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>;,%;! -I5%3*)! (;)!5-.3(,-'5! (-!%.,2+()!%;+'J)!^&@QQF!67"X_?!M;)! -If)%(,0)! -<! (;,5! (;)5,5! ,5! (-!

5,(3+()! )S1-*(! %*)4,(! +J)'%,)5d! ^UQG5_! *-.)5! >,(;,'! (;)! )')*JE! (*+'5,(,-'F! +'4! ;->! UQG5! +*)!

)'J+J,'J! ,'!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4 ! N̂OOL_!5-!+5!(-!+55,5(!J.-I+.!4)0).-12)'(!+'4!2))(!

67"Y! L',()4! W+(,-'! O*+2)>-*D! Q-'0)'(,-'! -'! Q.,2+()! Q;+'J)! @+*,5! GJ*))2)'(! +'4! L',()4!

W+(,-'5 !$35(+,'+I.)!/)0).-12)'(! : -+.^5_!,',(,+(,0)5?!!

1.1. Problem definition 
!
G5!-<!67"8F!;32+'!+%(,0,(E!;+5!I))'!.,'D)4!(-!%+35,'J!+11*-S,2+().E!" ¡Q!-<!J.-I+.!>+*2,'J!5,'%)!

1*)9,'435(*,+.!(,2)5 !̂ #+55-' 9/).2-(()!)(!+.?F!67"X_?!M;,5!%-'(,'3-35!*,5)!,'!()21)*+(3*)!>,..!;+0)!

4)(*,2)'(+.! )<<)%(5! -'! )+*(;! 53%;! +5=! *,5,'J! 5)+! .)0).5F! %;+'J,'J! *+,'<+..! 1+(()*'5F! +'4! 2).(,'J!

J.+%,)*5!+'4!,%)!%+15!^g,.!Q;+'J)!&'()*'+(,-'+.F!67"] _?!&'!5;-*(F!*,5,'J!()21)*+(3*)5!>,..!.)+4!(-!

)S(*)2)!%.,2+()!+'4!>)+(;)* 9*).+()4!)0)'(5F!>;,%;!>,..!%+35)! ,**)0)*5,I.)!4+2+J)!(-! (;)!>-*.4!

^,I,4_?!O,'+'%,+.!,'5(*32)' (5!,'!(;)!:.-I+.!W-*(;!+*)!.-%D,'J 9,'!4)0).-1,'J!%-3'(*,)5!(-!-3(4+()4!

+'4! )%-.-J,%+..E! 4+2+J,'J! )')*JE! 5-3*%)5F! (;)*)IE! %+(+.EP,'J! (;,5! %.,2+()! 4+2+J)! +'4! +*)!

+*J3+I.E!J-,'J!+J+,'5(!+J*))4!31-'!,',(,+(,0)5!,'!(;)!@+*,5!GJ*))2)'(?!G!D)E!).)2)'(!,'!(;,5!,5!

(;+(!-<!US1-*(!Q*)4,(!GJ)'%,)5!^UQG5_!+'4!(;),*!*-.)!,'!%-'(,'3-35.E!,'0)5(,'J!,'!<-55,.!<3).5!,'!

4)0).-1,'J! %-3'(*,)5! ^$;,5;.-0! )(! +.?F! 6767_?! #-*)! 51)%,<,%+..EF! )S1-*(! %*)4,(! +J)'%,)5! +*)!

,'5(,(3(,-'5!>;,%;! ;).1!)S1-*(!4-2)5(,%!I35,')55!-0)*5)+5!(;*-3J;! (;)!35)!-<!4,*)%(! .-+'5F!.-+'!

J3+*+'())5F!)S1-*(!%*)4,(!,'53*+'%)F!+'4!J3+*+'())5!-<!>-*D,'J!%+1,(+.!.-+'5!̂ US9&2!G''3+.!B)1-*(F!

67"8_?!M;)5)!,'5(,(3(,-'5 F!-')!2,J;(! +*J3)F!')J+(,0).E!,'()*5)%(!4)0).-12)'(!IE!)5(+I.,5; ,'J !+'4!

%*)+(,'J!3'<+0-*+I.)!%-'4,(,-' 5!<-*!4)0).-1,'J!%-3'(*E!1+*(,)5F!-<!>;,%;!;,'4)*!.)+0,'J!<-55,.!<3).5!
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3'4)*J*-3'4!+'4!(;)!)')*JE!(*+'5,(,-'!(->+*45!*)')>+I.)!+'4!%.)+'!)')*JE!5-3*%)5!^$;,5;.-0!)(!

+.?F!6767?_!O-*!)S+21.)F!,'!6776F!(;)!&'()*'+(,-'+.!#-')(+*E!O3'4!^&#O_!<-3'4 !(;+(!)S1-*(!%*)4,(5!

*)1*)5)'()4!+.2-5(!;+.<!-<!4)0).-1,'J!%-3'(*,)5d!4)I( !^:-.4P,22)*F!6776_?!`;,.)!(;,5!<,J3*)!,5!

),J;())'!E)+*5!-.4F!(;)!<+%(!%)*(+,'.E!*)2+,'5!(;+(!UQG!(*+'5+%(,-'5!*)53.(!,'!1.+%,'J!4)0).-12)'(!

%-3'(*,)5!,'!1*)%+*,-35!1-5,(,-'5!,'!*)J+*45!(-!(;),*!->'!4)0).-12)'( !+'4!+40+'%)2)'( !^,I,4_?!!

1.1.1. Policy context  
!
UQGd5!;+0)!+! *+(;)*!3',V3)! *).+(,-'5;,1!>,(;!1-.,%E!*).)0+'%)?!O,*5(.EF!UQG! ,'0)5(2)'(5F!+'4!

)51)%,+..E!(;),*!)')*JE!*).+()4!(*+'5+%(,-'5F!1-55)55!V3,()!+!5,J',<,%+'(!*).+(,-'5;,1!>,(;!(;)!67"Y!

@+*,5!GJ*))2)'(!-'!%.,2+()!%;+'J)!+'4!(;)!L',()4!W+(,-'d5!$35(+,'+I.)!/)0).-12)'(!:-+.5!,'!

+%%-*4+'%)!>,(;!(;)!67Z7!GJ)'4+?!M;)!67"Y!@+*,5!GJ*))2)'(!-3(.,')5!+!J.-I+.!1*-%)55!(-!2,(,J+()!

%.,2+()!%;+'J)!+'4!,(5!,21+%(5F!5)((,'J!(+'J,I.)!()21)*+(3*)!*).+()4!J-+.5F!+'4!.+E,'J!-3(!1*-%)55)5!

<-*!5(+()5!(-!<-..->!^@+*,5!GJ*))2)'(F!67"Y_?!`,(;!(;,5F!LW!$/:5!+,2!(-!5(,23.+()! 535(+,'+I.)!

4)0).-12)'(!+%(,-'!<*-2!67"Y!(,..!67Z7!(;*-3J;!+'!)%-'-2,%F!5-%,+.F!+'4!)'0,*-'2)'(+.!2)+'5a!

(;,5! +J*))2)'(! ;+5! "\! J-+.5F! >,(;! 2+'E! 53I 9J-+.5! ,'! I)(>))'F! .+*J).E! +,2,'J! +(! 1-0)*(E! +'4!

,')V3+.,(E!*)43%(,-'F!+5!>)..!+5!)'53*,'J!(;)!.,0).,;--4!-<!(;)!1.+')(!+'4!,(5!'+(3*+.!*)5-3*%)5!̂ 67Z7!

GJ)'4+!<-*!$35(+,'+I.)!/)0).-12)'(F!67"Y_?!G5!UQG5!+*)!<,'+'%,+.!,'5(*32)'(5!>;,%;!+*J3+I.E!

;+0)!+!5,P+I.)! )')*JE!<-%35F! (;)5)! ,'()*'+(,-'+.!+J*))2)'(5!+*)! -<!5,J',<,%+'(!1-.,%E!*).)0+'%)!

%-'%)*','J!UQG!)')*JE!(*+'5+%(,-'5?!!!

!

`;,.)! '32)*-35!:.-I+.!W-*(;!%-3'(*,)5!;+0)!)'+%()4!1-.,%E!(-!2))(!@+*,5!GJ*))2)'(!+'4!LW!

$/:!,',(,+(,0)5F!UQG5!+*)!.+*J).E!+I5)'(!<*-2!(;)5)!1-.,%,)5!̂b+P)D+21F!67"Y_?!UQG5!+5!<,'+'%,+.!

,'5(*32)'(5!4-!'-(!<+%)!')+*.E!(;)!5+2)!*)5(*,%(,-'5!>;, %;!2+'E!:-0)*'2)'(+.!<,'+'%,+.!+*25!4-!

,̂I,4 _?! M;)5)! +J)'%,)5! .+*J).E! 4-! '-(! +4;)*)! (-! '+(,-'+.! )'0,*-'2)'(+.! *)J3.+(,-' 5F! I3(! *+(;)*!

-1)*+()! -<<! (;)! *)J3.+(,-'5! -<! (;)! ;-5(! %-3'(*EF! %-'5)V3)'(.E! .)+4,'J! (-! ,2I+.+'%)4! +'4!

,'%-'5,5()'(!)%-.-J,%+.!-3(%-2)5!ÛS&2!Q;+*()*F!67"8_?!#-*)!51)%,<,%+..EF!,<!+!:.-I+.!W-*(;!UQG!

,'0)5(5!,'!+'!)')*JE!1*-f)%(!,'!+!:.-I+.!$-3(;!%-3'(*EF!(;+'!(;)!.)J+.!<*+2)>-*D!I),'J!+11.,)4!,5!

(;+(!-<!(;)!$-3(;d5a!,(!,5!,'%-'5,5()'%,)5!53%;!+5!(;,5!>;,%;!,'0,() !2+f-*!1-.,%E!+%(,-'!+'4!*)<-*2 !

,̂I,4 _?!!

!
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`;)'!)S+2,','J!UQG 5d!*).+(,-'5;,1!>,(;!1-.,%E!(;)*)!,5!+.5-!23%;!4,5%355,-'!+(!(;)!J.-I+.!.)0).?!

M;)! g*J+',P+(,-'! <-*! U%-'-2,%! +'4! /)0).-12)'(! +'4! Q--1)*+(,-'! UQG! :*-31! ;+5! 13(! <-*(;!

)'0,*-'2)'(+.!*)J3.+(,-'5!<-*!UQG5F!%-22-'.E!D'->'!+5!(;)!h Q-22-'!G11*-+%;)5dF!>;,%;!;+5!

,'(*-43%)4!.,2,(5!<-*!<-55,.!<3).!*).+()4!,'0)5(2)'(5F!I3(!,(!,5!+*J3+I.E!I)%-2,'J!,'%*)+5,'J.E!%.)+*!

(;+(!1-.,%E!53%;!+5!(;,5!,5!'-(!J-,'J!(-!I)!5(*,'J)'(!)'-3J;!(-!<3..E!(*+'5,(,-'!+>+E!<*-2!<-55,.!<3).!

5-3*%)5?!`,(;!(;,5F!UQG5!+*)!+.5-!'-(!+.,J','J!>,(;!LW!$/:5F!+'4!51)%,<,%+..E!(;+(!-<!$/:!W-?!\!

^G<<-*4+I.)!+'4!Q.)+'!U')*JE_!+'4!W-?!"Z!^Q.,2+()!G%(,-'_?!NOOL!4)2+'45!+%(,-'!,'!+!23.(,9

5%+.+*! 5)'5)a! I-(;! 1*,0+()F! J-0)*'2)'(+.F! +'4! ,'()*9J-0)*'2)'(+.! +%(-*5! 235(! I)! ,'0- .0)4! ,'!

+%;,)0,'J! (;,5?!T-(;! $/:!W-?! \!+'4!W-?! "Z! ,'0-.0)! (;)5)!+%(-*5!>,(;,'!UQG! -1)*+(,-'5F!+'4!

(;)*)<-*)!;,J;.,J;(5!(;)!'))4!<-*!+!*)5(*3%(3*,'J!+5!(-!;->!UQG5!%+'!I)(()*!+%;,)0)!(;)5)! $/:5?!

&'!5;-*(F!(;)*)!,5!,'%-;)*)'%)!I)(>))'!UQG5!%3**)'(!,'0)5(2)'( 5!+'4!$/:!\!+'4!"Za!(;,5!()'5,-'!

+J+,'!,'0,()5!*--2!<-*!1-.,%E!+%(,-'?!!

1.1.2. Gap in the Academic Knowledge 

M;,5!(-1,%!,5!<3*(;)*!>-*(;E!-<!,'0)5(,J+(,-'!43)!(-!,(5!+%+4)2,%!*).)0+'%)!,'!+%%-*4+'%)!>,(;!(;)!

J+1!,'!+%+4)2,%!D'->.)4J)?!$1)%,<,%+..EF!(;,5!5(34E!+,25!(-!+44*)55!(;)!J+1!,'!D'->.)4J)!+5!(-!

;-> ! )S1-*(! %*)4,(! +J)'%,)5! +*)! )'J+J,'J!>,(; ! (;)! )')*JE! (*+'5,(,-'! +'4! .)+0,'J! <-55,.! <3).5!

3'4)*J*-3'4F !+'4!;->!(;)5)!+J)'%,)5!%+'! ,21*-0)!-'!53%;!)'J+J)2)'(F!>,(;!51)%,+.!*)<)*)'%)!(-!

(;)!%+5)!-<!L$!UQG!US1-*(9&21-*(!T+'D!-<!(;)!L',()4!$(+()5?!̀;,.)!(;,5!(-1,%!;+5!I))'!*)5)+*%;)4!

I)<-*) !^5))!Z?7!<-*!.,()*+(3*)!*)0,)>_F!(;)*)!+*)!5(,..!0+*,-35!V3)5(,-'5!+'4!+'5>)*5!2,55,'J!>,(;,'!

(;)!5%;-.+*.E!.,()*+(3*)?!$1)%,<,%+..EF!(;)*)!+*)!<-3*!1*,2+*E!J+15!,'! (;)!D'->.)4J)!53**-3'4,'J!

UQG!)')*JE!,'0)5(2)'(5!*)J+*4,'J!<-55,.!<3).5a!̂ ,_!; ->!23%;!+*)!UQG5!5(,..!5311-*(,'J!<-55,.!<3).!

I+5)4!(*+'5+%(,-'5a!^,,_!;->!.-'J!;+0)!(;)E!4-')!,(F!+'4!;->!.-'J!>,..!UQG5!%-'(,'3)!(-!,'0)5(!,'!

(;)5)!)')*JE!5-3*%)5a!^,,,_!;->!+*)!(;)5)!UQG!<-55,.!<3).!*).+()4!,'0)5(2)'(5!+<<)%(,'J!4)0).-1,'J!

%-3'(*,)5a!+'4!^,0_!>;+(!5(*3%(3*+.!%-'4,(,-'5!+*)!535(+,','J!(;)5)!(;,5!%-'(,'3)4!UQG!<-55,.!<3).!

5311-*(?!UQG5!(;)25).0)5!+*)!4,5%355)4!<+*!.)55!(;+'!-(;)*!<,'+'%,+.!+*25!-<!<)4)*+.!J-0)*'2)'(5!

+'4 !-1)*+()!2-*)!5,.)'(.E H ,(!,5!(;,5!.,()*+.!3'D'->,'J')55!>;,%;! 2+D)5!,(!%*,(,%+.!(-!)'.+*J)!(;)!

4,5%355,-'! -'! )S1-*(!%*)4,(! ,'0)5(2)'(5!+'4! )51)%,+..E! (;-5)!>;,%;!+*)! ,'0-.0)4! ,'! (;)! )')*JE!

5)%(-*?!!

!

G5!5))'! <*-2! (;)! J+15! +I-0) F! +! .+*J)! (;)2)! %)'()*5! +*-3'4!UQG5d! 2-(,0)5! +'4! ,'()*)5(5! +'4!

>;)(;)*! UQG5! +*)! (*3.E! '-' 94,5%*,2,'+(-*E! (->+*45! +..! +%(-*5! +'4! 1*-f)%(5F! -*! ,<! (;)*)!2,J;(!
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1-55,I.E!IE!,'()*)5(5!>;,%;!(;)5)! )S1-*(!%*)4,(!+J)'%,)5!+*)!(*E,'J!(-!5)%3*)?!M*+'51+*)'%E!,5!+'!

,553)!>;,%;!)S()'45!,(5).<!+%*-55!23%;!-<!(;)!.,()*+(3*)F!+'4!<3*(;)*!I)J5!(;)!V3)5(,-'!+5!(-!UQG5d!

2-(,0)5 F!,'()*)5(5F!+'4!5(*3%(3*+.!%-'4,(,-'5!>;,%;!4*,0)!(;),*!<-55,.!<3).!5311-*(?!&'!(;,5!5+2)!0),' F!

+'-(;)*!D)E!J+1!,'!(;)!.,()*+(3*)!,5!>;+(! %-'4,(,-'5!+'4!5(*3%(3*)5!235(!I) F!+'4!235(!'-(!I)F!,'!

1.+%)! <-*! UQG5! (-! +5532)! +! 2-*)! 1*-+%(,0)! *-.)! ,'! (;)! )')*JE! (*+'5,(,-'?! `;,.)! 23%;! -<! (;)!

.,()*+(3*)!;+5!I))'!%*,(,%+.!-'!UQG5d!,'0)5(2)'(5F!5-.3(,-'5!(-!(;)5)!,553)5!+*)!)V3+..E!+5!+I5)'(!

<*-2!(;)!.,()*+(3*)?!!

1.2. Research Questions and sub-questions 
!
M;)!-If)%(,0)!-<!(;,5!*)5)+*%;!,5!(-!+'5>)*!(;)!<-..->,'J!V3)5(,-'=! !

How are Export Credit Agencies engaging in the energy transition and leaving fossil fuels 

underground, and how can these agencies improve such engagement with special reference 

to the case of the US? 
!
&'!+'5>)*,'J!(;,5!V3)5(,-'F!(;)!<-..->,'J!53I 9V3)5(,-'5!+*)!1-5)4!(-!J3,4)!(;)!5(34E=!

"? `;+(! ,5!(;)!*-.)!-<!)S1-*(!%*)4,(! +J)'%,)5!J)')*+..E!+'4!>,(;,'! (;)!<-55,.!<3).! ,'435(*EF!+'4!

>;+(!5(,..!*)2+,'5!3'D'->'!>,(;,'!(;)!.,()*+(3*)c !

6? b->!%+'! -')! +4+1(! (;)!&'%.35,0)!/ )0).-12)'(! (;)-*)(,%+.!+11*-+%;! (-!+'+.EP)! (;)! *-.)! -<!

UQG5!,'!(;)!)')*JE!(*+'5,(,-'!+'4!NOOLc !

Z? b->! 23%;! 2-')E! +*)! UQG5! <3'4,'J! (->+*45! <-55,.! <3).! *).+()4! 1*-f)%(5! %-21+*)4! (-!

*)')>+I.)!)')*JE!1*-f)%(5F!>,(;!51)%,+.!*)<)*)'%)!(-!(;)!L$F!+'4!;->!+*)!(;)5)!,'0)5(2)'(5!

+<<)%(,'J!4)0).-1,'J!%-3'(*,)5c!!

[? `;+( !+*)!(;) !,'()*'+.! 5(*3%(3*)5!-<!UQG5!>;,%;!+*)!;,'4)*,'J!(;) ,*!*-.)!,'! (;)!)')*JE!(*+'5,(,-'!

+'4!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4c!!

Y? b->!%+'!UQG5!<3*(;)*!)'J+J)!,'!(;)!)')*JE!(*+'5,(,-'!+'4!.)+0)!<-55,.!<3).5!3'4)*J*-3'4!5-!

+5!(-!2-*)!%.-5).E!+.,J'!>,(;!(;)!@+*,5!GJ*))2)'(!+'4!*).)0+'(!$/:5c !

1.3.Focus and Limitations  
!
M;,5!(;)5,5!)S1.-*)5!(;)!*)%)'(!;,5(-*E!-<!UQG5F!)S+2,','J!(;),*!5(*3%(3*)5F!,'0)5(2)'(5!̂ I-(;!(E1)5!

+'4!(*+'5+%(,-'+.!+2-3'(5_F!+'4!(;),*!*-.)!,'!)'J+J,'J!>,(;! .)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4!

(;)!)')*JE!(*+'5,(,-'!+'4!;->!UQG5!%+'!<3*(;) *! ,21*-0)!53%;!)'J+J)2)'(?! M;,5!(;)5,5!(+D)5!+!

<-%35!-'!,'435(*,+.,P)4!%-3'(*,)5d!^&Q5_!UQG5!+'4!+!51)%,<,%!<-%35!-'!L$!I+5)4!UQGF!US9&2a!(;,5!
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,5!4-') !<-*!(>-!*)+5-'5F!^"_!(-!5,(3+()!(;)!%+5)!-<!(;)!L$!2-*)!%.)+*.E!+'4! (-!2-*)!+11*-1*,+().E!

5%+.)931!(;)!*)53.(5F!+'4!^6_!(-! .+E!(;)! I3*4)'! -<!*)5(*,%(,'J!UQG!,'0)5(2)'(5!-'! ,'435(*,+.,P)4!

%-3'(*,)5F! +5! ,(! ,5! (;)5)! %-3'(*,)5d! UQG5! >;,%;! +*)! 535(+,','J! (;)! .-%D9,'! 1+*+4,J2! ,'! D)E!

4)0).-1,'J! %-3'(*,)5 ! ^T-5! l! :31(+F! 67"Xa! T))*5! )(?F! +.F! 677[_?!M;)! 1*-I.)2! 235(! +.>+E5! I)!

4,*)%()4!I+%D!(-!,(5!-*,J,'?!O3*(;)*2-*)F!+5!(;,5!5(34E!,5!+!4)5D95(34EF!(;,5!*)5)+*%;!,5!.,2,()4!(-!

13I.,%.E!+0+,.+I.)!4+(+!-'.,')!,'!(;)!<-*2!-<!5(*+()J,%F!%-21)(,(,0)')55F!+34,(F!+'4!+''3+.!*)1-*(5?!

G5!+!*)53.(!-<!(;,5F!(;,5!5(34E!.--D5!+(!51+'!-<!*-3J;.E!<,<())'!E)+*5!^677X967"8_!+5!(;,5!>+5!(;)!

2+S,232!+2-3'(!-<! *).+()4!4+(+!>;,%;!>+5!+%%)55,I.)!(;*-3J;!4,J,(+.!+*%;,0)5?!!

!

1.4. Structure of the Thesis 
!
O-..->,'J!(;,5!,'(*-43%(,-'F!(;,5!(;)5,5!1*)5)'(5!(;)!2)(;-45!35 )4!^5))!Q;+1()*!6_F!(;)!.,()*+(3*)!

*)0,)>5!^5))!Q;+1()*!Z_F!(;)!(;)-*)(,%+.!<*+2)>-*D!^5))!Q;+1()*![ _!+'4F!1*)5)'(5!+'4!+'+.E5)5!(;)!

)21,*,%+.!4+(+!^5))!Q;+1()*5!Y?7!+'4 !] _!I)<-*)!4*+>,'J!%-'%.35,-'5?!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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2. Methodology 
2.1.Introduction  

 
M;,5!%;+1()*! )S+2,')5! (;)!4)5,J'! -<! (;)! (;)5,5F! I-(;! ,'! ,(5!*)5)+*%;!+51)%(5!+'4!5(*3%(3*)?!M;,5!

5)%(,-'!<,*5(!)S+2,')5!(;)!1;,.-5-1;,%+.!5(+'%)!(;,5!1+1)*!)21.-E5!^5))!6?6_!+'4!(;)'!1*-%))45!(-!

)S1.-*)! (;,5! (;)5,5d5! 3',(5! -<! +'+.E5,5! ^5))! 6?Z_F! <-..->,'J! (;,5! (;)! %-'%)1(3+.! <*+2)>-*D! ,5!

;,J;.,J;()4!+'4!4)5%*,I)4!^5))! 6?[_F!+'4!'+(3*+..E!<-..->,'J!(;)!%-'%)1(3+.!<*+2)>-*D!(;,5!(;)5,5!

.--D5!+(!,(5!-1)*+(,-'+.,P+(,-'!-<!%-'%)1(5!^5))!6?Y_F!+'4!(;)'!%-'(,'3)5!(-!)S1.-*)!(;)!(;)-*)(,%+.!

+11.,%+(,-'!(;,5!(;)5,5!3(,.,P)5!^5))!6?]_?!G<()*!(;,5!,5!4-')F!(;,5!2)(;-4-.-J,%+.!%;+1()*!.--D5!+(!

>;+(!+!J--4!%+5)!5(34E!,5!^5))!6?\_F!(;)'!.--D5!+(!(;)!*)5)+*%;!4)5,J'!^5))!6?X_F!5+21.,'J!5(*+()JE!

+'4!%+5)!*+(,-'+.)!6̂?X?"_F!.,()*+(3*)!*)0,)>!+'4!%-'()'(!+'+.E5,5!^5))!6?X?6_F!<-..->,'J!(;,5!,5!4+(+!

%-..)%(,-'=! 5)2, 95(*3%(3*)4! ,'()*0,)>5! ^5))!6?X?Z_! 4+(+! 2+'+J)2)'(! ^5))! 6?8_F! )(;,%+.!

%-'5,4)*+(,-'5! ^5))!6?"7_F! 2)(;-4-.-J,%+.! %-'5,4)*+(,-'! 5̂))! 6?""_F! +'4! <,'+..E! (;,5! (;)5,5d5!

2)(;-4-.-J,%+.!.,2,(+(,-'5!^5))! 6?"6_?!!

2.2. Philosophical stance  
!
M;)! *)5)+*%;! I),'J! %-'43%()4! 3(,.,P)5! +! 1*+J2+(,52! -*,)'()4! )1,5()2-.-J,%+.! +'4! -'(-.-J,%+.!

<*+2)>-*DF!+5!(;,5!1;,.-5-1;E!%-'%)*'5!,(5).<!>,(;!j1*-I.)29%)'()*)4k!+'4!j*)+.9!>-*.4!1*-I.)2!

-*,)'()4k!%;+..)'J)5!^Q*)5>)..F!]F!67"Z_?!G!.+*J)!f35(,<,%+(,-'!<-*!3(,.,P,'J!(;,5!<*+2)>-*D!,5!(;+(!

1*+J2+(,52! +*,5)5! -3(! -<! j+%(,-'5F! 5,(3+(,-'5F! +'4! %-'5)V3)'%)5k! *+(;)*! (;+'! -'! 1*)%-'4,(,-'5!

>;,%;! 3'4)*.E! +'! ,553)! ^Q*)5>)..F! 67"Z_?! B+(;)*! (;+'! 51)%,<,%+..E! <-%35,'J! -'! 2)(;-45! 35)4F!

1*+J2+(,52!)21;+5,P)5!(;)!*)5)+*%;!1*-I.)2!+(!;+'4F!+'4!+..->5!-')!(-!35)!(;)!+11*-+%;)5!>;,%;!

I)5(!J-!(-!+'5>)*!(;)!V3)5(,-'!^,I,4_?!G5!(;,5!*)5)+*%;!,5!.+*J).E!1*-I.)2!-*,)'()4F!(;,5!<*+2)>-*D!

,5!35)<3.!+5!,(!+..->5!0+*,-35!,4)+5!+'4!I-4,)5!-<!D'->.)4J)!(-!%-2)!<-*(;!+I-3(!(;)!%)'(*+.!1*-I.)2F!

+..->,'J!<-*!2-*)!1.3*+.,(E!>,(;,'!(;)!-0)*+..!+'+.E5,5!̂ ,I,4_?!&'!+..->,'J!-')!(-!35)!(;)!+11*-+%;)5!

>;,%;!I)5(!+'5>)*!(;)!V3)5(,-'F!1*+J2+(,52!;).15!+5!(;,5!,'0 )5(,J+(,-'!3(,.,P)5!+!2,S)4!2)(;-45!

*)5)+*%;!4)5,J'!4*+>,'J!-'!I-(;!V3+.,(+(,0)!+'4!V3+'(,(+(,0)!4+(+?!`,(;!(;,5F!+5!(;,5!*)5)+*%;!4*+>5!

31-'!D'->.)4J)!<*-2!0+*,-35!+%(-*5!+'4!5(+D);-.4)*5F!1*+J2+(,52!+.5-!I)5(!<*+2)5!(;)!1*-I.)2!

+5!,(!+..->5!<-*!4,<<)*,'J!>-*.4!0,)>5F!+'4!*)+4,.E!+%%)1(5!(;)!*)+.,(E!-<!;+0,'J!0+*,-35!-If)%(,0)!

+'4!53If)%(,0)!(*3(;5!^,I,4_?! 

!
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2.3.Units of Analysis  
G5!(;,5!(;)5,5! ,5!%-'43%()4! ,'! (;)!<-*2!-<!+!2)(+95(34E!-'! )S1-*(!%*)4,(!+J)'%,)5F!>,(;!51)%,+.!

*)<)*)'%)!(-!(;)!L',()4!$(+()5F!(;) !3',(5!-<!+'+.E5,5!+*)!&Q!)S1-*(!%*)4,(!+J)'%,)5F!1*,2+*,.E!I),'J!

US1-*(9&21-*(!T+'D!-<!(;)!L',()4!$(+()5?!UQG5!+*)!>-*(;E!-<!+'+.E5,5!+5!(;)E!+*)!2+f-*!+%(-*5!,'!

1+*(,+..E!53I5,4,P,'J!-0)*5)+5!)')*JE !,'0)5(2)'(5a!US&2!51)%,<,%+..E!;+5!+'!+''3+.!+3(;-*,P+(,-'!

I34J)(!-<!e"ZY!I,..,-'!+!E)+*H +!5,J',<,%+'(!+2-3'(!-<!>;,%;!1-55)55)5!+!*).+(,-'5;,1!>,(;!%.,2+()!

%;+'J)! ,21+%(5! +'4! 4)0).-1,'J! %-3'(*,)5! ^#+3*)*F! 6776a! US9&2F! 67"8_?! O3*(;)*2-*)F! ,(! ,5!

,21)*+(,0)!(;+(!,'435(*,+.,P)4!%-3'(*,)5d!)S1-*(!%*)4,(!+J)'%,)5!+*)!+'+.EP)4F!+5!>)..!+5!*)%,1,)'(!

4)0).-1,'J!%-3'(*,)5F!+5!(;)5)!&Q!UQG5!+*J3+I.E!%-'(,'3)!(-!5;+1)!(;)!4)0).-12)'(+.!'+**+(,0)!

<-*!4)0).-1,'J!%-3'(*,)5d!1*-J*)55,-'!+'4!+40+'%)2)'(?!G!<3*(;)*!3',(!-<!+'+.E5,5!+.5-!,'%.34)5!

I-(;!4-2)5(,%!+'4!,'()*'+(,-'+.! 1-.,%E!4-%32)'(5!<-%35)4!-'!)')*JE! +'4 !%.,2+()!%;+'J)!*).+()4!

1-.,%E!^@+*,5!+J*))2)'(!+'4!4-%32)'(5!*).+()4!(-!*).)0+'(!$/:5F!+5!>)..!+5!0+*,-35!)S1-*(!%*)4,(!

1-.,%,)5!+'4!*)1-*(5_?!&'!+55)55,'J!(;)5)!3',(5!-<!+'+.E5,5F!(;,5!*)5)+*%;!>+5!%-'5(*3%()4!,'!(;)!<-*2!

-<!1-.,%E!+'+.E5,5!+'4!5)2,95(*3%(3*)4! ,'()*0,)>5!+'4!>+5!%-'43%()4! ,'!M;)!W)(;)*.+'45F!+'4!

N3II-%DF!M)S+5!^*)5,4)'%)!-<!(;)!*)5)+*%;)*!,'!(;)!L',()4!$(+()5_?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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2.4.Conceptual Framework  
!

!

M;)!5%;)2)!+I-0)!5;->5!(;)!2-5(!%)'(*+.!).)2)'(5!-<!(;,5!*)5)+*%; ?!G5!)S1.+,')4F!(;,5!*)5)+*%;!

%)'()*5!+*-3'4!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4!(;)!)')*JE!(*+'5,(,-'!+'4!(;),*!*).+(,-'5;,1!

>,(;!)S1-*(! %*)4,(!+J)'%,)5?!M;)!4,+J*+2!+I-0)!5;->5!(;)!NOOL!+'4!)')*JE!(*+'5,(,-'!,',(,+(,0)!

+'4!(;),*!*).+(,-'5;,1!>,(;!,'435(*,+.,P)4!%-3'(*,)5d!)S1-*(!%*)4,(!+J)'%,)5F!>,(;!51)%,+.!*)<)*)'%)!

(-! L$! US9&2?! O-..->,'J! (;,5F! (;,5! 5%;)2)! 5;->5! ;->! +4;)*)'%)! (-! ,'()*'+( ,-'+.! %.,2+()!

+J*))2)'(5!+'4!1-.,%,)5F!>;)'!13*53,'J!(*+'5+%(,-'5! ,'!4)0).-1,'J!%-3'(*,)5F!.)+45!(-!5(*+'4)4!

+55)(5!+'4!I3*4)'!5;+*,'J!-<!(;)5)!+55)(5F!+'4!53%%)55<3..E!+%;,)0)5!,'%.35,0)!4)0).-12)'(!+'4!

NOOL?! `,(;! (;,5F! (;,5! 5%;)2)! +.5-! ,..35(*+()5! ;->! ,'435(*,+.,P)4! %-3'(*,)5d! 5(+(35! V3-! UQG!

5(*3%(3*)5!>;,%;!535(+,'!<-55,.!<3).!<,'+'%)H ,' !13*53,'J!(*+'5+%(,-'5!,' !4)0).-1,'J!%-3'(*,)5 H !

.)+45! (-! 5(*+'4)4! +55)(! %*)+(,-'! >,(;! (;)! I3*4)'! I),'J! 1.+%)4! -'! 4)0).-1,'J! %-3'(*,)5F! +'4!

(;)*)<-*)!,';,I,(,'J!,'%.35,0)!4)0).-12)'(!+'4!'-(!+%;,)0,'J!NOOL ?!

!

!

2 !

Figure 1. Conceptual Framework 
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2.5.Operationalization of Concepts  

M;)!D)E!%-'%)1(5!>;,%;!3'4)*5%-*)!(;,5!*)5)+*%;!;+0)!I))'!-1)*+(,-'+.,P)4!(-!5;->!(;),*!35)!(-!

(;,5!5(34E!^5))!G11)'4,S!"=!g1)*+(,-'+.,P+(,-'!M+I.)_?!M;)!D)E!%-'%)1(5!>;,%;! )2)*J)! ,'! (;,5!

*)5)+*%;!,'%.34)!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4F!%-22-'!I3(!4,<<)*)'(,+()4!*)51-'5,I,.,(,)5!+'4!

*)51)%(,0)!%+1+I,.,(,)5F!535(+,'+I.)!4)0).-12)'(!J-+.!m\F!535(+,'+I.)!4)0).-12)'(!J-+.!m"ZF!+'4!

5(*+'4)4!+55)(5?!M;)5)!%-'%)1(5!>)*)!.+*J).E!-1)*+(,-'+.,P)4!5-!+5!(-!;).1!%-'<,J3*)!(;)!<-%35!-<!

(;,5!5(34EF!(;)!3',(5!-<!+'+.E5,5F!+'4!.+*J).E!(;)!*).+(,-'5;,1!I)(>))'!(;)!%-'%)1(5!(;)25).0)5!+'4!

(;)!V3)5(,-'5!<-*!(;)!5)2, 95(*3%(3*)4!,'()*0,)>5?!&'!(;)!(+I.)F!(;)5)!%-'%)1(5!+*)!51.,(!+(!23.(,1.) !

.)0).5F! ,'%.34,'J!4)<,',(,-'5F!4,2)'5,-'5F!0+*,+I.)5F!+'4! ,'4,%+(-*5!5-!+5! (-! I)5(!3'4)*5(+'4! (;)!

%-'%)1(F!(;)!,'<-*2+(,-'!53**-3'4,'J!,(F!+'4!;->!(;)5)!*).+()!I+%D!(-!%.,2+()!%;+'J)!+'4!)S1-*(!

%*)4,(!+J)'%,)5!3'4)*!+!4)0).-12)'(+.!%-'()S(?!!

2.6. Theoretical Framework  

&'! (;,5!%;+1()*F!(;,5! (;)5,5! ,'(*-43%)5! ,(5! (;)-*)(,%+.!<*+2)>-*D!+'4! (;)! -0)*+*%;,'J! (;)-*E!(;,5!

1+1)*! +11.,)5=! &'%.35,0)! /)0).-12)'(! (;)-*E?! M;,5! %;+1()*! J-)5! (-! 5;->! ;->! ,'%.35,0)!

4)0).-12)'(!(;)-*EF!>,(;!(;)!*).+(,-'+.F! )'0,*-'2)'(+. F!+'4!5-%,+.!4,2)'5,-'5!^:31(+!l! C)J).,'F!

67"]_!I)5(!+'+.EP)5!(;)!*-.)!-<!UQG5!>,(;,'!(;)!)')*JE!(*+'5,(,-'!+'4!NOOL?!&'!1*-0,'J!(;,5F!(;,5!

%;+1()*! ,'(*-43%)5! (;)!2+f-*!%-'%)1(5! (;,5!5(34E!+11.,)5!+'4! ;->! (;)5)!%-'%)1(5!+*)!+.5-! I)5(!

3'4)*5(--4!<*-2!+'! ,'%.35,0)!4)0).-12)'(!+11*-+%;F!%-'5)V3)'(.E!%*+<(,'J!+!2-*)!%-J)'(!+'4!

53%%,'%(!+'+.E5,5?!&'%.35,0)!4)0).-12)'(! (;)-*E! ,5!<3*(;)*! )S1.+,')4! ,'! (;,5!5)%(,-'F!+'4! ;->! ,(!

*).+()4!(-!(;,5!(;)5,5?!

6?\?!G!J--4!%+5)95(34E!!

G!%+5)!5(34E!,5!j+'!)21,*,%+.!,'V3,*E!(;+(!,'0)5(,J+()5!+!%-'()21-*+*E!1;)'-2)'-'!>,(;,'!,(5!*)+.9

.,<)!%-'()S(F! )51)%,+..E!>;)'! (;)! I-3'4+*,)5! I)(>))'! 1;)'-2)'-'! +'4!%-'()S(!+*)! '-(!%.)+*.E!

)0,4)'(k!^K,'F!677ZF!"Z_?!G!%+5)!5(34E!2)(;-4!+..->5!<-*!+'!)S+2,'+(,-'!-<!%-'()S(3+.!,553)5F!+5!

(;)5)!,553)5!2,J;(!I)!*).)0+'(!(-!(;)!1;)'-2)'-'!>;,%;!3'4)*5%-*)5!(;)!5(34E!^,I,4_?!b->)0)*F!

.--D,'J! <3*(;)*! +(! (;,5F! <,*5(.EF! +! J--4! %+5)! 5(34E! ,5! -')! >,(;! 23.(,1.)! 0+*,+I.)5F! +'4! .--D5! +(!

23.(,1.)!5-3*%)5!-<!)0,4)'%)F!51)%,<,%+..E!,'!+!(*,+'J3.+(,'J!2+'')*F!5-!+5!(-!+%;,)0)!4,<<)*)'(!+'4!

'3+'%)4!-1,',-'5!-'!(;)!(-1,%!^K,'F! 677Z_?!b->)0)*F!2-*)!(;+'!f35(!.--D,'J!+(!(;)!(-1,%!+'4!>;+(!

,22)4,+().E!53**-3'45! ,(F!+!J--4!%+5)!5(34E!,5!-')!>;,%;! I)')<,(5!<*-2!+!(;)-*)(,%+.!+11*-+%;!

>;,%;!;).15!4,*)%(!(;)!5(34E!5-!+5!(-!<3*(;)*!(;)!1*-%)55!-<!4+(+!%-..)%(,-'!+'4!+'+.E5,5!^,I,4_?!M;,5!
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I),'J!5+,4F!(;)*)!+*)!0+*E,'J!(E1)5!-<!%+5)!5(34,)5F!*+'J,'J!<*-2!5,'J.)!(-!23.(,1.)!%+5)5F!+5!>)..!

+5!V3+.,(+(,0)!+'4!V3+'(,(+(,0)!%+5)!5(34,)5!-*!+!2,S)4!2)(;-45!+11*-+%;!^K,'F!677Z_?!&'!5;-*(F!(;)!

,4)+!-<!+!J--4!%+5)!5(34E!,5!;,J;.E!*).)0+'(!(-!(;,5!5(34E!+'4!;->!,(!*)5)+*%;)5!+'!)S,5(,'J!)21,*,%+.!

1;)'-2)'-'! IE!<-..->,'J!+!5)(! -<! j1*)51)%,<,)4!1*-%)43*)5k!^K,'F!677ZF!"Y_?!M;,5! (;)5,5F! (;,5!

