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1. Introduction 

1.1. Background 

The debt market may play an essential role in the funding of projects that contribute 

towards social and environmental sustainability. The development of the market for 

green bonds, social bonds and sustainable bonds is vital for this. 

The first green bond emerged on the market in 2008 as a result of a joint initiative 

between the World Bank and the Swedish financial group, Skandinaviska Enskila 

Banken (SEB)1. Since then, there are more and more investors who devote part of their 

portfolios to supporting environmental, social and good governance projects. Green 

bonds guarantee that the money associated to their purchase will be used to fund 

projects with a positive environmental impact.  

Over the years, the concept of green bond has been extended to other themed 

bonds, such as social bonds (to support social causes), blue bonds (to support fisheries 

and sustainable marine projects) or sustainable bonds (to support social and 

environmental projects). Sustainable bonds are any type of debt issued by public and 

private institutions whose revenue will be used exclusively to fully or partially finance 

or refinance new and/or existing green and sustainable projects that contribute 

towards the fulfilment of the Sustainable Development Goals.  

In June 2018, the Basque Government issued sustainable bonds for a total value of 

500 million Euros on the Bilbao Stock Exchange. These bonds are valid for 10 years and 

will accrue annual interest of 1.45%. The funds will be used to finance projects aligned 

with the Agenda Basque Country 2030, which reflects the degree of alignment and 

contribution of the Government Programme to the goals and objectives related to 

the 17 Sustainable Development Goals (SDGs). Issues of green bonds, social bonds 

and sustainable bonds follow the Green Bond Principles (GBP) and the Social Bond 

Principles (SBP) established by the International Capital Market Association. The 

principles that this type of bonds must fulfil include the drafting of annual reports on 

the allocation of funds and impact. 

1.2. Project Goals 

The aim of this project is to draw up the 2018 Report on the allocation of resources and 

the economic, environmental and social impact of the Basque Country sustainable 

bond. The impact has been assessed using a dual approach. First of all, the individual 

impact of each project financed has been assessed using economic, social and 

environmental impact indicators (common practice within the context of the 

assessment of this type of bonds). Secondly, the total impact of the bond on 

production (economic dimension), income and employment (social dimension) in the 

Basque Country has been assessed using input-output tables (IOT). 

                                                      
1 https://sebgroup.com/  

https://sebgroup.com/
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2. Context 

In 2015, the United Nations General Assembly approved the Agenda 2030 for 

Sustainable Development which incorporates the Sustainable Development Goals 

(SDG) for 2000-20152. These principles do not tell us what we have to do, but define 

the context to improve public policies and establish priorities adapted to each 

regional reality. 

Committed to the adaptation of this Agenda at a local level, the Basque Government 

presented the Agenda Basque Country 2030 in 2018, whereby it is the first to address 

the period 2016-2020. This strategy reflects the level of contribution of the 11th 

Legislature Government Programme (2016-2020) to the 17 SDGs (See Figure). More 

specifically, this is reflected through the 15 country goals, 15 strategic plans, 54 sectoral 

plans, 28 legislative initiatives, 175 commitments, 650 initiatives and 100 indicators 

(Basque Government, 2018a).  

Figure 2.1: The 17 Sustainable Development Goals 

 

In this context, the Basque Government has developed a Sustainable Bond 

Framework for green and social projects. This framework is aligned with the four 

Principles of the Green Bonds and the aforementioned Principles of the Social Bonds: 

(a) revenue allocation; (b) project assessment and selection; (3) revenue 

management; and (4) drafting of annual reports on the allocation of resources and 

environmental, economic and social impact. 

In June 2018, the Basque Government issued sustainable bonds for a total value of 

500 million Euros on the Bilbao Stock Exchange for the first time ever. These bonds are 

valid for 10 years and will accrue annual interest of 1.45%. The bonds will be used to 

finance projects aligned with the Agenda Basque Country 2030, which reflects the 

degree of alignment and contribution of the Government Programme to the goals 

and objectives related to the 17 Sustainable Development Goals (SDG). In this way, 

the Government Programme and the United Nations Agenda are linked (See Figure). 

