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Abstract 

The aim was to examine the effect of green finance on agricultural sustainability performance in 

Ghana. The specific objectives the study sought to achieve include examining the effect of green 

finance on agricultural sustainability performance in the Ashanti Region of Ghana. A sample of 

four hundred (400) randomly chosen rural farmers was the subject of a cross-sectional 

quantitative study design. A systematic, closed-ended, five-point Likert scale was used in the 

questionnaire. Regression analysis was used to interpret the data. The results of the study showed 

that there is an adverse and no significant relationship between agricultural sustainability 

performance and green funding. Also, the study indicated that the rural farmers in Ghana are 

relatively weak and lack technical green support, which weakened their role in accessing green 

finance and adversely affected Ghana's agricultural sustainability performance. The rural farmers 

in Ghana are associated with high risks which are highly widespread, adversely affecting the 

green credit support for rural farmers' agricultural business and adversely affecting agricultural 

sustainability performance. According to the study, the Ghanaian government should focus 

heavily on policies that support green agriculture, boost funding for scientific and technological 

innovation, keep creating and introducing new green agricultural products and technologies, and 

work to make green agriculture more sustainable and competitive. 

 

Keywords: agricultural, Ghana, green credit, green bond, green finance, green insurance, 

sustainability performance. 

 

1. Introduction 

Green financing is currently being promoted by stakeholders worldwide, including international 

organizations like the World Bank and the United Nations, thanks to the 2015 Paris Agreement 

and the UN's adoption of the Sustainable Development Goals. This indicates that the global 

consensus now includes green financing (Zhu & Zhang, 2023). Green financing has gained 

international recognition as a means of combating climate change and preserving biodiversity. 

The volume of global green finance has risen to $540.6 billion, demonstrating that green finance 

has taken center stage on a worldwide scale (Mijs, 2017). Green finance refers to financial 

products and services that are designed to promote environmentally sustainable economic growth 

(UNEP FI 2021). The advancement of green finance is indispensable in attaining sustainable 
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development goals and addressing pressing environmental challenges (Zhang et al., 2022). This 

review critically examines the existing literature on the nexus between green finance and 

agricultural sustainability performance. The agricultural business in Ghana has become a 

significant part of the global food security system since the Ghanaian community is noted for its 

agricultural production of cocoa, timber, yam, millet, sorghum, and rice. It is therefore 

imperative for Ghana to promote a transformation in the agricultural economy without relying on 

green finance to reach a large quantity and high quality (Du & Lingxiao, 2023).  

 

Green finance is thought to be crucial in advancing and directing green growth in Ghanaian rural 

agriculture within the framework of the country's agricultural environment. Financial institutions 

are now able to offer a variety of financial services, including green bonds, green funds, and 

credits, thanks to this important initiative. Utilizing this green money has the potential to support 

sustainable, eco-friendly, and green financial demands (Chen, 2021). Additionally, green finance 

has a significant ripple effect and supports the green growth of agribusiness (Xiao & Hu, 2023).  

 

Previous research has examined the connection between agricultural sustainability performance 

and green financing, demonstrating that the topic merits a great deal of attention from those 

committed to building a more sustainable future (Zhou, Tang, & Zhang, 2020). Scholars have 

discerned that entities that employed green finances performed better regarding sustainability 

than those that did not (Fashli, Herdis, & Retty, 2019; Ringel & Mjekic 2023; Zhou, Tang, & 

Zhang, 2020). Another study discovered that green bond issuers typically outperform non-green 

bond issuers in terms of environmental performance (Liu et al., 2019). A study from Chinese 

listed economics identified that green finance can greatly enhance agricultural environmental 

performance (Xia, Yujia & Xu, 2023). The relationship between green finance and agricultural 

sustainability performance is significant, with research showing that agricultural business people 

who employ green finance techniques often perform better in terms of agricultural sustainability, 

therefore the ability to consider these factors when developing their sustainability strategies 

(Zheng & Siddik, 2021). Although academics and the literature have long addressed 

sustainability agricultural performance and green finance (Maroufkhani et al., 2019; Tan, Yan, & 

Dong, 2022), there is still a gap in the empirical literature that needs to be filled because of the 

conflicting findings on the topic. Green finance and agricultural sustainability performance are 

substantially correlated, according to studies by Ruiz, Arboleda, and Botero (2016); Cai et al. 