*)5)+*%;)*!I).,)0)5F!<-..->5!(;)5)!5)(!-<!1*)5%*,1(,-'5F!+'4!<,'45!(;,5!*)5)+*%;!(-!I)!,'!.,')!>,(;!(;+(!

2+D)5!+!J--4!%+5)!5(34EF!I-(;!,'!,(5!%-'()S(3+.!*).+()4!,553)5!+'4!(;)-*)(,%+.!+11*-+%;?!!

2.8.Research design 

M;,5!(;)5,5d5!4)5,J'!,5!51.,(!,'(-!23.(,1.)!1;+5)5F!5̂))!6?X?6F!6?X?ZF!+'4!6?X?[_?!!

`,(;!(;,5F!(;)!1*,2+*E!2)(;-45!-<!4+(+!%-..)%(,-'!>)*)=!!

!

+_!N,()*+(3*)!*)0,)>!+'4!+'+.E5,5!-<!5)%-'4+*E!5-3*%)5!

I_!$)2, 95(*3%(3*)4!,'()*0,)>5!!

2.8.1. Sampling strategy and case-study rationale  

G!13*1-5,0)!5+21.,'J!5(*+()JE!>+5!3(,.,P)4!<-*!(;,5!(;)5,5!+5!(;,5!+..->)4!<-*!(;)!,4)'(,<E,'J!-<!

,'4,0,43+.5!>;-!+*)!j)51)%,+..E!D'->.)4J)+I.)!+I-3(!-*!)S1)*,)'%)4!>,(;!+!n%)*(+,'o!1;)'-2)'-'k!

^Q*)55>)..! l! @.+'-! Q.+*DF! 67""_?! &'! +44,(,-'! (-! (;,5F! 13*1-5,0)! 5+21.,'J! ,5! +.5-! 35)<3.! +5! ,(!

*)%-J',P)5!(;)!+I,.,(E!-<!*)51-'4)'(5!(-!j%-223',%+()!)S1)*,)'%)5!+'4!-1,',-'5!,'!+'!+*(,%3.+()!

2+'')*k!^@+.,'D+5?F!)(!+.F!67"Y_?!&'!%-'(*+5(!(-!(;,5!2)(;-4F!-(;)*!<-*25!53%;!+5!*+'4-2!5+21.,'J!

,5!3(,.,P)4!(-!)'53*)!(;)!J)')*+.,P+I,.,(E!-<!*)53.(5!+'4!.--D5!<-*!(;)!2,',2,P,'J!-<!I,+5!,'!5).)%(,-'!

-<! 1+*(,%,1+'(5H ;->)0)*F! <-*! (;,5! (;)5,5d5!<-%35F! (;)! D'->.)4J)! +'4! %-22+'4! -<! <+%(! -'! (;)!

*).+()4!,553)5!,5!V3,()!*).)0+'(!^,I,4_?!&'!(;,5!0),'F!*)51-'4)'(5!>)*)!5).)%()4!<*-2!(;*))!5)%(-*5!

I), 'J=!^,_!*)5)+*%;!+'4!+%+4)2,+F!^,,_!W:g5F!+'4!^,,,_!J-0)*'2)'(?!M;,5!>+5!4-')!5-!+5!(-!+..->!

<-*!+!*+'J)!+'4!0+*,+(,-'!-<!-1,',-'5!<*-2!)S1)*(5!>;-!;-.4!5,J',<,%+'(!+'4!3',V3)!D'->.)4J)!-'!

(;)!(-1,%?!!

!

O3*(;)*2-*)F!,(!,5!+.5-!0,(+.!(-!+55)55!(;)!%;-,%)!-<!(;)!%+5)!5(34E!<-*!(;,5!(;)5,5!+'4!(;)!*+(,-'+.)!

I);,'4!(;,5?!M;,5!*)5)+*%;!,5!%-'43%()4!,'!(;)!<-*2!-<!+!2)(+95(34EF!>,(;!51)%,+.!*)<)*)'%)!(-!(;)!

%+5)! -<! (;)! L$?! ! M;)! 2)(+9+'J.)! *)5)+*%;! 4)5,J'! >+5! %;-5)'! +5! (;,5! +..->5! <-*! +! J*)+()*!

%-'()S(3+.,P+(,-'!-<!UQG5!J.-I+..E!+'4!,'0,()5!+!2-*)!;-.,5(,%!.)'5!<-*!%-21+*,'J!+'4!%-'(*+5(,'J!

UQG5d!,'()*'+.!1*-%)43*)5F!,'0)5(2)'(5F!+'4!,'0)5(2)'(!)<<)%(5?!&'!-1)*+(,-'+.,P,'J!(;,5!*)5)+*%;F!
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(;,5!5(34E!>+5!%-'43%()4!+5!+!4)5D95(34Ea!,(!4,4!'-(!*)V3,*)!+!2-*)!)(;'-J*+1;, %!%)'()*)4!+11*-+%;F!

I3(! *+(;)*! >+5! %-21.)()4! (;*-3J;! 4-%32)'(! +'+.E5,5! +'4! 0,*(3+.! 5)2,95(*3%(3*)4! ,'()*0,)>5?!

O3*(;)*2-*)F!(;)!L$!>+5!%;-5)'!+5!,(!,5!+!2+f-*!1.+E)*!,'!UQG!,'0)5(2)'(5F!+'4!)51)%,+..E!(;+(!-<!

)')*JE!,'0)5(2)'(5!^US 9&2!Q-21)(,(,0)')55!*)1- *(F!67"8_?!M;)!L$!>+5!+.5-!%;-5)'!+5!+!*)53.(!-<!

(;,5!UQGd5! (*+'51+*)'%E!5(+'4+*45a! (;)!L$F!3'.,D)!2+'E!UQG5! ,5!V3,()! (*+'51+*)'(F!>,(;! (;),*!

>)I5,()!5;->,'J!1+5(!+'4!%3**)'(!(*+'5+%(,-'!+2-3'( 5F!+'4!(;)!5)%(-*5!(;)5)!(*+'5+%(,-'5!(--D!1.+%)!

,'?!#-*)!5-F!(;)!L$!>+5!+.5-!%;-5)'!I)%+35)!(;)!L',()4!$(+()5!,5!+*J3+I.E!+!4*,0,'J!<-*%)!,'!%.,2+()!

%;+'J)!,'! ,(5!,21+%(5F!+'4!4)2+'45!+!%*,(,%+.!+55)552)'(!-<!(;)5)!UQG!*).+()4!)')*JE!,'0)5(2)'(5!

+'4!;->!(;,5! +<<)%(5!I-(;!/Q5!+'4!J.-I+.!%.,2+()!4)%+E?!!

2.8.2. Literature review and content analysis  

M;,5! <,*5(! 1;+5)! -<! (;,5! (;)5,5d5! 4+(+! %-..)%(,-'! %-'5,5()4! -<! +! .,()*+(3*)! *)0,)>! +'4! 4-%32)'(!

+'+.E5,5!-<!5)%-'4+*E!+'4!()*(,+*E!5-3*%)5!5-!+5!(-!J+(;)*!+'4!%-..)%(!)0,4)'%)!<-*!(;,5!5(34E!^K,'F!

677Z_?!M;)!.,()*+(3*)!*)0,)>!>+5!<,*5(!1)*<-*2)4F!+'+.EP,'J!+%+4)2,%!f-3*'+.!1+1)*5!+'4!I--D5!

*).+()4!(-!UQG5a!(;,5!+..->)4!(;)!*)5)+*%;)*!(-!I)5(!0,53+.,P)!(;)!J+15!,'!(;)!+%+4)2,%!D'->.)4J)!

^5))!"?"?6)*_!>;,%;!%-3.4!I)5(!I)!+'5>)*)4!(;*-3J;!(;,5!5(34E?!&'!4-,'J!(;,5F!(;,5!*)5)+*%;!*)+4!

*-3J;.E! (;,*(E!+%+4)2,%!+*(,%.)5!+'4! I--D5!%-0)*,'J! )S1-*(!%*)4,(!+J)'%,)5! I-(;! J)')*+..E!+'4!

>,(;,'!(;)!<-55,.!<3).!,'435(*E?!M;,5!.,()*+(3*)!;,J;.,J;()4!(;)!,4)+5!(;+(!)2)*J)!<*-2!(;)!4,5%-3*5)!

-0)*!(;)!1+5(!(;,*(E!E)+*5F!5-!+5!(-!+.5-!0,53+.,P)!(;)! '+**+(,0)!-<!)S1-*(!%*)4,(!+J)'%,)5F!I-(;!,'!

(;),*!1*+%(,%)5!+'4!>,(;,'!(;)!.,()*+(3*)!,(5).<?!!

!

O-..->,'J!(;,5!.,()*+(3*) !*)0,)> F!1-.,%E!4-%32)'(5!+'4!*)1-*(5!>)*)!+'+.EP)4!^5))!G11)'4,S!6=!

Q-'()'(!G'+.E5,5F!/-%32)'(5!+'4!B)1-*(5 _?!M;,5!%-'()'(!+'+.E5,5!-<!(;)!1-.,%E!4-%32)'(5!+'4 !

*)1-*(5! %-'5,5()4! -<! *)0,)>,'J! [\! 4-%32)'(5! I),'JF! "Y! US 9&2! G''3+.! *)1-*(5F! "Y! US9&2!

Q-21)(,(,0)')55! B)1-*(5F! "7! US9&2! G34,(! B)1-*(5F! +'4! \!,'()*'+(,-'+.! W:g! *).+()4! *)1-*(5!

<-%35,'J!-'!gUQ/!+'4!:67!)S1-*(!%*)4,(!,'0)5(2)'(5!>,(;,'!(;)!)')*JE!5)%(-*?!M;)5)!*)1-*(5!>)*)!

+..!<-3'4!-'.,')F!>,(;!2-5(!I),'J!13..)4!<*-2!(;)!-<<,%,+.!>)I5,()!-<!US 9&2F!+'4!(;)!,'()*'+(,-'+.!

W:g!*)1-*(5!%-2,'J!<*-2!(;) 5)!*)51)%(,0)!W:g5!>)I5,()5!^g,.!Q;+'J)!&'()*'+(,-'+.F!O*,)'45!-<!

(;)!U+*(;F!+'4!T-(;!UW/$_?!M;)5)!4-%32)'(5!+..->)4! (;,5! *)5)+*%;)*! (-! 0,53+.,P)! (;)!%3**)'(!

,'0)5(2)'(!1+(()*'5!-<!UQG5F!51+'','J!(;)!1+5(!"Y!E)+*5!+'4!(;)!(*)'45!>;,%;!+11)+*!<*-2!(;)5)!

,'0 )5(2)'(5F!I-(;!*).+()4!(-!(;)!L$!+'4!:67!J*-31?!#-*)!51)%,<,%+..EF!(;)5)!*)1-*(5!+..->)4!(;,5!

*)5)+*%;!(-!5))!(;)!)')*JE!5)%(-*!,'0)5(2)'(5!<-*!I-(;!<-55,.!<3).5!+'4!*)')>+I.)5F!(;)!J)-J*+1;,%+.!
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*)J,-'5!(;)5)!,'0)5(2)'(5!>)*)!4,*)%()4!(-F!+'4!(;)!+''3+.!+, 25F!J-+.5F!+'4!%;+..)'J)5!-<!L$!UQG!

US9&2?! `,(;! (;,5F! (;)5)! *)1-*(5!+.5-!+..->)4!<-*!+!0,53+.,P+(,-'! -'! (;)!51)%,<,%!<,'+'%,+.!<.->5!

>;,%;! (;)5)! UQG5! +*)! ,'0-.0)4! >,(; F! I),'J! 4,*)%(! .-+'5F! .-+'! J3+*+'())5F! +'4! )S1-*(! %*)4,(!

,'53*+'%)?!!

2.8.3. Data collection: Semi-structured interviews  

O3*(;)*2-*)F! (;)! 5)%-'4! 1;+5)! -<! (;,5! (;)5,5d5! 4+(+! %-..)%(,-'! %-'5,5(5! -<! 5)2,95(*3%(3*)4!

,'()*0,)>5F! +5! 5)2,95(*3%(3*)4! ,'()*0,)>5! +*)! +'! )55)'(,+.! 5-3*%)! -<! %+5)95(34E! )0,4)'%)! +'4!

;,J;.,J;(!(;)!%+35+.!*).+(,-'5;,15!,'!+!%+5)95(34E!̂ K,'F!677Z_?!g0)*+..F!]!5)2,95(*3%(3*)4!,'()*0,)>5!

>)*)!%-21.)()4F!51+'','J!(;*))!5)%(-*5=!+%+4)2,+F!W:g5F!+'4!J-0)*'2)'(?!M;)!1+*(,%,1+'(5!-<!

(;)5)! ,'()*0,)>5!>)*)!%-'(+%()4! (;*-3J;! )2+,.! -*! (;*-3J;! (;),*! ->'! >)I5,()! 1-*(+.F!+'4! (;)5)!

,'()*0,)>5!(--D! 1.+%)!-0)*!5DE1)F!P--2F!-*!*)J3.+*!1;-')!%+..?!M;)5)!,'()*0,)>5!>)*)!*)%-*4)4F!

>,(;!(;)!1)*2,55,-'!-<!(;)!1+*(,%,1+'(F!+5!>)..!'-()5!I),'J!(+D)'!4->'!(;*-3J;-3(!(;)!1*-%)55!-<!

(;)!,'()*0,)>?!M;,5!2)(;-4!1+*(,%3.+*.E!;).1)4!(-!%-'()S(3+.,P)!+'4!2+D)!5)'5)!-<!23%;!-<!(;)!

4+(+!>;,%;!)2)*J)4!<*-2!(;)!1-.,%E!4-%32)'(5F!+5!(;)!1+*(,%,1+'(5!>)*)!+..!)S1)*(5!,'!(;),*!->'!

*)51)%(,0)!<,).4?!!

!

&'!1)*<-*2,'J!(;)5)!,'()*0,)>5F!5)0)'!(-!),J;(!V3)5(,-'5!>)*)!+5D)4!^ 5))!G11)'4,S!Z=!&'()*0,)>5!

IE!$)%(-*_!5-!+5!(-!+'5>)*!(;)!53I9V3)5(,-'5!+'4!(;)*)<-*)!(;)!-0)*+*%;,'J!V3)5(,-'!-<!(;,5!5(34E?!

M;)5)!,'()*0,)>5!.+*J).E!%-'')%()4!(-!(;)!%-'%)1(5!>;,%;!)2)*J)!,'!(;)!-1)*+(,-'+., P+(,-'!(+I.)?!

N+5(.EF!+..!,'()*0,)>!*).+()4!4+(+!>+5!D)1(!-'!(;,5!*)5)+*%;)*d5!%-213()*!,'!)'%*E1()4!+'4!5)%3*)4!

<,.)5!5-!+5!(-!1*-()%(!,'()*0,)>))5a!>,(;!(;,5F!+..!,'()*0,)>5!>)*)!+'-'E2,P)4!+'4!(;,5!>+5!4-')!<-*!

(>-!D)E!*)+5-'5F!^,_!<-*!%-'5,5()'%E!+'4!^,,_!(-!)(;,%+..E!J,0)!(;)! '+2)5!-<!(;)!1+*(,%,1+'(5F!(;)!

5%-1)!-<!(;,5!*)5)+*%;!>-3.4!;+0)!(-!I)!<3..E!D'->'!+(!(;)!(,2)!-<!5+,4!,'()*0,)>F!I3(!(;)!5%-1)!-<!

(;,5!5(34E!>+5!5.,J;(.E!%;+'J,'J!(;*-3J;-3(!(;)!4+(+!%-..)%(,-'!1*-%)55F!+'4!(;)*)<-*)!(;,5!(;)5,5!

<-3'4!,(!2-*)!)(;,%+.!(-!D))1!'+2)5!+'-'E2,P)4?! !

!

!

!
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2.8.4. Data analysis  

N+5(.EF!+<()*!(;,5!4+(+!%-..)%(,-'!1*-%)55!(--D!1.+%)F!4+(+!>+5!)S+2,')4!+'4!%+()J-*,P)4F!%-2I,','J!

I-(;!V3+.,(+(,0)!+'4!V3+'(,(+(,0)!).)2)'(5!^K,'F!677Z_?!O-..->,'J!(;,5F!(;)!1*,2+*E!+'+.E(,%+.!5()1!

>;,%;!>+5!(+D)'!(-!+'+.EP)!(;)!4+(+!>+5!(;+(!-<! j1+(()*'92+(%;,'Jk!5-!+5!(-! I)5(!+55)55!(*)'45!

)2)*J,'J!<*-2!(;)!4+(+!>;,%;!>+5!%-..)%()4!<*-2!4-%32)'(!+'+.E5,5!+'4!<*-2!(;)!5)2,95(*3%(3*)4!

,'()*0,)>!V3)5(,-'5!^K,'F!677ZF!"78_?!O3*(;)*2-*)F!-'%)!(;,5!4+(+!;+4!I))'!+'+.EP)4!+'4!1+(()*'5!

)2)*J)4F! (;,5! 4+(+! >+5! <3*(;)*! +'+.EP)4! +J+,'5(! (;)! (;)-*)(,%+.! +11*-+%;! -<! (;,5! 1+1)*! I),'J!

,'%.35,0)! 4)0).-12)'(F! 5)),'J! ;->! (;,5! 4+(+! *).+()4! (-! 5-%,+.F! )'0,*-'2)'(+.F! +'4! *).+(,-'+.!

,'%.35,0)')55?!G5!+!*)53.(!-<!(;)!.+%D!-<!,'()*0,)>)) 5F!>;,%;!,5!2-*)!<3..E!4,5%355)4!,'!(;)!.,2,(+(,-'!

5)%(,-'!-<!(;,5!%;+1()*F!(*,+'J3.+(,-'!>+5F!+(!(,2)5F!;+*4!(-!+%;,)0)F!;->)0)*F!-(;)*!(;+'!1+*(,%,1+'(!

(*,+'J3.+(,-'F!(;,5!>+5!+.5-!+%;,)0)4!(;*-3J;!(*,+'J3.+(,'J!(;)!23.(,1.)!5-3*%)5!-<!4+(+!I),'J!5)2,9

5(*3%(3*)4!,'()*0,)>5F!5)%-'4+*E!5-3*%)!2+()*,+.F!+'4!1-.,%E!4-%32)'(5!+'4!*)1-*(5F!+'4!+'+.EP,'J!

(;,5!+J+,'5(!(;)!(;)-*)(,%+.!+11*-+%;a!,'!5;-*(F!(;,5!+..->)4!<-*!(*,+'J3.+(,-'!-<!(;)!<,'4,'J5!>,(;,'!

(;,5!5(34E!^Q*)5>)..F!67"Z_?!!

2.9.Data management  
&'!*)J+*45!(-!4+(+!2+'+J)2)'(F!(;,5!*)5)+*%;!4,4!3(,.,P)!I+%DJ*-3'4!*)1-*(5!(-!2+,'(+,'!+'4!5(-*)!

+..! 4+(+?! M*+'5%*,I)4! ,'()*0,)>5! >)*)! D)1(! ,'! +! #,%*-5-<(! `-*4! <,.)F! +5! >)..! +5! (;)! 4-%32)'(!

+'+.E5,5!1-*(,-'?!M;)5)!I+%DJ*-3'4!4-%32)'(5!;+0)!I))'!+11*-1*,+().E!1*-<)55,-'+.,P)4F!5-!+5!(-!

2+D)!+%%)55,I.)!+'4!3'4)*5(+'4+I.)!<-*!(;)!*)+4)*!-*!)S+2,')*?!`,(;!(;,5F!(;)5)!4-%32)'(5!;+0)!

+.5-!I))'!5)%3*)4!,'!1+55>-*4!)'%*E1()4!<,.)5!5-!+5!(-!)'53*)!+'-'E2,(E!-<!+..!1+*(,%,1+'(5!!

2.10. Ethical Considerations 

N)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4!,(5!53I5)V3)'(!)<<)%(5!.)'45!,(5).<!(-!I)!+!*+(;)*!1*-0-%+(,0)!

(-1,%?!M;)*)!+*)!'32)*-35!5(+D);-.4)*5!,'!(;,5!1*-%)55F!2-5(!-<!>;-2!;+0)!0)5()4!,'()*)5(5!,'!(;)!

5E5()2F!+'4!>+'(!(-!2+,'(+,'!(;)!5(+(359V3-!,'! *)J+*4!(-!)')*JE!5-3*%)5!+'4!%-'5321(,-'?!G5!+!

*)53.(!-<!(;,5F!(;,5!5(34E!*)%-J',P)5!(;)!5,J',<,%+'(!)(;,%+.!%-'%)*'5!>;,%;!3'4)*.,)!(;,5!*)5)+*%;?!

M-!5(+*(F!(;,5!*)5)+*%;!,5!%-'43%()4!+5!+!2)(+95(34E!>,(;!,(5!1*,2+*E!4+(+!%-..)%(,-'!I),'J!1-.,%E!

4-%32)'(! +'+.E5,5?!M;)*)<-*)F!)(;,%+.!,553)5!4-!'-(!.+*J).E!+*,5)!+5!+!*)53.(!-<!(;)!2)(;-4-.-J,%+.!

4)5,J'!-<!(;)!5(34E?!M;)!.+*J)5(!)(;,%+.!,553)5!*)5,4)!,'!(;)!1-()'(,+.!-3(%-2)5!-<!(;,5!*)5)+*%;?!G5!

4,5%355)4!)+*.,)*F!(;)!<-55,.!<3).!5)%(-*!;+5!+!23.(,(34)!-<!4,<<)*)'(!5(+D);-.4)*5!+'4!(;)*)<-*)!+!

%;+'J)!,'!(;)!5(+(35!V3-!>,..!.,D).E!')J+(,0).E!+<<)%(!0+*,-35!5(+D);-.4)*5?!M;)*)<-*)F!(;,5!*)5)+*%;!
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+5D5! (;+(! -')! +55)55! (;)! )')*JE! (*+'5,(,-'! +'4! ,(5! 53I5)V3)'(! )<<)%(5! <*-2! (;)! 2-5(! )(;,%+.! -<!

1)*51)%(,0)5F!5-!+5!(-!I)5(!5+<)J3+*4!(;)!2-5(!03.')*+I.)!+'4!2+*J,'+.,P)4!>,(;,'!(;)!)')*JE!5)%(-*?!

b->)0)*F!>;)'!%-'43%(,'J!5)2, 95(*3%(3*)4!,'()*0,)>5!)(;,%+.!,553)5!>)*)!+44*)55)4!(;*-3J;!(;)!

<-..->,'J!%-'5,4)*+(,-'5!+'4!1*-%)43*)5=!!

!

G..!,'()*0,)>))5!>)*)!<-3'4!(;*-3J;!,'4)1)'4)'(!*)5)+*%;F!+5!(;,5!*)5)+*%;!4,4!'-(!>-*D!>,(;!+'!

,'()*2)4,+*E!-*J+',P+(,-'!(-!;).1!5))D!-3(!*)51-'4)'(5?!g'%)!1-()'(,+.!,'()*0,)>))5!*)51-'4)4!(-!

)2+,.!*)V3)5(5!(-!I)!,'()*0,)>)4F!),(;)*!'-*2+.!1;-')!%+..5!-*! $DE1)!%+..5!>)*)!5)(!31!(-!I)J,'!(;)!

1*-%)55?!G(!(;)!I)J,'','J!-<!)+%;!%+..F!&!)S1.+,')4!+'4!%.+*,<,)4!(;)!)(;,%+.!1*-%)43*)5!>,(;!(;)!

*)51-'4)'(F! 1*,2+*,.E! I),'J! (;+(! ^"_! )+%;! *)51-'4)'(! >+5! *)2,'4)4! (;+(! (;)! ,'()*0,)>! >+5!

0-.3'(+*E!I+5)4!*)5)+*%;!+'4!)+%;!%-3.4!>,(;4*+>!<*-2!(;)!1*-%)55!+(!+'E!(,2)F!+'4p-*!*)<35)!(-!

+'5>)*!+'E!V3)5(,-'5!>;,%;!(;)!*)51-'4)'(!2+E!'-(!>+'(!(-a!^6_!(-!)'53*)!;-')5(E!+'4!(*35(F!&!

>)'(!-0)*!2E!*)5)+*%;!(-1,%!+'4!>;+(!,(!,5!+,2,'J!(-!4-!5-!+5!(-!)'53*)!,'<-*2)4!1+*(,%,1+(,-'!

I)( >))'! (;)! ,'()*0,)>)*! +'4! ,'()*0,)>))a! ^Z_! 2+D,'J! %)*(+,'! (;+(! &! ;+4! %-'5)'(! <*-2! )+%;!

*)51-'4)'(!<-*!(;)!,'()*0,)>!1*-%)55F!>;,%;!)'(+,.)4!(;)2!D'->,'J!2E!*)5)+*%;!(-1,%F!+'4!(;+(!

(;)5)!*)53.(5F!>,(;!(;),*!%-'5)'(F!>-3.4!I)!35)4!,'!+!<,',5;)4!(;)5,5!1*-43%(F!+'4a!^[_!J-,'J!-0)*!

*3.)5!-<!%-'<,4)'(,+.,(E!(-!)'53*)!5+<)(E!<-*!(;)!*)51-'4)'(5F!2+D,'J!1-5,(,0)!(;+(!+..!*)51-'4)'(5!

+*)!+>+*)!(;+(!+..!4+(+!%-3.4!I)!+'-'E2,P)4!5-!+5!(-!5+<)J3+*4!(;),*!,4)'(,(EF!+'4!(;+(!-'.E!&!+'4!

2E!531)*0,5-*!>-3.4!;+0)!+%%)55!(-!(;)! ,'()*0,)>5?!G5!(;,5!5(34E!4,4! '-(! ,'()*0,)>!53If)%(5!,'!

1*)%+*,-35!1-5,(,-'5F!+'4!>,(;!,'()*0,)>5!I),'J!;).4!-0)*!(;)!1;-')F!5+<)(E!,'!1+*(,%,1+(,-'!>+5!

'-(!-<!23%;!5,J',<,%+'%)!<-*!),(;)*!(;)!,'()*0,)>)*!-*!(;)!*)51-'4)'(?!N+5(.EF!+<()*!)+%;!,'()*0,)>F!

(;)5)!<,'4,'J5!>)*)!1.+%)4!,'(-!+!5)%3*)4F!1+55>-*4!)'%*E1()4!<-.4)*!1.+%)4!-'!(;)!*)5)+*%;)*d5!

%-213()*!5-!+5!(-!I)5(!)'53*)!5+<)(E!+'4!1*,0+%E!-<!(;)!4+(+?!!

2.11. Methodological Considerations  

2.11.1. Quality Criteria  

M-! I)5(!+55)55! (;)!V3+.,(E! -<!(;,5!*)5)+*%;F!(;,5! (;)5,5! ;+5!3(,.,P)4!0+*,-35!V3+.,(E!%*,()*,+!<*-2!

T*E2+'d5!^67"6_!j$-%,+.!B)5)+*%;!#)(;-45k?!M-!5(+*(F!(;,5!*)5)+*%;!3(,.,P)5!(;)!)1,5()2-.-J,%+.!

+'4!-'(-.-J,%+.!1-5,(,-'!-<!1*+J2+(,52F!+5!(;,5!*)5)+*%;!1;,.-5-1;E!%-'%)*'5!,(5).<!>,(;!j1*-I.)2!

%)'()*)4k!+'4!j*)+. 9>-*.4!1*-I.)2!-*,)'()4k!%;+..)'J)5!^Q*)5>)..F!]F!67"Z_?!G!.+*J)!f35(,<,%+(,-'!

<-*!3(,.,P,'J!(;,5!<*+2)>-*D!,5!(;+(!1*+J2+(,52!+*,5)5!-3(!-<!j+%(,-'5F!5,(3+(,-'5F!+'4!%-'5)V3)'%)5k!
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*+(;)*!(;+'!-'!1*)%-'4,(,-'5!>;,%;!3'4)*.,)!+'!,553)!̂ Q*)5>).. F!67"Z_?!G5!+!*)53.(!-<!(;,5!*)5)+*%;d5!

1*+J2+(,5(!)1,5()2-.-J,%+.!1-5,(,-'F!N)Q-21()!+'4!:-)(P!h5!̂ "8X6_!V3+.,(E!%*,()*,+!;+0)!I))'!35)4F!

+5!:3I+!+'4!N,'%-.'d5!̂ "88[_!%*,()*,+!+*)!1*)4-2,'+'(.E!35)4!<-*!*)5)+*%;!+55)55,'J!23.(,1.)!5-%,+.!

*)+.,(,)5?!&'!35,'J!(;,5!*)5)+*%;!1;,.-5-1;EF!(;,5!+'+.E5,5!3(,.,P)5!+!!V3+.,(+(,0)92)(;-45!+11*-+%;!

+5!1*+J2+(,52!5(*)55)5!(;)!,21-*(+'%)!<-*!(;)!+I,.,(E!(-!35)!+..!+11*-+%;)5!+0+,.+I.)!(-!3'4)*5(+'4!

+'4!<,'4!5-.3(,-'5! (-! (;)!1*-I.)2!^Q*)5>)..F!67"Z_?!M;,5!5(34E!<,*5(! I)J,'5!>,(;!+!V3+'(,(+(,0)!

).)2)'(F!5-!+5!(-!;,J;.,J;(!(;)!)S()'(!-<!)S1-*(!%*)4,(!,'0)5(2)'(5!,'!<-55,.!<3).5F!.--D,'J!+(!gUQ/!

+'4!'-' 9gUQ/!<,'+'%,+.!<.->5?!M;,5!,5!4-')!(-!.+E!+!I+5)!<-*!(;)!*)+4)*!5-!(;+(!(;)!)'-*2,(E!-<!(;)!

*)+.9.,<)! ,553)! %+'! I)! ,..35(*+()4F! +'4! (-! I)5(! 3'4)*5(+'4! (;)! 3'4)*.E,'J! 1*-I.)2! ,'! <-55,.! <3).!

,'0)5(2)'(!+(!;+'4?!O-..->,'J!(;,5F!(;,5!*)5)+*%;!(+D)5!+!V3+.,(+(,0)!(3*'F!3(,.,P,'J!1-.,%E!4-%32)'(!

+'+.E5,5!+'4!5)2,95(*3%(3*)4! ,'()*0,)>5F!5-!+5! (-!2-*)!4,*)%(.E!+'5>)*! (;)!V3+.,(+(,0)!%)'()*)4!

*)5)+*%;!V3)5(,-'5!+(!;+'4?!!

2.11.2. Quality of quantitative component  

M-!5(+*(F!V3+.,(E!%*,()*,+!<-*!(;)!V3+'(,(+(,0)!).)2)'(!-<!(;,5!*)5)+*%;!1*,2+*,.E!%-'%)*'5!,(5).<!>,(;!

,553)5! *).+(,'J! (-! *).,+I,.,(E!+'4!0+.,4,(E?!N--D,'J!<,*5(!+(! *).,+I,.,(EF! I),'J!(;)! j%-'5,5()'%E! -<!

2)+53*)5Fk! (;)!1*,2+*E!<-%35!<-*! (;,5! *)5)+*%;! ,5!5(+I,.,(E! -<! (;)!2)+53*)2)'(5! ^T*E2+'F! "]XF!

67"6_?!M;)!V3+'(,(+(,0)!).)2)'(!-<!(;,5!*)5)+*%;!<-%35)5!-'!1*)92)+53*)4!<,J3*)5!<*-2!)S,5(,'J!

1-.,%E!4-%32)'(5!+'4! *)1-*(5?!M;,5! *)5)+*%;! (--D!4+(+!<*-2!gUQ/!+'4! '-' 9gUQ/!%-3'(*,)5F!

51)%,<,%+..E!.--D,'J!+(!)+%;!%-3'(*,)5d!UQG5d!(-(+.!,'0)5(2)'(5!,'(-!(;)!<-55,.!<3).!+'4!*)')>+I.)!

)')*JE!5)%(-*?!M-!I)5(!+44*)55!5(+I,.,(EF!(;)!*)5)+*%;)*!2+4)!53*)!(;+(!)+%;!UQGd5!(-(+.!,'0)5(2)'(5!

>)*)!%+.%3.+()4!35,'J!(;)!5+2)!%*,()*,+!<*-2!67"796767F!+'4!(;+(!)+%;!%-3'(*E!;+5!<+,*.E!%-'J*3)'(!

2)(;-45!35)4!(-!%+.%3.+()!(;)5)!<,J3*)5a!4-,'J!(;,5!;).1)4!(-!)'53*)!5(+I,.,(E!-<!(;)!<,J3*)5!+'4!

%-'%)1(5!(;)25).0)5?!!

!

O3*(;)*2-*)F! +5! (;)! V3+'(,(+(,0)! ).)2)'(! -<! (;,5! * )5)+*%;! 4-)5! '-(! ,'0-.0)! +JJ*)J+()4!

2)+53*)2)'(5F!'-*!*)51-'4)'(5!+'4!-I5)*0)*5F!,'()*'+.!*).,+I,.,(E!+'4!,'()* 9-I5)*0)*!%-'5,5()'%E!

+*)!'-(!-<!J*)+(!,21-*(+'%)?!#+(()*5!-<!0+.,4,(E!>)*)!.+*J).E!;+'4.)4!,'!(;)!5+2)!>+E!+5!*).,+I,.,(E?!

$,2,.+*!(-!5(+I,.,(EF!<+%)!0+.,4,(E!>+5!+!D)E!%-'%)*'F!+'4!(;)!*)5)+*%;)*!2+4)!53*)!(;+(!)+%;!UQG5d!

%-'%)1(! -<! h(-(+.! ,'0)5(2)'(d! >+5! %+.%3.+()4! 5,2,.+*.EF! 5-! +5! (-! )'53*)! (;)! 0+.,4,(E! ^+'4!

5(+'4+*4,P+(,-'_! -<!h(-(+.! ,'0)5(2)'(5d!+5!+!%-'%)1(! (;*-3J;-3(!4,<<)*)'(!UQG5!%+.%3.+(,-'5?!&'!

5;-*(F!,553)5!-<!0+.,4,(E!>)*)!2,(,J+()4!(;*-3J;-3(F!2+D,'J!53*)!(;+(!2)+53*)2)'(5!13..)4!<*-2!
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!

!
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1-.,%E!4-%32)'(5!+'4! *)1-*(5!>)*)! *)<.)%(,0)! -<! (;)!%-'%)1(!%-'%)*')4F! -*! ,<! (;)*)!>)*)! -(;)*!

<,J3*)5!2,55,'J!-*!+44)4!>;,%;!-I5%3*)4!(;)!%-'%)1(?!

2.11.3. Quality of qualitative component  

B).,+I,.,(E!+'4!0+.,4,(E!,'!V3+.,(+(,0)!4+(+!+*)!+.5-!D)E!%-'%)*'5!,'!(;,5!*)5)+*%;?!M-!5(+*(F!,'()*'+.!

*).,+I,.,(E!,5!%)'(*+.!(-!(;,5!1-,'(F!I),'J!j>;)(;)*F!>;)'!(;)*)!,5!2-*)!(;+'!-')!-I5)*0)*F!2)2I)*5!

-<!(;)!*)5)+*%;!()+2!+J*))!+I-3(!>;+(!(;)E!5))!+'4!;)+*k!^T*E2+'F!Z87F!67"6_?!M;,5!*)5)+*%;d5!

V3+.,(+(,0)!).)2)'(!,5!%-21-5)4!-<!4-%32)'(!+'+.E5,5!+'4!5)2,95(*3%(3*)4!,'()*0,)>5!+'4!,5!V3,()!

2)(;-4-.-J,%+..E!5,2,.+*!(-!-(;)*!()+2!2)2I)*5d!*)5)+*%;!-'!T*,(,5;!+'4!/3(%;!)S1-*(!%*) 4,(!+'4!

(;),*! *)51)%(,0)! *).+(,-'5;,15! >,(;! .)+0,'J! <-55,.! <3).5! 3'4)*J*-3'4?! U0)'! >,(;! (;)! 51+(,+.!

4,<<)*)'%)5F!+..!(;*))!*)5)+*%;)*5!;+0)!.+*J).E!+J*))4!+I-3(!>;+(!)+%;!;+5!5))'!+'4!;)+*4?!L$F!LqF!

+'4!/3(%;!)S1-*(!%*)4,(!+J)'%,)5!+*)!+..!%-'(,'3,'J!(-!,'0)5(!,'!<-55,.!<3).!5-3*%)5F!(;)*)IE!4,*)%(.E!

J-,'J! +J+,'5(! ,',(,+(,0)5! 5)(! <-*(;! ,'! (;)! @+*,5! GJ*))2)'(F! +'4! +*)! +..! 13*53,'J! +! 535(+,'+I.)!

4)0).-12)'(!2-4).F!.)+4,'J!(-!(;)5)!.+*J)!(*+4) 9-<<5!<+0-*,'J!(;)!)%-'-2,%!-0)*!(;)!)%-.-J,%+.?!

&'! 5;-*(F! ,'()*'+.! *).,+I,.,(E! ,5! <+,*.E! ;,J;a! )0)'! >,(;! J)-J*+1;,%+.! 4,<<)*)'%)5F! (;)*)! +*)! .+*J)!

%-'5,5()'%,)5!+2-'J!(;)!-I5)*0+(,-'5!-<!(;)!*)5)+*%;)*5?!

!

O-..->,'J! (;,5F! (;,5! *)5)+*%;! +.5-! <-5()*5! 5,J',<,%+'(! )S()*'+.! *).,+I,.,(E! +5! ,(! %+'! J)')*+..E! I)!

*)1.,%+()4?!O,*5(.EF!(;,5!*)5)+*%;!,5!<3..E!(*+'51+*)'(!(;*-3J;-3(!,(5!1*-%)55?!G..!4-%32)'(5!+%%)55)4!

+*)!1.+%)4!,'!(;)!I,I.,-J*+1;E!+'4!%+'!I)!5))'!13I.,%.E!-'.,')?!`,(;!(;,5F!(;)!2)(;-4-.-JE!,5!+.5-!

%-21.)().E!%.)+*!+'4!(*+'51+*)'(!+'4!+..->5!<-*!*)1.,%+(,-'?!O3..!,'()*0,)>5!+*)!+0+,.+I.)!,'!(;)!

+'')S!-<!(;)!*)5)+*%;!1*-43%(F!+5!>)..!+5!+'!,'()*0,)>!J3,4)!<-*!)+%;!*)51)%(,0)!,'()*0,)>?!`;,.)!

5-2)!*)51-'4)'(5!+*)!+'-'E2-35F!(;,5!%-3.4!I)!2+4)!31!<-*!>,(;!-(;)*!,'()*0,)>5!>,(;!5,2,.+*!

-<<,%,+.5?!O3*(;)*2-*)F!(;,5!*)5)+*%;!+.5-!;+5!+%%)55,I.)!I+%DJ*-3'4!4-%32)'(5!<-*!+..!4+(+!>;,%;!

>+5!1*-%)55)4F!+'4!(;,5!(--!>-3.4!.+*J).E!;).1!<-*!*)1.,%+I,.,(E?!N+5(.EF!(;,5!*)5)+*%;!+.5-!4*+>5!

31-'! 0+*,-35! 5-%,+.! 5%,)'%)! *)5)+*%;! J3,4)5! 5-! +5! (-! I)5(! ).,2,'+()! I,+5! +'4! 1*)f34,%)! ,'! (;)!

*)5)+*%;!>;,%;!+.5-!,'%*)+5)5!(;)!%;+'%)5!-<!*)1.,%+I,.,(E?!!!

!

O-..->,'J! (;)5)! %*,()*,+! <-*! *).,+I,.,(EF! (;,5! 5(34E! +.5-! %-'%)*'5! ,(5).<! >,(;! (;)! 0+.,4,(E! -<! ,(5!

*)5)+*%;?!&'()*'+.!0+.,4,(E!%+'!I)!4)5%*,I)4!+5!j>;)(;)*!(;)*)!,5!+!J--4!2+(%;!I)(>))'!*)5)+*%;)*5d!

-I5)*0+(,-'5!+'4!(;)!(;)-*)(,%+.!,4)+5!(;)E!4)0).-1k!^T*E2+'F!Z87F!67"6_?!`;,.)!(;,5!*)5)+*%;!,5!

'-(! )(;'-J*+1;,%! +'4! (;)*)<-*)! 4-)5! '-(! %-'%)*'! ,(5).<! >,(;! )(;'-J*+1;,%! -I5)*0+(,-'5F!
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-I5)*0+(,-'5!5()22,'J!<*-2!.,()*+(3*)!+'4!,'()*0,)>5!>,(;!*).)0+'(!<-55 ,.!<3).!*).+()4!5(+D);-.4)*5!

4-! J)')*+..E!2+(%;!>,(;! (;)! (;)-*)(,%+.! ,4)+5!4)0).-1)4!+'4!+..->5!<-*!+!<+,*!+2-3'(! ,'()*'+.!

