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67"Y!L,()4! WH(,-10*+2)>-*D1 Q-'0)'(,-1-1Q.,2+()! Q:+J)!  @+*5!GJ*)2)(I+4!L",)4!
WE(,-'51$35(+,'+1.)1)0).-12)'("  : -+.5_1,(,+(,0)57!

1.1. Problem definition
|

G51-<IB7"8F1:32+'1496(,0,(EL+5 1)L D)AI(-1%+35 "JH+11%-S, 24 () EQI-<1J -1+ 1>+%2,'JI5,'%6)!
1%)9'435(*,+.(,2)5 W#+55-' 9).2-())(I+.2F16 7"X_?IM;,51%-'(,'3-35!*,5)!,'1()21)*+(3*)!>,..1;+0)!
4)(*,2)'(+.1)<<)%(5! -'1 )+*(;1 53%;! +5=1* 5 "1 5)+1 )0).5F! Go'dt *+,'<+..1 1+(()*'5F! +'41 2).(,'J!
J.49%,)*5!+'41 %) 1%+451Q;+ D& )X +(,-+.FI167"] _21&'15;-*(F1*,5,'31()21)*+(3%)5!>,..1.)+41 (-!
)S(*)2)1%.,2+()! +'415)+(;)* F).+()41)0)' (5F!>:,%:!>,..1%+35)! *¥)0)*5,1.)1 4+2+J)! (-1 (;)! >-*.4
ALA T, +%,+.1,5(*32) (51,1()!:.- 1+ W-*(;1+9)1.-%D,'J 9'14)0).-1,'J1%-3'(*,)5!(-1-3(4+()4!
+41)%-.-J,%+..E! 4+2+],'31 ))*JE! 5-3*%)5F! (;)*)IRb+(+.EP,'J! (;,5! %.,2+()! 4+2+J)! +'41 +¥)!
+*J3+1.ELJ- J143+,'5(1+J%) 41311, (,+(,0)5!,'1()! @+*,5!GI*)2)'(?! GID)E!).)2)'(!,"! (;,5!,5!
(+(1-<IUS1-*(1Q%)4,(1GJ)'%,)51"UQG5_1+'41(;),*1*-)!,1%-'(,'3-35.E!,'0)5(,J!,1<-55,.1<3).5!,'
4)0).-1,'3! %-3'(*,)5! 1$;,5:.-01 )(! +.?F! 67671 #-*)! 51)%,<,%-+..EBD)-*(! %*)4,(! +J)'%,)5! +*)!
'5(,(3(,-'5!>;,%;! ;).11)S1-*(14-2)5(,%!135,")55!-0)*5)+8 (;*-3J;! (;)!35)!-<!4,%)%(! .-+'5F! .-+']
J3+*+())5F)S1-*(1%6%)4, (1, 53*+'%6) Fl+'41J3+%+'())51-<I>-*D,'"J1%6+1, (+.1. -+ SEUS '3+, 1B) 1-*(F!
67"8_M:)5)!,'5(,(3(,-'5 F1-)12,J:(1 +*J3)F1)J+(,0).E!,'()*5)%(!4)0).-12)' (' IEN)5(+I.,5; ' 1+'41
06%)+(,"JI3'<+0-*+1.)%-'4,(,- 51<-*14)0).-1,'J1%-3'(*EIL+*(,)5F1-<I>; ;1 '4)*1.)+0,'JI<-55, .1<3) 5!

! 8



3'4)*J*-3'41+' 41 () VRIEI (+'5, (-1 (->+*451%))>+1.) 1 +'4196.)+'1))*JEI5-3%06)514$: 5; -0 )(!
+.2F1676T0-*)S+21.)FL 16 776F ()& () +(,-'+. ") (+*E!03'4IN8H#0 1<-3'41(;+(1)S1-*(19%4,(3
$1%)5)' ()41 +.2-5(1:+.<!-<14)0).-1,'31%-3'(*,)5d! 4)I( 1~:-.4P,22)*F16776_?1";,)!(;,5!<,J3%)! 5!
),J;0) 1E)+*51- AF1()I<+%(1%)*(+,".E1¥)2+,'51(;+(IUQEG+5+%(,-'8)53.(1,11.+%,'J14)0).-12) (!
06-3'(*,)5!,'11%)%+* -3511-5,(,-'51, 1) J+*451(-1(;),¥1>'14)0).-12)(  +'41+40+'%)2)'( 11,4 2

1.1.1. Policy context
|

UQGAE +0)! +1*+(;)*1 3" V3)¥).+(,-'5;,11>,(;! 1-.,%E 1%).)0+'%) ! O,*5(.EF! UQG! '0)5(2)'(5F! +'4!
)51)%,+..E1(;),*1)")*IEI¥). + ()4l (*+'5+%(,-'5F!1-55)551V3, ()1 +15,J',<,%+'(1%).+(,-'5;, 11>, ;1 ()16 7"Y!
@+*,5!GJ¥)2)'(1-'1%.,2+()! %:+' )1+ 41 ()IL', 04 W(,-'d5! $35(+,'+1.)!/)0).-12)'(1:-+.5! '
+06%-*4+'%) 1>, (;1() |6 TAGJ) 4+2IM;)167"Y1@+*,51GJ*))2) (B(.,)5!+1J.-1+.11%-96)551(-12, (,J+()!
%.,2+()1%;+'3)1+'41, (51, 21+%(5FI5)((,'JI(+'3,1.)10)21)*+(3%)%).+()41J-+.5F1+'41 +E,'J1-3(11*-9%6)55)5!
<H5(+()5! (-1 <-..->A@+*, 51 GI*)2) (F167"Y (A, 5EI LWI$/:51+,21 (-15(,23.+()!  535(+,'+1.)!
4)0).-12)'(14+%(,-1<*-2167"Y1(,..167Z71(;*-3J;1+'1)%-'"-2 %F!5-%, + F1+'41)'0,*-'2)'(+.12)+'5al

(51 +I%)2)' (1451 "\1 J-+.5F! > ;1 2+'E1 53] 9J-+.5! "1 1)(>))'F! .+%3).E! +,2,"J! +(! 1-0)*(E! +'4!
W3+, (EX)A3%(,-'FI+515). . 14+51)'53% 'JI()L.,0).,;--4-<I()11.+) (1441, (5I'+(3%+.1%)5-3%04) 516 72 7!
GJ)'4+1<-*1$35(+,+1.)1/)0).-12)'(F167"Y_21G5IUQG5!+*)I<,'+'%, +.1,'5(*32)'(51>:,%:;1+*J3+.E!
+0)1+15,P+1.)1))*JE! <-%35F! (;)5)! ' ()*'+(,-+.1 +J%))2) (5! +%)1 -<15, J' < %+'(! 1-., %E! *).)0+'%)!
%-'%)*,'JIIUQG!)"V*JE! (*+'5+%(,-'5?!!

|

S )1'32)%-351: -1+ IW-*(;19%6-3'(*,)5!:+0)1 ) +%()4! 1-.,%E! (-12))(! @+*,5! GJ*))2)'(1 +'4! LW!
$/:1,",(,+(,0)5FIUQGEH*)1.+*J). EHI5)'(I<*-21(;)5)!1-.,%,)5!B+P)D+21FI6 7" Y?IUQG5H+ 51, +'%%, +.1
'5(*32)'(514-1'-(1<+%)1")+* . EL())15+2)1%)5(*,%(,-'51>;, %;12+'EL:-0)*2)'(+.1<, +'%, +.1+*2514-]
ALA 2VM:)5) +3)%, J5++]).El 41 -(1+4:)%) (1 +(,-+.1)'0,*'2) (+.19I3.4(,- BFEH3(I*+()*!
1)) -<<! () $)IB. (-5 -<! (0! -5(! %-3'(*EF! %-'5)V3)'(.E! )+4, 3! (-1, 21+.+'%)4! +'4!
'%-'5,5()'(1)%-.-J,%+.1-3(%-2) 51 S&2Q; +*()*FB7"8_?1#-*)151)%, <,%+..EF!, <I+!: -1+ IW-*(:IUQG!
/'0)5(5!,"1+'1) V< IE!1*-f)% (1, 1+1:.-1+.1$-3(;1%-3' (*EFI ;+'1(;)!.) J+.I<*+2)>-*D1l),'J1+11.,)4! 5!
(+(1-<1(;)!$-3(;d5al,(!,5'%-'5,5()'%,)5!53%:1+5!(115:,9%6;1,'0,() 12+f-*11-. %E+%6(,-'1+'41%)<*2 |
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NSH2,JUQG  5d¥).4+(,-'5;, 11>, (1 1-., %B()*)!, 514+.5-123%:14,5%355,-1+(1(;)1J.-1+.1.)0).?!
M;)! g*J+ P+(,-"1 <-*1 U%-'-2,%! +'41/)0).-12)'(! +'4! Q--1)*+(,-'1 UQG! :*-311 ;+5! 13(! <-*(;!
)'0,*-'2)'(+.1%)J3.+(,-'51<-*IUQG5F1%-22-" EID->"+51(;)lh  Q-22-1G11*+%:)5dF!>:,%:!:+5!
(*-43%)41.,2,(51<-*1<-55,.1<3).1¥).+()41,'0)5(2) (5FN3(!, (HBU3+1.ED%-2,' 3!, '%*)+5,"J. E1%.)+*!
(+(11-.,%E!53%;1+51(;, 51,50 (13-, JI(-1)I5(*,'3)'(1)'-3J;1(-1<3..EI(*+'5, (,- +>+E<*-21<-55, . 1<3).!
5-3*06)521",(;(;, BFIUQGS5!+*) 1+ 5-I'-(1+., 3", I1> ILWIS/:5F1+'4151)%, < %+, E1(;+(1-<I$/:W-?1\!
AG<H 4+ )I+41Q.)+TUYVIE 1+ 4IW-21"Z17Q.,2+()! G%(,ZNOOL!4)2+'45! +%(,-1 1 +123.(9
5%-+.+* 5)'5)al I-(;! 1*,0+()F! J-0)*2)'(+.F! +'41 '()2-0)*2)'(+.! +9%(-*5! 235(! [)! /O- .0)4! '
+96;,)0,' 31 (;, 52! T-(L$/:E W-21\L +'41W-21"Z1 '0-.0)! (;)5)! +%(-*5! >,(;, 1 UQG! -1)*+(,-'5F! +'41
C))<-)1:, 30, 3:(B1()1)) A <-H1+1%)5(*3%6(3*, 31451 (-1:->1UQGS5!1%-+'11)()*1+%:,)0)! (;)5)! $/:57!
&15;-*(FI(;)*)1,5!,'%-:)%)'%)!1)(>)) TUQG51%3*+)'(1,'0)5(2)'( 5!+'41$/:\I+'41"Zal(;,5!()'5,-'
+J+,'1,0,()51%--21<-*11-. 9HEI+06(,-'2!

1.1.2. Gap in the Academic Knowledge
M;,5(-1,%!,5!<3*(;)*I>-*(;E!-<!,'0)5(,J+(,-"143)!(-!,(5!+%+4)2,%!*).) 0+%} %%-*4+'%)!>,(;! (;)!
J+11,'1+%+4)2,%!D'->.)43)?1$1)%,<,%+..EF!(;,5!5(38H++24*)55!(;)! J+1!,'! D'->.)4J) ! +5! (-!
-> D)S1-*(1%%)4,(1 +J3)'%,)5! +9)1)'J+J,'IB,(; 1 () ))*IE! (*+'5,(,-'1+'4!  )+0,'J! <-55,.1 <3).5!
3'4)*J*-3'4F 1+'41;->1(;)5)1+J)'%,)5!%+'! ,21*-0)!-'153%:;!)'I+J)2)'(F'>,(;!51)%,+.1*)<)*)'%)!(-!
()'%+5)-<IL$IUQGIUS1HK21-*('T+'D!-<!I(;)IL',04'$(+()5?";,.)!(;,5!(-1,%";+5!1))'1*)5) +*%:;) 4!
[)<-*) INSNZ27L-*1,()*+(3*%)!*)0,)>_F!(;)*)!+*)15(,..10+*,-35IV3)5(,-'5!+'4!1+'5>)*R1 55 'J1> (;, ']
()!5%;-.+*.E!.,()*+(3*)81)%,<,%+. ©F) +*)! <-3*1 1* 2+*E! J+15! 'l (;)! D'->.)4J)! 53**-3'4,'J!
UQG!))*JE!,'0)5(2)'(5!*)J+*4,'J!<-55,.1<3).58,_1->123%;!+*)IUQG5!5(,..!15311-*(,'J!<-55,.1<3).!
[+5)41(*+'5+%(,-'5al?,,_!;->1.-'J1:+0)!(;)E!4-"),(FI+'4L;->1.-' 01>, TUQG5!%-'(,'3)!(-1,'0)5(!,"!
(;))5)HH*IEIS-3*%)5aln,,, 1;->1+%)I(;)5)IUQG!<-55,.1<3).1*).+()4!,'0)5(2)'(5!+<<)%(,'J'4)0).-1,'J!
%-3'(*,)5al+'41",0_1>;+(15(*3%(3*+.1%-'4,(,-'5!+*)1535(+,",' 3! (;)5)!(;,5!%-'(,'3)4!UQG!<-55,.1<3).!
5311-{?2UQG5!(;)25).0)5!+*)14,5%355)41<+*1 )551(;+'1-(;)*I<,'+'%,+.1+*25!-<1<) 3)y0)*12)'(5!
+'41-1)*+()12-*)15,.)'(.E H ,(!,5!(;,5!.,()*+.13'D'->,"3")55!>;,%;! 2+D)3,(1%*,(,%+.!(-!)".+*I)!(;)!
4,5%355,-"1-"1)S1-*(1%*)4,(!,'0)5(2)'(5! +'4!1)51)%,+..E! (;-5)! >;,%#*)!,'0-.0)4! "1 (;)!))*IE!
5)%(-*P!

!
G55))'1<*-21(;)1 J+15!+1-0) FI++*)!(;)2)! %)'()*5!+*-3'41UQGH! 2-(,0)5! +'41,'()*)5(5! +'4!
>H(;)*TUQGS! +¥)! (*3.E!'-" H,5%*,2,'+(-*E! (->+*45! +..! +%(-*5! +'4! 1*-f)%(5F! -*! <12, )}



1-55,1.LENEL'()*)5(5!>;,%;!(;)5)! )S1-*(1%*)4,(1+J)'%,)5*)! (*E,'J! (-15)%3*) M*+'51+*)'%E! 5! +'!
,553)!1>;,%;1)S()'45!,(5).<!+%*-55123%;!-<I(;))!.,)*+(3*)F!+'41<3*(;)*11)J5!(;)!V3)5(,-"1+5!(-IUQG5d!
2-(,0)5 F1,'()*)5(5F'415(*3%(3*+.1%-'4,(,-'5!>;,%:;!4*,0)!(;),*I<-55,.1<3).1531 P&((;,5!5+2)!0)," F!
+-()*ID)EIJ+1 TG, 0 +(39)!,5!>;+(! %-'4,(,-'5!+'415(*3%(3*)235(!1) F!1+'41235(!"-(1)F!,'"
1.+%)! <-*IUQGS5! (-1 +5532)! +!1 2-%)1 1*-+%(,0)! *-)! "1 (;))!))*IE! (*+'5,(,-7?;,.)! 23%;! -<! (;))!
L(*H(3%)5+51))'1%*,(,%+.1-'TUQGS5d!,'0)5(2)'(5F!5-.3(3! (-!(;)5)!,553)5!1+*))V3+..E! +5!+I5)'(!
<*210)1,0*+(3%)?!

1.2. Research Questions and sub-questions
|

M;)!-If)%(,0)!-<!(;,5!*)5)+*%;!,5!(-1+'5>)*I(;)I<-..->,'JIV3)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?

&'H+'53)% 1, 5IV3)5(,-FI()I<-..->"JI53]  V3)5(,-'51+%)!1-5)41(-1J3,4)1(;)!5(34EE

"2 (1,51 ()1F-)1-<D)S1-*(1%%)4, (1 +3)'%,)5!J)")*+..El+'41> (;,'1(;)!<-55,.1<3).1 '435(*EF! +'4!
>:+(15(,..1*)2+,'513'D'->"1>,(;,"{()O!.,0*+(3%)c !

6? b->1%+"1-)+4+1(1(;)! &'%.35,0)Y )0).-12)'(1 (;)-*)(,%+.1 +11*-+%;! (-! +'+.EP)! (;)! *-.)! -<!
UQGS5!,'(;})!)")*JE!(*+'5,(,-'1+'4INOOLC !

Z? b->! 23%;! 2-)E! +*)! UQG5! <3'4,'J! (->+*45! <-55.1 <3).! *).+()4! 1*-f)%(5! %-21+*)4! (-!
“)Y>+1.)1))*IEN 1*-f)%(5F!>, (;151)%, +.1%)<) %) %) (-1 () ILSF! +'41:->1+%)1 (;)5)!'0)5(2) (5!
+<<)%(,'J14)0).-1,'31%-3'(*,)5d!

[? 7+ H9)IC) L0+ 5(*3%(BMSIUQGS!>;,%:#*)k '4)* 'JI(;)  **-)I't (;)))*IE!(*+'5,(,-"!
+'41.)+0,'J!<-55,.1<3).5!3'4)*J*-3'4c!!

Y? b->1%+1UQGS5!<3*(;)*1)' J+)!"1()))*IE! (*+'5,(,-'1+'41.)+0)!<-55,.1<3).5!3'4)*J*-3'415-1
+51(-12-%)1%.-5).E!+.,J''>,(;!(;))!@+*,5!GJ*))2)'(1+'4!*).)0+'(!$/:5¢ !

1.3.Focus and Limitations
[

M:,51(:)5,51)S1.-4)51(.)¥)%) (., 5(-“E-<IUQGBF)S+2," JI(), <I5(3%(3*)5F 1, '0)5(2)'(51"I-(:(E 1)5!
HA(H5+00(,-+.142-3'(5_FI+'41(), 1% )11 I+, 31> (0 )+0,'J1<-55,.1<3).513'4)*J*-3'41+'4]
()))RIEN (5+'5,(,-'1+'41;->1UQG5! %+'1<3%(;) *1,21%-0)!53%:;1)'J+J)2)'(?! M;,5!(;)5,3(+DR +!
<-%35!4,'435(* +.,P)4%-3'(*,) 5 &QBUQGS5!+'41+151)%96!<-%35!E5!1+5)4 UQGF! UK2a!(;, 5!



,514-") 1<-*1(>-1%)+5-'5FIA"1(-15,(3+()! (;)!%+5)!-<!(;)IL$! 2-*)19%.)+E +'4! (-] 2-%)1+11*-1* +().E!
5%+3PB1(;)!1*)53.(5F! +'4176_I(-| +E!I(;)!13*4)'1-<1%)5(* %(,'JIUQG!,'0)5(2)'(5!-"!,'435(*,+.,P)4!
%-3'(*,)5F! +5! (! ,5! (;)5)! %-3'(*,)5d! UQGS5! >;,%:;! +*)1 535(+,",'J! (;)! Q%D+*+4,J2! 'l D)E!
4)0).-1,'31%-3'(*,)5 | "T-5! 11 :31(+F! 67"Xal T))*5! )F! +.F1 67IMD)! 1*-1.)2! 235(! +.>+E5! 1)!
4,%)%()4! 1+%D! (-!,(5!-*,J,08*(;)*2-*)F! +5(;,5!5(34E! 5! +14)FRI34EF! (;,5!%)5)+*%;! 5!.,2,()4! (-!
131.,%.E!4+0+,.+1)14+(+!-". ) ,'1(;)<-*21-<15(*+()J,%F!%-21)(,(,0))55F!+34,(F!+'41+"3+.1*) 12¥(5
G5!+1%)53.(«!(;,5F!(;,5!5(34E!.--D5!+(151+'-<1*-3J< E{())' E)+*51 A6 7T&7"8 1+5!(;,5!>+5!(;)!
2+S,232!142-3'(1-<! *).+()44+(+!>;,%;!>+5!+%%)55,1.)!(;*-3J3;!4,J,(+.14*%:;,0)5?!