(2021); Li and Chen, 2020; and Ning and She (2019). On the topic, Ning and She (2019) 

disagreed in their opinions and findings. Ngo et al. (2021) and Zhao and Dang (2023) concluded 

that there is a negative relationship between agricultural sustainability performance and green 

finance. 

 

This empirical gap needs to be filled. This paper attempts to fill this gap and contributes to the 

existing body of knowledge by using powerful instruments like regression, to examine the link 

between green finance and agricultural sustainability performance in a sample of rural farmers in 

Ghana. To fill the research gaps, the study hypothesized that 
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H1: There is a positive significant relationship between green finance and agricultural 

sustainability performance. 

 

The conclusion of the study may offer exclusive insight into the study's contribution to the 

theoretical and practical implications of the study. In terms of theory and research, the study will 

make a contribution by examining the practice path and development legislation of agricultural 

socialized services during the exploratory phase of green finance promotion, as well as by 

enhancing and upgrading the theoretical system of agri-business services. With Ghana's features, 

tend to create a philosophy of agricultural modernization and sustainable performance. Based on 

this, the study aims to add to the already prevailing body of knowledge by filling the gap in 

empirical literature relating to the subject matter.   

 

In actuality, the findings will offer managerial and useful perspectives on how green finance 

affects Ghana's agricultural sustainability performance. With the sole goal of attaining 

sustainable agricultural development in Ghana, the results will take into account agricultural 

services to support the modernization of green agriculture, increase farmers' income and 

agricultural production efficiency, and boost competitiveness.   

 

1.2 Statement of the Problem 

Despite the interest in green finance and its effect on agricultural sustainability performance, 

there are limited prior studies on the rural farmers context specifically. Most of the prior research 

has focused on other sectors such as the manufacturing industry (Lee et al., 2022), renewable 

energy (Keeley, 2017), and financial service and oil and gas (Babajide et al., 2023; Amato, 

Veijonaho, & Toppinen, 2020). The unique features of the rural agric distribution firm sector 

have been overlooked in terms of empirical studies in which the concentration of the prior 

studies have focused on sectorial areas other than rural agric distribution. This has created an 

empirical gap that warrants further investigation (Gilchrist, Yu, & Zhong, 2021). Based on this, 

this study examines the effect of green finance on agricultural sustainability performance in the 

Ashanti region of Ghana. 

 

1.3 Relevant Literature 

1.3.1 Resource-based view by Jay B. Barney (1991) 

The resource-based theory is an assumption that shows that firms tend to gain the upper hand or 

competitive edge over their competitors by way of unique resources or capabilities which is not 

easy for competitors to imitate (Ketokivi, 2016). This implies that firms need to ensure that they 

possess some distinctive resources that are challenging for others to imitate which tends to allow 

such firms to gain a competitive edge (Walker et al. 2015). In line with the study, the rural banks 

in the country have identified that green finance is the new mantra in which possession of such 

resources in the given community tends to give them a competitive advantage (Walker et al. 

2015).  
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This shows that the rural farmer's adoption and implementation of green financing including; 

green bonds, green credit and green insurance helped ensure sustainable practices. The 

implication is that rural farmers have created resources that are difficult to imitate which gives 

them an edge over their competitors. Literature has argued that in line with the RBV theory 

which shows that people can achieve a competitive advantage by way of adopting green finance. 

Thus, the use of green finance is considered a unique resource that fits into the ideologies of 

RBV. Based on this, the ability to adapt and infuse the practices of green finance in their 

agricultural practices tends to enable rural farmers to achieve sustainable practices and 

performance. Therefore, the essence of the theory to the study is that farmers can enhance 

sustainability performance to gain an edge over their competitors by ensuring that there are 

unique resources used in dealing with such a situation which is known as green finance.  

 

1.3.2 Empirical Review 

Meng, Wei, and Zhang (2019) looked into how green finance affected the sustainability of 

businesses. The study uses quantitative research in accordance with the goal. The study was 

conducted using a cross-sectional methodology. The study made certain that the sample was used 

to represent the findings. In light of this, the chosen participants were sampled using basic 

random sampling. A questionnaire was used as the instrument for data collection in this study. 

