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Addressing gender inequality is not only a matter of social justice but also a fundamental prerequisite for achieving
sustainable development. Despite the growing recognition of green finance as a key instrument for promoting environmental
sustainability, the interaction between gender inequality and green finance has received limited scholarly attention. This
study investigates the short-run, long-run, and threshold dynamics between green finance and gender inequality in OECD
countries by employing Granger causality tests and a panel threshold regression (PTR) framework. The empirical findings
reveal a unidirectional relationship in which gender inequality influences green finance only in the short run, whereas green
finance exerts a significant impact on gender inequality exclusively in the long run. The results of the threshold regression
model further indicate that gender inequality negatively affects green finance across both regimes. Conversely, green finance
contributes to a reduction in gender inequality under both threshold conditions. These findings underscore the importance
of reducing gender disparities and enhancing women’s economic participation as essential strategies for expanding green
finance and advancing the Sustainable Development Goals. Moreover, the effective implementation and continuous
monitoring of green finance policies aimed at mitigating gender inequality should be prioritized by policymakers and
governments.
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1. Introduction

With the expansion of economic globalization,
countries strive to utilize domestic and foreign
investment as a means of achieving greater economic
growth (Aykut et al, 2017). However, the social
consequences of such investment are often overlooked,
and this neglect can create challenges for social justice,

Figure 1

including gender inequality. Gender inequality refers to
the unequal treatment of individuals based on their
gender (Sharma, 2020). As shown in Figure 1, there is a
significant disparity between men and women in access
to financial resources. According to the World Bank’s
2024 report, approximately 7.6% of men and 5.3% of
women had access to credit capital in 2017 (Jose et al,,
2023).

Borrowing to start or expand a business, men versus women, 2017. Source: https://ourworldindata.org/economic-inequality-by-gender
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Gender inequality leads to widespread problems,

including economic  disparities, violence and
harassment, limited educational opportunities, injustice
in policymaking, adverse effects on mental health,
restrictions on social participation, and the unequal
distribution of domestic labor. These problems not only
harm individuals but also negatively affect social and
economic progress by restricting opportunities for
growth and limiting collective potential (Choudhary,
2018; Koengkan et al., 2022).

Therefore, monitoring investment activities to reduce
gender inequality is of considerable importance. In this
regard, green financing—defined as investment that
promotes environmentally sustainable practices—can
be considered an effective and viable strategy. Today, as
countries transition from non-renewable to renewable
energy consumption, the importance of financing green
and environmentally friendly projects has also increased
(Afzal et al., 2022; Berrou et al., 2019; Lee, 2020; Volz,
2018).

Green financing can create employment and economic
opportunities for women and strengthen their financial
independence by supporting inclusive projects in sectors
such as renewable energy and sustainable agriculture.
Moreover, by improving infrastructure, including access
to clean water and renewable energy, green financing
can enhance women’s quality of life. This form of

investment also plays a significant role in reducing

poverty and social inequalities, particularly in less-

developed communities where women bear a
disproportionate burden, by empowering women in
green technologies and strengthening their capacity to
address climate change (Dewi et al., 2023; Doku, 2024).

Viewed from another perspective, women have limited
participation in green finance as investors and decision-
makers, in addition to experiencing unequal access to
loans and financing related to the green economy (Javeed
et al, 2022; Rity & Carlsson-Kanyama, 2009). Women'’s
limited presence restricts the range of perspectives and
solutions available for improving the green economy.
Women can significant

provide insights and

recommendations; however, when they  are
underrepresented in decision-making positions, their
voices and needs are not adequately reflected in the
green economy (Lapniewska, 2019; Vinz, 2009).

Reducing gender inequality can strengthen green
financing through five key pathways: empowering
women in financial decision-making, creating
employment opportunities in green sectors, increasing
the importance of green investment as a shared value,
developing green financial models that account for
gender-related effects, and raising awareness and
providing women with financial and environmental
education (Bosone et al., 2022; Chen, 2024; Paul et al,,
2024). Although reducing gender inequality represents a

potential means of strengthening green financing,
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gender development remains limited in many regions
and countries across Asia and Africa (Carlsen, 2020).

Figure 2
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Gender Development Index, 2022. Source: https://ourworldindata.org/human-development-index
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Although these two

unrelated, there is an important relationship between

issues may initially appear
them that requires in-depth investigation. The first issue
concerns unequal access to financial resources between
women and men. This inequality substantially reduces
women’s capacity to participate in economic activities
(Asongu et al.,, 2020; Ryan, 2014). Under conditions of
inequality, women cannot adequately access loans and
credit facilities associated with the green economy,
thereby increasing their deprivation and perpetuating
the cycle of poverty (Buechler et al., 2020; Carlsson-
Kanyama & Lindén, 2007).

On the one hand, green finance can reduce inequality by
increasing employment opportunities for women
(Lazoroska et al., 2021; Sundstrom et al., 2016). From a
more pessimistic perspective, however, increased green
financing may exacerbate gender inequality. For
example, women may depend on non-renewable
resources to support their families. Consequently, the
expansion of renewable-energy projects may cause them
to lose their livelihoods, thereby weakening the potential
benefits of green finance (Magnusdottir et al., 2015;
Mort, 2019; Yang et al,, 2015).

B g

Although an important bidirectional relationship exists

between green financing and gender inequality, these

two areas have predominantly been examined
separately. Many studies have analyzed the role of green
financing in environmental sustainability and have
demonstrated a positive relationship between them
(Falcone et al., 2019; Khan et al., 2022; Mohd et al., 2018;
Muganyi et al, 2021; Tran, 2022). Numerous other
studies have identified factors contributing to the
reduction of gender inequality, emphasizing the roles of
education and economic development (Baudino, 2007;
Camilletti, 2021; Cuberes et al., 2014; Ding et al., 2014;
Khan, 2018).

Only a limited number of studies have examined the
relationship between green financing and gender
inequality in a unidirectional manner (Al Mamun et al,,
2024; Arcuri et al,, 2024; Dewi et al.,, 2023; Javeed et al,,
2022; Shakil et al., 2024; Taylor, 2024). These studies
have investigated either the effect of green financing on
gender inequality or the effect of gender inequality on
green financing and have generally reported a negative

relationship.
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Although green financing and gender inequality are each
recognized as important issues, studies examining the
relationship between them remain limited. This research
gap has emerged for several reasons. First, researchers
have primarily studied the two subjects separately and
have paid insufficient attention to the ways in which
gender dynamics and financial strategies may influence
each other. Second, financial data are rarely
disaggregated by gender, limiting researchers’ ability to
assess the effects of women’s participation in green
finance. Therefore, a substantial research gap exists
concerning the relationship between green finance and
gender inequality. Addressing this gap is important
because empowering women and increasing their access
to financial resources can accelerate sustainable
development. A gender-responsive approach to green
finance can create new markets and employment
opportunities and ultimately improve countries’
economic resilience to environmental shocks.

