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As a part of empirical researches in economics and finance, one can distinguish papers devoted to the analysis of trends in the corresponding subject area for a given time period. Discussing results, authors often try to present not only current and past but also future trends in research, emphasizing their scientific relevance, theoretical and practical significance. Such papers are valuable both for the academic community and for practitioners interested in incorporating various scientific achievements. In addition, such reviews are important for structuring analyzed field, for systematizing and accumulating new scientific knowledge.
Currently, there are several papers which give an understanding of trends in the research of finance from the 50s of the 20th century to the present. Conceptual synthesis of trends in the research of finance was made by Bernstein [1]. The results of trends empirical analysis can be found in a number of papers, of which we highlight papers [2-4] as the most important ones. The reasons for considering them as the most important are: the coherence of the researches in the logic of the problem formulation, the use of similar methodological elements of data analysis, and complementary time periods of analysis.
It should be noted that the authors have similar opinion on the recognition and assessment of main trends in the research of finance. Moreover, when discussing the composition of subject areas and corresponding trends, the authors use or refer to the Journal of Economic Literature (JEL) classification.
The status and significance of the JEL classification is difficult to overestimate given the fact that currently no scientific paper in economics can be published without specifying JEL codes. It is believed that according to the JEL classification one can trace the history of development, current state and prospects of development of the economy as a science [5]. It should be assumed that this thesis is also true for finance, which was introduced in the classification scheme of the American Economic Association (AEA) under section of G. Financial Economics as a result of its regular transformation in 1991.
JEL classification contains headings for structuring scientific achievements in the context of all fundamental ideas (theories) of finance, including behavioral ones. Nevertheless, in section G of the current JEL classification, we could not find a level of subject areas detailing necessary to form a holistic understanding of the financial phenomena essence and processes, the relation between theory and practice of finance. For example, the problem of information efficiency of market goes far beyond the financial markets, but the corresponding sub-section is presented as part of the G1 General Financial Markets section, which gives rise to obvious problems of positioning this issue in the structure of the modern finance science.
Studying the history of the JEL classification system formation, the problems of its formation and development leads to the conclusion that, even considering the possible transformation of classification structure and the expansion of subject areas, this classification can hardly be sufficiently effective to identify new trends in finance and to assess their scientific and practical potential. In our opinion, it is necessary to develop additional tools that allow for a more detailed structure of the finance subject field, coverage of all the information necessary for trend analysis, determination of missing interdisciplinary relationships, assessment of the issues’ relevance, and prospects for its development.
In order to illustrate the fundamental possibility of building such an information system and the its opportunities to get answers to the questions posed in this paper, we present some results on identifying trends in empirical studies, which investigate the impact of non-financial factors related to (a) the ownership structure, (b) corporate management and (c) sustainable development of the company on financing policies and payments.
There is no generally accepted, detailed presentation of the structure of the subject areas mentioned above. Such a structure can be created relying on experts’ judgment. To do this, it is necessary to formulate, select the composition and generalize the set of key terms that define the main content of the subject area. The objective basis for the choice of a term is its prevalence and sustainable use in the literature on relevant topics.
An attempt to use such an approach in the history of the JEL classification development dates back to the middle of the last century. Proponents of this idea recognize its effectiveness in structuring the subject field and systematizing scientific knowledge. At the same time, such detailing is costly for administering and maintaining the relevant information database. It cannot be ruled out that the choice of thematic headings will be influenced by the subjective opinion of an expert, which in turn will lead to errors in assessing the prospects of the trends being analyzed [5].

In our opinion, the limitations noted above are not crucial for the task of structuring narrow subject areas. In this case, JEL classification is used as a starting point when choosing an enlarged subject area. Its detailing and terminological content is carried out by an expert. A certain amount of subjectivity in trend assessments is permissible and even can be useful in identifying non-obvious interdisciplinary relations that are not sustainable, but at the same time, due to increasing citations, they may have signs of an emerging trend. This approach is considered as sufficiently universal for use by both mature and novice researchers, for whom the question of their own positioning as a scientist is one of the most important.
Along with the choice of keywords, an important issue is the definition of the sample of publications. As in [2], we consider articles published in top financial journals. However, our sample is much larger. To determine the top journals, data on the SJR rating from SCImago Journal & Country Rank portal is used. We take all the journals from the first quartile (Q1), subject area Economics, Econometrics and Finance, category Finance. At the time of the analysis, 55 journals met these criteria
.
Since empirical studies of non-financial factors and their influence on financing policies and payments began to be actively published relatively not long ago, the use of a large time period for analyzing trends seems to be impractical. We consider papers published in the last 10 years - from 2009 to 2018. In total, our sample contains more than 31,000 papers published in this period.
Using this sample, we form three subsamples, which, by keywords, can be related to one of the subject fields we are considering — capital structure, corporate governance, or sustainable development. A publication is included in a subsample if at least one of the relevant keywords is found either in the title, or in the abstract, or in the list of keywords of this article. Note that the same publication can be in several subsamples at once. 

Further, each subsample is considered separately. To identify trends, we calculate a number of aggregated indicators based on the number of publications and the number of citations and analyze their dynamics. Aggregated indicators are calculated for each year separately.
The search of publications by keyword, as well as the collection of individual characteristics of papers, including the number of citations, was carried out using advanced search tools of the scientific citation database Scopus.
In developing the methodology of empirical analysis of trends in financial research, we propose indicators of scientific interest in the topic being analyzed, an approach to assessing its dynamics, as well as a method for correcting these indicators on the time factor.
Our results show a significant increase in the number of citations on the topic of corporate governance and sustainable development in 2018 compared to 2009. In each case, the increase in the number of citations begins in 2016, which may indicate a growing interest of scientists and practitioners.
The topic of ownership structure also shows an increase in the number of citations, but the assessment of its dynamics is not so obvious. In 2018, there is a decline in the number of citations compared with 2017, which may indicate a reduction in interest in this area in recent years.
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