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ABSTRACT | OZET

This article examines the historical developments, characteristics, and
types of green, sustainable, and social capital market instruments, as well
as the principles, guidelines, manuals, and other regulations established
regarding these instruments in both the world and Tiirkiye.

Bu makalede yesil, siirdiiriilebilir ve sosyal sermaye piyasasi araclarimin,
tarihsel gelisimleri, 6zellikleri ve tiirleri aciklanarak diinyada ve Tiirkiye’de
soz konusu araclara iliskin belirlenen ilkeler, rehberler, kilavuzlar ve yapi-
lan diger diizenlemeler incelenmektedir.
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I.INTRODUCTION

In a globalized world, financial markets not
only support economic growth but also play

anincreasingly important role in finding solu-

tions to the pressing challenges facing our
planet and society. Issues such as climate
change, social inequality, and sustainable
use of resources are pushing investors and

companies to re-evaluate their financial deci-

sions and adopt the concept of ‘sustainable
finance'. At the center of this transformation
are green, social, and sustainable capital
market instruments. This article analyses
the rise of these instruments and discusses
both their historical development and how
financial markets are adapting to this new
paradigm.

In today’s world, it is observed that green,

social, and sustainable capital market instru-

ments pave the way to a sustainable future
by combining financial returns with social
and environmental benefits. Based on this
observation, the following arguments will

be addressed in this article: Firstly, the defini-
tions, functions, and differences of green, so-

cial, and sustainable bonds will be explained
in detail. Then, international standards and

principles in this field, especially the guide-

lines set by the International Capital Market
Association (ICMA), will be analyzed. The

I. GiRIS

Kuresellesen dunyada, finans piyasalari yal-
nizca ekonomik buyumeyi desteklemekle
kalmamakta, ayni zamanda gezegenimizin
ve toplumumuzun karsi karslya oldugu acil
sorunlara ¢6zum bulma konusunda da gide-
rek daha énemli bir rol oynamaya baglamak-
tadir. iklim degisikligi, sosyal esitsizlik ve kay-
naklarin surdurulebilir kullanimi gibi konular,
yatirimcilari ve sirketleri finansal kararlarini
yeniden degerlendirmeye ve “surdurdlebilir
finans” kavramini benimsemeye itmektedir.
Bu donusumun merkezinde ise; yesil, sosyal
ve surdurulebilir sermaye piyasasi araglan
yer almaktadir. Bu makale, bu araclarin yuk-
selisini inceleyerek hem tarihsel gelisimlerini
hem de finans piyasalarinin bu yeni paradig-
maya nasil uyum sagladigini ele almaktadir.

GUnUmuz dunyasinda, yesil, sosyal ve sur-
durulebilir sermaye piyasasi araclarinin, fi-
nansal getiri ile sosyal ve cevresel faydayi
birlestirerek, surdurulebilir bir gelecege gi-
den yolu actigi gézlemlenmektedir. Bu goz-
lemden hareketle, makalede su argumanlar
ele alinacaktr: ilk olarak, yesil, sosyal ve sur-
duarualebilir tahvillerin tanimlari, iglevleri ve
farkliliklari detayli bir sekilde agiklanacaktir.
Ardindan, bu alandaki uluslararasi standart-
larve ilkeler, 6zellikle de International Capital
Market Association (ICMA) tarafindan belir-
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existing legal framework in Turkiye, the Cap-

ital Markets Board (CMB) regulations and
national legislation such as the Draft Green

Taxonomy Regulation will also be analyzed.

Finally, the potential of these instruments in
generating environmental and social impact

and their contribution to sustainable devel-

opment goals will be assessed.

I1. HISTORICAL PROG-
RESS

In its most basic definition, a market is an en-
vironment where buyers and sellers come to-

gether and exchange. Markets where goods
and services and the resources required for
their production are bought and sold are

called real markets, while markets where fi-

nancial resources change hands are called

financial markets. Financial markets are di-

vided into two money market and capital
market. While the markets where the supply
and demand of short-term funds are realized
are defined as money markets, the markets
where the supply and demand of medium
and long-term funds are realized are defined

as capital markets. The capital market has be-

come a market that is frequently preferred
by investors today because it provides both
direct financing opportunities and various
investment instruments’.

lenen kilavuzlar incelenecektir. Turkiye'deki
mevcut hukuki cerceve, Sermaye Piyasasi

Kurulu (SPK) duzenlemeleri ve Yesil Takso-

nomi Yonetmeligi Taslagi gibi ulusal mevzuat
da analiz edilecektir. Son olarak, bu araclarin

cevresel ve sosyal etki yaratmadaki potansi-

yelleri ve surdurulebilir kalkinma hedeflerine
katkilar degerlendirilecektir.

Il. TARIHSEL GELiSiMm

Piyasa, en temeltanimiyla alici ve saticinin bir
araya gelerek alisveris yaptigi ortamdir. Mal
ve hizmetlerin yani sira bunlarin Gretimi igin
gerekli kaynaklarin alinip satildigi piyasalar
reel piyasalar olarak adlandirilirken, finansal
kaynaklarin el degistirdigi piyasalar ise mali
piyasalar olarak isimlendirilir. Mali piyasalar

kendi icinde para piyasasl ve sermaye piya-

sasl olarak ikiye ayrilir. Kisa vadeli fon arz ve

talebinin gerceklestigi piyasalar para piyasa-

si olarak tanimlanirken, orta ve uzun vadeli

fonlarin arz ve talebinin gerceklestigi piya-
salar ise sermaye piyasasi olarak tanimlan-

maktadir. Sermaye piyasasi hem dogrudan

finansman imkani sunmasi hem de cesitli ya-
tinm araglar saglamasi sebebiyle ginimuz-

de yatinmcilar tarafindan sikca tercih edilen
bir piyasa haline gelmistir'.
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The capital market is based on compa-

nies issuing securities such as stocks and
bonds to meet their financing needs and

selling them to investors, with these instru-
ments being traded in secondary markets.

Investors, while expecting returns such as
dividends or interest income, make their

decisions based on the company’s perfor-
mance and pubilicly disclosed information.
The smooth functioning of the market, trans-

parency, and investor protection is ensured

through the interaction of the Capital Mar-
kets Board (CMB), stock exchanges, clear-

ing institutions, investment firms, and other
market participants.

The Paris Climate Agreement and the 2050
net-zero emissions target require trillions of
dollars in investment to achieve the goals of
transitioning to a low-carbon economy. This

massive financing need is further accentu-

ated by the inability of developed countries
to fully meet their financial commitments to
developing nations. As a result, in addition
to public resources, directing private sector
resources toward climate-friendly projects
plays a critical role in combating climate
change and accelerating the transition to
a climate-neutral, resilient, and equitable
economy? In summary, it can be clearly
stated that the financing needs of the green
transition have triggered the development
and widespread adoption of sustainable
and green financial instruments not only in

credit markets but also in financial markets.

Itis also necessary to address the concepts

of sustainability and green, which consti-

tute the fundamental building blocks of

financing for climate and ecological con-

cerns. Sustainability is a multidimensional
concept encompassing various issues such

as the conservation of natural resources, re-
duction of environmental pollution, and im-
provement of waste management process-

es. The social dimension of sustainability
focuses on promoting equitable and fair
processes, protecting human rights, and

ensuring equal opportunities. The econom-

ic dimension of sustainability, on the other
hand, deals with the efficient and effective

use of resources to achieve long-term suc-
cess. When these dimensions are consid-

ered together under the umbrella concept
of sustainability, they can demonstrate more
functional and effective roles, especially

when paired with green capital market in-

struments. The concept of “green” is closely
linked to sustainability and refers primarily

Sermaye piyasasi, sirketlerin finansman ih-
tiyaclarini karsilamak icin hisse, tahvil gibi
sermaye piyasasi araclari ¢ikarip yatirimci-
lara satmasi ve bu araclarin ikinci el piyasa-
larda islem goérmesi prensibine dayanmak-
tadir. Yatinmcilar, temetta veya faiz geliri
gibi getiriler beklerken, kararlarini sirketin
performansi ve kamuya aciklanan bilgiler
dogrultusunda vermektedir. Piyasanin du-
zenli isleyisi, seffaflik ve yatirrmci koruma-
si; SPK, borsalar, takas kuruluslari, yatirrm
kuruluslari ve diger aktorlerin etkilesimiyle
saglanmaktadir.