Existing research has also frequently relied on static and
linear models, even though gender inequality is
inherently dynamic. Reducing gender inequality
requires long-term programs because substantial
improvements cannot be achieved within a single year.
Ignoring the dynamic nature of gender inequality can
result in inaccurate estimates and inefficient predictions
(Wallis, 1969). Moreover, linear models assume uniform
effects, whereas the relationships under examination
may differ across various levels or regimes. Linear
models cannot adequately capture such variations,
thereby limiting the ability to account for heterogeneity
in the relationship between gender inequality and its
associated factors.

To address this research gap, the present study employs
a Panel Vector Error Correction Model to examine the
bidirectional causality between green financing and
gender inequality. The study also accounts for the
dynamic nature of gender inequality and examines the
potentially nonlinear effects of green financing on
gender inequality and vice versa. Furthermore, it uses a
purposive sample of OECD countries because their
advanced economies, extensive financial resources,
environmental commitments, potential to foster positive
social change, and green innovations can provide
valuable models for reducing gender inequality and
achieving sustainable development.
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The present study addresses the following questions:
Has green finance affected gender inequality? Has green
finance increased or decreased gender inequality?
Conversely, have gender inequality and women’s limited
participation as decision-makers and investors in green
projects affected the financing of these projects?
Identifying the causal relationship between gender
inequality and green finance can help policymakers
working in the fields of women’s empowerment and the
green economy predict the consequences of future
policies.

Accordingly, the first stage of this research investigates
the causal relationship between green finance and
gender inequality in OECD countries. The second stage
examines the threshold effects between these two
variables, which constitute an important innovation of
the present study. The research seeks to determine
whether the relationship between green finance and
gender inequality differs across regimes defined by
particular threshold values.

Examining the relationship between green financing and
gender inequality can provide policymakers with
valuable insights into empowering women and
increasing their access to financial resources to
accelerate sustainable development. Moreover, a
gender-responsive approach to green financing can
foster the creation of new markets and employment
opportunities, ultimately strengthening economies’

resilience to environmental shocks.

2. Literature Review

One important field of interdisciplinary research is
feminist economics, which examines the relationship
between gender and economic systems. This field argues
that traditional economic theories frequently overlook
women’s economic participation. Since the emergence of
feminist economics in the late twentieth century,
numerous studies have challenged mainstream
economic assumptions. One of the central concerns of
feminist economics is gender inequality (Blais & Dupuis-
Déri, 2022).

Gender inequality refers to discrimination or unequal
treatment based on gender, whereby one gender is
privileged over another. Gender discrimination
encompasses numerous forms of prejudice and bias (Jain
et al,, 2023; Jose et al., 2023). Over time, research has
consistently

shown that unequal
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negatively affect various aspects of women’s lives,
including health, education, and employment (Batra et
al,, 2016; Carlsen, 2020; Jha et al,, 2015; Klasen, 2018;
Ponthieux et al., 2015). Gender inequality therefore has
far-reaching consequences for society (Kleven et al,
2019).

Numerous variables influence gender inequality. Access
to education has a major effect on gender equality
(Baudino, 2007). Economic development and gender
inequality have a bidirectional relationship (Cuberes et
al, 2014). Equal opportunities to access natural
resources can reduce gender inequality (Ding et al,
2014). Poverty plays an important role in intensifying
gender inequality (Khan, 2018), whereas social
protection can contribute to its reduction (Camilletti,
2021).

Sustainable and green growth are among the factors that
can affect gender inequality. Green growth represents an
important response to the challenges of environmental
degradation and climate change. It is an economic
development strategy intended to promote economic
growth while ensuring environmental protection and
sustainability. A central issue in establishing green
growth concerns the mechanisms through which it is
financed, commonly referred to as green financing.
Green finance refers to the financial support of projects
related to renewable energy and environmental
sustainability (Akomea-Frimpong et al., 2022; Berrou et
al,, 2019; Ozili, 2022; Sachs et al,, 2019). Expansion of the
green economy is not possible without adequate
financing. Green finance encompasses various
instruments, including green bonds and green credit,
which support projects intended to protect or improve
the environment. Many studies in this field have shown
that green finance can contribute to economic growth,
climate-change  mitigation, and  environmental
improvement (Afzal et al., 2022; Lv et al,, 2021; Meo et
al,, 2022; Migliorelli et al., 2019; Zhou et al., 2020).

The various definitions of green finance can be
summarized as follows: Green finance is an important
mechanism for promoting economic growth and
supporting sustainable development by providing
financial resources for environmentally friendly
projects.

Studies have examined numerous dimensions of green
financing. Awareness of green-finance opportunities at
the grassroots level remains limited (Mohd et al., 2018).
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Green finance is crucial for environmentally sustainable
innovation, although manufacturers may face financial
constraints resulting from regulatory uncertainty
(Falcone etal., 2019). China’s green-finance policies have
been associated with significant reductions in industrial
emissions (Muganyi et al.,, 2021). Green finance has also
reduced environmental footprints and appears to
generate beneficial environmental outcomes (Khan etal,
2022). Furthermore, Granger-causality analysis has
demonstrated unidirectional causal relationships from
renewable-energy consumption to carbon dioxide
emissions and from green investment to carbon dioxide
emissions (Tran, 2022).

The relationship between green financing and gender
inequality can be considered bidirectional.

First, gender inequality can profoundly affect green
finance. Women, who are often disproportionately
affected by existing gender inequalities, are more
dependent on community assets and more vulnerable
than men to the degradation of natural resources.
Integrating gender considerations into green policies
and environmental-protection initiatives can contribute
to improving gender equality (Achampong & Officer,
2020; Hassanein, 2023; Saha et al., 2022).

Gender differences exist at multiple levels in roles and
attitudes toward technology and renewable energy.
Women are generally more likely to express concern
about the environment and sustainability (Comeau et al,,
2015), which may be associated with their motivation to
protect their children and communities (Allen et al,
2019). Despite being perceived as environmentally
concerned, women do not necessarily oppose
investments in household renewable-energy systems
(Schall, 2020). Women are generally interested in
socially responsible investment; however, they may be
reluctant to invest in renewable energy for their own
households because of concerns that such investment
will reduce the resources available for other priorities
(Schall, 2020; Standal et al, 2020). Women’'s
participation in renewable-energy cooperatives and
renewable-energy projects remains considerably lower
than men’s participation in terms of investment, board
membership, and active involvement (Lapniewska,
2019).

The factors
participation in renewable-energy cooperatives include:

contributing to women’s limited

(1) women'’s underrepresentation in the energy sector;
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(2) women’s greater risk aversion; (3) the establishment
and recruitment practices of renewable-energy
cooperatives; (4) the limited knowledge or willingness of
these cooperatives to involve women; (5) women’s time
constraints; (6) the gender wealth gap; and (7) the
formal structures of renewable-energy cooperatives.
The explanation most commonly offered for women’s
limited participation in renewable-energy cooperatives
is their underrepresentation in the energy sector
(Fraune, 2015; Lapniewska, 2019; Lazoroska et al,
2021). Women working in the energy sector rarely hold
decision-making positions. Even when they occupy such
positions, they often exercise relatively limited influence
and are more likely to work in low-skilled or non-
technical positions (Wilhite, 2017).