                                                      
2 The Agenda 2030 seeks to foster the commitment to achieve the 17 SDG (and 169 targets that they 

address) in 5 areas of particular importance for humanity and the planet: People, Planet, Peace, Prosperity 

and Partnership.  
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The ultimate goal is for the Basque Country to move forward in the fulfilment of the 

Sustainable Development Goals, an issue that is progressing at a rapid rate if 

compared with other autonomous communities. In accordance with the SOS 17X17 

Analysis on sustainability in Spain 2019 in the 17 Autonomous Communities Report 

drawn up by the Sustainability Observatory (SO), AIS Group and Fundación 

Ciudadanía, in 2017, the Basque County was one of the two best performing 

Autonomous Communities in relation to its commitment and fulfilment of the SDGs. For 

example, our Community was among the top four in terms of equality (SDG 10) and 

was also strong in environmental issues. On the other hand, limited development in 

renewable or non-polluting energy (SDG 7) was observed and poor performance in 

terms of climate change mitigation (SDG 13) in which the report highlights that Basque 

citizens emit around 5 times more greenhouse gases per inhabitant than a person in 

Madrid, Murcia or Navarra.  
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Figure 2.2: Alignment of the Government Programme with the United Nations Agenda 2030  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Basque Government, 2018 
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3. Environmental, Economic and Social Impact 

3.1. Introduction 

This section includes the 2019 report on the projects financed in 2018 using the 

sustainable Basque Country fund. It includes the following information: (1) a 

description of the projects, their objectives and relationship to the United Nations 

Sustainable Development Goals (SDG); (2) the total impact of the projects and the 

part of the impact attributable to the sustainable bond. The impact of the Basque 

Country sustainable bond on production, revenue and employment in the Basque 

Country is analysed in Section 4. 

The Basque Country sustainable bond 2018 accrues environmental and social 

benefits. The social impact is generally measured in terms of the number of 

beneficiaries (for example, students receiving grants, people who receive different 

subsidies for housing or people with employment inclusion difficulties). Environmental 

impact is generally measured bearing in mind physical improvements (for example, 

energy savings, restored surface area, savings in materials or reduction of greenhouse 

gas emissions).  

The report includes indicators that enable almost all of the projects financed with the 

sustainable bond to be measured, although there are some projects whose impact 

has not been measured due to the lack of methodologies and indicators. The 

proportion of non-measurable projects will be reduced in future assessments.  
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3.2. Allocation of the bond 

In 2018, the Basque Government spent a total budget of €2,750,411,051 in projects 

corresponding to categories eligible and susceptible to being financed by the 

sustainable bond, of which €2,575,286,218 were allocated to social projects and 

€175,124,832 to green projects. Of the total budget spent, the projects fulfilling the 

eligibility criteria and which were therefore financed by the Basque Country 

sustainable bond, €337,921,206 (67.58%) went to social projects and the remaining 

€162,078,794 (32,42%) to green projects.  

Figure 3.1 shows the total eligible projects, the budget spent on project categories 

susceptible to being financed through the sustainable bond and the amount finally 

financed by means of the sustainable bond. Within the projects financed with the 

bond, the proportion of green projects and of social projects financed is shown. 

Figure 3.1: Eligible projects, budget spent and budget (green and sustainable) 

financed through the Basque Country sustainable bond  

 

The total amount of the Basque Country sustainable bond (€500,000,000) has been 

used to finance part of the budget spent on eligible green and social projects. To 

select the projects and the proportions of each one to be financed by the bond, the 

level of alignment with the SDG was taken into account and hence, the goals of the 

Government Programme. 

Social Projects: priority was given to fostering the promotion of investment over 

expenditure and, within the investments made, priority was given to projects that 

address the following Government Programme goals: Reduce the poverty rate by 

20%; Increase the birth rate; Reduce the school drop-out rate to below 8%; Reduce 

unemployment to below 10%; Become one of the top 4 counties in gender equality. 

These objectives are in turn aligned with the following SDGs: SDG 1 (end to poverty), 

SDG 2 (zero hunger), SDG 3 (health and wellbeing), SDG 4 (quality education) and 

SDG 5 (gender equality).  

Figure 3.2: Relationship between some of the main goals of the Government 

Programme and the SDG 
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Source: Metroeconomica 

Therefore, priority was given to the following social projects:  

Socio-economic Progress 

 Income Guarantee (RGI) associated with the job supplement. This part of the RGI 

is closely related to increasing life quality in general, and improving the life quality 

of women, in particular, (there is a high percentage of women who receive the 

job supplement), goal aligned with SDG 5 and with the Basque Government goal 

of achieving gender equality. 

 Social emergency aid programmes and subsidies to support families in line with 

SDG 1 and SDG 10, and with the Government goal of increasing the birth rate. 

