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Analysis of Recent Trends in the Financial Structure
of the Firm

Abstract

This research focuses on reviewing and analyzing the
literature that deal with recent trends in the financing structure
of the firm, and depends entirely on reviewing, analyzing and
evaluating published works related to the subject in order to
identify the new financing alternatives currently available to
organizations and financial institutions and explains the
behavior of these organizations and institutions in choosing
sources of financing expansion operations and forming the
financing structure. It provides suggestions for future research
and studies, which can contribute to enriching the literature in
the field of finance. Recent trends in the financing structure
were addressed, as follows: green bonds and green Islamic
sukuk, green supply chain finance and microfinance,
crowdfunding, analysis of the relationship between green
finance tools and other financing markets, analysis of the
financing structure of microfinance institutions, and analysis of
the financing structure of entrepreneurs
Keywords: green bonds, green Islamic sukuk, green supply
chain finance, microfinance, crowdfunding.
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Global Green Bond Issuance Volume

200

150

100

50 I I
0o - - 11

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021*

(1) # Jes

Balle ghpuadl) i) @jlaal aas gl
Source:https://bondblox.com/news/1h-green-bond-issuance-set-to-exceed-2020-full-
years-issuance

Osals $40 (e ehpmdll Sl Gljaal ans sai (1) a8 JSA magg
Osd $247.7 N (2018) e e sl $140 1 (2014) Hle ¥
Lylaitias) 8ol el pmald) claid) compal olaill 131 G ¢(2021) ale Vs
.(Yousaf et al., 2022) (s2dlly cumsgall jaiioall Zil2s

LA yetiaally gesadall eiadd) alaial ehuadll claiad) Gloul cuds S
bl Sl 5 Qlil Gl e Ui aag) Lo calicsal) Zpamill g
@l Haadl GlSAls Gpatiea) Gladss LAY Sela W) sl (Sag
.(Elsayed et al., 2022) dll dna cile g yiad L) calaliay)

shyadll il (e Ly A€W sasial)l lislly Gueall cljlacal Jiaig
Jiag «(Elsayed et al., 2022) (2019) sle dsalladl chlaa¥l o %44
e %50 Vplaily Laijiy 2S5aY) sastiall sty Lildly cpeal) cllacal

2023 — g 2l — 37 alaall Ay ) a0 5 sl Apalal) Alanal
115


https://bondblox.com/news/1h-green-bond-issuance-set-to-exceed-2020-full-years-issuance
https://bondblox.com/news/1h-green-bond-issuance-set-to-exceed-2020-full-years-issuance

sliiall 3y gai JS (8 Apaal) cilalad¥) Jalas

elyadl) cludl ol 8 @y e a2 )lls (2021) ale @llraayl sl
e bl @il Bgw o0 %0.75 S 4 Cus Luwd o Jhle
S e gaall 2235 .(Azhgaliyeva & Kapsalyamova, 2023) (2021)
Seal o %39 G Jid Cus ehpndll il Al Dl Joal
aan (e S0 g eheaddl Gl Jolall aan ey cdadlall @bl
o3¢l ras ST Aal) Anlaall dgull iy celpmdll e bl ol
(2016) se gpall & chlaaY) Jal o %77 Coral 3 il
ale ablaayl Jal e %685 (2017) ale wblaay) Ja) 10 %62 4
.(Cao et al.,2021) (2018)
i e bl Joally dedtidl Jodll (e US (8 elpadl) claidl gl
e Wylaa) O 0 ¢opraall e Baie Gl e @blaaY) Gasaty celgw
Aidly gV L) ey Jie 4dsy cilssias Apple, Tesla Jie S
Gileoias ARy doatll dling (gpan) Lnail) ey Jia dnaiil) dgisg ¢ Joal
(Khamis & dke 23 ) Jdoai dibide cDlens (las o) 4l
Aassouli, 2023)
Jaall cld ol lgdl (ailad i Led dlle clgal el pcaddl Cilaiadl axig
shaadll cleliall 8 iYL s0lly cwewdall jafieall mawd cculil)
Cao et ) FlLdl o Cge s Al shuadll Gleg bl aeg
Aol Slscsiall (med dacshaill Ssgall VI goasl) Laal) has ¢(al., 2021
g ¢l pnddl culaiall Gyl aaal 10Ul Jaglaa<

cas Al Climate Bond Initiative (CBI) #Lall cilai 80l

o mebiy ) gl ehumdll cilaiidl Caeatl 4olisy) ashal

ey o Gl Caylall L Dla

2023 — @il 3l 37 alaal) Ay ) il g 5 gl Aalall Alanal
116



International Capital Market Ladldl JlW) Goe ddag
Green  ¢lpadll Gl ool coas Al Association (ICMA)
.(Russo et al., 2021) Bond Principles (GBPs)