Regression analysis was used to examine the collected data. The findings showed a direct 

correlation between sustainability performance and green funding. This shows that the use of 

green finance contributed to better economic and environmental outcomes. Chang and Chen 

(2020) also looked at China's sustainability performance in relation to the degree of agricultural 

green development. The study uses quantitative research in accordance with the goal. The 

findings showed a direct correlation between agricultural sustainability performance and green 

funding. This shows that the use of green finance contributed to better economic and 

environmental outcomes. Furthermore, Zhang and Kui (2021) investigated the relationship 

between agricultural sustainability performance and green finance and discovered a direct 

association between the two. 

 

The impact of green finance on agricultural sustainability was investigated by Xie and Shihua 

(2023). The investigation was conducted using quantitative research. The findings showed a 

direct correlation between agricultural sustainability performance and green funding. The 

relationship between sustainable performance and green financing was investigated by Shi and 

Shi (2022). The study uses quantitative research because of the nature of the goal. The findings 

showed a direct relationship between green finance and the sustainability of agribusiness. A 

study by Gao, Zhang, and Song (2019) used China to examine how green money affects 

environmental performance. The study uses quantitative research because of the nature of the 

goal. The outcome showed that green finance and businesses' environmental performance are 

directly related. This suggests that the use of green finance contributed to the promotion of more 

efficient sustainable practices, which in turn enhanced environmental performance. 
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1.4 Conceptual Framework and Hypotheses Development 

This section of the study presents the conceptual framework in line with the theme of the study. 

Based on the conceptual framework as shown in Figure 1, green finance is represented as 

independent variable which is measured using bredd credit, green bonds and green insurance 

while the dependent variable depicts agricultural sustainability performance.  

Figure 1: Conceptual Framework 

 

 

 

 

 

 

 

 

 

 

Source: Researcher Own Construct, 2024 

 

Effect of Green Finance on Agricultural Sustainability Performance 

Previous research has demonstrated that green finance improves agricultural sustainability 

performance, which is consistent with the body of existing literature (Shi & Shi, 2022). 

According to research by Xie and Shihua (2023), green finance can successfully improve 

agricultural sustainability performance through a variety of green financial methods for a 

sensible allocation of resources. Through efficient green supervision and management 

responsibilities, farmers' application and utilization of green finance contributes to the 

advancement of agricultural green (Zhang & Zhang, 2022).  To ensure that farmers invest in 

green production and assure agricultural sustainability and productivity of green finance, farmers' 

access to green finance must be focused on usage for agricultural green production and related 

context. Meng et al. (2019) provided evidence to support the claim in their research on 

sustainability performance and green finance. According to the studies, sustainability 

performance and green finance were directly correlated. In conclusion, the following hypothesis 

is based on the research study and discussion above:  

 

H1: Green finance has a significant direct effect on agricultural sustainability performance. 

 

2. Method 

This part of the chapter presents the methodology and procedures adopted to conduct the study 

concerning the effect of green finance on agricultural sustainability performance.  
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2.1 Research Approach  

In relation to the study's hypothesis, a quantitative research approach was used. The 

aforementioned strategy is justified by the fact that it contributes to the production of outcomes 

that are easily represented by statistics and figures. Additionally, it offers a means of expressing 

numerical data using hypothesis analysis. Once more, employing a questionnaire to collect a 

sizable data set from study participants is beneficial. 

 

2.2 Participant Characteristics 

The study participants were comprised of rural farmers in the Ashanti Reion of Ghana. This 

consists of 436,000 rural registered farmers in the Ashanti Rgion of Ghana (Ghana Statitical 

Service, 2024). The inclusion criteria involve rural farmers that strategically placed financial 

institutions whose proximity to clients that are into eco-green projects.  

 

2.3 Sampling Procedures 

The study's sample of rural farmers was chosen using simple random sampling. Every study 

participant has an equal probability of being represented because the entire sample that was 

collected satisfies the inclusion criteria. The study made sure that the rural banks that were 

sampled were efficiently separated into equal intervals. Accordingly, the study made certain that, 

during the selection procedure, each rural farmer was given a random number. In light of this, 

the study made sure that all accessible rural farmers who agreed to participate in the sampling 

procedure were identified until the required sample size was reached. The fact that at least rural 

farmers were participating in funding green agricultural initiatives nationwide served as 

justification for the sample selection. Because every element in the population has an equal 

probability of being represented, simple random sampling is justified as a method that guarantees 

the absence of biases in the selection processes 

 

2.3.1 Sample Size, Power, and Precision  

To represent the study's overall sample size, 400 randomly selected rural farmers were selected. 