Women'’s risk aversion is frequently cited as the second
most common explanation for their limited participation
in renewable-energy cooperatives. A lack of time is also
identified as a reason for women'’s lower participation.
The gender wealth gap represents another factor
limiting women’s investment in renewable-energy
cooperatives because women may have fewer financial
resources. Women’s average per-capita investment in
such cooperatives is lower than men’s, although the
difference may not be statistically significant (Fraune,
2015).

Several studies have examined the effect of gender
inequality on green finance. Women’'s active
participation is necessary for improving green-finance
mechanisms (Arend et al, 2011). Creating equal
opportunities for women can increase green financing
(Adegbite et al., 2020). Gender-equality policies can
positively affect women’s participation in green-finance
projects (Atahau et al, 2021). Increasing women’s
managerial participation can improve the financing of
women-owned small and medium-sized enterprises
operating in the green economy (Sammy, 2021). Gender
diversity can also strengthen green-innovation
strategies (Javeed et al, 2022). Women play an
important role in managerial choices and can influence
green financing decisions (Arcuri et al, 2024). Green
financing may therefore increase as women'’s political
and economic empowerment improves (Al Mamun et al.,
2024).

Second, green finance can reduce gender inequality by
facilitating women’s inclusion in related projects.

Gender-responsive climate finance appears essential for

Interdisciplinary Studies in Society, Law, and Politics 6:4 (2027) 1-16

promoting sustainable development, reducing poverty,
and addressing gender inequality. Accordingly,
initiatives such as the Green Climate Fund have
incorporated gender perspectives into their financing
policies and operations (Shakil et al., 2024; Wong, 2016).
Green finance can release women'’s economic potential,
increase green entrepreneurial activities, and reduce
gender disparities in access to financial resources.
Sustainable development accelerates when more women
are able to benefit from green financing (Saha et al,,
2022; Wong, 2016).

Several studies have investigated the effect of green
finance on gender inequality. Green financing can
contribute to increased gender equality (Wong, 2016).
However, the potential of green-finance mechanisms to
promote eco-innovation can be weakened by persistent
gender inequality (Saha etal,, 2022). Green financing can
also help reduce poverty and gender disparities
(Kaddour et al., 2023). Increased financing for green
projects can promote gender equality (Shakil et al,
2024), support women’s empowerment (Dewi et al,
2023), and facilitate the use of digital green-finance
technologies to reduce gender inequality (Taylor, 2024).
A review of existing research indicates that several
studies have examined the relationship between green
financing and gender inequality in only one direction
(Chan et al, 2018; Frenova, 2020; Schalatek, 2009;
Schalatek et al., 2016; Stephan, 2020; Waheed et al,,
2022; Williams, 2015; Wong, 2016). Given that each
variable can influence the other, the application of
bidirectional causality models is crucial. Moreover, the
relationship between green financing and gender
inequality may vary across different levels. Therefore,
models that explicitly account for regime-specific
coefficients are required. This issue is particularly
important for policymakers seeking strategies to
improve social justice, reduce gender inequality, and
enhance environmental quality.

The present study differs from previous research,
particularly the study of female political empowerment
and green finance (Al Mamun et al, 2024), in two
important respects. First, it employs a Panel Vector Error
Model. This
bidirectional causal relationship between green finance

Correction approach captures the
and gender inequality while also accounting for
threshold effects in both variables. It therefore allows the

calculation of threshold values and the estimation of
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distinct coefficients that demonstrate the effect of green
finance on gender inequality and vice versa. Second, the
study employs a purposive sample of OECD countries,
which distinguishes it from previous research. To date,
no study has examined the bidirectional causality
between green finance and gender inequality across
OECD countries.

Compared with previous research, the present study
offers two principal innovations.

First, previous studies have not examined the
bidirectional causal relationship between green finance
and gender inequality. One advantage of causality
models is their ability to determine whether both
variables cause one another or whether the causal
relationship operates in only one direction.

Examining the causal relationship between these
variables is important because each can affect the other.
and women’s limited

Both gender inequality

participation in financing green projects are
problematic. An expansion of green projects may create
opportunities for greater participation by women and
consequently reduce gender inequality.

Second, the present research examines the threshold
relationship between the variables.

One of the most important advantages of threshold
models is their usefulness for policymaking because the
effects of a policy may differ according to prevailing
conditions. Threshold models can clearly demonstrate
such differences. In the present study, this model helps
identify critical points at which the behavior of green
financing and gender inequality changes significantly.
By dividing the analysis into different regimes, threshold
models provide clearer insights into the ways in which
specific variables interact under different conditions.
This can contribute to more accurate theoretical and
practical interpretations of economic phenomena.

The present research seeks to determine whether green
finance, when considered as a threshold variable, has
different effects on gender inequality across different
regimes. Gender inequality is also considered as a
threshold variable to determine whether its effect on
green finance varies across regimes.

Interdisciplinary Studies in Society, Law, and Politics 6:4 (2027) 1-16

3. Methodology
3.1. Data

The present study investigates the causal relationship
between green finance and gender inequality in selected
OECD countries over the period from 2001 to 2019. Data
for the remaining OECD countries were unavailable.

The principal limitation of the present research concerns
data availability. Although the study was conducted in
2024, the most recent available data on green financing
were from 2019.

Green finance: Data were extracted from the OECD
Subnational Government Climate Finance Database.
Gender inequality: The Gender Inequality Index is
based on three dimensions: reproductive health,
empowerment, and economic status. Index scores range
from 0 to 1, with higher scores indicating greater
inequality.

3.2. Econometric Method

First, the stationarity of the variables is evaluated.
According to the theoretical foundations of
econometrics, the future cannot influence the past or
present, whereas past conditions can influence the
present and future. If the variables are non-stationary,
the resulting estimates may be misleading.

To select the appropriate stationarity test, cross-
sectional dependence must first be examined. The
Pesaran cross-sectional dependence test was used to
determine whether the cross-sectional units were
dependent or independent (Pesaran, 2004).

Panel unit-root tests differ according to whether they
account for cross-sectional dependence. In general, two
generations of panel unit-root tests can be distinguished.
First-generation tests assess stationarity under the
assumption of cross-sectional independence (Harris et
al,, 1999; Im et al,, 1997; Levin et al., 1992). In contrast,
second-generation tests assess stationarity in the
presence of cross-sectional dependence (Choi, 2002;
Moon et al., 2004; Pesaran, 2003).

In the second step, the variables included in the research
are tested to determine whether a long-run relationship
exists between them. The results of the cointegration test
determine the type of causality test used in the next
stage.

ISSLP
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In the third step, if cointegration exists among the
variables, the VECM is used to examine the relationships
among them; otherwise, the VAR model is employed.
Cointegration indicates that at least one long-run
relationship exists among the variables, but it does not
determine the direction of causality.