0+.,4,(E?! #-*)! 51)%,<,%+..EF! ,'%.35,0)! 4)0).-12)'(! +5! (;)! (;)-*)(,%+.! <*+2)>-*D! +..->)4! <-*! +!

I)')<,%,+.!5(+*(,'J!1-,'(!(-!-I5)*0)!(; )!4+(+!+'4!(;)'!.+()*!4)0).-1!(;)5)!(;)-*)(,%+.!,4)+5?!&'%.35,0)!

4)0).-12)'(!+5!(;)!-0)*+*%;,'J!<*+2)>-*D!+.5-!+..->5!-')!(-!I)5(!+'+.EP)!(;,5!5,(3+(,-'!+5!+!>;-.)a!

&/!%+'!+11*-1*,+().E!<*+2)!(;)!5-%,+.F!)'0,*-'2)'(+. F!+'4!*).+(,-'+.H +..!-<!>;,%;!,'()*5)%(!UQG!

,'0)5(2)'(5!,'!<-55,.!<3).5?!#-*)-0)*F!4+(+!;+5!+.5-!I))'!(*,+'J3.+()4!^>,(;!4,<<)*)'(!5(+D);-.4)*5!

+'4!>,(;!+!2,S)4!2)(;-45!+11*-+%;_!5-!+5!(-!,'%*)+5)!(;)!%-'<,4)'%)!+'4!*).,+I,.,(E!-<!(;)!*)53.(5!

+5!+!>;-.)?!g<!%-3*5)F!(;)!QgC&/9"8!%*,5,5!4,4!4,5(3*I!(;)!4+(+!%-..)%(,-'!1*-%)55!,'!*)J+*4!(-!

,'()*0,)>5?!&'()*0,)>5!>)*)!4).+E)4!+5!+!*)53.(!-<!(;)!QgC&/9"8!%*,5,5!+'4!(;)*)<-*)!+*)!f35(!'->!

I),'J!1)*<-*2)4!(-!+5!(-!;+0)!2-*)!%-21.)()!4+(+?!&'!5;-*(F!>;,.)!(;,5!,5!'-(!+!.-'J 9()*2!)<<)%(!-'!

(;)!*)5)+*%;d5!,'()*'+.!0+.,4,(EF!,(!;+5!%+35)4!5-2)!2,'-*!5)(I+%D5!,'!(;,5!*)J+*4?!

!

N+5(.EF!)S()*'+.!0+.,4,(E!>,(;!(;,5!*)5)+*%;!,5!V3,()!;,J;F!+5!(;,5!5(34E!,5!1+*(!-<!+!*)5)+*%;!()+2!

<-%35,'J! -'! .)+0,'J! <-55,.! <3).5! 3'4)*J*-3'4! >,(;! (;)! L',0)*5,(E! -<! G25()*4+2! +'4! (; )!

W)(;)*.+'45!W+(,-'+.!$%,)'(,<,%!g*J+',P+(,-'?!M;)*)<-*)F!(;)5)!<,'4,'J5!4-!'-(!)S,5(!,'!+!0+%332F!

I3(!%+'!,'4))4!I)!+11.,)4!(-!4,<<)*)'(!5-%,+.!5)((,'J5F!+5!)0,'%)4!<*-2!<)..->!()+22+()5!<,'4,'J5!

>;,%;! 5;->! UQGd5! -1,',-'5! +'4! +%(,-'5! %-'%)*','J! <-55,.! <3).! 1;+5)-3(! 5))2! (-! I)! 5,2,.+*!

(;*-3J;-3(!+!2+f-*,(E!-<!(;)!:.-I+.!W-*(;?!`;,.)!(;)*)!+*)!<,'4,'J5!51)%,<,%!+'4!4,5(,'%(!(-!(;)!

%+5)!-<!(;)!L$F!,(!I)%-2)5!.+*J).E!+11+*)'(!(;+(!UQG5!5,(3+()4!,'!(;)!:.-I+.!W-*(;!^L$F!LqF!M;)!

W)(;)*.+'45_!+*)!+*J3+I.E!13*53,'J!+!535(+,'+I.)!4)0).-12)'(!2-4).F!<+0-*,'J!)%-'-2,%!(*+4) 9

-<<5!-0)*!(;)!)%-.-J,%+.?!G5!+!*)53.(F!:.-I+.!W-*(;!UQG5!+*)!'-(!(+D,'J!+!1*-+%(,0)!*)53.(!,'!<-55,.!

<3).!1;+5)-3(!+'4!+*)! (;)*)IE! ;,'4)*,'J! (;)! )')*JE! (*+'5,(,-'?! !M;)! )S()*'+.!0+.,4,(E! ,5!<3*(;) *!

5(*)'J(;)')4!+5!(;,5!*)5)+*%;F!+'4!(;)!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!()+2F!;)+0,.E!)21;+5,P)5!

(;)! @+*,5! GJ*))2)'(d5! *-.)! ,'! %+(+.EP,'J! J.-I+.! +%(,-'! (-! 5311-*(! (;)! )')*JE! (*+'5,(,-'?! TE!

)21;+5,P,'J!(;)!@+*,5!GJ*))2)'(F!,(!+..->5!(;,5!*)5)+*%;)*!+'4!(;),*!<)..->!()+22+()5!(-!I)(()*!

5E'(;)5,P)!-3*!)0,4)'%)F!+'4!%*)+()!(*+'5'+(,-'+.!+*J32)'(5!*).+()4!(-!UQG5!+'4!.)+0,'J!<-55,.!

<3).5!3'4)*J*-3'4?!!

2.12. Methodological limitations  

G5!(;,5!5(34E!,5!%-'43%()4!,'!(;)!<-*2!-<!+!4)5D95(34EF!(;)*)!+*)!2,'-*!.,2,(+(,-' 5!>,(;,'!(;)!5(34E?!

M;,5!5(34E!.+%D5!+!4)0).-1,'J!%-3'(*E!%+5)F!+'4!(;)*)<-*)!(;)!5-%,+.!,'%.35,0)')55!4,2)'5,-'!;+5!
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(-!13..!<*-2!)S,5(,'J!.,()*+(3*)!+'4!4+(+?!M;,5!(;)5,5!,5!'-(!+I.)!(-!5))!<,*5(;+'4!;->!UQG!)')*JE!

,'0)5(2)'(5! +<<)%(! 4)0).-1,'J! %-223',(,) 5! +'4! %+''-(! 51)+D! (-! (*3)9(-9<-*2! -'! (;)! J*-3'4!

4)0).-12)'( ?! G5! +! *)53.(F! (;,5! 5(34E! <-%35)5! -'! &Qd5! UQG5! +'4! ;->! (;)5)! UQG5! ,21.,%+()!

4)0).-12)'(!-<!/Q5!,'!*)J+*45!(-!(;)!)')*JE!(*+'5,(,-'!+'4! .)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!

!

O3*(;)*2-*)F!+%%)55,I,.,(E!-<!,'()*0,)>5!,5!+.5-!+!.,2,(+(,-'!-<!(;,5!5(34E?!:-0)*'2)'(!+'4!UQG!

*).+()4!-<<,%,+.5!>)*)! '-(! ')+*.E!+5!+%%)55,I.)!+5!(;)!*)5)+*%;)*!(;-3J;(!+(!(;)! I)J,'','J!-<!(;)!

5(34E?!QgC&/9"8d5!)2)*J)'%)!,'!)+*.E!#+*%;!6767!+.5-!;,'4)*)4!(;,5!+%%)55,I,.,(E!-<!J-0)*'2)'(!

-<<,%,+.5?!g0)*![Y!L$!1-.,(,%,+'5!>)*)!)2+,.)4!(-!I)!1+*(!-<!(;,5!5(34EF!I3(!,'!(;)!)'4!-'.E!(>-!-<!

(;)5)!1-.,(,%+.!<,J3*)5!%-'(+%()4!(;,5!*)5)+*%;)*?!g<!(;)5)!(>-F!-'.E!-')!>+5!%-2<-*(+I.)!51)+D,'J!

-'!(;,5!(-1,%!43)!(-!,(5!1-.,(,%+.!'+(3*)!,'!(;)!L',()4!$(+()5?!/3)!(-!(;)!.+%D!-<!1+*(,%,1+'(5F!;->)0)*F!

(;,5!5(34E!4)0,+()4!5.,J;(.E!+'4!%;-5)!(-!)21.-E!+!2-*)!1-.,%E!4-%32)'(9-*,)'()4!2)(;-4-.-JE!

*+(;)*!(;+'!<3..E!*).E!-'!5)2, 95(*3%(3*)4!,'()*0,)>5?!!

!
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3. Literature Review  

3.1. Introduction 

US1-*(!%*)4,(!+J)'%,)5!;+0)!)S,5()4!<-*!')+*.E!(;)!1+5(!\7!E)+*5!;).1,'J!$(+()5d!1*,0+()!%-21+',)5!

5)%3*)!I35,')55!-0)*5)+5F!J)')*+..E!,'!2-*)!0-.+(,.)!+'4!*,5DE!2+*D)(5!^#+3*)*F!6776_?!b->)0)*F!

(;)!*)5)+*%;!-'!(;)5)!+J)'%,)5!;+5!.+*J).E!(*+'5<-*2)4!-0)*(,2)?!W+(3*+..EF!+5!(;)!%.,2+()!%*,5,5!

;+5! ,'%*)+5)4! ,'! J)-J*+1;,%+.! 4,2)'5,-'! +'4! )%-.-J,%+.! 2+J',(34)! (;)! 1)*51)%(,0)! -'! UQG!

,'0)5(2)'(5!;+0)!J*)+(.E!5;,<()4?!M;,5!%;+1()*!+,25!(-!+'5>)*!(;)!<-..->,'J!V3)5(,-'=!what is the 

role of export credit agencies generally and within the fossil fuel industry, and what still remains 

unknown within the literature?!&'!+'+.EP,'J!(;,5F!(;,5!%;+1()*!,5!51.,(!,'(-!(;*))!5)%(,-'5a!(;)!<,*5(!

)S+2,','J!(;)!)+*.E!)0-.3(,-'!-<!.,()*+(3*)!-'!)S1-*(!%*)4,(!+J )'%,)5!^5))! Z?6_!(;)' !+55)55)5!(;)!

*).+(,-'5;,1!I)(>))'!(*+'5'+(,-'+.,52!+'4!)S1-*(!%*)4,(!+J)'%,)5!+5!*)<.)%()4!,'!(;)!.,()*+(3*) !^5))!

Z?Z_!!+'4!(;)!(;,*4!+'+.EP)5!(;)!1*)5)'(!,553)5!+'4!%3**)'(!5(+()!-<!+%+4)2,%!D'->.)4J)!-'!UQG5!

+'4!(;)!)')*JE!(*+'5,(,-' !+5!>)..!+5!31%-2,'J!(*)'45!^5))!Z?Z_?!!

!

`,(;!(;,5F!(;,5!%;+1()*!>,..!+.5-!;,J;.,J;(!(;)!1*-J*)55,-'!-<!)S1-*(!%*)4,(!+J)'%,)5F!+5!*)<.)%()4!,'!

(;)!.,()*+(3*)F!5;->,'J!(;+(!(;)*)!;+0)!I))'!*-3J;.E!<-3*!5(+J)5!-<!)S1-*(!%*)4,(!+J)'%E!)0-.3(,-'!

,'!(;)!.,()*+(3*)F!>,(;!(;)!5(+J)5!I),'J!^,_!)S1-*(!%*)4,(!+J)'%,)5!+'4!(;),*!)<<,%+%EF!;,J;.,J;(,'J!(;)!

)%-'-2,%!*)53.(5!-<!(;)5)!+J)'%,)5F!^,,_!)S1-*(!%*)4,(!+J)'%,)5!+'4!(;)!)'0,*-'2)'(F!>,(;!%.,2+()!

%;+'J)!4,5%355,-'d5!I)J,'','J!(-!-%%3*!^,,,_!(*+'5'+(,-'+.!+'+.E5)5!-'! )S1-*(!%*)4,(!+J)'%,)5!+5!

*).+()4!(-!(;),*!)'0,*-'2)'(+.!)<<)%(5F!+'4! '->F!%3**)'(.E!^,0_!UQG5!+'4!(;),*!*).+(,-'5;,1!>,(;!

%.,2+()!4)%+EF!@+*,5!+J*))2)'(!,',(,+(,0)5F!+'4!'))4,'J!(-!2))(!,'()*'+(,-'+.!%.,2+()!+J*))2)'(5!

5-!+5!(-!2,(,J+()!%.,2+()!%;+'J)!,21+%(5!(;*-3J;!.)55!<-55,.!<3).!<,'+'%)?!!

!

!

3.2. Early evolution of ECA related literature  

N,()*+(3*)!-'!)S1-*(!%*)4,(!+J)'%,)5!,5!*+(;)*!'+**->!>,(;!+*J3+I.E!<)>)*!1)*51)%(,0)5!+'4!(;)2)5!

I),'J!;,J;.,J;()4!(;+'!>,(;!2-*)!>).. 9D'->'!<,'+'%,+.!,'5(*32)'(5?!G!5,J',<,%+'(!+2-3'(!-<!(;)!

+%+4)2,%!.,()*+(3*)!4-)5!'-(!<-%35!-'!)S1-*(!%*)4,(!+'4!,(5!*).+(,-'5;,1!>,(;!(;)!)'0,*-'2)'(F!I3(!

*+(;)*!)S+2,')5!(;)!2-*)!,'()*'+.!5(*3%(3*)5!-<!(;)5)!+J)'%,)5F!(;),*!2+'+J)2)'(F!+'4!(;)!<,'+'%,+.!

<.->5?!M;*-3J;-3(!(;)!"8\75!+'4!"8X75F!.,()*+(3*)!-'!)S1-*(!%*)4,(!<-%35)4!-'!)<<,%+%EF!+'4!(;)!
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)%-'-2,%!*)53.(5!-<!)S1-*(!%*)4,(!̂ A+''5)'F!67"]_?!M;,5!.,()*+(3*)!;,J;.,J;()4!(;+(!)%-'-2,%!J*->(;!

%-3.4!,'!<+%(!I)!2+4)!J*)+()*!(;-*-3J;!(;)!35)!-<!)S1-*(!%*)4,(!+J)'%,)5!+5!<,'+'%,+.!,'5(*32)'(5a!

,(!,5!(;,5!.,()*+(3*)!>;,%;!;).1)4!(-!)5(+I.,5;!UQG5!+5!.)J,(,2+()!<,'+'%,+.!+*25!-<!J-0)*'2)'(5!

^#+3*)*F!6776_?!M*+'5,(,-','J!,'(-!(;)!"8875F!+!`-*.4!T+'D!:*-31!^#+3*)*F!6776F!6_!*)1-*(!<-3'4!

(;+(!j(;)!<.->!-<!1*,0+()!%+1,(+.!(-!)2)*J,'J!+'4!4)0).-1,'J!2+*D)(5!V3,'(31.)4!<*-2!eY7!I,..,-'!

(-!e6Y7!I,..,-'!1)*!+''32k?!G(!(;,5!(,2)!(;)!)% -'-2,%!)<<)%(5!-<!UQG5!>)*)!D'->'F!I3(!.,((.)!>+5!

I),'J! *)5)+*%;! >,(;! UQG5! +'4! (;)! )'0,*-'2)'(?! M;,5! I),'J! 5+,4F! +5! )+*.E! +5! (;)! .+()! "8875F!

.,()*+(3*)!I)J+'!(-!,'%.34)!+!5.,J;(!)'0,*-'2)'(+.!<-%35?!

!

O*-2!"88]! (-!677"! :X!UQG5!,'0)5()4!e["8! I,..,-'!L$/! (->+ *45!-,.!+'4!J+5! ,'<*+5(*3%(3*)! ,'!

4)0).-1,'J!+'4!)2)*J,'J!2+*D)(5!^#+3*)*F!6776_?!G5!+!*)53.(!-<!(;,5!5,J',<,%+'(!<-55,.!<3).!5)%(-*!

,'0)5(2)'(F! +'! ,'%*)+5,'J! I-4E! -<! .,()*+(3*)! I)J+'! (-! )'()*! (;)! 4,5%-3*5)F! <-%35,'J! -'! (;)!

)'0,*-'2)'(?! $(+*(,'J! ,'! "88XF! + ! 5(34E! %-22,55,-')4! IE! K+.)! L',0)*5,(E! <,*5(! )S1.-*)4!

)'0,*-'2)'(+.! +'4! )%-.-J,%+.! 1*-%)43*)5! -<! UQG5! +'4! 51)%,<,%+..E! <-%35)4! -'! (;)! 0+J3)! +'4!

-3(4+()4!1-.,%,)5!-<!UQG5!^b5,);!)(!+.?!"88X_?!$3I5)V3)'(.EF!.+()!"8875!+'4!)+*.E!6777d5!.,()*+(3*)!

I)J+'! (-! (+D )!+!2-*)! )'0,*-'2)'(+.!<-%35!%-'%)*','J! )S1-*(!%*)4,(!+J)'%,)5?!#+*%35!$%;+1)*!

^677[_!I)J+'!(-!.--D!+(!)S1-*(!%*)4,(!+J)'%,)5!+'4!%.,2+()!%;+'J)F!.+*J).E!)S+2,','J!*)J3.+(,-'5!

<-*!%+*I-'!)2,55,-'5F!+'4!,'(*+9J-0)*'2)'(+.!-*J+',P+(,-'5d!*-.)5!,'!+<<)%(,'J!U QG!)'0,*-'2)'(+.!

1-.,%E?!!

!

G5!2-*)!UQG!+'4!)'0,*-'2)'(!*).+()4!.,()*+(3*)!I)J+'!(-!4,<<35)!,'(-!(;)!4,5%-3*5)!+(!(;)!(3*'!-<!

(;)!%)'(3*EF!+!5(*-'J)*!4)0).-12)'(!'+**+(,0)!+.5-!I)J+'!(-!,'<35)!,(5).<!>,(;,'!(;,5?!:)*5()*!^"88\_!

>+5! -')! -<! (;)! <,*5(! (-! +3(;- *! +! *)1-*(! -'! >;)(;)*! )S1-*(! %*)4,(! (*3.E! 1*-0,4)5! ;)+.(;E! +'4!

535(+,'+I.)! 4)0).-12)'(! (-! /Q5! -*! ,<! )S1-*(! %*)4,(5! >)*)! ,'! <+%(! ;+*2,'J! 4)0).-1,'J! %-3'(*E!

,',(,+(,0)5?!O-..->,'J!(;,5F!Q*)5%)'%,+!#+3*)*!̂ 6776_!)'.+*J)4!(;,5!4,5%355,-'!IE!)S+2,','J!)S1-*(!

%*)4,(!+'4!*)')>+I.)!)')*JE!5E5()25F!+'4!;->!(-!,'%*)+5)!*)')>+I.)!)')*JE!5E5()25!,'!4)0).-1,'J!

%-3'(*,)5!+5!<+%,.,(+()4!IE!)S1-*(!%*)4,(!+J)'%,)5!,'!D)E!,'435(*,+.,P)4!%-3'(*,)5?!g0)*+..F!(;)!"8\75!

(-!(;)!)+*.E!67775!>,(')55)4!+!.+*J)!)0-.3(,-'!'-(!-'.E!,'! )S1-*(!%*)4,(!1*+%(,%)5F!I3(!+.5-!,'!(;)!

.,()*+(3*)!I),'J!+3(;-*)4!-0)*!)S1-*(!%*)4,(?!`;,.)!(;)!<,'+'%,+.!+51)%(5!>)*)!-'%)!(;)!%)'(*+.!1-,'(!

-<!*)5)+*%;F!(;)!"8875!+'4!)+*.E!67775!,'(*-43%)4!D)E!)'0,*-'2)'(+.!+'4!4)0).-12)'(+.!4)I+()5!

,'(-!(;)!.+*J)*!UQG !'+**+(,0)?!
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3.3. Transnationalism and Export Credit Agencies as reflected in the Literature 

G! 5,J',<,%+'(! I-4E! -<! D'->.)4J)! (;+(! ;+5! )2)*J)4! -0)*! (;)! 1+5(! (>-! 4)%+4)5! <-%35,'J ! -'!

(*+'5'+(,-'+.,52!+'4!UQG5?!G5!1*)0,-35.E!5(+()4F!.+()!(>)'(,)(;!%)'(3*E!.,()*+(3*)!-'!)S1-*(!%*)4,(!

<-%35)4!-'!(;)!<,'+'%,+.!*).+()4!2+(()*5!-<!)S1-*(!%*)4,(?!/3*,'J!(;)!.+()!"8875!+'4!)+*.E!67775F!

(;,5!4,5%-3*5)!>,4)')4!+'4! ,'0,()4!4,5%355,-'! -'! )'0,*-'2)'(+.! ,553)5!+5!>)..?!Q)'(*+.! (-! (;,5!

(;)2)! ,5! (;)! (-1,%! -<! (*+'5'+(,-'+.,52! +'4! ,(5! J*->,'J! *).+(,-'5;,1! >,(;! UQG5?! Q-21+*+(,0)F!

(*+'5'+(,-'+.! *)5)+*%;! ,5!V3,()! *+*)!>,(;,'! (;)!+%+4)2,%! .,()*+(3*)! ^$%;+1)*F!677X_?! `;,.5(! ,(! ,5!

,'%*)+5,'J!,'!0-.32)!'->F!*-3J;.E!(>-!4)%+4)5!+J-!(;,5!(;)2)!>+5!f35(!5.->.E!+11)+*,'J ?!

!

Q+*I-')..!+'4!$()1;) '!^677Z_!>)*)!(;)!<,*5(!(-!+'+.EP)!)'0,*-'2)'(+.!1*-%)43*)5!+'4!*)J3.+(,-'5!

,'! +! %-21+*+(,0)! (*+'5'+(,-'+.! <*+2)>-*D?! M;)! )2)*J)'%)! -<! (;,5! ,4)+! >+5! 5,J',<,%+'(F! +5!

%-21+*+(,0)! (*+'5'+(,-'+.! +'+.E5,5! -'! (;,5! (-1,%! +*J3+I.E! +..->5! <3..)*! '3+'%)! +'4!

%-'()S(3+.,P+(,-'?!M;,5!(E1)!-<!>-*D!+*J3+I.E!+..->)4!<-*!+!2-*)!%*)4,I.)!+'4!.-J,%+.!4,5%355,-'!

+I-3(! UQG5! )'0,*-'2)'(+.! 1-.,%,)5! +'4! 1*-%)43*)5?! O-..->,'J! (;,5F! G3(;-*! :+I*,)..+! q3((,'J!

^67"7_! ,'(*-43%)4! 5,2,.+*! ,4)+5! ,'! ;)*! >-*D! -'! :.-I+.! )'0,*-'2)'(+.! 1-.,(,%5 F! ,'! >;,%;! 5;)!

%-21+*)5!23.(,1.)!UQG5!,'0)5(2)'(!+%(,0,(E!,'!<-55,.!<3).5!+'4!*)')>+I.)5F!+'4!(;)*)<-*)!I)(()*!

+55)55)4!>;,%;!UQG5!+*)!2-*)!53%%)55<3..E!+,4,'J!4)0).-12)'(!+'4!2,(,J+(,'J!%.,2+()!%;+'J)!

1*-43%,'J!)0)'(5?!!

!

#-*)-0)*F! '-(! -'.E! ;+5! (;)! +%+4)2, %! .,()*+(3*)! ,'%*)+5,'J.E! <-%35)4! +I-3(! %-21+*+(,0)F!

(*+'5'+(,-'+.!4+(+F!I3(!(;,5!(;)2)!,5!+.5-!*)<.)%()4!,'!1*,2+*E!5-3*%)!2+()*,+.!%-2,'J!-3(!-<!UQG5!

(;)25).0)5?!L$!I+5)4!UQGF!US&2F!+3(;-*5!+'!+''3+.!*)1-*(!(-!Q-'J*)55!-'!:.- I+.!US1-*(!Q*)4,(!

G%(,0,(Ea!'-(!-'.E!,5!(;,5!*)1-*(d5!'+2)!*)<.)%(,0)!-<!(;)!(*+'5'+(,-'+.!5;,<(F!I3(!(;)!4+(+!>,(;,'!(;)!

4-%32)'(!<3*(;)*5!(;,5!1-,'(!+5!>)..?!US9&2d5!67"\!J.-I+.!%-21)(,(,0)')55!*)1-*(5!.+*J).E!<-%35)5!

-'!J.-I+.!%-21)(,(,-'!5-!+5!(-! I)5(!+55)55!(;)!%-21)(, (,0)!+40+'(+J)!-<!D)E!UQG5!>,(;,'! )+%;!

5)%(-*F!,'%.34,'J!)')*JE?!M;,5!5-3*%)!<,'45!(;+(!)S+2,','J!J.-I+.!%-21)(,(,-'!+'4!5,(3+(,'J!(;)!L$!

,'!(;,5!<*+2)>-*D!+..->5!(;)!UQG!(-!I)(()*!%-21)()!>,(;!0+*,-35!-(;)*!UQG5?!̀ ;,.)!+(!<,*5(!J.+'%)!

(;,5!2+E!5))2!,**).) 0+'(F!(;,5!,5!+!5,J',<,%+'(.E!J*->,'J!(;)2)!>,(;,'!UQG5a!(;)5)!+J)'%,)5!+*)!

J*->,'J!2-*)!%-'%)*')4! -<! (;),*!%-21)(,(,0)')55!+5!(;)!J.-I+.!1-.,(,%+.! )%-'-2E!%-'(,'3)5! (-!

5;,<(?!&'! 5;-*(F! (;,5! (*+'5'+(,-'+.! (;)2)!%-2,'J! -3(! -<! (;)! .,()*+(3*)! ,5! ;,J;.E! *).)0+ '(a!+5!>+5!

+.*)+4E!5(+()4F!(;,5!(E1)!-<!+'+.E5,5!,5!5(,..!<+,*.E!')>F!+'4!+5!(;,5!5(34E!,5!%-'43%()4!,'!(;)!<-*2!-<!
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+!2)(+9+'+.E5,5!,(!+,25!(-!+44!(-!(;,5!%-21+*+(,0)F!(*+'5'+(,-'+.!'+**+(,0)!+'4!<3*(;)*!(;)!5%,)'(,<,%!

D'->.)4J)!-'!(;)!(-1,% !

!

3.4.Current State of Knowledge and Trends into the Future  

G5! 5;->'! +I-0)F! )+*.E! .,()*+(3*)! -'! )S1-*(! %*)4,(! >+5! ;,J;.E! %)'(*+.,P)4! +*-3'4! (;)! <,'+'%,+.!

).)2)'(5!-<!UQG5?!G5!+!*)53.(!-<!,'%*)+5,'J!<-55,.!<3).!,'0)5(2)'(5!,'!(;)!"8875F!+!5;,<(!-%%3**)4!

,'!(;)!.,()*+(3*)!+'4 !,(!I)J+'!(-!<-%35!2-*)!-'!)'0,*-'2)'(+.!+'4!4)0).-12)'(+.!+<<+,*5!^$%;+1)*F!

677X_?!O-..->,'J!(;,5F!(*+'5'+(,-'+.F!%-21+*+(,0)!+'+.E5)5!5.->.E!%+2)!,'(-!(;)!4,5%-3*5)F!-1)','J!

+!>,4)!+**+E!-<! ')>!*)5)+*%;!1-55,I,.,(,)5!+'4!)'4)+0-*5?!b->)0)*F!(;,5! .)+0)5!(;)!V3)5(,-'! -<!

>;+(!(;)!%3**)'(!I-4E!-<!D'->.)4J)!,5!53**-3'4,'J!UQG5!+'4!(;)!)')*JE!(*+'5,(,-'?!G*J3+I.EF!+5!

(;)!%.,2+()!%*,5,5!;+5!J*->'!,'!2+J',(34)F!(;)!.,()*+(3*)!;+5!*)<.)%()4!+5!23%;?!!

!

Q3**)'(!.,()*+(3*)!-'!)S1-*(!%*)4,(!,5!23%;!2-*)!)'0,*-'2)'(+.. E!<-%35)4F!.,'D,'J!)S1-*(!%*)4,(!(-!

(;)!)')*JE!(*+'5,(,-'!+'4!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4?!G!.+*J)!*)+5-'!<-*!(;,5!5;,<(!(,)5!I+%D!(-!

,'()*'+(,-'+.! +J*))2)'(5F! +'4! '+2).E! (;+(! -<! (;)! @+*,5! GJ*))2)'(! ^@G_! +'4! LW! $35(+,'+I.)!

/)0).-12)'(!:-+.5?!M;)5)!+J* ))2)'(5!;+0)!;+4!5,J',<,%+'(!,21+%(5!'-(!-'.E!-'!(;)!+2-3'(!-<!

.,()*+(3*)!I),'J!1*-43%)4F!I3(!(;)!(;)2)5!>;,%;!+*)!I),'J!*+,5)4?!$;,5;.-0!)(!+.?!^6767_!+3(;-*)4!+!

2)(+95(34E!;,J;.,J;(,'J!UQG5!,21+%(!-'!(;)!)'0,*-'2)'(!I3(!(+D)5!(;,5!+!5()1!<3*(;)*!+'4!5;-> 5!

UQG5d!.+%D!-<!+4;)*)'%)!(-!(;)!@+*,5!GJ*))2)'(!+'4!LW!$/:5?!M;,5!5(34E!%+*)<3..E!I.)'45!UQG5F!

(;)!)')*JE!(*+'5,(,-'F!+'4!NOOLF!>;,.5(!(E,'J!(;)5)!(;)2)5!I+%D!(-!(;)5)!,'()*'+(,-'+.!+J*))2)'(5a!

V3,()!5,21.EF!(;,5!>-*D!,5!*)1*)5)'(+(,0)!-<!,553)5!53**-3'4,'J!UQG5!,'!6767?!#-*)-0)*F!+!.+*J)!

+2-3'(!-<!4+(+!-'!(;,5!(-1,%!,5!+.5-!%-2,'J!-3(!-<!'-' 9J-0)*'2)'(+.!-*J+',P+(,-'?!/3(%;!W:gF!

T-(;U'45F!+3(;-*)4!+!67"\!*)1-*(!,..35(*+(,'J!UQG5!%-'(,'3)4!,'0)5(2)'(5!,'(-!<-55,.!<3).!5-3*%)5!

+'4! ;->! (;)5)! ,'0)5(2)'(5! 4,*) %(.E! J-! +J+,'5(! @+*,5! GJ*))2)'(! ,',(,+(,0)5! ^b+P)D+21! l!

`,)*(5)2+F!67"\_?!M;,5!4-%32)'(!J-)5!(-!%.)+*.E!1-,'(!-3(!/3(%;!1-.,%E!,'%-'5,5()'%,)5!+'4!13(5!

2+f-*!)21;+5,5!-'!I-(;!(;)!)')*JE!(*+'5,(,-'!+'4!(;)!'))4!<-*!^-'.E_!.-> 9%+*I-'!1*-f)%(5!+5!>)..!

+5! NOOL?! M;*))! E)+*5! .+()*F! I-(;! W:g5F! O*,)'45! -<! (;)! U+*(;! L',()4! $(+()5! +'4! g,.! Q;+'J)!

&'()*'+(,-'+.!+3(;-*)4!+!5,2,.+*!*)1-*(F!)S%)1(!+.5-!3(,.,P,'J!+!%-21+*+(,0)F!(*+'5'+(,-'+.!).)2)'(?!

M;,5!.,()*+(3*)!+J+,'!J-)5!(-!;,J;.,J;(!,'%*)+5,'J!,'0)5(2)'(5!-<!UQG5!,' (-!<-55,.!<3).!5-3*%)5!+'4!

(;)!4,51+*,(E!I)(>))'!<-55,.!<3).!+'4!*)')>+I.)!,'0)5(2)'(5F!>;,.)!+J+,'!;)+0,.E!)21;+5,P,'J!@+*,5!

GJ*))2)'(!,',(,+(,0)5!^/)G'J).,5!l!M3%D)*F!6767_?!&'!5;-*(F!(;)!1*)5)'(!.,()*+(3*)!-'!UQG5!+'4!
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(;)!)')*JE!(*+'5,(,-'!;+5!J-')!(;*- 3J;!+!5>))1,'J!(*+'5<-*2+(,-'!-0)*!(;)!1*)0,-35!(>-!4)%+4)5?!

`;,.)!)'0,*-'2)'(+.!+<<+,*5!+5!*).+()4!UQG5!35)!(-!I)!+!2,'-*!(-1,%!-<!5(34EF!,(!,5!'->!+*J3+I.E!

-')!-<!(;)!%)'(*+.!'+**+(,0)5!>,(;,'!UQG!,'0)5(2)'(!.,()*+(3*)?! !

!

Q3**)'(!.,()*+(3*)!-'!UQG5!2,J;( !.+*J).E!*)0-.0)!+*-3'4!(;)!)'0,*-'2)'(!+'4!(;)!)')*JE!(*+'5,(,-'F!

;->)0)*F!(;)5)!+*)!'-(!(;)!-'.E!')>!UQG!(;)2)5!>-*(;E!-<!5(34E?!W)>!5(*3%(3*)5!;+0)!I)J3'!(-!

+11)+*! >,(;,'! (;)! :.-I+.! UQG! <*+2)>-*D! +'4! +*)! ;,J;.E! 5,J',<,%+'(! ,'! +! .)+0,'J! <-55,.! <3).5!

3'4) *J*-3'4!%-'()S(?!G!.+*J)!(;)2)!>;,%;!,5!I)J,'','J!(-!I)!4,5%355)4!,5!(;)!5;,<(!,'!)S1-*(!%*)4,(!

+J)'%,)5!1->)*?!@*)0,-35! (-! (;)!677X! :.-I+.!O,'+'%,+.!%*,5,5!gUQ/!UQG5!>)*)! (;)!4-2,'+'(!

+%(-*5a!1-5(9677X!(;,5!>+5!'-!.-'J)*!(;)!%+5)!^US&2F!67"\_?!G!J.-I+.!5;,<(!,5!-%%3**,'J!*,J;(!'->!

,'!>;,%;!'-' 9gUQ/!UQG5!+*)!I)%-2,'J!23%;!2-*)!*).)0+'(!-'!(;)!J.-I+.!5%)')!+'4!+*)!3(,.,P,'J!

(;),*!UQG5!+5!-<<)'5,0)!>)+1-'5F!%-21+*)4!(-!(;)!gUQ/5d!4)<)'5,0)!^,I,4_?!US9&2!^67"\_!<,'45!

(;,5!%+'!I)!(*-3I.,'J!+5!'-' 9gUQ/!+%(-*5!+*)!%-'<,')4!IE!<+*!<)>)*!)'0,*-'2)'(+.!*)J3.+(,-'5?!

`;,.)!(;,5!(;)5,5!4-)5!'-(!(+D)!+!1+*(,%3.+*!<-%35!-'!(;,5!%;+'J)!,'!1->)*F!,(!4-)5!*)2+,'!,21-*(+'(!

(-! )S+2,')!>;)'!+55)55,'J!(;)!*-.)! -<!)S1-*(!%*)4,(!+J)'%,)5!,'! (;)!<-55,.!<3).! ,'435(*EF!+5!(;,5!

%;+'J)!,'!1->)*!2,J;(!+*J3+I.E!%*)+()!+!%;+'J)!,'!4E'+2,%5!%-'%)*','J!UQG!)')*JE!,'0)5(2)'(?!

&'! 5;-*(F! (;,5! 1-.,(,%+.! (3*','J! 1-,'(! >,..! 5,J',<,%+'(.E! ,'<-*2! <3(3*)! UQG! +%(,-'! ,'! *)J+*4! (-!

)'0,*-'2)'(+.!+<<+,*5?!!

!

b->)0)*F!(;,5!5;,<(!,'!1->)*!5(*3%(3*)5!;+5!+.5-!I*-3J;(!+I-3(!-(;)*!5,J',<,%+'(!%;+'J)5?!T-(;U'45!

^67"8F!"Y_!<,'45!(;+(!(;)*)!,5!j1-.,(,%+.!51+%)k!(-!%*)+()!+!j%-+.,(,-'!-<!(;)!>,..,'J?!Q-3'(*,)5!53%;!

+5! (;)! L',()4! q,'J4-2F! $>)4)'F! /)'2+*DF! +'4! M;)! W)(;)* .+'45! %-3.4! .)+4! +! %-+.,(,-'! (-!

4)%+*I-',P)!(;)5)!UQG5d!<-55,.!<3).!*).+()4!,'0)5(2)'(5!^T-(;U'45F!67"8_?!M;,5!5;,<(!,5!)S(*)2).E!

5,J',<,%+'(!+'4!5;->5!+!'-0).!(3*','J!1-,'(!,'!(;)!.,()*+(3*)a!)S1-*(!%*)4,(!+J)'%,)5!+*)!+*J3+I.E!

I)J,'','J!(-!+%%)1(!(;)!)') *JE!(*+'5,(,-'!+'4!%*+<(!1-.,%E!+%%-*4,'J.E?!G5!*)<.)%()4!,'!(;)!.,()*+(3*)F!

(;)5)!4)0).-12)'(5!+*)!(>-!-<!(;)!2-5(!%3**)'(!,553)5!>,(;,'!UQG5!+'4!(;),*!*).+(,-'!(-!(;)!)')*JE!

(*+'5,(,-'a! >;,.)! (;,5! 2,J;(! 5))2! 5-2)>;+(! +I5(*+%(! +'4! 4)(+%;)4F! (;)5)! ')>! 5(*3 %(3*+.!

4)0).-12)'(5!,'0,()!*--2!<-*!')>!,4)+5!+'4!1*+%(,%)5!,'!*)J+*4!(-!)S1-*(!%*)4,(!+J)'%,)5d!*-.)5!,'!

(;)!)')*JE!(*+'5,(,-'!+'4!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4?! !

!
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3.5.   Conclusion  

g0)*+..F!(;,5!)S1-*(!%*)4,(!+J)'%E!*).+()4!.,()*+(3*)!*)0,)>!J-)5!(-! ;,J;.,J;(!(;*))!2+,'!(;)2)5a!^,_!

(;)! )+*.E!)0-.3(,-'!-'!(;)!.,()*+(3*)!-<!UQG5a!^,,_!(;)!)2)*J)'%)!-<!%-21+*+(,0)F!(*+'59'+(,-'+.,5(!

*)5)+*%;!+'4!,(5!*).+(,-'5;,1!>,(;!UQG5!+'4!(;)!)')*JE!(*+'5,(,-'a!+'4!^,,,_!(;)!1*)5)'(!,553)5!>,(;!

UQG5!+'4!(;)!%3**)'(!5(+()! -<!(;)!+%+4)2,%!D'->.)4J)?!M;)5)! (;*))! (;)2)5! '-(! -'.E! ;,J;.,J;(!

*).)0+'(!D'->.)4J)! -'!UQG5!+5!+!>;-.)! I3(!1*-0,4)! (;)!%-'()S(3+.! I+%DJ*-3'4! (-!5,(3+()! (;,5!

5(34E!+'4!,(5!V3)*,)5F!5-!+5!(-!I)5(!3'4)*5(+'4!+'4!+'5>)*!(;)!1*,2+*E!V3)5(,-'!+(!;+'4?!!

!

b-> )0)*F!,'!*)J+*45!(-!(;,5!%;+1()*d5!51)%,<,%!V3)5(,-'F!(;,5!%;+1()*!+.5-!)S1.-*)5!(;)!*-.)!-<!UQG5!

J)')*+..EF! +'4! >,(;,'! (;)! <-55,.! <3).! 5)%(-*F! +'4! >;+(! 5(,..! *)2+,'5! 3'D'->'! +I-3(! UQG5F! +5!

*)<.)%()4!,'!(;)!.,()*+(3*)?!&'!(;,5!0),'F!,(!I)%-2)5!+11+*)'(!(;+(!UQG5!*-.)F!,'!+!J)')*+.!5)'5)F!,5!(-!

+55,5(!,'!)S1-*(,'J!4-2)5(,%!I35,')55!+I*-+4F!)51)%,+..E!,'!*,5DE!-*!0-.+(,.)!2+*D)(5!̂ #+3*)*F!6776_?!

Q-'%)*','J!UQG5d!*-.)5!,'!(;)!<-55,.!<3).!,'435(*EF!(;,5!(;)5,5!<,'45!(;+(!UQG5F!-0)*!(;)!1+5(!(;,*(E!

E)+*5H !+'4!)0 )'!'-> H UQG5!+*)!D)E!1.+E)*5!,'!(;)!<-55,.!<3).!,'435(*EF!;).1,'J!(-!5311-*(!I,..,-'5!

,'!<-55,.!<3).!<,'+'%)!+''3+..EF!)51)%,+..E!,'!4)0).-1,'J!%-3'(*,)5!+'4!)2)*J,'J!2+*D)(5!^#+3*)*F!

6776a!`-*.4!T+'D!:*-31F!6777_?!#-5(!5,J',<,%+'(!>,(;,'!(;)!.,()*+(3*)F!;->)0)*F!,5!>;+(!*)2+,'5!