Yamane formulas were used in the study to determine the sample size. Therefore, the population, 

which is mostly represented by N=436,000, and a margin of error of "e" =0.05 were used to 

arrive at the conclusion. 
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2.3.2   Measures and Covariates 

The study's instrument for gathering data was a questionnaire. The component of the 

aforementioned data instrument was chosen because it allows for the use of a large number of 

participants at a specific moment in time. As a result, the questions were created with the study's 

particular goals in mind. Closed-ended questions using a Likert scale were used for the survey. 

The questions are on a scale from 1 to 5. 

 

Table 1: Variables Description and Measurement 

Abbrevi

ation 

Variable Measurement Expected      

   sign  

SP Agricultural Sustainability 

Performance (Dependent 

Variable) 

This is measured by using 

environmental, economic and social 

sustainability measures. 

 

GF Green Finance (Independent 

Variable) 

This is measured using green credit, 

green bond and green insurance 

        +/- 

Source: Filed Survey (2024) 

 

The reliability and validity of the study were performed in line with the subject under discussion. 

The justification for conducting the said test is that it helps to provide consistency among the 

questions. The study ensured that tests involved Cronbach Alpha, factor loadings, composite 

reliability as well as content validity. 

 

2.3.3   Research Design 

Given the nature of the study's goal, a cross-sectional research design was used. The justification 

for this is that it facilitates data collection at a certain moment in time. Additionally, it makes it 

possible to gather data from a sizable study participant pool. Descriptive and explanatory 

research were also used in the study. While the explanatory study enables the study to quantify 

the cause and effect of the variables under discussion, the descriptive approach is justified as it 

helps assure an accurate and efficient description of the variables in the study. 

 

2.3.4 Experimental Manipulations or Interventions 

A model based on earlier research by (Zhu & Zhang, 2023; Han & Yang, 2023) was used to 

determine the impact of green finance on agricultural sustainability performance. The following 

model is estimated by the study. 

              (1) 

Where:  

ASP= Agricultural Sustainability Perfromance 

GC = Green Credit 

GB = Green Bond 

GI = Green Insurance 
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. 

 

3. Results 

This chapter presents the results of the study. The presentation of the results was in line with the 

theme of the study concerning the effect of green finance on agricultural sustainability 

performance. 

 

3.1 Validity and Reliability 

 

Table 2: Validity and Reliability Test 

Construct  Items Loading AVE  CR CA 

 GC1 .881 .675 .902 .886 

 GC2 .874    

 GC3 .785    

 GB1 .861    

 GB2 .790    

 GB3 .849    

 GI1 .776    

 GI2 .818    

 GI3 .766    

 ES1 .793 .698 .927 .913 

 ES2 .749    

 ES3 .846    

 ES1 .832    

 ES2 .815    

 ES3 .768    

 SS1 .791    

 SS2 .848    

 SS3 .756    

               Source: Field Data (2024) 

 

Results pertaining to validity and reliability are displayed in Table 2. This means that the 

standard factor loadings should be higher than 0.50, which is the threshold suggestion, according 

to Hair et al. (2019). Accordingly, the results in Table 2 below showed that all of the loadings 

were above 0.50, falling inside the recommended threshold. Additionally, the results 

demonstrated the study structures' internal consistency using composite reliability and 

Cronbach's alpha. Therefore, the criterion for Cronbach's alpha and composite reliability, as 

proposed by Hair et al. (2019), is 0.7. Accordingly, the findings showed that the alpha rate for 

each of the research constructs was higher than 0.7. Since all of the standardized coefficients 
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were equal to or larger than 0.6, the study's measurement of the coefficient using the average 

variance extracted (AVE) was safe.   

 

3.2 Discriminant Validity  

It gauges how empirically different an indicator and its latent variables are from other indicators 

(Gaskin, 2016). Discriminant validity confirms each construct's unique identification and 

guarantees its distinctiveness. It is determined when a construct's square root of AVE exceeds its 

correlation with every other construct (Fornell and Larcker, 1981).  