deguagall 2gill b @lly duadill i) JSa Jie ehpmdl) clriddl (<
Slo aile) L rgewe 4 Gaa laadl Dol clial Al e
Glaiadl el claasa andsg (Tiwari et al,. 2023) elyadll cile gyl
AWgadl haliag (o8Y) Hhla) cdlall claiall 20l Glasa) ¢l yadll
Cilyiiay cdilall ling (uydall FVg ¢ ALY Chiailly i) ey
) )seY) Cmpal celpadll Claiad) aa oSl o(@blacally ¢ S LY
On ALY clls ) Ll 3aeS (e iy 13 painnal) agh dac L)y
Gl s OIS s -(Russo et al., 2021) W ey sl 1Y)
S e calide elpadll Claiadl s of AV dsag pe e R
.(Flammer, 2021) d.alal colai)
slpadl) claicd) ual cldlaic 2/1/1/5
Glleally asgiall mocags 4 shuadll @l jlaal Glllbie agud
el Ol G 2 lay (2014) e Ly 6 ¢ laaYL dasial)
&3 sy o(tsalaall) i) eda dzlua 3 Slsidl e desanas (ICMA)
fd Sy (gl gy paiee S Wajjel
: YA e Use of Proceeds s)padl) i) )k Aijge aladiu) o
ehyadl) i) dadll lEnl Gl aldiul juadd Fled) -
Bassiall ALl jobeas ) doatl e clegyie disss & Y e

¢3S0 k) Sl il (e omeas ile gy o

2023 — g 2l — 37 alaall Ay ) a0 5 sl Apalal) Alanal
117



sliiall 3y gai JS (8 Apaal) cilalad¥) Jalas

s b ehpmdl) il Laiil) sl e %50 S (W) ) -
cJaladl Lella aly Jladindy 4000 Lgigun
Ji ol A8l 85 Laglei€s (& ulilly Cugadl o LgBlas) ol -
il DA e @l daat o oSeall Ged (Sl calibayl
O ki) 8 Y] e S aas Gald ) uelally Gugad
giall sLf i LS Wy G shuadll cleliaY)
-(Azhgaliyeva & Kapsalyamova, 2023; Wang et al.,2022)
Selection and Evaluation of  ¢)adl) cileg pdiall analiy jLI3) @
i yeS Jaaad Al dosladl 5504l GV Cixag :Green  Projects
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IS @AY A N1 50y el Heal ugn sale) @lS)a
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Ly dasall 138 OIS ol ehia i) ilesnssal) aa Gil5T Slbilaca ais
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Loyl ol acall PDIA e o pumdl) alad¥) ) Joailly Laaglgial
ac2g Al Lleal acall 138 Gaicd dime ClSHE UAT dasSalls Al
e o Gl JlaY Ldn il pa gl deelasy) ddgiual)
il Ao aaadnll Alal) Cadla) (e acall 138 ey . 05)SH) culilel
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(Feng et al., 2022; Australian Emission Reduction Fund
Song et al., 2021)
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mpll cuelill A58 I el S Al a3 e il
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) QLY (e agalinl o adae g Uil z D Adadal
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gl ladaiad i) dhadil b Al Lgleal medd Al lisciall
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Govia Lel)3l) Y dedls ey alans Ulaly cdludadl cliacy )
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ohlaey  ZY) Lkl e el Al G0 S

.(Chen,2015) G5l

G tehpmdl) MaeY) dlules Jigai 4algs A Glaatll ol (e Gawtill i
Slsally LslV) amg (3 olaaY) Al sliacl (S ALk 8y e ol
O cSaall (e slae W) aal 50 Ghaegd oY (Aiadl AdaiaY) sy gad asngll
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.etal., 2021)
Microfinance jiall alis Jigail) 2/5

Joll & M allaill 8 age yon yreall alie disalll Clisaia ast
allaill (e anabeiind & cpdll ehyaall 1) ALl cileadd] sy o g Gua bl
ast gl (lawsall o3 o2l AW 3lsall i 13l ¢ hyadll L
gaall Qlaig el e cagdnll Cargy cedleall 2ae 2Ly PR e gl
.(Tchuigoua, 2014) jrall daalie clegyidl e Al
sal) alia Jusall) Slawia clasd 1/2/5

Glawge gadtt Al Gleadll (0 dogene 8 jrall alie Jisaill
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O e prelual il Joall 8 eDleal Ly daat Cleddy cdiassse
adl Gl edlaall Viag Bpiall agllacl lgysh o (Jleel (s 15isS
Glesdll aaiaty by Ghlie b agalies iy (Sl mlb o Gl
B ey dadipe il A Gl iy ¢ mddll Jla¥) e dasial
1 Lelen of Lo Llail clusgal) sda midis %30 ) %20 (e zsh
S oiar gl e Jsaanll wabsivn Al On sus drecs g 3l OIS
Lasdll ais o Joumnll (3 L)l agadl AV (e degena loal
Joint a3l il il A<kl Adgieall Jast 2 JS o (o)) da i W)
radl zisall & AU WY e 8S desana lial ol cLability
.(Parvin et al., 2020) Village Banking Model (s; !