Job Creation 

 Job insertion. These projects are aligned with SDG 8 and the Government 

Programme goal of reducing unemployment to below 10%. 

Education 

 Non-university and university grants. These projects are aligned with SDG 4 and 

with the Government goal of reducing school drop-out rates to 8%. 

As far as green projects are concerned, the environmental part has been fully 

backed. This means that almost the entire budget spent on eligible green projects 

(€162,078,794 of the €175,124,833 spent) was financed by the sustainable bond. The 

priority assigned to this type of projects is in line with the Government goal of reducing 

greenhouse gas emissions by 20%.  

The result is the financing through bonds, which is reflected in the following Table, and 

which summarises the amounts financed by project categories and includes the 

impact indicators. Section 3.3 provides a detailed description of the specific projects 

financed under each project category and their impact. 

Reduce the poverty rate by  20%; 

Increase the birth rate; 

Reduce the school drop-out rate to below 8%; 

Reduce unemployment to below 10%; 

Become one of the top 4 counties in gender equality;

Reduce greenhouse gas emissions by 20%. 

SDG 1: End to poverty; 

SDG 2: Zero hunger;

SDG 3: Health and wellbeing;

SDG 4: Quality education;

SDG 5: Gender equality;

SDG 8: Economic growth and employment;

SDG 10: Reduction of inequalities;

SDG 13: Climate action
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Project category SDG Addressed Eligible 
Budget 

executed (a) 

Allocated to 

sustainable 

bond (b) 

Share of 

total 

financing 

Share of 

executed 

financing (b)/(a) 

Impact indicators 

Indicator Number 

Affordable housing SDG 1; SDG 11 110,000,000 126,058,007 68,410,928 13.68% 54.27% 

Households benefiting 20,402 

Families with public renting 966 

Number of jobs created 284 

Education SDG 4 151,000,000 122,491,931 45,551,550 9.11% 37.19% Scholarship recipients 78,909 

Healthcare SDG 3 235,000,000 1,787,400,000 75,000,000 15% 4.20% Number of jobs created 725,4 

Socioeconomic inclusion 
SDG 1; SDG 5; 

SDG 10 
210,000,000 442,451,772 137,081,122 27.42% 30.98% 

Number of people receiving emergency subsidy 50,548 

Number of people receiving family subsidy 29,527 

People hired 226 

People receiving Guarantee Income 11,020 

Employment creation SDG 8 104,000,000 96,884,508 11,877,606 2.38% 12.26% People hired 1,124 

Social projects   810,000,000 2,575,286,218 337,921,206 67.58% 13.12%     

Clean transportation SDG 9; SDG 11 148,000,000 138,248,793 128,248,793 25.65% 92.77% 
Trains substituted 5 

CO2 emissions saved (tons/year) 161.06 

Pollution prevention and 

control 
SDG 11 6,655,292 4,168,481 2,387,049 0.48% 57.26% 

Measuring campaigns 24 

Number of persons with daily information 2,172,591 

New accredited stations 6 

Business queries resolved  870 

Reports on soil contamination 1,036 

Number of enterprises subsidized 41 

Number of jobs created 12.92 

Sustainable management 

of water and wastewater 
SDG 6 11,000,000 17,224,586 16,836,184 3.37% 97.75% 

Number of jobs created 139.95 

Number of actions 911 

Hectares preserved or restored 32 

Rivers assessed 107 

Conservation of aquatic 

and terrestrial biodiversity 
SDG 14; SDG15 6,359,052 3,982,934 3,519,728 0.70% 88.37% 

Number of visitors 90,198 

Technical studies financed 24 

Hectares with executed actions 25,060 

Km of routes improved 79,4 

Energy efficiency SDG 9 2,326,274 1,457,040 1,457,040 0.29% 100.00% 

Saved materials (tons/year) 78,000 

Number of jobs created 60 

Number of young taught 21 

Adaptation to climate 

change 
SDG 13 659,383 412,998 0 0.00% 0.00% - - 

Renewable energy SDG 7 15,000,000 9,630,000 9,630,000 1.93% 100.00% 
Projects subsidized 878 

CO2 emissions saved (tons/year) 60,424 

Green projects   190,000,000 175,124,833 162,078,794 32.42% 92.55%     

 Total   1,000,000,000 2,750,411,051 500,000,000 100.00% 18.18%     
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The sustainable bond allows movement towards the better fulfilment of the 

Sustainable Development Goals, a field in which the Basque Country shows relatively 

satisfactory performance if compared with neighbouring Autonomous Communities 

(OS et al., 2019). For future bond issues, it is necessary to evaluate the advisability of 

continuing to allocate green funds to the fight against climate change and the 

promotion of sustainable energy, the two SDGs in which the Basque Country has the 

worst relative performance. 
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3.3. Description of the projects and impact analysis 

AFFORDABLE HOUSING: €68,410,928 

The programmes financed with funds from the affordable housing category are 

related to SDG 1 (end to poverty) and to SDG 11 (sustainable cities and communities). 