 

Table 3: Discriminant Validity 

 Green Finance Agricultural 

Sustainability 

Performance 

Green Finance         0.835  

Agricultural Sustainability 

Performance 

       0.507          0.863 

       Source: Field Data (2024) 

     Note: Bold and Italics represent the square of AVE 

 

 

Regression Analysis Concerning the Effect of Green Finance on Agricultural Sustainability 

Performance 

 

Table 4: Regression Analysis 

Construct  Agricultural Sustainability Performance  

 Model 1 

Main Effect  Beta (t-value) 

Green Credit (GC) -0.235(-1.867) 

Green Bonds (GB) -0.095(-1.540) 

Green Insurance (GI) -0.127(-1.775) 

  

Model indices  

R                              .502 

R square                      .413 

Adjusted R Square                                                        .396 

∆F                                                      12.035 

Sig. .0761 

  Source: Field Data (2024) 

 *P < 0.05 
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As indicated in Table 4, the study examined how agricultural sustainability performance was 

impacted by green finance, or green credit. Regression study indicates that there is no significant 

indirect impact of green credit on agricultural sustainability performance (β = -.235, t = -1.867, p 

> 0.05). This suggests that the sustainability performance of rural agriculture is negatively 

correlated with the green finance of farmers in rural areas. Consequently, agricultural 

sustainability performance will decline in tandem with an increase in the green credit index. 

Furthermore, the performance of agricultural sustainability has changed by 23.5% in  relation to 

green credit. Thus, the idea that green financing and agricultural sustainability performance are 

significantly positively correlated is disproved. The outcome contradicts Xie's (2024) assertion 

that agricultural sustainability is directly impacted by green finance. 

 

As indicated in Table 4, the study examined how agricultural sustainability performance was 

impacted by green finance, or green bonds. Regression study indicates that there is no significant 

indirect impact of green bonds on agricultural sustainability performance (β = -.095, t = -1.540, p 

> 0.05). This suggests that the performance of rural agricultural sustainability is negatively 

correlated with the green bond of farmers in rural areas. Consequently, agricultural sustainability 

performance will decline in tandem with an increase in the green bond index. Additionally, the 

relative change in agricultural sustainability performance is 9.5% for green bonds. Thus, the idea 

that green financing and agricultural sustainability performance are significantly positively 

correlated is disproved. The outcome contradicts the assertion made by Zhao et al. (2024) that 

green money has a direct impact on agricultural sustainability.  

 

As seen in Table 4, the study examined how agricultural sustainability performance was 

impacted by green finance, or green insurance. According to the regression study, there is no 

discernible indirect impact of green insurance on agricultural sustainability performance (β = -

.127, t = -1.775, p > 0.05). This suggests that the performance of rural agricultural sustainability 

is negatively correlated with the green insurance of farmers in rural areas. Consequently, 

agricultural sustainability performance will decline in tandem with an increase in the green 

insurance index. Additionally, the relative change in agricultural sustainability performance for 

green bonds is 12.7%. Thus, the idea that green financing and agricultural sustainability 

performance are significantly positively correlated is disproved. The outcome contradicts the 

assertion made by Zhao et al. (2024) that green money has a direct impact on agricultural 

sustainability.  

 

4. Discussion 

The study revealed that the hypothesis is rejected which states that green finance has a direct 

significant effect on agricultural sustainability performance in Ghana. The result is consistent 

with the work by Gu and Hao (2024), which indicated that green finance impact directly on 

sustainability (Tong, 2024). The result implies that there are a lot of financial resources available 

to support the development of local rural agricultural businesses in Ghana. However, the rural 

farmers in Ghana are relatively weak and lack technical green support which made their role of 

accessing green finance weakened and hence adversely affected the agricultural sustainability 

performance in Ghana. The result contradicts the studies by Cui and Peng (2023) believed that 
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green finance promotes the improvement of green productivity. Also, the study revealed that 

financial institutions in Ghana are not strong in the provision of green credits to rural farmers 

based on their green development concepts and ideologies which are specialized in financing 

green agricultural businesses. The implication is that rural farmers in Ghana are associated with 

high risk which is highly widespread, hence adversely affecting the green credit support for rural 

farmers' agricultural business which adversely affects agricultural sustainability performance. 

The result conforms to the study by Ma et al., (2024) which indicates that green finance 

indirectly impacts agricultural sustainability performance.  