Lgs Lgosl B)d b elan) g sl el alie digaill el
GV B Ll ledd e delaia) dia) sl 1385 ¢(1990) ale L
deluall sa (b (saailly . aalilly ChAral anant fia Boneie ddle clend
Adisall Sleall Clalial ) dlaaa¥) (& (Sly (pagdll dall] 4 el
Al Qi) (g Al ey HASY) (o aeally (Alelig dipe dulle clgal aanii
LW e cledlly L) Gledll o malll e Cgldd) 13a aghg
Bagag Lelaal¥) Gladll ou medl a3 Gus (Microfinance “plus”)
Casiall degenay Al degene G5 O (Sed) e A (il
-(Khachatryan et al., 2019) (8alias (yiic sana

Microfinance Institutions jiall oalie Jigaill Ciliswge Chujad (Sasg
i) (Ml Sl Sl ailad o cesd A ol b (MFI)
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Glawiadll b ge il Lalie Glawgall JWI Gy IS caliay
Jisaill palas aln Cus cdoclaa¥) Ll Jlaey) 8 33k gb (Al
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Dl caline Jisail) Clucisa (e %70 sl un a)al Jogaill jalas
L Glalaiag daile Clga (e (nepiieg Alsd Clunsiag dagSall (e lile)
p2ai 3 Lae)l) agaal (g s a9 SoCial INvestors (juelaial (jaiicag
O oSad) (e aeally (A AW Cilagall e iy 13 L Aae Laial Xilgd
Glaaind oyl ol atdie 53 e (ajf) SOft Loan luw Lag (s
ooy eala Soft Equity jue Jle udy ol o(lae oyl sf da¥) Jisha
o (e zo Al a Ll s U dile f clajg e dasy Y JW)
.(Alexis, 2023) L iy 5l digine il
Gadla) s plas oo Jhaiuh puall alie digaill Glaage daay
St oy (il L g A dlse¥) e ST Qlla asls Cua
Alie digat Gliaie 2o jeh cllify caijed 5aLY eleall digaill Ciliai
Lawdl J dalayL amyELEN, MYc4, Kiva «adbll cladl Jia jrall
i bl Dladl jrall alie digaill iluwge 2235 « Veecus sl
.(Dorfleitner et al., 2020) cpaslall s
Alie Boal) Slawial )il Jisall jileas o readS cpall (S
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(haadl) sl & pgnll e jrall alte disall clawgad I
DaYly Oraall alie digall ey B am aal chasalld ey Gl
Al disall Gluawsad J) oY) e alal 3 Legd G (@)
AlAae pend ¥ Glewiall oda (any (Sl cdalll Mo 43 dua rall
:(Khachatryan et al., 2019) 4l Calud
srall aliia Jisall ilionsal grans Y cilaydilly ol 058 o) -
NI JENVN | DN
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ool iy Qi Y LA £ aay) calad)
2l dagaill dscge o) Cus (Opayial) Lolady) dlagsdl (et —
O] s dlagl) el jrall
Gal Glacay adall Aokl dlacy G el Abaal) adlagll ol —
Dubealls elaglly  ulaEl dae)  llkiiag cclibully Slagledl)
sreall alie Qogatl) Luswgal daal S Jie Lay cdgulad)
.(Bayai & Ikhide, 2018)

& lElebn p Grall alie digal) Gluawge of ) LY s
clllially (oaticsall) eSleadl cilalia) Alad L)Y lglaylass () B!
saby Lalis o @ilsall aat Al cllaludly dogSall culS 136 (Ayla)l
Alie Jasail) Giluansal #lawd) Jans gl L) i)y B @5 Yy «JlacY!
Jipall Glssge Dlabe Jo Saine elld b i ST AL jrcall
Y] e s chaad) Qia o Glengall sda 508 L k) 4l