When variables are cointegrated, the conventional
Granger-causality test within a VAR model is
inappropriate because it omits the error-correction term
that adjusts short-run disequilibrium. Accordingly, the
Vector Error Correction Model should be employed to
investigate long-run causal relationships (Engle et al,
1987).

Interdisciplinary Studies in Society, Law, and Politics 6:4 (2027) 1-16

The Wald test is also used to evaluate short-run causal
relationships. The direction and form of causality—
unidirectional or bidirectional—are determined using
the Granger-causality test.

Finally, the threshold relationship between green
finance and gender inequality is investigated.

3.2.1. Panel Vector Error Correction Model

To examine the relationship between gender inequality
and green finance, the empirical framework begins with
the following baseline models:

GreenFinance;, = a; +y; + f;Genderlnequality,, + &;;; (D

Genderlnequality,, = a; +y, + B,GreenFinance;; + &;;; (2)

where GreenFinance;,denotes green finance for country
iat time ¢, and Genderlnequality, denotes gender
inequality. The terms a;and y;represent the time-
invariant individual effect and the time effect,
respectively. The former captures all relatively stable
and unobservable country-specific characteristics,
whereas ¢; represents the error term. Equations (1) and
(2) are
exclusively on the bivariate long-run relationship

parsimonious specifications that focus
between gender inequality and green finance. However,
the validity of these specifications requires that the
variables be stationary or cointegrated (Asteriou et al,,
2007; Herzer et al., 2012).

Before estimating Equations (1) and (2), the time-series
properties of the variables must be examined using

standard panel unit-root tests. If the first differences of
p

the series are stationary, indicating that the variables are
integrated of order one, panel cointegration tests can be
conducted to determine whether a long-run equilibrium
relationship exists between green finance and gender
inequality (Wu et al,, 2016). Because the variables are
cointegrated, a Panel Vector Error Correction Model is
estimated to test whether the relationship between
green finance and gender inequality is causal.

Following the two-step procedure for cointegrated
variables, the long-run models specified in Equations (1)
and (2) are first estimated, and their residuals are
obtained (Engle et al, 1987). Second, the lagged
residuals from Equations (1) and (2) are defined as
error-correction terms, ECTy;, ;and ECT,;,_4, to
generate the following Panel Vector Error Correction
Model:

AGreenFinance;, = uy; + P11 AGreenFinance; .

k=
p (3)
+ ) Piak AGenderInequalityi’t_k + MECT) jpoq + €13t
k=1
p
AGenderInequality,, = py; + ) B, AGreenFinance;;_
» 4)

+ ) Bz AGenderlnequality, , , + A, ECTy ;01 + €3;¢

k=1

where Ais the first-difference operator, and pis the
optimal lag length determined using standard
information criteria, including the Akaike Information

Criterion and Bayesian Information Criterion. Granger

causality can be examined in two ways. First, short-run
or weak Granger causality is evaluated by jointly testing
the significance of the lagged differences of the variables
using a Wald test. Second, long-run causality is evaluated

ISSLP
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by examining the statistical significance of the error-
correction terms.
The null hypothesis of no short-run causality from
gender inequality to green finance is:

Hy:Bipp =O0forallk =1, ...,p.

Similarly, the null hypothesis of no short-run causality
from green finance to gender inequality is:
Hy:fo1, = 0forallk =1, ...,p.

Genderlnequality,, = y; + B;GreenFinance;./ (GreenFinance;; <)
+B,GreenFinance;, I (GreenFinance;; > y) + €;;
GreenFinance;, = 7; + §;Genderlnequality,, (Genderlnequalityl.t < y)
+6,GenderInequality,, I (Genderlnequality,, > y) + v;

where ydenotes the threshold value of the relevant
threshold variable (Rostamzadeh et al., 2018), and I(+)is
an indicator function that equals 1 when the stated
condition is satisfied and 0 otherwise.

Table 1

Results of the cross-sectional dependence test

Interdisciplinary Studies in Society, Law, and Politics 6:4 (2027) 1-16

Short-run causality is therefore assessed using the
statistical significance of the partial F- or Wald statistic
associated with the relevant regressors. Long-run
causality is assessed through the statistical significance
of l;and 4,.

3.2.2.  Panel Threshold Regression

The Panel Threshold Regression model was used to
estimate the threshold effect of each variable on the
other (Hansen, 2000):

(5)

(6)

4. Findings

The Pesaran cross-sectional dependence test was used to
determine whether the cross-sectional units were
dependent or independent (Pesaran, 2004). The results
are presented in Table 1.

Variable Test statistic p-value
GreenFinance;, 4639.106 0.000
Genderlnequality,, 6087.000 0.000

As shown in Table 1, the null hypothesis of the Pesaran
cross-sectional dependence test was rejected. This
finding indicates the presence of cross-sectional
dependence variables.

among the investigated

Accordingly, the second-generation panel unit-root test

Table 2

Results of the panel unit-root test

was used to examine the stationarity of the variables
(Pesaran, 2003). The null hypothesis indicates the
presence of a unit root. The results are presented in
Table 2.

Variable Test statistic p-value
GreenFinance;, -2.21 0.040
Genderlnequality,, -2.15 0.048

As shown in Table 2, both variables were stationary.

In the next step, the Kao cointegration test was used to
determine whether a VAR or VECM specification was
appropriate. The null hypothesis of the test indicates the

absence of cointegration. When cointegration exists, a
VAR model is no longer appropriate, and a VECM should
be employed. The results are presented in Table 3.
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Table 3

Results of the Kao cointegration test
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Test t-statistic

Probability

ADF 116.1

0.030

As shown in Table 3, the null hypothesis was rejected.
Therefore, because cointegration existed between the
variables, the VECM was used to investigate the long-run
Granger-causality relationship.

The VECM and its error-correction terms were used to
determine the long-run Granger-causality relationships.
Identifying the optimal lag length in a VECM is essential

assumptions. Various criteria can be used to determine
the optimal lag length, including the Akaike, Hannan-
Quinn, and Schwarz criteria. In the present study, the
optimal lag length was determined to be one.

The results of the long-run causality analysis between
green finance and gender inequality are presented in
Table 4. The null hypothesis indicates the absence of

to ensure that the model residuals satisfy the classical causality.
Table 4
Results of the long-run Granger-causality analysis
Error-correction term A(GreenFinance) A(Genderlnequality)
ECT,_, -0.000441 8.29 x 1075
[-1.26922] [5.06834]

According to the results presented in Table 4, a
unidirectional long-run causal relationship exists from
green finance to gender inequality. This indicates that
green finance affects gender inequality in the long run,
whereas gender inequality does not have a statistically
significant long-run effect on green finance.

The findings of this section are consistent with previous
empirical research showing that green finance can

Table 5

Results of the short-run causality analysis

influence gender equality (Kaddour et al., 2023; Saha et
al,, 2022; Shakil et al., 2024; Wong, 2016).