 

Green finance provided to agricultural farmers as compared with traditional finance support, is 

more focused on green, low-carbon which contributes to environmental and economic 

sustainability. The study believed that the availability of funds needed for green agricultural 

development and businesses for the rural farmers can improve the financing efficiency and 

environmental protection which tends to promote the green transformation of traditional 

agricultural products in Ghana, realized improved agricultural sustainability performance. The 

study revealed that there is a huge difference that exists between urban farmers and rural farmers 

in Ghana. This is attributed to their regional agricultural production and the risk associated with 

them. This has proven to show the current support for green finance for agricultural production 

which is provided by financial institutions, insurance and securities exchange companies for 

rural farmers green agricultural is low which adversely affects agricultural sustainability 

performance. In comparison with other sectors in Ghana such as the manufacturing and service 

industry, oil and gas as well as energy service in Ghana, green credits, bonds and insurance for 

rural agricultural development are less. This has restricted the development of green rural 

agricultural sustainability performance and its general contribution towards economic growth.  

 

The study came to the conclusion that local governments, financial institutions, and agricultural 

enterprises, as well as information asymmetry and other issues, still presented difficulties for 

Ghana's rural farmers' agricultural businesses using green finance in the form of green credit, 

bonds, and insurance. As a result, the nation must cooperate in order to improve collaboration, 

advance the creation and use of green finance, and attain sustainable green agricultural practices 

among Ghana's rural farmers. Accordingly, earlier research by Cheng et al. (2021) and Zhang et 

al. (2021) showed that achieving economic and environmental goals through the execution of 

core business operations, which include green finance practices, leads to sustainability 

performance.  

 

4.1 Recommendations 

The Ghanaian government should seek a comprehensive understanding of the importance of 

education as well as scientific and technological innovation, according to the research, in order to 

promote green agriculture. The government of Ghana should put a lot of effort into policies that 

promote green agriculture, increase funding for scientific and technological innovation, continue 

developing and launching new green agricultural technology and products, and endeavor to make 

green agriculture more competitive and sustainable. 

 



    International Journal of Economics, Business and Management Research 

Vol. 9, No.02; 2025 

ISSN: 2456-7760 

www.ijebmr.com Page 154 

 

Acknowledgments 

Thanks to the author for his efforts in conducting this research 

 

References 

Babajide, A., Osabuohien, E., Tunji-Olayeni, P., Falola, H., Amodu, L., Olokoyo, F.,  

Adegboye, F., & Ehikioya, B. (2023). Financial literacy, financial capabilities, and 

sustainable business model practice among small business owners in Nigeria. Journal of 

Sustainable Finance & Investment, 13(4), 1670–1692. 

Barney, J. B. (1991). Firm resources and sustained competitive advantage. Journal of  

Management, 17, 99 –120. 

Cai, C.; Yingli, Z.; Yun, B., & Wenrui, L. (2021). The impact of green credit on economic  

growth-The mediating effect of environment on labor supply. PLoS ONE 16(1), 257-612 

Chen, Y. (2021). Study on the impact of green Finance on the green Development of rural  

enterprises. Agric. Econ. (12), 109–111. doi:10.3969/j.issn.1001-6139.2021. 12.046 

Chang, X., and Chen, L. (2020). Analysis of the spatial spillover effects of financial  

development and capital efficiency on high-quality economic development. Financial Econ. 

Res. 35 (04), 35–45. 

Cheng, X., Tan, L., & Huang, Y. (2021). Green finance and corporate sustainable performance 

The mediating effect of innovation. Journal of Cleaner Production, 279, 123-614.  

Chen, C., & Pan, J. (2019). The effect of the health poverty alleviation project on financial  

risk protection for rural residents: evidence from Chishui City, China. Int. J. Equity Health 

18 (1), 79. doi:10.1186/s12939-019-0982-6 

D’Amato, D., Veijonaho, S., & Toppinen, A. (2020). Towards sustainability? Forest- based  

circular bioeconomy business models in Finnish SMEs. Forest Policy and Economics, 110, 

101848. https://doi.org/https://doi.org/10.1016/j.forpol.2018.12.004 

Du, Z., & Lingxiao, H. (2023). Achievements and explanations of high-quality agricultural  

development in China since the 18th national congress of the CPC. Chin. Rural. Econ. (01), 

2–17. doi:10.20077/j.cnki.11-1262/f.2023.01.001 

Fashli, A., Herdis, H & Retty, D. H. (2019). Application of green banking on financing  

infrastructure project industry: Environmental perspective. Journal of Physics: Conference 

Series 1175: 012027 

Gao, J., Zhang, Q., & Song, M. (2019). Green finance and environmental performance:  

Evidence from China. Journal of Cleaner Production, 235, 1220-1230  

Ghana Statistical Service, (2024). Ghana Statistical Service Annual statistics in 2024.  