-(Khachatryan et al., 2019) 4Ll dpedanill d5ally usbacall LY g
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Alie digall Cilunse Jigad JSa (B L Gagan ) diall) Gians Ll
Liag iy duclainl Cilaiie ad cdonyy e SiladaneS g Uil oy Gus ¢ aall
sldie) medid)l sl yey dald diga SIS e lebisad iy Lol
&) (2003) dle %56 oo cleyall o il alie dgall il
Glabiiall (e waell galy 28 .(Tchuigoua, 2014) (2007) e %47
(= 4l 1258 Microfinance NGOs rall oalie dosaill duasSall e
.(Alexis, 2023) il Gludd (e i)
o clalia¥ Gl e peoiiadl (e dnes gdgial) Jige¥) aas -
cCaladaial)
alilly B ey Gy e piall (e Jlga¥) aan =
zed Ay giall Ungyd Ggmay cpdll il go Plaa) ) daladl -
AaasSall e Glabiall (as ol

2 Glebie o reall alie digaill Gluwge gt el g 5a4
b Yy A clleYls duesSally Apall Slepl G lebipd & Augla
Glawge ) clsad @lly s mopll ddola dias deliie ) jlae) (8 )l
cagdlly ISkl Ggis) dagaill jolians Gl L saa L Al dy)las
e win jrall alie disall Slagal disaill JSa o Giner o(Aplail

-(Khachatryan et al., 2019; Tchuigoua, 2015) il layshai dls ya
S il o (e gl S8 co)laaY ofialll alaal B Jeail) 13y
o sl Jas e ((Mission Drift) e)jaall dlaall dead Gl e ‘é_*,\:.
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el 13 sl (e aell aca L .(Khachatryan et al., 2019)
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sai 2 LlSE (s daga () Wialay dabiiall sla 890 (g Dbl asal
s Qs ) dalall coly srall alie digadl) Glasge 3 Jsal]
aalill Bl A daalll e dslaiy) mabd) diaiyg ((Alexis, 2023)
Aendl) aai A Cilssgall Alal) Aahsinld) b i) 2 like of Gland) il
Josall ys o Lag wcnlenddl Jalis of 5031 Sl 80y ) dalall (g0 o) jaall
Sleacge ol sl ) e Lea colaill e sllaall Caias jeaall alis
Jaadl ) sl (Pla e Ll dadia) @i jreall aliie Jgal
(Bayai & lkhide, lglaie yeady dagall Je Jgeanll & (g)lail
S i G all aliie digall Gluage o 00 0g0AT sy 2018)
Slaall Cilagind e Yo Jigall plan 52b) e adlal) dalsu) (3iad
e B SV pagid) e S daayll Cingied Ly cshail
s sles (gp AN LAIW closll Blas) ST e ool B <Y Gl
S EY) G o S Y Clewidl s de G zedl

.(Nurmakhanova et al., 2015)
Glaasall ol e rall aliie digail) Gilewgal Sl Cipiail) e
S Caiatl) o ) (anllh agilalinial b gl sl 38y Ll
ileys sl elin¥) jdiied) acliy rall alie disall Cilowjal

S daslel clead) E34) Ao 50l ol cilayy o) s il 8
Cleyill e Lo yillly jrall alie disail) duscge yhaliag eholy Juadf
LA e Y Alay) Canaill o) g AT 2581 Lew . (Allexis, 2023)
Cluagall 03g) sajially Gsepiially ¢ jrall alive digaill Silossgal L)
Aliie igall Clangae slaely - ALY it o el @y (pley ¥
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e 53by aplial sus L jig o) elaadl dugall ¢ Uil
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Ty A daad ) daidd) DA (e disad oo ol Jlee¥) (5235 2 8Y)
it Gsast Vs Bpia Cladlie Goadk Gupaivdll o dadia ¢ gual il
O el Slia e eSS 23 dsagl Dl oSy caabdly 4l
Oo oS e o Dbl gisn e Ml b JSA (g et
.(Coakley & Huang, 2020) ¢y sl
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ey el (@3l B daxis S G JW Gl g las] s cangl
JW ) (e dany Lasias Platform Company dasug 4S5 LSlai 4l
. (Linzalone et al., 2023)daalill <leall 3 dnpent 23 (g3)
Ay Gyl By b Target Cisthall disall gl Jlael) ) s of A5
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.(Cerpentier, 2022) 4cyéa sail 4>l
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2023 — gl ) — 37 alaall 4 el byl g & gagll dgalad) Aol

142



=laal) disail) I uSpe¥) e waall W caladl 138 g Gl
DBl 8 acladll (19 2858 Aafl e ISV Aidl Dl gyl
pall Jlell acas Bagieadl eaVly (sliall ey Akl
Jie Glaie o claloa¥l o byes gl saclll
.(Igra et al., 2021) GoFundMe
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Lol Baditl) ladll dagane Cipuale ) (2008) ole daallad) dalay)
[(Linzalone et al., 2023) Jle¥) (53,
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-(Huang, 2020
a0 palAYL elead) disatl) of (2020) Coakley & Huang oo IS (55
(2018) sle Al clias 38 1ilas) b ZOpa daie of Cus c@lgill Lidlie
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