The long-run results indicate that only green finance
affects gender inequality. The next stage examines
whether the direction of causality changes in the short
run. The null hypothesis indicates the absence of
causality. The results are presented in Table 5.

Direction of causality Chi-square Probability
Gender inequality —»Green finance 8.070748 0.000
Green finance »Gender inequality 0.040021 0.840

According to the results presented in Table 5, a
unidirectional short-run causal relationship exists from
gender inequality to green finance. In contrast to the
long-run results, green finance does not significantly
affect gender inequality in the short run.

The findings of this section are consistent with empirical
studies emphasizing the effect of women’s participation
and gender equality on green financing (Adegbite et al,,
2020; Arcuri et al,, 2024; Arend et al., 2011; Atahau et al.,,
2021; Javeed et al,, 2022; Sammy, 2021).
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Finally, the threshold relationship between green
finance and gender inequality was examined using the
Panel Threshold Regression model.

First, the threshold effect of green finance on gender
inequality was investigated. Green finance was treated as
the threshold variable to determine whether its effect on
gender inequality differed across regimes. The null
hypothesis of a single threshold value was tested. The
results showed an F-statistic of 24.75 and a p-value of
1.00. Therefore, there was insufficient evidence to reject
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the null hypothesis. The estimated threshold value of
green finance was 7.76, with a 95% confidence interval

Table 6

Threshold effect of green finance on gender inequality
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ranging from 7.59 to 7.98. The results are presented in
Table 6.

Relationship

First-regime coefficient: Green finance < 7.76

Second-regime coefficient: Green finance > 7.76

Green finance »Gender inequality -0.0645

[-18.79]

-0.0682
[—18.29]

As shown in Table 6, the effect of green finance on gender
inequality is statistically significant in both regimes.
However, its effect is stronger in the second regime.
When green finance exceeds the threshold value, its
negative effect on gender inequality increases, indicating
that higher levels of green financing are associated with
greater reductions in gender inequality.

Second, the threshold effect of gender inequality on
green finance was investigated. Gender inequality was

Table 7

Threshold effect of gender inequality on green finance

treated as the threshold variable to determine whether
its effect on green finance differed across regimes. The
null hypothesis of a single threshold value was tested.
The results showed an F-statistic of 14.30 and a p-value
of 1.00. Therefore, there was insufficient evidence to
reject the null hypothesis. The estimated threshold value
of the Gender Inequality Index was 0.1670, with a 95%
confidence interval ranging from 0.1590 to 0.1700. The
results are presented in Table 7.

Relationship

First-regime coefficient: Gender inequality < 0.1670

Second-regime coefficient: Gender inequality > 0.1670

Gender inequality —»Green finance  -8.10
[—23.48]

-10.03
[—20.90]

According to the results presented in Table 7, gender
inequality has a statistically significant negative effect on
green finance in both regimes. However, this effect is
stronger in the second regime. When gender inequality
exceeds the threshold value, its negative effect on green
finance increases. Thus, higher levels of gender
inequality are associated with a sharper decline in green
financing.

5. Conclusion

Examining the causal relationship between gender
inequality and green finance can help identify women’s
role in promoting sustainable development. The present
study investigated the relationship between green
finance and gender inequality in OECD countries over the
period from 2001 to 2019. For this purpose, long-run
and short-run relationships between the two variables
were examined using Granger-causality analysis, after
which their threshold relationship was investigated
using Panel Threshold Regression.
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The results demonstrated a unidirectional causal
relationship from green finance to gender inequality in
the long run and from gender inequality to green finance
in the shortrun. The threshold-effect results also showed
that when gender inequality is below its threshold value,
it has a negative effect on green finance. When gender
inequality exceeds the threshold value, this negative
effect becomes stronger. Therefore, as gender inequality
increases, its adverse effect on green finance intensifies
substantially.

When green finance is considered the threshold variable,
it reduces gender inequality both below and above the
estimated threshold. However, when green finance
exceeds its threshold value, its inequality-reducing effect
becomes stronger. Overall, the findings demonstrate a
strong and significant relationship between gender
inequality and green finance.

Gender inequality affects green finance in the short run.
Higher gender inequality is associated with lower levels
of green finance, partly because women have fewer
opportunities to participate in green-finance projects.
Therefore, gender inequality must be reduced to

ISSLP



ISSLP v

improve the financing of projects related to sustainable
development. This finding is consistent with previous
studies emphasizing the importance of women'’s
participation in green financing (Adegbite et al., 2020;
Arcurietal.,, 2024; Arend et al., 2011; Atahau etal., 2021;
Javeed et al., 2022; Sammy, 2021).

Green finance affects gender inequality in the long run.
Higher levels of green finance are associated with lower
levels of gender inequality. Increasing green finance can
create more opportunities for women'’s participation and
thereby contribute to reducing gender inequality.

By supporting women’s economic empowerment,
increasing financial inclusion, empowering women as
investors and decision-makers, and encouraging
sustainable consumption and production, green finance
can contribute to creating a more equitable and
sustainable world. Governments, financial institutions,
and individuals must recognize the potential of green
finance to address gender inequality and harness this
potential to build a better future. This finding is
consistent with previous studies demonstrating the
contribution of green financing to gender equality and
women’s empowerment (Kaddour et al., 2023; Saha et
al,, 2022; Shakil et al., 2024; Wong, 2016).

Accordingly, it is essential to empower women, provide
them with equal access to green-finance opportunities,
and utilize their knowledge and expertise to accelerate
sustainable development.

One of the most important manifestations of gender
inequality in green finance concerns women'’s access to
financial resources and their representation in
leadership positions within environmental enterprises.
Women frequently encounter systematic obstacles to
obtaining loans and benefiting from investment because
of discrimination, insufficient collateral, and limited
financial literacy. Even when women'’s participation in
environmentally related labor markets is substantial,
they may receive only a small proportion of the financial
support allocated to these sectors.

Women'’s limited access to investment constrains their
ability to adopt green technologies, implement
sustainable agricultural practices, and develop
renewable-energy solutions. Another dimension of
gender inequality is women’s underrepresentation in
leadership and decision-making roles within financial

institutions.
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Women’s participation is essential to the development of
policies related to environmental sustainability. Gender-
diverse leadership teams are more likely to consider a
wider range of perspectives and solutions, thereby
contributing to stronger green-finance initiatives.
However, the predominance of male leadership in
financial industries can result in insufficient attention to
women'’s specific needs and their potential contributions
to sustainable development. This situation not only
affects policy outcomes but can also discourage women
entrepreneurs from entering green sectors.

Although green finance has primarily focused on
combating climate change and promoting sustainable
economic activity, it also has important implications for
gender inequality. Women often encounter barriers to
accessing financial resources because of inequalities
rooted in sociocultural norms. Green-finance initiatives
that prioritize gender diversity can increase women'’s
access to financing.

Microfinance programs for women entrepreneurs in
renewable-energy sectors can enable women to invest in
sustainable enterprises and thereby strengthen
economic sustainability. The transition to a green
economy can also provide diverse employment
opportunities for women in sectors such as renewable
energy and sustainable agriculture.