Paris iklim Anlagmasi ve 2050 net sifir emis-
yon hedefi, dusuk karbonlu ekonomiye
gecis hedeflerine ulasilabilmesi icin trilyon-
larca dolarlik yatinm gerektirmektedir. Bu
devasa finansman ihtiyaci, 6zellikle gelismis
ulkelerin, gelismekte olan ulkelere yonelik
finansman taahhutlerini tam olarak karsila-
yamamasi nedeniyle daha da belirginles-
mektedir. Bu nedenle, kamu kaynaklarina
ek olarak, 6zel sektodr kaynaklarinin iklim
dostu projelere yonlendirilmesi, iklim degi-
sikligiyle mucadelede kritik bir rol oynamak-
ta ve iklim notr, direncli ve adil bir ekonomi-
ye gegcisi hizlandirmaktadir?. Hulasa yesil
donusumun finansman ihtiyacinin, kredi
piyasalarinin yani sira finansal piyasalarda
da surduralebilir ve yesil finansal araglarin
gelisimini ve yayginlasmasini tetikledigi
acikca soylenebilir.

iklime ve ekolojik kaygilara yonelik finans-
manin temelyapi taslarini teskil eden surdu-
rulebilirlik ve yesil kavramlarina da sirasiyla
deginmek gerekmektedir. Surdurulebilirlik,
dogal kaynaklarin korunmasi, ¢evresel kirli-
ligin azaltilmasi ve atik yonetim sureclerinin
iyilestirilmesi gibi ¢esitli konulari kapsayan
¢ok boyutlu bir kavramdir. Sturdurulebilir-
ligin sosyal boyutu esit ve adil sureclerin
tesvik edilmesi, insan haklarinin korunmasi,
firsat esitligi gibi konular Uzerinde durmak-
tadir. Surdarualebilirligin ekonomik boyutu
ise uzun vadeli basari elde edebilmek igin
kaynaklarin etkin ve verimli bir sekilde kul-
lanilmasini konu almaktadir. Tum bu bo-
yutlarin Uzerinde semsiye kavram olarak
kullanilan suarduaralebilirlik, yesil sermaye
piyasasi araclariyla bir arada ele alindigin-
da daha fonksiyonel ve efektif islevler gos-
terebilmektedir. Yesil kavrami ise surdurule-
bilirlikten bagimsiz dusunulmemekte olup
daha ¢ok gevresel faktorleri ve ekosistemin
isleyen dogal dengesinin korunmasini ifade
etmektedir.
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to environmental factors and the protection
of the natural balance of ecosystems.

Ultimately, it must be stated that it is impossi-

ble to address green, social, and sustainable
capital market instruments independently
of their historical development and trans-
formation, the adaptation of financial mar-
kets to these transformations, their quest to
produce new solutions, and the essence of
these concepts.

I1l. GENERAL OVER-
VIEW OF GREEN, SUS-
TAINABLE AND SOCIAL
CAPITAL MARKET IN-
STRUMENTS

The green, sustainable, and social capital
market instruments, which constitute a sig-
nificant portion of the global fixed-income
markets, offer investors a unique opportu-
nity to align their financial objectives with
international sustainability goals. Through
these instruments, which aim to provide en-
vironmental, social, and economic benefits,
investors can achieve financial returns while
also fulfilling their environmental and social
responsibilities.

Green, social, and sustainable bonds are
among the most prevalent instruments in
this category. The primary function of green
bonds is to provide financing for projects
that generate positive environmental im-
pacts, such as combating climate change,
conserving natural resources, and promot-
ing environmental sustainability. Social

En nihayetinde ifade etmek gerekir ki yesil,

sosyal ve surdurulebilir sermaye piyasasi

araclarini; tarihsel gelisim ve dénusumden,

finansal piyasalarin bu dontusumlere ayak

uydurmasi ve yeni ¢ozumler Uretme arayi-

sindan ve bu kavramlarin 6zinden bagimsiz
ele almak olanaksizdir.

I1l. GENEL OLARAK YE-
SiL, SURDURULEBILIR
VE SOSYAL SERMAYE
PiYASASI ARACLARI

Kuresel sabit gelir piyasalarinin énemli bir
bolumunu olusturan yesil, surdarulebilir ve
sosyal sermaye piyasasi araglari, yatinmcilara

finansal hedefleriyle uluslararasi surdurulebi-

lirlik hedeflerini birlestirme olanagi sunarak
benzersiz bir gereksinimi karsilayan finansal

enstramanlardir. Cevresel, sosyal ve ekono-
mik faydalar saglamayi amaclayan bu arac-

lar araciligiyla yatinmcilar hem finansal getiri
saglayabilmekte hem de cevresel ve sosyal
sorumluluklarini yerine getirebilmektedir.

Yesil, sosyal ve surdurulebilir tahviller, bu
araclar arasinda en yaygin olanlaridir. Yesil

tahvillerin ifa ettigi ana fonksiyon; iklim degi-
sikligiyle mucadele, dogal kaynaklarin korun-
masi ve cevresel surdurulebilirlik gibi alan-

larda olumlu ¢evresel etki yaratan projelerin
finansmanini saglamaktir. Sosyal tahviller ise
egitim, saglik, barinma gibi temel hizmetlere
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bonds, on the other hand, finance projects

that aim to increase access to essential ser-
vices like education, healthcare, and hous-

ing, as well as reduce social inequalities and
promote equal opportunities. Sustainable
bonds, meanwhile, have a broader scope,
combining both environmental and social
benefits to finance projects that can have a
more comprehensive impact.

These bonds are issued in compliance with
international standards and practices set by

internationally recognized and reputable in-

stitutions such as ICMA, as well as regulatory
rules issued by national authorities such as
the CMB. Since these instruments, which
are offered to investors by the principles of
transparency, honesty and consistency, also
entail potential risks, it is of great importance
that investors adopt a conscious and careful
approach.

A. Green Capital Market In-
struments

Green capital market instruments are finan-
cial instruments that have emerged to sup-
port the objectives of environmental sus-
tainability and combating climate change
and have the potential to provide returns
to investors. These instruments are used
for partial or full financing or refinancing
of new and/or existing green projects by
enabling investors to transfer capital to en-
vironmentally friendly projects. The funds
obtained from the issuance of green capital
market instruments are used in projects that
are in line with the environmental objec-
tives. These projects include topics directly
related to ecology, such as climate change
mitigation and adaptation, transition to a
circular economy, sustainable use of water
and marine resources, conservation of nat-
ural resources, protection and restoration of
biodiversity and ecosystems, and pollution
prevention and control. The common point
of these projects is that they are designed to
provide environmental benefits and support
the implementation of sustainable develop-
ment goals.

These bonds are issued by the Green Bond
Principles set out by ICMA and the proceeds
are directed to predetermined environmen-
tal projects. In green bonds, which can be
issued by governments, multinational banks,
or corporations, the issuer undertakes to re-
pay the principal and interest on the bond.
The fact that funds are only allocated to

erisimi artirmak ve sosyal esitsizlikleri azalta-
rak firsat esitligini yayginlastirmak gibi sosyal
fayda saglayan projeleri finanse etmektedir.
Sardurulebilir tahviller de daha genis bir yel-
pazede hem gevresel hem de sosyal fayda-
lari bir araya getirerek daha genis kapsamli
etkiler yaratabilecek projeleri finanse etmeyi
saglamaktadir.

S6z konusu tahviller, hem ICMA gibi ulusla-
rarasi taninirigi ve itibari yuksek kuruluslar
tarafindan belirlenen uluslararasi standart-
lar ve uygulamalarla hem de SPK gibi ulusal
yetkili otoritelerce yayimlanan duzenleyici
kurallarla uyumlu olarak ihrac edilmektedir.
Seffaflik, darustluk ve tutarlilik ilkeleri gerce-
vesinde yatirnmcilara sunulan bu araclar, ayni
zamanda potansiyel riskleri de beraberinde
bir yaklagim benimsemeleri buyuk énem ta-
simaktadir.

A. Yesil Sermaye Piyasasi
Araclari

Yesil sermaye piyasasi araglari, cevresel sur-
durulebilirlik ve iklim degisikligi ile mucadele
hedeflerini desteklemek amaciyla ortaya ¢ik-
mis, yatinmcilara getiri saglama potansiyeli-
ne sahip finansal enstrtmanlardir. Bu araglar,
yatinmcilarin ¢gevre dostu projelere sermaye
aktarmalarini saglayarak, yeni ve/ veya mev-
cut yesil projelerin kismen veya tamamen fi-
nansmaninda veya yeniden finansmaninda
kullanilmaktadir. Yesil sermaye piyasasi arag-
laninin ihracindan elde edilen fonlar, belirle-
nen ¢cevresel amaclara uygun projelerde kul-
lanilmaktadir. Bahsi gecen projeler arasinda
iklim degisikligi etkilerinin azaltilmasi ve iklim
degisikligine uyum, déngusel ekonomiye
gecis, su ve deniz kaynaklarinin sardurule-
bilir kullanimi, dogal kaynaklarin korunmasi,
biyocesitliligin ve ekosistemlerin korunmasi
ve yenilenmesi, kirliligin énlenmesi ve kont-
rolu gibi ekolojiyle dogrudan iligkili konular
yer almaktadir. Bu projelerin ortak noktasi,
cevresel faydalar saglamak ve surdurulebilir
kalkinma hedeflerinin uygulanmasini destek-
lemek amaciyla tasarlanmalaridir.

ICMA tarafindan belirlenen Yesil Tahvil ilke-
leri'ne uygun olarak ihrag edilen bu tahviller-
de, elde edilen gelirler 6nceden belirlenmis
cevresel projelere yonlendirilmektedir. HU-
kumetler, ¢ok uluslu bankalar veya sirketler
tarafindan ihrag edilebilen yesil tahvillerde,
ihracel kurulus tahvilin anaparasini ve faizini
geri 6demeyi taahhut etmektedir. Fonlarin
yalnizca olumlu cevresel etkiye sahip pro-
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projects with positive environmental im-
pact is the most important criterion that dis-
tinguishes green bonds from conventional
bonds. However, from a legal point of view,
they do not have any significant difference
from conventional bonds.

Green capital market instruments, which
offer investors the opportunity to align their
financial goals with environmental values
and contribute to positive changes, are one
of the popular methods for investors who
want to achieve environmental, social, and
corporate governance goals. In addition, in
some cases, they may become more attrac-
tive for investors by offering tax incentives.