3'D'->'!>,(;!)S1-*(!%*)4,(!+J)'%,)5?!M;,5!%;+1()*!;+5!<-3'4!(;)!UQG5!+55,5(!,'!)S1-*(,'J!,'435(*E!

-0)*5)+5F!+'4!.+*J).E!+55,5(!,'!<-55,.!<3).!<,'+'%)F!;->)0)*F!0+*,-35!D'->.)4J)!J+15!5(,..!*)2+,'?!

&'! 5;-*(F!+5! )S1-*(!%*)4,(!+J)'%E! *).+()4! .,()*+(3*)! )0-.0)5F! (;)*)! ,5!+'! ,'%*)+5,'J! )21;+5,5! -'!

)')*JE!*).+()4!+%(,0,(E!+'4! (;)! ,21+%(5! -<!%.,2+()!%;+'J)a! ;->)0)*F! (;)*) !*)2+,'5!23%;! (-! I)!

.)+*')4! +'4! 4,5%-0)*)4?! M;,5! (;)5,5! +,25! (-! <,..! 5-2)! -<! (;)5)! J+15! ,'! (;)! D'->.)4J)! >,(;! +!

1+*(,%3.+*!<-%35!-'!(;)!<-3*!J+15!,'!5%;-.+*5;,1!+5!5))'!,'!(;)!,'(*-43%(,-'!-<!(;,5!(;)5,5!^5))!"?"?6_?!!

!

!

!

!

!

!
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4. Theoretical Framework 

4.1.Introduction 

M;,5! %;+1()*! +,25! (-!+'5>)*! (;)! V3)5(,-'=! how can one adapt the Inclusive Development 

theoretical approach to analyze the role of ECAs in the energy transition and LFFU? M;,5!%;+1()*!

I)J,'5! IE! )S+2,','J! ^,_!(;)! -*,J,'! -<! ,'%.35,0)! 4)0).-12)'(! +'4! (;)! ,4)+5 !+'4! (;)2)5! >;,%;!

53**-3'4! (;,5! <*+2)>-*D!^5))![?6_!G<()*! .--D,'J! +(! (;)! -*,J,'! -<! (;,5! <*+2)>-*DF! (;,5! %;+1()*!

;,J;.,J;(5! ^,,_!>;,%; !0)*5,-'!-<!,'%.35,0)!4)0).-12)' (!(;,5!(;)5,5!+11.,)5F!+'4!>;E!(;,5!0)*5,-'!,5!

2-5(!<,((,'J!<-*!(;)!5(34E!+(!;+'4!̂ 5))![?Z_!O-..->,'J!(;,5F!(;,5!%;+1()*!̂ ,,,_!+'+.EP)5!(;)!(;)-*)(,%+.!

+11*-+%;!+.-'J5,4)!,(5!%-'%)1(5!+'4!+,25!(-!5;->!;->!(;,5!(;)-*E!%+'!I)5(!-1)*+(,-'+.,P)!(;)5)!

%-'%)1(5!^5))![?[ _?!M;,5!%;+1()*!(;)'!^,0_!)S+2,')5!(;)!*-I35(')55!-<!(;,5!(;)-*)(,%+.!<*+2)>-*D!

^5))![?Y_!I)<-*)!^0_!%-'%.34,'J!+'4!+'5>)*,'J!(;,5!%;+1()*d5!V3)5(,-'!^5))![?] ?_!!

4.2. Selection of Approach  

G5! (;,5!1*-f)%(! ,5!%)'()*)4!+*-3'4! .)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4! (;)! ,')V3+.,(,)5!>;,%;!

53**-3'4!(;,5!,553)F!(;,5!1+1)*!3(,.,P)5!,'%.35,0)!4)0).-12)'(!<-*!,(5!(;)-*)(,%+.!<*+2)>-*D?!M;)!

'-(,-'!-<!,'%.35,0)!4)0).-12)'(!<,*5(!I)J+'!+11)+*,'J!,'!(;)!4, 5%-3*5)!,'!677\F!%-2,'J!-3(!-<!(;)!

G5,+'! /)0).-12)'(! T+'D! ^G/TF! 677\_?! &'! (;,5! %-'()S(F! ,'%.35,0)! 4)0).-12)'( ! >+5! 35)4! (-!

1*-2-()! )43%+(,-'F! ;)+.(;%+*)F!%-223',(E9I+5)4!5())*,'JF!>).<+*)! l! 5-%,)(+.!4)0).-12)'(!<-*!

>-2)'F!+'4!*)43%,'J!*,5D,'J!>,(;,'!03.')*+ I.)!%-223',(,)5!̂ q+'I3*F!67"7_?!M;,5!(;)5,5F!;->)0)*F!

3(,.,P)5! :31(+?F! )(! ).! ^67"Y_! ,'%.35,0)! 4)0).-12)'(! +11*-+%;?! M;,5! +11*-+%;! ;,J;.,J;(5! (;*))!

4,2)'5,-'5!-<!,'%.35,0)!4)0).-12)'(!I),'J!(;)!) '0,*-'2)'(+. F!5-%,+.F!+'4!*).+(,-'+.!,'%.35,0)')55!

4,2)'5,-'5 ?!&'! +11.E,'J! (;)5)! (;*))! +51)%(5F! (;,5! 1+1)*! 2-0)5! +>+E! <*-2! -3(4+()4! +'4! 0+J3)!

,'()*1*)(+(,-'5! -<! 535(+,'+I.)! 4)0).-12)'(F! I3(! *+(;)*! )21;+5,P)5! (;)! '))4! <-*! )%-.-J,%+.!

,'%.35,0)')55!(-!>-*D!,'!;+*2-'E!+.-'J5,4)!,(5!<)..->!5-%,+.!+'4!*).+(,-'+.! %-3'()*1+*(5!^:31(+!l!

C)J).,'F!67"]_?!TE!3(,.,P,'J!(;)5)!(;*))!4,2)'5,-'5F!(;,5!,'0)5(,J+(,-'!%+'!2-*)!;-.,5(,%+..E!+55)55!

(;)!1*-I.)25!,4)'(,<,)4!>,(;!)S1-*(!%*)4,(!+J)'%,)5!+'4!<-55,.!<3).!)S(*+%(,-'F!+'4!I)(()*!)S1-5)!

5(*3%(3*+.!>)+D')55)5!5-!+5!(-!J)')*+()!1-.,%E!-3(%-2)5!(-!2,(,J+()!<3(3*)!,553)5?!!

!

O3*(;)*2-*)F!,'%.35,0)!4)0).-12)'(!(;)-*E!+5!(;)!(;)-*)(,%+.!<*+2)>-*D!I)5(!+'5>)* 5!(;)!-0)*+..!

V3)5(,-'! +(! ;+'4?! &'! +55)55,'J! ;->! UQG5! %+'! .)+0)! <-55,.! <3).5! 3'4)*J*-3'4F! ,'%.35,0)!

4)0).-12)'(!(;)-*E!%*,(,%+..E!%-'(-3*5!+'+.E5,5!-'!%3**)'(!)S(*+%(,0)!1*-f)%(5!53I5,4,P)4!IE!)S1-*(!
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%*)4,(!+J)'%,)5!^UQG5_F!>,(;!+'!)21;+5,5!-'!US9&2?!&'!4-,'J!(;,5F!,'%.35,0)!4)0).-12)'(!+..->5!

-')! (-! )S1.-*)! 23.(,1.)! 4,2)'5,-'5! +'4! .)0).5! -<! UQG5?! $1)%,<,%+..EF! (;,5! (;)5,5! 3(,.,P)5! (;)!

,'%.35,0)!4)0).-12)'(!(;)-*)(,%+.!+11*-+%;!,'!+!*+(;)*!3',V3)!+'4!4,5(,'%(!>+E?!M;)!5-%,+.!+'4!

)'0,*-'2)'(+.!,'%.35,0)')55!4 ,2)'5,-'5!+*)!3(,.,P)4!(-!+55)55!+'4!)S+2,')!(;)!)<<)%(5!-<!UQG5d!

,'0)5(2)'( F!+5!(;)! )<<)%(5!-<!(;)5)! ,'0)5(2)'(5! ,'!4)0).-1,'J!%-3'(*,)5!+*)!+*J3+I.E!5-%,+.!+'4!

)'0,*-'2)'(+.! ,'! '+(3*)?! `,(;! (;,5F! (;)! *).+(,-'+.! ,'%.35,0)')55!4,2)'5,-'! ,5!3(,.,P)4! (-! +55) 55!

3'4)*.E,'J! ,'()*'+.! <+%(-*5! +'4! %-'4,(,-'5! >;,%;! 53I5)V3)'(.E! J,0)! *,5)! (-! (;)5)! 5-%,+.! +'4!

)'0,*-'2)'(+.!)<<)%(5 !̂ :31(+!l!C)J).,'_ ?!&'!3(,.,P,'J!,'%.35,0)!4)0).-12)'(!,'!(;,5!2+'')*F!,(!'-(!

-'.E!+..->5!<-*!(;,5!3',V3)!+'+.E5,5F!I3(!*+(;)*F!,(!+.5-!.)'45!,(5).<!(-!I)5(!;).1!+'5>)*!+'4!+'+.EP)!

(;)!J+15!,'!(;)!+%+4)2,%!D'->.)4J)!53**-3'4,'J!(;)!,553)?!g<!%-3*5)F!(;,5!,5!'-(!(-!5+E!(;+(!(;)!

*).+(,-'+.!4,2)'5,-'!-<!(;,5!(;)-*E!+.>+E5!-1)*+()5 F!-*!5;-3.4!-1)*+()F!,'!+!%+35+.!'+(3*)F!;->)0)*F!

(;,5! (;)5,5! ;+5! f35(! 4)%,4)4! (-! +11.E! (;)! (;)-*E! +5! 53%;! <-*! (;,5! 51)%,<,%! 5(34E?!&'! 5;-*(F! (;,5!

(;)-*)(,%+.!+11*-+%;!+..->5!<-*!+!*,%;!)S+2,'+(,-'F!.--D,'J!+(!I-(;!(;) !%+35)!+'4!)<<)%(!-<!UQG!

<-55,.!<3).!,'0)5(2)'(5!,'!/Q5 F!+5!5))'!(;*-3J;!+'!,'%.35,0)!4)0).-12)'(!.)'5?! !

!

4.3.  What will the dimensions look at?  

O,*5(.EF!(;)!)'0,*-'2)'(+. !4,2)'5,-'!-<!,'%.35,0)!4)0).-12)'(!)'%+153.+()5!%.,2+()!%;+'J)!+'4!

(;)!,22,')'(!'))4!(-!.)+0)!<-55,.!<3).5!3'4)*J*-3'4!+5!1+*(!-< !(;)!)')*JE!(*+'5,(,-' ?!$)%-'4.EF!(;)!

5-%,+.!+51)%(!-<!&/!,'0,()5!+'+.E5,5!-'!>;)(;)*!)S1-*(!%*)4,(!,'0)5(2)'(5 !(-!4)0).-1,'J!%-3'(*,)5!

%*)+()5!0+*,-35!<-*25!-<!4)I(!+'4!()%;'-.-J,%+.! .-%D9,'F!-<!>;,%;!(;)5)!%-3'(*,)5! ;+0)!+!.)55)*!

%;+'%)!(-!2,(,J+()!+'4!%-2I+(!(;)!*,5D5!+'4!I3*4)'5!-<!^:31(+!l!T-5F!67"X_?!N+5(.EF!+'4!1)*;+15!

2-5(! ,21-*(+'(.EF! &/d5! *).+(,-'+.! +51)%(! +..->5! <-*! +! %*,(,%+.! )S+2,'+(,-'! -'! (;)! *).+(,-'5;,1!

I)(>))'!4-'-*!%-3'(*,)5!+'4!4)0).-1,'J!%-3'(*,)5!+'4!0)*,<E,'J!>;)(;)*!(;)5)!4-'-*!%-3'(*,)5d!

*).+(,-'5;,15!+*)!%-'5,5()'(!+'4!)V3,(+I.) !(;*-3J;-3(!^:3 1(+!l!C)J).,'F!67"]_?!T).->F!-')!%+'!

0,53+.,P)!,'%.35,0)!4)0).-12)'(!,'!O,J3*)!6?!TE!+44,'J!(;)!*).+(,-'+.!+51)%(!+5!+!%)'(*+.!(;)2)!,'!

(;,5!<*+2)>-*DF!(;,5!1+1)*!*)%-J',P)5!(;)!,21-*(+'%)!-<!)%-.-JE!-0)*!)%-'-2,%!(*+4)9-<<5F!+'4!

;->!(;,5!%+'!1.+E!-3(!,'!, '5(*32)'(+.!1*+%(,%)!^,I,4_?!&'!5;-*(F!(;,5!*).+(,-'+.!+51)%(!+55)55)5!1->)*!

5(*3%(3*)5F! >;,%;! ;+0)! .+*J).E! I))'! ,J'-*)4! >,(;,'! 535(+,'+I.)! 4)0).-12)'(! (;)-*EF! +*J3+I.E!

2+D,'J!,(!-')!-<!(;)!2-*)!%)'(*+.!%-21-')'(5!-<!(;,5!*)5)+*%;!^,I,4_?! g0)*+..F!(;,5!4)0).-12)'(!

2)%;+',52! I)5(! <,(5! (;)! 0+*,-35! UQG! ,'0)5(2)'( ! 1*-I.)25! +(! ;+'4F! .--D,'J! +(! (;),*! %+35)5F!

%;+*+%()*,5(,%5!+'4!1-55,I.)!5-.3(,-'5?!!
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4.4.Inclusive Development and relevant Concepts 

4.4.1. Inclusive Development and Leaving Fossil Fuels Underground  

UV3+..E!,21-*(+'(F!;->)0)*F!,5!;->!(;,5!1+1)*d5!%-'%)1(5!%+'!I)!35)4!(-!%-'()S(3+.,P)!+'4!+'+.EP)!

0+*,-35!4)I+()5!3'4)*!(;)!,'%.35,0)!4)0).-12)'(!<*+2)>-*D?!`;,.)!+44*)55)4!+I-0)!,'!*)J+*4!(-!

)S1-*(!%*)4,(!+J)'%,)5F!(;,5!,'0)5(,J+(,-'!<,'45!,(!)V3+..E!,21-*(+'(!(-!)S1.+,'!>;E!(;,5!(;)-*)(,%+.!

+11*-+%;!I)5(!<*+2)5!(;)!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+J)'4+!2-*)!J)')*+..E?!W+(3*+..EF!(;,5!

1+1)*5!&/!<*+2)>-*D!1.+%)5!+!;)+0E!)21;+5,5!-'!(;)!)%-.-J,%+.!%-21-')'(?!NOOL!*)V3,*)5!*+4,%+.!

%.,2+()!%;+'J)!2,(,J+(,-'! 2)(;-45F!+'4!51)%,<,%+..E!(;)! '))4!(-!1;+5)! -3(!<-55,.!<3).5!J.-I+..E!

^T-5!l!C+..+4+*)5F!67"X_?!M;,5!<*+2)>-*D!+..->5!<-*!+!(;-*-3J;!+'+.E5,5!-'!(;,5!+J)'4+!+'4!,(5!

,21-*(+'%)!<-*!I-(;!:.-I+.!W-*(;!+'4!$-3(;!%-3'(*,)5?!&'!(;,5!0),'F!5-%,)(,)5!<*-2!I-(;!(;) !W-*(;!

+'4!(;)!$-3(;!+*)F!+'4!>,..!%-'(,'3)!(-!I)F!+<<)%()4!IE!%.,2+()!%;+'J)!^GI)EJ3'+>+*4)'+!)(!+.?F!

67"8_?!b->)0)*F!%-3'(*,)5!1.+%)4!,'!(;)!:.-I+.!$-3(;!+*)!.)55!+I.)!(-!4)+.!>,(;!(;)!*+4,%+.!)<<)%(5!

Figure 2. Inclusive Development Illustration 
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-<! %.,2+()! %;+'J)! ^GI)EJ3'+>+*4)'+! )(! +.?F! 67"8_?! M;35F! (;)! 5-%,+.! *).+(,-'! -<! ,'%.35,0)!

4)0).-12)'(!+..->5!<-*!+'+.E5,5!-'!;->!<-55,.!<3).!)S(*+%(,0)!-1)*+(,-'5!+<<)%(!(;)!1)-1.)!>,(;,'!

+!5-%,)(EH >;)(;)*!(;)5)!1*-f)%(5!+*)!J-,'J!(-!(*3.E!;).1!4)0).-12)'(F!-*!,<!(;)5)!1*-f)%(5!J)')*+()!

')J+(,0)!)<<)%(5!<-*!(;)5)!5-%,)(,)5!53%;!+5!0+*,-35!<-*25!-<!.-%D9,'!-*!.-'J 9()*2!4)I(!^:31(+!l!

C)J).,'F!67"]_?!N+5(.EF!NOOL!+.5-! ,'0-.0)5!0+*,-35!5(+D);-.4)*5!<*-2! (;)! :.-I+.!W-*(;! (-! (;)!

$-3(;?!T)%+35)!-<!(;)!4,<<)*)'%)5!I)(>))'!(;)5)!5(+D);-.4)*5F!(;,5!&/!<*+2)>-*D!+.5-!3(,.,P)5!,(5!

*).+(,-'+.! %-21-')'(F! >;,%;! +..->5! -')! (-! 0,)>! (;)! %-'5,5()'%,)5! +'4! ,'%-'5,5()'%,)5! ,'!

*).+(,-'5;,15!I)(>))'!W-*(;!+'4!$-3(;!%-3'(*,)5F!+'4!51)%,<,%+..E!(;)!+J*))2)'(5!>;,%;!;+0)!I))'!

2+4)! %-'%)*','J! <-55,.! <3).! +'4! )')*JE! *).+()4! 1*-f)%(5?! &'! 5;-*(F! (;)! ,'%.35,0)! 4)0).-12)'(!

<*+2)>-*D!+*J3+I.E!I)5(!%-'<*-'(5!NOOL!+5!,(!1.+%)5!+'!)V3+.!>),J;(!-'!I-(;!(;)!)%-.-J,%+.F!5-%,+.F!

+'4! *).+(,-'+.! %-21-')'(?! &'%.35,0)! 4)0).-12)'(F! ,'! (;)! %-'()S(! -<! (;)! G'(;*-1-%)')F! +55)55!

5(*3%(3*+.!1->)*5F!)%-.-J,%+.!4,2)'5,-'F!+'4!)'53*)5!(;)!1--*)5(!+*)!'-(!.)<(!I);,'4!^,I,4_?! !

!

4.4.2. Inclusive Development and CBDRRC 

O-..->,'J!(;,5F!+'-(;)*!D)E!%-'%)1(!(;+(!(;)!,'%.35,0)!4)0).-12)'(!<*+2)>-*D!;).15!(-!I-.5()*!,5!

(;+(!-<!QT/BBQ!^%-22-'!I3(!4,<<)*)'(,+()4!*)51-'5,I,.,(, )5!+'4!*)51)%(,0)!%+1+I,.,(,)5_!^:31(+!

+'4!G*(5F!67"\_?!L'4)*!+'!,'%.35,0)!4)0).-12)'(!<*+2)>-*DF!(;,5!1+1)*!%+'!;)+0,.E!3(,.,P)!(;,5!

%-'%)1(F!<,*5(.E!;,J;.,J;(,'J!(;)!*)51-'5,I,.,(E!-<!4-'-*!%-3'(*,)5F!>;,%;!+*)! .+*J).E!4)0).-1)4F!

:.-I+.!W-*(;! %-3'(*,)5?!G5!4)0).-1)4!:.-I+.!W-*(;!%-3'(*,)5!;+0)!;,5(-*,%+..E!)2,(()4!(;)!2-5(!

J*))';-35)!J+55)5F!(;,5!,'0)5(,J+(,-'!%+'!35)!,'%.35,0)!4)0).-12)'(!,'!+'+.EP,'J!(;)!*)51-'5,I,.,(E!

(;)5)!%-3'(*,)5!1-55)55!,'!+%(,'J!<,*5(!(-!.->)*!)2,55,-'5!+'4!2,(,J+()!+'4!+4+1(!(-!(;)!)<<)%(5!-<!

%.,2+()!%;+'J)!^`*,'D.)*!l!N+0+'E+F!67"Z_?!#-*)!5,J',<,%+'(F!;->)0)*F!,5!;->!(;,5!<*+2)>-*D!

,'0,()5! ;)+0E!%*,(,%,52! *)J+*4,'J!4-'-*!%-3'(*,)5d!^)%-'-2,%F!1-.,(,%+._!%+1+I,.,(,)5! ,'! 5;+1,'J!

%.,2+()!%;+'J)!1-.,%E!+'4!+%(,-'?!B)<)**,'J!I+%D!(-!(;,5!1+1)*i5!%)'(*+.!V3)5(,-'5F!(;,5!<*+2)>-*D!

)51)%,+..E!.--D5!+(!UQG5d!I34J)(5!+'4!+%%)55!(-!,'0)5(2)'(!-11-*(3',(,)5!5-!+5!(-!)S+2,')!(;)5)!

4-'-*!%-3'(*,)5d!%+1+I,.,(,)5!,'!%-'<*-'(,'J!%.,2+()!%;+'J)!+'4!,(5!)'53,'J!)<<)%(5!^`*,'D.)*! l!

N+0+'E+F! 67"Z_?! G.(-J)(;)*F! (;)! +11.,%+(,-'! -<! (;,5! %-'%)1(F! 3'4)*! +'! ,'%.35,0)! 4)0).-12)'(!

<*+2)>-*DF!+..->5!<-*!2-*)!,'!4)1(;!+'+.E5,5!%-'%)*','J!4-'-*!%-3'(*,)5d!1*+%(,%)5!,'!*)%-J',P,'J!

*)51-'5,I,.,(E!<-*!%.,2+()!%;+'J)F!+'4!%+1+I,.,(,)5!,'!+4+1(,'J!(-!+'4!2,(,J+(,'J!(;)5)!)<<)%(5?!!
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4.4.3. Inclusive Development and Sustainable Development Goals  

O-..->,'J! (;)! %-'%)1(! -<! QT/BBQF! (;,5! 1+1)*! +.5-! ;)+0,.E! .--D5! +(! (;)! 67"Y! $35(+,'+I.)!

/)0).-12)'(!:-+.5!(;*-3J;!+'!&/!.)'5F!>,(;!+'!)21;+5,5!-'!J-+.!\!^+<<-*4+I.)!+'4!%.)+'!)') *JE_!

+'4!"Z!^%.,2+()!+%(,-'_!^#+55-'9/).2-(()! )(!+.?F!67"X_?!GJ+,'F!>,(;!+'! ,'%.35,0)!4)0).-12)'(!

<*+2)>-*DF! (;)5)! J-+.5!%+'! I)! 35)4! (-!+'+.EP)!+'4!%*,(,%,P)!UQG5!1+5(!+'4!%3**)'(! )S(*+%(,0)!

-1)*+(,-'5F!+'4!>;)(;)*!(;)5)!+J)'%,)5!;+0)!+,2)4!(-!>-*D!(->+*45 !(;)5)!J-+.5F!,?)?!,4)'(,<E,'J!+!

J+1!,'!>;+(!UQG5!5+E!(;)E!+*)!4-,'J!0)*535!>;+(!UQG5!+*)!+%(3+..E!4-,'J?!M;)5)!J-+.5F!,'!*)J+*4!

(-! (;)! <*+2)>-*DF!+..->!+!<3..)*! 4,5%355,-'! -'! (;)! +*J3+I.E!%-21.)S!+'4! (*-3I.)4! )%-.-J,%+.9

)%-'-2,%!*).+(,-'5;,1!*)J+*4,'J!<-5 5,.!<3).!-1)*+(,-'5?!O3*(;)*2-*)F!(;)5)!J-+.5!+*J3+I.E!,'()*5)%(!

+..!*).+(,-'5!-<!(;)!,'%.35,0)!4)0).-12)'(!<*+2)>-*Da!I-(;!J-+.!5)0)'!+'4!(;,*())'!4)+.!4,*)%(.E!

>,(;!(;)!)'0,*-'2)'(+.!1*-%)55!-<!%.,2+()!%;+'J)F!(;)!5-%,+.!)<<)%(5!<*-2!(;,5!1;)'-2)'-'F!+'4 !

(;)!1->)*!5(*3%(3*)5!>;,%;!53**-3'4!,(?!L(,.,P,'J!(;)5)!J-+.5!+5!%-'%)1(5!>,(;,'!(;)!&/!<*+2)>-*D!

+..->5!-')!'-(!-'.E!(-!,4)'(,<E!+!J+1!,'!D'->.)4J)F!I3(!+.5-!+..->5!<-*!+'+.E5,5!+5!(-!;->!UQG5F!

+'4!51)%,<,%+..E!US&2F!+*)!D))1,'J!31!,'!+%;,)0,'J!(;)5)!J-+.5?!&'!5;-*(F!(;)5)!J-+.5!+*)!;)+0,.E!

.,'D)4!'-(!-'.E!(-!NOOLF!I3(!+.5-!(;+(!-<!,'%.35,0)!4)0).-12)'( H 3(,.,P,'J!(;)5)!J-+.5!+5!%-'%)1(5!

+..->5!<-*!+!<3..)*!1,%(3*)!%-'%)*','J!UQG!+%(,0,(,)5!,'!(;)!<-55,.!<3).!,'435(*E?!G'4!.+5(.EF!>;,.)!

(;,5!1+1)*!4-)5! )21.-E!2-*)!%-'%)1(5!>;,%;! ,'%.35,0)!4)0).-12)'(!4-)5!J-! (-!+'+.EP)F! (;)5)!

%-'%)1(5!+*)!*+,5)4!,'!(;),*!*)51)%(,0)!+'+.E(,%+.!%;+1()*5!5-!+5!(-!I)(()*!+'+.EP)!(;)5)!%-'%)1(5!

+.-'J5,4)!0+*,-35!5(*)+25!-<!4+(+?!!

4.5.  Inclusive Development and Robustness of the Approach 

&'!3(,.,P,'J!+'!,'%.35,0)!4)0).-12)'(!+11*-+%;F!(;,5!(;)5,5!<,'45!(;+(!(;)!*-I35(')55!-<!(;)!(;)-*E!

,5!V3,()!5,J',<,%+'(F!+5!(;,5!(;)-*E!)S+2,')5!)'0,*-'2)'(+.F!5-%,+.F!+'4!*).+(,-'+.!*).+()4!,553)5?!

`,(;!(;,5!I),'J!5+,4F!+5!,'%.35,0)!4)0).-12)'(! ,5!+11.,)4F!(;,5!(;)5,5!;+5!.,((.)!<-%35!-'!)%-'-2,%!

*).+()4!2+(()*5!+5!*).+()4!(-!UQG!)')*JE!,'0)5(2)'(5?!&'!+%;,)0,'J!535(+,'+I.)!4)0).-12)'(F!(;)*)!

;+0)! %-'5,5()'(.E! I))'! (*+4) 9-<<5! <+0-*,'J! )%-'-2,%! J*->(;! -0)*! 5-%,+.! >)..9I),'J! ^:31(+! l!

C)J).,'F! 67"]_ ! &'%.35,0)! 4)0).-12)'(! 2-0)5! +>+E! <*-2! (;,5F! <-%35,'J! 2-*)! 5-! -'! J.-I+.!

>)..I),'JF!+'4!'-(!.--D,'J!+(!(;)!4-..+*!0+.3)!+5!+'!+'5>)*?!M;,5!(;)5,5!4,4!'-(!>+'(!(-!+11.E!+'!

)%-'-2,%! <-%35! <-*! )S+%(.E! (;)5)! *)+5-'5a! (;)*)<-*)F! ,'! 532F! (;)! *-I35(')55! -<! (;,5! (;)-*)(,%+.!

+11.,%+(,-'!,5!*+(;)*!5(*-'JF!I3(!5,21.E!f35(!4-)5!'-(!,'%.34)!+'!)%-'-2,%!<-%35F!+5!(;,5!+*J3+I.E!

I.3*5F!+'4!)*+5)5!5-.3(,-'5!*).+()4!(-!>)..I),'J? 
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4.6.Conclusion  

M;,5!%;+1()*!;+5!;,J;.,J;()4!(;)!(;)-*)(,%+.!4,5%355,-'! ,'!>;,%;!(;,5!5(34E!,5!1.+%)4?!G5!5;->'!

+I-0)F! ,'%.35,0)! 4)0).-12)'(! J-)5! (-! +55)55! (;*))! D)E! (;)2)5=! )'0,*-'2)'(F! 5-%,)(EF! +'4! (;)!

)%-'-2E?!L(,.,P,'J!(;,5!0)*5,-'!-<!,'%.35,0)!4)0).-12)'(!+..->5!<-*!+!<3..)*!)S+2,'+(,-'!-<!(;,5!

1+1)*d5!%)'(*+.!V3)5(,-'!(;*-3J;-3(!(>-!4,5(,'%(!2)+'5?!O,*5(.EF!+5!4,5%355)4!+I-0)F!&/!%+'!I)(()*!

-1)*+(,-'+.,P)!(;)!%-'%)1(5!%-2,'J!-3(!-<!(;,5!*)5)+*%;F!5-!+5!(-!+%;,)0)!+!<3..)*!)S+2,'+(,-'!-<!

UQG5d!*-.)5!,'!NOOL?!$)%-'4.EF!,'!3(,.,P,'J!(;)5)!%-'%)1(5F!&/!+5!+!(;)-*)(,%+.!+11*-+%;!;).15!(-!

)S1-5)!(;)!>)+D') 55)5!>,(;,'!UQG5d!%3**)'(!*-.)5!>,(;,'!(;)!)')*JE!(*+'5,(,-'F!5-!+5!(-!5;,<(!(;)!

5(+(359V3-F!+5!&/!%+'!+55)55!*).+(,-'+.!*).+()4!%+35+(,-'!+'4!5-%,+.!+'4!)'0,*-'2)'(+.!)<<)%(5!-<!

UQG!)')*JE!,'0)5(2)'(5? !

!

g0)*+..F! ,(! ,5! <-3'4! (;+(! ,'%.35,0)! 4)0).-12)'(! (;)- *E! %+'! I)5(! +55)55! (;,5! %;+1()*d5! V3)5(,-'!

(;*-3J;! (;*))! 4,5(,'%(! >+E5H ! ^,_! ,'%.35,0)! 4)0).-12)'(5! (;*))! 4,2)'5,-'5! +..->! <-*! +! <3..)*!

)S+2,'+(,-'!-<!UQG!)')*JE!,'0)5(2)'(5!+5!5-%,+.!+'4!)%-.-J,%+.!,'%.35,0)')55!%+'!I)5(!)S+2,')!

(;)! )<<)%(5! -<! (;)5)! ,'0)5(2)'(5F! >;,.)! *).+(,-'+.! ,'%.35,0)')55! %+'! I)5(! +55)55! (;)! 3'4)*.E,'J!

<+%(-*5!>;,%;!53I5)V3)'(.E!.)+4!(-!(;)5)!4,*(E!+'4!)%-.-J,%+..E!4)J*+4,'J!,'0)5(2)'(5a!^,,_!&/!%+'!

I)5(!+'+.EP)!(;)!%-'%)1(5!+11.,)4!,'!(;,5!1+1)*F!+'4!^,,,_!,'%.35,0)!4)0).-12)'(!(3*'5!+>+E!<*-2!

)%-'-2,%! ,4)+5! (->+*45! ,4)+5! -<! >)..I),'JF! +'4! (;,5! ,5! )S+%(.E! >;+(! (;,5! (;)5,5! 0+.3)5! ,'! ,(5!

%-'%.35,-' 
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5.0  ECA Energy Investments and an Analysis of this data 
!

5.1. Introduction 

M;,5!(;)5,5!4,0,4)5!,(5!+'+.E5,5!,'(-!(>-!%-21-')'(5F!̂ "_!)21,*,%+.!4+(+!+'4!+'+.E5,5F!+'4!̂ 6_!<3*(;)*!

+'+.E5,5?!M;)*)<-*)F!(;,5!%;+1()*!I)J,'5!(;)!)21,*,%+.!4+(+!+'4!+'+.E5,5!-'!UQG!)')*JE!,'0)5(2)'(5!

+'4!(;),*!*).+(,-'!(-!4)0).-12)'(F!+5D,'J=! how much money are ECAs funding towards fossil fuel 

related projects compared to renewable energy projects, with special reference to the US, and how 

are these investments affecting developing countries? M;,5!%;+1()*d5! )21,*,%+.!5)%(,-'! -3(.,')5!

51)%,<,%!<,'+'%,+.!<.->5!+'4!,'0)5(2)'(5F!51)%,<,%+..E!)S1.-*,'J!L$!UQG!US9&2d5!I34J)(!^5))!Y?6_F!!

US9&2d5!,'0)5(2)'(5!,'(-! <-55,.!<3).5!+'4!*)')>+I.)5!51+'','J!(;)!1+5(!<,<())'!E)+*5!5̂))!Y?Z_F!:67!

,'0)5(2)'(5! ,'(-! <-55,.! <3).5! +'4! *)')>+I.)5! ^ 5))! Y?[_F!>;E! *)')>+I.)! )')*JE! ,5! '-(! +.>+E5! +!

<)+5,I.)!(*+4)9-<<!^5))!Y?Y_!F!+'4!(;)!J)-J*+1;,%+.!1.+%)2)'(!-<!(;)5)!,'0)5(2)'(5!^ 5))!Y?]_?!!

!

O-..->,'J! (;,5F! (;,5! %;+1()*! I)J,'5! ,(5! +'+.E5,5! -'! ;->! (;)5)! ,'0)5(2)'(5! (;)25).0)5! +<<)%(!

4)0).-1,'J!%-3'(*,)5 !^5))!Y?\_F!(;,5!%;+1()*!(;)'!+55)55)5!(;)!@+*,5!GJ*))2)'(!+'4!L',()4!W+(,-'5!

$35(+,'+I.)!/)0).-12)'(!:-+.5d! ^5))!Y?X?_F!(;,5!%;+1()*!(;)'!.--D5!+(!UQG!)')*JE!,'0)5(2)'(5d!

)<<)%(5!+5!5))'! (;*-3J;!+'! )'0,*-'2)'(+.! ,'%.35,0)')55! .)'5! ^5))! 7_F!+<()*! (;,5! ,5! )S1.-*)4! (;,5!

%;+1()*!(+D)5!+!2-*)!'+**->!)S+2,'+(,-'!-<!(;)!@+*,5!GJ*))2)'(!+'4!(;)5)!<-55,.!<3).!,'0)5(2)'(!

)<<)%(5!+5!5))'!(;*-3J;!+'!U&!.)'5!^5))!Y?8?"_!(;)!5+2)!,5!(;)'!4-')!I3(!,'!*).+(,-'!(-!$/:5!+'4!

,'0)5(2)'(!)<<)%(5!+5!5))'!(;*-3J;!+'!U&!.)'5!^5))!Y?8?6_!<-..->,'J!(;,5F!(;,5!%;+1()*!%-'%.34)5!,(5!

+55)552)'(!-<!)'0,*-'2)'(+.!,'%.35,0)')55!+'4!,(5!*).+(,-'!(-!4)0).-12)'(!^5))! Y?8?Z_?!

!

G<()*!+55)55,'J!U&F!(;,5!%;+1()*!)21;+5,P)5!+'4!+'+.EP)5!5-%,+.!,'%.35,0)')55!,'!+%%-*4+'%)!>,(;!

&/?!$1)%,<,%+..EF!(;,5!5)%(,-'!5(+*(5!IE!)S+2,','J!UQG!)')*JE!,'0)5(2)'(5d!)<<)%(5!-'!4)0).-1,'J!

%-3'(*,)5!+5!5))'!(;*-3J;!+'!$&!.)'5!^5))! Y?"7_F!(;)'!.--D5!2-*)!'+**->.E!+(!-')!51)%,<,%!)<<)%(!

I),'J! (;)! %*)+(,-'! -<! 5(*+'4)4! +55)(5!^5))!Y?"7?"_F! <-..->,'J! (;,5F! (;,5! 5)%(,-'! .--D5! +(! 5-%,+.!

,'%.35,0)')55!,'!*).+(,-'!(-!(;)!@+*,5!+J*))2)'(!+'4!(;)!$/:5!^5)) !Y?"7?6_F!+'4!<,'+..E!(;,5!%;+1()*!

%-'%.34)5!>,(;!+!%-'%.35,-'!+'4!4,5%355,-'!^5))!Y?""_?!!

!
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5.2.The Budget and Exposure Authority of Export-Import Bank of the United States  

T)<-*)!.--D,'J!,'(-!(;)!<-55,.!<3).!+'4!*)')>+I.)! )')*JE!,'0)5(2)'(5!51)%,<,%+..EF!,(!,5!<,*5(!0,(+.!(-!

+55)55!(;)!I34J)(!-<!US&2F!+'4!(;)!51)%,<,%!<,'+'%,+.!<.->5!>;,%;!+*)!,'%.34)4!>,(;,'!(;)5)!<,J3*)5?!

O-*!(;)!1+5(!<,0)!E)+*5F!US9&2d5!I34J)(!;+5!I))'!e"ZY!I,..,-' !L$/!+''3+..E!^ US9&2!G34,(!B)1-*(F!

67"X_?!M;,5! ,5! (;)! (-(+.! .)'4,'J! +3(;-*,(E! >;,%;! US9&2! 1-55)55)5! +'4! %+'! -'.E! I)! *)+4f35()4!

(;*-3J;!Q-'J*)55,-'+.!1->)*!^ US9&2!67"8!Q;+*()*F!67"8_?!M;,5!I34J)(!,5!5)(!)+%;!(,2)!US9&2!,5!

*)+3(;-*,P)4!IE!Q-'J*)55F!>,(;!(;)!2-5(!*)%)'(!*)+3(;-*,P+(,-'!-%%3**,'J!,' !/)%)2I)*!-<!67"8?!

M;,5!*)+3(;-*,P+(,-'!+..->)4!<-*!+!5)0)' 9E)+*!)S()'5,-'!-<!(;)!L$d5!'+(,-'+.!UQGF!>,(;!+!I34J)(!

-<!e"ZY!I,..,-'!+''3+..E?! !

!

M;,5!<,J3*)F!;->)0)*F!-'.E!51)+D5!(-!(;)!2-')(+*E!+2-3'(!I3(!4-)5!'-(!%-0)*!(;)!51)%,<,%!<,'+'%,+.!

<.->5!>;,%;!US&2!)V3,15!L$!I+5)4!)S1-*()*5?!$1)%,<,%+..EF!(;,5!I34J)(!,5!.)'(!(;*-3J;!(;)!35)!-<!

4,*)%(!.-+'5F!.-+'!J3+*+'())5F!)S1-*(!%*)4,(!,'53*+'%)F!+'4!J3+*+'())5!-<!>-*D,'J!%+1,(+.!.-+'5!^US9

&2! Q-21)(,(,0)')55! B)1-*(F! 67"8_?! `;)'! )S1-*()*5! %+''-(! +%%)55! 1*,0+()! 5)%(-*! <,'+'%,'JF!

)S1-*()*5!J)')*+..E!13*53)!(;,5!<,'+'%,+.!+55,5(+'%)!(-!)S()'4!(;),*!-1)*+(,-'5!,'!<-*),J'!2+*D)(5?!

g0)*+..F!(;)5)!<,'+'%,+.!<.->5!2+D)!31!(;)!%+()J-*,)5!(;*-3J;!>;,%;!(;)!+''3+.!I34J)(!,5!51)'(F!+!

5,J',<,%+'(!+2-3'(!-<!>;,%;!,5!4,*)%()4!(->+*45!)')*JE!*).+()4!,'0)5(2)'(5?!

5.3. US based data in Fossil Fuels and Renewables  

M;*-3J;! +'! )S+2,'+(,-'! -<! (;,*(E! -<! US 9&2d5! %-21)(,(,0)')55F! +'4! +''3+.! *)1-*(5F! (;,5! (;)5,5!

5,(3+()5!US9&2d5!1+5(!<,<())'!E)+*5!-<!)')*JE!*).+()4!,'0)5(2)'(5?!O,J3*)!Z!I).->!;,J;.,J;(5!<,5%+.!

E)+*! 677Y! (-! 67"8! +'4! .--D5! +(! -,.! +'4! J+5! +''3+.! )S1-53*)! ^)S1-53*)! I),'J! (;)! +3(;-*,P)4!

-3(5(+'4,'J!+'4!3' 94,5I3*5)4!1*,'%,1+.!I+.+'%)!-<!.-+'5F!J3+*+'())5F!+'4!,'53*+'%)_!%-21+*)4!(-!

+''3+.!,'0)5(2)'(!+3(;-*,P+(,-'5!<-*!*)')>+I.)!)')*JE!1*-f)%(5?! !