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond 

Allocation 

(b) 

€ € € 

AFFORDABLE HOUSING 
SDG 1: End to 

poverty 

SDG 11: 

Sustainable 

cities and 

communities 

110,000,000 126,058,007 68,410,928  

Supplementary Housing Allowance 

Funding (PCV) and Housing Benefit (PEV) 
60,000,000 83,264,150 47,030,498 

BIZIGUNE funding programme 20,000,000 23,500,000 13,273,620 

Construction of housing for rental 8,000,000 14,352,530 8,106,810 

Subsidies for the rehabilitation and/or 

renovation of houses and buildings 
22,000,000 4,941,327 0 

 

Subsidies for Home Rental (€60,304,118) 

The aim of the subsidy programme for home rental is to guarantee access to 

adequate and decent housing for those people who lack the economic resources, 

or where appropriate, recognise an economic allowance to guarantee such access 

under the terms approved by Parliament in April 2016. 

Construction of housing for rental (€8,106,810) 

In 2018, the Basque Government approved the Housing Master Plan 2018-2020 to 

foster a policy that provides access to decent housing for those people who do not 

have the resources to do so, addressing the subjective right to housing and mainly 

favouring access to housing in the form of rental. 
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EDUCATION: €45,551,550 

The programmes in the education category financed with Basque Country 

sustainable bond funds address SDG 4: quality education. 

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond 

Allocation 

(b) 

€ € € 

EDUCATION 

SDG 4: Quality 

education 

151,000,000 122,491,931 45,551,550 

Construction and equipping of nursery 

and primary schools  
35,000,000 18,833,961.17 0 

Construction and equipping of 

secondary schools and vocational 

training centres  

20,000,000 16,815,105.40 0 

Contract-programme funding and UPV 

investment 
9,000,000 6,197,086 0 

Non-university grants 58,000,000 53,595,392 30,272,548 

University grants 29,000,000 27,050,386 15,279,002 

 

Non-university Grants (€30,272,548)  

The Basque Government’s Department for Education has a system of grants and 

subsidies that help to reduce the economic barriers that obstruct access to education 

for students from disadvantaged families. The final objective is to enable access to 

non-university education for students with economic problems. 

University Grants (€15,279,002)  

In addition to non-university grants, the Department for Education has a grant 

programme to foster equal opportunities in terms of access to university studies and 

other higher studies. These grants finance the transport costs of students with special 

needs. There are also grants for academic excellence to recognise and reward high 

performing university students. 
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HEALTH: €75,000,000 

The programme in the health and wellbeing category financed with Basque Country 

sustainable bond funds address SDG 3: health and wellbeing. 

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond 

Allocation 

(b) 

€ € € 

HEALTH 

SDG 3: Health 

and wellbeing 

235,000,000 1.787.400.000 75,000,000 

Financing of expenses for the functioning 

of Osakidetza 
110,000,000 906,000,000 0 

Financing of hospital and non-hospital 

pharmacy expenses  
75,000,000 806,400,000 0 

Healthcare investment –extension of 

existing hospitals, health centres, 

equipment - 

50,000,000 75,000,000 75,000,000 

 

Healthcare Investment (€75,000,000)  

The Basque Government’s Health Department has continued to invest in the 

modernisation of the Healthcare System with the sequential opening of pending 

services in existing hospitals, the opening of new hospitals and the continuation or 

initiation of new works. Therefore, there has been investment in high tech equipment. 