Green projects may need to be assessed
and certificated by an independent orga-
nization to qualify as ‘green’ in the sense
mentioned. The use of these instruments
is carried out in line with international stan-
dards. Demand for green capital market in-
struments is on the rise in line with investors’
growing interest in sustainable financing
solutions. This contributes to the creation of
a significant source of funding for projects
that promote environmental sustainability
and play an important role in achieving en-
vironmental goals.

B. Social Capital Market In-
struments

The effective use of financial instruments to
address social issues has become increasing-
ly important in today’s world. In this context,
social impact bonds or social capital market
instruments stand out as an innovative and
results-oriented financing model. The func-
tioning and characteristics of social capital
market instruments should be examined to
explore the potential they offer in creating
social impact.

Social capital market instruments are es-
sentially a financing mechanism designed
to enhance the effectiveness and impact of
social services. In this model, the private sec-
tor invests by providing upfront financing for
projects aimed at addressing or reducing a
specific social issue. The projects financed
span a wide range, including accessible in-
frastructure, access to basic services, afford-
able housing, job creation, food security, and
socioeconomic advancement. This structure
aims to promote public-private sector collab-
oration, ensuring more efficient use of public

jelere aktarilmasi, yesil tahvilleri geleneksel
tahvillerden ayiran en énemli 6l¢uttur. Ancak,
yasal acidan geleneksel tahvillerden belirgin
bir farklari bulunmamaktadir.

Yatinmcilara finansal hedeflerini cevresel
degerlerle uyumlu hale getirme ve olumlu
degisimlere katkida bulunma imkani sunan
yesil sermaye piyasasi araglari, ¢cevresel, sos-
yalve kurumsal yonetim hedeflerine ulasmak
isteyen yatirimcilar igin gdzde yontemlerden
biridir. Buna ek olarak bazi durumlarda vergi
tesvikleri sunarak yatinmcilar igin daha cazip
hale gelebilmektedirler.

Yesil projelerin bahsedilen anlamda “yesil”
olarak nitelendirilebilmesi icin bagimsiz bir
kurulus tarafindan degerlendirilmesi ve ser-
tifikalandirlmasi gerekebilir. Bu araglarin kul-
lanimi, uluslararasi standartlarla uyumlu bir
sekilde gerceklestirilmektedir. Yesil sermaye
piyasasi araclarina olan talep, yatinmcilarin
surdurulebilir finansman ¢oézumlerine artan
ilgisiyle paralel olarak yukselistedir. Bu du-
rum, ¢evresel surdurualebilirligi tesvik eden
projelerin finansmani icin 6Gnemli bir kaynak
yaratilmasina ve cevresel hedeflere ulagsma-
da 6nemli bir rol oynamalarina katki sagla-
maktadir.

B. Sosyal Sermaye Piyasasi
Araclari

Sosyal sorunlarin ¢6zimunde finansal arag-
larin etkin kullanimi, ginimuzde giderek ar-
tan bir 6neme sahiptir. Bu baglamda, sosyal
etki tahvilleri veya sosyal sermaye piyasasi
araclari, yenilik¢i ve sonug odakli bir finans-
man modeli olarak 6ne ¢ikmaktadir. Sosyal
sermaye piyasasi araclarinin isleyisi ve 6zel-
likleri ele alinarak, sosyal etki yaratmada
sunduklar potansiyelin irdelenmesi gerek-
mektedir.

Sosyal sermaye piyasasi araclari 6zunde, sos-
yal hizmetlerin etkinligini ve etkisini artirmak
icin tasarlanmis bir finansman mekanizmasi-
dir. Bu modelde 6zel sektor, belirli bir sosyal
sorunu ele almayi veya azaltmayi hedefleyen
projelere on finansman saglayarak yatinm
yapmaktadir. Finansman saglanan projeler
arasinda erisilebilir altyapi, temel hizmetlere
erisim, erisilebilir barinma, istihdam yaratma,
gida gavenligi ve sosyoekonomik ilerleme
gibi genis bir yelpaze yer alir. Bu yapi, ka-
mu-6zel sektor is birligini tegvik ederek hem
kamu kaynaklarinin daha verimli kullaniima-
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resources while channeling private capital
into projects that create social impact.

Social capital market instruments are de-

signed to use the funds raised from their

issuance fully or partially to finance or refi-

nance of new and/or existing projects with
social impact.

One of the most important advantages of so-

cial capital market instruments is that they
provide social service providers with the

flexibility to develop and implement innova-
tive solutions. At the same time, social instru-

ments are characterized by enabling public
institutions to respond effectively to social
problems without budget constraints. Since

the start-up costs are covered by private in-

vestors, the pressure on the public budget is
reduced, paving the way for more efficient
and effective services to those in need.

The social capital market financing model
has been applied in various social areas

in different countries and offers an inno-

vative approach to find solutions to social
problems. However, as with any financial

instrument, these instruments have poten-

tial risks and practical challenges. At this

point, the critical issue is the accurate iden-

tification, measurement, and evaluation of
performance targets. These are critical for
the success of the project and the return of

investors. In addition, the effective manage-

ment of the cooperation between the public
and private sectors and the establishment
of mechanisms to resolve possible disputes
are also important for the establishment of
safe markets that can expand the circulation
of these instruments.

.

sini hem de 6zel sermayenin sosyal etki yara-
tacak projelere kanalize edilmesini saglamayi
hedeflemektedir.

Sosyal sermaye piyasasi araclari, ihracla-
rindan elde edilen fonlarin tamamen veya
kismen sosyal etki iceren yeni ve/ veya mev-
cut projelerin finansmaninda veya yeniden
finansmaninda kullanilmak Gzere tasarlan-
mistir.

Sosyal sermaye piyasasi araglarinin sagladigi
en 6nemli avantajlardan biri, sosyal hizmet
saglayicilara yenilikci cozamler gelistirme ve
uygulama konusunda esneklik saglamasidir.
Ayni zamanda sosyal araglar, kamu kurumla-
rinin da butce kisitlamalari olmadan sosyal
sorunlara etkilimudahalelerde bulunmasina
olanak tanimasiyla 6ne ¢ikmaktadir. Baslan-
gic maliyetleri 6zel yatinmcilar tarafindan
karsgilandigindan, kamu butcesi Gzerindeki
baski azalmakta ve ihtiya¢ sahiplerine daha
etkin ve efektif hizmetler sunulabilmesinin
o6nu acilmaktadir.

Sosyal sermaye piyasasi finansmani modeli,
farkli ulkelerde cesitli sosyal alanlarda uy-
gulanmakta ve sosyal sorunlara ¢6zim bul-
mak icin yenilik¢i bir yaklagim sunmaktadir.
Ancak, her finansal aracta oldugu gibi bu
araclarnn da potansiyel riskleri ve uygulama-
da karsilasilan zorluklar bulunmaktadir. Bu
noktada kritik ©nemi haiz konu, performans
hedeflerinin dogru bir sekilde belirlenmesi,
olculmesi ve degerlendirilmesidir. Zira bun-
lar projenin basarisi ve yatinmcilarin geri do-
nusa acisindan kritik ®neme sahiptir. Ayrica,
kamu ve 6zel sektor arasindaki is birliginin
etkin bir sekilde yonetilmesi ve olasi anlas-
mazliklarin ¢ozumune yonelik mekanizmala-
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In sum, social capital market instruments

are considered innovative financing mod-
els with high potential to create social im-

pact. However, successful implementation

requires careful planning, a transparent pro-

cess and effective cooperation between all
stakeholders. Managing implementation
challenges and potential risks is crucial to

maximizing the social benefits of these in-

struments.

C. Sustainable Capital Market
Instruments

Sustainable bonds are fixed-income financial

instruments whose returns are intended ex-
clusively to finance or refinance environmen-

tal and social projects. These bonds support
investments in sustainable development
goals such as environmental protection,
combating climate change, reducing social
inequalities and similar goals.

The main difference between sustainable
bonds and green bonds and social bonds is

that the financing covers more than one cat-
egory. Green bonds focus only on environ-

mental projects, while social bonds focus on

projects that provide social benefits. Howev-
er, sustainable bonds fund projects that com-

bine these two categories. For example, they
expand renewable energy infrastructure and
at the same time provide energy access to
disadvantaged communities.

One important feature of sustainable bonds
is that the financing provided should be

allocated to predetermined social and envi-

ronmental projects. Efficient and transparent
management of the funds ensures that these
instruments are favored by investors with
confidence. A clear plan on how the bond’s
returns are utilized is reported as a tangible
indicator of a commitment to sustainability,
enabling investors to assess the impact of
projects.

Sustainable bonds can be issued by compa-

nies, public institutions and municipalities
and can also be used for specific assets and
projects. These bonds, which can be issued
with or without collateral, are recognized
as an important investment instrument that

rin olusturulmasi da bu araglarin tedavulunu

yayginlastirabilecek guvenli piyasalarin tesi-

si bakimindan 6nemlidir.

Ozetle sosyal sermaye piyasasi araglari, sos-

yal etki yaratma potansiyeli yuksek, yenilikgi

finansman modelleri olarak degerlendiril-

mektedir. Ancak, basarili bir uygulama igin
dikkatli bir planlama, seffaf bir sure¢ ve tim

paydaslar arasinda etkin bir is birliginin ge-
rektigi g6z onunde bulundurulmalidir. Uygu-

lamada karsilasilan zorluklarin ve potansiyel

risklerin yonetilmesi, bu araclarin sosyal fay-

dasinin maksimize edilmesi agisindan blyuk
6nem tasimaktadir.