1.4. Structure of the Thesis
!

O-..->,J1(;,5!,'(*-43%(,-'F1(;,5!(;)5,5! 1%)5)'(5! (;})! 2)(;-45!35 )YAINB)IQ;+1()H6_FI())!.,()*+(3*)!
#)0,)>515)1Q;+1(*Z_FIC)I()-*)(,%+.1<+2)>-*DINS)IQ:+ 1 (]! 1+'4F11%)5) (51+'41++ E5)51(;)!
)21,* %o+ 14+(+HINENIQ;+ FEN PB4 1] 11)<-*)14*+>,'J1%-'%.35,-'57



- M0 (T1723,
2.1.Introduction

M;,5!1%:;+1()*1)S+2,)5!(;)!4)5,d'1-<!(;)! ()5,5F! I-(;!,"1, (5! %)5)+*%:! +51)%(5! +'41 5(*3%(3*)?! M:,5!
5)%(,-"1<,*5(1)S+2,)5!(;))!1;,.-5-1;,%+.15(+'%)!(;,5! 1+1)*1)21.-B55))16 26 | +'41(;)'1 1*-%)) 45! (-!
)S1.-¥)1 (;,5! (;)5,5d5! 3',(5! -<! +'+.E5,BY)! 62ZF! <-..->,"J! (;,5! (;)! %-'%)1(3# <*+2)>-*D! 5!

: J:.,J;:041+'414)5%* )4175))! 62[ Fl+'41'+(3%+..El<-..->,'J1(;})!%-'%)1(3+.I<*+2)>-*DI(;,5!(;)5,5!
~-D51+(1,(51-1)*+(,-'+.,P+(,-1-<1%-"%) 1 (5! "SHPY FI+'41(;)'1%-'(,'3)5! (-1)S1.-)I())!(})-*) (,%+.!
+11.,%+(,-'1(;,5!(;)5,5!3(,.,P)BY)! 6?] ?!G<()*!(;,5!,5!4-)F!(;,5!2)(;-4-.-J,%+.1%;+1()*! .--D5! +(!
>:+(14+1J--41%+5)I15(34E! 5INBP\ FI()'L.--D5!+(1(;)1*)5)+*%:14)5,J'1"5) 32X B+21.,'15(*+()JE!
+41%+5)1*+(,-'+.) 162X 2'FL., ()*+(3%)!1%)0,)>1+'41%-'()'(1+'+.E5,51" 5 G X 267 1<-..-> 'JI(;,5!,514+(+!
%-..)%(/=! 5)2,B(*3%(3%)4! ,'()*0,)>5! 75))62X2Z 4+(+! 2+'+J)2)'(! ~5)! 628F! )(;,%H
%-'5,4)*+(,-'5! 5))162"7 F! 2)(;-4-.-J,%+.! %-'5,4)*+(,-'1 B))! 62" F+4! <'+..E! (;,5! (;)5,5d5!
2)(;-4-.-3,%+.1.,2,(+(,-'5!"5))! 62"6

2.2. Philosophical stance
|

M:)! %)5)+%0%:1 1), 1 %6-'43%()4! 3(,.,P)5! +! 15+J2+(,521 %)/ ()41 )1,5()2-.-J Yo+ | +'41 '(-.-] Yo+ |
<*+2)>ADFI+51(;, 511, .-5-1;E1%-'%)* 51, (5).<!>, (:j1*-1.)29%6) ()*)4k!+'41j*)+. G>-* 411%-] )2

= Y04KI%: +..))51°Q*)5>).. FIJFI6 7"Z_21G!.+*J)If35(,<,%+(,-1<-*I3(,.,P, J1(;,5!<*+2)>-*D! 5! (;+(!
1%4+J2+(,52! +*,5)51 -3(1 -<! j+%(,-'5F! 5,(3+(,-'5F! +'41 %-"5)V3)'%6)5K! *+()*! (;+'1 ' 1¥)%-'4,(,-'5!
>: 06:13'4)* El +'1 553)1A\Q*)55)..F1 67"22! B+())*! (;+'1 51)%,<,%-+..E! <-%35,'J1 -' 2)(;-45! 35)4F!
1%+32+(,521)21:+5,P)51(;)%)5)+*00;11%-1. ) 21+ (L:+4F 1+ 41+ ->51-Y|(-135)1(;) 4+ 1 1*-+96;)51>; %!
)5(1J-1(-1+'5>)*1(:)IV3)5(,-14,1,4_2IG5I(;,51%)5)+*06:1 51 +%J).EI11*-1.)21-* )’ ()4F!(;,51<*+2)>-*D!
5135)<3+5!,(1+..->510+* -35,4)+51+'411-4,)51-<ID'-> ) 4J) (-1%-2) I<-*(; H1-3(1(;) 19%)' (*+.11*-1.) 2F!
+.-> <2911 3%+, (E1>, (5, 1) -0 +.. 4"+ E5 5 | 4 21&' M+ .-> "JI-)(-135)1(;) +11*-+%6;)5!

>: % 1)5(1+'5>)*1 (;)IV3)5(,-' F1 1%+J2+(,521;).151+51(;,5!,'0)5(,J+(,-'13(,.,P)5!+12,5)412)(;-45!
)B)+%06:14)5, J'14%+> J11-(;IV 3+, (+(,0) A3+ (,(+(,0)14+(+21,(;1(;, BEI+51(;, 51¥)5)+*%p; 14*+>5
31-1D'"->.)40)1<*-210+* -35!4+96(-*5! +'415(+D);-.4)*5F 1 1¥+J2+(,521+.5-1[)5(1<*+2)51 (;)1 1*-1.) 2!
+51,(14..->51<-*14, <<)* 13-* 410,)>5F1+'41%)+4, [E14+%%)1(5! (;)1*)+.,(E!-<!:+0,'J10+*,-351-If)%(,0)!
+41531f)%(,0)!(*3(;5!",1,4_2!



2.3.Units of Analysis
G5!(;,5!(;)5,5!,5!'%-'43%()4! " (;)! <-*2!-<1+12)(B(34E!-"1)S1-*(1%*)4,(1 +J)'%,)5F! >,(;! 51) %, +.!

YY) (1)L, 0AIS(+()5FI() 13", (5l-<!+'+.E5, 51+ QIS1-*(19%6*)4, (1+)'%,)5F ! 1%, 2+*, .El1),'J!
US1-+@21-*(IT+DI-<I()IL', )41$(+()52!UQGS+*)I>-*(;El-<I+'+ E5 51+51(:)EI+*)12+f-*1+0p(-*51 'l
1+%(,+..E15315,4,P,'J1-0)*5)HH*JE 1,'0)5(2) (52l US&2!51)%,<,%-+..El;+51+'1+"3+.1+3(;-*,PH(
134J)(--<1e"ZYl,..,- HIE)+*H +15,J',<,%+'(14+2-3'(1-<!>:,%;!1-55)55)5+1%).+(,-'5;, 11>, (;1%. ,2+()!
0%;+J)! ,21+%(5! +'4! 4)0).-1,'J! %-3'(*,)5! MH+3*)*F! 6776al BRF! 67"8_?1 O3*(;)*2-9)F! (! 5!
21)%+(,0)1(+(!,'435(*,+.,P)41%-3'(*)8)S1-*(1%*)4, (1+J)'%,) 5 +'+. EP)4F-5!>)..145!%)%, 1,)'(!
4)0).-1,'31%-3'(*)5F1+5!(;)5)I&QUQGS! +*J3+1.E1%-'(,'3)! (-15:+1)! (;)!4)0).-12)' (+.1'+**+(,0)!
<-¥14)0).-1,"31%-3'(*,)5d! 1*-J%)55,-'1+'41+40+'%)2)'(?! GI <3*(;)*I 3" (1-<! +'+.E5 5! +.5-1 '06.34)5!
-(;14-2)5(,%!+'41'()*+(,-+.!  1-.,%E!4-%32)'(5!<-%35)41Y)*IE! +'41%.,2+()!1%:;+J)!*).+()4!
1-., %EIN@+*,51+3%))2)'(1+'414-%32)'(51%).+()4!(-1*).) 0+ (1$/:5F1+51>)..1+510+* -351)S1-*(196%)4, (!
1-.,%,)51+'41%)1-*(5_&1+55)55,'J1(:)5)!3",(5!-<!+"+.E5, SFI55)+*%:3+506-'5(*3%(J4I(;) I<-+2!
-<11-. %E! +'+.E5 51 +'41 5)(*3%(3%)4! '()*0,)>5! +'4! >+51 %6-"43%()4! "I M;)! W)(;)*.+'45F! +'41
N3I1-%DFIM)S+514%)5, 4)%6)1-<I(;)1%)5)+*0%;)* '1(;)IL", O H$(+()5_?



2.4.Conceptual Framework
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Figure 1. Conceptual Framework

M;)!15%:;)2)!+1-0)!5;->5!(;)!2-5(1%)"(*+.1).)2)'(5!-<!(;,5!%)5)+*%; 2G5!)S1.+,)4F!(;,5!*)5)+*%);!
%)'()*5!+*-3'41.)+0,'J!1<-55,.1<3).513'4)*J*-3'4! +'41 (;)1))*IE! (*+'5,(,-'T +'41(;), *1*).+(,-'5;,1!

> (;NS1-*(! %*)4,(1+J3)'%,)57IM;)14,+3*+21+1-0)!5;->51(;)INOOL! +'41)")*JE! (*+'5,(,-",",(,+(,0)!
+'41(;),*1%).+(,-'5;,1!>,(;!,'435(*,+.,P)41%-3'(*,)5d") S1-*(1%*)4,(!+J)'%,)5F!>,(;!151) %, +.1*)<)*)'%)!
(-!' L$!' USK2?! O-..->,'3! (;,5F! (;,5! 5%:;)2)! 5;->5! ;->! +4:)*)'%)! (-! ,'0*+( ,-'+.! %.,2+()!
+J%))2)'(5!+'4!1-.,%,)5F!>;)'1 13*53,'J! (*+'5+%(,-'5!,'4)0).-1,'J! %-3'(*,)5F! .)+43 (-1 5(*+'4) 4!
+55)(5!+'4!13*4)'15;+*'J1-<I(;)5)! +55) (5F! +'4153%%)55<3..E! +%);,)0)5!,'%.35,0)! 4)0).-12)'(! +'4!
NOOL?! °,(;! (;,5F! (;,5! 5%;)2)! +.5-1 ,..35(*+()5! ;->! A35(*,+.,P)4! %-3'(*,)5d! 5(+(35! V3-! UQG!
5(*3%(3*)5!>;,%;!535(+,'1<-55,.1<3).1<,"H%) 13*53,'J! (*+'5+%(,-'5!,14)0)..-1,'J%-3'(*,)5 H !
)+45! (-1 5(*+'4)41 +55)(! %*)+(,-" >,(;! (;)! 13*4)1 1),'d! 1.+%)4! -'1 4)0).-1,'J! %-3'(*,)5F! +'4!
G))<-915,04(31,'%.35,0)14)0).-12)'(1+'41-(14%:;,)0,' JINOOL - ?

|

2!



2.5.0perationalization of Concepts
M;)!D)E!%-'%)H>;,%;!3'4)*5%-*)!(;,5!%)5)+*%;!;+0)!1))'I-1)*+(,-'+.,P) 4! (-15;->!(;),*!35)!(-!
(;,5'5(34E!"5)1511)'4,S! "=l g1 )*+(,-'+.,P+(,-'TM+l.)_?M;)!D)E!%-'%)1(5!3%;!)2)*I)!,"!(;,5!
*)5)+*%;!,'%.34)!1.)+0,'J!<-55,.1<3).513'4)*J*-3'4F1%-22-'113(14,<<)*)'(,+()4!*)51-'5,1,.,(,) 5! +'4!
*)51)%(,0)!%+1+l,.,(,)5F!535(+,'+1.)!4)0).-12)'(1 J-+.!mBB%(+,'+1.)14)0).-12)' (1 J-+.!m"ZF! +'4!
5(*+'4)4!1+55)(5?!M;)5)!%-'%)1(5!>)*)! . +&I}1)*+(,-'+.,P)4!5-1+5!(-1;).1!%-'<,J3*)!(;)!<-%35!-<!
(;,5I5(34EF!(;))!3",(5!-<!+'+.E5,5F!+'41.+*J).EI(;))!™).+(,-'5;,111)(>))"1(;)!%-'%)1(5!(;)25).0)5!+'4!
(I'V3)5(,-'5!<-*1(;)15)2, B(*3%(34),'()*0,)>5?1&T(;)(+1.)F!(;)5)!%-'%)1(5!+*)1511£(023.(,1.)!
.)0).5F!,'%.34,'J14)<,",(,-'5F!4,2)'5,-'5F! 0+*,+1.)5F! +'4! '4,%+(-*5! 5-1 +5! (-1 )5(! 3'4)*5(+'4! (;)!
%-"%)L(F!(;)!,'<-*2+(,-'153**-3'4,"J!,(F!+'4!;->1(;)5)!1*).+()!1+%D! (-1%.,2+()!%;+'J)! +'41) S1-*(!
%*)4,(1+J)'%,)5!3'4)*1+14)0).-12)'(+.1%-'() S(?!

2.6. Theoretical Framework
&'1(;,51%;+1()*F!(;,5'(;)5,5!,'(*-43%)5!,(5! (;)-*)(,%+.1 <*+2)>-*DI+'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)'('C)-*EF!>,GIC)M™).+(-"+.F! )'0,*'2)'(+. F!+'415%,+.14,2)'5,-'5N:31(+!I! C)J).,'F!
67"]_IN5(1+'+.EP)5!(;)™*-)I-<IUQGS5!>,(;,'"I(;)1))*JE!(*+'5,(,-"+'4INOOL?!&' 1*-0,'d!(;,5F!(;,5!
%;+1()*!,'(*-43%)5! (;)! 2+f-*1%-'%)1(5! (;,5! 5(34E! +11.,)5! +'41;->1(;)5)! %-'%) 1 (5! +*)! +.5-1 ) 5(!
3'4)*5(--4!<*-21+'1'%.35,0)!4)0).-12)'(! +11*-+%;F! %-'5)V3)'(.E! %*+<(,'J! +! 2-*)1 %-J)'(! +'4!
53%%,'%(! +'+.B%98.35,0)!4)0).-12)'(! (;)-*E! ,5! <3*(;)*1)S1.+,)4!,'1(;,5!5)%(,-'F! +'41;->1 (!
*).+()4!(-(;,5!(;)5,52

62\RG1J--41%+595(34E!
G1%+5)I5(34E! 5lj+1)21,* %-+.1,'V3,*EI(;+(!,'0)5(,J+()5!+1%-'()21-*+*E11;)-2)-'>,(;, 1, (51*)+.9
A% ()S(F1)51)%, +..E1>;)'1 ()H-3'4+* )5 )(>))'1 1;)'-2)' =" +'41 %-"()S (1 +%)1'-(1 %.)+*.E!
)0,4) (K"K, F1677ZF!"Z_?1G1%+5)I5(34E12)(;-41+..->51<-*1+')S#2,'1-<1%-'()S(3+.! 553)5F ! +5!
()5)1,553)5!2,J;(1)1%).)0+ (1 (-1(})! 1;)'-2)"-'1>;,%:13'4)*5%-*)51 (;)| 5(34E!M,1,4_?1b->)0)*F!
D, <3*())*1 +(1 (;,5F! <,*5(.EF! +1 J--41%+5)1 5(34E! 5! -)! >,(;1 23.(,1.)! 0+* +1.)5F! +'41 .~-D5! +(!
23.(,1.)15-3*06)5!-<1)0,4)'%)FI51)88b+..E! 1H1(* +'J3.+(, J12+")*FI5-14+51(-1+0%: )0) 14, <<)*)'(1+'4]
'3+'96)41-1," -'51-'1() (-1, %MK, 'F! - 677Z 21b->)0)*F12-)1(;+1f35(1.--D, J1+(1(;) (-1, %!+'41>:+(!
22)4,+().E!53**-3'451 (FI+1 J--41%+5)1 5(34E! 5!-")1>; %;11))<,(5! <*-21 +1 (;)-¥)(,%-+.1 +11%:4%
>:,%;1:).1514,%)%(1(;)!5(34E!5-14+51(-1<3*(;)*1(})11%-%) 55!-<14+(+1%-..)%(,-'1+'41+'+.E5 57 1. 4_?IM;,5!



1)," 315+, 4F1(;)*)+5)10+*E, ' JI(EL)5!-<1%+5)15(34,)5F 1%+, "I <*-215 '3 )1(-123.(,1.)1%+5)5F1+5!>)..1
+5IV3+.,(+(,0)1+'4IV3+'(,(+(,0)1%+5)15(34,)51-/S)R2) (;-451+11%-+%: 'K, 'FI677Z_21&"15;-*(FI(;)!
A)+1-<H1J--41%+5)I5(34E1 51, ;. EF).) 0+ (1(-1, 5I5(34E 4L ->1, (9)5)+%06:)5 1+ S 5(,' 21, * %o+
1;)-2)"-HEl <-..->, ' J1+1 5)(1-<1j1%)51)%, <,)4! 1*-9%6)43*%)5k! AK,'F1677ZF!"Y_?IM;,5!(;)5,5F! (;,5!
*)5)+406:)4).,)0)5FI<-..->51(;)5)15)(-<11%)5%*, 1(,-' 5FI+'41<, '451(;, 51%)5)+*%%; (-1, 1. )1>, 1 +(!
2+D)5!4+13--41%+5)I5(34EF!I-(;1, ", (5!%-'()S(3+.1%).+()4!,553)51+'41(;)-*)(,%+.1+ 1 1%+05; 2!

2.8.Research design
M;,5!1(;)5,5d5!4)5,31,5!51.,(1,'(-123.(,1.)!1;+5)5B)) ! 6 2X FB ? X FA+'46? X 2[R
S GIG,5FIG)1L* 2+*E12)(;-45!-<14+(+1%-..)%(,-'I>)*)=I!
!
+_IN,()*+(3%)!1%)0,)>!+'4!+'+.E5,5!-<15)%-'4+*E!5-3%%)5
|_1$)2, B(*3%(3*)4!,'()*0,)>8!