There has been investment in the modernisation of the Healthcare System with the 

opening of the Urduliz-Alfredo Espinosa Hospital, the continuation of the works at the 

new Alava University Hospital, the opening of the new Eibar Hospital and the initiation 

of the Aiete Health Centre works. The construction work on the BioCruces healthcare 

research and innovation centre has been completed and the Haemodynamics room 

at Cruces University Hospital has been renovated. There has also been investment in 

high tech equipment, such as the purchase of 5 Catscan machines, the renovation 

of 5 X-ray rooms, the purchase of 5 accelerators, among others. 
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SOCIO-ECONOMIC PROGRESS: €137,079,916 

The Basque Income guarantee and Social Inclusion System is made up of a series of 

subsidies to combat social exclusion. These allowances are: Income Guarantee (RGI), 

Supplementary Housing Allowance Funding (PCV) and Social Emergency Subsidies 

(AES). This system helps to keep the poverty and exclusion rates of the Basque Country 

below the average figures for the European Union, consolidating the Autonomous 

Community as one of the societies with the lowest level of inequality in Europe. 

The programmes in the socio-economic progress category financed with Basque 

Country sustainable bond funds address SDG 1 (end to poverty) and SDG 10 

(reduction of inequalities).  

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond Allocation 

(b) 

€ € € 

SOCIO-ECONOMIC PROGRESS 

SDG 1: End to poverty 

SDG 10: Reduction of 

inequalities 

210,000,000 442.451.772 137,081,122 

Social Emergency Subsidy 

Programme(AES) 
25,000,000 23,000,000 23,000,000 

Support to families Subsidy 

Programme 
40,000,000 48,426,790 30,781,122 

Income Guarantee Funding 145,000,000 371,024,982 83,300,000 

 

Social Emergency Subsidy Programme (€23,000,000)  

Social emergency subsidies are non-periodic economic allowances for people whose 

resources are insufficient to meet specific ordinary or extraordinary expenses that are 

necessary to prevent, avoid or alleviate social marginalisation situations. 

Support to families Subsidy (€30,781,122) 

The Basque Government’s Department for Employment and Social Policies has 

different subsidies for families to reconcile family and professional life, and to 

guarantee the co-responsibility of men and women in the family sphere: (1) subsidies 

for workers who have taken a leave of absence or have reduced their working hours 

to care for their children; (2) subsidies for workers who have taken a leave of absence 

or have reduced their working hours to care for family members who are dependent 

or in extreme health conditions; (3) subsidies to substitute workers who have taken a 

leave of absence or have reduced their working hours to care for their children, family 

members who are dependent or in extreme health conditions; (4) subsidies for the 

recruitment of workers for the care of minors. 
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Income Guarantee (€83,300,000) 

Income Guarantee is a periodic allowance for people who do not have sufficient 

income to meet expenses associated with basic needs or expenses derived from a 

job or social inclusion process. 

Income Guarantee (RGI) offers two models: 

 Basic Income.  

 Supplementary Income.  
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JOB CREATION: €11,877,606 

The programmes in the job creation category financed with Basque Country 

sustainable bond funds address SDG 8 (decent work and economic growth).  

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond 

Allocation 

(b) 

€ € € 

JOB CREATION 

SDG 8: Decent 

work and 

economic 

growth 

104,000,000 96,884,508 11,877,606 

Local employment support and 

development plans–district employment 

plans 

22,000,000 9,074,047 0 

Job insertion funding programmes –aimed at 

disadvantaged groups, young qualified 

people- 

8,000,000 11,877,606 11,877,606 

Lehen aukera funding programme 3,000,000 2,000,000 0 

Funding programmes to foster employment 

–employment with support for disabled 

people, hiring of workers over the age of 35, 

special employment centres- 

35,500,000 46,382,855 0 

Training funding programmes –work-related 

training for young people, training for the 

unemployed- 

35,500,000 27,550,000 0 

 

Local Employment Plans (€11,877,606)  

Programme to support local employment and to recruit unemployed people 

registered as job seekers in Lanbide. It also includes a special line of subsidies for 

districts and municipalities particularly affected by unemployment. 
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RENEWABLE ENERGY: €9,630,000 

The Energy Efficiency and Renewable Energy subsidy programmes are in line with SDG 

7 (Renewable and non-polluting energy) and SDG 9 (Industry, innovation and 

infrastructures). 

PROJECTS RELATED SDG  
Eligible Spent (a) Bond Allocation (b) 

€ € € 

RENEWABLE ENERGY 
SDG 7: Renewable and non-

polluting energy 
15,000,000 9,630,000 9,630,000 

 

Energy Efficiency and Renewable Energy subsidy programmes (€9,630,000) 

They aim to foster investment in energy savings and efficiency and in the use of 

renewable energy in the different sectors of activity in the Basque Country (Industry, 

Tertiary, Transport, Local Public Administration, etc.).  
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CLEAN TRANSPORT: €128,248,793 

The programmes in the clean transport category financed with Basque Country 

sustainable bond funds address SDG 9 (Industry, innovation and infrastructures) and 

SDG 11 (Sustainable Cities and Communities). 