C. Siirdiirilebilir Sermaye
Piyasasi Araclan

Surdurulebilir tahviller, getirilerinin yalnizca
cevresel ve toplumsal projelerin finansmani

veya yeniden finansmaninda kullanilmasi-

ni hedefleyen sabit getirili finansal araclan

ifade etmektedir. Bu tahviller, cevre koruma,

iklim degisikligiyle mucadele, toplumsal

esitsizliklerin azaltilmasi ve benzeri surdura-
lebilir kalkinma hedeflerine yonelik yatinm-

lar desteklemektedir.

Surdurulebilir tahvillerin, yesil tahviller ve

sosyal tahvillerle olan temel farki, finansma-

nin birden fazla kategoriyi kapsamasindan
kaynaklanmaktadir. Yesil tahviller yalnizca

cevresel projelere, sosyal tahviller ise top-
lumsal fayda saglayan projelere odaklan-

maktadir. Ancak, surdurulebilir tahviller bu
iki kategoriyi birlestiren projelere kaynak
yaratmaktadir. Ornegin, yenilenebilir enerji
altyapisini genisletmekte ve ayni zamanda

dezavantajli topluluklara enerji erisimi sag-

lamaktadir.

Surdurulebilir tahvillerin 6nemli 6zellikle-

rinden biri, saglanan finansmanin énceden

belirlenmis sosyal ve cevresel projelere tah-

sis edilmesi gerekliligidir. Fonlarin etkin ve
seffaf bir sekilde yonetilmesi, bu araglarin

yatinmcilar tarafindan guvenle tercih edilme-

sini saglamaktadir. Tahvilin getirilerinin nasil

kullanildigina iliskin net bir plan, surdurule-

bilirlik taahhtudunun somut bir gostergesi

olarak raporlanmakta ve yatirnmcilarin pro-

jelerin etkisini degerlendirmesini mumkun
kilmaktadir.

Surdurualebilir tahviller, sirketler, kamu ku-
rumlan ve belediyeler tarafindan ihra¢ edi-

lebildigi gibi, belirli varliklar ve projeler icin
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combines both financial and environmen-
tal-social responsibility objectives. They of-

fer a unique flexibility in financing projects
that provide both social and environmental
benefits.

In conclusion, sustainable bonds offer an
effective and innovative financing model for
projects that aim to contribute to the solve

environmental and social problems. By ac-
celerating the process of achieving sustain-

able development goals, these bonds aim to
contribute to a more livable future.

IV.INTERNATIONAL
STANDARDS AND PRIN-
CIPLES

A. ICMA Green Bond Principles

The Green Bond Principles, prepared and
published by ICMA in consultation with

members, observers, and relevant stake-

holders?®, are designed to support progress

toward environmental and social sustain-

ability. The main objective of the principles
set out in the Green Bond Principles is to
increase the role of global capital markets
in financing projects for environmental and

social sustainability. The Green Bond Prin-

ciples were updated in 2021 in line with
the feedback received from members and
observers from 2020. These principles aim
to guide issuers and investors by providing
best practices for financing environmentally
sustainable projects and recommendations
that promote transparency and information
sharing.

The main function of the Green Bond Prin-
ciples is to emphasize the transparency, ac-

curacy and reliability required to provide
investors with information to assess their

environmental impact and to maintain mar-
ket integrity. In this context, four key com-

ponents have been identified: Utilization of
proceeds, project evaluation and selection

process, management of proceeds, and re-

porting. The first of these components, the
utilization of proceeds, determines that the

proceeds of green bonds should be direct-
ed to projects that will provide environmen-
tal benefits. The project appraisal and se-

lection process component sets criteria and

de kullanilabilmektedir. Teminatli veya temi-

natsiz olarak ihrac edilebilen bu tahviller hem
finansal hem de cevresel-sosyal sorumluluk

hedeflerini bir araya getiren énemli bir yati-

rim araci olarak kabul edilmektedir. Ozellikle
hem sosyal hem de gevresel fayda saglayan

projelerin finansmaninda benzersiz bir es-

neklik sunmaktadir.

Sonug olarak, surdurulebilir tahviller, cevre-
sel ve toplumsal sorunlarin ¢6zumune katki-

da bulunmayi amagclayan projeler icin etkili

ve yenilik¢i bir finansman modeli sunmak-

tadir. Bu tahvillerin kullanimi, strdurtlebilir

kalkinma hedeflerine ulasma surecini hizlan-

dirarak daha yasanabilir bir gelecege katkida
bulunmayi hedeflemektedir.

IV. ULUSLARARASI
STANDARTLAR VE iLKE-
LER

A. ICMA Yesil Tahvil ilkeleri

ICMA tarafindan Uyeler, gozlemciler ve ilgili

paydaslarin katkilari g6z éntunde bulundu-

rularak hazirlanan ve yayimlanan Yesil Tahvil
ilkeleri®, cevresel ve sosyal surdurulebilirlik
yonunde ilerlemeyi desteklemek amaciyla
olusturulmustur. Yesil Tahvil ilkeleri'nde
belirlenen ilkelerin ana hedefi, kuresel
sermaye piyasalarinin gevresel ve sosyal
surduarulebilirlige yonelik projeleri finanse

etme rolunu artirmaktir. Yesil Tahvil ilkeleri,

2020 yilina ait olan Gye ve gozlemcilerden
alinan geri bildirimler dogrultusunda 2021
yilinda guncellenmistir. Bu ilkeler, cevresel
surdurulebilir projelerin finansmani icin en

iyi uygulamalar ve seffaflik ve bilgi paylasi-

mini tesvik eden éneriler sunarak ihraggilara

ve yatinmcilara yol gostermeyi hedeflemek-

tedir.

Yesil Tahvil ilkeleri'nin temel islevi, yatirm-
cilarin cevresel etkilerini degerlendirebile-
cegi bilgilerin saglanmasi ve piyasa butun-
lugunun korunmasi icin gereken seffaflik,

dogruluk ve guvenilirligi vurgulamaktir. Bu
baglamda, dort temel bilesen belirlenmistir:
Gelirlerin kullanimi, proje degerlendirme ve

secim sureci, gelirlerin ydnetimi, raporlama.
Bu bilesenlerden ilki olan gelirlerin kulla-

nimi, yesil tahvillerin gelirlerinin ¢evresel
fayda saglayacak projelere yonlendirilmesi

gerektigini saptamaktadir. Proje degerlen-

dirme ve secim sureci bileseni, projelerin

nasil degerlendirilecegi ve secilecegi ko-

nusunda birtakim ol¢utler belirlemekte ve
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develops recommendations on how proj-
ects should be appraised and selected. The
revenue management component defines
the processes for managing and monitoring
revenues and describes mechanisms to en-
sure that the principle of transparency is fully
realized. Another component, the reporting
component, encourages regular reporting
on the use of revenues and the impact of
projects, facilitating investor confidence by
ensuring accountability when necessary.

The Green Bond Principles define four main
types of green bonds: The first is the stan-
dard green project bond, which is used to
finance needed projects and provides a full
return to the issuer; the second is the green
income bond, which is based on the issu-
er's income streams and whose return is
not dependent on the issuer; the third is the
green project bond, which is directly linked
to a specific green project; and the last is
the covered green bond, which is used to
provide financing for specific green projects.

The Green Bond Principles provide a broad
framework for how green projects can be
linked to environmental objectives. Eligible
projects include renewable energy projects,
energy efficiency projects, pollution preven-
tion and control projects, and sustainable
water management projects.

In addition, the Green Bond Principles ex-
plain the process of linking environmental
objectives to investors and issuers. In this
context, it describes processes on how to
assess and select projects to ensure that
they meet specific environmental objectives.

As a result, the Green Bond Principles are
a comprehensive guideline that serves as
a reference source for market participants
to ensure transparency, reliability and sus-
tainability in the financing of environmental
projects.

B. ICMA Sustainability Bond
Guidelines

The Sustainability Bond Guidelines* were
prepared by ICMA in June 2021. These
guidelines, together with the Green Bond
Principles and the Social Bond Principles,
provide voluntary frameworks that aim to
promote the role of global capital markets
in addressing environmental and social sus-
tainability.

oneriler gelistirmektedir. Gelirlerin yonetimi
bileseni, gelirlerin yonetimi ve izlenmesiicin
gereken suregleri tanimlamakta ve seffaflik

ilkesinin tam anlamiyla yerine getirilebil-
mesini tesis edecek mekanizmalari acikla-

maktadir. Bir diger bilesen olan raporlama
bileseni de gelirlerin kullanimi ve projelerin
etkileri hakkinda duzenli raporlamayi tesvik

ederek gerektiginde hesap verilebilir bir du-
zen olusturmak suretiyle yatinmcilarin guve-

nini kazanmay! kolaylastirmaktadir.

Yesil Tahvil ilkeleri, dort ana turde yesil
tahvil tanimlamaktadir: ilki intiyac duyulan

projelerin finansmaninda kullanilan, ihrag-

¢lya tam geri donus saglayan standart yesil

proje tahvili, ikincisi ihragccinin gelir akisla-

rina dayanan, geri donusu ihracgiya bagli
olmayan yesil gelir tahvili, Gcuncusu belirli
bir yesil projeye dogrudan bagli olan yesil

proje tahvili ve sonuncusu belirli yesil pro-
jelere finansman saglamak icin kullanilan,

teminatli yesil tahvildir.

Yesil Tahvil ilkeleri’nde yesil projelerin gev-

resel hedeflerle nasil iliskilendirilecegine

dair genis bir cerceve sunmaktadir. Belirle-

nen uygun projeler arasinda yenilenebilir

enerji projeleri, enerji verimliligi projeleri, kir-
lenmeyi 6nleme ve kontrol projeleri, surdu-
rulebilir su yonetimi projeleri yer almaktadir.

