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ABSTRACT

Purpose- Nowadays, green bonds are essential tools for renewable energy finance. The increasing damage caused by fossil fuels to the
environment increases the importance of renewable energy investments in both developed and developing economies. Although renewable
energy investments are increasing, the fact that initial costs are higher than fossil resources make the issue of how to finance investments
important. Because high costs make it difficult to find a financing source, this study examines the development of green bonds, which is one
of these tools.

Methodology- For economies to achieve sustainability goals, it is clear that the field of green bonds will maintain its vitality in the coming
years. The number of studies on green bonds is increasing nowadays. In this study, green bonds will be discussed with a detailed literature
review.

Findings- Green bonds, which are one of the tools used in financing renewable energy, have become increasingly widespread in the world.
The European Investment Bank first issued green bonds in 2007. In 2007, 600 million Euros of green bonds were issued, and by 2019, this
figure increased to 271 billion S$. At first, while multilateral banks are more dominant in the issuance channels of bonds, depending on the
increasing interest. It has been seen that companies, national governments and financial institutions show interest in bond issuance.
Conclusion- Considering the global climate change, the damage caused by fossil wastes to the environment and the sustainable growth
targets of the economies, it can be stated that the importance of green bond issuance will increase in the future.
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YENILENEBILIR ENERJININ FINANSMAN ARACI OLARAK YESIL TAHVILLER

OZET

Amag- Yesil tahviller, giinimuzde yenilebilir enerji kaynaklarinin finansmanin énemli bir aracidir. Fosil atiklarin gevreye verdigi zararlarin
giderek artmasi hem gelismis hem gelismekte olan ekonomilerde yenilenebilir enerji yatirnmlarinin énemini arttirmaktadir. Her ne kadar
yenilenebilir enerji yatirmlar artsa da baslangic maliyetlerinin fosil kaynaklara gére yiksek olmasi, yatirimlarin finansmaninin nasil
saglanacagini konusunu 6nemli kilar. Zira yiksek maliyetler finansman kaynagi bulunmasini giiglestirir. Bu ¢alismanin amaci bu araglardan
biri olan yesil tahvillerin gelisimini incelemektir.

Yéntem- Ekonomilerin siirdirilebilirlik hedeflerini gergeklestirmek igin ilerleyen yillarda yesil tahviller ile ilgili alanin canlihgini koruyacagi
aciktir. Gunumuzde yesil tahvilleri konu edinen arastirmalarin sayisi artig gostermektedir. Bu g¢alismada, yesil tahvillerin ilk ¢ikarihigindan
gliniimuze kadar izlemis oldugu seyir ayrintili bir literatlr taramasi ile ele alinmaya calisilacaktir.

Bulgular- Yenilenebilir enerjinin finansmaninda kullanilan araglardan biri olan yesil tahviller diinya 6lgeginde giderek yayginlagmaktadir. Yesil
tahviller ilk olarak 2007’de Avrupa Yatirim Bankasi tarafindan ihrag edilmistir. 2007 yilinda 600 milyon Euro yesil tahvil ihrag edilmis, 2019
yilina gelindiginde ise bu rakam 271 milyar $’a cikmistir. Baslangicta tahvillerin ihrag kanallarinda daha fazla ¢ok tarafli kalkinma bankalarinin
agirhg s6z konusuyken; artan ilgiye bagh olarak ihrag kanallari gesitlenmistir. Sirketlerin, ulusal hiikimetlerin ve finansal kuruluslarin tahvil
ihracina ilgi gosterdigi gorilmustir.

Sonug- Kiresel iklim degisikligi, fosil atiklarin gevreye verdigi zarar ve ekonomilerin siirdirilebilir bliyime hedefleri géz 6niine alindiginda
yesil tahvil ihracinin ilerleyen donemde 6neminin giderek artacagi belirtilebilir.

Anahtar Kelimeler: Yesil tahviller, yenilenebilir eneriji, gok tarafli kalkinma bankalari, gelismis tilkeler, gelismekte olan tlkeler
JEL Kodlari: Q20, 013, 044
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