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond 

Allocation 

(b) 

€ € € 

CLEAN TRANSPORT 

SDG 9: Industry, 

innovation and 

infrastructures 

SDG 11: Sustainable 

Cities and 

Communities 

148,000,000 138,248,793 128,248,793 

Supply of new train units 26,000,000 26,186,000 26,186,000 

Construction of new infrastructures –

doubling of tracks, new trams in 

Vitoria-Gasteiz, Topo section in 

Donostia-San Sebastian 

67,000,000 57,062,793 57,062,793 

Smart electric bus in Vitoria-Gasteiz 10,000,000 10,000,000 0 

Funding for rail operators 45,000,000 45,000,000 45,000,000 

 

Supply of new train units (€26,186,000) 

The programme foresees the purchase of 5 new trains which will replace other trains 

that are more than 30 years old. The trains will be built to minimise their environmental 

impact during the construction phase. The new trains will also minimise the 

environmental impact in the rail operation phase. 

New Railway Infrastructures (€57,062,793) 

The development of new infrastructures and the improvement of existing 

infrastructures represent a step forward towards universal accessibility and sustainable 

mobility. The extension of the Vitoria-Gasteiz tram, the track doubling works and the 

construction of a new station in Ermua or the modernisation of urban mobility with the 

tunnelling of the railway in Durango deserve a special mention (among other actions). 
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POLLUTION PREVENTION AND CONTROL: €2,387,049 

The programmes in the pollution prevention and control category financed with 

Basque Country sustainable bond funds address SDG 11 (Sustainable Cities and 

Communities) and SDG 12 (Guarantee sustainable consumption and production 

models). 

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond 

Allocation 

(b) 

€ € € 

POLLUTION PREVENTION AND CONTROL 

SDG 11: : 

Sustainable 

Cities and 

Communities 

6,655,292 4,168,481 2,387,049  

Air Quality  1,240,260 1,240,260  

Soil Quality   318,213 318,213 

Environmental Protection. Subsidies to 

companies 
  828,576 828,576  

Others   1,781,432 0 

 

Air Quality (€1,240,260) 

Continuous improvement and maintenance of the Basque Country’s Air Quality 

Control Network to have a technologically advanced network that allows for the use 

of air quality data for the Basque Country, to support decision-making in this area, and 

to conduct control campaigns in accordance with any problems that may arise.  

Soil Quality (€318,213) 

Development of the plans and instruments for the soil protection policy and 

development of tools and instruments to support the implementation of the polluted 

soil/soil protection policy. 

Environmental Protection (€828,576) 

This programme includes subsidies to companies to make environmental and eco-

innovative investments.  
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SUSTAINABLE MANAGEMENT OF WATER AND WASTEWATER: €16,836,184 

The main measures are encompassed in SDG 6: Guarantee the availability and 

sustainable management of water and sanitation for all people.  

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond Allocation 

(b) 

€ € € 

SUSTAINABLE MANAGEMENT OF WATER AND 

WASTEWATER 

SDG 6: Clean 

Water and 

Sanitation 

11,000,000 17,224,586 16,836,184 

Sanitation and Water Purification   12,127,741 12,127,741 

Restoration and conservation of channels 

and riverbanks 
  2,834,586 2,834,586 

 Status of bodies of water monitoring 

network 
  1,873,857 1,873,857 

Others   388,402 0 

Sanitation and Water Purification (€12,127,741)  

Development of measures to improve the population supply systems that enable an 

appropriate supply guarantee to be reconciled with the required ecological flow 

systems and sanitation and urban waste water purification actions.  

Maintenance, conservation, recovery, restoration and environmental improvement of 

river channels and riverbanks and streams in the Basque Country (€2,834,586).  

Within this programme, active conservation and environmental improvement 

measures have been developed for the rivers in the Basque Country.  

