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IKLIM FINANSMANINDA YENI BiR FINANSAL ARAC OLARAK YESIiL DEVLET
TAHVILLERI

SOVEREIGN GREEN BONDS AS A NEW FINANCIAL INSTRUMENT IN CLIMATE
FINANCE

Durdane KUCUKAYCAN

Eskisehir Osmangazi Universitesi
ORCID NO: 0000-0001-5515-2616 ,

OZET

“Iklim sisteminde 1sinmasinin kesin oldugu” ve “iklim sistemi iizerindeki degisimde insan
etkisinin ac¢ik oldugu” konusunda neredeyse oybirligiyle uluslararasi bir fikir birligi vardir. Bu
nedenle, iklim degisikligini azaltmak i¢in kararl ve hizli politika eylemi gereklidir. Uluslararasi
diizeyde, eylemlerin koordinasyonu, ortalama kiiresel sicakliklardaki artisin belirli bir seviyede
tutmay1 hedefini belirleyen Birlesmis Milletler iklim Degisikligi Cergeve Sdzlesmesi ve onun
eki niteligindeki Kyoto Protokolii tarafindan iistlenilmistir. Son olarak 2015 yilinda imzalanan
Paris Iklim Anlasmasi da iklim degisikligi ile miicadele konusundaki en 6nemli somut adimdur.

Sera gazi emisyonlarinin azaltiminda Kyoto Protokol’ii ‘yesil bir baslangi¢’ olarak kabul
edilirken, Paris Tklim Anlasmasi kiiresel olarak tiim insanlik ve gezegenin gelecegi i¢in “yeni
bir umut” olmustur. Kiiresel sicaklik aratisinin belirli bir sinirda tutabilmek i¢in atmosferdeki
sera gazi stoguna belirli bir iist sinir1 bulunmaktadir. Paris Iklim Anlasmasi, CO2 saliminin
azaltilmasi, fosil yakit kullaniminin sinirlandirilmas: ve karbon yutak alanlarinin korunmasi
gibi konularda devletlere gesitli yiikiimliiliikler vermistir. 2021°de Tiirkiye, Paris Iklim
Anlagmasini imzalayarak taraf olmustur. Bu baglamda Tiirkiye, 2030 yilina kadar fosil yakit
kullanimin1 sinirlama, yenilenebilir enerji kaynaklarina yonelme, CO2 salimini azaltmaya
yonelik dnlemleri alacagini ve 2053 i¢in “sifir emisyon” hedefini belirledigini taahhiit etmistir.
Tiirkiye’nin Paris Iklim Anlagsmasina taraf olmasi, net sifir emisyon hedefinin saglanmasinda
yesil doniisiim ¢aligmalar1 6nem arz etmektedir.

Diinyada yesil doniistim stirecinde yenilenebilir enerjiyle artan enerji ihtiyaclarimi karsilamasi
ve fosil yakitlarmmin ortaya cikardigi olumsuz etkileri azaltabilmesi amacglanmaktadir.
Yenilenebilir enerjinin tim insanlik i¢in olumlu yonleri bilinmesine ragmen diinyadaki enerji
tiretimindeki pay1r istenilen diizeyde degildir. Sahip oldugu yiiksek maliyetlerle birlikte
yenilenebilir enerji yatirimlari i¢in gerekli finansman olanaklar1 oldukc¢a diisiiktiir. Gerekli
finansmani karsilamak iizere yenilenebilir enerji kaynaklarinin finansman i¢in kullanilabilecek
cesitli finansman yontemleri gelistirilmistir. Bunlarin igerisinde yesil tahviller 6nemli bir yer
tutmaktadir. Yesil tahviller, stirdiiriilebilir finans alaninda yeni bir finansal aractir.

Yesil tahviller, gelirleri diisiik karbonlu, iklim dostu projelerin (yesil) finansmanina tahsis
edilen bor¢lanma araglaridir (tahviller). Yesil tahvil ihra¢ edenler arasinda sirketler, belediyeler,
devlet kurumlar1 ve uluslariistii kurumlar yer almaktadir. Bu ¢alismanin amaci devletlerin iklim
finansmanindaki roliinde yesil tahvillerin 6nemini ortaya koymak ve Tiirkiye’nin yesil
doniisiim hedeflerine ulasmak i¢in yeni bir finansal ara¢ olarak yesil devlet tahvillerin
kullanabilirligi i¢in yapilan c¢alismalar1 degerlendirmektir. Calismada teorik literatiir
degerlendirmesine dayali ikincil verilerin kullanildig1 betimsel analiz yontemi kullanilmis ve
teorik bir degerlendirme yapilmistir. Oncelikle calismada devlet bor¢lanmasi ve iklim
finansmaninda devletin rolii iizerinde durulmustur. Sonrasinda ise iklim finansmaninda yeni bir
finansal ara¢ olarak yesil devlet tahvilleri anlatilarak Tiirkiye nin yesil doniisiim hedeflerine
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ulagsmak i¢in yesil devlet tahvillerinin kullanabilirligi hususunda yapilan ¢aligmalar
degerlendirilmistir.

