-Hesary, 2022) 

Cluster 4 Green Finance for Energy (Hyun et al., 2021; Li et al., 2021; Li et al., 2022) 

Cluster 5 

Green Finance for Green 
Sustainable Development 

(Xu et al., 2022; Yin & Xu, 2022; Zhang et al., 2021; Zhou & Xu, 2022) 

Green Finance and Green 
Technology 

(Fang & Shao, 2022; Gong et al., 2020) 

Source: Author’s own work. 

Figure 2: Top 5 clusters formed through citation analysis 

Source: Author’s own work. 
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including seas, oceans and coastal areas, are now gain-
ing importance. They fit into a broader research area 
called sustainable finance.          

Given the bibliometric analysis results for the dom-
inant colour, green, it can be seen that among the key 
areas of interest are: investments in green finance, 
green finance and entrepreneurship, green bonds as 
investment tools, greening of financial systems, green 
finance and green efficiency, green finance for energy, 
green finance for green sustainable development, 
green finance and green technology. The main focus 
areas are: investing in and financing environmentally 
friendly projects (including various types of technolo-
gy), developing financial instruments to support envi-
ronmentally friendly activities and supporting clean 
energy projects.   

Limitations of this study include the fact that it only 
dealt with colour connotations with finance. Future 
research on colour symbolism may also concern disci-
plines or sub-disciplines such as economics, manage-
ment, marketing, and entrepreneurship. 

 

The authors report there are no competing inter-
ests to declare. 

The research carried out led to achieving the objec-
tives set out in the introduction. The colours that show 
connotations with finance include green, blue, black, 
white and brown. Their meaning is presented in Table 
2. Of these colours, green is dominant. This shows that 
the issues related to the financial aspects of environ-
mental measures are critical and fit in with current 
trends in finance research. Among the other colours, 
blue and black were also significant. Regarding white 
and brown, only one publication each was identified 
that directly showed connotations. Most connotations 
were universal, i.e. they had similar meanings in the 
context of finance. However, in the case of the colour 
black, two meanings were identified, i.e. one related to 
illegal financial transactions and the other to the provi-
sion of financial services exclusively to black individuals. 
While the former can be seen as a universal meaning, 
the latter connotation relates to a specific territory (the 
United States) and time frame. A similar situation oc-
curred with the colour white, and these connotations 
appeared in historical publications. In addition, it can 
be noted that most publications referring to the col-
ours green, blue and brown have been published very 
recently, i.e. no later than 2018. This confirms that fi-
nancial themes and research on environmental action, 
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