By implementing policies that explicitly incorporate
gender considerations, governments can ensure that
women have adequate and equitable opportunities to
participate. Women’s participation in green employment
can generate broader social benefits, including stronger
community resilience and sustainability. Training
programs can also strengthen women’s managerial and
leadership skills in green projects.

The findings of the
policymakers about the consequences of excluding

present research inform
women from green projects. The short-run results
indicate that increased gender inequality and women'’s
absence as investors and decision-makers reduce green
financing. This is an important and challenging finding.
Accelerating sustainable development is not possible
without women'’s participation. Therefore, governments
and policymakers should create the conditions
necessary for women to participate more actively as
decision-makers and investors.

Another important finding concerns the long-run effect

of increased green financing on reducing gender
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inequality. Accordingly, conditions should be established
to ensure that women and men can benefit equally from
green-finance resources.
The relationship between gender inequality and green
financing is complex, and policies addressing this
relationship may be difficult to implement. Nevertheless,
initiatives such as the Green Climate Fund have made
considerable  progress in integrating gender
perspectives into their operations. Projects specifically
designed to benefit women can help ensure that women
and men participate equally in project implementation.
Furthermore, promoting women’s green
entrepreneurship through education, training, and other
forms of support can reduce gender disparities in access
to financial resources. Investors and governments can
increase women'’s participation by granting loans for
green projects based partly on their contribution to
reducing gender inequality.
Green finance has substantial potential to address
gender  inequality by  promoting  economic
empowerment, creating employment opportunities, and
strengthening community resilience. To realize these
benefits fully, stakeholders should prioritize gender
mainstreaming in the planning and implementation of
green-finance initiatives. Aligning environmental
objectives with gender equality can contribute to a more
sustainable and just future.
Achieving the Sustainable Development Goals by 2030 is
an ambitious but necessary objective for ensuring a
better future. Among these goals, gender equality under
SDG 5 and climate action under SDG 13 are particularly
important pillars that influence numerous global
economic variables. Women are generally affected
disproportionately by environmental degradation and
climate change. Empowering women can promote more
efficient resource management and increase countries’
resilience to climate change. Integrating gender
perspectives into environmental policies can therefore
produce more inclusive and effective strategies that both
reduce environmental damage and accelerate
community development.

1. 5.Policy Implications
Addressing gender inequality in the context of green
finance is essential for achieving the Sustainable
Development Goals. By implementing the following

policy measures, stakeholders can create a more
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equitable financial environment that enables women to
participate meaningfully in environmental activities.

A holistic
considerations into green-finance policies will not only

approach that incorporates gender
increase equity but also improve the effectiveness and
global impact of sustainable-finance initiatives.

Gender inequality and green financing create both
critical opportunities and significant challenges for
sustainable development. As countries and public and
private organizations increasingly prioritize
environmental issues, it is necessary to consider the role
of gender dynamics in designing financial mechanisms
and green investments.

To increase women’s participation in green finance,
policies should be designed to strengthen the
development of green financing while promoting gender
equality. This objective can be pursued through the
following measures:

1. Design financial products, such as low-interest
loans with extended repayment periods,
specifically for women entrepreneurs and
women engaged in environmental activities.

2. Implement educational programs that improve
women’s financial literacy and familiarize them
with the green economy and sustainable
development.

3. Encourage companies engaged in green
activities to employ more women and involve
them more extensively in their projects.

4. Support research and university projects that
examine the relationship between gender
policies and the financing of sustainable-
development initiatives.

5. Establish partnerships that utilize the resources
and expertise of both the public and private
sectors to promote gender-responsive green-
finance initiatives.

6. Involve women-led organizations in the design
and implementation of green-financing policies
to ensure that women'’s perspectives and needs
are adequately represented.

Policies intended to strengthen gender equality in green
should also include robust

finance regulatory

frameworks that promote equal access and
opportunities. The principal components of these

frameworks include the following:
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2. Introduce financial incentives, such as tax
rebates or grants, for institutions that prioritize
lending to women-owned businesses in green
sectors.

3. Ensure that property-rights systems and legal
frameworks support women’s ownership and
control of land and other assets.

Authors’ Contributions

Authors contributed equally to this article.

Declaration

In order to correct and improve the academic writing of
our paper, we have used the language model ChatGPT.

Transparency Statement

Data are available for research purposes upon
reasonable request to the corresponding author.

Acknowledgments

We would like to express our gratitude to all individuals
helped us to do the project.

Declaration of Interest

The authors report no conflict of interest.

Funding

According to the authors, this article has no financial
support.

Ethical Considerations

In this research, ethical standards including obtaining
informed consent, ensuring privacy and confidentiality
were observed.

References

Achampong, L., & Officer. (2020). Gender-responsive climate
finance: The key to just climate action and tackling
inequalities.

Adegbite, O. O., Machethe, & C, L. (2020). Bridging the financial
inclusion gender gap in smallholder agriculture in Nigeria: An
untapped potential for sustainable development. World
Development, 127, 104755.

Afzal, A., Rasoulinezhad, E., Malik, & Z. (2022). Green finance
and sustainable development in Europe.

14

Interdisciplinary Studies in Society, Law, and Politics 6:4 (2027) 1-16

Akomea-Frimpong, I., Adeabah, D., Ofosu, D., Tenakwah, & E, J.
(2022). A review of studies on green finance of banks,
research gaps and future directions. Journal of Sustainable
Finance & Investment, 12(4), 1241-1264.

Al Mamun, M., Boubaker, S., Hossain, M. Z., Manita, & R. (2024).
Female political empowerment and green finance. Energy
Economics, 131, 107370.

Allen, E., Lyons, H., Stephens, & J, C. (2019). Women’s leadership
in renewable transformation, energy justice and energy
democracy: Redistributing power. Energy Research & Social
Science, 57, 101233.

Arcuri, M. C., Di Tommaso, C., Pisani, & R. (2024). Does gender
matter in financing SMEs in green industry? Research in
International Business and Finance, 69, 102222.

Arend, E., Lowman, & S. (2011). Governing climate funds: what
will work for women.

Asongu, S. A., Nnanna, J., & Acha-Anyi, P. N. (2020). Inequality
and gender economic inclusion: The moderating role of
financial access in Sub-Saharan Africa. Economic Analysis
and Policy, 65, 173-185.

Asteriou, D., Hall, & S, G. (2007). Applied Econometrics: a
modern approach, revised edition. Palgrave Macmillan.
Atahau, A. D. R, Sakti, I. M., Huruta, A. D., Kim, & M, S. (2021).
Gender and renewable energy integration: The mediating role
of green-microfinance. Journal of Cleaner Production, 318,

128536.

Aykut, D., Sanghi, A., Kosmidou, & G. (2017). What to do when
foreign direct investment is not direct or foreign: FDI round
tripping (World Bank Policy Research Working Paper,
(8046), Issue.