Status of bodies of water monitoring network in the Basque Country (€1,873,857) 

Programme for the maintenance of the status of bodies of water monitoring networks 

in the Basque Country, including the monitoring of rivers, lakes and marshes, reservoirs, 

underground water, estuaries and coastal waters, in accordance with the monitoring 

requirements set out in the Water Framework Directive (WFD).  
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BIODIVERSITY, TERRESTRIAL and AQUATIC CONSERVATION: €3,519,728 

The main measures are encompassed in SDG 14: Underwater Life and SDG 15: 

Terrestrial Ecosystems. 

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond 

Allocation 

(b) 

€ € € 

BIODIVERSITY, TERRESTRIAL and AQUATIC 

CONSERVATION SDG 14: 

Underwater Life; 

SDG 15: 

Terrestrial 

Ecosystems 

6,359,052 3,959,804 3,519,728 

Protection of natural capital    835,511  835,511  

Restoration and improvement of ecosystems    743,214 743,214 

Urdaibai Biosphere Reserve   918,225 918,225 

Ekoetxeak Network   1,022,778 1,022,778 

Others   440,076 0 

 

Protection of natural capital (€835,511) 

Programme for the promotion and generation of knowledge related to our habitats 

and our biodiversity. 

Restoration and improvement of ecosystems (€743,214) 

Programme for the preservation of the marshes and improvement of scientific bird 

ringing. Action has also been taken to eradicate invasive exotic species in different 

locations. 

Urdaibai Biosphere Reserve (€918,225) 

Implementation of projects to foster sustainability in the tourist, agricultural and forestry 

sectors: inspections, homologations, cleaning and maintenance of several 

environmental areas of the Urdaibai Biosphere Reserve. Action has also been taken in 

relation to the maintenance of signs or the project for the pedestrianisation of the 

route between Kortezubi and the Urdaibai Bird Centre facilities in Gautegiz-Arteaga. 

Management of the Ekoetxea Network of Environmental Centres (€1,022,778) 

The “Ekoetxea” network of environmental centres, made up of the Ekoetxea Azpeitia, 

Txingudi Urdaibai and Peñas Negras, is a key instrument for raising the Basque society’s 

awareness of the value of sustainability. From the field of informal education, the 

Ekoetxea offer people experiences that help them to understand and enjoy the 

natural environment, understand its value and commit to its care.  
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ENERGY EFFICIENCY: €1,457,040 

The main measures are encompassed in SDG 9: Industry, innovation and 

infrastructures.  

PROJECTS RELATED SDG  
Eligible Spent (a) 

Bond 

Allocation 

(b) 

€ € € 

ENERGY EFFICIENCY 

SDG 9: Industry, 

innovation and 

infrastructure 

2,326,274 1,457,040 1,457,040 

Waste Management   296,070 296,070  

Eco-design and green manufacturing   1,160,970 1,160,970  

 

Waste Management (296.070€) 

Implementation of the RCD valorisation strategy and the and steelworks slag 

valorisation strategies, promoting the homogenous implementation of the compost 

throughout the region, giving the go-ahead to the Waste Prevention and 

Management Plan 2020 and handling the collaboration agreements with the 

CLUSPAP paper sector and the AFV metal casting sector. 

Eco-design and Green Manufacturing (€1,160,970) 

This programme seeks to foster eco-design and green manufacturing, facilitating the 

eco-efficiency of the industrial sector from the perspective of manufacturing and the 

circular economy and the closing of cycles. 
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4. Impact of the bond on production, income and 

employment  

As for the impact on production, income and employment derived from the issue of 

sustainable bonds, it is worth highlighting that their influence on production, income 

and employment in the Basque Country will be significant. For every euro invested, an 

increase in production of €1.69 is generated and an increase in income of €0.398. In 

the case of employment, it can be seen that for every million Euros invested, 16.79 

jobs are created. 

By sectors, those that benefit the most will be “Construction”, “Rental, real estate and 

business services”, “Transport, storage and communications”, “Manufacturing 

Industry” and “Hotel and Catering”. However, these sectors will boost other branches 

of activity and will produce a knock-on effect derived from the income-consumption 

interaction. The role of the indirect and induced impact is therefore key, which shows 

that they are important and must be considered when implementing a certain policy. 

 

The following results were obtained for the whole of the Basque economy:  
 

 IMPACTS 

 Direct Indirect Induced TOTAL Multiplier 

Production (€) 500,000,000 245,967,994 97,347,189 843,315,182 1.69 

Income (€) 159,366,088 39,726,279 199,092,368 0.398 

Employment 

(number of jobs) 
6,450 1,944 8,394 16.79 

 
Source: Own preparation based on results from the analysis 
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