!
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M;*))!5,J',<,%+'(!1-,'(5!)2)*J)!+<()*!.--D,'J!+(!(;)!1+5(!<,<())'!E)+*5!-<!)')*JE!,'0)5(2)'(5?!!

O,*5(.EF!(;)*)!,5!+!5(+*(.,'J!4,51+*,(E!I)(>))'!,'0)5(2)'(5!,'(-!<-55,.!<3).5!+'4!(;+(!-<!*)')>+I.)!

)')*JE?!W-(! ,'! -')!<,5%+.!E)+*!^OK_F!4,4!*)')>+I.)! ,'0)5(2)'(5!)0)'!%-2)!%.-5)! (-!*)+%;,'J!+!

V3+*()*!-<!-,.!+'4!J+5!,'0)5(2)'(?!&'!6778F!,'!.,')!>,(;!T+*+%D!gI+2+d5!+5532,'J!(;)!1*)5,4)'%EF!

+'4!I-(;!%;+2I)*5!-<!Q-'J*)55)5!I),'J!;).4!>,(;!+!4)2-%*+(,%!2+f-*,(EF! -')!2+E!4)43%)!US9&2!

I)J+'!(-!)21;+5,P)!*)')>+I.)!)')*JE!,'0)5(2)'(5!+'4!;)+0,.E!135;)4!<-*!,'%*)+5)4!,'0)5(2)'(5!

,'! (;,5!5)%(-*?!G5! )0,'%)4! IE! (;)!4+(+F!<*-2!6778! (-!67"[! *)')>+I.)! ,'0)5(2)'(5!4,4! ,'%*)+5)!

5,J',<,%+'(.EF!;->)0)*F!-,.!+'4!J+5!,'0)5(2)'(5!<-..->)4!+!5,2,.+*!(*+f)%(-*E?!`;,.)!*)')>+I.)5!

>)*)!)21;+5,P)4F!-,.!+'4!J+5!,'0)5(2)'(!>)*)!)V3+..EF!,<!'-(!2-*)!13*53)4?!!

!

$)%-'4.EF!,(!,5!0,(+.!(-!2)'(,-'!+'!)'0,*-'2)'(+.!<+%(-*!>;,%;!;)+0,.E!+<<)%()4!US9&2d5!,'0)5(2)'(!

)S1-53*)!<-*!(;)!1+5(!<,0)!E)+*5?!G5!+!*)53.(!-<!1-.,(,%+.!J*,4.-%D!,'!`+5;,'J(-'F!US9&2!.+%D)4!+!

V3-*32!-'!,(5!I-+*4!<*-2!A3.E!67"Y!(-!#+E!67"8?!G5!+!*)53.(!-<!(;,5!V3-*32d5!+I5)'%)F!US&2!>+5!

3'+I.)! (-! +11*-0)! <,'+'%,'J! <-*! 1*-f)%(5! >;,%;! *)V3,*)4! 2-*)! (;+'! e"7! 2,..,-'! L$/! ^ US9&2F!
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Figure 3. Fiscal Year 2005-2019, Annual Oil and Gas exposure compared to Annual Renewable Energy Authorizations (in $USD millions) 
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G''3+.!B)1-*(!67"Xa!US9&2!G''3+.!B)1-*(F!67"8_?!M;)*)<-*)F!,(!,5!<-*!(;,5!)S+%(!*)+5-'!(;+(!US9

&2d5!-,.!+'4!J+5!+'4!*)')>+I.)!)')*JE!,'0)5(2)'(5!(*)'4)4!;)+0 ,.E!4->'>+*45!I)(>))'!OK67"Y!

+'4!OK67"X?!b->)0)*F!+5!)0,'%)4!IE!<,J3*)!ZF!OK67"8!4,4!5))!+!.+*J)!I-3'%)!I+%DF!+5!(;)!V3-*32!

>+5! *),'5(+()4?! G'4F! 51)%,<,%! (-! -,.! +'4! J+5! ,'0)5(2)'(5! ,'! OK67"8F! 4,*)%(.E! <-..->,'J! (;)!

*),'5(+()2)'(!-<!(;,5!V3-*32F!US9&2d5!I-+*4!+11*-0)4!+!eY!I,..,-'!,'0)5(!<-*!+!.,V3,<,)4!'+(3*+.!

J+5!^NW:_!1,1).,')!(-!I)!I3,.(!,'!#-P+2I,V3) 999(;)!.+*J)5(!(*+'5+%(,-'!,'!(;,5!UQGd5!;,5(-*E!ÛS9

&2F!G''3+.!B)1-*(F!6767_?!!

!

N+5(.EF!+5!)0,'%)4!IE!O,J3*)!ZF!+'4!51)%,<,%+..E!(;+(!-<!OK67"8F!+'4!(;)!)5(+I.,5;,'J!-<!+!NW:!

1,1).,')!,'!#-P+2I,V3)F!US1-*( 9&21-*(!T+'D!-<!(;)!L',()4!$(+()5!,5!'-(!13*53,'J!<-55,.!<3).!1;+5)!

-3(!+'4!,5!'-(!+(!+..!(*E,'J!(-!.)+0)!<-55,.!<3).5!3'4)*J*-3'4?!`;,.)!(;)!4+(+!4-)5!,..35(*+()!+!(;*))9

E)+*!4->'>+*4!(*)'4!,'!-,.!+'4!J+5! ,'0)5(2)'(5!̂ OK67"Y!(-!OK67"X_F!(;,5!,5!'-(!(;)!)<<)%(!-<!<-55,.!

<3).!1;+5)!-3(F!I3(!*+(;)*!(;)!)<<)%(!-<!+!.+%D!-<!1*-1)*!2+'+J)2)'(?!&'!5;-*(F!+5!5--'!+5!US&2!>+5!

+I.)!(-F!.-'J 9()*2!<-55,.!<3).!)S(*+%(,0)!1*-f)%(5!>)*)!-'%)!+J+,'!13*53)4?!!

5.4.G20 ECA investment Data 

O3*(;)*2-*)F! L$! US9&2d5! ,'0)5(2)'(5! %+''-(! I)! )S+2,')4! ,'! +! 0+%332F! (;)*)<-*)! (;,5! (;)5,5!

%-'()S(3+.,P)5!(;)5)!,'0)5(2)'(5!+.-'J5,4)!*)%)'(!:67!)')*JE!,'0)5(2)'(5!,'(-!<-55,.!<3). 9I+5)4!

5-3*%)5!+'4!*)')>+I.)5?!:67!.)0).!,'0)5(2)'(5!+*)!+'+.EP)4 F!+5!(;,5!51)%,<,%!J*-31!;+5!(;)!<3..)5(!

+2-3'(!-<!.,()*+(3*)F!+5!*).+()4!(-!)S1-*(!%*)4,(!+J)'%E!)')*JE!,'0)5(2)'(5F!+5!>)..!+5!(;)!<+%(!(;+(!

).)0)'!-<!(;)!:67!%-3'(*,)5!+.5-!<+..!,'(-!(;)!gUQ/!:*-31F!+'4!(;),*!*)51)%(,0)!UQG5!+*)!I-3'4!

IE!5,2,.+*!gUQ/! *)J3 .+(,-'5F! (;35!2+D,'J! ,(! -'.E! .-J,%+.! (-!%-'()S(3+.,P)! (;)!%+5)! -<! (;)! L$!

+.-'J5,4)!(;,5!J*-31?!O*-2!67"] 967"XF!:67!UQG5!1*-0,4)4!e[7?"!I,..,-'!+''3+..E!,'(-!<-55,.!<3).!

5-3*%)5F! >;,.)! -'.E! 1*-0,4,'J! e6?8! I,..,-'! +''3+..E! (-! *)')>+I.)! )')*JE! 5-3*%)5! ^ g,.! Q; +'J)!

,'()*'+(,-'+.F!6767_?!M;)*)<-*)F!,(!I)%-2)5!,'%*)+5,'J.E!+11+*)'(!(;+(!'-(!-'.E!,5!L$!'+(,-'+.!UQG!

US9&2!+,4,'J!(;,5!<-55,.!<3).!)<<-*(F!I3(!+.5-!(;+(!-<!0+*,-35!:67!UQG5!+5!>)..?!!

!

5.5.But, is renewable energy an alternative? 

W->! (;+(! 1*-1)*! %-'()S(! ;+5! I))'! .+,4! +5! (-! L$! 51)%,<,%! +'4! :67! .)0).! )S1-*(! %*)4,(! )')*JE!

,'0)5(2)'(5!,'!*)%)'(!E)+*5F!(;,5!(;)5,5!<,'45!,(!0,(+.!(-!+44*)55!(;)!4)I+()!-<!*)')>+I.)!0)*535!<-55,.!

<3).5!,'!+!2-*)!+I5(*+%(!5)'5)F!)S+2,','J!(;)!J)-1-.,(,%5!+55-%,+()4!>,(;!*)')>+I.)!)')*JE!5E5()25?!
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O,*5(.EF!(;,5!(;)5,5!%-'%)4)5!(;)!<+%(!(;+(!*)')>+I.)!)')*JE!5E5()25!+*)!'-(!5,21.E!+'!+.()*'+(,0)!

(-!<-55,.!<3).9I+5)4!5-3*%)5F!(-!+*J3)!(;,5F!(;,5!*)5)+*%;!I).,)0)5F!>-3.4!I)!+%+4)2,%+..E!'+r0)?!M;)!

%;+*+%()*,5(,%5!-<!*)')>+I.)!)')*JE!5E5()25!+*)!j<3'4+2)'(+..E!4,<<)*)'(!<*-2!(;-5)!-<!%-+.F!-,.F!

+'4! '+(3*+.! J+5k! ^$%;-.()'?F! )(! +.F! "_?! M;)! ,'%*)+5,'J! )2)*J)'%)! -<! *)')>+I.)! )')*JE! 5E5()25!

,'()*5)%(5! 0+*,-35! J)-1-.,(,%+.! ,553)5?! `;,.)! 2+'E! %-3'(*,)5! 1-55)55! 5-2)! <-*2! -<! *)')>+I.)!

)')*JEF!'-(!+..!%-3'(*,)5!1-55)55!(;)!1*)9%-'4,(,-'5!(-!;+*')55!(;)!)')*JE?!$1)%,<,%+..EF!*)')>+I.)!

)')*JE!5E5()25!-<()'!'))4!j%*,(,%+.!2,')*+.5!+'4!2)(+.5k!53%;!+5!%-I+.(!-*!.,(;,32!^,I,4_?!M;)5)!

)')*J,)5!+*)!+.5-! .+*J).E!1->)*)4!IE!).)%(*,%,(EF!>;,%;!0+*,-35!J.-I+.!%-223',(,)5!+*)! .+%D,'J!

^,I,4_?! &'! 5;-*(F! *)')>+I.)! )')*JE! ,5! +! ()%;'-.-JE! >;,%;! *)V3,*)5! 51)%,<,%! +'4! ,'()'5,0)!

1*)%-'4,(,-'5!(-!;+*')55F!<-55,.!<3).5!+*)!+'!)')*JE!5-3*%)?!b->)0)*F!(;,5!(;)5,5!4-)5!*)%-J',P)!

(;+(!*)')>+I.)!)')*JE! 5E5()25!4-!+.5-!+%(!+5!+!5(+*(,'J!1-,'(?!M;)5)!5E5()25!1*-0,4)!+!(+'J,I.)!

')S35!<-*!%;+'J)F!+'4!(;,5!%+'!%)*(+,'.E!I)!+!*-.)!<-*!,'435(*,+.,P)4!)%-'-2,)5d!UQG5!(-!+%(!>,(;,'?!

M;)*)<-*)F!>;,.5(!'-(!+.>+E5!(;)!2-5(!<)+5,I.)!-<!+.()*'+(,0)5!(-!<-55,.!<3).5F!(;)5)!5E5()25!5(,..!+%(!

+5! +'! -1(,-'! <-*! UQG5! (-! 13*5)! ,'! ,'0)5(,'J! *+(;)*! (;+'! (;+(! -<! .)55! %.)+'F! +'4! )%-.-J,%+..E!

4)J*+4,'J!<-55,.!<3).!5-3*%)5?!!

5.6. ECA investments and Regional Exposure   

M;,5!%;+1()*!;+5!(>-!1*,2+*E!J-+.5a!-')F!(-!+55)55!(;)!4,51+*,(E!I)(>))'!*)')>+I.)!)')*JE!+'4!

<-55,.!<3).9I+5)4!,'0)5(2)'(5F!*)51)%(,0)!(-!US&2!51)%,<,%+..EF!+'4!(;+(!-<!:67!%-3'(*E!UQG5a!+'4!

(>-F!(-!)S+2,')!;->!(;)5)!,'0)5(2)'(5!+<<)%(!4)0).-1,'J!%-3'(*,)5?!b->)0)*F!I)<-*)!4,0,'J!,'(-!

;->!(;)5)!,'0)5(2)'(5!4,*)%(.E!+<<)%(!4)0).-1,'J!%-3'(*,)5F!2-*)!,'<-*2+(,-'!235(!<,*5(!I)!.+,4!5-!

+5!(-!1*-0,4)!(;)!.,'D!I)(>))'!(;)5)!,'0)5(2)'(5!+'4!4)0).-1 ,'J! %-3'(*,)5!(;)25).0)5?!&'!+55)55,'J!

(;,5F!(;,5!5(34E!'->!)S+2,')5!(>-!).)2)'(5a! ^,_F!(;)!J)-J*+1;,%+.!.-%+(,-'!-<!(;)!*)%,1,)'(!*)J,-'5!

-<!(;)5)!,'0)5(2)'(5F!5-!+5!(-!;,J;.,J;(!(;)!*).+(,-'5;,1!I)(>))'!(;)5)!,'0)5(2)'(5!+'4!4)0).-1,'J!

%-3'(*,)5!51)%,<,%+..Ea!+'4!^,,_!(;)!)2)*J)'%)!-<!US 9&2d5!$3I9$+;+*+'!G<*,%+!%-22,(())!5-!+5!(-!

<3*(;)*!)0,'%)!(;)!,'%*)+5,'J!*-.)!-<!UQG5!,'!4)0).-1,' J!)%-'-2,)5!+'4!(;)!1+*+2-3'(!)<<)%(5!-<!

53%;!+%(,-'?!M;)!(+I.)5!I).->!;,J;.,J;(!*)J,-'+.!)S1-53*)!-<!US9&2d5!,'0)5(2)'(5?!M;)*)!+*)!(>-!

(+I.)5F!+5!US9&2!*)%-'<,J3*)4!(;),*!J)-J*+1;,%+.!%+()J-*,P+(,-'!,'!67"YF!>; )' !(;)!UQG!I)J+'!(-!

2-*)!;)+0,.E!)21;+5,P)!( ;)!,21-*(+'%)!-<!$3I 9$+;+*+'!G<*,%+F!+!%;+'J)!>;,%;!,5!.+*J).E!(;)!*)53.(!

-<!Q;,'+d5! ,'%*)+5,'J! )%-'-2,%!5(*-'J;-.4!>,(;,'! $3I 9$+;+*+'!G<*,%+!^US9&2!G''3+.!B)1-*(F!

67"8_?!M;)*)<-*)F!(+I.)!"!;,J;.,J;(5!OK67"7967"Z!*)J,-'+.!)S1-53*)!(-(+.5F!+'4!(+I.)!6!;,J;.,J;(5!

(;+(!-<!OK!67"[967"8?!!
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`,(;!(;,5F!(;)*)!+*)!(>-!,21-*(+'(!(;,'J5!(-!'-()a!<,*5(.EF!(;)5)!(+I.)5!4-!'-(!,'%.34)!4+(+!-'!W-*(;!

G2)*,%+!-*!U3*-1)!+5!(;,5!(;)5,5!.+*J).E!<-%35)5!-'!(;)!)<<)%(5!-<!(;)5)!,'0)5(2)'(5!,'!4)0).-1,'J!

%-3'(*,)5F!+5!4)0).-1,'J!%-3'(*,)5!+*)!+*J3+I.E!.)55!+I.)!(-!2,(,J+()!(;)!')J+(,0)!)<<)%(5!-<!(;)5)!

,'0)5(2)'(5?!$)%-'4.EF!US&2!4-)5!'-(!1*-0,4)!4+(+F!>;,%;!,5!*)J,-'!+'4!5)%(-*!51)%,<,%F!2)+','J!

(;,5!)S1-53*)!,5!'-(!-'.E!)')*JE!*).+()4!,'0)5(2)'(5F!I3(!(;)!(-(+.!-<!+..!,'0)5(2)'(5!2+4)!,'!(;)5)!

*)J,-'5!+%*-55!+..!5)%(-*5?!!

!

G(!<,*5(!J.+'%)F!(;)5)!4+(+!5)(5!2,J;(!'-(!5))2!*).)0+'(F!)51)%,+..E!J,0)'!(;)!<+%(!(;+(!(;)E!+*)!'-(!

)')*JE!5)%(-*!51)%,<,%F!;->)0)*!(;)5)!(+I.)5!I*,'J!+I-3(!(>-!,'5,J;(<3.!,4)+5?!O,*5(.EF!>;,.)!(;,5!

4-)5! '-(! 1*-0,4)! ,'<-*2+(,-'! +5! *).+()4 !(-! *)J,-'+. 95)%(-*!51)%,<,%! ,'0)5(2)'(5F! ,(! 4-)5! ,'4))4!

+..->!<-*!+!J.,215)!,'(-!(;)!J)-J*+1;,%+.!5)((,'J5!>;,%;!US9&2! ,5!;)+0,.E!)21;+5,P,'J!,'!(;),*!

,'0)5(2)'(5!1-*(<-.,-?!$)%-'4.EF! (;)!5>,(%;! ,'! J)-J*+1;,%+.!%+()J-*,P+(,-'! ^)2)*J)'%)! -<!$3I9

$+;+*+'!G<*,%+!+'4!#,44.)!U+5(!+'4!W-*(;!G<*,%+!+5!51)%,<,%!*)J,-'5_!;,J;.,J;(5!+!%.)+*!(3*','J!

1-,'(!,'!US 9&2d5!,'0)5(2)'(!+11*-+%;?!

!

&'! 67"YF!US&2! )5(+I.,5;)4!+'4! )'()*)4! ,'(-! <-*%)! (;)! $3I9$+;+*+'!G<*,%+'!Q-22,(())F!>;-5)!

2,55,-'! ,5! j(-! 5311-*(! G2)*,%+'! )S1-*(! (-! 53I9$+;+*+'! G<*,%+Fk! (;,5! )5(+I.,5;,'J! (;)! ')>!

J)-J*+1;,%+.!%+()J-*,P+(,-'5!+5!5))'! ,'! (;)! (+I.)5!+I-0)! ÛS9&2!G''3+.!B)1-*(F!68"8_?!M;,5! ,5!

Region Amount in USD billions 
G5,+! e"[8?Z!

G<*,%+! e67?8!

N+(,'!G2)*,%+!+'4!Q+*,II)+'! e\X?8!

Total Exposure $249.1  
Table 1.Ex-Im's  FY 2010-2013 Regional Exposure 

Region Amount in USD billions 
G5,+! e"67?[!

$3I 9$+;+*+'!G<*,%+! eZZ?Z!

#,44.)!U+5(!+'4!W-*(;!G<*,%+! e\"?Z!
N+(,'!G2)*,%+!+'4!Q+*,II)+'! eX\?Y!

Total $312.5 

Table 2. Ex-Im's FY 2014-2019 Regional Exposure 
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V3,()!J)-1-.,(,%+..E!5,J',<,%+'(!+5!US&2!,5!*)%-J',P,'J!(;)!,'%*)+5,'J!<-*%)!-<!Q;,'+d5!(*+4)!+'4!

,'0)5(2)'(!+%*-55!(;)!53I%-'(,')'(!^,I,4_?!M-4+EF!Q;,'+!,5!(;)!(-1!j)S1-*()*!-<!J--4!(-!"8!-<![X!

53I9$+;+*+'!G<*,%+'!%-3'(*,)5k!+'4!(;)*)<-*)!US&2!,5!(*E,'J!(-!<3*(;)*!(;),*!%-22,(2)'(!(-!(;)!

53I9%-'(,')'(!^ ,I,4 _?!M;)!)2)*J)'%)!-<!(;)!53I9$+;+*+'!G<*,%+'!G40,5-*E!Q-22,(())!,5!+!%.)+*!

,'4,%+(,-'!-<!US9&2d5!,'%*)+5,'J!*-.)!,'!(;,5!4)0).-1,'J!*)J,-'?!b->)0)*F!(;,5!,'%*)+5,'J!*-.)!,5!,'!

,(5).<! (*-3I.,'Ja! ,'! -1)*+(,-'+.,P,'J! (;,5!%-22,(())d5!J-+.!+'4! (-!%-3'()*+%(! ,'%*)+5,'J!Q;,')5)!

1*)5)'%)F! ,'!OK67"8!US&2!+11*-0)4!+!eY?7! I,..,-'!L$/! .-'J 9()*2! .-+'! (-!4)0).-1!+! .,V3,<,)4!

'+(3*+.!J+5!1*-f)%(!,'!#-P+2I,V3)! ÛS9&2_?!&'!5;-*(F!(>-!(;,'J5!I)%-2)!)0,4)'(a!-')F!US&2!,5!

)21;+5,P,'J!,'0)5(2)'(!,'(-!4)0).-1,'J!*)J,-'5F!+'4!(>-F!US&2!,5F!+5!)0,'%)4!IE!(;)!NW:!1*-f)%(!

,'!#-P+2I,V3)F!%-'(,'3 ,'J!(-!,'0)5(!,'!<-55,.!<3).9I+5)4!5-3*%)5!,'!4)0).-1,'J!%-3'(*,)5?!

!

5.7. ECAs’ fossil fuel investments’ effect on developing countries 

W->!(;+(!(;)5)!4)0).-12)'(+.!.,'D+J)5!;+0)!I))'!<3*(;)*!.+,4!(;,5!(;)5,5!4)0,+()5!5.,J;(.EF!.)+0,'J!

(;)! )21,*,%+.! 4+(+!5)%(,-'! (-! (+D)! +! 2-*)! +'+.E(,%+.! <-%35?! &'! 4-,'J! 5-F! (;,5! 5)%(,-'! >,..! <,*5(!

;,J;.,J;(!(;)!<-3*!2-5(!*).)0+'(!%.+35)5!-<!(;)!@+*,5!GJ*))2)'(!+'4!(;)! (>-!2-5(!*).)0+'(!LW!

$/:5!^\!l!"Z_!+5!*).+()4!(-!(;,5!(;)5,5d5!<-%35?!M;,5!,5!4-')!(-!1*-0,4)!%-'()S(!-<!%3**)'(!%.,2+()!

*).+()4!,'()*'+(,-'+.!+J*))2)'(5!+'4!(;)!+,25!+'4!J-+.5!-<!(;)5)!+J*))2)'(5?!O-..->,'J!(;,5F!(;,5!

5)%(,-'!3(,.,P)5!+'!,'%.35,0)!4)0).-12)'(!+11*-+%;!(-!)S+2,')!US9&2d5!,'0)5(2)'(5!+J+,'5(!(;)5)!

,'()*'+(,-'+.!+J*))2)'(5F!<,*5(!3(,.,P,'J!(;)!) %-.-J,%+.!4,2)'5,-'!+'4!(;)'!(;)!5-%,+.!4,2)'5,-'!-<!

(;,5! (;)-*E! 5-! +5! (-! I)5(! +'+.EP)! +'4! )S1-5)! (;)! ,'%-'5,5()'%,)5! +'4! ()'5,-'5! I)(>))'! (;)5)!

<,'+'%,+.!<.->5!+'4!%.,2+()!*).+()4!+J*))2)'(5F!+'4!(;)!1-55,I.)!5-.3(,-'5!>;,%;!+11)+*!>,(;,'!(;,5!

,'%.35,0)!4)0).-12)'(!+11*-+%;!+'4!,(5!*).+()4!%-'%)1(5?!!

!

5.8. The Paris Agreement and United Nations Sustainable Development Goals 

M;)! +4-1(,-'! +'4! )'(*E! ,'(-! <-*%)! -<! (;)! 67"Y! @+*,5! GJ*))2)'(! 5,J',<,)4! +! 4)%,5,0)! 2-2)'(!

%-'%)*','J!J.-I+.!+%(,-'!+J+,'5(!%.,2+()!%;+'J)!+'4!,(5!53I5)V3)'(!)<<)%(5?!M;)!@+*,5!GJ*))2)'(!

*)V3,*)5!+..!%-3'(*,)5F!I-(;!4)0).-1)4!+'4!4)0).-1,'JF!(-!2+D)!5,J',<,%+'(!%-22,(2)'(5!(-!%.,2+()!

%;+'J)! ^@+*,5! GJ*))2)'(F! 67"Y_?! M;)! GJ*))2)'(! +,25! <-*! %-3'(*,)5! (-! %3(! )2,55,-'5F! ;-.4!

%-3'(*,)5!+%%-3'(+I.)!(-!)+%;!-')d5!*)51)%(,0)!%-22,(2)'(5F!+'4!<-*!,'435(*,+.,P)4!%-3'(*,)5!(-!

+55,5(!4)0).-1,'J!%-3'(*,)5!(-!)5(+I.,5;!j%.,2+()!*)5,.,)'(!)%-'-2,)5k!^WB/QF!"_?!&'!4-,'J!(;,5F!
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(;)!@+*,5!GJ*))2)'(!.+E5!-3(!68!G*(,%.)5!>;,%;!*)53.(5!,'!<*+2)>-*D!-'!;->!(-!+%(3+.,P)!+'4!*)+%;!

(;)5)!%.,2+()!*).+()4!J-+.5?!b->)0)*F!(;,5!(;)5,5!%+''-(!+55)5!)+%;!G*(,%.)F!+'4!(;)*)<-*)!*+,5)5!(;)!

(;*))!2-5(!*).)0+'(!%.+35)5!+5!*).+()4!(-!)S1-*(!%*)4,(!+J)'%,)5!)')*JE!*).+()4!,'0)5(2)'(5!+'4!;->!

(;)5)!,'0)5(2)'(5!,'()*+%(!>,(;!4) 0).-1,'J!%-3'(*,)5?!M;)!(;*))!%.+35)5!(;,5!(;)5,5!;,J;.,J;(5!+*)!

+5!<-..->5=!!

!

j6?"^+_=!b-.4,'J!(;)!,'%*)+5)!,'!(;)!J.-I+.!+0)*+J)!()21)*+(3*)!(-!>)..!I).->!6sQ!+I-0)!

1*)9,'435(*,+.!.)0).5!+'4!13*53,'J!)<<-*(5!(-!.,2,(!(;)!()21)*+(3*)!,'%*)+5)!(-!"?YsQ!+I-0)!

1*)9,'435(*,+.!.)0).5F!*)%-J',P,'J!(;+(!(;,5!>-3.4!5,J',<,%+'(.E!*)43%)!(;)!*,5D5!+'4!,21+%(5!

-<!%.,2+()!%;+'J)!

!

6?"^%_=!^%_!#+D,'J!<,'+'%)!<.->5!%-'5,5()'(!>,(;!+!1+(;>+E!(->+*45!.->!J*))';-35)!J+5!

)2,55,-'5!+'4!%.,2+()9*)5,.,)'(!4)0).-12)'(?! !

!

[?Y=!$311-*(!5;+..!I)!1*-0,4)4!(-!4)0).-1,'J!%-3'(*E!@+*(,)5!<-*!(;)!,21.)2)'(+(,-'!-<!(;,5!

G*(,%.)F!,'!+%%-*4+'%)!>,(;!G*(,%.)5!8F!"7!+'4!""F!*)%-J',P,'J!(;+(!)';+'%)4!5311-*(!<-*!

4)0).-1,'J! %-3'(*E! @+*(,)5! >,..! +..->! <-*! ;,J;)*! +2I,(,-'! ,'! (;),*! +%(,-'5?k! ^@+*,5!

GJ*))2)'(F!67"Y_?!

!

!

&'! (;,5! 5+2)! 0),'F! (;,5! (;)5,5! +.5-! +55)55)5! *).)0+'(! L',()4! W+(,-'d5! $35(+,'+I.)! /)0).-12)'(!

:-+.5! ^$/:_F! 5-! +5! (-! <3*(;)*! %-'()S(3+.,P)! (;)5)! UQG! ,'0)5(2)'(5! +J+,'5(! %.,2+()! *).+()4!

,'()*'+(,-'+.!+J*))2)'(5?!M;)!$35(+,'+I.)! /)0).-12 )'(! :-+.5!+*)!+! j1.+'!-<!+%(,-'!<-*!1)-1.)F!

1.+')(F!+'4!1*-51)*,(Ek!̂M*+'5<-*2,'J!-3*!̀ -*.4=! M;)!67Z7!GJ)'4+!<-*!$35(+,'+I.)!/)0).-12)'( F!

67"YF![ _?!#-*)!51)%,<,%+..E!(;-3J;F!(;)5)!J-+.5!)'()*)4!,'(-!<-*%)!,'!67"Y!+'4!+,2!(-!5(,23.+()!

535(+,'+I.)! 4)0).-12)' (! +%(,-'! <*-2! 67"Y! (,..! 67Z7! (;*-3J;! +'! )%-'-2,%F! 5-%,+.F! +'4!

)'0,*-'2)'(+.!2)+'5?!b->)0)*F!5,2,.+*!(-!(;)!4,5%355,-'!-'!(;)!@+*,5!GJ*))2)'(!+I-0)F!(;,5!(;)5,5!

%+''-(!)S+2,')!(;)!)'(,*) (E!-<!(;)!$/:5!+'4!(;35!)S+2,')5!(>-!51)%,<,%!$/:5!,'!*).+(,-'!(-!(;,5!

(;)5,5d5!<-%35=!$/:!\!+'4!"Z?!!

!



!!

!

!

[\ !

$/:!\!+,25!(-!j)'53*)!+%%)55!(-!+<<-*4+I.)F!*).,+I.)F!535(+,'+I.)!+'4!2-4)*'!)')*JE!<-*!
+..k!M̂*+'5<-*2,'J!-3*!`-*.4=!M;)!67Z7!GJ)'4+!<-*!$35(+,'+I.)!/)0).-12)'(F!67"YF!6Z _?!!
!
M;,5!(;)5,5!51)%,<,%+..E!.--D5!+(!$/:!\d5!<-..->,'J!53I 91-,'(5=!
!
j\?"=!TE!67Z7F!)'53*)!3',0)*5+.!+%%)55!(-!+<<-*4+I.)F!*).,+I.)!+'4!2-4)*'!)')*JE!5)*0,%)5!!
!
j\?6=!TE!67Z7F!,'%*)+5)!53I5(+'(,+..E!(;)!5;+*)!-<!*)')>+I.)!)')*JE!,'!(;)!J.-I+.!)')*JE!
2,Sk!^,I,4_?!
!
`,(;!(;,5F!$/:!"Z!+,25!(-!j(+D)!3*J)'(!+%(,- '!(-!%-2I+(!%.,2+()!%;+'J)!+'4!,(5!,21+%(5k!
,̂I,4?F!6\?_?!M;,5!(;)5,5!51)%,<,%+..E!.--D5!+(!$/:!"Zd5!<-..->,'J!53I91-,'(=!

!
j"Z?6=!&'()J*+()!%.,2+()!%;+'J)!2)+53*)5!,'(-!'+(,-'+.!1-.,%,)5F!5(*+()J,)5!+'4!1.+'','Jk!
^,I,4_F!!
!

!

Y?8? ECA energy investments’ effects as seen through an Environmental Inclusiveness Lens!

W->!(;+(!(;)5)! (>- 9%.,2+()!*).+()4!,'()*'+(,-'+.!+J*))2)'(5F!+'4!51)%,<,%+..E!(;),*!%.+35)5!>;,%;!

+*)! *).)0+'(! (-! (;,5! (;)5,5d5! <-%35F! ;+0)! I))'! 4,5%355)4F! ,(! ,5! 0,(+.! (-! +'+.EP)! ;->!,'%.35,0)!

4)0).-12)'(F!+'4!51)%,<,%+..E! (;+(! -<! (;)! )'0,*-'2)'(+.! ,'%.35,0)')55!4,2)'5,-'F!+'+.EP)5! (;)!

)<<)%(5!-<!(;)5)!UQG!)')*JE!,'0)5(2)'(5!-'!)%-.-J,%+.!4)0).-12)'(?!G5!4,5%355)4!,'!%;+1()*!<-3*!

-<! (;,5! (;)5,5F! +! D)E! %-21-')'(! -<! ,'%.35,0)! 4)0).-12)'(! ,5! ,(5! )'0,*-'2)'(+.! ,'%.35,0)')55!

4,2)'5,-'?!G(!+! (*+'5'+(,-'+.! .)0).F! )'0,*-'2)'(+.! ,'%.35,0)')55! j,21.,)5! '-(!%+35,'J! ;+*2! (-!

-(;)*! %-3'(*,)5! +'4! 35,'J! %-22-'! I3(! 4,<<)*)'(,+()4! *)51-'5,I,.,(,)5! <-*! 4)+.,'J! >,(;! J.-I+.!

1*-I.)25k! ^ :31(+! l! C)J).,'F! 67"] _?! `,(;! (;,5F! (;,5! (;)5,5! +.5-! *+,5)5! (;,5! 4,2)'5,-'d5!

03.')*+I,.,(E9I+5)4!+*J32)'(F!)S+2,','J!;->!(;)!03.')*+I,.,(E!-<!(;)!1--*!I)%-2)5!)S+%)*I+()4!

+5!%.,2+()!%;+'J)!,21+%(5!>-*5)'F!+'4!(;35!%+..5!<-*!j)';+'%,'J!+4+1(,0)!%+1+%,(E!+'4!*)5,.,)'%)k!

^,I,4_?!&'!3(,.,P,'J!(;,5!4,2)'5,-'!+5!+!.)'5!(-!)S+2,')!(;)5)!UQG5!,'0)5(2)'(5!+J+ ,'5(!(;)!@+*,5!

GJ*))2)'(!+'4!$/:!\!+'4!"ZF!(;*))!5,J',<,%+'(!(;)2)5!)2)*J)?! !

 
!
!



!!

!

!

[X!

5.9.1. Paris Agreement and Fossil Fuel Investment effects as seen through an EI Lens 
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5.9.2. SDGs and Fossil fuel Investments’ effects as seen through an EI Lens 
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5.9.3. Environmental Inclusiveness and development conclusions  
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5.10. ECA energy investments’ effects on developing countries as seen through a Social 

Inclusiveness Lens 

UV3+..E!,21-*(+'(F!,<!'-(!2-*)!,21-*(+'(!,'!+!;32+',(+*,+'!%-'()S(F!,5!;->!5-%,+.!,'%.35,0)')55F!,'!

+%%-*4+'%)! >,(;! ,'%.35,0)! 4)0).-12)'(! (;)-*EF! +'+.EP)5! (;)! )<<)%(5! -<! (;)5)! UQG! )')*JE!

,'0)5(2)'(5!-'!5-%,+.!4)0).-12)'(?!G5!(+.D)4!+I-3(!,'!%;+1()*!<-3*!-<!(;,5!(;)5,5!^5))![?_F!+!D)E!

%-21-')'(!-<!,'%.35,0)!4)0).-12)'(!,5!5-%,+.!,'%.35,0)')55?!$-%,+.!,'%.35,0)')55!,5!+!23.(,95%+.+*!

%;+..)'J)a!+(!+!J.-I+.!.)0).F!,(!2)+'5!j+%%-3'(,'J!<-*!(;)!.)+5(!4)0).-1)4!+'4!4)0).-1,'J!%-3'(*,)5k!

*)J,-'+..EF!;->)0)*F!(;)!<- %35!,5!2-*)!%)'()*)4!+*-3'4!j(+D,'J!(;)!,553)5!-<!(;)!2-*)!03.')*+I.)!

%-3'(*,)5!,'(-!+%%-3'(!+'4!)V3,(+I.)!5;+*,'J!-<!(*+'5I-3'4+*E!*)5-3*%)5kH (;,5!(;)5,5d5!<-%35!<,'45!

(;)!*)J,-'+.!.)0).!(-!I)!-<!2-*)!5,J',<,%+'%)!+5!,(!1.+%)5!53%;!)21;+5,5!-'!(*+'5I-3'4+*E!*)5-3*%)5!

^:31!C)J_?!G(!+!2-*)!2,%*-! .)0).F!5-%,+.! ,'%.35,0)')55! .--D5! ,'(-! ,4)+5!53%;!+5! ;32+'!*,J;(5F!

,')V3+.,(EF!+'4!*)4,5(*,I3(,-'!^,I,4_?!L(,.,P,'J!(;,5!4,2)'5,-'!+..->5!<-*!+!<3..)*!+'+.E5,5!+5!(-!(;)!

5-%,+.!)<<)%(5!-<!UQG!)')*JE!,'0)5(2)'(5a!(;,5!5)%(,-'!)S+2,')5!;->!(;)5)!,'0)5(2)'(5!,'()*+%(!

>,(;!$&!J)')*+..EF!+'4!51)%,<,%!(-!(;)!@+*,5!GJ*))2)'(!+'4!$/:!\!+'4!"ZF!+'4!>;E!+!*))S+2,'+(,-'!

-<!(;)5)!,'0)5(2)'(5d!)<<)%(5!,5!')%)55+*E!5-!+5!(-!<-5()*!;)+.(;E!4)0).-12)'(!1*-%)55)5?!!



!!

!

!

Y7!

!

UQG! )')*JE! ,'0)5(2 )'(5! 4-! '-(! -'.E! %*)+()! )'0,*-'2)'(+.! )<<)%(5F! I3(! +.5-! 5,J',<,%+'(! 5-%,+.!

)<<)%(5?!M;,5! ,5!43)! (-! (;)! '+(3*)! -<! )')*JE! ,'0)5(2)'(5! I-(;! ,'! (;),*!53I5(+'(,0)!+'4! ()21-*+.!

4,2)'5,-'5F!>;,%;!.)+4!(-!4)I(!+'4!()%;'-.-J,%+.!.-%D9,'?!Q-'%)*','J!(;)!53I5(+'(,0)! 4,2)'5,-'5F!

0+*,-35!)')*JE!1*-f)%(5!I*,'J!+I-3(!5,J',<,%+'(!4)I(!(-!*)%,1,)'(!%-3'(*,)5!:̂ -.4P,2)*F!6776_?!&'!

6776F! (;)! &'()*'+(,-'+.! #-')(+*E! O3'4! <-3'4! (;+(! )S1-*(! %*)4,(! *)1*)5)'()4! +.2-5(! ;+.<! -<!

4)0).-1,'J! %-3'(*,)5d! 4)I(a! >;,.)! (;)*)! ;+5! I))'! 2+f-*! 1 *-J*)55! ,'! *)J+*4! (-! 4)I(! *).,)<! +'4!

*)1+E2)'(!1.+'5F!,(!5(,..!*)2+,'5!(*3)!(;+(!UQG!,'0)5(2)'(5!1.+%)!5,J',<,%+'(!+2-3'(5!-<!4)I(!,'!

4)0).-1,'J!%-3'(*,)5d!)%-'-2,)5!^ : -.4P,2)*F!6776_?!`,(;!(;,5F!(;)!()21-*+.!4,2)'5,-'5!-<!(;)5)!

UQG!,'0)5(2)'(5!,5!+!2+f-*!<+%(-*!,'!%*)+(,'J!')J+(,0)!5-%,+.!)<<)%(5?!W-(!-'.E!,5!(;)!4)I(!-<!(;)!

,'0)5(2)'(!+!4)I,.,(+(,'J!<+%(-*!<-*!(;)5)!4)0).-1,'J!%-3'(*,)5F!I3(!(;)!.)'J(;!-<!(;)!1*-f)%(5F!+'4!

(;)!()%;'-.-JE!(;)5)!%-223',(,)5!+*)! .)<(!>,(;!%*)+()5! '-(! -'.E!4)I(F!I3(!()%;'-.-J ,%+.!.-%D9,'!

)<<)%(?!M;)!3',V3)!,553)!>,(;!)')*JE!1*-f)%(5!,5!(;,5!()21-*+.!4,2)'5,-'a!+.*)+4EF!(;)!2+S,232!

*)1+E2)'(!()*2!<-*! '3%.)+*!)')*JE!*).+()4!,'0)5(2)'(5!51)%,<,%!(-!US&2!,5!"X!E)+*5F!>;,%;!*,5D5!

%+35,'J!+!.-%D9,'!)<<)%(!(-!(;,5!)%-.-J,%+..E!4)J*+4,'J!()%;'-.-JE!̂ US9&2F!6778_?!b->)0)*F!I)E-'4!

(;)! *)1+E2)'(! 1.+'5F!2+'E! )')*JE!1*-f)%(5!>,(')55!+! .-'J)*! .,<)51+'! I)%+35)! -<! (;)! '+(3*)! -<!

)S(*+%(,0)!1*-f)%(5!̂T-(;!UW/$F!67"8_?!O-*!)S+21.)F!#-P+2I,V3)!-,.!*)5)*0)5F!5-2)!-<!(;)!.+*J)5(!