Ayrica Yesil Tahvil ilkeleri kapsaminda yati-
rimci ve ihracgilara gevresel hedeflerle ilis-
kilendirme sureci aciklanmaktadir. Bu bag-

lamda projelerin belirli cevresel hedeflere

ulasmasini saglamak icin nasil degerlendi-

rilecegi ve secilecegi konusunda surecler
aciklanmaktadir.

Sonug olarak, Yesil Tahvil ilkeleri, cevresel

projelerin finansmaninda seffaflik, gtveni-

lirlik ve surdurulebilirlik saglamak amaciyla

olusturulmus, piyasa katilimcilari icin refe-
rans kaynag teskil eden kapsamli bir kila-

vuzdur.

B. ICMA Sirdiurilebilirlik Tah-
vili Rehberleri

Suardurulebilirlik Tahvili Rehberleri4, 2021

yilinin haziran ayinda ICMA tarafindan ha-

zirlanmistir. Bu rehber, Yesil Tahvil ilkeleri
ve Sosyal Tahvil ilkeleri ile birlikte, cevresel
ve sosyal surdurulebilirlige yonelik kuresel
sermaye piyasalarinin rolunu tesvik etmeyi

amaclayan gonullu cergeveler sunmaktadir.
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The Sustainability Bond Guidelines set out
best practices for bond issuers when issu-
ing bonds that serve social and/or environ-
mental objectives, taking into account the
principles of transparency and public disclo-
sure, thereby supporting the integrity of the
market. According to the Sustainability Bond
Guidelines, capital market bonds are types of
bonds where the bond proceeds are to be
used exclusively to finance green and social
projects. In this context, issuers are required
to categorise these bonds as green bonds,
social bonds or sustainable bonds according
to the main objectives of their projects.

The four key components of the Green Bond
Principles - use of proceeds, project evalua-
tion and selection process, management of
proceeds and reporting - also apply to sus-
tainable bonds.

According to the Sustainability Bond Guide-
lines, sustainable bonds can be used not
only to finance environmental and social
projects, but also to finance projects aligned
with climate transition strategies. In this con-
text, issuers wishing to implement net zero
emission strategies in line with the Paris
Agreement targets will also be able to ob-
tain guidance from the Climate Transition
Finance Handbooks®.

The implementation of the Sustainability
Bond Guidelines is voluntary and issuers
make the decision to issue sustainable
bonds independently. Therefore, it should
be noted that issuers are not obliged to
comply with the regulations introduced in
the Sustainability Guidelines in this process.

Surdurulebilirlik Tahvili Rehberleri, tahvil ih-
rac edenlerin sosyal ve/ veya cevresel amac-
lara hizmet eden tahviller c¢ikarirken, seffaf-
lik ve kamuya aciklik ilkelerini g6z 6nunde
tutarak en iyi uygulamalari belirlemekte ve
bu sayede piyasanin buttnlugunt destekle-
mektedir. Surdurulebilirlik Tahvili Rehberle-
ri'ne gore sermaye piyasasi tahvilleri, tahvil
gelirlerinin yalnizca yesil ve sosyal projeleri
finanse etmek icin kullanilacagi tahvil turleri-
dir. Bu baglamda, ihracgilarin, projelerinin te-
mel amaclarina gore bu tahvilleri yesil tahvil,
sosyal tahvil veya surdarulebilir tahvil olarak
siniflandirmalari gerekmektedir.

Yesil Tahvil ilkeleri'nde belirtilen dort temel
bilesen olan gelirlerin kullanimi, proje de-
gerlendirme ve secim sureci, gelirlerin yo-
netimi ve raporlama, surdurulebilir tahviller
bakimindan da gecerlidir.

Surdurulebilirlik Tahvili Rehberleri'ne gore
surdurulebilir tahviller, yalnizca ¢evresel ve
sosyal projelere yonelik finansmani sagla-
makla kalmayip, ayni zamanda iklim gecis
stratejileri ile uyumlu projelerin finansma-
ninda da kullanilabilmektedir. Bu baglamda,
Paris Anlasmasi hedefleri dogrultusunda
net sifir emisyon stratejileri uygulamak iste-
yen ihracgilar, iklim Donusuma Finansmani
El Kitabi'ndan® da rehberlik alabileceklerdir.

Surdurulebilirlik Tahvili Rehberleri uygu-
lamasi gonalluluk esasina dayalidir ve
ihraccilar, sardaralebilir tahvil ihra¢ etme
kararini bagimsiz olarak almaktadir. Dolayi-
siylaihraccilarin bu strecte Surdurulebilirlik
Rehberinde getirilen duzenlemelere uymak
zorunda olmadiklarini belirtmek gerekmek-
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Although not binding, issuers are not exempt
from the obligation to clearly indicate to mar-
ket participants which principles their bonds
comply with.

As a result, these Sustainability Bond Guide-
lines provide an in-depth understanding of
sustainability bonds and their financial ap-
plications, providing an important reference
source for promoting sustainable finance
and raising awareness among market par-
ticipants.

C.ICMA Social Bond Princi-
ples

The Social Bond Principles®, published by
ICMA in June 2023, provide voluntary pro-
cess guidelines for the issuance of bonds to
finance social projects. Feedback provided
by ICMA members and observers was taken
into account during the preparation of the
Principles. The Principles are a set of best
practices and recommendations aimed at
enhancing the role of global capital markets
to achieve international social and environ-
mental sustainability goals.

The Social Bond Principles encourage is-
suers to identify the characteristics of these
bonds and the benefits of social projects for
social and environmental purposes, based
on the principle of transparency and disclo-
sure. In addition, as in the Green Bond Prin-
ciples, this guide defines four main compo-
nents of bonds to be used in financing social
projects: Use of proceeds, project evalua-
tion and selection process, management of
proceeds and reporting.

In this context, the definition of social bonds
specifies that the proceeds will only be used
to finance eligible social projects. It also spe-
cifically emphasizes that issuers of social
bonds should identify the social benefits
for the target audiences of the projects and
take the necessary measures to manage the
potential negative social or environmental
impacts of these projects.

The Social Bond Principles also provide
examples of what social projects can be.
These projects cover a variety of areas such
as provision of basic infrastructure, access
to basic services, employment creation and
socio-economic empowerment. In addi-
tion, various disadvantaged groups such as

tedir. Her ne kadar baglayiciligi olmasa da
inraccilar, piyasa katilimcilarina tahvillerinin
hangi ilkelerle uyumlu oldugunu acgik bir
sekilde belirtme yukumlulugunden muaf
degildir.

Sonug olarak, bu Surduarulebilirlik Tahvili
Rehberleri, surduralebilir finansmanin tesvik
edilmesi ve piyasa katiimcilarinin bilin¢lendi-
rilmesi amaciyla 6nemli bir referans kaynagi
teskil etmekte ve surdurtlebilirlik tahvilleri
ve bunlarin finansal uygulamalari hakkinda
derinlemesine bir anlayis saglamaktadir.

C.ICMA Sosyal Tahvil ilkeleri

ICMA tarafindan 2023 haziraninda yayim-
lanan Sosyal Tahvil ilkeleri®, sosyal projele-
rin finansmaninda kullanilacak tahvillerin
cikarilmasi icin gonullu sureg¢ kilavuzlarini
icermektedir. ilkelerin hazirlanma asamasin-
da ICMA uayeleri ve gozlemcileri tarafindan
saglanan geri bildirimler dikkate alinmigtir.
Bu ilkeler, uluslararasi sosyal ve cevresel
surduralebilirlik hedeflerine ulagsmak ama-
ciyla kuresel sermaye piyasalarinin rolunu
artirmayi amaclayan bir dizi en iyi uygulama
ve 6neriden olusmaktadir.

Sosyal Tahvil ilkeleri, sosyal ve cevresel
amaglar dogrultusunda ihracgcilann, seffaflik
ve aciklama ilkesine dayali olarak, bu tahville-
rin 6zelliklerini ve sosyal projelerin faydalarini
net bir sekilde belirlemelerini tesvik etmek-
tedir. Ayrica Yesil Tahvil ilkeleri'nde oldugu
gibi bu rehberde de sosyal projelerin finans-
maninda kullanilacak tahvillerin dort ana bi-
leseni tanimlanmaktadir: Gelirlerin kullanim,
proje degerlendirme ve secim sureci, gelirle-
rin yonetimi ve raporlama.

Bu baglamda, sosyal tahvillerin tanimi, elde
edilen gelirlerin yalnizca uygun sosyal pro-
jelerin finansmaninda kullanilacagini belirt-
mektedir. Ayrica, sosyal tahvil ¢ikaranlarin,
projelerin hedef kitlelerine yonelik sosyal
yararlari tanimlamalari ve bu projelerin olasi
olumsuz sosyal veya cevresel etkilerini yo-
netmek igin gerekli dnlemleri almalari gerek-
tigi ozellikle vurgulanmaktadir.

Sosyal Tahvil ilkeleri'nin igeriginde, sosyal
projelerin neler olabilecegine dair drnekler
de verilmistir. Bu projeler arasinda; temel
altyap! saglama, temel hizmetlere erigim,
istihdam yaratma ve sosyoekonomik gug-
lendirme gibi cesitli alanlar yer almaktadir.
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5 ICMA, “iklim Dénusumu Finans-
mani El Kitabi 2020 - Turkge Ceviri”,
https://www.icmagroup.org/assets/
documents/sustainable-finance/trans-
lations/turkish-ctfh2020-12-080321.
pdf, Erisim Tarihi: 12 Ocak 2025.