2.8.1. Sampling strategy and case-study rationale
G!13*1-5,0)6+21.,"3!5(*+()JE!>+5!3(,.,P)4!<-*1(;,5!(;)5,5! +5!(;,5! +..->)4!l<-*I ()1, 4)'(,<E,'I!-<!
,'4,0,43+.5!>;-14%)1))51)%,+..E!D'->.)4J)+1.)1+1-3(1-*1)S1)*)'%)4!>,(;1+!n%)*(+,'0!1;)"-2)"-'k!
AQ*)55>).I'@.+'-1 Q.+*DFI 67" _?1 &' +44,(,-" (-1 (;,5F! 13*1-5,0)! 5+21. 5l'+.5-1 35)<3.! +5! (!
*)%-J',P)5!(;)!+l,.,(E!-<!1*)51-'4)'(5!(-1j%-223",%+()!)S1)*,)'%)5! +'41-1,",-'5!,"1+"1+*(,%3.+()!
2+"*kIr@+.,'D+5?F) (1+.FI67"Y _?1&'1%-"(*+5(1(-!(;,5!2)(;-4F!-(;)*!<-*25153%;!+5!*+'4-215+21.,"J!
,513(,.,P)4!I(-1)'53*)!1(;)13)")*+.,P+1,.,(E!-<!*)53.(5!+'4!.--D5I<-*1(;)12,",2,P,' JI-<!l,+5!,"15).) %(,-"!
=< 1+*(,%,1+'€5;->)0)*F! <-*1(;,5! (;)5,5d5<-%35F! (;)! D'->.)4J)! +'41 %-22+'4! -<! <+%(! -'l (;)!
*).+()4!,553)5!,51V3,()!*).)0+' (17 1,4_21&'1(;,5!0),'FI*)51-'4)'(51>)*)!5).)%()4! <*-2!(;*))! 5)%(-*5!
), 'J=IN, IM)5)+*06;1+'41+%+4)2,+FI~,, IW:g5F!+'417 | 1J-0)*'2)'(?!M;,5!>+5!4-")I15-1+5](-1+,.->!
<-FHFH)I+H4104%+(,-'1-<I-1,",-'5I<*-21) S1)*(51>;-1;-.415,0',<,%+'(1+'413',V3)ID'->.)4J)!-'|
(O'(-1,%™
!

O3*(;)*2-*)F!,(1,5!+.5-10,(+.1(-1+55)55!(;)!%:;-,% XY +5) ! 5(34E! <-*I(;,5!(;)5,5!+'4! (;)!*+(,-'+.)!
);,'41(;,5?!M;,5!%)5)+*%:;!,5!%-'43%()4!,"1(;)!<-*2!-<I1+12) (8B (34EF!>,(;!51)%,+.1%)<)*)'%)! (-!(;)!
%+5)! -<! (;)! L$?! | M;)! 2)(8+'J.)! *)5)+*%;! 4)5,J'l >+5! %;-5)"1 +5! (;,5! +..->5! <-*1 +1 J*)+()*!
%-'()S(3+.,P+(,-"1-dUQG51J.-1+..E!+'41'0,()5!+12-¥)1:-.,5(,%!.)'5I<-*1%-21 +*,'J1+'41%-"(*+5(,'J!
UQG5d!,'()*'+.11*-%)43*)5F!,'0)5(2)'(5F!+'41,'0)5(2)'(1)<<)%(5?!&'I-1)*+(,-'+.,P,'J!(;,5!*)5) +*%; F!



(;,515(34E!>+51%-'43%() 41+ 5+ I@EBIEA, (14,41-(F)\V3, %) +12-) ) (:-J*+1;, %196)'()*)41+11%-+%;F!
131 *+()*! >+51 %-21.)()4! (:*-33;1 4-%32) (1 +'+.E5,5! +'41 0,*(3+.! 5)2FB(*3%(3*)4! ,'()*0,)>57?!
03*(;)*2-*)F1(;)IL$!>+51%:-5)'1+5! (1, 51+12+f-*11 +E)*! TUQG!,'0)5(2) (5F!+'41)51)%, +..E1(;+(1-<!
))*IE!'0)5(2)'(51"US B21Q-21)(,(,0))55!%)1- *(F167"8_KA)!IL$!>+51+.5-19%;-5)'1+51+1%)53 (I-<!
(;,5'UQGUS5! (*+'51+*)'%E! 5(+'4+*45al () L$F! 3'.,D)! 2+'E!UQG5! 5! V3,()! (*+'51+%)'(F!>,(;! (;),*
>)15,()15;->, I +5(H+'41963%%) (I(*+'5+%(,-'1+2-3'( FEH41(;)I5)%(-*51(;)5)!(*+'5+%(,-'5)(--DI1.+%)!
) I5-FI() IL$I>+5H+.5-19%;-5)'1)%+35)1(;)IL", )41$(+()5!, 5H+*I3+1.EI+14*,0,'JI<-*%)1"1%., 2+ ()!
%;+' )11 (5!,21+9% 3 '414)2+'451+1%* (,%+.1455)552)'(I-<I(;})5)IUQG ). +()4!) )*JE!,'0)5(2) (5!
+41:-51(;,5! +<<)%FN/Q5I+'41].-1+.1%. 2+()14)%+E?

2.8.2. Literature review and content analysis
M;, 5! <*5(1 1;+5)! -<I(;,5! (;)5,5d5! 4+(+! %-..)%(,-'! %-'5,5()4! -<! +! .,()*+(3*)! *)0,)>! +'4! 4-%32)'(!
+'+.E5,5!1-<15)%-'4+*E!+'41()*(,+*E!5-3*%)5!5-1+5!(-13+(;)*!+'41%-..)%(!) 0,4) %) !<-*!(;,5!5(34E!"K,'F!
677Z_?2'M;)L.,()*+(3*)!1*)0,)3H+5! < *5(1 1)*<-*2)4F! +'+.EP,'J! +%+4)2,%! -3*'+.1 1+ 1)*5! +'4![--D5!
*).+04!(-1UQGS5al(;,5!+..->)41(;)*)5)+*9%+1(-1)5(10,53+.,P)!(;)1J+15!,'1(;)1+%+4)2,%!D'->.)4J)!
ASGHI"?2"26* _1>;,%;1%-3.4!1)5(1)!1+'5>)*)41(;*-33;!(;,5!5(34E?!1 &' 4-,'3! (;,5F!(;,5!*)5)+*%;! *)+4!
*-3J;.E!(;,*(E!'+%+4)2,%! +*(,%.)5! +'4![--D5! %-0)*,'"d!)S1-*(1 %*)4,(! +J)'%,)5! I-(;! J)")*+..E! +'4]
>,(;,'1(;)!<-55,.1<3).1,'"435(*E?IM;,5!.,()*+(3%)!;,3;.,3;04!1(;)1,4) +5!(;+(1)2)*J) I<*-21(;)!14,5%-3*5)!
-0)*1G)1+5(1(,*(E!E)+*5F!5-145! (-1+.5-10,53+.,P)! (;))!"+**+(,0)!-<1)S1-*(1%*)4,(1 +J)'%,)SF! - (;!,"!
(), *11*+%(,%)5!+'4!>,(;,'"')L.,)*+(3%)!,(5).4?!
|
O-..->,'J31(;,5!.,()*+(3*) 1")0,)> FI1-.,%E!4-%32)'(5! +'41*)1-*(5! >)*)1+.EP)4!75))G11)'4,S! 6=!
Q-'()'('G'+.E5,5F!/-%32)'(5!+'4!1B)1-*(5 _?'M;,5!%-'()'(!+'+.E5,5!-<!(;)!1-.,%E!4-%32)¢4 !
*)1-*(5! %-'5,5()4! -<! %)0,)>,'"J! [\! 4-%32)'(5! 1),"JF! "YI US R2! G"3+.! *)1-*(5F! "Y! UK2!
Q-21)(,(,0))55! B)1-*(5F! "7l USK2! G34,(! B)1-*(5F! +'41\I'()*'+(,-'+.! W:g! *).+()4! *)1-*(5!
<-%35,'JI-'lguQ/!+'41:671)S1-*(1%*)4,(!,'0)5(2)"(5!>,(;,"1(;)) ) *IE!I5)%(-*?IM;)5) *) 1-*(51>)*)!
+..1<-3'41-" . YFI>,(;12-5(11),'3113..)41<*-21()!-<<,%,+.1>)15,()!-<IUS  B2F!+'41(;)!,')*'+(,-'+.!
W:g!*)1-*(51%-2,'3!<*-21(;) 5)!*)51)%(,0)!W:g5!>)15,()5!"g,.1Q;+'I)!&'()*'+(,-'+.FIO*,)'45!-<!
CVU+*GFI+'41 T-('UW/S_?1M;)5)!4-%32)'(5! +..->)4! (;,5! *)5)+*%;)*! (-1 0,53+.,P)! (;)! %3**)'(!
,0)5(2)'(11+((0*'5!-<!UQGS5F!I51+","JI()!11+5(1"YIE)+*5!+'41(;)1(*)'45!>;,%;1+11)+*I<*-21(;)5)!
,0)5(2)'(BFN-(;1*).+041(-1()IL$!+'41:671J*-31?21#-*)151)%,<,%+..EF!(;)5)!*) 1-*(5! +..->)4!(;,5!
*)5)+*%;1(-15))!(;)))*IE!5)%(-*1,'0)5(2)'(5!<-*1I-(;!<-55,.1<3).5+'41*)")>+1.)5F!(;)1J)-J*+1;,%+.!

! "8



$J,-51(;)5)1,'0)5(2)'(51>)%)14,X)% ()4 (-FI+'41(;)1+"3+.1+,  25F1J-+.5F1+'41%:+..) J)5!-<IL$IUQG!
USB2?!,(;1(;,5F! (5)5)! *)1-*(5! +.5-1 +..->)41 <-*14+10,53+. P+(,-'1 -1 (})! 51)%,<,%! <,"+'%, +.1 <.->5|
>:,%;! (;)5)! UQG5! +%)1 '0-.0)4! >,(; E1),"J!1 4,)%(! .~+'5F! -+'1 J3+*+'())5F! +'41)S1-*(1 %*)4, (!
'53*+'06) 7

2.8.3. Data collection: Semi-structured interviews
O3*(;)*2-*)F! (;)! 5)%-'4! 1;+5)! -<! (;,5! (;)5,5d5! 4+(+! %-..)%(,-"! %-'5,5(5! -<! H3%(3*)4!
,'0*0,)>5F! +5! 5)2%5(*3%(3*)4! ,'()*0,)>5! +*)! +'1)55)'(,+.! 5-3*%)! -<! YBE4E! )0,4)'%)! +'4!
1 4d5(1()1%+35+.1%).+(,-'5;,15!,'+1%+3PpB4EK,'FI6 77Z_?'g0)*+..FI|'59(*3%(3*)4!,'()*0,)>5!
>)*)1%-21.)()4F!51+",'31(;*))!5)%(-*5=!+%+4)2,+FIW:g5F! +'4! J-0)*'2)'(?'M;)! 1+*(,%,1+'(5! -<!
(;)5)!,'0*0,)>5!>)*)1%-'(+%()4! (;*-3J;!1)2+,.1 -*¥1 (;*-373;1 (;),*! ->"1>)I5,()! 1-*(+.F! +'41 (;)5)!
,'(0*0,)>5!(--D! 1.+%)!-0)*DE1)F!P--2F!-*1*)J3.+*!1;-)!%+..?!M;)5)!,'()*0,)>5!>)*)1*)%-*4)4F!
> (G1(;)11)*2,55,-"1-<I(;)11+*(,%,1+'(F!+5!>)..I"-()5!11),' 31 (+D)"14->"1(;*-33;-3( (;)! 1*-%) 55! -<!
()NY,'0*0,)>?IM;,5!12)(;-41 1+*(,%3.+*.E!;).1)41 (-1%-'()S(3+.,P)! +'4!1 2+D)! 5)'5)! <! 23%;! -<!(;)!
4+(+1>;,%;1)2)*J)41<*-21(;)!1-.,%E!4-%32)" (5F!+5!(;)!11+*(,%,1+'(5!>)*)!+..1)S1)*(5!,'1(;) ,*!->"!
*)51)%(,0)!<,).4?!
|
&'11)*<-*2,'J1(;)5)!,'()*0,)>5F!5)0)'I(-1),d;('V3)5(,-'5!>)*)!+5D)4!" 5))!G11)'4,S!Z=1&'()*0,)>5!
IE!$)%(-* B-1+5!(-1+'5>)*1(;)I531 V3)5(,-'5!+'41(;)*)<-*)I(;)!-0)*+*%;,'IV3)5(,-"1-<!(;,5!5(34E?!
M;)5)!,'()*0,)>5!.+*J).E!%-")%()4!(-1(;)!%-'%)1(5!>;,%;!)2)*I)!,"1;)1-1)*+(,-"+.,  P+(,-"1(+1.)?!
N+5(.EF!+..1'()*0,)>1%).+()4!14+(+!>+5!D)1(1-"1(;,5!*)5) +*8&)%0-213()*!,'1) *EL1()4!+'415)%3*)4!
<,.)5!5-1+51(-11*-()%(!,'()*0,)>))5a!>,(;!(;,5F!+..1,'()*0,)>5!>)*)I+'-'E2,P)41+'41(;,5!>+5!4-") I<-*]
(>-!D)E!*)+5-'5FIN,_1<-*19%0-'5,5()'%E! +4!-1)(;,%+..E! J,0)! ())!'+2)5!-<I(5)! 1+*(,%,1+'(SF! (;)!
5%-1)!-<!(;,5!*)5)+*%;!>-3.41;+0)!(-!)!<3..E!ID'->"I+(1(;)!(,2)!-<!5+,4!,'()*0,)>F!3(!(;)!5%-1)!-<!
(;,5!'5(34E!>+5!5.,J;(.E'%;+'J," 1 (;*-33;-3(! (;)!4+(+!%-..)%(,-'1 1*-%)55F! +'41(;)*)<-")!(;,5!(;)5,5!
<-3'41,(12-5)1)(;,%+.!(-'D))1!I'+2)5!+'-'E2,P)4?! !
|
|



2.8.4. Data analysis
N+5(.EFH+<()*1(;,514+(+1%-..)%(,-'11*-%6)55!(--DI1.+%) Fld+(+1>+5)S+2, Y41+ 41%+()J-* P)4F1%-2I ', J!
I-(;IV3+., (+(,0)1+4IV3+'(,(+(,0)1).)2) (5K, FI6 77Z_?10-..->,'JI(;,5F!(;)! 1%, 2+*E!+'+.E%+.15() 1!
>: 06;1>+51 (+D)'1 (-14+'+.EP)I () 4+(+! >+51 (;+(1-<! j1+(0®+(%:, IKI 5-1+5! (- [)5(1 +55)55! (*)'45!
)2)*J,'JI<*-21(;)14+(+1>;,%;1>+51%-..)%()4!<*-214-%32)'(I+'+.E5,5!+'41<*-21(;)15) 2, B(*3%(3*)4!
'0*0,)>IV3)5(,-'51"K,'FIB77ZF!"78_2103%(;)*2-*)FI-'0K),514+(+1;+411)) 1+'+.EP)41+'411+(()*'5!
)2)*DAF! (;,5! 4+(+! >+5! <3*())*I +'+.EP)4A! +J+,'5(1 ())! (;)-*)(,%+.! +11*-+%;! -<! (;,5! 1+1)*! 1),'J!
'%.35,0)! 4)0).-12)'(F! 5)),'d! ;->! (;,5! 4+(+! %).+()4! (-! 5-%,+.F! )'0,*-'2)'(+.F! +'41 *).+(,-'+.!
'%.35,0)")55?1G5H+1*)53€K;)L.+%D!-<!,'()*0,)¥) 5F!>;,%:!,512-%)I<3..E4,5%355)41,'1(;)!., 2, (+(,-"
5)%(,-"1-<!(;,5!%;+1()*FI(*,+'J3.+(,-"1>+5F1+(1(,2) 5F; +*41(-1+%; ) O) FL:->)0)*F1- () *1(;+'11+*(, %, 1+'(!
(%, +33.4+(,-FI(;, 5I>+514.5-14%:,)0)41(;*-3:1(*, +'J3.+(,'J1(})123.(,1.)15-3*%)51-<I4+(+11),'J15)29
5(*3%(3%)41,'()*0,)>5F!5)%-'4+*E15-3*00)12+()*,+.F1+'411-. %E4-%32)'(51+'41%)1-*(5F1+'41+'+.EP,'J!
(;,51+3+,'5(1()1G)-*) Yo+ 1+11%-+%;al,15;-*(FI(;, 51+..->) 41<-*I(*,+33.+(,-'1-<I(;)<,'4,' 351>, (;, !
(;,5'5(34E"Q*)5>)..FI67"Z_?!

2.9.Data management
&'1*)J+*451(-14+(+12+'+3)2)'(F!(;,5!%)5)+*%:;!4,413(,.,P)1+%DJ*-3'41*)1-*(5!(-12+,'(+,"1+'415(-*)!

+. 1 4+(+2I M*+'59%* )41 '()*0,)>5! >)*)I DYL(! "1 +1 #,06*-5-<(1 "-*41 <, )F1 +51>)..1 +51 (;)! 4-%32) (!
+4.E5,511-%(,-'2IM;)5)!+%DJ*-3'414-%32)'(5!;+0)) 1+ 11*-1* +(). E! 1*-<)55,-+.,P)4F15-1+51(-]
2+D)14+9%6%6)55,1.) 1+ 41345 (+' 4+1.)1<-+1(:)1¥)+4)*1-*1)S+2 "V*21° (:1(;, 5FI(;)5)14-%32)'(5!:+0)!
+.5-11))'15)%3%)4!,'11+55>-*41) U%*E1()41<, .)5!5-1+51(-)'53%)1+'-'E2, (El-<!+..11+*(,%, 1 (5!

2.10. Ethical Considerations
N)+0,'J!<-55,.1<3).5!3'4)*J*-3'41+'4! (5!5315)V3)'(1)<<)%(5!.)'45!,(5).<I(-1) I+ 1*+(;)*! 1*-0-%+(,0)!
(-1,%7?!M;)*)1+*)1'32)*-3515(+D);-.4)*5!,"1(;,5!1*-%)55F!2-5(I-<!>;-21;+0)!0)5()4!,'()*)5(5!,"(;)!
5E5()2F!+'41>+'(1(-12+,"(+,"1(0)'5(+(35V3-1,"t *)J+*41(-1))*IE!5-3*%)5!+'4!%-'5321(,-'?! G5! +!
*)53.(!-<!(;,5F!(;,5!5(34E!%)%-J',P)5!(;)!5,J',<,%+'(1)(;,%+.1%-'%)*'5!>;,%;!3'4)*. )1 (;,5!*)5)#*%;?
M-I5(+*(F!(;,5!*%)5)+*%:;!,5!%-'43%()4! +5! eB2YAE!>,(;!,(5!1*,2+*E! 4+(+!%-..)%(,-"1),'I' 1-.,%E!
4-%32)'(! +'+.E5,5?IM;)*)<-*)F!)(;,%+.!,553)5!4-I'-(1.+*J).E!+* 5)1+51+1*)53.(1-<!(;)12) (;-4-.-J,%+.!
4)5,J'1-<I(;)!5(34E?'M;)1.+*3)5(1)(;,%+.1,553)5!%)5,4)!,'1(;))! 1-()'(,+.1-3(%-2)5!-<!(;,5!*)5) +*%; ?! G5!
4,5%355)4!)+*.)*F!(;)!<-55,.1<3).15)%(-*I;+5! +123.(, (B4R <! 5(+D);-.4)*5! +'41 (;)*)<-*)! +!
%;+'),'1(;)!5(+(35!V3-1>,..1.,D).E!")J+(,0).E!+<<)%(!10+*,-35!5(+D);-.4)*5?IM;)*)<-*)F!(;,5!*)5)+*%;!