Reetrived on 20th November 2024 

Gilchrist, D., Yu, J., & Zhong, R. (2021). The limits of green finance: A survey of literature in  

the context of green bonds and green loans. Sustainability, 13(2), 478. 

Gu, T., & Hao, Z. (2024). Green finance and financial sustainable development. Trade Fair  

Econ. (03), 85–88. doi:10.19995/j.cnki.CN10-1617/F7.2024.03.085 

Hair, J. F., Page, M., & Brunsveld, N. (2019). Essentials of business research methods (4th \

 ed.). New York, NY: Routledge 



    International Journal of Economics, Business and Management Research 

Vol. 9, No.02; 2025 

ISSN: 2456-7760 

www.ijebmr.com Page 155 

 

Han, H., & Yang, D. (2023). Spatial spillover effects of agricultural industrial agglomeration on 

the growth of agricultural green total factor productivity. J. Arid Land Resour. Environ. 37 (06), 

29–37. doi:10.13448/j.cnki.jalre.2023.134 

Keeley, A (2017). Is There a Green Premium in the Green Bond Market? Systematic  

Literature Review Revealing Premium Determinants. Journal of Cleaner Production, 280, 

124491 

Ketokivi, D (2016). Sustainable finance for growth and development of banking industry in  

Bangladesh: An equity perspective. MIST International Journal of Science and Technology, 

7(1), 41–51 

Lee, D. D., Faff, R. W., & Langfield-Smith, K. (2022). Revisiting the vexing question: Does  

superior corporate social performance lead to improved financial performance?. Australian 

Journal of Management, 34(1), 21–49  

Li, K. & Chen, Q. (2020). How green credit affects industrial green total factor productivity. \

 Wuhan Finance 10(1), 45–50.  

Liu, N., Liu, C., Xia, Y., Ren, Y., & Liang, Jet al., (2019). Examining the Coordination   

Between Green Finance and Green Economy Aiming for Sustainable Development: A Case 

Study of China Ecol. Indic. 11(1), 1599–1608 

Ma, Q., Zhang, Y., Hu, F., & Zhou, H. (2024). Can the energy conservation and emission  

reduction demonstration city policy enhance urban domestic waste control? Evidence from 

283 cities in China. Cities 154, 105323. doi:10.1016/j. cities.2024.105323 

Maroufkhani, P., Wagner, R., Wan Ismail, W. K., Baroto, M. B., & Nourani, M. (2019).  

Big data analytics and firm performance: A systematic review. Information, 10(7), 226–238. 

Meng, X., Wei, Y., & Zhang, Y. (2019). How does green finance influence carbon emissions? 

Evidence from China. Journal of Cleaner Production, 231, 1009-1017. 

Mijs, T (2017). Green finance, Fintech and environmental protection: Evidence from China.  

Environmental Science and Eco-technology, 7(1), 100107–100118 

Ngo, T.Q.; Doan, P.N.; Vo, L.T.; Tran, H.T, T. & Nguyen, D.N. (2021). The influence of green  

finance on economic growth: A COVID-19 pandemic effects on Vietnam Economy. Cogent 

Bus. Management, 8(1), 2003-2008. 

Ning, W & She, J. H (2019). An empirical study on the dynamic relationship between green  

finance and macroeconomic growth. Journal of Seeker 8(1), 62–66.  

Ringel, M & Mjekic, S (2023) Analyzing the Role of Banks in Providing Green Finance for  

Retail Customers: The Case of Germany. Sustainability, 15: 8745 

Ruiz, J.D.G.; Arboleda, C.A.; & Botero, S. A (2016). Proposal for Green Financing as a  

Mechanism to Increase Private Participation in Sustainable Water Infrastructure Systems: 

The Colombian Case. Procedia Eng. 145, 180–187. 

Shi, D., and Shi, X. (2022). Green finance and high-quality economic development:  

mechanism, characteristics and empirical research. Stat. Res. 39 (01), 31–48. doi:10. 

19343/j.cnki.11-1302/c.2022.01.003Shi and Shi (2022)  

Tong, W. (2024). Green finance and economic development path in China. Shanghai  

Enterprise, 45–47. doi:10.3969/j.issn.1004-7808.2024.02.014 

UNEP FI. (2021) Green Finance. Available online: https://www. Unepf i.org/are as-of-wor    

k/green-finance/ (accessed on 6 March 2024). 