,'!(;)!>-*.4F!>,..!( +D)!Z7!E)+*5!(-!)S(*+%(!^T-(;!UW/$F!67"8_?!&'!5;-*(F!4)I(!+'4!,'<*+5(*3%(3*)!

<*-2! (;)5)! <-55,.! <3).! *).+()4! 1*-f)%(5! .)+4! (-! .-%D9,'! 1+*+4,J25F! >;)*)IE! (;)5)! 4)0).-1,'J!

%-3'(*,)5!%+''-(!+11*-1*,+().E!(*+'5,(,-'!+5!+!*)53.(!-<!(;)5)!,'0)5(2)'(5!T̂))*5!l!0+' !4)'!T)*J;F!

6777F_?!!

!

5.10.1. Stranded assets and Social Inclusiveness 
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(,2)!1*,-*! (-! (;)! )'4! -<! (;),*! )%-'-2,%! .,<)F!+*)! '-! .-'J)*!+I.)! (-! )+*'!+'! )%-'-2,%!*)(3*'! -'!

,'0)5(2)'(!+5!+!*)53.(!-<!%;+'J)5!,'!(;)!2+*D)(!+'4 !*)J3.+(-*E!)'0,*-'2)'(!+55-%,+()4!>,(;!(;)!

(*+'5,(,-'! (-!+! .-> 9%+*I-'! )%-'-2E!^ O*,)'45! -<! (;)!U+*(;F!67"\_?!M;,5! ,5!V3,()! *).)0+'(! ,'! (;,5!

4,5%355,-'!+5!(;)5)!5(*+'4)4!+55)(5F!+5!+!*)53.(!-<!UQG!)')*JE!,'0)5(2)'(5!,'(-!(;)!:.-I+.!$-3(;F!

+*)!.)<(!+5!+!I3*4)'!(-!4)0).-1,'J!%-3'(*,)5!>;,%;!+*)!.)55!+I.)!(-!2,(,J+()!+'4!%-2I+(!(;,5!4)I(!
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+'4! ()%;'-.-J,%+.! .-%D9,'! ^T-5 ! l! :31(+ ! 67"X_?! O3*(;)*2-*)F! +5! )S+2,')4! (;*-3J;! +! 5-%,+.!

,'%.35,0)')55!.)'5F!(;)!%*)+(,-'!-<!(;)!5(*+'4)4!+55)(5!+.5-!.)+45!(-! 5(*+'4)4!>-*D)*5F!+'4!I*,'J5!

+I-3(!<3*(;)*!()'5,-'!,'!(;)!*)51)%(,0)!4-2)5(,%!)%-'-2E!^T-5 !l!:31(+F !67"Xa!T))*5F!Q?!l!0+'!

4)'!T)*J; F!677\_?!N+5(.EF!(;)!.-'J 9()*2 !)%-'-2,%!*+2,<,%+(,-'5!-<!(;,5!+*)!+.5-!-<!0,(+.!,21-*(+'%)a!

,'!%*)+(,'J!5(*+'4)4!+55)(5!(;)*)!,5!+!1-55,I,.,(E!<-*!<,'+'%,+.!%-21)'5+(,-'!(-!(;)!,'0)5(-*5!-<!(;)!

*)51)%(,0)!+55)(!^,I,4_?!&'!5;-*(F! (;)!%*)+(,-'! -<!5(*+'4)4!+55)(5F! (;*-3J;!W-*(;)*'!UQG!)')*JE!

,'0)5(5! (-! (;)!$-3(;F! ,'%,()5!0+*,-35!<3*(;)*!5E5()2,%! ,553)5!^,I,4_?!M;)5)!5(*+'4)4!+55)(5! I*,'J!

+I-3(!5,J', <,%+'(!5-%,+.!+'4!)%-'-2,%!*,5D!+'4!4-!'-(!<-5()*!+!5-%,+..E!,'%.35,0)!)'0,*-'2)'( !+5!

5))'!,'!+%%-*4+'%)!>,(;!,'%.35,0)!4)0).-12)'(!(;)-*E?!!

!

5.10.2. Social Inclusiveness and Paris Agreement and the SDGs  

N+5(.EF!5,2,.+*!(-!(;)!)'0,*-'2)'(+.!,'%.35,0)')55F!(;)!5-%,+.!)<<)%(5!-<!(;)5)!UQG!,'0)5(2)'(5!J-!

+J+,'5(!I-(;!@+*,5!GJ*))2)'(!+'4!$/:!,',(,+(,0)5?!G5!5(+()4!+I-0)F!@+*,5!GJ*))2)'(!%.+35)![?Y!

*)V3,*)5! (;+(! 5311-*(! 5;+..! I)! 1*-0,4)4! (-! 4)0).-1,'J! %-3'(*E! 1+*(,)5! 5-! +5! (-! 1)+D! ,'! J.-I+.!

J*))';-35)!J+5!)2,55,-'5!+5! 5--'!+5!1-55,I.)!^@+*,5!GJ*))2)'(F!67"Y_?!UQG!)')*JE!,'0)5(2)'(5!

,'(-!4)0).-1,'J!%-3'(*,)5F!+'4!(;),*!53I5)V3)'(!%*)+(,'J!-<!(;)!4)I(!.-%D 9,'F!()%;'-.-J,%+.!.-%D9,'F!

+'4!5(*+'4)4!+55)(5!4-)5!'-(!+.,J'!>,(;!+%(,'J!,'!+!5311-*(,0)!*-.)!(-!*)+%;!+!J.-I+.!:b:! 1)+Da!

*+(;)*F!(;,5!)S()'45!<-55,.!<3).!35+J)!+'4!)5(+I.,5;)5!.+*J)!5-%,+.!+'4!)%-'-2,%!(3*2-,.! ,'!(;)5)!

*)51)%(,0)!4)0).-1,'J!%-3'(*,)5! ĝ,.!Q;+'J)!&'()*'+(,-'+.F!67"8a!T))*5!l!0+'!4)'!T)*J;F!6777a!

T-5!l!:31(+F!67"X _?!`,(;!(;,5F!(;)!5-%,+.!)<<)%(5!-<!(;)5)!,'0)5(2)'(5!+.5-!J-!+J+,'5(!$/:!\?"F!

>;,%;!+,25!(-!)'53*)!3',0)*5+.!+%%)55!(-!+<<-*4+I.)F!*).,+I.)!+'4!2-4)*'!)')*JE!5)*0,%)5!IE!67Z7!

^$/:F! 67"Y_?! G5! (;)! 5-%,+.! )<<)%(5! -<! (;)5)! ,'0)5(2)'(5! ^4)I(! +'4! ()%;'-.-J,%+.! .-%D9,'! +'4!

5(*+'4)4!+55)(!%*)+(,-'_!*)53.(!,'!+!J)')*+..E!1--*)*!5-%,- 9)%-'-2,%!>).. 9I),'JF!$/:!\?"!,5!.+*J).E!

2-*)!4,<<,%3.(!(-!+((+,'?!g0)*+..F!(;)!5-%,+.!,'%.35,0)!4,2)'5,-'!-<!,'%.35,0)!4)0).-12)'(!(;)-*E!

+..->5!<-*!+!23%;!2-*)!'3+'%)4!+'4!;-.,5(,%!.--D!+(!(;)!5-%,+.!*).+()4!)<<)%(5!-<!(;)!UQG!)')*JE!

,'0)5(2)'(5! ,'(-! /Q5?! $-%,+.! ,'%.35,0)')55! '-(! -'.E! )S1-5)5! (;)! *)+. 9.,<)! )<<)%(5! -<! (;)5)!

,'0)5(2)'(5F!I3(!,(!+..->5!<-*!I-(;!&Q5!+'4!/Q5!(-!)21.-E!(;,5!4,2)'5,-'!5-!+5!(-!<-5()*!+!4,<<)*)'(!

,'()*1.+E!,'!*)J+*4!(-!(;)!5-%,+.!+(2-51;)*)!%*)+()4!IE!W-*(;)*'!UQG!)')*JE!,'0)5(2)'(5? !
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5.11. Conclusion 

C+*,-35!%-'%.35,-'5!)2)*J)!<*-2!(;,5!%;+1()*?!O,*5(.EF!^,_!UQG5!+*)!<3'4,'J!)S1-')'(,+..E!2-*)!

2-')E!,'(-!<-55,.!<3).5!(;+'!*)')>+I.)5F!>,(;!US 9&2d5!<3'4,'J!-<!<-55,.!<3).!*).+()4!1*-f)%(5!')+*.E!

(>)'(E!(,2)5!J*)+()*!(;+'!(;),*!<3'4,'J!,'!*)')>+I.)!+'4!%.)+'!)')*JE!^ g,.!Q;+'J)!&'()*'+(,-'+.F!

67"8_?!M;,5!+.5-!)S()'4!(-!(;)!:67!.)0).!>;)*)!,(!,5!+.5-!+11+*)'(!(;+(!<-55,.!<3).!5-3*%)5!+*)!23%;!

2-*) !,'0)5()4! ,'a!+(! (;)! :67! .)0).F!<*-2!67"] 967"XF!e[7?"! I,..,-'! (-!<-55,.!<3).! *).+()4! )')*JE!

5-3*%)5F!>;,.)!-'.E!,'0)5(,'J! e6?8!I,..,-'!<-*!*)')>+I.)!)')*JEF!>,(;!Q+'+4+F!A+1+'F!Q;,'+F!+'4!

q-*)+! .)+4,'J! (;)! %;+*J)! <-*! <-55,.! <3).! *).+()4! ,'0)5(2)'(5! ĝ,.! Q;+'J)! &'()*'+(,-'+.F! 6767 _?!

$)%-'4.E!^,,_F!L$!I+5)4!US9&2!;+5!+!1+*(,%3.+*!+'4!,'%*)+5,'J!<-%35!-'!4)0).-1,'J!*)J,-'5F!+'4!

51)%,<,%+..E!$3I9$+;+*+'!G<*,%+F!+5!)0,'%)4!IE!(;)!J)-J*+1;,%+.!)S1-53*)!-<!,'0)5(2)'(5F!+5!>)..!

+5!(;)!)2)*J)'%)!-<!(;)!53I 9$+;+*+'!G<*,%+'!G40,5-*E!Q-22,(())?!!

!

O3*(;)*2-*)F!,'!*)J+*4!(-!;->!(;)5)!,'0)5(2)'(5!+*)!+<<)%(,'J!4)0).-1,'J!%-3'(*,)5F!+'!,'%.35,0)!

4)0).-12)'(!+11*-+%;F!+'4!51)%,<,%+..E!(;)!U&!+'4!$&!.)'5)5F!;).1!;,J;.,J;(!;->!UQG!<-55,.!<3).!

)')*JE!*).+()4!,'0)5(2)'(5!+<<)%(!4)0).-1,'J!%-3'(*,)5?!O,*5(.EF!(;,5!+'+.E5,5!5;->5!(;)!()'5,-'5!

I)(>))'!(;)5)!,'0)5(2)'(5!+'4!(;)!@+*,5!GJ*))2)'(!+'4!(;)!$/:5F!>,(;!+!51)%,<,%!)21;+5,5!-'!

@+*,5!GJ*))2)'(!%.+35)!6!+'4![F!+'4!$/:!\!+'4!"Z?!M;)5)!,'0)5(2)'(5!'-(!-'.E!4-!'-(!+4;)*)!(-!

(;)5)! +J*))2)'(5!I3( !-11-5)!(;)2 ?!$1)%,<,%+..EF!+5!5))'!(;*-3J;!+'!U&!+'4!$&!.)'5F!(;)5)!<-55,.!<3).!

*).+()4!,'0)5(2)'(5 !,'!4)0).-1,'J!%-3'(*,)5 !*)53.(!,'!(;*))!D)E!,553)5=!^,_!)%-.-J,%+.!4)J*+4+(,-'!

+'4!,(5!53I5)V3)'(!)<<)%(!-<!,'%*)+5,'J!03.')*+I,.,(E!-<!(;)!1--*a!^,,_!4)I(!+'4!()%;'-.-J,%+.!.-%D9

,'!)<<)%(5!+5!+!*)53.(!-<!(;)5)!<-55,.!<3).!,'0)5(2)'(5a!+'4!^,,,_!(;)!%*)+(,-'!-<!5(*+'4)4!+55)(5!,'!(;)!

:.-I+.!$-3(; F!+'4!(;)!4,51*-1-*(,-'+()!*,5D5!+'4! I3*4)'5!(;)5)!4)0).-1,'J!%-3'(*,)5!<+%)!<*-2!

(;)5)!,'0)5(2)'(5?! &'!5;-*(F!) '0,*-'2)'(+.!,'%.35,0)')55! +'4! 5-%,+.!,'%.35,0)')55!+*)!+11.,)4!,'!

(;,5!%;+1()*!'-(!-'.E!(-!)S1-5)!(;)!>)+D')55)5 !+'4!,..!)<<)%(5!-<!5(+(359V3-!<-55,.!<3).!,'0)5(2)'(5!

,'(-!(;)!:.-I+.!$-3(; F!I3(!+.5-!(-!;,J;.,J;(!;->!+'!,'%.35,0)!4)0).-12)'(!+11*-+%;F! ,'!+%%-*4+'%)!

>,(;!(;)5)!4,2)'5,-'5F! 5;-3.4!I)!)21.-E)4!5-!+5!(-!'-(!>,(')55!(;)5)!)'0,*-'2)'(+.!+'4!5-%,+.!

)<<)%(5!,'!4)0).-1,'J!%-3'(*,)5?!!
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6.  Analysis on the Structural Issues of ECAs, with special 
reference to US Ex-Im 

 

6.1. Introduction  

&'!(;)!1*)0,-35!%;+1()*F!)%-.-J,%+.!,'%.35,0)!+'4!5-%,+.!,'%.35,0)')55F!,'!+%%-*4+'%)!>,(;!&/F!>)*)!

3(,.,P)4F!+5!(;)5)!4,2)'5,-'5!%+'!I)5(!)S+2,')!(;)! )<<)%(5!-<!UQG!)')*JE!,'0)5(2)'(5F!+5!(;)5)!

)<<)%(5!+*)!.+*J).E!5-%,+.!+'4!)%-.-J,%+.!,'!'+(3*)?!b->)0)*F!(;,5!%;+1()*!4,0)*J)5F!(3*','J!+>+E!

<*-2!(;)!)<<)%(5!-<!(;)5)!)')*JE!*).+()4!,'0)5(2)'(5!,'!4)0).-1,'J!%-3'(*,)5F!+'4!'->!+55)55 ,'J !

(;)!5(*3%(3*)5!+'4!%-'4,(,-'5!-<!UQG5F!+'4!51)%,<,%+..E!(;+(!-<!L$!I+5)4!US&2F!>;,%;!+..->!(;)5)!

,'0)5(2)'(5!(-!(+D)!1.+%)?!&'!-(;)*!>-*45F!1--*!,'0)5(2)'(5!2+D)!1--*!4)0).-12)'(!,',(,+(,0)5F!

I3(! 1--*! ,'()*'+.! 5(*3%(3*)5! *)53.(! ,'! (;)5)! 1--*! ,'0)5(2)'(5?! M;,5! %;+1()*! +5D5! (;)! <-..->,'J!

V3)5(,-'=!What are the internal structures of ECAs which are hindering their role in the energy 

transition and leaving fossil fuels underground?!M;,5!+'+.E5,5!,5!1)*<-*2)4!+5!(;)!1*-I.)2!>,(;!

(;)5)! ,'0)5(2)'(5! 235(! I)! ,4)'(,<,)4! +(! (;),*! -*,J, 'F! 5-! +5! (-! I)5(! 4,*)%(! &Q5d! ,'<.3)'%)! +'4!

,'0)5(2)'(!,'!4)0).-1,'J!*)J,-'5?!&'!)S+2,','J!(;)!,'()*'+.!5(*3%(3*)5!>;,%;!+..->!(;)5)!3';)+.(;E!

)')*JE!,'0)5(2)'(5F!(;,5!%;+1()*!3(,.,P)5!*).+(,-'+.!,'%.35,0)')55F!+5!(;,5!4,2)'5,-'F!+5!*).+()4!(-!

(;,5!(;)5,5d5!<-%35F!,5!I)5(!<-*!+55)55,'J!(;)!%+35+(,-'!-<!(;)5)!)')*JE!,'0)5(2)'(5F!+5!*).+()4!(-!(;)!

%-'4,(,-'5!+'4!5(*3%(3*)5!>;,%;!53I5)V3)'(.E!.)+4!(-!(;)5)!<,'+'%,+.!<.->5?!!

!

&'!4-,'J!(;,5F!(;,5!%;+1()*!<,*5(!)S+2,')5!(;)!*).+(,-'+.!4,2)'5,-'!-<!,'%.35,0)!4)0).- 12)'( !^5))!

]?6_F! )S1.-*,'J! ,(5! 2)+','J! +'4! 5,J',<,%+'%)! +5! *).+()4! (-! UQG! 5(*3%(3*)5F! +5! +! *).+(,-'+.!

1)*51)%(,0)! .)(5! -')! +'+.EP)! j(;)! 3'4)*.E,'J! <-*%)5! no! (;+(! %*)+()F! 1)*1)(3+()F! +'4! %-'()5(! no!

,')V3+.,(,)5k!+(!+!.-%+.!(-!J.-I+.!.)0).!:̂31(+?F!)(!+.F!Y[X_?!O-..->,'J!(;,5F!(;,5!(;)5,5!+'+.EP)5!(;)!

(;*))!1*,2+*E!%-'4,(,-'5!>;,%;!+..->!<-*! (;)5)! )'0,*-'2)'(+..E!+'4!5-%,+..E!3';)+.(;E! )')*JE!

,'0)5(2)'(5a!^,_!UQG5!+4;)*)'%)!(-!gUQ/!Q-22-'!G11*-+%;)5F!+'4!53I5)V3)'(!)<<)%(5!-<!(;,5!

+J*))2)'(!-'!)')*JE!,'0)5(2)'( !^5))!]?Z_a!^,,_!UQG5!'-(!I),'J!I-3'4!IE!'+(,-'+.!%.,2+()!1-.,%EF!

+'4!(; )*)<-*)F!'-(!+4;)*,'J!(-!(*+'5'+(,-'+.!%.,2+()!+J*))2)'(5 ! ]̂ ?[_a!+'4!^,,,_!UQG5!I),'J!'-' 9

4,5%*,2,'+(-*E! ,'! (;)! +%V3,5,(,-'! -<! )')*JE! *).+()4!1*-f)%(5F!+'4! (;)! ,')V3,(+I.)! )<<)%(5! -<! (;,5!

1*+%(,%)!̂ 5))!]?Y_?!N+5(.EF!(;,5!%;+1()*!)'45!>,(;!+!%-'%.35,-'!)S+2,','J!(;)!<,'4,'J5!-<!(;,5!%;+1()*!

+'4!,(5!*).+(,-'!(-!(;,5!-0)*+*%;,'J!V3)5(,-'!^5))! ]?] _?!!
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6.2. Relational inclusiveness and its significance in an ECA structures-related framework 

&'!+%%-*4+'%)!>,(;!,'%.35,0)!4)0).-12)'(!(;)-*EF!*).+(,-'+.!,'%.35,0)')55!*)%-J',P)5!(;+(!j1-0)*(E!

+'4!)%-.-J,%+.!4)J*+4+(,-'!+*)!-<()'!(;)!*)53.(!-<!+%(,-'5!(+D)'!IE!-(;)*5!no!I)%+35)!-<!,'%*)+5,'J!

,')V3+.,(E!,'!,')V3+.,(E!,'!5-%,)(E!no!+'4!(;)!53I5(+'%)!+'4!1*-%)55!-<!1-.,(,%5k!^:31(+!l!C)J).,'F!

[Z8_?! `,(;! (;,5F! (;)5)! ,')V3+.,(,)5!+*)!1)*1)(3+()4! IE! j')- 9.,I)*+.!%+1,(+.,5(! ,4)-.-J,%+.!<*+2)5!

(;*-3J;!J.-I+.!(-!.-%+.!,'5(*32)'(5!-<!(*+4)F!,'0)5(2)'(F!+'4!<,'+'%,+.!,'5(,(3(,-'5k!^:31(+?F!)(!+.F!

Y[X_?!M;,5!)21;+5,5!-'!<,'+'%,+.! ,'5(,(3(,-'5!3'4)*5%-*)5!(;,5!%;+1()*d5!+*J32)'(F!+5!,(! ,5!(;)5)!

J.-I+.! (-! .-%+.!%+1,(+.,5(! ,'()*1.+E5!>;,%;! )5(+I.,5;! (;)! ,')V3+.,(E! ,'! *)J+*4! (-!UQG!<-55,.!<3).!

)')*JE!,'0)5(2)'(5?!&'!5;-*(F!*).+(,-'+.!,'%.35,0)')55!+..->5!<-*!+!%.-5)*!.--D!+(!(;)!<+%(-*5!+'4!

%-'4,(,-'5!>;,%;!J,0)!*,5)!(-!(;)5)!,'0)5(2)'(5F!+'4!(;),*!53I5)V3)'(!5-%,+.!+'4!)'0,*-'2)'(+.!

)<<)%(5!>,(;,'!4)0).-1,'J!%-3'(*,)5?!M;,5!4,2)'5,-'!-<!,'%.35,0)!4)0).-12)'(!(*+%)5!(;)!5(*)+25!

-<!,')V3+.,(E!I+%D!(-!(;),*!-*,J,'!5-!+5!(-!*)9)S+2,')!)S,5(,'J!5(*3%(3*)5 

 

6.3.The OECD ‘Common Approaches’, and the subsequent effects of this Agreement on 

ECA Energy Investments 

!
&'!)S+2,','J!,'()*'+.!%-'4,(,-'5!-<!UQG5!>;,%;!;,'4)*!(;),*!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4F!+!

D)E!%-21-')'(!,5!(;)!gUQ/d5!hQ-22-'!G11*-+%;)5dF!<-*2+..E!D'->'!+5!(;)F!Recommendation 

of the Council on Common Approaches for Officially Supported Export Credits and Environmental 

and Social Due Diligence?!M;,5!+J*))2)'(!>+5!<,*5(!)5(+I.,5;)4!,'!677Z!>,(;!,(5!2-5(!*)%)'(!314+()!

+'4! *)')>+.! -%%3**,'J! ,'! 67"] ! ^gUQ/F! 67"]_?! M;)! J-+.! -<! (;,5! +J*))2)'(! ,5! (-! 5)(! %-22-'!

1*+%(,%)5!+2-'J!gUQ/!UQG5!%-'%)*','J!j3'4)*(+D,'J!)'0,*-'2)'(+.!+'4!5-%,+.!43)!4,.,J)'%)!(-!

,4)'(,<EF!%-'5,4)*!+'4!+44*)55!(;)!1-()'(,+.!)'0,*-'2)'(+.!+'4!5-%,+.!,21+%(5!+'4!*,5D5!*).+(,'J!(-!

+11.,%+(,-'5!<-*!-<<,%,+..E!5311-*()4!)S1-*(!%*)4,(5k!̂ gUQ/ !jQ-22-'!G11*-+%;)5kF!67"] _?!M;)5)!

Q-22-'!G11*-+%;)5! +..->!gUQ/!UQG5F!V3,()!5,21.EF!(-! -1)*+()!-'! (;)!5+2)!1.+E,'J!<,).4?1!

M;)5)!Q-22-'!G11*-+%;)5!+11.E! (-!+..!gUQ/!J*-31!UQG5!>;,%;! ,'0)5(! ,'!+!1*-f)%(!>,(;!+!

*)1+E2)'(!1.+'!-<!(>-!E)+*5!-*!.-'J)*!^gUQ/F!67"]_?!!UQG5!+*)F!,'!<+%(F!<,'+'%,+.!,'5(*32)'(5!(-!

)S1-*(!4-2)5(,%! I35,')55!+I*-+4F!+'4! (;)*)<-*)F! ,<!*)5(*,%(,-'5!+*)!3')V3+..E!+11.,)4! (;,5!%-3.4!

+*J3+I.E!.)+4!(-!+'!3'I+.+'%)4!1.+E,'J!<,).4!<-*!UQG5!(-!%-21)()!>,(;!-')!+'-(;)*?! !

!

!
1!"#$%&'!(!)*+*+,!-./#%01#2!3!
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`,(;!(;,5F! (; )!Q-22-'!G11*-+%;)5 !+*)!+*J3+I.E!'-(!+<<)%(,'J!)'-3J;!5,J',<,%+'(!%;+'J) !,'!*)J+*4!

(-!UQG5!<-55,.!<3).!,'0)5(2)'(5?!g')!*)51-'4)'(!<-3'4!(;+(!(;)!Q-22-'!G11*-+%;)5!>)*)!+!2,'-*!

5()1!(+D)'!IE!(;)!gUQ/F!+'4!(;+(!)0)'!>,(;!UQG5!+4;)*,'J!(-!(;,5!+J*))2)'(F!(;)!+J*))2)'(!,5!

5(,..!,'%-21+(,I.)!>,(;!(;)!,',(,+(,0)5!5)(!<-*(; !,'!(;)!@+*,5!GJ*))2)'(F!+5!(;,5!+J*))2)'(!,5!'-(!<+*!

*)+%;,'J!)'-3J; ?2!O3*(;)*!53I5(+'(,+(,'J!(;,5!%.+,2F!+'-(;)*!*)51-'4)'(!<-3'4!(;+(!(;)!gUQ/!,5!

(;)!.->)5(!%-22-'!4)'-2,'+(-*F!+5!)0)*E-')!2)2I)*!235(!+J*))!(-!(;)!Q-22-'!G11*-+%;)5F!

+'4! (;+(! (;)5)! +11*-+%;)5! +*)! '-(! +.>+E5! (;)! 2-5(! 5(*,'J)'( F! +5! )+%;! UQG! ,5! >-**,)4! +I-3(!

%-21)(,(,-'!>,(;!(;)!-(;)* ?3!!

!

b->)0)*F!,(!,5!,21-*(+'(!(-!'-()!(;+(!)0)'!>,(;!(;)5)!5;-*(%-2,'J5!-<!gUQ/!*)J3.+(,-'5!-'!UQG5!

)')*JE!,'0)5(2)'(5F!')+*.E!+..!*)51-'4)'(5!>;-!5;)4!.,J;(! -'!(;)!gUQ/!UQG!J*-31!+J*))4!(;+(!

(;)!<-*32!*)2+,'5!V3,()!,21-*(+'( ?4?!̀ ;,.)!'-(!5(*,'J)'(!)'-3J;F!,'()*'+(,-'+.!%--1)*+(,-'!(;*-3J;!

+'!gUQ/!UQG!<*+2)>-*DF!+'4!(;)!1*)553*)!-<!(;)!2-*)!<-*>+*4!(;,'D,'J!UQG5!-'!(;)!h.+JJ)*5d!

,5!0,(+.!(-!%*+<(!%;+'J)?5!C+*,-35!gUQ/!UQG5!+*)!4-,'J!I)(()*!+(!1;+5,'J!-3(!<-55,.!<3).!<,'+'%)F!

+'4!(;,5!4-)5!%*)+()!1*)553*)!+(!(;)!,'()*'+(,-'+.!.)0).?6!&'!(;,5!5+2)!0),'F!+'-(;)*!*)51-'4)'(!<-3'4!

(;+(!j>;+(!,5!*)+..E!,21-*(+'(!,5!(;+(!5-2)!UQG5!2-0)!+;)+4F!+'4!(;+(!>)!;+0)!+' !,'()*)5(!(-!J)(!

(;)! -(;)*! UQG5! -'! I-+*4! >,(;! (;,5k? 7 !&'! 5;-*(F! (;)! gUQ/! 4-)5! 1*-0,4)! +'! j-11-*(3',(E! <-*!

)'J+J)2)'(F!+'4!+'!-11-*(3',(E!<-*!5-2)(;,'J!I)(()*Fk!;->)0)*F!(;,5!(;)5,5!<,'45!(;+(!(;)!Q-22-'!

G11*-+%;)5!+*)!'-(!(;,5!-11-*(3',(E?8!

!

g0)*+..F!(;)5)!Q-22-'!G11*-+%;)5!+%(!,'!+!43+.,(Ea!(;)5)!+11*-+%;)5!4-!%*+<(!%;+'J)F!+'4!+..->!

gUQ/!UQG5!(-!%-21)()!-'!+!.)0).!1.+E<,).4F!;->)0)*F!(;)5)!hG11*-+%;)5d!+.5-!+*)!'-(!5(*,'J)'(!

)'-3J;! +'4! +,4! ,'! +..->,'J! UQG5! (-! 13*53)! )'0,*-'2)'(+..E! +'4! 5-%,+..E! 3';)+.(; E! )')*JE!

,'0)5(2)'(5F!+'4!(;)*)<-*)! '-(!.)+0)!<-55,.!<3).5!3'4)*J*-3'4? 9!&'!+..->,'J!(;,5F!(;)5)!Q-22-'!

G11*-+%;)5! +%(! +5! +! <+%(-*F! ,'! +%%-*4+'%)! >,(;! *).+(,-'+.! ,'%.35,0)')55F! >;,%;! %*)+()! +'4!

1)*1)(3+()! ,')V3+.,(,)5! <*-2! +! J.-I+.! (-! .-%+.! .)0).! :̂31(+?F! )(! +.F! Y[X_?! GJ+,'F! *).+(,-'+.!

!
2!141&!
3!"#$%&'!(!)*+*+,!-./#%01#2!5!
4!"#$%&'!(!)*+*+,!-./#%01#2!3'!5'!6!
5!"#$%&'!(!)*+*+,!-./#%01#2!6!
6!141&!
7!"#$%&'!(!)*+*+,!-./#%01#2!5!
8!"#$%&'!(!)*+*+,!-./#%01#2!3!
9!-41&7!
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,'%.35,0)')55! *)%-J',P)5! (;+(! 0+*,-35! <-*25! +'4! 4,2)'5,-'5! -<! ,')V3+.,(E! +'4! )%-.-J,%+.!

4)J*+4+(,-'!+*)!-<()'!(;)!*)53.(!-<!(;)!j1*-%)55!-<!1-.,(,%5kH (;)5)!Q-22-'!G11*-+%;)5F!>;,.)!

5(,..!+'!,21-*(+'(!5()1F!+%(!+5!+!1-.,(,%+.!1*-%)55!>;,%;!.+*J).E!+,4!,'!,')V3+.,(E!%*)+(,-'F!I-(;!,'!+!

5-%,+.!+'4!)'0,*-'2)'(+.!2)+'5!^ :31(+!l!C)J).,'F!67"]F![Z8 _?!!

6.4.ECAs not being bound by national climate policies which operate in accordance with 
the 2015 Paris Agreement  

 
O3*(;)*2-*)F!,'!+55)55,'J!UQG5d!,'()*'+.!%-'4,(,-'5!>;,%;!;,'4)*!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4F!

+!%*,(,%+.!%-'4,(,-'!,5!(;+(!-<!UQG5!'-(!I),'J!I-3'4!IE!'+(,-'+.!%.,2+()!1-.,%,)5!>;,%;!-1)*+()!,'!

+%%-*4+'%)!>,(;!(;)!67"Y!@+*,5!GJ*))2)'(!+'4!(;)*)<-*)!'-( !+.,J','J!>,(;! ' +(,-'+..E!4)()*2,')4!

%-'(*,I3(,-'5! -<! :b:! )2,55,-'5 ! *)43%(,-'?! M;)! "8\! %-3'(*,)5! >;-! -<<,%,+..E! 5,J')4! ,'(-! (;)!

LWOQQQ!@+*,5!GJ*))2)'(!;+0)!%-22,(()4F!-'!+!'+(,-'+.!.)0).F!(-!(;,5!+J)'4+!^@+*,5!+J*))2)'(F!

67"Ya!WB/QF!67"\_?!&'!%-22,((,'J!(-!(;,5!+J*))2)'(!-'!+!'+(,-'+.!.)0).F!)+%;!-<!(;)5)!%-3'(*,)5!

;+5! +! *)51-'5,I,.,(E! (-! j 1*)1+*)F! %-223',%+()! +'4! 2+,'(+,'! 53%%)55,0)! '+(,-'+..E! 4)()*2,')4!

%-'(*,I3(,-'5! ^W/Q5_! (;+(! ,(! ,'()'45! (-!+%;,)0)k!^@+*,5!GJ*))2)'(F!67"YF! [_?!M;)5)!W/Q5!+*)!

+*J3+I.E!+(!(;)!%-*)!-<!(;)!67"Y!@+*,5!GJ*))2)'(!+'4!+*)!+!D)E!).)2)'(!,'!( ;)!+%(3+.,P,'J!-<!(;)5)!

.-'J 9()*2!()21)*+(3*)!J-+.5?!b->)0)*F!'+(,-'+.!UQG5!+*)!'-(!+.,J','J!>,(;!(;,5!*)51-'5,I,.,(E?! !

!

G5!UQG5!+*)!J)')*+..E!13I.,%!<,'+'%)! ,'5(,(3(,-'5F!(;)5)!+J)'%,)5F!(--F!;+0)!+!*)51-'5,I,.,(E! ,'!

%-22,((,'J!(-!(;)5)!W/Q5F!;->)0)*F!(;,5!,5!'-(!>;+(!,5!%3**)'(.E!(+D,'J!1.+%)?!B)51-'4)'(5!<-3'4!

(;+(! UQG5! +*)! '-(! J)')*+..E! )S1.,%,(.E! %-0)*)4! IE! '+(,-'+.! 1-.,%EF! +'4! (;)*)<-*)! (;)! @+*,5!

GJ*))2)'(F! .+*J).E! +5! +! *)53.(! -<! ,..! 1-.,(,%5?10!B)53.(+'(.EF! (;)*)! ,5! +! ()'5,-'! 1*)5)'(! +5! "8\!

%-3'(*,)5!;+0)!5,J')4!(;)!@+*,5!+J*))2)'(F!I3(!UQG5!+*)!.+*J).E!'-(!-1)*+(,'J!,'!+%%-*4+'%)!>,(;!

(;)!W/Q!5(,13.+(,-'5!>,(;,'!(;,5! +J*))2)'(F!+5!j(;)*)!,5!'-!J-+.!n<-*!UQG5o!<-*!5-%,+.!-*!%.,2+()!

(+*J)(5k?11 !b,J;.,J;(,'J! (;,5! 1-,'(F! ,'! OK! 67"8F! L$! I+5)4! US&2F! +3(;-*,P)4! (;),*! j.+*J)5(!

(*+'5+%(,-'!)0)*!<-*!+!.,V3,<,)4!'+(3*+.!J+5!1,1).,')!,'!#-P+2I,V3)Fk!(;)*)<-*)F!(;,5!(;)5,5!<,'45F!

'-(! -'.E! ,..35(*+(,'J! '-!%.,2+()! (+*J)(5!<-*!US&2F! I3(!+.5-! '-!+4;)*)'%)!(-!W/Q5!+5!*).+()4! (-!

'+(,-'+.!1-.,%E!,'!+%%-*4+'%)!>,(;!(;)!@+*,5!GJ*))2)'(?12!&'!(;,5!5+2)!0),'F!+'-(;)*!*)51-'4)'(!

<-3'4!(;+(!'-!O)4)*+.!G2)*,%+'!+J)'%EF!,'%.34,'J!US&2F!,5!5(,..!+,2,'J!(-!2))(!J-+.5!13(!<-*(;!,'!

!
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11!"#$%&'!(!)*+*+,!-./#%01#2!3!
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(;)!@+*,5!GJ*))2)'(F!(;)*)<-*)!.+*J).E!,..35(*+(,'J!+!.+%D!-<!UQG!+4;)*)'%)!(-!W/Q5F!+'4!51)%,<,%!

(-!(;)!L$F!'-!+4;)*)'%)!>;+(5-)0)*? 13!!

!

#-*)-0)*F!,(!,5!0,(+.!(;+(!UQG5!-1)*+()!>,(;,'!(;)!.,2,(5!-<!W/Q5F!+5!(;)!%3**)'(!W/Q5!+*)!+.*)+4E!

'-(!5(*,'J)'(!)'-3J;?!M-!*)+%;!+!1+(;>+E! %-21+(,I.)!>,(;!+!j>).. 9I).->!6 ¡Q!.,2,(k!J-0)*'2)'(5!

>-3.4!'))4!(-! j(*,1.)!%3**)'(!%-22,(2)'(5!(-!)2,55,-'5!*)43%(,-'5k!^gUQ/F!`-*.4!T+'DF!LW!

U'0,*-'2)'(F!67"XF!66_?!&<!%3**)'(!W/Q5!*)2+,'!,'!1.+%)F!(;)'!(;)!"?Y¡Q!.,2,(!>,..!;+0)!+.*)+4E!

I))'!*)+%; )4!IE!(; )!E)+*!67Z7!^,I,4_?!&'!(;,5!0),'F!-')!*)51-'4)'(!4,4!<)).!(;+(F!,<!(;,5!,5!(;)!*)+.,(EF!

(;)'!>)! '))4!(-!2-0)!+>+E!<*-2!(;)!@+*,5!GJ*))2)'(F!+'4!*+(;)*! j;+*2-',P)!%.,2+()!1-.,%,)5!

+*-3'4! (;)!>-*.4Fk!5-!+5!(-!%*)+()!+!.)0).!1.+E,'J!<,).4?14!M;,5!*)51-'4)'(!+ .5-!<-3'4!(;+(!(;+(!'-!

%-3'(*E!-'!(;),*!->'!,5!J-,'J!(-!2+D)!(;),*!1-.,%,)5!5(*,'J)'(!)'-3J;!(-!2))(!(;)5)!()21)*+(3*)!

J-+.5?15!&'!5;-*(F!(;)5)!-1,',-'5!<3*(;)*!4*,0)!(;)! '))4!(-F!+(!+!2,',232F!;+0)!UQG5!+4;)*)!(-!

W/Q5?!`;,.)! (;,5!*)51-'4)'(!2,J;(! ,'4))4! I )!%-**)%(F!(;)!@+*,5!GJ*))2)'(!+'4! ,(5!53I5)V3)'(!

)21;+5,5!-'!W/Q5!+*)!(;)!%3**)'(!<*+2)>-*D!,'!>;,%;!%-3'(*,)5!%+'!%--1)*+()!>,(;!-')!+'-(;)*!

(-!2,(,J+()!%.,2+()!%;+'J)!+'4!,(5!,21+%(5a!,'!5;-*(F!@+*,5!GJ*))2)'(!+4;)*,'J!%-3'(*,)5!5;-3.4!

<3*(;)*!(;,5!W/Q!%-22,(2)'(F!)51)%,+..E!13I.,%.E!<,'+'%)4!,'5(,(3(,-'5!53%;!+5!'+(,-'+.!UQG5?!!

!

GJ+,'F!(;,5!.+*J).E!*).+()5!I+%D!(-!*).+(,-'+.!,'%.35,0)')55F!+5!(;,5!4,2)'5,-'!*)V3,*)5!-')!(-!+55)55!

3'4)*.E,'J!<-*%)5!>;,%;!4*,0)!,')V3+.,(E!̂:31(+ !l!C)J).,'F!67"] _?!M;,5!j1*-%)55!-<!n,..o!1-.,(,%5k!

1)*1)(3+()5! )S,5(,'JF! +'4! %*)+()5! ')>F! ,')V3+.,(,)5! ^,I,4 _?! UQG5! '-(! I),'J! I-3'4! IE! '+(,-'+.!

%.,2+()!1-.,%E!+'4!(;)*)<-*)!W/Q5!,5!+!4,*)%(!+((+%D!+J+,'5(!(;)!h*3.)!-<!.+>dH +'4!)0)'!,<!(;,5!,5!

.+><3.H +'!)V3,(+I.)!+*J32)'(!%+'!I)!2+4)!5-!+5!(-!53If)%(!UQG5!(-!(;)!j%-22-'!*3.)5k!^ ,I,4?F!

[[7 _?!&'!5;-*(F!UQG5!'-(!I),'J!I-3'4!IE! '+(,-'+.!%.,2+()!1-.,%E !>;,%;!-1)*+()5!,'!+%%-*4+'%)!

>,(;! (;)! 67"Y! @+*,5! GJ*))2)'(F! ,'! (3*'! (*+'5.+()5! (-! '-! W/Q! *)J3.+(,-'! <-*! UQG5?! M;,5! ,5! +!

5,J',<,%+'(! ,'()*'+.! %-'4,(,-' ! >;,%;F! *)53.(+'(.EF! ')J+(,0).E! ,21+%(5! J.-I+.! )%-.-JEF! +'4!

51)%,<,%+..E!(;+(!-<!4)0).-1,'J!%-3'(*,)5d!(;*-3J;!(;)5)!<-55,.!<3).!*).+()4!,'0)5(2)'(5?!!

!
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6.5. ECAs’ Non-discriminatory Practice in the acquisition of Energy Projects.  

N+5(.EF!,'!)S+2,','J!UQG5d!,'()*'+.!%-'4,(,-'5!>;,%;!;,'4)*!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4F!-' )!