+5D5! (;+(! =)l +55)55! (;)1))*JE! (*+'5,(,-'1 +'4! (5! 53I5)V3)'(1)<<)%(5! <*-2! (;)! 2-5(1)(;,%+.1 -<!
1)*51)%(,0)5F!15-1+BY5(15+<)J3+*41(;})12-5(103.)*+1.)+'412+%] '+ P)4I> (;,'1(;)1) ) *JE!5) %(-*?!
b->)0)*F!1>:)1%-'43%(,'J!5)2, SB(*3%(3%)41,'()*0,)>5!)(;,%+.!,553)5!>)*)1+44*)55)41(;*-3J;1(;)!
<-.->, ' J1%-'5 4)*+(,-'5I+'411%-06)43%)5=]

|

G..1,'0*0,)>))5!>)%)1<-3'41(;*-3J:1,'4)1)'4) (1¥)5)+*%; FI+51(;, 51%)5)+*0%;14, 41'-(1>-*DI> ;1 +']
0%2)4,+*E1-* 3+ P+(,-'1(-1}).115))D1-3(1%)51-'4)'(52!g'%)! 1-()'(,+.!,'()*0,)>))5!%)51-'4) 41(-!

)2+, )V3)5(5I(-11)!,'()*0,)>)4F1), () *I'-+2+.11;-)1%+..51-%1  $DE1)1%-+..515))15)(1311(-11)J,"1()!
1%96)5521G(1(;)!11)J,", J1-<!)+9%:1 %+ F1&1S L.+, )41 +'41% +* < YA ())(;, %o+.1 1*-96)43%)51> (:1 (;)!
$51-'4)' (F! 1%, 24% EV 1),/ 3! (+(1 A" _1)4%:1 $)51-'4)'(1 >+5! %)2,'4)4! (;+(! ()! ,'(*0,)>! >+5!
0-.3'(+*E!1+5)41%)5)+*06; 1+'41)+386-3.41> (:4*+>1<*-21(:)| 1*-96) 551+ (1-+'E!(,2) F1+'4p-*1¥)<35)1 (-]
+55)*+H'EIV3)5(,-'5!>:,%;! ()1 %)51-'4)' (1 2+E!-(1>+'(! (-al "6 _! (-1)'53*)!:-)5(E! +'4! (*35(F! &!
>)'(1-0)*1 2E1%)5)+*06;1 (-1,%! +'41>;+(1 (1, 5! 4,2, 3 (-1 4-15-1+51 (-1)'53%)1 '<-*2) 41 1+%(,%, 1+(,-"
D) G LIO*0,)>)* +41 [()*0,)>))al AZ_ 1 24D, 31 %)*(+,'1 G+(! &! +4! %-'5)(I <*-21 )+%;!
HB1-4) (1<-*1()1()*0,)>! 1%-96)55F!>; %6:1)'(+,.)4! ()21 D'->,'"J1 2E1%)5)++0%:1 (-1, %6 F 1 +'41 (;+(!
()5)1%)53.(5F!>,(;1(;),*1%-'5)'(F1>-3.411)135)41 '1+1< " 5:)41(})5,5! 1*-43%F! +'4al [ 1J-,'J1-0)*!
*3.)51-<1%-'<,4)'(,+.,(E!(-1)'53%)15+<)(E!<-*1(;)1*)51-'4) (5F12+D, 31 1-5,(,0)! (:+(1+..1¥)51-'4) (5!
) 4>4%) G+ (14, 14+(+1%-3.411) 1 +'-'E2, P) 4151451 (-15+<)J3+%41(;) ¥, 4)'(,(EF1+'41(;+ (- E1 &I +'4!
2E1531)*0,5-*1>-3.41:+0)! +%%)53(()!,'()*0,)>5?! G5! (;,5! 5(34E!4,41'-(1,'()*0,)>1 53If)%(5! "
1%)%+*,-3511-5,(,-'5F!1+'41> ;1 ,'()*0,)>5!1),'31;).41-0)*1 () 1;-)FI5+<)(E! 1 14%(,%, 1+(,-'1 >+5!
(1-<123%:15,J',<,%+'96)1<-*1), 1)1, 0*0,)>)1-*1(;)14)51-'4) (?IN+5(.EF!1+<()*1)+%:!,')*0 JF!
(0)5)1<,'4,"J5!5))1 1. +96)41 (-1 +15)%3*)AF] 1+55>-*41 YU*EL()4! <-.4)*1 1.+96)41-'1(:)1%)5)+*%p;)*d5!
06-213()*15-14+51(-11)5(1)'53%)15+<)(E!+'411% 0+ % E1-<I(;) 144 (+2!

2.11. Methodological Considerations

2.11.1. Quality Criteria
M-11)5(1+55)55! (;)! V3+.,(E!{sb!*)5)+*%IK;,5! (;)5,5!;+3 3(,.,P)4! 0+*,-35! V3+.,(E! %*,()*,+! <*-2!
T*E2+'d5!"67"6_!j$-%,+.!B)5)+*%:;!#)(;-45k?!M-I5(+*(F!(;,5!%)5)+*%:;!3(,.,P)5!(;)1)1,5()2-.-J,%+.!
+'41-'(-.-J,%+.11-5,(,-"1-<11*+J2+(,52F!+5!(;,5!*)5)+*%;!1;,.-5-1;E!%-'%)*'5!,(5).<!>,(;!j1*-1.) 2!
%)'()*)4k!+'41j*)+. O>-*.411*-1.)21-*)'()4k!%;+..)'J)51"Q*)5>)..FI|F167"Z_?!Gl.+*J)f35(,<,%+(,-"!
<-*13(,.,P,'JI(;,5!<*+2)>-*D!,5!(;+(11*+J2+(,52!+*,5)5!-3(!-<!j+%(,-'5F!5,(3+(,-'5F!+'41%-'5)V3)'%)5k!



£ ()HGHI11%)%-4,(,-'51>:,%:13'4)*. )+ 553)MQY)5>)..  FI67"Z_?IG5H+1%)53.(1-<I(;,51%)5)+*%:d5!
1%432+(,5()1,5()2-.-J,%+.11-5,(,-' FIN)Q-21()+'41:-) (PIh5"8X6_I\V3+.,(E%*,()*,+1:+0)!1))'135)4F!
+51:31+ 441N, '%-. ' dSN"88[_196*,()*,+1+*)11%)4-2,+'(.EI35)4I<-*1)5)+*04:1+55)55 'J123.(,1.)15-%, +.!
$+.,(,)5?1&133)(;,5!%)5)+*%:11:, .-5-1;EF!(;,5!+'+.E5,513(,.,P)5NB+., (+(,00) (;-45! +11*-+%:]
+511%+J24(,5215(*)55)5!(;)!, 21-*(+'%6)1<-*1(;) 141, (E!(-135) 4.1+ 1 1%-+9%6:)51+0+, . +1.)|(-13'4)*5(+'4!
+41<,'415-.3(,-'51 (-1 ;) 1%-1.)21AQ*)5>)..F1 67"Z_ 21 M;, 51 5(34E! <, *5(1 [}5! >, (1 +1 V3+'(,(+(,0)!
).)2)' (FI5-1+51(-1: 3:.. 3:(1)NSO'(1-<)S1-*(1%%)4, (1,'0)5(2)' (5!, 1<-55,.1<3).5F!.--D, J+(IgUQ!!

+41- QUQNK, '+ %, +.1<.->52IM:,51,514-YI(-1 +EH11+5)I<-*1(;) F)+4) 151+ (1()1)'-*2, (E1-<I(;)!
*+9,<)! ,553)1 %+'11)!,..35(EMF! +'41 (- )5(! 3'4)*5(+'41 (;)! 3'4)*.E,'J1 1*-1.)2! 1 <-55,.1 <3).!
'0)5(2)'(H+(1:+'4210-..->,'J1(; 5FI(;, 51%)5)+*%6;1(+D)51+1V3+., (+(,0)(3*F13(,., P, J!1-., %E4-%32) (!
+'+ E5,51+'415)285(*3%(3*)4! ,'()*0,)>5F! 5-1 +51 (-1 2-%)1 4 ¥)%(.El +'53)*1 ;)1 V3+., (+(, D !
*)5)+*0/;1V/3)5(,-'51+(1;+'4P!

2.11.2. Quality of quantitative component
M-I5(+*(FIV3+.,(E1%*,()*,+!<-*1(;)'V3+'(,(+(,0)!).)2)'(I-<!(;,5!%)5)+*%;!1*,2+*,.E!%-'%)*'5!,(5).<!>,(;!
,553)5!*).+(,' I (-1*).,+,.,(E! +'41 0+.,4,(E?!N--D," I < *5(1 +(1 )., +1,.,(EF! )(}J' j%-'5,5()' YoE! -<!
2)+53*)5FK! (;)! 1*,2+*E! <-%35! <-*I(;,51*)5)+*%;! 5! 5(+I,.,(E!-<!(;)! 2)+53*)2)'(5! "T*E2+'F! "] XF!
67"6_?'M;)IV3+'(,(+(,0)!).)2)'(1-<!(;,5!*)5)+*%;! <-%35)5! -'l BP)+53*)4!<,J3*)5! <*-21)S,5(,'J!
1-.,%E!4-%32)'(5! +'41*)1-*(5?! M;,5! *)5)+*00: Ot 4+(+! <*-21 gUQ/! +'41'-" YUQ/! %-3'(*,)5F!
51)%,<,%+..E!.--D,"'J!1+(1)+%;!1%-3'(*,)5d!UQGS5d! (-(+.1,'0)5(2)'(5!,'(-!(;)!<-55,.1<3).1+'41*)")>+1.)!
))*JE!5)%(-*?IM-11)5(1+44*)5515(+,.,(EF!(;)*)5)+*%:;)*12+4)!153*)1(;+(!)+%;UQGd5!(-(+.!,'0)5(2)'(5!
>))1%+.%3.#4135,'J1(;)15+2)19%*,()*,+I<*-216 7" B 76 7TF!+'41(;+(1) +%:;1%-3'(*E!; +5!<+,* . E!1%-'J*3)'(!
2)(;-45!35)4! (-1%+.%3.+()!(;)5)!<,J3*)5a!4-,'J!(;,5!;).1)4! (-1)'53*)!5(+I,.,(E!-<!(;)!<,I3*)5! +'4]
%-'%)1(5!(;)25).0)52!
|
O3*(;)*2-*)F! +5! (;)! V3+'(,(+(,0)! ).)2)'(! -<! (;,5! *)5)+*%;! 4-)5! '-(! ,'0-.0)! +JJ*)J+()4!
2)+53*)2)'(5F!'-*1*)51-'4)'(5!+'4!-15)*0)*5F!,')*'+.1*).,+I,.,(E!+'4!,'0*  315)*0)*!%-'5,5()'%E!
+)-(1-<1J¥)+(1,21-%(+'%) ?1#+(()*5!-<10+.,4,(E!>)*)L.+*J).El;+'4.)41"1(;)!5+2) I>+E!+51%) ., +I,.,(E?!
$,2,.+*1(-15(+],.,(EK+%)!0+.,4,(E!>+5!+ID)E!%-'%)*'FI+'41(;)*)5) +*%:;)*12+4)!153*)!(;+(!)+%;!UQG5d!
%-'%)1(! -<! h(-(+.! ,'0)5(2)'(d! >+5! %+.%3.+()4! 5,2,.+*.EF! 5-! +5! (-1 )'’53*)! (;)! 0+.,4,(E! "+'4!
5(+'4+*4,P+(,-'_!-<Ih(-(+.1,'0)5(2)"(5d! +5! +!%-'%)1(! (;*-3J;-3(! 4,<<)*)' (' UQG5! %+,953!&(!
5;-*(F!,553)5!-<10+.,4,(E!>)*)12,(,J+()4! (;*-3J;-3(F'2+D,'JI153*)!(;+(12)+53*)2)'(5! 13..)41 <*-2!
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1-.,%E! 4-9%32) (5! +'41%) 1-*(5! 5)*)1 %)<.)%(,0)! -<! (;)! %-"%) 1 (! %-'%)*)4F! -*1 <1 (;)*)1 >)*)1 -(;)*!
<,J3%)512,55,'J1-+1+44)41>: %:1-15%3*%)41(;)1%-'%) 1(?

2.11.3. Quality of qualitative component
B).,+I,.,(E!+'410+.,4,(E!,''V3+.,(+(,0)14+(+!+*)1+.5-1D)E!%-'9%)*'5! "1 (;,5!%)5)+*%; 2IM-15(+*(F!,' () *'+.!
%)+, (E1L51%) (+.1(-1(;,511-, (F11), ' 3%>) C)*F1>:)'1()*)!, 512-¥)1(;+'1-")1-15)*0)*F12) 21 )*5!
-<I()1%)5)+%%0;1 ()+21+F)) +1-3(1>;+(1 ) E!5))! +'41;)+*KIAT*E2+'F1 Z87F!67"6_?!M:;,5!%)5)+*%;d5!
V3+.,(+(,0)1).)2)'(!,51%-21-5)4!-<14-%32)'(1+'+.E5,5!+'415)2%(*3%(3%)4!,'()*0,)>5!+'4!,51V3, ()!
2)(;-4-.-0,%+..E15,2, +*1(-1-(;))*1()+212) 21)*5d1*)5)+*0%;1-'I T* (,5;1+'41/3(%;1)S1-*(1%*) 4,(1+'4!

()),*! ¥)51)%(,0)! *).+(,-'5;,15! >,(;! .)+0,'J! <-55,.1 <3).5! 3'4)*J*-3'4?! U0)'! >,(;! (;)! 51+(,+.!
4,<<)*)'%)5F 1+, 1(;*))%)5)+*00; )*51:+0)1.+*J) . El+J%))41+1-3(1>;+(1) +%:; L +515) ) 1+'4L: ) +*42IL$FILgF!
+413(%:;1)S1-*(1%%)4, (1+3)'%, )5!+*)1+..1%-'(,'3,'JI(-1,'0)5(!,'I<-55,.1<3).15-3*%%)5F!(;)*) IE!4, *)%(.E!
J-,' 30 +J+.'5(1 ', (,+(,0)5! 5)( <-*(;! T () @+*,5! GJI*)2)'(F! +'4! +*)1 +..1 13*53,"'J! +! 535(+,'+1.)!
4)0).-12)'(12-4).F1.)+4,'31(-1())5)! . +*II(*+4)  9<<5l<+0-*"I1(;)!)%-'"-2,%!-0)*!(;)!)%-.-J,%+.?!
&15:-*(F! 'O*+.1 %).,+,.,(E! 5! <+ *.E!;,J;:al)0)' >, (1 J)-J*+1;,%+.1 4,<<)*)'%)5F! (;)*)! +%)! .+*J)!
%-'5,5()'%,)5!+2-"J1(;)1-15)*0+(,-'5!-<I(;)!*)5)+*%;)*57!

|

O-..->,' 31 (;,5F! (;,5! *)5)+*%;! +.5-1 <-5()*5! 5,F',<,%+'(1)S()*'+.1 %)., +1,.,(E! +5! ,(1 %+'1 J))*+..E! I)!
*)1.,%+()4?10,*F{IE 51*)5)+*%;1 51<3..EI(*+'51+*)'(1(;*-3J;-3(!, (5!1*-%)55?!G..14-%32)"(5!+%%)55) 4!
+9)11.49%) 41, 11, -J*+1;E1+'41%+11)15))'1131.,%.E!-". )21, G !(;,5F!(;)12)(;-4-.-JE! 5!+.5-!
%-21.)().E!%.)+*1+'4!1 (*+'51+*)' (1 +'41 +..->51<-*1%) 1, %+(,-'"21O3..!,'Ofe5! +*)! +0+,.+1.)!,'1(;)!
+")SI-<I(;)1%)5)+*%;11*-43%(F!1+51>)..1+51+'1 '()*0,)>1J3,4)!1<-*1)+%:;1¥)51)%(,0)!,'()*0,)>?!";,.)!
5-2)1%)51-'4)'(5!+*)1+'-'E2-35F!(;,5!%-3.411)1 2+4)131!<-*1> (;I-(;)*!,'()*0,)>5!>,(;!5,2,.+*!
-<<,%,+.52103*(;)*2-*)F1(;,5!%)5)+*B:1:#:5!+%6%)55, . ) 1+96 D J*-3'414-%32)' (51<-*1+. . 14+(+1>; %;|
>+511*-96)55)4F1+'41(;,5! (--1>-3.41 +*]).E!;).11<-*1%)1. %+|,.,(E?!N+5(.EF!(;,5!%)5)+*%; 1 +.5-14*+>5]
31-'10+*,-35! 5-%, +.1 5%,)'%)! *)5)+*%%;! J3,4)5! 5-1 +5! (-1 )5(1).,2,'+()! |, +5! +'41 1*)f34,%)! "1 (;)!
*)5)+0p;1>: %:1+.5-1,'%*)+5)51(;)1%;+'%6)5!1-<1¥) 1. %-+I,. (E?!!

|

O-..->,"J1 (;)5)! %*,()*,+! <-*1 %), +1,.,(EF! (;,5! 5(34E! +.5-1 %-'%)*'5! (5).<! >,(;! (;})! 0+.,4,(E! -<! ,(5!
*)5)+%00;21&'()*'+.10+.,4, (E1%+"11)14)5%* 1)41+51j>:) (;)*1(;)*)!, 5!1+1J--412+(%; 1) (>))'1*)5)+*%:;)*3d
-15)*0+(,-'5!1+'41(;)1(;)-*)(,.%+.!,4)+5!(;)E!4)0).- 1INT*E2+'FIZ87F!67"6_?!";,.)!(;,5!%)5)+*%;!,5!
“(10)(-I*+1;,%! +'41 ())*)<-*)! 4-)5! (! %-'%)*'! ,(5).<! >,(;! )(;-I*+1;,%! -15)*0+(,-'5F!
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-15)*0+(,-'5!5()22,"J1<*-21.,()*+(3*)1+'41,'()*0,)>5!>,(;1¥).)0+'(I<-55  ,.1<3).1%).+()4!5(+D);-.4)*5!
4-13))*+..E!'2+(%;!>,G;' ) )-*)(,%+.1,4)+5!4)0).-1)4! +'41 +..->51 <+ <+ *1+2-3'(1'()*'+.]
0+.,4,(E?! #-*)!151)%,<,%+..EF! '%.35,0)! 4)0).-12)'(1 +5! (;)! ()-*)(,%+.! <*+2)>-*D! +..->)4! <-*1 +|
1))<,%,+.15(+*(,'11-, ' (I(-1-15)*0)I(; )14+(+1+'41(;)'L.+()*14)0).-11(;)5)!(;)-*)(,%+.1,4)+5?1&'%.35,0)!
4)0).-12)'(H+5!1(;)-0)*+*%;,'JI<*+2)>-*Dl+.5-1+. .->51-) (-1 5(1+'+.EP)!(;,5!5,(3+(,- +5H+!>:- )a!
&N%+"1+11*-1* +().E!<*+2)I1(})!5-%,+'GN-'2)'(+. F!+'41%) . +(,-'+H +..1-<!>:.%;!,'()*5)%UQG!
'0)5(2)'(5!,'1<-55,.1<3).521#-*)-0)*F14+(+1;+51+.5-11))'1(*,+'I3.+()41">, (;14,<<)*)' (15(+D);-.4)*5!
+41> (;14+12,9)412)(;-451+11*-+%; _15-1451(-1'%*)+5)1(;)1%-'<,4)'%)1+'41%). +|,.,(E!-<!(;)!*)53.(5!
+51+1>:-)?1g<!1%-3*5)F! ()| QgC&I8! %*,5,5!4,414,5(R;)! 4+(+!%-..)%(,-'1 1*-%)55! "1 *)J+*41 (!
,'0*0,)>5?!&'()*0,)>5!>)*)14).+E)4!+5!+1%*)53.(1-<!(;)!QgC&P'8!%*,5,5!+'4!(;)*)<-*)1+*)1f35(1'->!
1),'311)*<-*2)41(-1+51(-1;+0)12-*)196-21.) ()1 4+(+?1&'15;-*(F1>;, )I(;, 5!, 5!-(1+1.-']  q)*21)<<)%(!-'
()1%)5)+*%;d§'()*'+.10+.,4,(EF!,(1;+5!%+35)415-2)12 '-*I15)(1+%D5!,'I(;,51*)J+4?

|
N+5(.EFNS()*+.10+.,4,(E!>,(;!(;,5!%)5)+*%:! ,51V3,()!;,J;F1+5!(;, 5! 5(34E!, 5! 1+*(1-<!+!%)5)+*0%:1 ()+2!
<-935,'J! -'1 )+0,'J! <-55,.1 <3).5! 3'4)*J*-3'41 > (;! (;)! L',0)*5,(E! -<! G25()*4+2! +'41 (; )!