6 ICMA, “Sosyal Tahvil ilkeleri
2021 - Tarkge Ceviri”, https://www.
icmagroup.org/assets/documents/
Regulatory/Green-Bonds/Translati-
ons/2021/Turkish-SBP-2021.pdf?-
vid=2, Erisim Tarihi: 12 Ocak 2025.
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“Regulatory Developments Regard-
ing Green, Social, and Sustainability
Capital Market Instruments”, https://
www.kolcuoglu.av.tr/Uploads/
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Accessed: January 12, 2025.

GS| ARTICLETTER

GREEN, SUSTAINABLE, AND SOCIAL CAPITAL MARKET INSTRUMENTS

those living below the poverty line, margin-
alized communities, persons with disabilities
and groups affected by climate change are
identified as target groups.

As aresult, the Social Bond Principles provide
comprehensive guidance on social bond is-
suance processes and encourage them to
adopt best practices in terms of transparency,
accountability and social impact.

V. GREEN, SUSTAINABLE
AND SOCIAL CAPITAL
MARKET INSTRUMENTS
IN TURKISH LAW

A. Legal Framework of Green,
Sustainable and Social Capi-
tal Market Instruments

The Green Debt Instrument, Sustainable
Debt Instrument, Green Lease Certificate,
Sustainable Lease Certificate Guideline’,
published by the CMB on 22.09.2022 sets
out the principles to be followed in the issu-
ance of green and sustainable debt instru-
ments and lease certificates. The scope of
this guideline, which was published to en-
sure that these instruments are carried out
in line with international standards and to
increase transparency and consistency in
the financing of projects that can contribute
to environmental sustainability, consists of
green and sustainable debt instruments and
lease certificates. This guideline is based on
ICMA’s Green Bond Principles and the gen-
eral approach in the guideline is to realize is-
suances in compliance with these principles.

Another guideline issued by the CMB in line
with the global sustainable financing trend is
the Guideline on Green, Sustainable and So-
cial Capital Market Instruments (‘Guideline’)
published on 06.09.2024. The Guideline
addresses the issue in a broad perspective
from issuance stages to general principles
and provides the general legal framework.

Another source that should be mentioned
in this context is the Draft Regulation on
Green Taxonomy of Turkiye published by
the Ministry of Environment, Urbanization
and Climate Change on 25 September 2024,
which is in line with the European Union
and national plans®. This Draft defines eco-

Ayrica, hedef kitleler arasinda yoksulluk sini-
rinin altinda yasayanlar, dislanmis topluluklar,
engelliler ve iklim degisikliginden etkilenen
gruplar gibi ¢cesitli dezavantajli gruplar tanim-
lanmaktadir.

Sonug olarak Sosyal Tahvil ilkeleri, sosyal
tahvil ¢cikarma sureclerine iliskin kapsamli
bir kilavuz sunmakta ve bu sureglerin seffaf-
lik, hesap verebilirlik ve sosyal etki yaratma
acisindan en iyi uygulamalari benimsemesini
tesvik etmektedir.

V. TURK HUKUKUNDA
YESiL, SURDURULEBILIR
VE SOSYAL SERMAYE Pi-
YASASI ARACLARI

A. Yesil, Surdirilebilir ve Sos-
yal Sermaye Piyasasi Aracla-
rinin Hukuki Cercevesi

SPK tarafindan 22.09.2022 tarihinde yayim-
lanan Yesil Bor¢clanma Araci, Surdurulebilir
Borclanma Araci, Yesil Kira Sertifikasi, Sur-
darualebilir Kira Sertifikasi Rehberi’, yesil
ve surdurulebilir borclanma araglari ile kira
sertifikalarinin ihraglarinda uyulmasi gere-
ken esaslari belirlemektedir. Bu araclarin
uluslararasi standartlarla uyumlu sekilde
yurutulmesini saglamak ve ¢evresel surdu-
rulebilirlige katki saglayabilecek projelerin
finansmaninda seffaflik ve tutarliligi artirmak
amaciyla yayimlanan bu rehberin kapsami,
yesil ve surdurulebilir borglanma araclari ile
kira sertifikalarindan ibarettir. S6z konusu
rehber, ICMA'nin Yesil Tahvil ilkeleri esas
alinarak hazirlanmis ve rehberdeki genel
yaklasim bu ilkelerle uyumlu ihraclarin ger-
ceklestirilmesi yonundedir.

SPK’nin kuresel surdurulebilir finansman
e@ilimiyle uyum kapsaminda bir diger reh-
ber ise 06.09.2024 tarihinde yayimlamis ol-
dugu Yesil, Surdurulebilir ve Sosyal Serma-
ye Piyasasi Araclari Rehberi'dir ("Rehber”).
Rehber konuyu ihra¢ agsamalarindan genel
ilkelere kadar genis perspektifte ele almakta
ve genel hukuki ¢cergeveyi sunmaktadir.

Bu baglamda deginilmesi gereken bir diger
kaynak T.C. Cevre, Sehircilik ve iklim Degi-
sikligi Bakanligi'nin 25 Eylul 2024'te yayim-
ladigi Avrupa Birligi ve ulusal planlarla uyum
icerisindeki Turkiye Yesil Taksonomi Yonet-
meligi Taslagi'dir®. Bu Taslak, ¢cevresel he-
deflere ulasilmasina katki saglamayi amag-
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nomic activities that aim to contribute to the
achievement of environmental objectives.
In this context, the concept of ‘harmonized
economic activity’ is defined and it is envis-
aged to support activities that meet certain
environmental criteria and comply with
social security standards. The Draft also re-
quires technical reviews and sustainability
reporting for compatible activities®.

B. Guide to Green, Sustain-
able and Social Capital Mar-
ket Instruments

The regulations stipulated by the Guidelines
should be closely scrutinized, as it is the
source that constitutes the main basis for
the basic procedures and principles on the
subject. The main purpose of the Guidelines
is to enhance the environmental and social
impact of capital market instruments and
to provide a comprehensive framework for
ensuring transparency and compliance in
issuance processes.

In general terms, it can be stated that the
Guidelines consist of general principles,
basic components, types of green projects,
types of social projects, project evaluation
and selection process, fund management, re-
porting, external evaluation and regulations
on foreign issuances.

The Guideline, prepared on the basis of the
Capital Markets Law published in the Official
Gazette dated 30.12.2012 and numbered
28513, sets out the principles to be followed
in the issuance of green, sustainable and so-
cial capital market instruments. The aimis to
ensure that these issuances are carried out
in line with international standards and to in-
crease transparency and accountability. It is
aimed to ensure transparency, honesty and
consistency in the financing of green and
social projects.

One of the notable points in the context of
the definitions made in the Guideline is the
distinction between blue and green capital
market instruments. While blue capital mar-
ket instruments are issued to raise funds for
projects that have a positive impact on aquat-
ic habitats, green, social and sustainable cap-
ital market instruments are used to finance
environmental and social projects.

There are various principles regulated for
the issuance of capital market instruments

layan ekonomik faaliyetleri tanimlamaktadir.
Bu kapsamda, “uyumlu ekonomik faaliyet”
kavrami tanimlanarak, belirli ¢cevresel kri-
terleri karsilayan ve sosyal guvenlik stan-
dartlarina uyan faaliyetlerin desteklenmesi
ongorulmektedir. Ayrica s6z konusu taslak,
uyumlu faaliyetler i¢in teknik incelemeler ve
surdurualebilirlik raporlamasi yapilmasini zo-
runlu kilmaktadir®.

B. Yesil, Suirdirilebilir ve Sos-
yal Sermaye Piyasasi Araclari
Rehberi

Konuya iligkin temel usul ve esaslarin ana
dayanagini olusturan kaynak olmasindan ba-
hisle Rehber'in 6ngérdagu duzenlemeler ya-
kin mercek altinda incelenmelidir. Rehber’in
temel gayesi, sermaye piyasasi araclarinin
cevresel ve sosyal etkilerini arttirmak ve ihrag
sureglerinde seffaflik ve uyumun saglanma-
sina yonelik kapsamli bir gerceve sunmaktir.

Genel hatlanyla Rehber’in genel esaslar, te-
mel bilesenler, yesil proje turleri, sosyal proje
tarleri, proje degerlendirme ve segme sureci,
fon yonetimi, raporlama, dis degerlendirme
ve yurt digiihraclarailiskin duzenlemelerden
olustugu ifade edilebilir.

30.12.2012 tarihli ve 28513 sayili Resmi Ga-
zete'de yayimlanan Sermaye Piyasasi Kanu-
nu'na dayanilarak hazirlanan Rehber, yesil,
surduarulebilir ve sosyal sermaye piyasasi
araclarinin ihraclarinda uyulmasi gereken
esaslar belirlemektedir. Amag, bu ihraclarin
uluslararasi standartlarla uyumlu yuruttulme-
sini saglamak, seffaflik ve hesap verilebilirligi
artirmaktir. Yesil ve sosyal projelerin finans-
maninda seffafligin, darustlagun ve tutarlili-
gin saglanmasi hedeflenmektedir.