Batra, R., Reio, J., & T, G. (2016). Gender inequality issues in
India. Advances in Developing Human Resources, 18(1), 88-
101.

Baudino, C. (2007). Review of recent literature on gender
inequalities in teaching methods and peer relationship
management in the French-speaking area.

Berrou, R., Dessertine, P., Migliorelli, & M. (2019). An overview
of green finance. In The Rise of Green Finance in Europe:
Opportunities and Challenges for Issuers, Investors and
Marketplaces (pp. 3-29).

Blais, M., & Dupuis-Déri, F. (2022). Feminist and antifeminist
everyday activism: Tactical choices, emotions, and ‘humor’.
Gender Issues, 39(3), 275-290.

Bosone, C., Bogliardi, S. M., Giudici, & P. (2022). Are ESG
female? The hidden benefits of female presence on sustainable
finance. Review of Economic Analysis, 14(2), 253-274.

Buechler, S., Vazquez-Garcia, V., Martinez-Molina, K. G., & Sosa-
Capistran, D. M. (2020). Patriarchy and (electric) power? A
feminist political ecology of solar energy use in Mexico and
the United States. Energy Research & Social Science, 70,
101743.

Camilletti, E. (2021). Social protection and its effects on gender
equality: A literature review.

Carlsen, L. (2020). Gender inequality and development.
Sustainability Science, 15(3), 759-780.

Carlsson-Kanyama, A., & Lindén, A. L. (2007). Energy efficiency
in residences—Challenges for women and men in the North.
Energy Policy, 35(4), 2163-2172.

Chan, G., Forsberg, L., Garnaas-Halvorson, P., Holte, S., Kim, &
D. (2018). Issue Linkage in the Climate Regime: Gender
policies in climate finance.

Chen, F. H. (2024). Green finance and gender equality: Keys to
achieving sustainable development. Green finance, 6(4), 585-
611.

Choi, 1. (2002). Combination unit root test for cross-sectionally

correlated panel.



ISSLP e

Choudhary, R. (2018). A Study of Gender Inequality in India.
Journal of Emerging Technologies and Innovative Research
(JETIR), 5(2), 1139-1141.

Comeau, L. A., Parkins, J. R., Stedman, R. C., Beckley, & T, M.
(2015). Citizen perspectives on energy issues in Canada: A
national survey of energy literacy and energy citizenship.

Cuberes, D., Teignier, & M. (2014). Gender inequality and
economic growth: A critical review. Journal of International
Development, 26(2), 260-276.

Dewi, N. N. C. L., Wijanarka, & T. (2023, 2023/September). Green
Financing Scheme for Supporting Women in Energy
Transition RSF Conference Series: Business, Management
and Social Sciences,

Ding, W., Wang, L., Chen, B., Xu, L., Li, & H. (2014). Impacts of
renewable energy on gender in rural communities of north-
west China. Renewable Energy, 69, 180-189.

Doku, I. (2024). Rainfall Variabilty, Climate Finance and Gender
Inequality: A Zoom in on Sub-saharan Africa Women.
International Journal of Economics and Financial Issues,
14(5), 210-219.

Engle, R. F., Granger, & C, W. (1987). Co-integration and error
correction:  representation,  estimation, and  testing.
Econometrica: Journal of the Econometric Society, 251-276.

Falcone, P. M., Sica, & E. (2019). Assessing the opportunities and
challenges of green finance in Italy: An analysis of the
biomass production sector. Sustainability, 11(2), 517.

Fraune, C. (2015). Gender matters: Women, renewable energy, and
citizen participation in Germany. Energy Research & Social
Science, 7, 55-65.

Frenova, S. (2020). Climate finance allocation practices to support
gender responsive energy transitions: GCF case-study. In
Engendering the Energy Transition (pp. 189-221).

Hansen, B. E. (2000). Sample splitting and threshold estimation.
Econometrica, 68, 575-603.

Harris, R., Tzavalis, & E. (1999). Inference for unit roots in
dynamic panels where the time dimension is fixed. Journal of
Econometrics, 91, 201-226.

Hassanein, E. A. (2023). Climate Finance and Gender Inequality
in Egypt.

Herzer, D., Grimm, & M. (2012). Does foreign aid increase private
investment? Evidence from panel cointegration. Applied
Economics, 44(20), 2537-2550.

Im, K., Pesaran, M. H., Shin, & Y. (1997). Testing for unit roots in
heterogeneous panels. Journal of Econometrics, 115, 53-74.

Jain, V., Tewathia, N., Barik, & K. (2023). Gender-Differentiated
Labor and Adaptation Effects of Climate Change in Rural
Avreas: A Systematic Literature Review. Gender Issues, 40(2),
168-184.

Javeed, S. A., Teh,B. H.,Ong, T. S., Chong, L. L., Abd Rahim, M.
F.B., Latief, & R. (2022). How does green innovation strategy
influence corporate financing? Corporate social responsibility
and gender diversity play a moderating role. International
journal of environmental research and public health, 19(14),
8724,

Jha, P., Nagar, & N. (2015). A study of gender inequality in India.
The International Journal of Indian Psychology, 2(3), 46-53.

Jose, I., Sivaraman, & S. (2023). Gender inequality and gender gap:
An overview of the Indian scenario. Gender Issues, 40(2),
232-254.

Kaddour, A., Ghbara, & H. (2023). Gender Inequalities, Poverty,
and Disparities: Impact and Links in the Era of Digital
Transformations and Green Transition. In Centering Gender
in the Era of Digital and Green Transition: Intersectional
Perspectives (pp. 29-44). Springer International Publishing.

15

Interdisciplinary Studies in Society, Law, and Politics 6:4 (2027) 1-16

Khan, M. A., Riaz, H., Ahmed, M., Saeed, & A. (2022). Does green
finance really deliver what is expected? An empirical
perspective. Borsa Istanbul Review, 22(3), 586-593.

Khan, N. (2018). Critical review of past literature on gender
inequality in the world.

Klasen, S. (2018). The impact of gender inequality on economic
performance in developing countries. Annual Review of
Resource Economics, 10, 279-298.

Kleven, H., Landais, C., & Sggaard, J. E. (2019). Children and
gender inequality: Evidence from Denmark. American
Economic Journal: Applied Economics, 11(4), 181-2009.

Koengkan, M., Fuinhas, J. A., Belucio, M., Kazemzadeh, E.,
Poveda, Y. E. M., Alavijeh, N. K., Santiago, & R. (2022). The
consequences of gender inequality on Latin America’s
economic growth: macroeconomic evidence. Sexes, 3(3), 396-
412

Lapniewska, Z. (2019). Energy, equality and sustainability?
European electricity cooperatives from a gender perspective.
Energy Research & Social Science, 57, 101247.

Lazoroska, D., Palm, J., Bergek, & A. (2021). Perceptions of
participation and the role of gender for the engagement in solar
energy communities in Sweden. Energy, Sustainability and
Society, 11, 1-12.