Hiikiimetler, dogrudan harcamalarin yani1 sira vergilendirme ve karbon piyasalar1 gibi piyasa
araclarmi da iceren maliye politikasi araglarini kullanarak Paris Iklim Anlasmasi'nin vaatlerini
yerine getirmeye calisacaklardir. Ancak bu maliye politikasi araglari Anlagmanin taahhiitlerini
yerine getirmek i¢in yeterli olmayabilecegi ve en 6nemlisi taraf olunan Anlasmaya gore ¢ok
daha gii¢lii adimlarin atilmasi gerektigi yakin zamandaki literatiirde tartisilmaktadir. Ayrica
mali tesvikler veya karbon vergisi gibi mali araglarin maliyetleri nesiller arasi esitlik sorunlarini
artirarak mevcut ekonomik biiylimeyi engelleyebilme riski tagimaktadir. Geleneksel (genel)
tahviller herhangi bir yasal projeyi desteklemek icin kullanilabilir, ancak yesil tahvillerden elde
edilen gelirler yalnizca iklim degisikligini hafifleten, dogal kaynaklar1 koruyan veya biyolojik
cesitliligi koruyan girisimleri desteklemek i¢in kullanilabilir.

Devletlerin bor¢ finansmani, tarihsel olarak altyapi gibi biiylik 6lgekli projeleri finanse etmek
icin kullanilmis ve kredilerin geri 6demesi birka¢ nesille yayilmustir. Iklim degisikligini
hafifletmeyi finanse etmek i¢in tahvil kullanmanin temel savlarindan birisi; mevcut neslin iklim
degisikligini hafifletmenin tiim yiikiinii tasimamasi i¢in gerekli yatirrmin en azindan bir
kisminin gelecek nesiller tarafindan 6denmesinin gerektigidir. Devletlerin uzun vadeli
sonuglar1 olan iklim finansmaninda yesil tahvilleri kullanmalar1 bu agidan 6nem arz etmektedir.
Yesil tahvil piyasasinin pazar dlcegi hald kiiciiktlir fakat hizli bir gelisim gostermektedir.
Polonya, Aralik 2016'da “Yesil Devlet Tahvili” ihra¢ eden ilk iilke olurken Polonya’y1 Ocak
2017'de Fransa izlemistir. iklim finansmaninda yesil devlet tahvillerin kullanim1 devletlerin
finansman eksikliginin giderilmesi agisindan 6nemli rol oynamaktadir.

2021°de Paris Iklim Anlasmasini imzalayarak taraf olan Tiirkiye' de iklim finansmaninda yesil
devlet tahvili ¢ikartmak i¢in Hazine ve Maliye Bakanligi tarafindan ¢aligmalar yiiriitiilmektedir.
2022-2024 Orta Vadeli Programda yesil dontisiim politikalar1 kapsaminda ¢evreye duyarli
yatirimlarin finansmani amaciyla uluslararasi standartlarla uyumlu rehber hazirlanarak yesil
tahvil ve sukuk ihracglar tesvik edilecegi ifade edilmistir. Hazine ve Maliye Bakanliginca ilk
kez yesil tahvil ihrac1 gerceklestirilmesi i¢in 2023 yilinin Ocak ay1 sonunda g¢alismalarina
baslanacak olan ihracin 2023 yilimin ilk ceyreginde yapilmasi planlanmaktadir. Kiiresel
durgunluk ortaminda yesil devlet tahvilleri, Tiirkiye i¢in piyasaya dayali finansman eksikliginin
giderilmesi agisindan katki saglayabilir.

Anahtar Kelimeler: iklim Finansmani, Yesil Tahvil, Yesil Devlet Tahvilleri.