-<!(;)!D)E!5(*3%(3*+.!%-'4,(,-'5!+*)!UQG5d!'-'94,5%*,2,'+(-*E!1*+%(,%)5!,'!(;)!+%V3,5,(,-'!-<!)')*JE!

1*-f)%(5?! g'! /)%)2I)*! 67 thF! 67"8F! US&2! >+5! *)+3(;-*,P)4! <-*! ,(5! ')>! %;+*()*a! (;,5! %;+*()*!

+3(;-*,P)4!US&2!<-*!+!5)0)'9E)+*!)S()'5,-'F!+5!>)..!+5!.+,4!(;)!*3.)5!+'4!*)J3.+(,-'5!>;,%;!US&2!

235(! +I,4)! IE! (;*-3J;-3(! (;,5! 5)0)' 9E)+*! 1)*,-4! ^US9&2! Q;+*()*F! 67"8_?! g')! -<! (;)! 2-5(!

5,J',<,%+'(!-<!(;)5)!*)J3.+(,-'5!,5!US9&2d5!@*-;,I,(,-'!-'!/,5%*,2,'+(,-'!T+5)4!-'!&'435(*E?!M;,5!

*)J3.+(,-'!2)+'5!US 9&2!2+E!'-(F!j1*-23.J+()!-*!,21.)2)'(!1-.,%,)5!(;+(!4,5%*,2,'+()!+J+,'5(!+'!

+11.,%+(,-'!I+5)4!5-.).E!-'!(;)!,'435(*EF!5)%(-*F!-*!I35,')55!(;+(!(;)!+11.,%+(,-'!%-'%)*'5k! ÛS9&2!

Q;+*()*F! 67"8F! ["_?! M;,5! *)J3.+(,-'! ,5!)S%))4,'J.E!5,J',<,%+'(! ,'! ;,'4)*,'J! .)+0,'J! <-55,.! <3). 5!

3'4)*J*-3'4!+5!(;,5!+..->5!US9&2!(-!5))!+..!)')*JE!1*-f)%(5!+'4!(;),*!)<<)%(5!)V3+..EF!;->)0)*!(;,5!

,5!'-(!+(!+..!(;)!%+5)?!!

!

`;)'!<,*5(!+55)55,'J!(;,5!,553)F!(;*-3J;!+!*).+(,-'+.!,'%.35,0)')55!.)'5F!(;,5!(;)5,5!+,2)4!(-!)S+2,')!

(;)!*).+(,-'5;,15!I)(>))' !4-'-*!UQG!%-3'(*,)5!,'!(;)!:.-I+.!W-*(;!+'4!*)%,1,)'(!%-3'(*,)5!-<!(;,5!

,'0)5(2)'(! ,'! (;)! :.-I+.! $-3(;F! +5! (;,5! (;)5,5! >+'()4! (-! +55)55! (;)! ,'%-'5,5()'%,)5! ,'! (;)!

*).+(,-'5;,15!I)(>))'!(;)5)!(>-!J*-315?!b->)0)*F!31-'!<,'4,'J!(;,5!*)J3.+(,-'F!(;,5!(;)5,5!< -3'4!

(;+(!,(!,5!'-(!+.>+E5!(;)!,'%-'5,5()'%,)5!,'!(;,5!*).+(,-'5;,1 !>;,%;!')J+(,0).E!,21+%(!/Q5F!I3(!+(!

(,2)5F!(;)!%-'5,5()'%,)5?!US9&2!5))5!(;,5!1*-;,I,(,-'!-'!4,5%*,2,'+(,-'!I+5)4!-'!5)%(-* !+5!I),'J!

)V3+.F! I*,'J,'J! +I-3(! %-'5,5()'%E! (;*-3J;-3(! +..! (*+'5+%(,-'5! +'4! ,'0)5(2)'(5?! b->)0)*F! (;,5!

(;)5,5!4,0)*J)5!+>+E!<*-2!%-'5,5()'%EF!+'4!*+(;)*!.--D5!+(!(;)!'-(,-'!-<!)V3,(+I,.,(E?!`;,.)!(;,5!

*)J3.+(,-'!2+E!5))2!)V3+.!31-'!<,*5(!J.+'%)F!,(!,5!+'E(;,'J!I3(a!+5!1*)0,-35.E!4,5%355)4!^5))!77!l!

Y?"7?"_F!4)0).-1,'J!%-3'(*,)5!+*)!.)55!+I.)!(-!2,(,J+()!I-(;!5-%,+.!^4)I(!+'4!()%;'-.-J,%+.!.-%D9,'F!

5(*+'4)4!+55)(5_!+'4!)%-.-J,%+.!^,21+%(5!-<!%.,2+()!%;+'J)_!%-'5)V3)'%)5!-<!<-55,.!<3).!*).+()4!

,'0)5(2)'(5!^ T-5!l!:31(+F! 67"X_?!TE!'-(!4,5%*,2,'+(,'JF!US9&2!,5!+*J3+I.E!1.+%,'J!+'!3')V3+.!

+2-3'(!-<!I-(;!*,5D!+'4!I3*4)'!31-'!4)0).-1,'J!%-3'(*,)5?! !

!

b- >)0)*F!(;,5! .+*J).E! ,5! '-(!53*1*,5,'J?!GJ+,'F!5,21.E!13(! IE!+!*)51-'4)'(F!UQG5!+*)! ;)*)! j(-!

5311-*(!(;)!)S1-*(!5)%(-*F!(;)E!4-!'-(!;+0)!+!4)0).-12)'(+.!2+'4+()!-*!%.,2+()!n*).+()4o!J-+.k?16!

g*F! +5! +'-(;)*! *)51-'4)'(! 1-,'()4! -3(F! ,(! .,D).E! >-3.4! I)! I)(()*! < -*! UQG5! (-! '-(! -1)*+()! ,'!

!
16!"#$%&'!(!)*+*+,!-./#%01#2!3!
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4)0).-1,'J!%-3'(*,)5F!+'4!(-!.)+0)!(;)5)!-1)*+(,-'5!5-.).E!<-*!4)0).-12)'(!<,'+'%)!,'5(,(3(,-'5? 17!

M;,5!I),'J!5+,4F!(;)5)!UQG!-1)*+(,-'5F!+(!5-2)!.)0).F!5(,..!,'f)%(!0,(+.,(E!,'(-!(;)5)!)%-'-2,)5?!&(!

(;)*)<-*)!+*J3+I.E!I)%-2)5!+'! ,553)!-<!(;)!.)55)*!-<!(>-!)0,.5a!)%-'-2,%!-11-*(3',(E!,'!(;)!5;-*(!

()*2F!-*!3';)+.(;E!4)0).-12)'(+.!)<<)%(5!,'!(;)!.-'J!()*2?!g<!%-3*5)F!,(!,5!'-(!+!I,'+*EF!+'4!(;)*)!

%-3.4! I)! >+E5! +*-3'4! (;,5?! US9&2! 5;-3.4! +11.E! (;)! %-'%)1(! -<!%-22-'! I3(! 4,<<)*)'(,+()4!

*)51-'5,I,.,(,)5! +'4! *)51)%(,0)! %+1+I,.,(,)5! ^QT/BBQ_! ,'! J-,'J! +I-3(! +55,5(,'J! 4)0).-1,'J!

%-3'(*,)5?!QT/BBQ!>+5!+4-1()4!+(!(;)!"887!L',()4!W+(,-'5!O*+2)>-*D!Q-'0)'(,-'!-'!Q.,2+()!

Q;+'J)!,'!B,-!/)!A+')*-!̂ `,'D.)*!l!B+f+2+',F!67"Z _?!M;,5!%-'%)1(!<,'45!(;+(F!4)0).-1,'J!%-3'(*E!

1+*(,)5!5;+..!.)+4!(;)!%;+*J)!<-*!535(+,'+I.)!4)0).-12)'(F!+5!(;)E!1-55)55!I-(;!(;)!)%-'-2,%!+'4!

()%;'-.-J,%+.!1->)* H +!<3'4+2)'(+.!1*,'%,1.)!(-!(;)!L',()4!W+(,-'5!O*+2)>-*D!Q-'0)'(,-'5!-'!

Q.,2+()!Q;+'J)!^,I,4_?!#-*)-0)*F!j( ;)!4)0).-1)4!%- 3'(*,)5!+%D'->.)4J)!(;)!*)51-'5,I,.,(E!(;+(!

(;)E! I)+*! ,'! (;)! ,'()*'+(,-'+.!13*53,(! (-!535(+,'+I.)!4)0).-12)'(! ,'!0,)>! -<! (;)!1*)553*)5! (;),*!

5-%,)(,)5!1.+%)! -'! (;)!J.-I+.! )'0,*-'2)'(!+'4! -<! (;)! ()%;'-.-J,)5!+'4!<,'+'%,+.! *)5-3*%)5!(;)E!

%-22+'4 k! ,̂I,4 _?!M;)*)<-*)F!US9&2!5;-3.4!+*J3+I.E! *)%-J',P)! (;),*! *)51-'5,I,.,(EF!+'4!5D,..)4!

%+1+%,(E!+'4!%+1+I,.,(,)5!+5!+'!UQG!,' !+'!&Q!,'!13*53,'J!535(+,'+I.)!4)0).-12)'(F!! !

!

g0)*+..F!*).+(,-'+.!,'%.35,0)')55!;)*)!,5!V3,()!5,J',<,%+'(!,'!+'+.EP,'J!(;,5!,'()*'+.!%-'4,(,-' ?!T),'J!

'-' 94,5%*,2,'+(-*E!,'!-')d5!+11*-+%;!,5!'-(!5E'-'E2-35!>,(;!I),'J!)V3 ,(+I.) ?!G'4!2-*)!(;+'!(;,5F!

*).+(,-'+.!,'%.35,0)')55!*)%-J',P)5!(;+(!j' -*2+(,0)F!.)J+.F!+'4!,'5(*32)'(+.!,'()*0)'(,-'5!no!+5!'-(!

0+.3)9')3(*+.k!̂ :31(+!l!C)J).,' F![Z8_?!̀ ;,.)!(;,5!*)J3.+(,-'!2+E!5))2!0+.3)!')3(*+.F!,(!,5!<+*!<*-2F!

1.+%,'J! 2-*)! *,5D! +'4! I3*4)'! -'! 4)0).-1,'J! %-3'(*,)5F! +'4! '-(! ;).1,'J! (-! .)+0)! <-55,.! <3).5!

3'4)*J*-3'4 !-*!13*53)!(;)!)')*JE!(*+'5,(,-'?! !

6.6.Conclusion 
!
M;)! +I-0)! <,'4,'J5! 4)2-'5(*+()! (;+(! (;)*)! +*)! (;*))! 1*,2+*E! ,'()*'+.! %-'4,(,-'5! >;,%;! +*)!

;,'4)*,'J! UQG5F! >,(;! 51)%,+.! *)<)*)'%)! (-! (;)! L$F! <*-2! .)+0,'J! <-55,.! <3).5! 3'4)*J*-3'4!+'4!

)'J+J,'J!<3*(;)*!>,(;!(;)!)')*JE!(*+'5,(,-'?! B).+(,-'+.!,'%.35,0)')55!;).15!(-!5;->!(;+(!UQG5!+*)!

'-(!(+D,'J!+ !1*-+%(,0)!*-.)!,'!+%;,)0,'J!NOOL!%3**)'(.E!+'4!+*)!3','()*)5()4!,'!+%;,)0,'J!(;,5!,'!

(;)!<3(3*)?!g0)*+..F!(;,5!%;+1()*!<,'45!(;+(!^,_!(;)!gUQ/!hQ-22-'!G11*-+%;)5d!+*)!+'! ,'()*'+.!

5(*3%(3*+.!%-21-')'(!>,(;,'!gUQ/!UQG5d!-1)*+(,-'5 !>;,%;!4-)5!'-(!1*-2-()!+%; ,)0,'J!NOOL!

!
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'-*!(;)!)')*JE!(*+'5,(,-' F!+5!(;)5)!+11*-+%;)5!+*)!'-(!5(*,'J)'(!)'-3J;!+'4!+,4!,'!UQG5!,'0)5(,'J!

,'!<-55,.!<3).5a!^,,_!UQG5!'-(!I),'J!I-3'4!IE!'+(,-'+.!%.,2+()!1-.,%EF!+'4!(;)*)<-*)!'-(!+.,J','J!

>,(;! W/Q5! ,5! +'! ,'()*'+.! %-'4,(,-'! >;,%;! ;,'4)*5 !NOOLF! +5! (;)5)! UQG5! +*)! '-(! +4;)*,'J! (-!

h%-22-'!*3.)5d!>;,%;!J-!(-!+%;,)0)!NOOLa!+'4!^,,,_!UQG5!1*-;,I,(,-'!-'! 4,5%*,2,'+(,-'! I +5)4!

-'! ,'435(*E!+'4!5)%(-*!+.5-!+%(5!+5!+!0,(+.!,'()*'+.!%-'4,(,-'!>;,%;!4-)5!'-(!+..->!NOOLF!+5!UQG5!

5))! '-! 4,<<)*)'%)! I)(>))' ! )')*JE! 5-3*%)5! ^$;,5;.-0F! 6767a!&.,+5?F! )(! +.F! 67"]_?18 !M;)5)! (;*))!

,'()*'+.!%-'4,(,-'5!+*)!(;)!2-5(!5,J',<,%+'(!*-+4I.-%D5!(-!+%;,)0,'J!NOOLa!(;,5!,5!.,D).E!(-!%-'(,'3)!

3'.)55!2+f-*!*)<-*2!+'4!*))S+2,'+(,-'!-<!(;)5)!%-'4,(,-'5!(+D)5!1.+%)F!>;,%;F!(-!(;,5!1-,'( F!;+5!

'-(!E)(!;+11)')4?! !
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\?"? Introduction &
&'! 3(,.,P,'J! +'! ,'%.35,0)! 4)0).-12)'(! +11*-+%;F! (;,5! (;)5,5!+44*)55)5! (;)! <-..->,'J! *)5)+*%;!

V3)5(,-'=!;->!+*)!)S1-*(!%*)4,(!+J)'%,)5!)'J+J,'J!>,(;!(;)!)')*JE!(*+'5,(,-'!+'4!.)+0,'J!<-55,.!

<3).5!3'4)*J*-3'4F!+'4!;->!%+'!(;)5)!+J)'%,)5!,21*-0)!53%;!)'J+J)2)'(F!>,(;!51)%,+.!*)<)*)'%)!

(-! (;)!%+5)! -<! (;)!L$c!M;,5!%;+1()*!<,*5(!+'5>)*5! (;,5!V3)5(,-'F! *)%+..,'J! -'! (;)!53I 9V3)5(,-'5!

+'5>)*)4!(;*-3J;-3(!(;,5!(;)5,5!^5)) !\?6_F!+'4!(;)'!%-'(,'3)5!(-!4*+>!31-'!(;,5!%+5)!5(34E!+'4!

)S(*+1-.+()! (;)5)!*)53.(5!(-!+!>,4)*!<*+2)>-*D!^5))!\?Z_?!O-..->,'J! (;,5F!(;,5!%;+1()*! )S+2,')5!

*)%-22)'4+(,-'5!<-*!1-.,%E!+'4!<3(3*)!*)5)+*%;!^5))!\?[ _F!+'4!*)<.)%(5!-'!,(5!(;)-*)(,%+.!+'4!%+5)9

5(34E!*).+()4!.,2,(+(,-'5F!+'4!>;+(!(;,5!*)5)+*%;)*!>-3.4!4-!4,<<)*)'(.E!,<!(;)!5(34E!>+5!*)1.,%+()4!

^5))!\?Y_F!+'4!.+5(.E!)'45!>,(;!%-'%.34,'J!*)2+*D5!-'!(;,5!(;)5,5d5!-0)*+*%;,'J!V3)5(,-'!^5))!\?] _?!!

!

7.2. ECAs engagement with the Energy Transition and Leaving Fossil Fuels 
Underground, with special reference to the case of the United States 

!
M;)!<,'4,'J5!-<!(;,5!(;)5,5!,'4,%+()!(;+(!UQG!)'J+J)2)'(!>,(;!(;)!)')*JE!(*+'5,(,-'!+'4!.)+0,'J!

<-55,.!<3).5!3'4)*J*-3'4F!>,(;!51)%,+.!*)<)*)'%)!(-!(;)!L$F!,5!,'53<<,%,)'(F!4,*)%(.E!-11-5,'J!(;)!

)')*JE! (*+'5,(,-'F!+'4!(;)*)<-*)!'-(!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4?!M;,5!,5!.+*J).E!(;)!%+5)!43)!

(-! UQG5d! ,'()*'+.! 5(*3%(3*)5! +'4! (;)5)! 5(*3%(3*)5! 535(+,','J! -<! <-55,.! <3).! )')*JE! ,'0)5(2)'(5F!

)51)%,+..E! ,'! *)J+*4!(-! -0)*5)+5!<,'+'%)!-<!<-55,.!<3).5! ,'!4)0).-1,'J!%-3'(*,)5!^US9&2F!G''3+.!

B)1-*(F!67"X967"8a!$;,5;.-0F!6767a!&.,+5?F!)(!+.F!67"]?_?!UQG5d!,'()*'+.!5(*3%(3*)5!+'4!53I5)V3)'(!

,'0)5(2)'(5!%3**)'(.E!)'%-3*+J)!<-55,.!<3).!*).+()4!(*+'5+%(,-'5F!+'4!,<!(;)5)!5(*3%(3*+.!%-'4,(,-'5!

+*)!'-(!(-!%;+'J)F!UQG5F!53%;!+5!(;+(!-<!US9&2F!>,..!.,D).E!%-'(,'3)!(;)5)!,'0)5(2)'(5!,'(-!<-55,.!

<3).9I+5)4!5-3*%)5F!3'.)55!5)*,-35!1-.,%E!*)%-22)'4+(,-'5!+*)!13*53)4!^5))! \?[_?!!b->)0)*F!(-!

<3..E!+'5>)*!(;,5!-0)*+*%;,'J!V3)5(,-'!,(!,5!0,(+.!(-!*)%+..!31-'!(;,5!(;)5,5d5!53I9V3)5(,-'5!+'4!(;)!

<,'4,'J5!-<!(;)5)!53I 9V3)5(,-'5?!
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!

\?6?"? ECA energy investments and recipient geographical regions of these investments !

G5!)0,'%)4!<*-2!<,J3*)!6! 5̂))!Y?Z_F!L$!UQG!)')*JE!,'0)5(2)'(5!-0)*!(;)!1+5(!<,<())'!E)+*5!;+0)!

4,51*-1-*(,-'+().E!<+0-*)4!<-55,.!<3).9I+5)4!5-3*%)5!^US9&2!Q-21)(,(,0)')55!B)1-*(!677X967"8a!

US9&2!G''3+.!B)1-*(!677X967"8_?!O-*!)S+21.)F!-0)*!(;)!1+5(!"7!E)+*5F!US9&2d5!,'0)5(2)'(5!,'(-!

<-55,.!<3).9I+5)4!5-3*%)5!;+0)!I))'!')+*.E!67!(,2)5!2-*)!(;+'!,'0)5(2)'(5!,'(-!*)')>+I.)!)')*JE!

^g,.!Q;+'J)!&'()*'+(,-'+.F!67"8_?!!

!

`,(;!(;,5F!(;)5)!<,'+'%,+.!<.->5!+*)!.+*J).E!4,*)%()4!(->+*45!4)0).-1,'J!%-3'(*,)5!^US9&2F!G34,(!

B)1-*(!67"7967"8_?!UQG5!53%;!+5!US9&2!;+0)!,'0)5()4!*-3J;.E! ()'5!-<!I,..,-'5!,'!(;)!1+5(!"7!E)+*5 !

,'(-! (;)5)! *)J,-'5F! ,..35(*+(,'J! (;)!2+55!+2-3'(! -<!2-')E!>;,%;! ,5!I),'J!%;+'').)4! ,'(-! (;)5)!

*)J,-'5!<-*!<-55,.!<3).!)S1.-*+(,-'F!4)0).-12)'(F!+'4!)S(*+%(,-'!&̂.,+5?F!)(!+.F!67"]_?!O3*(;)*2-*)F!

L$!UQG!US9&2!;+5!*)%)'(.E!^67"Y_!%*)+()4!+!53I9$+;+*+'!G<*,%+'!%-22,(())F!>;,%;F!-<!%-3*5)F!

,5!V3,()!5,J',<,%+'(F!+5!(;,5!,..35(*+()5!+!%.)+*!,'()*)5(!,'!D)E!4)0).-1,'J!%-3'(*,)5F!)51)%,+..E!,'!(;)!

)')*JE!5)%(-*! ÛS9&2F!G''3+.!*)1-*(F!67"8_?!O-*!)S+21.)F!(;,5!%+'!I)!)0,'%)4!IE!US9&2d5!.+*J)5(!

)0)*!,'0)5(2)'(!-<!eY!I,..,-'!L$/!<-*!+!.,V3,<,)4!'+(3*+.!J+5!1,1).,')!,'!#-P+2I,V3)F!>;,%;!>+5!

+3(;-*,P)4!f35(!,'!<+..!-<!67"8?19!M;,5!4+(+!4).,0)*5!+!%.)+*!2)55+J)!(;+(!^,_!UQG5!*)2+,'!(-!;+0)!

+'!,'()*)5(!,'!<-55,.!<3).!,'0)5(2)'(!+'4!%.)+*.E!+*)!'-(!13*53,'J!<-55,.!<3).!1;+5)!-3(F!+'4!̂ ,,_!UQG5!

+*)! .+*J).E!4,*)%(,'J! (;,5!<-55,.!<3).! ,'0)5(2)'(! ,'!D)E!4)0).-1,'J! *)J,-'5F! (;)*)<-*)F!+J+,'! '-(!

)'J+J,'J!,'!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4!(;35!4,*)%(.E!-11-5,'J!(;)!)')*JE!(*+'5,(,-'!,'(-!

%.)+')*!<-*25!-<!)')*JE?!!

7.2.2. ECA fossil fuel investments’ effects as seen through an Ecological and Social 

inclusiveness lens 

G'! ,'%.35,0)!4)0).-12)'( !+11*-+%;!+..->)4!<-*!+'!+'+.E5,5! -'! (;)! )<<)%(5! -<! (;)5)!<-55,.!<3).!

,'0)5(2)'(5! ,'! 4)0).-1,'J! %-3'(*,)5F! +5! 5))'! (;*-3J;! 5-%,+.! +'4! )'0,*-'2)'(+.! ,'%.35,0)')55!

4,2)'5,-'5?!M;,5!+..->)4!<-*!+!2-*)! '3+'%)4!+55)552)'(! -<! ;->!UQG5!+*)! )'J+J,'J!>,(;! (;)!

)')*J E!(*+'5,(,-'!+'4!NOOLF!+'4! (;)!3',V3)!+'4!4,5(,'%(!%-21.)S,(,)5! -<! (;)5)! ,'0)5(2)'(5!<-*!

4)0).-1,'J! %-3'(*E! 1+*(,)5! ,'! +%%-*4+'%)! >,(;! &/?! M;,5! (;)-*)(,%+.! +11.,%+(,-'! -<! 5-%,+.!

,'%.35,0)')55!+'4! )'0,*-'2)'(+.! ,'%.35,0)')55! ;,J;.,J;()4! (;*))! 53I5)V3)'(! 1*, 2+*E! )<<)%(5! -<!

!
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(;)5)! <-55,.! <3).! ,'0)5(2)'(5! I),'J! ^,_! <3*(;)*! )%-.-J,%+.! 4)J*+4+(,-'! +'4! +'! )S+%)*I+(,-'! -<!

03.')*+I,.,(E!-<!(;)!1--*!^ :31(+!l!C)J).,'F!67"] _a!^,,_!535(+,','J!-<!4)I(!+'4!()%;'-.-J,%+.!.-%D9

,'!1+*+4,J25F!;,'4)*,'J!(;)!4)0).-12)'(! +'4!+40+'%)2)'(!,',(,+(,0)5!̂ T))*5?F!)(!+.F!677Y_F!+'4!̂ ,,,_!

(;)!%*)+(,-'!-<!5(*+'4)4!+55)(5!,'!4)0).-1,'J!%-3'(*,)5F!>;,%;!+*)!.)55!+I.)!(-!2,(,J+()!(;)!)%-'-2,%F!

+'4!5-%,+.!I3*4)'5!+'4!*,5D5!-<!(;)5)!5(*+'4)4!+55)(5!^T-5!l!:31(+F!67"X _?!&'!5;-*(F!(;)5)!(;*))!

<,'4,'J5!I*,'J!+I-3(!+!2+f-*!0-,%)!,'!+55)55,'J!UQG5!,'53<<,%,)'%E!>,(;!+%;,)0,'J!1*-+%(,0,(E!,'!

(;)!)')*JE!(*+'5,(,-'!+'4!NOOLF!(;*-3J;!+!5-%,+.!+'4!)'0,*-'2)'(+.!.)'5?!M;)5)!)<<)%(5!5;->!(;)!

.+(()*!;+.<!-<!UQG5!)'J+J)2)'(!>,(;!(;)!)')*JE!(*+'5,(,-'!+'4!NOOL F!)21;+5,P,'J!(;)!)<<)%(5!-<!

1--*! 5(*3%(3*)5! >;,%;! 535(+,'! (;,5! 1--*! )'J+J)2)'(?! O3*(;)*2-*)F! (;,5! +11.,%+(,-'! -<!

)'0,*-'2)'(+.! ,'%.35,0)')55! +'4! 5-%,+.! ,'%.35,0)')55! +'4! ,(5! ;,J;.,J;(,'J! -<! (;)5)! <-55,.! <3).!

,'0)5(2)'(! )<<)%(5! +.5-! 5;->)4! ! ;->! UQG5d! -1)*+(,-'5F! +'4! )51)%,+..E! (;+(! -<! US9&2F! ;+0)! +!

()'5,-'!>,(;!(;)!67"Y!@+*,5!GJ*))2)'(!+'4!LW!$/:5F!(>-!+J*))2)'(5!>;,%;!J-!(-!<3*(;)*!I-(;!

.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4!(;)!)')*JE!(*+'5,(,-'! !

!

#-*)!51)%,<,%+..EF!(;,5!+'+.E5,5!1,%D)4!-3(!@+*,5!GJ*))2)'(!%.+35)!6?"^+_F!6?"^%_F!+'4! [?Y?F!+'4!

535(+,'+I.)!4)0).-12)'(!J-+.5!\?"F!\?6F!+'4!"Z?6?!`;)'!(;)!)<<)%(5!-<!(;)5)!<-55,.!<3).!,'0)5(2)'(5!

+*)! +'+.EP)4!+J+,'5(! (;)5)! +J*))2)'(5F! ,(! I)%-2)5!+11+*)'(! (;+(! (;)5)!UQG!<-55,.! <3).! )')*JE!

,'0)5(2)'(5!4,*)%(.E!-11-5)!(;)5)!,',(,+(,0)5!+'4!-1)*+()!,'!+'!+'(+J-',5(,%!2+'')*!(->+*45!(;)2?!

Q-'%)*','J!(;)5)!@+*,5!GJ*))2)'(!%.+35)5F!UQG!<-55,.!<3).!,'0)5(2)'(5!(-!4)0).-1,'J!%-3'(*,)5!

+*)!J-,'J!+J+,'5(!(;,5!IE!^,_!;).1,'J!(-!<3*(;)*!(;)!+0)*+J)!J.-I+.!()21)*+(3*)!I)E-'4!(;) !4)5,*)4!

()21)*+(3*)!.,2,(!-<!"?Y¡QF!(;*-3J;!%-'(,'3-35!<-55,.!<3).!,'0)5(2)'(5!^US9&2!G''3+.!B)1-*(!+'4!

Q-21)(,(,0)')55!*)1-*(F!677X967"8_a!̂ ,,_!+*)!J)')*+(,'J!<,'+'%,+.!<.->5!>;,%;!+*)!,'%-'5,5()'(!>,(;!

.->)*,'J! :b:! )2,55,-'5F!+5!<-55,.! <3).5!+*)! 4,51*-1-*(,-'+().E! ,'0)5()4! ,'!%-21+*)4! (-!%.)+'!

)')*JE !̂ &.,+5?F!)(!+.F!67"]_a!+'4!^,,,_!'-(!+%(,'J!,'!+!h5311-*(,0)d!2+'')*!(-!;).1!1*-0,4)!4)0).-1,'J!

%-3'(*,)5!*)+%;!;,J;)*!+2I,(,-'5!,'!(;),*!%.,2+()!+%(,-'5F!+5!)0,'%)4!.+*J).E!I)!$&d5!+'+.E5,5!-'!

.-%D9,'!1+*+4,J2!)<<)%(5!+'4!5(*+'4)4!+55)(!%*)+(,-'!^T))*5!l! 0+'!4)'!T)*J;F! 6777F![\] a!T))*5!)(?F!

+.F!677[_?!&'! *).+(,-'! (-!$/:5! \?"F! \?6F!+'4! "Z?6F!(;)5)!UQG!,'0)5(2)'(5!+*)!^,_! '-(!+,2,'J! (-!

)'53*)!+<<-*4+I.)F!*).,+I.)F!-*!535(+,'+I.)!)')*JE!(-!4)0).-1,'J! %-3'(*E!1+*(,)5F!+5!)0,'%)4!IE!(;)!

.+%D!-<!%.)+'!)')*JE!,'0)5(2)'(!,'!<,J3*)!Z!^5))!Y?Z_a!+'4!^,,_!+*)!'-(!+(!+..!(+D,'J!+%(,-'!(-!%-2I+(!

%.,2+()!%;+'J)!+'4!,(5!,21+%(5F!+5!*)<.)%()4!IE!U&!+'4!$&d5!+55)552)'(!-'!<-55,.!<3).!,'0)5(2)'(F!

(;)! )'0,*-'2)'(+.!+' 4!5-%,+.! ,21+%(5! -<! (;)5)! ,'0)5(2)'(5F!+'4! (;)!%.)+*! ()'5,-'! >,(;!%.,2+()!
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*).+()4!+J*))2)'(5!+'4!(;)5)!,'0)5(2)'(5!̂ T))*5F!l!0+'!4)'!T)*J;F!6777a!M*+'5<-*2,'J!-3*!̀ -*.4=!

M;)!67Z7!GJ)'4+!<-*!$35(+,'+I.)!/)0).-12)'(F!67"Y_?!&'!5;-*(F!I-(;!:.-I+.!W-*(;!UQG5F!53%;!

+5!US9&2F!+'4!(;),*!53I5)V3)'(!<,'+'%,+.!<.->5!+*)!+%(,'J!+J+,'5(!(;)5)!+J*))2)'(5F!+'4!(;35!;+0,'J!

')J+(,0)F!53I95(+'4+*4!)'J+J)2)'(!>,(;!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4!(;)!)')*JE!(*+'5,(,-'!

(-!%.)+')*!)')*JE?!

7.2.3. Relational Inclusiveness and its examination of Structural Conditions which sustain ECAs’ 

fossil fuel investments 

G5!*).+()4!(-!(;,5!(;)5,5d5!+11.,%+(,-'!-<!,'%.35,0)!4)0).-12)'(!(;)-*EF!5-%,+.!,'%.35,0)')55!+'4!

)'0,*-'2)'(+.!,'%.35,0)')55!>)*)!3(,.,P)4!(-!+'+.EP)!+'4!)S+2,')!(;)!)< <)%(5!-<!UQG5d!<-55,.!<3).!

,'0)5(2)'(5F! ;->)0)*F! (;),*! *).+(,-'+.! ,'%.35,0)')55! %-3'()*1+*(! >+5! 3(,.,P)4! (-! ;,J;.,J;(! (;)!

%+35+(,-'! -<! (;)5)! ,'0)5(2)'(5?!$1)%,<,%+..EF! *).+(,-'+.! ,'%.35,0)')55!>+5!35)4!(-! ;,J;.,J;(! (;)!

5(*3%(3*+.!%-'4,(,-'5!+'4!<+%(-*5!>;,%;!535(+,'!(;)5)!h4,*(Ed!UQG!<-55,.!<3).!,'0)5(2)'(5?!M;)5)!

5(*3%(3*+.! %-'4,(,-'5! +*)! <+%(-*5! >;,%;F! (;*-3J;! +! *).+(,-'+.! ,'%.35,0)')55! .)'5F! 1)*1)(3+()! +'4!

)S+%)*I+()!,')V3+.,(,)5!:̂31(+?F!)(!+.F!Y[Xa_?!$1)%,<,%+..EF!+!*).+(,-'!,'%.35,0)!*).+()4!+'+.E5,5!-<!

UQG5d!,'()*'+.!5(*3%(3*)5F!+'4!51)%,<,%+..E!(;+(!-<!US9&2F!<-3'4!(;*))!1*,2+*E!5(*3%(3*)5!>;,%;!

535(+,'!(;)5)!<-55,.!<3).! ,'0)5(2)'(5!I),'JF!^,_!+4;)*)'%)!(-!gUQ/!hQ-22-'!G11*-+%;)5d!+'4!

(;),*!,'53<<,%,)'(!+'4!>)+D!*)J3.+(,-'5!-'!<-55,.!<3).!,'0)5(2)'(a!^,,_!UQG5!'-(!I),'J!I-3'4!IE!

'+(,-'+.! %.,2+()! 1-.,%,)5! >;,%;! -1)*+()! ,'! +%%-*4+'%)! >,(;! (;)! 67"Y! @+*,5! GJ*))2)'(F! +'4!

(;)*)<-*)! '-(! +4;)*,'J! (-!W/Q5! -<! :b:! )2,55,-'5F!+5! (;,5!+..->5!<*))! *),J'! <-*!UQG5! (-!+%(!

,'4)1)'4)'(.E! -<! '+(,-'+.! *)J3.+(,-'5a! +'4! ^,, ,_! UQG5d! 1*-;,I,(,-'! -'! 4,5%*,2,'+(,-'! I+5)4! -'!

,'435(*EF!+5!(;,5!+..->5!UQG5!(-!0,)>!+..!)')*JE!,'0)5(2)'(5!+5!I),'J!)V3+.?!M;)5)!(;*))!5(*3%(3*+.!

%-'4,(,-'5! +*)! D)E! <-*%)5! >;,%;! 535(+,'! 5(+(359V3-! UQG! )')*JE! ,'0)5(2)'(5?! &<! (;)5)! ,'()*'+.!

5(*3%(3*)5! >)*)! (-! I)! ,'<.3)'%)4! IE! 1-.,%E! *)%-22)'4+(,-'! ^5))! \?[_F! (;)*)! >-3.4! +.*)+4E! I)!

5,J',<,%+'(!.,2,(+(,-'5!-'!<-55,.!<3).!<,'+'%)F!+'4!+*J3+I.EF!UQG5!>-3.4!I)!23%;!2-*)!1*-+%(,0)!

+I-3(!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4!(;)!)')*JE!(*+'5,(,-'?! !

!

7.3. Specific to the US or a broader framework? An extrapolation of these findings  

M;)5)!(;*))!5(*3%(3*+.!%-'4,(,-'5!3'4-3I()4.E!;).1!(-!535(+,'!UQG5F!53%;!+5!US9&2F!,'0)5(2)'(5!

,'(-!<-55,.!<3).9I+5)4!)')*JE!5-3*%)5!ĝUQ/F!`-*.4!T+'DF!LW!U'0,*-'2)'(F!67"X _?20!b->)0)*F!

!
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>;,.)! (;,5!(;)!%+5)!-<!(;)!L$!,5!(;)!1*,2+*E!<-%35!(;*-3J;-3(!(;,5!(;)5,5F!(;)5)!<,'4,'J5!%+'!I)!

)S(*+1-.+()4!(-!+!I*-+4)*!<*+2)>-*D?!M;)5)!1*-I.)25!+*)!'-(!51)%,<,%!(-!L$!I+5)4!US9&2F!I3(!

*+(;)*!)S()'4!(;)25).0)5!(-!0+*,-35!-(;)*!UQG5?!gUQ/!J*-31!UQG5!+*)!+..!I-3'4!IE!(;)!

hQ-22-'!G11*-+%;)5d!+'4!(;)*)<-*)F!(;,5!+*J3+I.E!>)+D!+J*))2)'(!,5!+..->,'J!+..!-<!(;)5)!

UQG5!(-!(+D)!+!I+%D5)+(!(-!<-55,.!<3).!<,'+'%)?21!M;,5!%-3.4!.+*J).E!%;+'J)!,<!(;)5)!UQG5!>)*)!(-!

+J*))!(-!2-*)!5(*,'J)'(!2)+53*)5 H !(;,5!>-3.4!5(,..!+..->!<-*!+'!)V3+.!1.+E,'J!<,).4F!>;,.5(!

+*J3+I.E!*)%-J',P,'J!)%-%)'(*,%!.,2,(5!+'4!'+(3*+.!1.+')(+*E!I-3'4+*,)5F!+5!>)..!+5!5-%,+.!

,21+%(5!-<!<-55,.!<3).!<,'+'%)?!M;,5!,5!+!1*-I.)2!>;,%;!)S()'45!,(5).<!(-!+..!gUQ/!UQG5F!)0)'!,<!

(;)!<-*>+*49(;,'D,'J!2)2I)*5!+*)! ,'0)5(,'J!.)55!,'!<-55,.!<3).!5-3*%)5F!,(!5(,..!*)2+,'5!(*3)!(;+(!

(;,5!+*J32)'(!)S()'45!,(5).<!(-!UQG5!I)E-'4!(;)!L$?!O-..->,'J!(;,5F!UQG5!'-(!I),'J!I-3'4!IE!

'+(,-'+.!%.,2+()!1-.,%,)5!>;,%;!-1)*+() !,'!+%%-*4+'%)!>,(;!(;)!@+*,5!GJ*))2)'(!+'4!(;)*)<-*)!'-(!

+.,J','J!>,(;!W/Q5!,5!+!1*-I.)2!>;,%;!,5!5))'!(;*-3J;-3(!'32)*-35!UQG5a!-(;)*!(;+'!>)+D!

gUQ/!*)J3.+(,-'5!L$!'+(,-'+.!UQG!US 9&2!,5!'-(!I-3'4!'+(,-'+.!%.,2+()!1-.,%E!+'4!4-)5!'-(!

+4;)*)!(-!W/Q5F!+'4!(;,5!,5!(;)!5+2)!<-*!0+*,-35!UQG5!53%;!+5!/3(%;!'+(,-'+.!UQG!G(*+4,35F!

:)*2+'!UQG!U3.)*!b)*2)5!GD(,)'J)5)..5%;+<(F!$>)4,5;!UQG!$UqF!+'4!U'J.,5;!UQG!LqUO!

$̂;,5;.-0F!6767_?!`;,.)!(;)5)!UQG5!4-!<-..->!%)*(+,'!%.,2+()!*).+()4!%-22,(2)'(5F!+..!-<!(;)5)!

UQG5!;+0)!'-!)S1.,%,(!%-22,(2)'( !*).+()4!(-!(;)!@+*,5!GJ*))2)'(!-'!(;),*! ->'F!+'4 !+*)!'-(!

,'%.34)4!>,(;,'!(;),*!*)51)%(,0)!'+(,-'+.!1-.,%,)5!>;,%;!+,2!(-!+.,J'!>,(;!67"Y!@+*,5!GJ*))2)'(!

,',(,+(,0)5! ,̂I,4 _?!N+5(.EF!0+*,-35!UQG5!;+0)!1-.,%,)5!53%;!+5!US9&2d5!1*-;,I,(,-'!-'!

4,5%*,2,'+(,-'!I+5)4!-'!,'435(*E!+'4!5)%(-*!+'4!(;,5!%+'!.+*J).E!I)! )S(*+1-.+()4!(-!+!I*-+4)*!

'+**+(,0)?!W+(3*+..EF!)+%;!UQG!;+5!,(5!*)51)%(,0)!f34,%,+.F!1-.,(,%+.F!+'4!J-0)*'2)'(+.!

<*+2)>-*D5F!I3(!5(,..F!0+*,-35!UQG5!1-55)55!1-.,%,)5!53%;!+5!(;,5F!53%;!+5!Lq!I+5)4!UQG!LqUOF!

+'4!(;,5!(;)5,5!5351)%(5!2+'E!-(;)*!UQG5F!I3(!(;)!4-%32)'(+(,-'!>+5!<+*!.)55!(*+'51+*)'(!(;+'!

(;+(!-<!US9&2!+'4!LqUO! L̂q!US1-*(!O,'+'%)!W,')())'(;!B)1-*(!-<!$)55,-'!67"\ v"8F!["). !!

!

7.4.  Policy Recommendations and future research  

O-..->,'J!(;)!(;*))!2+,'!,'()*'+.!5(*3%(3*)5!>;,%;!,';,I,(!)'J+J)2)'(!>,(;!NOOL!+5!1-,'()4!-3(!