    International Journal of Economics, Business and Management Research 

Vol. 9, No.02; 2025 

ISSN: 2456-7760 

www.ijebmr.com Page 156 

 

Walker, D.,Schooley, D. K., & English, D. M. (2015). Sasb: A pathway to sustainability  

reporting in the United States. The CPA Journal, 85(4), 22–27. 

Xia, L., Yujia, L, & Xu, Y (2023). The response of green finance toward the sustainable   

environment: The role of renewable energy development and institutional quality. 

Environmental Science and Pollution Research, 30(1), 59249–61 

Xiao, X., and Hu, M. (2023). Research on the impact of green finance on the green  

development of agriculture and its spatial spillover effects and threshold effects. J. Regional 

Financial Res. (11), 49–61. 

Xie, H. (2024). Green finance helps low-carbon industries. Shenzhen Business Daily.  

doi:10.28774/n.cnki.nszsb.2024.000452 

Xie, D., & Shihua, H. (2023). Green finance, maturity mismatch and green total factor  

productivity [J/OL]. Soft Sci. 1-16. doi:10.13956/j.ss.1001-8409. 2023.06.08 

Zhang, M., & Kui, Z. (2021). Research on the relationship between green finance and  

enterprise total factor productivity based on space spillover effect [J] technical economy, 40, 

64–72. doi:10.3969/j.issn.1002-980X.2021.05.007 

Zhang, X., & Zhang, X. (2022). Total factor productivity of herdsmen animal husbandry in  

pastoral areas: regional differences 

Walker, D.,Schooley, D. K., & English, D. M. (2015). Sasb: A pathway to sustainability  

reporting in the United States. The CPA Journal, 85(4), 22–27. 

Zhang, Y., Wei, J.,Wang, Y., & Tsai, S.-B. (2022). An empirical study on the growth of  

agricultural green total factor productivity in the huanghuai river economic zone by big data 

computing. Math. Problems Eng., 2022. doi:10.1155/2022/1775027 

Zhao, Y., & Dang, G. (2023). Spatial and temporal differences and influencing factors of  

agricultural green total factor productivity in Anhui Province based on SBM-Tobit model. 

Agric. Technol. 43 (03), 128–133. doi:10.19754/j.nyyjs. 20230215029 

Zhao, S., Zhang, L., Peng, L., Zhou, H., and Hu, F. (2024). Enterprise pollution reduction  

through digital transformation? Evidence from Chinese manufacturing enterprises. Technol. 

Soc. 77, 102520. doi:10.1016/j.techsoc.2024.102520 

Zheng, G.-W. & Siddik, A. B. (2021). Factors Affecting the Sustainability Performance of  

Financial Institutions in Bangladesh: The Role of Green Finance. Sustainability 13(1), 101-

165.  

Zhou, A., Tang, K., & Zhang, E (2020). Impact of green finance on economic development  

and environmental quality: A study based on provincial panel data from China. Environ. Sci. 

Pollut. Resource 27(1), 19915–19932. 

Zhu, Y., and Zhang, J. (2023). Can green finance contribute to the construction of 

rural ecological civilization? J. Southwest Univ. Sci. Ed. 49 (05), 103–115. doi:10.13718/j. 

cnki.xdsk.2023.05.009 

 


	Received: Dec 19, 2024                 Accepted: Feb 12, 2025           Online Published: Feb 21, 2025
	Abstract
	1. Introduction
	This empirical gap needs to be filled. This paper attempts to fill this gap and contributes to the existing body of knowledge by using powerful instruments like regression, to examine the link between green finance and agricultural sustainability perf...
	1.2 Statement of the Problem
	1.3 Relevant Literature
	The impact of green finance on agricultural sustainability was investigated by Xie and Shihua (2023). The investigation was conducted using quantitative research. The findings showed a direct correlation between agricultural sustainability performance...
	1.4 Conceptual Framework and Hypotheses Development
	2. Method
	2.2 Participant Characteristics
	2.3 Sampling Procedures
	2.3.1 Sample Size, Power, and Precision
	2.3.2   Measures and Covariates
	2.3.3   Research Design
	2.3.4 Experimental Manipulations or Interventions
	3. Results
	3.1 Validity and Reliability

	References