W) (). +45IW+(,-'+.1$%, ) (,<,%!g* I+ P+(,-"2IM;)¥)<-*)FI(;)5)!<,'4,'35!4-1'-(1)S,5(!, 1+10+%332F!
13(1%+'1,'4))411)1+11.,)41(-14,<<)*)'(15-%, +.15)((,'J5F!+5!)0,'%) 41 <*-21<)..->1()+22+()5!<,'4,'J5!

>: 06:15:-> UQGAS5! -1,',-'5! +'41 +9%(,-'5! %-'%)*'J! <-55,.1 <3.1 1:+5)-3(! 5))2! (-! )! 5,2, .+*!
(*-33;-3(1+1 2+f-* (E1-<I () 1.1+ IW=*( 21 )LG)A) )1 <,'4,' 051 51)%, <, %! +'414,5(,'%(! (-1 (;)!
%+5)1-<I(;)IL$F!,(1)%-2)5!.+*J).El+11+*)'(1(;+('UQGS5!5,(3+()4!,'1()) ;.- I+.IW-*;IALSFILgFIM;)!
W)(;)*.+'45_1+*)1+*J3+|.E! 13*53!+!535(+,'+1.)!4)0).-12)'(! 2-4).FI<+0-*,'31)%-'-2,%! (*+4) 9
-<<51-0)*1(;)1)%-.-J,%7+.2IG5!+1%*)53 (F!: -1+ IW-*;IUQG5!+*)I'-(1(+ D, 1 +11*-+%(,0)!*)53.(!,'I<-55,.!
<3).11;+5)-3(1 +'41 +¥)1 ))*)IE!L;,'4)*, " L ()1 ) )*IE! (*+'5,(,-'2! L M;)1)S()*'+.10+.,4,(E! 5! <3*(;) *!
5(*)'J(;)")4!1+5!(;,5!%)5)+*%;FI+'41(;)!.)+0,'JI<-55,.1<3).5!3'4)*J*-3'4!()+2F!;)+0,.E!)21;+5,P)5!
C)! @+*,5! GJ*))2)'(d5! *-)! "1 %+(+.EP,'J! J.-1+.1 +9%(,-'! (-1 5311-*(! (;)! )')*JE! (*+'5,(,-'?! TE!
)21;+5,P,"J1())! @+*,5!GJ*))2)(F!,(1+..->5!(;,5!%)5)+*%%;)*1 +'41 (), *I<)..->1 ()+22+()5! (-! 1) ()*!
5E'(;)5,P)!-3%1)0,4)'%)F! +'41%*)+()! (*+'5'+(,-'"+.1 +*J32)(5!*).+()4! (-1 UQG5! +'4! )+0,'J! <-55, !
<3).513'4)*J*-3'471

2.12. Methodological limitations
G5!(;,5!5(34E!,51%-'43%()4!,'I(;)\<-*2!-<I+14¥B[BAEF!(;)*)!1+*)12,'-*1. 2 (+(,-' 5!>,(;,"1(;)'5(34E?!
M;,5!5(34E!.+%D5!+!4)0).-1,'J!%-3'(*E!%+5)F!+'41(;)*)<-*)!(;)!5-%,+.!,'%.35,0)")55!4,2)'5,-'|;+5!
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(-113..1<%-21)S 5(,'IL., () *+(3%)!+'414+(+2IM;,51())5,5!, 5 (1+1.)1(-15)) 1<, *5(;+'41;->1UQG!) )+ JE!
1'0)5(2)' (5! +<<)%(! 4)0).-1,'J! %-223",(,) T +'41 %-+"-(1 51)+D! (-] (*3- K-*2! -'1 (;)! J*-3'4!
4)0).-12)'( ?! G5!+ *)53.(F! (;,5! 5(34E! <-%35)5! -1 &Qd5! UQGS5! +'41 ;->! (;)5)! UQG5! ,21.,%+()!
4)0).-12)'(1-<!/Q5!, %) J+*451(-1;) )V IEI(*+'5,(,-1+'4]  )+0,J1<-55,.1<3).513'4)*J*-3'4)

|

O3*(;)*2-*)F14+%%)55, |,.,(E!-<!,'()*0,)>5! 5! +.5-1+1.,2, (+(,-1-<!(;,5!5(34E?!:-0)*'2)'(1+'41 UQG!
%), +()41-<<, %, +.5!>) %) (1) 4%, El+5! +0696)55, 1)1 +51 (;)1¥)5)+%%6:)*1 (;-3J;(1+(1 ()1 1), ", I -<1 ()]
5(34E?!QgC&8d5!)2)*J)'%)!, ) +* EW+*%:167671+.5-1:,'4)%)4! (;, 51+%%)55,1,., (E!-<1J-0)*'2)'(!
-<<,%,+.521g0)*I[YIL$! 1-.,(,%, +'5!>))1) 2+, )4l (-1 1+*(1-<I(;, 5I5(34EF3(!, 1(;)!) 41-" . El (>-1-<!
()5)!1-.,(,%+.1<,J3%)51%-'(+%()41(;,51%)5)+*%;)*?1g<!(;)5)! (>-FI-'.E1-')|>+51%-2<-*(+1.)151)+D,'J!
21(;,51(-1,%143) (-1, (F1-.,(,%+.I+(3%), 1) IL", 0 41$(+()52Y3) (1)) 1. +%D1-<11+*(,%, 1 +'(5FL;->)0)*F!
(;,5!5(34E14)0,+()4!5.,J;(.E! +'41%:-5)! (-1)21.-E1+12-%)1 1-. %E!4-%32)%*,) ()41 2)(;-4-.-JE!

£ (;)H(+1<3..E%).EI-'15)2, B(*3%(3*%)4!,'()*0,)>5R!



4" SH/86K)&/, 77849,

3.1. Introduction
US1-*(19%*)4,(1+J)'%,)5!;+0)NS,5()4!<-*1"N+* EI(;)!1+5(\7IE)+*5!;).1,' J!1$(+()5d!1*,0+()!%-21+",)5!
5)%3*)!135,")55!-0)*5)+5F!1J)")*+..E!,'12-¥)10-.+(,.)!+'4!* 5DE!2+*D)(5!"#+3*)*F!6776_?'b->)0)*F!
(;))!*)5)+*%;!-"1(;)5)!+J)'%,)5!;+5!.+*J).E! (*+'5<-*2)4!-0)*(,2) 2! W+(3*+..EF!+5!(;)!%.,2+()! %*,5,5!
+51'%*)+5)4! 'l J)-J*+1;,%+.! 4,2)'5,-"l +'41)%-.-J,%+.! 2+J',(34)! (;)! 1)*51)%(,0)! -1 UQG!
,'0)5(2)'(5!;+0)1J%)+(.E!5;,<()4?'M;,5!%;+1()*!+,25! (-1+'5>)*I(;)<-..->,"JV3)5(,-'=Wwhat is the
role of export credit agencies generally and within the fossil fuel industry, and what still remains
unknown within the literature?!&''+'+.EP,'JI(;,5F!(;,5!%;+1()*!,5!51.,(!,'(-'(;*))!'5)%(,-'5a!(;)!<,*5(!
)S+2,','I1G)N+*.ENO-.3(,-"1-<1.,)*+(3*)!-'1)S1-*(1%*)4,(1+J )'%,)5"H)! Z?6.(;)" 455)55)5!(;)!
*).+(,-'5;,11)(>))"1(*+'5'+(,-'+.,52!1+'41)S1-*(1%*)4,(1+J)'%,)5!+5!*)<.)%()4!,"1(;)!.,() *+(3*) "5)!
Z?2Z1+'41(;)1(;,*41+'+.EP)5!(;)!1*)5)'(1,553)5!+'419%3**)'(15(+()!-<!+%+4)2,%!D'->.)4J)!-"TUQG5!
+A41G)NY*IEN(*+'5,(,-  +5!>)..145131%-2,'J!(*)'49"5))1z?2Z 2
|
S GIG,5FG,51%;+1()*!>,. . 1+.5-1;,3;.,3;(1()11*-0%)55,-"1-<)S1-*(1%*)4,(1+J)'%, ) 5F1+5!*)<.)%()4!,"!
O, 0*+(3¥FI5;->,"JIGH(IG)™!;+0)))'1*-3T;. El<-3*I15(+J)5!-<NS1-*(1%*)4,(1+J) ' %E!)0-.3(,-"
JIGN, 0+ (3%F!I>,GIC)I5(+J)5M),' I, NS1-*(1%34,(1+3)'%,)5!+'41(;) , *1)<<,%+%EF!;,J;.,J;(,'3'(;)!
)%-'-2,%!*)53.(5!-<!(;)5)!+J)'%,)5F!",, 1)S1-*(1%*)4,(1+J)'%,)5!+'4!(;)!)'0,*-'2)"(F!>,(;!%.,2+()!
%;+'J)!4,5%355,-'d5!1)J,",'J! (-1 -%%3*!7,,, 1 (*+'5'+(,-'+.1+'+.E5)5!-'1)S1-*(1%*)4,(1 +J)'%,)5! +5!
*).+04!(-1(;),*1)'0,*-'2)'(+.1)<<)%(5F! +'41'->F1%3**)'(.E!",0_'UQGS5!+'4!(;),*!*).+(,-'5;,1!>,(;!
%.,2+()!'4)%+EF!@+*,5!+3*))2)'(!,",(,+(,0)5F!+'41)4,' 3! (-12)) (1,')*'+(,-'+.1%.,2+() ! +J*))2) (5!
5-1451(-12,(,J+()1%.,2+()!%;+'J)!,21+%(5!(;*-3J;!.)55!<-55,.1<3).1< )P0
|

3.2. Early evolution of ECA related literature
N,()*+(3*)!-'1)S1-*(1%*)4,(1+J3)'%,)5!,5*+(;)*I'+**->1> (;14+*J3+].E!<)>)*11)*51)%(,0)5!+'4!(;) 2)5!
), 3';,J;.,3;04!(;+'1>,(;12-%)1>).. D'->'1<"+'%,+.1,'5(*32)'(5?1G!5,J',<,%+'(1+2-3'(1-<!(;)!
+%+4)2,%!.,()*+(3*)!4-)5!"-(1<-%35!-"1)S1-*(1%*)4, (1 +'4!,(5¢)'5;,1!>,(1(;)!)'0,*-"2)" (F13(!
*+(;)*)S+2,")5!(;)12-%)1,'()*'+.15(*3%(3*)5!-<!(;)5)+J3)'%,) 5F!(;),*12+'+J) 2) (F!+'41(;) 1<, '+'%, +.!
<.->52IM;*-3J;-3(1()!1"8\75!+'41"8XT75F!.,()*+(3*)!-'1)S1-*(1%*)4,(! <-%35)4!-'1)<<,%+%EF! +'4! (;)!



)%-'-2,%1%)53.(51-<)S15(1%%)4, (N A+"5) FI67"]_2IM;, 5L, ()*+(3%)%,J;.,3:041(+()%-"-2,%1J*->(;!
06-3.41,"1<+% (1)1 2+4)1J%)+()*I (;-*-33:1(;)!135)!-<1) S1-*(19%%)4, (1+)'%,)51+5!<, +'%, +.1,'5(*32)'(5a!
(1,51 (.50, 0%+(3%)1>3,%;1:). 1) 41 (-1)5(+1.,5;lUQG5! +51.)J,(,2+()! <, +'%, +.1 +*2§1 J-0)*'2) (5!
A#+3F)FFIBTT6_2IM*+'5 (- 'J1 (-1(;)"88 75 F 141 -* AT+ Dl:*-31#+3*)*FI6 776F16_1¥)1-*(1<-3'4!
GHU()I<.->1-<I1%,0+()1%+1, (+.1(-1)2)*J,'J1+'414)0).-1,' J12+*D)(5!V3,'(31.)4!<*-21eY 71l,.., -]
(-leBY7!,..,-11)*+"32k?IG(I(;,5!(,2)!()))% -'-2,%!)<<)%(5!-<IUQGS5!>)*)ID'->'FII3(!.,((.)!>+5!
1),"31 %)5)+*%;1 >, (; UQG5! +'41 (;))1)'0,*-'2)(?! M;,5! 1),'J! 5+,4F! +51 )+* E! +51 (})! .+()! "8875F!
SOFH(3%)I)IH(-1,'%.34)1+15., 3:(1)'0,*-'2)' (+.1<-%357 |

|

0*-21"88]!(-1677"1:XIUQGS5! ,'0)5()4! e["8!1,..,- IL$/! (->+  *451-, 1+'41J+5! '<*+5(*3%(3*)! '
4)0).-1,'31+'41)2)*J,' J12+*D)(5!\#+3*)*F16776_?1G5!+1%)53.(1-<!(;,515,J' <,%+(1<-55,.1<3).15)%(-*!
[0)5(2)'(F! +'1 '%*)+5,"J! [-4E! -<! ., ()*+(3)! NI+ (-1 O ())! 4,5%-3*5)F! <-%35,'J! -'1 ()!
)'0,%-'2)(?! $(+*(,'J! 1 "88XF! + | 5(34E! %-22,55,-)41 [E! K+.)! L',0)*5,(E! <,*5(! )S1.-*)4!
)'0,%-'2)'(+.1 +'41)%-.-J,%+.1 1*-9%)43*)5! -<! UQG5! +'41 51)%,<,%-+..E! <-0635)4! -' (;)! 0+J3)! +4!
-3(4+()411-.,%,)5!-<IUQG5!"b5,); ) (+.21"88X_?!$315)V3)'(.EFL+()!"8875!+'41)+* EI6777d5.,()*+(3*)!
I+ (-1 (+D )1 +1 2-¥)1)'0,%-'2)'(+.! <-%35! %-'06)* ' I ) S1-*(1%6%)4, (1 +)'%, )52 #+*0635! $%6; +1)*!
ABTT[_I)J+1(-1.--DI+(1)S1-*(19%6%)4, (1+3)'%,)51+'41%., 2+()1%;+ J)F1.+*J).EN)S+2, ' J1*)J3.+(,-'5!
<-HQp+*]-1)2,55 ~SFA1 (*+Q)-0)*'2) (+. -+ I+ P+(,-'5d*-.)51, 1+<<)%(,'JIU QGI)'0,*-'2)'(+.!
1-.,%EP!

!

G512-9IUQG!I+'41)'0,*'2)'(1%).+()4., () *+(3*)1)J+'1(-14,<<35)!,(-1(;)14,5%-3*5) 1+ (1(;) | (3*'1-<!
()19%)'(3*EF+15(*-'3)*14)0).-12) ("' +**+(,0)1+.5-11)J+'(-1,'<35)1, (5).<I> (;,1(;,5?L:)*5()*1""88\ !

>+51 ) =<l ()< #5(1 (-1 +3(- #1419 141 -1 >:)()*)S1-*(1 %%)4, (! (*3.E! 1*-0,4)5! ;)+.(E! +'4!
535(+,'+1.)1 4)0).-12)'(! (-1 /Q5! -*1 <1)S1-*(1%6%)4, (5! >)*)! 'l <+%(! ;+*2,'J1 4)0).-1,'J! %-3'(*E!