ABSTRACT

There is almost unanimous international consensus that "warming is certain in the climate
system" and that "human impact on climate system change is evident". Therefore, decisive and
rapid policy action is required to mitigate climate change. At the international level, the
coordination of actions has been undertaken by the United Nations Framework Convention on
Climate Change, which aims to keep the increase in average global temperatures at a certain
level, and the Kyoto Protocol, which is its annex. Finally, the Paris Climate Agreement signed
in 2015 is the most important concrete step in the fight against climate change.

While the Kyoto Protocol has been accepted as a 'green start' in reducing greenhouse gas
emissions, the Paris Climate Agreement has become a 'new hope' for the future of all humanity
and the planet globally. In order to keep the global temperature research at a certain limit, there
is a certain upper limit to the greenhouse gas stock in the atmosphere. The Paris Climate
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Agreement has given states various obligations on issues such as reducing CO2 emissions,
limiting the use of fossil fuels and protecting carbon sinks. In 2021, Turkey became a party by
signing the Paris Climate Agreement. In this context, Turkey has committed to limit the use of
fossil fuels, turn to renewable energy sources, take measures to reduce CO2 emissions until
2030, and set the "zero emission" target for 2053. Green transformation actions are important
for Turkey to become a party to the Paris Climate Agreement and to achieve the net zero
emission target.

In the green transformation process in the world, it is aimed to meet the increasing energy needs
with renewable energy and to reduce the negative effects of fossil fuels. Although the positive
aspects of renewable energy for all humanity are known, its share in energy production in the
world is not at the desired level. Along with the high costs it has, the financing opportunities
required for renewable energy investments are quite low. Various financing methods have been
developed that can be used to finance renewable energy resources to meet the required
financing. Among them, green bonds have an important place.

Green bonds are a new financial instrument in sustainable finance. Green bonds are debt
instruments (bonds), whose proceeds are committed to the financing of low-carbon, climate-
friendly projects (green). Issuers of green bonds include corporations, municipalities,
government entities, and supranational institutions. The aim of this study is to reveal the
importance of green bonds in the role of governments in climate finance and to evaluate the
usability of Sovereign Green Bonds as a new financial tool to achieve Turkey's green
transformation goals. In the study, descriptive analysis method using secondary data based on
theoretical literature evaluation was used and a theoretical evaluation was made. First of all,
government borrowing and the role of the government in climate finance are emphasized in the
study. Afterwards, Sovereign Green Bonds as a new financial instrument in climate finance
were explained and the actions on the use of Sovereign Green Bonds in order to achieve
Turkey's green transformation goals were evaluated.

Governments will try to fulfill Paris Climate Agreement's promises using fiscal policy tools
that include, apart from direct spending, market instruments such as taxation and carbon
markets. However, is discussed in the recent literature that fiscal instrument might not be
enough to fulfill these pledges and most importantly that much stronger action is needed relative
to the Paris Climate Agreement's. Furthermore, their cost could hinder current economic growth
raising issues of intergenerational equity. Generic bonds may be used to support any legal
project, but revenues from green bonds may only be used to support initiatives that mitigate
climate change, conserve natural resources, or conserve biodiversity.

One of the arguments for using bonds to finance climate change mitigation, is that at least part
of the necessary investment should be paid by future generations so as the current generation
does not carry the entire burden of climate change mitigation. Debt financing has been
historically used to finance large-scale projects such as infrastructure, stretching the repayment
of the loans to a number of generations. In this respect, it is important for states to use green
bonds in climate finance, which has long-term consequences. The market size of the green bond
market is still small, but it is developing rapidly. Poland became the first country to issue
Sovereign Green Bond in December 2016, followed by France in January 2017. The use of
Sovereign Green Bonds in climate finance plays an important role in eliminating the financing
deficiency of the states.

In Turkey, which became a party by signing the Paris Climate Agreement in 2021, studies are
being carried out by the Ministry of Treasury and Finance to issue Sovereign Green Bonds in
climate finance. In the 2022-2024 Medium Term Program, it was stated that within the scope
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of green transformation policies, green bond and sukuk issuances will be encouraged by
preparing a guide in line with international standards for the financing of environmentally
sensitive investments. The issuance, which will start at the end of January 2023 for the first
time by the Ministry of Treasury and Finance, is planned to be made in the first quarter of 2023.
In the event of a global recession, Sovereign Green Bond could contribute to closing the market-
based financing gap for Turkey.

Keywords: Climate Finance, Green Bonds, Sovereign Green Bond.
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