Lee, J. W. (2020). Green finance and sustainable development
goals: The case of China. Lee, Jung Wan (2020). Green
Finance and Sustainable Development Goals: The Case of
China. Journal of Asian Finance Economics and Business,
7(7), 577-586.

Levin, A, Lin, & C. (1992). Unit root test in panel data:
Asymptotic and finite sample Properties (University of
California at San Diego, Discussion Paper 92-93, Issue.

Lv, C, Bian, B., Lee, C. C.,, He, & Z. (2021). Regional gap and the
trend of green finance development in China. Energy
Economics, 102, 105476.

Magnusdottir, G. L., Kronsell, & A. (2015). The (in) visibility of
gender in Scandinavian climate policy-making. International
Feminist Journal of Politics, 17(2), 308-326.

Meo, M. S., Karim, A., & M, Z. (2022). The role of green finance
in reducing CO2 emissions: An empirical analysis. Borsa
Istanbul Review, 22(1), 169-178.

Migliorelli, M., Dessertine, & P. (2019). The rise of green finance
in Europe. Palgrave Macmillan.

Mohd, S., Kaushal, & V, K. (2018). Green finance: a step towards
sustainable development. MUDRA: Journal of Finance and
Accounting, 5(1), 59-74.

Moon, H., Perron, & B. (2004). Testing for a unit root in panels
with dynamic factors. Journal of Econometrics, 122, 81-126.

Mort, H. (2019). A Review of Energy and Gender Research in the
Global North. Technical University of Vienna: Vienna,
Austria.

Muganyi, T., Yan, L., Sun, & H, P. (2021). Green finance, fintech
and environmental protection: Evidence from China.
Environmental Science and Ecotechnology, 7, 100107.

Ozili, P. K. (2022). Green finance research around the world: a
review of literature. International Journal of Green
Economics, 16(1), 56-75.

Paul, S. C., Rupa, I. J., Saha, M., Hossain, & M, A. (2024). Gender
Inequality and Foreign Direct Investment: Empirical Evidence
from Asian Countries. Etikonomi, 22(2), 321-332.

Pesaran, M. H. (2003). A simple panel unit root test in the presence
of cross sectional dependence (Mimeo, University of
Southern California, Issue.

Pesaran, M. H. (2004). General diagnostic tests for cross-section
dependence in panels (Cambridge Working Papers in
Economics, 0435, Issue.

ISSLP



ISSLP e

Ponthieux, S., Meurs, & D. (2015). Gender inequality. In
Handbook of Income Distribution (Vol. 2, pp. 981-1146).
Elsevier.

Raty, R., & Carlsson-Kanyama, A. (2009). Comparing energy use
by gender, age and income in some European countries.
Stockholm, Sweden: Research Support and Administration,
Swedish Defence Research Agency (FOI).

Rostamzadeh, P., Samadi, A. H., Yadegar, & Z. (2018). The Effect
of Institutional Quality on the Relationship between Banking
Stability and Marketization: The Case of Iran. Iranian Journal
of Economic Studies, 7(2), 151-167.

Ryan, S. E. (2014). Rethinking gender and identity in energy
studies. Energy Research & Social Science, 1, 96-105.

Sachs, J. D., Woo, W. T., Yoshino, N., & Taghizadeh-Hesary, F.
(2019). Why is green finance important?

Saha, T., Sinha, A., Abbas, & S. (2022). Green finance of eco-
innovations: is the gender inclusivity taken care of? Economic
research-Ekonomska istrazivanja, 35(1), 5514-5535.

Sammy, K. (2021). Gender Lens Investing and Green finance: The
role of women-owned small and medium businesses in climate
vulnerable communities. In UN Women Expert Group
Meeting entitled “Achieving gender equality and the
empowerment of all women and girls in the context of climate
change, environmental and disaster risk reduction policies
and programmes.

Schalatek, L. (2009). Gender and climate finance: double
mainstreaming for sustainable development. Berlin: Heinrich
Boll Foundation.

Schalatek, L., Nakhooda, & S. (2016). Gender and climate finance.

Schall, D. L. (2020). More than money? An empirical investigation
of socio-psychological drivers of financial citizen
participation in the German energy transition. Cogent
Economics & Finance, 8(1), 1777813.

Shakil, M. H., Munim, Z. H., Zamore, S., Tasnia, & M. (2024).
Sustainability and financial performance of transport and
logistics firms: Does board gender diversity matter? Journal of
Sustainable Finance & Investment, 14(1), 100-115.

Sharma, S. (2020). The impact of foreign direct investment on
gender inequality in India. Transnational Corporations
Journal, 27(3).

Standal, K., Talevi, M., Westskog, & H. (2020). Engaging men and
women in energy production in Norway and the United
Kingdom: The significance of social practices and gender
relations. Energy Research & Social Science, 60, 101338.

Stephan, H. R. (2020). Gender-Mainstreaming in Climate Finance.

Sundstrém, A., McCright, & A, M. (2016). Women and nuclear
energy: Examining the gender divide in opposition to nuclear
power among Swedish citizens and politicians. Energy
Research & Social Science, 11, 29-39.

Taylor, N. (2024). Women and Digital Green Finance. In Fintech
and Green Investment: Transforming Challenges into
Opportunities (pp. 255-281).

Tran, Q. H. (2022). The impact of green finance, economic growth
and energy usage on CO2 emission in Vietham-a multivariate
time series analysis. China Finance Review International,
12(2), 280-296.

Vinz, D. (2009). Gender and sustainable consumption: A German
environmental perspective. European Journal of Women's
Studies, 16(2), 159-179.

Volz, U. (2018). Fostering green finance for sustainable
development in Asia. In Routledge Handbook of Banking and
Finance in Asia (pp. 488-504). Routledge.

Waheed, S., Waheed, & H. (2022). Impact of climate finance on
gender equity for sustainable global development: Can aid for
climate action also aid gender equity? Brazilian Journal of
Science, 1(7), 82-94.

16

Interdisciplinary Studies in Society, Law, and Politics 6:4 (2027) 1-16

Wallis, K. F. (1969). Some recent developments in applied
econometrics: dynamic models and simultaneous equation
systems. Journal of Economic Literature, 7(3), 771-796.

Wilhite, H. (2017). Gender implications of energy use and energy
access.

Williams, M. (2015). Gender and Climate Change Financing:
Coming out of the margin. Routledge.

Wong, S. (2016). Can climate finance contribute to gender equity
in  developing countries? Journal of International
Development, 28(3), 428-444.

Wu, P. C, Liu, S. Y., Hsiao, J. M., Huang, & T, Y. (2016).
Nonlinear and time-varying growth-tourism causality.

Yang, S., Shipworth, M., Huebner, & G. (2015). His, hers or both's?
The role of male and female's attitudes in explaining their
home energy use behaviours. Energy and Buildings, 96, 140-
148.

Zhou, X., Tang, X., Zhang, & R. (2020). Impact of green finance
on economic development and environmental quality: a study
based on provincial panel data from China. Environmental
Science and Pollution Research, 27, 19915-19932.

ISSLP