! (+(,0)5210-..->,"J1(;, 5FIQ*)5%)'%, + #+3*)*N6776_I)'.+*J)41(;,5'4,5%355,-1IE))S+2,',' I S1-*(!
004, (1+'41%))>+1.)))V*IEISES()25F 1+ 4L ->1(-1,'96%)+5) 1Y) >+.) )} *JEISE5()25!,4)0).- 1, J!
06-3'(*,)514+5!<+%, ., (+(4NEN)S1-*(1%%)4, (1+3)'%,)5!, ID)E!,'435(*+., P)41%-3'(*,)5?1g0)*+..FI(;)I"8\75!
(1())+*.EI67775!>,()55)4!+1.+*)1)0-.3(,-1-(I-.E!,'"T  )S1-*(1%*)4,(11*+%(,%)5F!3(1+.5-1,'1(;)!
SO, IH3(-5)A-0) NS 1-*(196%)4, (21, )IC)IK, +'%, +. 45 1)%(51>)%)1-'06) 1)) 19%)' (*+.11-, (!
-<I%)B)+%06:FI(;)1"88751+'41)+* EI67775! ' (*-43%)4!D)E!)'0,*-'2)'(+.1+'414)0).-12)'(+.14)1+()5!
S(IO)LAI)FIUQG +*+(,0)P



3.3. Transnationalism and Export Credit Agencies as reflected in the Literature
G!5,7',<,%+'(! I-4E! -<! D'->.)4J)! (;+(! ;+5!)2)*3)4! -0)*! (;)! 1+5(! (>-! 4)%+4)5! <-%33 ! -"!
(*+'5'+(,-'+.,521+'4IUQG5?!G5!1%)0,-35.E!5(+()4F.+()!(>)'(,) (;!%)'(3*E!.,)*H) S1-*(1%*)4, (!
<-%35)4!-"1(;))!<,"+'%,+.1*).+()41 2+(()*5!-<1)S1-*(1%*)4,(?!/3*,' 1 (;)!.+()!"8875! +'41)+*.E!67775F!
(;,5'4,5%-3*5)!>,4)")41+'41 '0,()4! 4,5%355,-"1-'1)'0,*-'2)'(+.1,553)5! +5! >).. 21 Q) (*+.!I (-! (;,5!
GO2),51 (G (-1,%! -<! (*+'5'+(,-'+.,521 +'41 (51 J*->,'J1*).+(,-'5;,1! >,(; UQG5?! Q-21+*+(,0)F!
(*+'5'+(,-'+.1%)5)+*%;! 513, *+*)!>,(;,"1 () +%+4)2,%! .,)*+(3*)! "$%;+1)*F! 677X _2!";,.5(!,(!,5!
,'%%)+5,'31,"10-.32)I'->FI*-3J;.E!(>-14)%+4)5!+J-1(;,5!(;)2)!>+51f35(!5.->.E!+11)+*,'J ?
|
Q+*1-)..1+'41$()1;) '"M677Z_1>)N)I()I<,*5((-1+'+.EP))'0,*-'2)"(+.11*-%)43%)5!+'41*)J3.+(,-'5!
ST+ 90-21+%+(,0)! (*+'5'+(,-'+.! <*+2)>-*D?! M;)! )2)*J)'%)! -<! (;,5! ,4)+! >+5! 5,7',<,%+'(F! +5!
%-21+*+(,0)! (*+'5'+(,-'+.! +'+.E5,5! -1 (;,5! (-1,%! +*J3+LE! +..->5! <3..)*! '3+'%)! +'4!
%-'()S(3+.,P+(,-"?!M;,51(E1)!-<!>-*D!+*J3H+..->)41<-*1+12-%)106%)4,1.)1+'41 .-J,%+.14,5%355,-']
+I-3('UQGS5!)'0,*-'2)'(+.11-.,%,)5! +'41 1*-%)43*)5?! O-..->,'"J! (;,5F! G3(;-*! :+1*,)..+1 q3((,'I!
NGT"T ! '(*-43%)4!5,2,.+*1 [4)+5!] ') X S*DE--1+.1)'0,*%-'2) (+.1 1-.,(,%5  FL>; %1 5;)!
%-21+*)5123.(,1.)'UQG5!,'0)5(2)'('+%(,0,(E!,"'<-55,.1<3).5!+'41*)")>+1.)5F!+'41(;)*)<-*)1) () *!
+55)5811>;,%;!UQG5! +*)!12-*)153%%)55<3..E! +,4,'314)0).-12)'(! +'4! 2,(,J+(,'3! %.,2+()! %;+'J)!
1*-43%,'3")0)'(5?!
|
#-*)-0)*F! -(! -"E! ;+5! ())! +%+4)2, %! .,()*+(3*)! ,'%*)+5,'J.E! <-%35)4! +I-3(! %-21+*+(,0)F!
(*+'5'+(,-"+.14+(+FU3(1(;,5!(;)2)!,5!+.5-1%)<.)%()4!, "1 1*,2+*E!5-3*%) 1 2+()*,+.1%-2,'I!-3(!-<IUQG5!
(;)25).0)5?!L$!+5)4IUQGFIUS&2F!+3(;-*5!+'1+"3+.1%) 1-*(1(-1Q-'J*)55!-"I:.- I+.1US1-*(1Q*)4,(!
G%(,0,(Eal'-(!-".E!,5!1(;,5)1-*(d5!"+2)1*)<.)%(,0)!-<I(;))1(*+'S"+(,-'+.15;, < (FU3(1(;)14+(+!>,(, 16!
4-%32)'(1<3*(;)*5!(;,5!1-,'(1+5!>)..21USK2d5!67"\1J.-1+.1%-21)(,(,0)")55!*) 1-*(5L.+*J) .E!<-%35)5!
S13-14.1%-21) (,(,-"15-1+5! (-1D)5(1+55) 55! (;)!1%-21)(, (,0)!+40+'(+J)!-<!D)E!UQGS5!>,(;,')+%;!
5)%(-*F!,'%.34,'3)")*JBM;,5!5-3*%%,'45!(;+(1)S+2,",'IN.-1+.1%-21) (,(,-"+'415,(3+(,'I!(;) 'L $!
,1(;,51<*+2)>-*D1+..->51(;)IUQG!(-IN(()*1%-21) ) !>, (;!0+*,-35!-(;)*IUQG5?!";,.) I+ (1<, *5(1].+'%)!
(;,512+E!5))2! **).) 0+'(F!(;,5!,5!+!5,J',<,%+'(.E!J*->,'J!(})2)!>,(;,'"UQG5a! (;)5)! +J)'%,)5! +*)!
J*->"J12-%)10%6-'%)*")4! -<!I(;),*1 %-21)(,(,0)")55! +5! (;)! J.-1+.1 1-.,(,%+.1)%-"-2E! %-'(,'3)5! (-!
5;,<(?'&"15;-*(F! (;,5! (*+'5'+(,-'+.1(;)2)! %-2,"3!-3(! -<! (;))!.,()*+(3%)!,5!;,J;.E!l*).) 0+ '(a! +5! >+5!
+.¥)+4E!5(+()4F!(;,5/(EL1)!-<!+'+.E5,5!,5!I5(,..I<+,* EI">F!+'4!+5](;,5!5(34E!,5!%-'43%()4!,'|(;})!<-*2!-<!



+12)(+0+'+.E5, 51, (14, 251(-14+441(-1(;, 51%-21+*+(, 0) FI(*+'5'+(,-+.I"+*%+(,0) +'41<3*())*1(;)15%, )'(, <, %!
D'->)4)-1()!(-1,% !

3.4.Current State of Knowledge and Trends into the Future
G5!5;->"T+I-0)F!)+*.E!.,()*+(3*)!-"1)S1-*(' %*)4,(! >+5! ;,J;.E! %)'(*+.,P)4! +*-3'41 ())! <,'+'%, +.!
).)2)'(5!-<IUQG5?!G5!+1*)53.(I-<!1,'%*)+5,'J1<-55,.1<3).1,'0)5(2)'(5!,'I(;)!"8875F! +!5;,<(1-%%3**)4!
JIOL, 0+ (3)1+4 L(INJ+1(-1<-%35!12-%)1-'1)'0,*-'2)'(+.!1+'414)0).-12)'(+.1+<<+,*5I"$%; + 1) *F!
677X_?10-..->,'JI(;,5F!(*+'5'+(,-'+.F1%-21+*+(,0)+'+.E5)5!5.-> .E!1%+2)!,'(-1(;)'4,5%-3*5)F!-1)","J!
+1> I +**+E1-<I")>1*)5)+*04;1 1-551,.,(,)5! +'4!)'4)+0-*5?!1 b->)0)*F! (;,5!.)+0)5) V3)5(,-"! -<!
> +(1(G)1%3**)'(1I-4E!-<ID'->.)4J)!,5!53**-3'4,"JIUQGS5!+'41(;)))*JE! (*+'5,(,-'?!G*I3+|.EF!+5!
()'%.,2+()!19%*,5,5!;+513*->"1"12+]" (34)F!(;)!.,)*+(3*)!;+5!*)<.)%()4!+5!23%;?!
|
Q3**)'(1.,0)*+(3*)!-'1)S1-*(1%*)4,(1,5!123%:;!2-*)1)'0,*-'2)'(+.. E!<-%35)4F!.,'D,'d)S1-*(1%*)4,(!(-!
G)HY*IEI(*+'5,(,-"1+'41.)+0,'J1<-55,.1<3).513'4)*J*-3'4?21G.+*J)1*) +5-'I<-*I(;,5!5;,<(1(,) 51+ %D!(-!
SO +(,-'+.1+3%)2)' (BF! +'41'+2).E! (+(! -<! ())! @+*,5! GJ*)2)'(! "@G _! +'4! LW! $35(+,"+I.)!
N0).-12)'(":-+.5?IM;)5)!+J*  ))2)'(5!;+0)!;+415,F',<,%+'(!,21+%(5!"-(!-".E!-'I (;)! +2-3'(!-<!
LO*+(3)1),'311*-43%)4AFN3(1(;)!(;)2)5!>;,%;1+9)11),'I1*+,5)4?!1$;,5;.-01) (1+.?21"6 76 7 _1+3(;-*)4!+!
2)(+ B(34E!;,J;.,3;(,' INUQGS!,21+%(1-'1(;))N)'0,*-'2)'(N3(1(+D)5!(;,5!1+!15() 11<3*(;)*!1+'415;-> 5!
UQG5d!.+%D!-<!+4;)*)'%)!(-I(;)!@+*,5!GJ*))2)'(+'4!ILW!$/:5?!M;,5!5(34E!%+*)<3..E!l.)'45IUQG5F!
G)HY*IEI(*+'5,(,-'FI+'4INOOLF!>;,.5(1(E,'J'(;)5)!(;)2)51+%D!(-!(;)5)!,')*'+(,-'+.1+J*))2)'(5a!
V3,()!5,21.EF!(;,5!>-*D!,5!*)1*)5)'(+(,0)!-<!,553)5!53**-3MJ QG5! ,'16 76 7 ?!#-*)-0)*F! +1.+*J)!
+2-3'(1-<14+(+!-"1(;,5!(-1,%!,5!+.5-1%-2,"3!-3(!-<!'-" QG-0)*'2)'(+.1-*I+",P+(,-'?!1/3(%;!'W:gF!
T-GU'4SF!+3(;-*)41+167"\I*) 1-*(1,..35(*+(,'JIUQG5!%-'(,'3)4!,'0)5(2)'(5!,'(-I<-55,.1<3).15-3*%)5!
+'41 ;->1 (;))5)! ,'0)5(2)'(5! 4,%)  %(.E! J-! +J+,'5(! @+*,5! GJ*)2)'(" ,',(,+(,0)5! "b+P)D+21! I!
)*(5)2+F167"\_?IM;,514-%32)"(13-)5!(-1%.)+*.E!1-,'(!-3(!/3(%;!1-.,%E!,'%-'5,5()'%,)5!+'4!13(5!
2+f-*1)21;+5,5!-"1-(; 1)) IEN (*+'5,(,-"1+'41()1))4I<-*INE_1-> Po+*1-'11*-f)%(5!1+5!>)..1
+5!NOOR! M;*) E)+*5! . +()*F! I-(;! W:g5F! O*))'45! -<! ()1 U+*(;I L',04! $(+()5! +'4! g,.! Q;+'J)!
&'()*'+(,-"+.1+3(;-*)41+15,2, . +*1*) 1-*(FN)S%) 1 (1+.5-13(,.,P,' I +1%-21+*+(,0)FI (*+'5'+(,-'+.1).) 2)'(?!
M;, 5L, ()*+(3*)!14+J+,"13-)5!(-1;,3;.,d;(1,'%*)+5,'31,'0)5(2)'(5!-<!IUQGS5!," (-!<-55,.1<3).15-3*%)5!+'4!
(;)'4,51+*,(EN)(>))'I<-55,.1<3).+'4¥))>+1.)1,'0)5(2)'(BF>;,.)+J+,";)+0,.EN21;+5,P,' Jl@+*,5!
GJ%)2)'(1,",(,+(,0)5")G'J).,51'M3%D)*F!6767_?1&"15;-*(F!(;)!1*)5)'(!.,()*+(3*)!-TUQG5! +'4!

! Z7



G))YRIEI+5,(-1+513-)1(* 3J;1+15>)) 1, JI(*+5<-*2+(,-'1-0)*1(;)!1%)0,-35!(>-14)%+4)57!
51)1)'0,512)' (+.14<<+ *51+51%) +()4IUQG5!35)!(-1)1+12,-*1(-1,%!-<I5(34EFL, (1,5!'->1+*]3+1.E!
S)-<I()1%) (*+.I+**+(,0)5!>,(;, TUQG!,'0)5(2)'(1.,()*+(3%)?! !

|

Q3**)'(1,()*+(3%)-1UQG5!2,J;( 1.+%J).EI¥)0-.0)+*-3'41(;)1)'0,-'2) (1+'41(;)!) ) JE!(*+'5, (,-'F!
->)0)*F!()5)!+4)!-(1(;)!-". EN)>IUQG!(;)2)5!>-*(El-<I5(34E 21W)>15(*3%(3%)5!;+0)!1) I3 (-!
+11)+>,(;,1 () -1+ UQG! <*+2)>-*DI +'41 +)1;,J;.E1 5,7',<,%+'(1,' +1.)+0,'J! <-55,.1 <3) 5!

3'4) ¥J*-3'41%-'()S(?!GL.+*0)1(})2)!>;,%;1,511)J," ' JI(-11)14,5%355)41,51(;)!15;,<(1, 1) S1-*(1%*)4,(!
+J)'%,)5! 1->)*?! @*)0,-35! (-! (;)! 677X!:.-1+.1O,"+'%,+.1%* 5,5! gUQ/N UQG5! >)*)! (;)! 4-2,+'(!
+96(-*5al 1B 7XI(;,5!>+5!1.-'J)*1(;)1%+5)I"US&2FI67"\_?IGI].-I+.18(!,5!-9%6%63*, JI*,J;(1'->!1
153,060 GUQ/IUQGSE!H)I)%-2,'3123%;12-%)1%). )0+ (I-'1(;)1.~1+.15%) ) 1+'41+)13(,., P, 'J!
(:),*IUQG5!+51-<<)'5,0)1>)+1-'5F19%6-21+*)41(-1(;)!gUQ/5d!4)<)'5,0)!",1,4_?1BRIN67"\_I<,'45!
(,51%+1)!(*-31.,' 145! QUQ/+%(-*5!-91%-'<, VAL IE! <+*1<)>)*1)'0,*-'2)'(+.1%)3.+(,-'5?!
1:)1G,51(;)5,5!4-)5!"- (1(+D) +11+*(,%3.+*1<-%351-'1(;,519%6; +'J)1,'11->)*F1, (14-)51%) 2+, 21 *(+(!
(-1)S+2,)1>))1455)55,"31 ()1 *-)1-<1)S1-*(1%*)4, (1 +J)'%,)5! 'l (})! <-55,.1<3).1,'435(*EFI +5(;,5!
%;+J)1,'11->)*12,3;(I+*I3+1.EI%*)+() 1+1%; +'J)1, 14E'+2,%51%-'%)* " JIUQG!) ) *JE!,'0)5(2)'(?!
&15;-*(F! (;,5! 1-.,(,%+.1 (3%,31 1-,(1>,..1 5,7 <, %+ (.E! ,'<-*2! <3(3%)! UQG! +%(,-"1 ' ¥)J+*4! (-!
)'0,*-'2)"(+.14<<+,*521

|

b->)0)*FI(;,5!5;,<(!, 11->)*I5(*3%(3*)5); +51+.5-11*-3J; (1+1-3(1-(;)*15,J',<,%+'(1%;+'J)52!T-(;U'45!
AB7"BFI"Y_I<,'451(+(1(;))!,51j1-.,(,%+.151+%)KI(-1%6%)+() 1 +1%-+.,(,-1-<I(;)1>,..,"I21Q-3'(*,)5!53%;!
+51 (;)I L',041 ,'4-2F! $>)4) FI [y2+*DF! +'41 M)l W)(;)*  .+'45! %-3.41 )+41 +] %-+.,(,-'l (-
4)%+*1-',P)!(;)5)!UQG5d!<-55,.1<3).1%).+()41,'0)5(2)'(5!"T-(;U'45F167"8_?IM;,5!5;,<(!,5)S(*)2).E!
5,J',<,%+(1+'415;->51+1"-0).1(3*,'J11-,'(1,'1()!., 0 *+(3*)al)S1-*(1%6*)4,(1+J)'%,)5! +*)| +*J3+1.E!
)J,", IH%%)L(G)))  *IENHHS, (- H41%6*+<(11-, YEH+%%-*4, J.EPIGE)<.)%()4L ()., () *+(3*)F!
(:)5)14)0).-12)'(51+*)!(>-1-<I(;)12-5(1%63**)'(1,553)5!>, ;, TUQG5!+'41(;), I¥).+(,- I(-1(;)!) ) *JE!
(*+'5,(-al >;,)! (;,5! 2,351 5))2! 5-2)>;+(1 +I5(*+%(! +41 4)(+%;)4F! (;)5)! ')>! 5(*3 %(3*+.!
4)0).-12)'(51,'0,()1*--21<-*1)>1,4)+51+'411%+%(,%)5!,'1*)J+*41(-1) S1-*(1%*)4,(1+J)'%,)5dI*-.)51,
()))*JEI(*+5,(,-'1+'41.)+0,J1<-55,.1<3).513'4)*]*-3'4?! |



3.5. Conclusion
g0)*+..F!(;,5S1-*(1%%)4,(+J)'%E!*).+()4)*+(3*)!*)0,)>13-)5!(-! ;,J;.,J;(1(;*))!12+,'(;)2)5a!", !
)V)+H*E)O-.3(-"1-T0)!., 0*+(3%)!-<lUQG5aln,, 1(;)1)2)*J)'%)!-<!%-21+*+(,0)F! (*+'9+(,-'+.,5(!
*)5)+*%0;1+'41,(51%).+(,-'5;,1!>,(;IUQGS!+'41(;)N))*IEI(*+'5,(,-'al+'41n,,, 1(;)!11%)5)'(1,553)5!>,(;!
UQGS!+'41(;)1%3**)'(16+()!-<!(;)!+%+4)2,%! D'->.)43)?'M;)5)! (;*))! (;)2)5!-(!-".E!;,J;.,3;(!
*).)0+'(1D'->.)49)!-"TUQGS5! +51+!1>:-)13(11*-0,4)! (;)! %-'()S(3+.! 1+%DJ*-3'4! (-1 5,(3+()! (;,5!
5(34E!+'41,(5'V3)*)5F!5-1+51(-1)5(13'4)*5(+'4!+'41+'5>)*1(;)11* 2+*EIV3)5(,-'I+(!;+'4?!
|
b-> )0)*F!,"*)J+*45!(-1(;,5!%;+1()*d5!51)%,<,%'V3)5(,-'F!(;,5!%;+1()*!+.5-1)S1.-*)5!(;)*-.)I-<IUQG5!
J))*+..EF!+'41> (;,"1(;)! <-55,.! <3).1 5)%(-*F! +'4! >:+(! 5(,..! *)2+,'5! 3'D'->'l +I-3(! UQG5F! +5!
*)<.)%()4,"1(;)L,)*+(3%)?1&'(;,5!10),'F!,(1)%-2)5!1+11+*)'(1(;#UQGS!*-.)F!,'I+17)")*+.15)'5) F!1,5!(-!
+55,5(1,'"NS1-*(,'314-2)5(,%!135,")55!+1*-+4F1)51)%,+..E!,"* 5DE!-*I0-.+(,.)12+*D) (5"\#+3*)*F16776_?!
Q-'%)*',' JIUQG5d!™*-.)5!1,'(;)!<-55,.1<3).1,"435(*EF!(;,5!(;)5,5!<,'45!(;+ ("UQGSF!-0)*1(;)!11+5(!(;,*(E!
E)+*% +'4)0)'I'-> H UQG5!+*)ID)E!L.+E)*5!1'l(;)!<-55,.1<3).1,'435(*EF;).1,'3!(-15311-*(!l,..,-'5!
,'1<-55,.1<3).1<,'+'%)!+"3+..EF!)51)%,+..E!,'14)0).-1,'31%-3'(*,)5!+'41)2)*J,'J12+*D) (5! #+3*) *F!
6776al’-*.41T+'D!:*-31FI6777_?#-5(15,J',<,%+'(!>,(;,"" ;)\, 0*+(3*)F!;>)0)*F!,5!>;+(1*)2+,'5!
3'D'->">,(;NS1-*(1%*)4,(1+J3)'%,)5?7IM;,51%;+1()*!;+5!<-3'4!(;)!UQG5!+55,5(1,") S1-*(,'d!,'435(*E!
-0)*5)+5F!+'4! +*J).E!+55,5(!,'1<-55,.1<3).1<,'+'%)F!;->)0)*F!0+*,-35!D'->.)4J)! J+15!5(,..!*)2+,"?!
&'15;-*(F1+5!)S1-*(1%*)4,(1 +J)'%EH)4! .,()*+(3*)!)0-.0)5F! (;)*)!,5! +'1,'%*)+5,'3!)21;+5,5! -"!
))*IEN).+()4!+%(,0,(E! +'4!1(;)!,21+%(5!-<!%.,2+()! %;+'J)al ;->)0)*F*)1*)2+,'5! 23%;! (-!)!
)+*)41 +'41 4 5%-0)%)4?! M;,5! (;)5,5! +,25! (-1 <,..1 5-2)1 -<I (;)5)! J+15! "1 (;))! D'->.)40)! >,(;! +!
1+*(,%3.%<%35!-"1(;)!<-3*1J+15!,'15%;-.+*5;,11+515))'1 'I(;)!,'(*-43%(,-"-<!(;,5!(;)5,5"\5))1?"?6 2!

|



" 5 0/"&/1*61,<866=/9"¢&>,

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;,51%;+1()*!
NJ,'5HENS+2,' '3t A [)-*,J,"-<1,"%.35,0)!4)0).-12)'(! +'4! (;)! ,4)+5 1+'41(;)2)5!>;,%;!
53**-3'41(;,5! <*+2)>-*DI"5))I[?6 ! G<()*! .--D," I +(1 (;)! -*,J," -<! (;,5! <*+2)>-*DF! (;,5! %;+1()*!
5J5,d; (B! A, _;,%;10)*5,-'1-<1,'%.35,0)!4)0).-12)" (!(;,5!(;)5,5!+11.,)5F!+'4!>;E!(;,5!0)*5,-",5!
2-5(1<,((,' I<-*1I)I5(34EH+(1;+'475)) [?Z10-..->,'31(;,5F!(;,5'%;+1()*,,, +'+.EP)5!(;))!(;)-*)(,%+.!
+11*-+%;!+.-35,4)!,(5%-'%) 1(5!+'8+,25! (-15;->1;->1(;, 5! (;)-*E!' %+ 5(1-1)*+(,-'+.,P)! (;)5)!
%-"%) L(BS)[?[_M;,5!%;+1()* ()'17,0_1)S+2,)5! () *-135()55!-<!(;,5! ()-*) (. %+.1 <*+2)>-*D)
AEN?Y _D<-})IM0_19%9.34,'J1+'41+'5>)* 'J!1(;,5!%;+1()*d5!V3)5(,-1"5))[?] 2!