,'!5)%(,-'!\?6?Z?F!<-3*!1*,2+*E!1-.,%E!*)%-22)'4+(,-'5!%+'!I)!3(,.,P)4!(-!)'%-3*+J)!UQG!<-55,.!

!
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<3).!1;+5)!-3(F!+'4!;).1!UQG5!)'J+J)!<3*(;)*!,'!.)+0,'J!<-55,.!<3).5!3'4)*J*-3'4!+'4!(;)!)')*JE!

(*+'5,(,-'F!+'4!(;35!+.,J'!2-*)!%.-5).E!>,(;!(;)!67"Y!@+*,5!GJ*))2)'(!+'4!(;)!LW!$/:5?! !

!
O,*5(.EF!^+_!gUQ/!J*-31!UQG5F!-*!(;)!gUQ/!,(5).<F!5;-3.4!;-.4!<3*(;)*!4,5%355,-'5!,'!>,4)','J!

5-%,+.!+'4!)'0,*-'2)'( +.!1*-()%(,-'!5(+'4+*45!>;,%;!5)(!^,_!2-*)!5(*,'J)'(!.,2,(5!-'!<-55,.!<3).F!

+'4!51)%,<,%+..E!-,.!+'4!J+5F!*).+()4!(*+'5+%(,-'5?!M;)!I)')<,(5!-<!(;,5!*)%-22)'4+(,-'!+*)!(;+(!,(!

>-3.4!+..->!+..!gUQ/!(-!5(,..!I)!I-3'4!IE!(;)!5+2)!*)J3.+(,-'5!5-!+5!(-!'-(!%*)+ ()!+'!3')V3+.!

1.+E,'J!<,).4F!>;,.5(!5(,..!<3*(;)*,'J!%--1)*+(,-'!,'!;,'4)*,'J!(;)5)!)%-.-J,%+..E!4)J*+4,'J!<-55,.!

<3).!(*+'5+%(,-'5?!M;)!5;-*(%-2,'J!-<!(;,5!*)%-22)'4+(,-'! ,5!(;+(!(;,5!>-3.4!-'.E!I,'4!gUQ/!

UQG5a!')>!)%-'-2,%!<-*325!235(!I)!%*)+()4!(-!,'%.34)!)2)*J,'J!+'4!4)0).-1,'J!%-3'(*E!1+*(,)5?!

M;)!,'<)+5,I,.,(E!-<!(;,5!*)%-22)'4+(,-'!,5!(;+(!+..!gUQ/!UQG5!235(!+J*))!-'!')>!*)J3.+(,-'5F!

+'4!(;,5!,5!+*J3+I.E!3'.,D).E!43)!(-!(;)!4,<<)*,'J!,'()*)5(5!-<!(;)5)!UQG5a!;->)0)*F!,'!,'%*)+5,'J!

(;,5!<)+5,I,.,(E!(;)!gUQ/!5;-3.4!+.,J'!,(5).<!>,(;!,'()*'+(,-'+.!%.,2+()!*).+()4!+J*))2)'(5?!gUQ/!

*)J3.+(,-'5!5;-3.4!'-(!1-55)55!53%;!()'5,-'5!>,(;!(;)!@+*,5!GJ*))2)'(!-*!LW!$/:5F!*+(;)*!(;)*)!

5;-3.4!I)!2-*)!;+*2-',P+(,-'!,'!(;,5!1*-%)55?!T*,'J,'J!+I-3(!<3*(;)*!4,5%355,-'F!, '!,'!*).+(,-'!(-!

(;)5)!+J*))2)'(5F!>-3.4!+*J3+I.E!+..->!+!I)(()*!<-%35!-'!$/:!(+*J)(5!+'4!(;)!(+'J,I.)!()21)*+(3*)!

J-+.5!>,(;,'!(;)!@+*,5!GJ*))2)'(?! !

!
$)%-'4.EF!^I_!UQG5!'))4!(-!+4;)*)!(-!'+(,-'+.!%.,2+()!1-.,%E!,'!+%%-*4+'%)!>,(;!(;)!67"Y!@+*,5!

GJ*))2)'(! 5-!+5!(-!+4;)*)!(-! '+(,-'+..E!4)()*2,')4!%-'(*,I3(,-'5!-<!:b:!*)43%(,-'5!>;,%;!^,_!

>-3.4!+..->!<-*!+!V3+'(,<,+I.)!+..->+'%)!-<!:b:!)2,55,-'5!>;,%;!UQG5!%-3.4!+..->!1)*!E)+*?!

M;)! I)')<,(!-<!(;,5!*)%-22)'4+(,-'! ,5!(;+(! ,(!>-3.4!+..->!<-*!+!2-*)!(*+'51+*)'(!+ '4!5(*,'J)'(!

%-'<,J3*,'J! -<! UQG! <-55,.! <3).! (*+'5+%(,-'5F! +'4! +*J3+I.E! +..->! <-*! <+*! <)>)*! <-55,.! <3).!

(*+'5+%(,-'5! 1)*! E)+*?! M;)! *)%-22)'4+(,-'F! +5! (;,5! (;)5,5! 5))5F! ,5! V3,()! <)+5,I.)! +5! W/Q5! +*)!

+.*)+4E! 1+*(! -<! 2+'E! '+(,-'+.! %.,2+()! 1-.,%,)5F! ;->)0)*F! (;)E! f35(! +*)! '-(! )S()'4)4! ,'(-! (;)!

f3*,54,%(,-'!-<!UQG5?!US()'4,'J!UQG5!,'(-!'+(,-'+.!%.,2+()!1-.,%E!,'!+%%-*4+'%)!>,(;!(;)!@+*,5!

GJ*))2)'(!+'4!,(5!53I5)V3)'(!)21;+5,5!-'!W/Q5!,5!+*J3+I.E!V3,()! <)+5,I.)!+'4!>-3.4!+..->!<-*!

+!23%;!2-*)!5(*,'J)'(!%-'4,(,-'5!< -*!UQG5!(-!<+%)!*)J+*4,'J!<-55,.!<3).!(*+'5+%(,-'5?!!

!
M;,*4.EF!^%_!UQG5!'))4!(-!*)9)S+2,')!+'4!%;+'J)!1-.,%,)5!*).+(,'J!(-!1*-;,I,(,'J!4,5%*,2,'+(,-'!

I+5)4!-'!,'435(*EF!+5!*).+()4!(-!4)0).-1,'J!%-3'(*,)5F!>;,%;!^,_!0,)>!<-55,.!<3).!(*+'5+%(,-'!+'4!

*)')>+I.)!(*+'5+%(,-'5!+5!'-(!I),'J! 0+.3)!')3(*+.?!M;)!I)')<,( 5!-<!(;,5!*)%-22)'4+(,-'!+*)!(;+(!
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<-55,.!<3).!(*+'5+%(,-'5!>-3.4!'-(!-%%3*!,'!4)0).-1,'J!*)J,-'5F!+5!(;)5)!*)J,-'5!+*J3+I.E!+*)!.)55!

)V3,11)4! +'4! +I.)! (-! 2,(,J+()! (;)! 5-%,+.! +'4! )'0,*-'2)'(+.! )<<)%(5! -<! (;)5)! ,'0)5(2)'(5?! M;)!

5;-*(%-2,'J!-<!(;,5!*)%-22)'4+ (,-'!,5!(;+(!UQG5!2,J;(!,'!(3*'!5(,..!13*53)!<-55,.!<3).!(*+'5+%(,-'5F!

I3(!+(!+!2,',232F!(;)5)!(*+'5+%(,-'5!>-3.4!I)!1.+%)5!,'!%-3'(*,)5!>;,%;!%-3.4!I)(()*!2,(,J+()!(;)!

,21+%(5! -<! (;,5! ,'0)5(2)'(! +'4! (*+'5,(,-'! -3(! -<! (;,5! )')*JE! 5-3*%)?! M;)! <)+5,I,.,(E! -<! (;,5!

*)%-22)'4+(,-'! ,5! .+*J).E! (;)! 2-5(! 5,J',<,%+'(! *-+4I.-%Da! >;,.)! %-3'(*,)5d! *)51)%(,0)! .)J+.!

<*+2)>-*D5!4,<<)*F!4,5%*,2,'+(,'J!I+5)4!-'!,'435(*E!-*!5)%(-*!%-3.4!,'()*5)%(!2+f-*!.)J+.!I+((.)5!

+'4!f34,%,+.!,'()*0)'(,-'5F!+5!(;,5!>-3.4!I)!4,5%*,2,'+(,-'F!I3(!+(!.)+5(!f35(!4,5%*,2,'+(,-'?!!

!
N+5(.EF! ^4_! UQG5! '))4! (-! 5E'(;)5,P)! +.*)+4E! )S,5(,'J! )'0,*-'2)'(+.! *)J3.+(,-'5! >,(;! *).)0+'(!

$/:5!53%;!+5!$/:!\!+'4!"ZF!>;,%;!>-3.4!^,_!I)')<,(!(+'J,I.)!%.,2+()!+'4!)'0,*-'2)'(+.!J-+.5!

+'4!<3*(;)*!$/:!1*-J*)55!,'!.,')!> ,(;!(;)!67Z7!+J)'4+?!M;)!.+*J)5(!*-+4I.-%D!;)*)F!+J+,'F!>-3.4!

I)!(;)!<)+5,I,.,(E?!UQG5!+*)!+*J3+I.E!'-(!,'5(,(3(,-'5!>;,%;!5))!(;)25).0)5!+5!;+0,'J!+!1.+%)!,'!

4)0).-12)'(F!+'4!(;)*)<-*)!(;)!,'f)%(,-'!-<!%.,2+()!+'4!5-%,+.!J-+.5!>-3.4!I)F!,'!(;)!0,)>!-<!(;) !

UQGF!I)!+'(+J-',5(,%!(-!(;),*!-1)*+(,-'5?!&'!,'%*)+5,'J!<)+5,I,.,(EF!(;)*)!%-3.4!I)!13I.,%!135;I+%D!

(-!%;+'J)!UQG!*)J3.+(,-'5F!+5!'+(,-'+.!UQG5!+*)!13I.,%!<,'+'%,+.!,'5(,(3(,-'5?!&<!(;)!0-.32)!-<!

(;)5)!13I.,%!0-,%)5!>)*)!(-!I)%-2)!.-34!)'-3J; F!(;,5!2,J;(! %*+<(!<3*(;)*!%;+'J)?!!

!
!

7.5.  Reflection on the Thesis 

M;,5!5)%(,-'!*)<.)%(5!-'!(;,5!(;)5,5F!51)%,<,%+..E!*)<.)%(,'J!-'!(;)!.,2,(5!-<!(;,5!(;)5,5F!(;)!%;-,%)!-<!

(;)-*)(,%+.!<*+2)>-*DF!+'4!>;)(;)*!(;)!%;-,%)!-<!(;)!%+5)!5(34E!%-3.4!;+0)!%;+'J)4!(;)!-3(%-2)?!

O,*5(.EF!(;)!.,2,(5!-<!(;,5!(;)5,5!+*)!.+*J).E!(,)4!(-!,(5!2)(;-4-.-J,%+.!+11*-+%;?!M;,5!(;)5,5!4,4!'-(!

,'%.34)!+!<,).4>-*D!+'4!(;)*)<-*)!4-)5!'-(!+..->!<-*!+'!)S+2,'+(,-'!-<!-'!(;)!J*-3'4!4)0).-12)'(F!

+'4!(;)!)<<)%(5!-<!<-55,.!<3).!(*+'5+%(,-'5!,'!4)0).-1,'J!%-3'(*,)5?!M;,5!%+'!-'.E!I)!+55)55)4!(;*-3J;!

4-%32)'(!+'+.E5,5!+'4!5)2,95(*3%(3*)4!,'()*0,)>5?!&'!(;,5!0),'F!(;)!5-%,+.!,'%.35,0)')55!4,2)'5,-'!

>,(;,'!,'%.35,0)!4)0).-12)'(!(;)-*E!,5!.,D).E!-')!-<!(;)!>)+D)*!+'+.EP)4!4,2)'5,-'5?!`;,.)!(;,5!

*)5)+*%;)*!4-)5!'-(! I).,)0)!(;)! -3(%-2)5!>-3.4!;+0)! I))'!J*)+(.E!4,<<)*)'(F!(;,5!*)5)+*%;!4-)5!

%-'()'4!(;+(!(;)!+'+.E5,5!>-3.4!;+0)!I))'!2-*)!'3+'%)4!,'!*)J+*45!(-!-'!(;)!J*-3'4!4)0).-12)'(?!

#-*)-0)*F!(;)!%;-,%)!-<!(;)-*)(,%+.!<*+2)>-*D!4-3I(.)55!+<<)%()4!(;)!-3(%-2)5!-<!(;,5!1+1)*?!G'!

,'%.35,0)!4)0).-12)'(!+11*-+%;!+..->)4!<-*!+'!+'+.E5,5!2-*)!%)'()*)4! (-!>).. 9I),'JF! ;+4! (;,5!

(;)5,5!3(,.,P)4!+!2-*)!535(+,'+I.)!4)0).-12)'(!+11*-+%;F! (;)!<-%35!>-3.4!;+0)!+*J3+I.E!I))'!
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23%;!2-*)!)%-'-2,%+..E!5,4)4!.--D,'J!2-*)!+(!(;)!4-..+* !0+.3)!-<!<-55,.!<3).!*).+()4!(*+'5+%(,-'5?!

M;,5! (;)5,5! >+'()4! (-! <-%35! -'! >)..I),'J! +'4! (3*'! +>+E! <*-2! *+(;)*! -3(4+()4! 535(+,'+I.)!

4)0).-12)'(!+11*-+%;)5?!O3*(;)*2-*)F!(;)!%;-,%)!-<!%+5)!5(34EF!'+(3*+..EF!4,4!+<<)%(!(;)!-3(%-2)5!
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2,S)4!2)(;-4!,21.)2)'(+(,-'!*)5)+*%;?!bb$!@3I.,%? !

M*+4)!+'4!GJ*,%3.(3*+.!/,*)%(-*+()?!^67"]).  RECoMMENDATION OF THE COUNCIL ON 
COMMON APPROACHES FOR OFFICIALLY SUPPORTED EXPORT CREDITS AND 
ENVIRONMENTAL AND SOCIAL DUE DILIGENCE (THE “COMMON APPROACHES”).!
gUQ/?  

B-55F!G?!^6778_?!j#-4)*'!&'()*1*)(+(,-'5!-<!$35(+,'+I.)!/)0).-12)'(k?!A-3*'+.!-<!N+>!+' 4!!
$-%,)(E?!C-.32)!Z]F!W-?!"?F!!

!
$%;+1)*F!#?!^677X_!j:*))','J!US1-*(!@*-2-(,-'=!G!Q-21+*+(,0)!$(34E!-<!U'0,*-'2)'(+.!!

$(+'4+*49$)((,'J!O-*!US1-*(!Q*)4,(!GJ)'%,)5k?!University of Maryland.  
 
 



!!

!

!

\Y!

$%;-.()'F!/?!l!T+P,.,+'F!#?!l!g0)*.+'4F!&?!l!`)5(1;+.F!q?!^6767_?!jM;)!J)-1-.,(,%5!!
-<!*)')>+I.)5=!W)>!I-+*4F!')>!J+2)?k!U')*JE!@-.,%E?!"ZX?! 
 

UK Export Finance. (2017-2019). “House of Commons Environmental Audit Committee”.!
!
L',()4!W+(,-'5?!^67"Y_?!@+*,5!GJ*))2)'(?! !

;((15=pp3'<%%%?,'(p5,()5p4)<+3.(p<,.)5p)'J.,5;u1+*,5u+J*))2)'(?14<!
!

L',()4!W+(,-'5!:)')*+.!G55)2I.E?!^67"Y_ ?!Transforming our world: The 2030 Agenda for  
Sustainable Development?!

!
0+'!T))*5F!Q?F!l!0+'!4)'!T)*J;F!A?!Q?!A?!#?!^677"_?!@)*5)0)*+'%)!-<!1)*0)*5)!53I5,4,)5!+'4!(;),*!!

,21+%(!-'!(*+4)!+'4!(;)!)'0,*-'2)'( ?!Ecological Economics!
!
`,'D.)*F!b?!l!B+f+2+',F!N?!^67"Z_?!!jQT/BlBQ!,'!+!*)J,2)!+11.,%+I.)!(-!+..k? Climate Policy.!
!
K,'F!B?!^677Z_?!Case Study Research Design and Methods?!M;,*4!U4,(,-'?!$+J)!@3I.,%+(,-'5!!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!



!!

!

!

\] !

Appendix 1: Operationalization Table 
!
!
!

Q-'%)1(! /)<,',(,-' ! /,2)'5,-'! ! C+*,+I.)!! &'4,%+(-*!

$(*+'4)4!G55)(5! G55)(5F!,'!+!<-55,.!<3).!
%-'()S(F!>;,%;!;+0)!
53<<)*)4!<*-2!.-55F!
3'+'(,%,1+()4!>*,()9
-<<5?!!

&Q!1-55)55)4!
$(*+'4)4!G55)(F!
I)(()*!+I.)!(-!
2,(,J+()!

&Q!1-55)55)4!
$(*+'4)4!G55)(!

G*)!&Q5!.)+0,'J!
5(*+'4)4!+55)(5!,'!
4)0).-1,'J!
%-3-'(,*)5c!

/Q!1-55)55)4!
$(*+'4)4!G55)(F!.)55!
+I.)!2,(,J+() !

/Q!1-55)55)4!
$(*+'4)4!G55)(!

/-!/Q5!(;,'D!&Q5!
+*)!.)+0,'J!I);,'4!
5(*+'4)4!+55)(5!-*!+*)!
%+35,'J!5(*+'4)4!
+55)(!%*)+(,-'!

N-%D9,'!1+*+4,J2! G!1+*+4,J2!,'!>;,%;!
4)0).-1,'J!%-3'(*,)5!
+*)!.-%D)4!,'(-!1.+%)!
(;*-3J;!),(;)*!()%;!- *!
()%;'-.-J,%+.!.-%D9,'F!
+5!+!*)53.(!-<!4)I(!-*!
()%;'-.-JE!.)<(!<*-2!
)S,5(,'J!,'<*+5(*3%(3*)!
^<-55,.!<3).5_!

!&Q!.-%D,'J!+!/Q!
,'(-!4)I(!-*!
()%;'-.-J,%+.!.-%D!,'!

/)0).-1,'J!%-3'(*E!
.-%D)49,'F!3'+I.)!(-!
+40+'%)!,'!
5-%,+.p)%-'-2,%!
1-5,(,-'! !

/-!&Q5!I).,)0)!(;)E !
.-%D!/Q5!,'(-!1.+%)F!
),(;)*!*).+()4!(-!4)I(!
-*!()%;'-.-JEc !

N)+0,'J!O-55,.!O3).5!
L'4)*J*-3'4 !

M-!)'4!)S(*+%(,0)!
-1)*+(,-'5!3(,.,P,'J!
<-55,.!<3).5F!+'4!+'E!
3')V3+.!1*+%(,%)5!>;,%;!
3'4)*.E!(;)5)!<-55,.!<3).!
*).+()4!1*-f)%(5F!+'4!
2-0,'J!(->+*45!
*)')>+I.)F!+'4!
535(+,'+I.)!<-*25!-<!
)')*JE?!!

M;)!%3**)'(!5(+()!-<!
(;)!<-55,.!<3).!
)%-'-2E!+'4!(;)!
3')V3+.!1*+%(,%)5!
>;,%;!3'4)*.E!53%;!+!
<-55,.!<3).!,'435(*E?!!!

Q3**)'(!O-55,.!O3).!
#+*D)(!

`;+(!+*)!(;)!%3**)'(!
2)(;-45!,'!<-55,.!
<3).!1*-43%(,-'!+'4!
%-'5321(,-'c !
b->!23%;!<3'4,'J!
,5!J)')*+()4!(->+*45!
<-55,.!<3).!
-1)*+(,-'5c !

M;)!<3(3*)!5(+()!-<!
<-55,.!<3).5F!,?)?!<-55,.!
<3).5!I)%-2,'J!
-I5-.)()!<*-2!(;)!
,'(*-43%(,-'!-<!
*)')>+I.)!+'4!
535(+,'+I.)!)')*JE!
5-3*%)5?!!

O3(3*)!5(+()!-<!O-55,.!
O3).!#+*D)(!,?)?!
*)')>+I.)!+'4!
535(+,'+I.)!)')*JE! !

`;+(!+*)!(;)!%3**)'(!
-1(,-'5!(-!*)1.+%)!
)S,5(,'J!<-55,.!<3).!
-1)*+(,-'5c !
`;+(!+*)!(;)!
4,<<)*)'%)5!,'!
1*-43%(,-'!1*,%)!<-*!
*)')>+I.)!)')*JE!
5-3*%)5!%-21+*)4!(-!
<-55,.!<3).5c!
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B).)0+'(!
5(+D);-.4)*5!

G..!+%(-*5!>;-!+*)!
),(;)*!4,*)%(.E!*).+()4!(-!
(;)!<-55,.!<3).!,'435(*EF!
+'4!(;-5)! ,'4,*)%(.E!
,21+%()4!IE!(;)!<-55,.!
<3).!,'435(*E?!

G%(-*5!4,*)%(.E!
.,'D)4!(-!(;)!
1*-2-(,'J!-<!(;)!
<-55,.!<3).!,'435(*E!

$(+D);-.4)*5!>;-!
I)')<,(!<*-2! <-55,.!
<3).!-1)*+(,-'! !

`;-!+*)!(;)!1*,2+*E!
5(+D);-.4)*5!>;,%;!
+*)!I)')<,(,'J!<*-2!
)S,5(,'J!+'4!<3(3*)!
<-55,.!<3).!
-1)*+(,-'5c !

G%(-*5!>;-!+*)!
,'4,*)%(.E!.,'D)4!(-!
(;)!<-55,.!<3).!
,'435(*E!+'4!+*)!
,21+%()4!IE!,(5!
-1)*+(,-'5?!!

$(+D);-.4)*5!>;-!+*)!
')J+(,0).E!+<<)%()4!
<*-2!<-55,.!<3).!
-1)*+(,-'5 !

`;-!+*)!(;)!1*,2+*E!
5(+D);-.4)*5!>;-!
2-5(!.+*J).E!<)).!(;)!
')J+(,0)!,21+%(5!-<!
<-55,.!<3).!
-1)*+(,-'5c !

$/:!J-+.!W-?!\!
^G<<-*4+I.)!+'4!
Q.)+'!U')*JE_!

M-!4,5(*,I3()!+<<-*4+I.)!
+'4!%.)+'!)')*JE!
^*)')>+I.)5!+'4!
535(+,'+I.)_!(-!(;-5)!
+*-3'4!(;)!>-*.4F!>,(;!
+'!)21;+5,5!-'!(;)!
1--*)5(!+'4!2-5(!
2+*J,'+.,P)4p03.')*+I.)!
%-223',(,)5?!!!

@*+%(,%)5!>;,%;!+*)!
)<<)%(,0).E!>-*D,'J!
(->+*45!<+%,.,(+(,'J!
+<<-*4+I.)!+'4!%.)+'!
)')*JE?!

U<<)%(,0).E!
4,5(*,I3(,'J!
+<<-*4+I.)!+'4!%.)+'!
)')*JE! !

`;+(!,'0)5(2)'(5!
+*)!I),'J!2+4)!
>;,%;!;).1!(;)!
4,5(*,I3(,-'!-<!
+<<-*4+I.)!+'4!%.)+'!
)')*JEc! !
b->!4-!(;)5)!
,'0)5(2)'(!2)+53*) 5!
%-21+*)5!(-!(;-5)!,'!
(;)!<-55,.!<3).5!
5)%(-*c!

@*+%(,%)5!>;,%;!+*)!
J-,'J!+J+,'5(!+'4p-*!
+*)!')J+(,0).E!
,21+%(,'J!(;)!
4,5(*,I3(,-'!-<!
+<<-*4+I.)!+'4!%.)+'!
)')*JE?!!

/,5(*,I3(,-'!-<!
)%-.-J,%+..E!
4)J*+4,'J!+'4!4,*(E!
)')*JE!5-3*%)5?!!

`;+(!,'0)5(2)'(5!
+*)!I), 'J!2+4)!
>;,%;!4,5(*,I3()!
<-55,.!<3).5!+'4!-(;)*!
h4,*(Ed!)')*JE!
5-3*%)5c!
b->!23%;!<3'4,'J!
,5!I),'J!5-3*%)4!,'(-!
(;)!<<!,'435(*Ec!

$/:!J-+.!W-?!"Z!
^Q.,2+()!G%(,-'5_!

M-!(+D)!*+4,%+.!+%(,-'!(-!
2,(,J+()!%.,2+()!%;+'J)!
+'4!,(5!53I5)V3)'(!
)<<)%(5?!!

G%(-*5!>;,%;!(+D)!
+%(,-'!(-!%-2I+(!
%.,2+()!%;+'J)?!!

G%(-*5!%-2I+(,'J!
%.,2+()!%;+'J)!

&'!>;,%;!>+E5!+*)!
+%(-*5!^UQG5_!(+D,'J!
+%(,-'!(-!%-2I+(!
%.,2+()!%;+'J)c!

G%(-*5!>;,%;!+*)!'-(!
(+D,'J!+%(,-'!,'!-*4)*!
%-2I+(!%.,2+()!
%;+'J)?!!

G%(-*5!>;,%;!+*)!'-(!
%-2I+(,'J!%.,2+()!
%;+'J)!!

&'!>;,%;!>+E5!+*)!
+%(-*5!<3*(;)*,'J!(;)!
)<<)%(5!-<!%.,2+()!
%;+'J)c!

QT/BBQ !
^Q-22-'!I3(!
4,<<)*)'(,+()5!
*)51-'5,I,.,(,)5!+'4!

@*-(-%-.!)5(+I.,5;)4!IE!
(;)!LW!(-!%*)+()!
,'()*'+(,-'+.!)V3,(E!,'!
*)J+*4!(-!%.,2+()!
%;+'J)F!)21;+5,P,'J!

U%-'-2,%!+'4!
()%;'-.-J,%+.!
%+1+%,(,)5!-<!
4)0).-1)4!%-3'(*,)5!

L$!<)4)*+.!I34J)(!
+..-%+()4!(-!U|&#F!
,?)?!US&2d5!I34J)(!

`;+(!,5!(;)!I34J)(!
<-*!US&2c!!
`;+(!,5!(;)!2-')(+*E!
4,<<)*)'%)!,'!>;+(!
US&2!,'0)5(5!
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*)51)%(,0)!
%+1+I,.,(,)5_!
!
!
!
!
!
!
!
!
!
!
!
!!

%-3'(*Ed5!*)51)%(,0)!
%+1+I,.,(,)5!+'4!
*)51-'5,I,.,(,)5!,'!
+4+1(,'J!(-!+'4!
2,(,J+(,'J!%.,2+()!
%;+'J)?!

,'!<+%,'J!%.,2+()!
%;+'J)!!

(->+*45!OO!-*!
*)')>+I.)5c !

G%%)55!(-!535(+,'+I.)!
+'4!*)')>+I.)!
()%;'-.-J,)5! !

b->!23%;!+%%)55F!
I-(;!,'!<3'4,'J!+'4!
%.,)'().)F!4-)5!US&2!
;+0)!(-!535(+,'+I.)!
()%;'-.-JEc !

B)51-'5,I,.,(E!I+5)4!
-'!;,5(-*,%+.!:b:!
)2,55,-'5F!+5!>)..!+5!
*)51-'5,I,.,(E!,'!
*)J+*4!(-!*)51)%(,0)!
%+1+%,(,)5?!!

b,5(-*,%+.!:b:!
)2,55,-'5!-<! &Q!
UQG5!

b->!2+'E!J,J+(-'5!
-<!:b:!;+5!(;)!L$!
1*-43%)4c!
b->!4-!(;)!L$d5!
1+5(!:b:5!
)2,55,-'5!%-21+*)!
(-!4)0).-1,'J!
%-3'(*Ed5c!
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Appendix 2: Content Analysis, Documents and Reports 
 

! Q-'()'(!G'+.E5,5!@-.,%E!
/-%32)'(5 !

!

g*J+',P+(,-' ! M,(.)! /+()!-<!13I.,%+(,-' !
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+& 67"8!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"X!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"\ !
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"] !
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"Y!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"[ !
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"Z!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"6!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"" !
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 67"7!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 6778!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 677X!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 677\!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+! 677]!
US9&2! !" #$%&'(%)*+,+,-*.*//&0*)(1+ ! 677Y!
US9&2! US9&2!G''3+.!B)1-*( ! 67"8!
US9&2! US9&2!G''3+.!B)1-*( ! 67"X!
US9&2! US9&2!G''3+.!B)1-*( ! 67"\ !
US9&2! US9&2!G''3+.!B)1-*( ! 67"] !
US9&2! US9&2!G''3+.!B)1-*( ! 67"Y!
US9&2! US9&2!G''3+.!B)1-*( ! 67"[ !
US9&2! US9&2!G''3+.!B)1-*( ! 67"Z!
US9&2! US9&2!G''3+.!B)1-*( ! 67"6!
US9&2! US9&2!G''3+.!B)1-*( ! 67"" !
US9&2! US9&2!G''3+.!B)1-*( ! 67"7!
US9&2! US9&2!G''3+.!B)1-*( ! 6778!
US9&2! US9&2!G''3+.!B)1-*( ! 677X!
US9&2! US9&2!G''3+.!B)1-*( ! 677\!
US9&2! US9&2!G''3+.!B)1-*( ! 677]!
US9&2! US9&2!G''3+.!B)1-*( ! 677Y!
US9&2! US9&2!G34,(!B)1-*(!! 67"8!
US9&2! US9&2!G34,(!B)1-*(!! 67"X!
US9&2! US9&2!G34,(!B)1-*(!! 67"\ !
US9&2! US9&2!G34,(!B)1-*(!! 67"] !
US9&2! US9&2!G34,(!B)1-*(!! 67"Y!
US9&2! US9&2!G34,(!B)1-*(!! 67"[ !
US9&2! US9&2!G34,(!B)1-*(!! 67"Z!
US9&2! US9&2!G34,(!B)1-*(!! 67"6!
US9&2! US9&2!G34,(!B)1-*(!! 67"" !
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US9&2! US9&2!G34,(!B)1-*(!! 67"7!
US9&2! US9&2!G34,(!B)1-*(!! 6778!
US9&2! US9&2!G34,(!B)1-*(!! 677X!
g,.!Q;+'J)!<-*!
&'()*'+(,-'+.pOgU!

G44,'J!O3).!(-!(;)!O,*)! 6767!

g,.!Q;+'J)!<-*!
&'()*'+(,-'+.pOgU!

M+.D!,5!Q;)+1! 67"\ !

g,.!Q;+'J)!<-*!
&'()*'+(,-'+.pOgU!

$M&NN!/&::&W:=!!
:67!:gCUBW#UWM$!
QgWM&WLU!Mg!O&WGWQU!
MbU!QN&#GMU!QB&$&$!!
!
!

6767!

g,.!Q;+'J)!<-*!
&'()*'+(,-'+.pOgU!

O,'+'%,'J!Q.,2+()!/,5+5()*! 67"\ !

T-(;!UW/$ ! M->+*45!@+*,5!1*--<!US1-*(!
$311-*(!

67"\ !

T-(;!UW/$ ! M;)!<-55,.!).)1;+'(!,'!(;)!
B--2 !

67"8!
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Appendix 3: Interviews by Sector 
!
:-0)*'2)'(=! !
 
"? O,*5(.EF!%+'!E-3!5(+*(!-<<!IE!()..,'J!2)!+!I,(!+I-3(!>;-!E-3!+*)F!+'4!E-3*!51)%,<,%!*-.)!
>,(;,'!uuuu!()+2c!! !
!
6? b->!4-!E-3!1)*%),0)!Q-'J*)55)5!*).+(,-'5;,1!>,(;!US&2F!+'4!;->!Q-'J*)55!,'<-*25!US 9
&2d5!1*-(-%-.5!-*!J3,4).,')5c!
!
Z? !`;+(!>-*DF!,<!+'E!(;+(!E-3!+*)!+>+*)!-<F!;+5!%-'J*)55!4-')!(-!<3*(;)*!+'E!)'0,*-'2)'(+.!
-*!4)0).-12)'(+.!J3,4).,')5!+(!US&2c! !
!
[? /-!E-3!(;,'D!(;+(!.-IIE,'J!<*-2!<-55,.!<3).!*).+()4!%-223',(,)5!;+5!.,2,()4!Q-'J*)55)5!
)<<)%(,0)')55!,'!5)((,'J!53%;!J3,4).,')5!+'4!;+0,'J!+!.)J,(,2+()!0-,%)!,'!(;,5!2+(()*c!
!
Y? G5!US&2!>+5!*)+3(;-*,P)4!(;,5!1+5(!/)%)2I)*!<-*!+!"79E)+*!1)*,-4F!4-!E-3!(;,'D!
Q-'J*)55!>,..!;+0)!(-!(+D)!+!2-*)!+%(,0)!*-.)!,'!+40,5,'J!US&2!+%(,0,(,)5!(;+'!,(!>+5!1*,-*!(-!(;,5!
*)+3(;-*,P+(,-'c !
!
]? `;+(!*-.)F!,<!+'EF!4-!E-3!(;,'D!Q-'J*)55!1.+E5!,'!2+D,'J!53*)!(;+(!US&2!,5!+I,4,'J!IE!-*!
<3*(;)*,'J!(;)!+J)'4+5!-<!,'()*'+(,-'+.!+J*))2)'(5!53%;!+5!(;)!@+*,5!GJ*))2)'(!-*!LW!
535(+,'+I.)!4)0).-12)'(!J-+.5c !
!
\? /-!E-3!(;,'D!(;+(!Q-'J*)55!5;-3.4!;+0)!2-*)!-*!.)55!%-'(*-.!,'!5)((,'J!US&2!1*-(-%-.5!
+'4!J3,4).,')5!*).+()4!(-!)'0,*-'2)'(+.!-*!4)0).-12)'(+.!2+'4+()5c! !
!
X? N+5(.EF!,5!(;)*)!+'E-')!>;-!E-3!(;,'D!&!5;-3.4!<3*(;)*!51)+D!(-!%-'%)*','J!(;,5!
,553)p(-1,%c!
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



!!

!

!

X6!

 
W:g=!!
 

"? O,*5(.EF!%+'!E-3!()..!2)!+!.,((.)!I,(!+I-3(!>;-!E-3!+*)!+'4!E-3*!*-.)!+(!^I.+'D_!cuuu!
!

6? `;E!4-!E-3!(;,'D!,(!,5!(;+(!%-3'(*,)5!53%;!+5!L',()4!$(+()5!+*)!'-(!,'%.34,'J!)S1-*(!%*)4,(!
+%(,0,(,)5!,'!(;),*!'+(,-'+.!%.,2+()!1-.,%E!-*!+J)'4+!(-!I)(()*!+.,J'!>,(;!(; )!@+*,5!
GJ*))2)'(c !

!
Z? &'!()S(5!&!;+0)!*)+4F!(;)!,553)!-<!(*+'51+*)'%E!>,(;!UQG5!)2)*J)5!+!.-(?!G5!(-!>;+(!E-3!

D'->F!,5!(;,5!1*-I.)2!5;+*)4!IE!0+*,-35!UQG5!(;*-3J;-3(!U3*-1)c!
!

[? `;E!4-!E-3!(;,'D!,(!,5!(;+(!US1-*(!Q*)4,(!GJ)'%,)5!4-!'-(!,'0)5(!,'!*)')>+I.)5!+(!( ;)!
5+2)!4)J*))!+5!<-55,.!<3).5c!999̀;+(!+*)!(;)!()'5,-'5!,'!4,0)*5,<E,'J!(;)!)')*JE!5)%(-*c !

!
!

5. O*-2!(;)!.,()*+(3*)!&!;+0)!*)+4F!,(!5))25!(;+(!1-5(!677X!:OQF!'-'9gUQ/!UQG5!+*)!'->!
I)%-2,'J!(;)!2+f-*!1.+E)*5!,'!*)J+*4!(-!)S1-*(!%*)4,(!+%(,0,(,)5F!+'4!)51)%,+..E!(;+(!,'!(;)!
)')*JE!5)%(-*?!How do you think you go about including these countries which are not 
ready for a coalition of the willing, and those who do not participate in the OECD 
group? 

 
]? `-3.4!E-3!5+E!(;+(!:.-I+.!W-*(;!<-55,.!<3).!53I5,4,)5F!53%;!US1-*(!%*)4,(F!%*)+()5!),(;)*!

4)I(!-*!()%;'-.-J,%+.!j.-%D9,'k!,'!4)0).-1,'J!%-3'(*,)5c!&<!5-F!>;+(!5()15!%-3.4!I)!(+D)'!
<-*!%-3'(*,)5!(-!+0-,4!(;,5!.-%D9,'!1+*+4,J2c!
!

\? `;+(!5()15!4-!E-3!(;,'D!:.-I+.!W-*(;!%-3'(*,)5!235(!(+D)!(-!)'53*)!(;+(!(;)!)')*JE!
(*+'5,(,-'! '-(!-'.E!%3(5!%+*I-'!)2,55,-'5F!I3(!+.5-!1*-()%(5!>-*D)*5!+'4!-(;)*!03.')*+I.)!
5(+D);-.4)*5!,'!(;)!)')*JE!5)%(-*c!

!
X? N+5(.EF!,5!(;)*)!+'E-')!E-3!(;,'D!&!5;-3.4!<3*(;)*!51)+D!(-!%-'%)*','J!(;,5!(-1,%c!!

!
!
!
!
!
!
!
!
!
!
!
!

 
 
 



!!

!

!

XZ!

 
G%+4)2,+p$%;-.+*!^0)*E!51)%,<,%!(-!(;)!5%;-.+*5d!+%+4)2,%!4,5%,1.,')_=!
!
"? O,*5(.EF!%+'!E-3!()..!2)!+!I,(!+I-3(!E-3*5).<!+'4!>;+(!E-3!4-!+5!+!%.,2+()!5%,)'%)!!

*)5)+*%;)*p)'0,*-'2)'(+.!)%-'-2,5(c !
!
6? `;+(!+*)!(;)!.+*J)5(!()'5,-'5!I)(>))'!,'%*)+5,'J!<-55,.!<3).!53I5,4,)5!+'4!J)')*+(,'J! !

2-*)!1*-+%(,0)!%.,2+()!1-.,%Ec!&'!-(;)*!>-*45F!>;E!,5!%3**)'(!1-.,%E!'-(!;,'4)*,'J!
53I5,4,)5c!!

!
Z? `;E!4-!E-3!(;,'D!*)')>+I.)!)')*JE!5- 3*%)5!+*)!'-(!,'0)5()4!,'!(-!(;)!5+2)!4)J*))!+5! !

<-55,.!<3).5c!`;+(!+*)!(;)!()'5,-'5!,'!4,0)*5,<E,'J!(;)!)')*JE!5)%(-*c !
!
[? `;+(!%-'4,(,-'5!235(!I)!,21.)2)'()4!+(!+!J-0)*'2)'(+.!.)0).!(-!;,'4)*!<-55,.!<3).! !

53I5,4,)5!+'4!J)')*+()!53I5,4,)5!,'(-!*)')>+I.)5c! !
!
Y? `;+(!4-!E-3!1)*%),0)!(-!I)!(;)!.+*J)5(!()'5,-'5!I)(>))'!L$!<-55,.!<3).!,'0)5(2)'(5!+'4! !

(;)!+J)'4+5!5)(!<-*(;!,'!(;)!@+*,5!GJ*))2)'(!+'4!LW!$35(+,'+I.)!/)0).-12)'(!J-+.5c!^&'!
-(;)*!>-*45F!;->!%-3.4!(;)!L$!I)(()*!2))(!(;)5)!+J)'4+5c_! !

!
]? `;+(!5()15!4-!E-3!(;, 'D!(;)!L$!235(!(+D)!(-!)'53*)!(;+(!(;)!)')*JE!(*+'5,(,-'!'-(!-'.E! !

%3(5!%+*I-'!)2,55,-'5F!I3(!+.5-!1*-()%(5!>-*D)*5!+'4!-(;)*!0+*,-35!5(+D);-.4)*5!,'!(;)!
)')*JE!5)%(-*!>;,.5(!4-,'J!5-c !

!
\? N+5(.EF!,5!(;)*)!+'E-')!E-3!(;,'D!&!5;-3.4!<3*(;)*!51)+D!(-!%-'%)*','J!(;,5!(-1,%c!!
!
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Appendix 4: Interviews Completed by Sector 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

B)5)+*%;!+'4!G%+4)2,+! &'()*0,)>!" !
B)5)+*%;!+'4!G%+4)2,+! &'()*0,)>!6!
:-0)*'2)'( ! &'()*0,)>!Z!
/3(%;!W:g ! &'()*0,)>![ !
:)*2+'!W:g ! &'()*0,)>!Y!
G2)*,%+'!W:g ! &'()*0,)>!] !