Rehber'de yapilan tanimlamalar baglaminda
dikkat ¢ceken hususlardan biri de mavi ile ye-
sil sermaye piyasasi araclari ayrimidir. Mavi
sermaye piyasasl araclari, suyasam alanlarin-
da olumlu etkiler saglayan projelere kaynak
bulmak amaciyla ihrag edilirken yesil, sosyal
ve surdurulebilir sermaye piyasasi araclari,
cevresel ve sosyal projelerin finansmaninda
kullanilmaktadir.

Rehber'de bahsi gecen sermaye piyasasi
araclarinin ihraci icin duzenlenen cesitli
esaslar vardir. Buna gore ihracgilar, ihracin
Rehber'e uygunlugunu bir cerceve belge-
sinde aciklamalidir. Bu belgede, ihracgtan
elde edilecek fonun nasil kullanilacagi da
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Borclanma Araci, Surdurulebilir Borg-
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8 T.C. Gevre, Sehircilik ve iklim De-
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mentioned in the Guideline. Accordingly, is-

suers should explain the compliance of the
issuance with the Guideline in a framework

document. This document should also spec-

ify how the funds to be raised from the issue
will be utilized. There is also a restriction on
the intended use of the funds. The funds

raised may only be used to finance or refi-

nance green and/or social projects (new or
existing) as defined in the Guideline.

Another noteworthy principle is the require-
ment to obtain a second-party opinion con-

firming that the framework document is in
line with the Guideline. In addition, issuers

should determine whether the capital mar-

ket instrument is green, social or sustainable
based on the underlying objective of the
project.

The limitation on underlying assets in the
Guideline is also noteworthy. Instruments
such as green, social and sustainable lease

certificates, asset and mortgage-backed se-
curities may only be used as underlying as-

sets for green and social projects specified
in the Guidelines.

In addition, in to prevent abuse, the Guide-
line state that expressions such as ‘green’,

1

sustainable’ and ‘social’ cannot be used in
issuances that are not within the scope of the
Guideline.

According to the Guideline, which empha-
size the principles of transparency and pub-

lic disclosure, issuers are required to submit
the framework document, second party
opinion and other relevant documents to the

CMB at the time of the issue ceiling applica-

tion. Upon approval, these documents must
be published on the issuer’'s website and, if

applicable, on the Public Disclosure Platform.

The Guideline envisage a separate issuance

ceiling for green, sustainable and social cap-

ital market instruments. A separate issuance
ceiling should be obtained from the CMB for
such issuances and this ceiling should only
be used for green, sustainable and social
capital market instruments.

Some of the regulations introduced by the
Guideline on issuances are related to the
use of framework documents and second
party opinions and the fate of framework
documents issued before the Guideline were
published. Accordingly, the same framework

belirtilmelidir. Ayrica fonlarin kullanim ama-

cI bakimindan da sinirlama getirilmistir. Elde
edilen fon, yalnizca Rehber’de tanimlanan
yesil ve/ veya sosyal projelere (yeni veya
mevcut) finansman veya yeniden finansman
saglamak icin kullanilabilir.

Kayda deger bir baska esas, ¢ergeve bel-

gesinin Rehber ile uyumlu oldugunu teyit

eden bir ikinci taraf goérasu alinmasi zorun-

lulugudur. ilaveten inraggilar, projenin temel

hedefine gére sermaye piyasasi aracinin ye-
sil, sosyal veya surdurulebilir olup olmadigi-

ni belirlemelidir.

Rehber'de dayanak varliklar bakimindan ge-
tirilen kisitlama da géze ¢arpmaktadir. Yesil,
sosyal ve surdurulebilir kira sertifikalar, var-

lik ve ipotek teminatli menkul kiymetler gibi
araclar da yalnizca Rehber'de belirtilen yesil

ve sosyal projelere yonelik varliklara daya-

nak varlik olarak kullanilabilir.

Ayrica suiistimalin dntuine gegebilmek adina

Rehber kapsaminda olmayan ihraclarda “ye-

" ou

sil”, "surddrualebilir”, “sosyal” gibi ifadelerin
kullanilamayacagini belirtmektedir.

Seffaflik ve kamuya aciklik ilkelerinin 6ne
¢ciktigi Rehber esaslarina gore ihracgilarin;
gerceve belgesini, ikinci taraf gorasunu ve
diger ilgili belgeleri ihrac tavani basvurusu

sirasinda SPK'ya sunmalari gerekmektedir.

Bunun uzerine onay alindiktan sonra, bu
belgelerin ihragcinin internet sitesinde ve
varsa Kamuoyu Aydinlatma Platformu’nda
yayimlanmasi gerekmektedir.

Rehber; yesil, surdurulebilir ve sosyal ser-

meye piyasasi araglari bakimindan ayri bir
ihrag tavani ongoérmustur. Bu turihraglarigin
SPK’dan ayri bir ihrag¢ tavani alinmali ve bu
tavan sadece yesil, surdurulebilir ve sosyal

sermaye piyasasi araglariicin kullanilmalidir.

Rehber’in ihraclara iliskin getirdigi duzenle-

melerden bazisi da ¢erceve belge ve ikinci
taraf gorusunun kullanimina iligskin olup
Rehber yayimlanmadan 6nce duzenlenen
cerceve belgelerinin akibetine iliskindir. Bu
kapsamda ayni amacli projeler icin, ayni
cerceve belgesi ve ikinci taraf gorusu farkli

ihra¢c tavani basvurularinda kullanilabilir.

Ancak, Rehber’in yayimlanmasindan énceki

ve Rehber’e uyumlu olmayan cerceve bel-
geler bu kapsamda degerlendirilmez. inrag-

¢inin ait oldugu grup icin hazirlanan grup
cerceve belgesi, ancak ihragcinin yonetim

YESIL, SURDURULEBILIR VE SOSYAL SERMAYE PiYASASI ARACLARI

document and second party opinion may

be used in different issuance ceiling appli-
cations for projects with the same purpose.

However, framework documents issued
before the publication of the Guideline and
not in compliance with the Guideline are not

considered in this scope. The group frame-

work document prepared for the group to
which the issuer belongs may only be used

with the approval of the issuer’s board of di-

rectors. It is also one of the requirements of
the Guideline that the framework document
must be subject to a resolution of the current
board of directors in each issuance ceiling
application.

The Guideline include four main compo-
nents: Utilization of funds from issuance, proj-

ect evaluation and selection process, fund
management, and reporting. The Guideline
emphasize that funds should be allocated to
identified projects and in particular that the

processes should be transparently report-

ed. In addition, fund utilization reports and

impact reports need to be prepared and dis-

closed to the public.

The Guideline not only include regulations
on issuance processes but also clarify the

types of projects. According to the Guide-
line, projects such as renewable energy, en-

ergy efficiency, and pollution prevention are

among the types of green projects. The dis-

tinguishing feature of these projects is that
they provide environmental benefits. For a
project to qualify as a green project, it must
contribute to environmental sustainability

goals and provide measurable benefits. An-

other prominent project type in the Guide
is social projects. Projects that affect large

segments of society, such as accessible in-

frastructure and access to basic services, are

considered social projects. The distinguish-
ing feature of these projects is that they deliv-

er social benefits. It is also sufficient for social

projects to aim to achieve positive social out-

comes for a specific group of people rather
than the society as a whole.

In terms of the project evaluation and se-

lection process, the Guideline stipulate that

issuers should identify the social and envi-
ronmental objectives, project types and tar-

getaudiences of projects. In this respect, the
assessment of environmental and social risks
is also important. In addition, the criteria and
processes used in the selection of projects

should be explained in detail in the frame-

work document.

kurulu onayiyla kullanilabilir. Her ihrag tava-
ni basvurusunda, cerceve belgesinin gun-

cel yonetim kurulu kararina baglanmasi da

Rehber’in getirdigi zorunluluklardan biridir.

Rehber, dort ana bileseni icermektedir: ih-

ractan elde edilen fonun kullanimi, proje

degerlendirme ve se¢gme sureci, fonun yo-
netimi ve raporlama. Rehber’de fonlarin, be-
lirlenen projelere tahsis edilmesi ve 6zellik-

le sureclerin seffaf bir sekilde raporlanmasi
gerekliligi tzerinde durulmustur. Ayrica fon

kullanim raporlari ve etki raporlarinin hazir-
lanmasi ve kamuya ac¢iklanmasi gerekmek-

tedir.

Rehber ihra¢ sureclerine iliskin duzenle-
meler icermekle kalmamakta ayni zaman-
da proje turlerine de aciklik getirmektedir.

Rehber’e goére yenilenebilir enerji, enerji
verimliligi, kirliligin 6nlenmesi gibi projeler
yesil proje turleri arasinda yer almaktadir. Bu

projelerin ayirt edici 6zelligi ise, gevresel fay-

dalar saglamalaridir. Bir projenin yesil proje

olarak nitelendirilebilmesi i¢in ¢cevresel sur-

duralebilirlik hedeflerine katki saglamasi ve

olculebilir faydalar sunmasi gerekmektedir.

Rehber'de 6ne cikan diger bir proje taru

de sosyal projelerdir. Erisilebilir altyap, te-

mel hizmetlere erisim gibi toplumun genis
kesimlerini etkileyen projeler sosyal proje

turleri arasinda yer almaktadir. Bu proje-

lerin ayirt edici 6zelligi ise, sosyal faydalar
saglamalaridir. Sosyal projelerin, toplumun
tamunden ziyade belirli bir kitle i¢cin olumlu
sosyal sonuglar elde etmeyi hedeflemeside
yeterlidir.