4.2. Selection of Approach
G5!(;,5!1*-f)%(!,5!%)'()*)4! +*-3'41 .)+0,'J1 <-55,.1<3).5! 3'4)*J*-3'4! +'41 (;)! ,")V3+.,(,)5! >;,%;!
53**-3'41(;,5!,553)F!(;,5!1+1)*!13(,.,P)5!,'%.35,0)!4)0).-12)'(!<-*1,(5! (;)-*)(,%+.! <*+2)>-*D?! M;)!
'-(,-'1-<1,'%.35,0)!4)0).-12)'(!<,*5(1)J+"T+11)+*'I1'1(;))'4,  5%-3*5)!,'1677\F!%-2,'J!-3(!-<!(;)!
G5,+'1/)0).-12)'(! T+'D! *G/TF! 677\_?! &' (;,5! %-'()S(F!,'%.35,0)! 4)0).-12)'( !>+5!35)4! (-!
1*-2-()1)43%+(,-'F!;)+.(;%+*)F1 %-223',(B+5)4! 5())*,'JF! >).<+*)!115-%,)(+.14)0).-12) (! <-*!
>-2)'Fl+'41%)43%,'J™*,5D,'JI>,(;,"03.)*+ 1.)1%-223',(,)5"q+'13*F!67"7_?M;,5!(;)5,5F!;->)0)*F!
3(,-,P)5!:31(+?F!)(1).1"67"Y_!,'%.35,0)! 4)0).-12)'(! +11*-+%;?! M;,5! +11*-+%:;! ;,J;.,J;(5! (;*))!
4,2)'5,-'51-<1'%.35,0)!4)0).-12)'("1),"3'(;)H '0,*-'2)'(+. FI5-%,+.F!+'41%) +(,-14%.35,0)")55!
4,2)'5,-'5 2&'"T+11.E,'J'(;)5)! (;*))! +51)%(5F! (;,5! 1+1)*1 2-0)5! +>+E! <*-21-3(4+()4! +'4! 0+J3)!
SO (+(,-'5! -<! 535(+,'+1.)! 4)0).-12)'(F! 13(! *+(;)*! )21;+5,P)5! ())! ")4! <-*1 )%-.-J,%+.!
,'%.35,0))53(-1>-*D!,'l;+*2-'E!+.-'J5,4)!,(5!<)..->15-%,+.1+'41%) +(,-'+.] %-3'()*1+{3":31(+!I!
C)J).,'FlI67"_?!TE!3(,.,P,'J!(;)5)!(;*))'4,2)'5,-'5F!(;,5!,'0)5(,J+(,-"1%+"12-*)};-.,5(,%+..E!+55) 55!
()'11*-1.)25!,4)'(,<,)4!>,(;1)S1-*(1%*)4,(1+J)'%,)5! +'41<-55,.1<3).1) S(*+%(,-'F! +'4!1)(()*!) S1-5)
5(*3%(3*+.!1>)+D")55)5!5-1+5!(-1J)")*+()!1-E%3(%-2)5!(-!12,(,J+()!<3(3*)!,553) 57!
|
03*(;)*2-*)F!,'%.35,0)!4)0).-12)'(1(;)-*E!+5!(;)'())-*)(,%+.1<*+2)>-*DI)5(1+'5>)* 5(;)!-0)*+..!
V3)5(,-"1 +(! ;+'4?! &' +55)55,"J! ;->! UQG5! %+'! .)+0)! <-55,.! <3).5! 3'4)*J*-3'4F! ,'%.35,0)!
4)0).-12)'('(;)-*E'%*,(,%+..E!1%-'(-3*5!+'+.E5,5!-'1%3**)' (1) S (*+%(,0)!1*-1)%(5!5315,4,P)4!E!) S 1-*(!



%*)4,(1+J)'%,)51"\UQG5_F!>,(;!+')21;+5,5!-'1882?!&'14-]1(;,5F!,'%.35,0)!4)0).-12)'(!+..->5!

)Y (-1)S1.-%)! 23.(,1.)!4,2)'5,-'5! +'41 )0).5! -<! UQG5?! $1)%,<,%+..EF! (;,5! (;)5,5! 3(,.,P)5! (;)!
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4.3. What will the dimensions look at?
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Figure 2. Inclusive Development Illustration
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4.4.Inclusive Development and relevant Concepts

4.4.1. Inclusive Development and Leaving Fossil Fuels Underground
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1+1)*51&/I<*+2)>-*D11.+%)5!+!;)+0E!)21;+5,5-'(;))%-.-J,%+.1%-21-")'(?INOOL*)V3,*)5*+4,%+.!
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4.4.2. Inclusive Development and CBDRRC
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4.4.3. Inclusive Development and Sustainable Development Goals
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4.5. Inclusive Development and Robustness of the Approach
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4.6.Conclusion
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5.1. Introduction
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+'41(;),*1*).+(,-"(-14)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)%(,-"1-3(.,")5!
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5.2.The Budget and Exposure Authority of Export-Import Bank of the United States
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5.3. US based data in Fossil Fuels and Renewables
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Figure 3. Fiscal Year 2005-2019, Annual Oil and Gas exposure compared to Annual Renewable Energy Authorizations (in SUSD millions)
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5.4.G20 ECA investment Data
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5.5.But, is renewable energy an alternative?
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5.6. ECA investments and Regional Exposure
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Region Amount in USD billions |

G5,+ e"[8?2
G<* %+ e6778 !

N+(,1G2)*, %+ 1+ 41Q+*, )+ e\xX?8
Total Exposure 3249.1 I

Table 1.Ex-Im's FY 2010-2013 Regional Exposure I !
Region Amount in USD billions I
G5,+ e"67?[ |
$31 Bp+;+*+'1G<* %+ eZZ?’

#,44.)U+5(1+'41W-*(;1G<*,%+ e\"?Z !
N+(,1G2)* %++41Q+* I)+'] ex\?Y !
Total $312.5 !
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5.8. The Paris Agreement and United Nations Sustainable Development Goals
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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
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5.10.1. Stranded assets and Social Inclusiveness
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5.10.2. Social Inclusiveness and Paris Agreement and the SDGs
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5.11. Conclusion
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6.1. Introduction
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6.2. Relational inclusiveness and its significance in an ECA structures-related framework
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(;*-33;13.-1+.1(-1.-%+.1,'5(*32)'(5!-<!(*+4)F!,'0)5(2)'(F!+'4!<,'+'%,+.1,'5(,(3(,-'5k!:31(+?F!) (1+.F!
Y[X_M;,51)21;+5,5!-"1<,"+'%,+.1,'5(,(3(,-'5! 3'4)*5%-*)5!(;,5! %;+1()*d5! +*J32)'(F! +5!,(!,5! (;)5)!
Jo- 1+ (-1-%+.1%+1,(+.,5(1,'0*1.+E5! >;,%;1)5(+1.,5;1 (;))!,)V3+.,(E! ,'1*)J+*4] (-1 UQG! <-55,.1 <3).!
))*JE!'0)5(2)' (5?1 & 5;-*(F!*).+(,-'+.1,'%.35,0)")55! +..->51 <-*1+1%.-5)*1 .--DI +(! (;)! <+%(-*5! +'4!
%-'4,(,-'5!>;,%;!3,0)!*,5)!1(-1(;)5)!,'0)5(2)'(5F! +'4!(;),*!53I5)V3)'(! 5-%,+.1+'41)'0,*-'2)"(+.!
)<<)%(5!>,(;,"4)0).-1,'31%-3'(*,)5?!M;,5!4,2)'5,-"1-<1,'%.35,0)!4)0).-12)'(! (*+%)5!(;)!5(*)+25!
-<IYV3+., (EN+%D!(-!1(;),*!1-* JI5-1+5!(-1*)9S+2,))S,5(,' I!5(*3%(3*)5

6.3.The OECD ‘Common Approaches’, and the subsequent effects of this Agreement on

ECA Energy Investments

!
&NS+2,','31,'(*'+.1%-'4,(,-'5!-<!UQG5!>;,%;!;,'4)*!1(;),*1.)+0,'3!<-55,.1<3).513'4)*J*-3'4F! +!

D)E!%-21-")'(!,5!(;)!guUQ/d5'hQ-22-"1G11*-+%;)5dF!<-*2+..E!D'->'I+5!(;)F! Recommendation
of the Council on Common Approaches for Officially Supported Export Credits and Environmental
and Social Due Diligence?'M;,51+J%))2)'(1>+5!<,*5(1)5(+1.,5;)41,"'6 772'>,(;!,(5!2-5(1*)%)' (1314 +()!
+'41%))>+.1-%%3**'J! '167"] '"gUQ/F! 67"]_?I M;)! J-+.1-<!I(;,5! +J*))2)'(! ,5! (-! 5)(! %-22-"
1*+%(,%)5!+2-'JIguUQ/IUQG5!%-'%)*','J!j3'4)*(+D,J!)'0,*-'2)'(+.1+'415-%,+.143)14,.,J)'%) (-!
4)'(,<EF!%-'5,4)*1+'41+44*)55!(;)!11-()'(,+.1)'0,*-'2)'(+.1+'415-%,+.1,21+%(5!+'4!*,5D5!*) .+(,"J!(-!
+11.,%+(,-'5!<-*1-<<,%,+..E!I5311-*()4) S1-*(1%¥) 4108/ |Q-22-'1G11*-+%;)5KFI67"] _?!M;)5)!
Q-22-1G11*-+%;)5! +..->!gUQ/'UQG5F!V3,()!5,21.EF! (-1-1)*+()!-"1(})!5+2)!1.+E,J!<,).4?
M;)5)! Q-22-1G11*-+%:;)5! +11.E! (-1 +..1gUQ/! I*-311 UQGS5! >;,%;!,'0)5(! , "I +1 1*-)% (! >,(;! +!
*)1+E2)'(11.+'1-<I(>-IE)+*5!-*1.-'9)*INgUQ/FI67"]_?NUQGS!+*)F!,'I<+%(FI<,'+'%,+.1,'5(*32)'(5!(-!
)S1-*(14-2)5(,%!135,")55! +1*-+4F! +'41 (;)*)<-*)F! ,<!*)5(*,%(,-'5! +*)! 3)V3+..E! +11.,)4! {5 53.4!
+*J3+L.EN+41(-1+'13'1+.+'%)4!1.+E, ' JI<).41<-*IUQG5!(-1%-21) !>, (;!-)+'-(;)*?! |
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*GIG,EF! (0)1Q-22-1G11%-+9%6;)5 W) I+*J3+]. B-(1+<<)%(,'J1)'-3J;15,J' <, %+1%;+'J) 1,'1¥)J+*4!
(-lUQG5I<-55,.1<3).1,'0)5(2)'(5?!g")*)51-'4)'(1<-3'41(;+(1(;)1Q-22-1G 1 1*-+%;)5!>)*) +12,'-*1

501! (+D)E!(;)!gUQ/FI+'41(;+(1)0) 1>, (;IUQG5!+4;)%, 1 (-1 (;,51+3%))2) (F! (;)!+J%))2) (!, 5!
5(,..1,'%-21+(1)'>,GIO)Y,,(+H(,0)5!15) (I<-*(; 1L'I()@+*,5!GJ*))2)'(FI+5!(;,5!+3*)2)'(!,5!"-(1<+*!
*)+9%;,'31)'-3;  PlO3*(;))*15315(+'(,+(,'J! (;,5! %.+,2F!+'-(;)*1*)51-'4)'(1<-3'41 (;+(!(;})! gUQ/! , 5!
()1.->)5(1%-22-"14)"-2,"+(-*F1+51)0)*E-)12) 21)*1235(1+J*))! (-1 (;)! Q-22-1G 11*-+%;)5F!

+41 (G+(1 (0)5)! +11*+9%;)5! +*)! '-(1 +.>+ES5! (;)! 2-5(! 5(*,'J)"( F+5!)+%;! UQG! ,5! >-** )41 +]-3(!
%-21)(,(1> GG 2!

|

b->)0)*F1, (1,51, 21-*(+'(I(-"-O!;+()0)'1>,(;1(;)5)!5;-*(%-2,'I5!-<IgUQ/!*)J3.+(,-'5!-TUQG5!
))*JE!,'0)5(2)'(5F!")+*.El+..1%)51-'4)(5!>;-15;)41.,.J:(!  -"1(;)!gUQ/IUQG!JI*-311+J%))4!(;+(!
()1<-*321%)2+,'5IV3, ()1, 21-*(+'( 220, )-(15(*,'3)"(1)'-33;F1, (%' +(,-"+.1%--1)*+(,-'1(;*-3J;!
+'1guUQ/'UQG!<*+2)>-*DF!+'41(;)!11*)553*)!-<!(;)12-*)I<-*>+*41(;,'D,' JIUQG5!-'I(;)'h.+JJ)*5d!
510, (+.1(-1%*+<(1%:; +°X2* -351gUQ/UQG5!+¥)14-,' 1) (()*!+(1 1;+5,'J!-3(1<-55,.1<3).I<,'+'%)F!
+41(;,5'4-)519%*)+()11*)553*)1+(1(;)1,')*'+(,-'+.1.)0). PI&'I(;, 5!5+2)10),'Fl+'-(;)*1*)51-'4) (I<-3'4!
GH(1j>;+(1,51%)+..EL21-*(+' (1,51 +(15-2)lUQG5!2-0) 1+;)+AFI+'41(;+(1>)1;+0) 1+ 1,')%)5(1(-1I)(!
G -C)* T UQGS! -1 1-+%41 > (i1 (;,5k?  71&'1 5:-*(F! (;)! gUQ/! 4-)5! 1*-0,4)! +'1 ]-11-*(3"(E! <-*!
)3+3)2)' (FH+'41+1-11-%(3" (El<-*15-2)(;, "IN () *FKL->)0)*FI(;,51(;)5,5!<,'45!(;+(I(;)!1Q-22-"1
G11*-+%:;)5!+*)I'-(1(;,5!-11-*(3",(E?!

|
g0)*+..FI(})5)!Q-22-"1G11*-+%;)5!+%(!,"1+143+.,(Ea!(;)5) 1+ 11*-+%;)5!4-19%*+<(1%;+'J)FI+'41+. .->|
gUQ/NIUQG5!(-1%-21)()1-'1+1.)0).11.+E<,).4F;->)0)*F! (;)5) MG 1 1*-+%; ) B+.5-1+%)I'-(15(*,'J) (!
)-33;1 +'41 +,41 'L +..-> '3 UQGS! (-1 13*53)! )'0,*-'2)'(+..E! +'41 5-%,+..E! 3%)+.(;  E!))*JE!
'0)5(2)'(BF!+'41(;)*)<-*)I'-(1.)+0)1<-55,.1<3).513'4)*J*-3'4? 91&'I +..->,'JI (;,5F!(})5)! Q-22-'l
G11*-+%:;)5! +%(! +5! +! <+%(-*F! ,"l +%%-*4+'%)! >,(;! *).+(,-'+.! ,'%.35,0)")55F! >;,%;! %*)+()! +'4!
1D*1)(3+()! ,)V3+.,(,)5! <*-21 +! J.-I+.! (-] .-%+.1 )0).! BL(+?F)(! +.F! Y[X?! GJ+,'F! *).+(,-'+.!
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'%.35,0))55! *)%-J',P)5! (:+(! 0+*,-35! <-*25! +'41 4,2)'5, 5! -<I ‘)V3+.,(E! +'41 )%-.-J,%+.!
A) I +4+(,-14+%)1-<()'1 ())1*)53.(1-<! () j1*-9%6)55! -<! 1-.,(,%35K (;)5)! Q-22-"1 G11*-+%:)5F!>:, )!
5(,..1+'1,21-*(+ (150 LF1+%(1+51+11-. (194654%6)55!>:,%6:1.+*J).El+,41 ' W3+., (E1%*)+(,-'FII-(;1,'1+!
5-9%,+.1+'41)'0,*-'2)'(+.12)+'51n  :31(+IIC)J).,'FI67"]F![28 _ 7!