Proje degerlendirme ve segme sureci baki-
mindan Rehber, ihracgilarin, projelerin sos-

yal ve cevresel amaclarini, proje turlerini
ve hedef kitlelerini belirlemesi gerektigini
ongoérmektedir. Bu dogrultuda cevresel ve
sosyal risklerin degerlendirilmesi de 6nem
kazanmaktadir. Bununla beraber projelerin
seciminde kullanilan élc¢utlerin ve sureglerin

de cerceve belgesinde detaylica agiklanma-

si gerekmektedir.

Rehber, ihractan elde edilen fonlarin nasil

yonetilecegini de belirlemistir. Duzenleme-
ye gore fonlarin yesil ve/ veya sosyal proje-

lere tahsis edilmesi gerekmektedir. Nitekim
cerceve belgesinde aciklanmasi gereken

hususlardan biri de fonlarin yonetimidir.

Fonlarin izlenmesi ve guvenli bir sekilde
yonetilmesi strecin temel ilkelerle uyumlu

yurutulebilmesi adina olmazsa olmaz nite-

liktedir.
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The Guideline also set out how the funds
from the issuance will be managed. Accord-
ing to the regulation, the funds should be
allocated to green and/or social projects. In-
deed, one of the issues to be explained in the
framework document is the management of
funds. Monitoring and safe management of
the funds are essential for the process to be
carried out in line with the fundamental prin-
ciples.

Within the scope of compliance with the
principles of public disclosure, transparen-
cy and accountability, issuers are required
to prepare and publicly disclose fund uti-
lization reports and impact reports. These
reports cover the environmental and social
impacts of projects.

The Guideline also have provisions for ex-
ternal evaluation. In this context, issuers are
required to ensure that projects comply with
the Guidelines by obtaining external evalua-
tion services. This service is provided by in-
dependent organizations and evaluates the
environmental and social objectives of the
issuer. External evaluation is the name given
to the mechanism that essentially audits the
compliance of issuances with international
standards.

Vi. CONCLUSION

In light of all these explanations and regula-
tions, it can be said that green, sustainable,
and social capital market instruments play
an important role in achieving global sus-
tainability goals. In short, these instruments
provide financial returns for investors while
allowing them to fulfill their environmen-
tal and social responsibilities. In technical
terms, green bonds finance environmental
projects, social bonds finance social proj-
ects, and sustainable bonds finance proj-
ects that provide both environmental and
social benefits.

ICMA is one of the international organiza-
tions that plays an important role in the
development of green, social, and sustain-
able bond markets by being a guiding and
encouraging actor in the context of interna-
tional capital markets. ICMA’s Green Bond
Principles, Social Bond Principles and Sus-
tainability Bonds Guidelines provide a refer-
ence point for market actors by setting out
best practices for the issuance and manage-
ment of these instruments. These principles
are based on the fundamental principles of

Kamuoyunun aydinlatilmasi, seffaflik ve he-
sap verilebilirlik ilkeleriyle uyum kapsamin-
daihracggilarin, fon kullanim raporlarn ve etki
raporlari hazirlamasi ve kamuya aciklamasi
gerekmektedir. Bahse konu raporlarin ihti-
vasl, projelerin cevresel ve sosyal etkileridir.

Rehber’in dig degerlendirme konusunda ge-
tirdigi duzenlemeler de vardir. Bu kapsamda
ihraccilarin, dis degerlendirme hizmeti ala-
rak projelerin Rehberle uyumunu saglama-
lari gerekmektedir. Bu hizmet, bagimsiz ku-
ruluslar tarafindan verilmekte ve ihraccinin
cevresel ve sosyal hedeflerini degerlendir-
mektedir. Dis degerlendirme, esas olarak ih-
raclarin uluslararasi standartlarla uyumunu
denetleyen mekanizmaya verilen isimdir.

VI. SONUC

Tum bu aciklamalar ve duzenlemeler is1gin-
da yesil, surdarulebilir ve sosyal sermaye
piyasasi araclarinin, kuresel surdurulebilirlik
hedeflerine ulasmada énemli bir rol oynadi-
@1 soylenebilir. Bu araglar kisaca, yatinmcilar
icin finansal getiri saglarken ayni zamanda
cevresel ve sosyal sorumluluklarini yerine
getirmelerine olanak tanimaktadir. Teknik
anlamda yesil tahviller cevresel, sosyal tah-
viller toplumsal, surduarulebilir tahviller ise
hem cevresel hem de toplumsal fayda sag-
layan projeleri finanse etmektedir.

ICMA, yesil, sosyal ve sardurulebilir tahvil
piyasalarinin gelisiminde, uluslararasi ser-
maye piyasalari baglaminda yol gosterici ol-
masi ve tesvik edici aktor olmasiyla dnemli
rol oynayan uluslararasi kuruluslardan biridir.
ICMA'nin Yesil Tahvil ilkeleri, Sosyal Tahvil
ilkeleri ve Surdurulebilirlik Tahvilleri Kilavu-
zu, bu araclarin ihraci ve yonetimi icin en iyi
uygulamalarn belirleyerek piyasa aktorleri
bakimindan referans noktasi olmaktadir. Bu
ilkeler, seffaflik, dogruluk ve guvenilirlik gibi
temel prensiplere dayanarak belirlenmekte
ve ihragcilarin ¢cevresel ve sosyal etkilerini
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transparency, integrity and credibility and
provide a basis for issuers to assess their
environmental and social impacts.

The CMB is the organization responsible for
supervising and regulating capital markets
in Turkiye. The Guidelines set out the rules
for the issuance and management of these
instruments in Turkiye. The Guideline are
aligned with ICMA Principles and aim to
encourage issuers to adopt best practices
in transparency, accountability, and social
impact. The Guideline include detailed
regulations on issues such as framework
document preparation, fund management,
reporting, and external evaluation, and are
important for protecting investors and en-
suring market integrity.

BIBLIOGRAPHY

GOKCE TURAN, Capital Market Law, 4th Edition, Ankara, 2019.

ICMA, “Green Bond Principles 2021 - Turkish Translation,” (Ac-
cessed: January 12, 2025) https://www.icmagroup.org/assets/
documents/Regulatory/Green-Bonds/Translations/2021/Turk-
ish-GBP-2021.pdf?vid=2.

ICMA, “Social Bond Principles 2021 - Turkish Translation,” (Ac-
cessed: January 12, 2025) https://www.icmagroup.org/assets/
documents/Regulatory/Green-Bonds/Translations/2021/Turk-
ish-SBG-2021.pdf?vid=2.

ICMA, “Sustainability Bond Principles 2021 - Turkish Transla-
tion,” (Accessed: January 12, 2025) https://www.icmagroup.org/
assets/documents/Regulatory/Green-Bonds/Translations/2021/
Turkish-SBP-2021.pdf?vid=2.

ICMA, Climate Transition Finance Handbook 2020 - Turkish Trans-
lation, (Accessed: January 12, 2025) https://www.icmagroup.org/
assets/documents/sustainable-finance/translations/turkish-ct-
fh2020-12-080321.pdf.

KOLCUOGLU DEMIRKAN KOGAKLI, “Regulatory Develop-
ments Regarding Green, Social, and Sustainability Capital Market
Instruments,” (Accessed: January 12, 2025) https://www.kolcuo-
glu.av.tr/Uploads/Publication/yesil-sosyal-ve-surdurulebilir-ser-
maye-piyasasi-araclarina-iliskin-mevzuat-gelismeleri.pdf.

MUHAMMET CiHAN $iMSEK/ CANAN OZKAN/ GOZDE
GURGUN, "A Conjunctural Analysis on Sustainable and Green
Financial Instruments,” Balkan Social Sciences Journal, Vol. XIlI,
Issue 25, 2024, p. 1-4.

CAPITAL MARKETS BOARD OF TURKIYE, “Green Bond, Sustain-
ability Bond, Green Sukuk, Sustainability Sukuk Guide,” (Ac-
cessed: January 12, 2025) https://spk.gov.tr/data/6231ce881b-
41c612808a3a1c/b2d06c64099c9e7e8877743afc7d2484.pdf.

CAPITAL MARKETS BOARD OF TURKIYE, “Green, Sustainability,
and Social Guide Draft,” (Accessed: January 12, 2025) https://spk.
gov.tr/data/66db09fa8f95db2bd8f20032/Yesil%20Surdurulebil-
ir%20ve%20Sosyal%20Rehber%20Taslagl.pdf.

REPUBLIC OF TURKIYE MINISTRY OF ENVIRONMENT, URBAN-
IZATION AND CLIMATE CHANGE, "“Draft Turkiye Green Taxono-
my Regulation,” (Accessed: January 12, 2025) https:/iklim.gov.
tr/taslaklar-i-2124.

degerlendirebilmeleri i¢in gerekli zemini
hazirlamaktadir.

SPK ise Turkiye'de sermaye piyasalarinin
denetlenmesinden ve duzenlenmesinden
sorumlu kurulustur. Rehber, bu araglarin
Turkiye'dekiinrag ve yonetimine iliskin kural-
lan belirlemektedir. Rehber, ICMA ilkeleriyle
uyumlu olup, ihraccilarin seffaflik, hesap ve-
rebilirlik ve sosyal etki yaratma konularinda
en iyi uygulamalari benimsemelerini tesvik
etmeyi amaclamaktadir. Rehber; cerceve
belgesi hazirlama, fon yénetimi, raporlama
ve dis degerlendirme gibi konularda detayli
duzenlemeler icermekte ve yatinmcilarin ko-
runmasi ve piyasa butunluganan saglanma-
si agisindan 6nem arz etmektedir.
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