6.4.ECAs not being bound by national climate policies which operate in accordance with
the 2015 Paris Agreement

O3*(;)*2-*)F1,"+55)55,' JIUQGS5d!,'()*'+.1%-'4,(,-'5!>;,%;!;,'4)*1.)+0,'JI<-55,.1<3).513'4)* J*-3'4F!
+19%*,(,%+.1%-'4,(,-"1,5!(;+(I-<IUQGS5!"-(1),'IN-3'4!B"+(,-'+.1%.,2+()! 1-.,9%)5!>;,%;!-1)*+()! ,"!
+%%-¥0)!>,(;1())167"Y!@+*,5!GJ*))2)'(1+'41(;)*)<-*)'-( +.,3,I1>,(;! " +(,-'+..E4)()*2,H4!
% (*,13(,-'5! -<!:b:1)2,55,-'5 1)43%(,-"?! M;)! "8\1 %-3'(*,)5! >;-1 -<<,%,+..E! 5,3)4! ,'(-! (;)!
LWOQQQ!@+*,5!GJ*)2)'(1;+0)!%-22,(4F!-"1+!'+(,-'+.1.)0).F!(-!(;,5!+J) 4+1"@+*,5!+J%))2)'(F!
67"YalWB/QF!67"\ ?1&1%-22,((,'J'(4(;,5!+J*))2)'(!-"1+!'+(,-'+.1.)0).F+%;!-<!I(;)5)!%-3'(*,)5!
+5!1 +1%)51-'5 1,.,(E! (-!] 1%)1+*)F! %-223",%+()! +'4! 2+,'(+,"1 53%%)55,0)! '+(,-'+..E! 4)()*2,"4!
%-'(*,13(,-'S!"W/Q5_(;+(!,(!,'()'45! (-! +%:;,)0)k! *"@+*,5! GJ*))2)'(F! 6 XF! [_?! M;)5)! W/Q5! +*)!
+*J3+L.EMH(;)!1%-%)!-<I(;))!167"Y!@+*,5!GJ*))2)'(1+'4H*)1+ID)EN.)2)'(1,'!( ;)!+%(3+.,P,'J!-<!(;)5)!
-3 Q)*21021)*+(3%)13-+.521b->)0)*FI'+(,-'+.IUQGS!+*)I'-(1+.,J','I1>, (:1(;,5!%)51-'5,1,.,(E?! !
|
G5!'UQG5!+*)1)")*+..E!'131.,%! <,'+'%)!,'5(,(3(,-'5F! (;)5)! +J)'%,)SFl(+6)! +1 *)51-'5,1,.,(E!,"!
%-22,((,"3'(-!(;)5)'W/Q5F!;->)0)*F!(;,5!,5!"-(1>;+(!,5!%3**)'(.E!(+D,'J!1.+%)?'B)51-'4)'(5¢-3'4!
GH(UQGS! +¥)I'-(1 J))*+..E! )S1.,%,(.E! %-0)*)4! IE! '+(,-'+.! 1-.,%EF! +'4! (;)*)<-*)! (;)! @+*,5!
GJ¥))2)'(F!.+*J).E! +5! +1%)53.(! -<! ..l 1{,9%658%B)53.(+'(.EF! (;)*)! ,5! +! ()'5,-"1 1¥)5)'(! +5!"8\!
%-3'(*,)5!;+0)!5,3)41(;)!@+*,5!4+J*%))2)' (FII3(MUQGS5!+*).+*J).El'-(I-1)*+(,'3!,"1+%%-*4+'%) !>, (;!
CIWIQ!IS(,13.+(,-'5!>,(;,"1(;,5! +3%))2)'(F!+5!(;)*)!,5!-13-+.In<-*1UQG50!<-*15-%,+.1-*19%.,2+()!
(+*)6K ! 1b,J;.,3;(,' 3! (;,5! 1-,'(F! 'l OK! 67"8F! L$! I+5)4! US&2F! +3(;-*,P)4! (;),*! j.+*J)5(!
(*+'5+%(,-1)0)*I<-*1+1, V3,<,)4'+(3*+.1J+5!1,1).,),'1#-P+21 V3)FK!I(;)*)<-*)F!(;,5!(;)5,5!<,'45F!
“(1-E!,..35(*+(,'"J!"-1%.,2+()! (+*I)(B! <-*IUS&2F! [3(! +.5-1"-14+4;)*)'%) (-! W/Q5! +5! *).+()4! (-!
'+(,-'+.11-.,%E!,"1+%%-*4+'%)! >, ((!)! @+*,5!GJ*))2)'(?21&'! (;,5!5+2)!0),'F! +'-(;)*!*)51-'4)'(!
<-3'41(;+("-10)4)*+.1G2)*,%+"1+J)'%EF!,'%.34,' JIUS&2F! ,5!5(,..1+,2,'JI(-12)) (1J-+.51 13(I<-*(;!,!
1014 $0%0&" 1 (1)*+*+,1-./#%01#2!315 |
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()!@+*,51GJ*))2) (FI())*)<-*)1.4*3).EL.35(*+(,' I+ +%D!-<IUQG+4:)*)'%) (- \W/Q5F1+'4151)%, <, %!
(1C)ILSF!-144:)%)'%)1>:+(5-)0)*? 1311

|
#-%)-0)*F1,(1,510,(+.1G+(UQG5!-1)*+()1>,(;, 1)L, 2, (51-<IW/QBFI+51(;)1%63*%)' (IW/Q5!+*) 1+ %)+ 4 E!
L(15(*,'3)'(1)'-3:2IM-1%)+96; 141 1+(:>+E! %-21+(,1)1>,(1+1j>).. 9).->16 {Q!.,2,(k!J-0)*2)'(5!
>-3.41)41 (-1j(*, 1.)1%3*%)'(1%-22,(2)'(5! (-1)2,55,-'5!*)43%(,-' 5k \gUQ/F!"-* .41 T+'DFI LW!
U'0,*-'2) (F167"XF166_?1&<1963*%)' (IW/Q5!*)2+,' '11.+9%6)FI()1()1"PR!.,2,(1>,..1:+0) !+ *)+4E!
))'1)4%; YAIE!(; )IE)+*167Z7I7,1,4_21&'1(;,510),'FI-')*)51-'4)'(14,41<)).1(;+(F!,<I(;, 5!, 5!(;) %) +.,(EF!
()'1>)1) 4L (-12-0)1 +>+E1 <*-21 ()1 @+*,5! GJ*¥))2) (F1 +'41*+()*1j:4%2-" P)1 %.,2+()! 1-.,%,)5!
++-3'41 (1)1>-* 4FKI5-14+51(-196%)+()1+1.)0).1 1.+E, JI<,) 4R1; 51%)51-'4)'(1+ .5-1<-3'41 (;+(1 (;+(1"-!
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J-+ 5WI&5:*(F1(;)5)1-1,,-'5I <3*())*14* 0)! (1)1 )4 (-F1 +(1+12,' 232F!:+0) UQG5! +4;)*)! (-!
WIQ52!:,)1(;,5!%)51-'4)'(12,3:(1,'4)A  )1%-*)%(F!(;)! @+*,5!GJI*))2)'(1+'4!,(5!53I5)V3) (!
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(-12,(,3+()!%.,2+()! %+ )1 +'4! (5!, 21+%(5a!,'15;-*(F! @+* 5! GJ*¥))2) (1 +4;)*,' J1%-3'(*,)5!5:-3.4!
<3*()*1(;, 5IWIQP6-22,(2)'(F1)51)%, +..E!13I.,%.EI<,'+'08)&(,(3(,-'5!53%:; 1+5!'+(,-'+JUQG5P!

|

GJ+,'FI(;,5!.+%3).E¥).+()51+%D!(-1).+(,-'+.1,'%.35,0)")55F 1+51(;,5!4,2)'5,-T)V3,*)51-)|(-1+55)55]
3'4)*.E,'JI<-*9%)51>: 06:14* 0)!,\W3+.,(EX31(+ 1'C)J).,'FI67"] _?IM:,5j1*-%)55!-<In,..0!1-.,(,%5kK!
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6.5. ECAs’ Non-discriminatory Practice in the acquisition of Energy Projects.
N+5(.EF!,'")S+2,','JUQG5d!,'()*'+.1%-'4,(,-'5!>;,%;!;,'4)*1.)+0,'JI<-55,.1<3).5!3'4)* J*-3'4F!-' )!
-<I(;)ID)E!5(*3%(3*+.1%-'4,(,-'5+*)IUQG5d¥;5%*,2,'+(-*E!1*+%/(,%)5!,"!(;)+%V3,5,(,-"-<!)")*JE!
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|
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,0)5(2)'(5!" T-5!1:31(+F! 67"X_?'TE!"-(14,5%%*,2,'+(,'FUSK2! 5! +*J3+I.E!1.+%,' I +'13")V3+.!
+2-3'(!-<!l-(;'*,5D!+'4113*4)"131-"14)0).-1,'J1%-3'(*,)5?! !
|
b- >)0)*F!(;,5!.+*J).E!,5!"-(153*1*,5,' 3?1 GJ+,'FI5,21.EI 13(1 IE! +!*)51-'4)' (FIUQGS5! +*)!))*)!(-!
5311-*(1(;)!)S1-*(!5)%(-*F!(;)E!4-!'-(};+0)!+!4)0).-12)'(+.12+'4+()!-*1%.,2+() !n*).+() 40! J-+.K?!
g*F! +5! +'-(;)*I ©)51-'4)'(! 1-,'0)4! -3(F! ,(! .,D).E! >-3.4!1 DI )()*!' < -*1UQGSH! (-!'-(! -1)*+()! "
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4)0).-1,'31%-3'(*,)5F1+'41(-1.)+0)1(;)5)!-1)*+(,-'5!5-.). E1<-*14)0).-12)'(!<, +'%)!,'5(,(3(,-'5? !
M:,511),' 315+ 4F1())5)IUQG!-1)*+(,-'5F1+(15-2)1.)0).FI5(,..! ') %(10,(+.,(E!,'(-'(})5))%-"-2,)5?1 &(!
()%)<-*)1+*33+1.E!)%-2)5!+'1 ,553)1-<I(;)!.)55)*-<!(>-1)0,.5a1)%-'-2,%!-11-*(3",(E!,"1(;)!5;-*(!
(*2F1-#13")+.(;E14)0).-12)'(+.)<<)%(5!, 1))~ 31 ()*2219<1%-3*B)F!, (1,5~ (1411, “+*EFI+'41(;)*)!
06-3.41 1) >+E5! +*-3'41 (;,5?1 UR2! 5:-3.4! +11.E! (;)! %-'%)1(! -@e22-"1 13(! 4,<<)*)'(,+()4!
%51-'5,1,.,(,)5! +'4! ¥)51)%(,0)! %-+1+1,.,(,)5! *QT/BBQ," J-,'J! +I-3(! +55,5(,'J! 4)0).-1,'J!
06-3'(*,)5?1QT/BBQ!>+51+4-1()41+(1(})!"887!L', )4!W+(,-'5!0%+2)>-*DIQ-'0)'(,-1-1Q.,2+()!
Q:+I)L'IB,-INIA+) 1A D)IBH+2+ FI67"Z _?IM;,5!%-'%)1(I<,'451ER0).-1,'31%-3'(*E!
1+%(,)515;+..1.)+41(;)!1%:; +*J)|<-*I535(+,"+1.)14)0).-12)'(F1+5! ;) E! 1-55)55!1- ;! (;)!) %-'-2, %! +'4!
(0%:;'-.-3,%+.11->)* H +1<3'4+2)'(+.11* '%,1.)!(-1(;)IL", ) 41W+(,-'510*+2)>-*DIQ-'0)'(,-'5!-"]
Q.,2+()!Q;+ )M 1,4_21#-*)-0)*F1j( ;)!4)0).-1)4!%- 3'(*,)5!+%D'"->.)4J)! (;)!*)51-'5,1,.,(E! (;+(!
C)END)+ T, O +(,-+.113%53,(1(-1535(+,'+1.)14)0).-12)'(!,10,)>! <! ;) 1¥)553*)5! (;), !
5-9%,)(,)5! 1.496)! -1 ()1 J.-1+.1)'0,*-"2) (1 +'41 <1 ())1 ()%:'-.-J,) 5! +'41 <,'+'0, +.1%)5-3%0) 5! (;) E!
06-22+'4 KIALA 2M:)*)<-*)FIUSK2!5;-3.41 +*J3+1.E1 %)%-J',P)! (;),*1%)51-'5,,.,(EF! +'41 5D, ..)4!
%o+1+%, (EI+'41%+1+], {HB-1UQG! 1+'1&Q!,'113*53,"J1535(+,'+1.)14)0).-12)'(F!! !

|

gOY*+..F1¥).+(,-'+.1,'%6.35,0)")55L)%)1,51v3,()!5,J', <, %+ (!, ++.EP, I BO*+.1%-'4,(,-* 2!T),"J!
" G,59%*,2,+(-EL ) d5H+ 11*-+%; 1 5I'-(I5E-'E2-35!>,(:11),'INV3 |, (+1.) 21G'412-¥)I(;+'1(;,5F!
*).4(,-'+.1,'%6.35,0))55!%)%-J,P)5I(+{ -*2+(,0)FL)J+.FI+'41,'5(*32)'(+.1,'()*0)'(,-'5In0!+5!'(!
0+.3)9)3(*+.KIN3L(+1IC)J).,!  FI[Z82!;,.)I(;,51%)I3.+(,-'12+EI5))210+.3)1)3(*+.FL, (1, 5I<+*I<*-2F!
1.49%,'J1 2-¥)1 * 5D +'41 3*4)'1 -'1 4)0).-1,'J! %-3'(*,)5F! +'41 '-(1;).1,'J! (- .)+0)! <-55,.1 <3).5!
3'4)*J*-3'4 1-*113*53)I(;))1))*IEI(*+'5,(,-'?! |

6.6.Conclusion
[

M) +H-0)! <,'4,J51 4)2-5(*+()1 (+(1 ()¥)! +9)1 (F)! 1%, 24%E1 ()% +.1 %-'4,(,-'51 >, %:1 +¥)!

L A)* "L UQGSF! >, (;151)%, +.1%)<)*)'%)! (-1 (;)! LF! <*-21 )+0,'J! <-55,.1 <3).51 3'4)*J*-3'4+'4!
)3+, <3S CION)IEI*+5,(,-'?) B).+(,-'+.1,'%.35,0))55!:).15!(-15;->1(:+(1UQG5!+*)!
(1(+D, J1+ 11%-49%(,0)1*-.)1,'14%:,)0,"JINOOLI%3**)'(.E!+'41+%)13''()*)5()4!,1+%;,)0,' 3! (;, 5!,
()!<3(3%)?1g0)*+..F1(;,5!%:+1()*1 <, '45! ;+(1",_1(;)!gUQ/NhQ-22-1G11*-+9%:)5d! +¥)I +'1,'()*'+.1
5(*3%(3*+.1%-21-)'(1>,(;, '\gUQ/ UQG5d!-1)*+(,-'5 1>:,%:14-)5!"-(11*-2-()! +%; ,)0,'JINOOL!
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N )RIEIRHS, (- F1I451()5) 1+ 11%-+96;)514+%) - (15(*,'J)'(1)'-3J:1+'41+,41 TUQG5!,'0)5(,'J!
1<-55,.1<3).5al”,, TUQGS!'-(11),' J1-3'4!E!'+(,-+.1%.,2+()! 1., %EF! +41 (;)¥)<-*)'-(1+.,J' ' !

> (GYWIQS! 51+ ') +.1%-'4,(,-'1>:,%;!;,'4)*5  INOOLF! +5! (;})5)! UQGS5! +*)! '~(1 +4;)*'J! (-!
h9%-22-'1*3.)5d!>:,%:1J-1(-1+%:,)0)!NOOLa! +'4!A,,, TUQGSLL,(,-1-1  4,5%* 2,+(,-'! | +5)4!

1 A35(*E+AI5)0h(-*1+ 51406 (5145110, (+.1, ()X +.19%-4, (,-'1>:,%:14-)5-(1+..->INOOLF !+ 51 UQG5!
B) -1 4,<<)*)%) 1)(>)) 1))*IE! 5-3*0%6)81$:,5;.-0F! 6767a&.,+52F! )( +.F! 675IMP)5)! (;*))!
JOF+.1%-14, (- BHA)I()12-5(15, 0" <, %+ (*-+41.-%D5!(-4+%:,)0,'JINOOLa!(;,5!,5!.,D).E!(-1%-'(,'3)!
3'.)551 2+f-*1%)<*21+'41%))S 42, '+(,-'1-<1(})5)1%-'4, (,-'5! (+D)5! 1.+ %) F!>; %: FI (-1(;,31-,'( F:+5!
“(IE)(1;+11))47! !
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\?"?  Introduction &
&' 3(,.,P,' 3! +'1 '%.35,0)! 4)0).-12)'(! +11*-+%;F! (;,5! (;)5,5%44*)55)B(;)! <-..->,'J! *)5)+*0p;!
V3)5(,-'=!;->1+*)NS1-*(1%*)4,(1+J)'%,)5!)'I+J,' !>, ;I ()))*IE! (*+'5,(,-"1+'41.)+0,'J! <-55, !
<3).5!3'4)*J*-3'4F1+'4!;->1%+'1(;)5)!+J)'%,)5!,21*-0)!53%;!)'J+J)2)'(F'>,(;!51) %, +.1*)<)*)'%)!
(-'G)1%+5)!-<I (;)!L$c! M;,5!1%;+1()*! <,*BB>)*5! (;,5! V3)5(,-'F! *)%+..,'d!-"1 (;)! 531 V3)5(,-'5!
+'5>))41(;*-33;-3(!1(;,5!(;)5,5!"5)) "\?6_F!+'41(;)"1%-'(,'3)5! (-14*+>131-'1(;,5!%+5)!5(34E! +'4!
)S(H+1-.+()!1(;)9!*)53.(B! (- +1>,4)*1 <*+2)>-*DINS)N?Z ?10-..->,"JI(;,5F! (;,5!%;+1()*!)S+2,")5!
*)%-22)'4+(,-'5!<-*11-.,%E!+'41<3(3*)1*)5)+*%; I"5)A[ _F!+'41*)<.)%(5!-'1,(5!(;)-*)(,%+.!1+'4190-5)
5(34E!*).+()4!.,2,(+(,-'5F!+'41>;+(1(;,5!%)5)+*%;)*1>-3.414-14 <<)*)'(.E!,<!(;)!5(34E!>+5!%)1.,%+()4!
AB)A?Y FI+'41 +5(JE45!> (;1%-'%.34,'J1*)2+*D5!-"1(;,5!(;)5,5d5!-0)*+*%;,'J1V3)5(,-'1"5))A?] _2!
|

7.2.  ECAs engagement with the Energy Transition and Leaving Fossil Fuels

Underground, with special reference to the case of the United States
|

M:)1<,'4, 351-<1(;,51(.)5,5!,'4,9%+()! -+ UQG!)I+J)2)' (1>, (1 ()1) Y- IE! (++'5,(,-'1+'41 ) +0,J!
<-55,.1<3).513'4)*J*-3'4F1> (:151)%, +.1%)<)*)'%)! (-1 ;)| L$F! ,5!,'’53<<,%, )'(F! 4,4)%(.E!-11-5,' 31 ;)!
YYRIE! (%45, (- FI+'41()*)<-)1'-(1.)+0,'J1<-55,.1<3).513'4)*J*-3'42IM;,5!,5!.+*J).EI(})1%+5)!43)!
(-1UQGS5d! ,'()*+.1 5(*3%(3%)5! +'4! (;)5)! 5(*3%(3*)5! 535(+,",'J! -<! <-55,.1 <3).1 ))*JE! ,'0)5(2)'(5F!
)51)%,+..E!,'1%)J+*41 (-1-0)*5)+5! <,'+'%6}! <-55,.1<3).5! ,'14)0).-1'J! %-3'(*,)5! \USK2F! G"3+.!
B)1-*(F167"X67"8a!$;,5:.-OF16767al&.,+5?F!)(I+. RETYQG5d!, ()*'+.15(*3%(3*)5!+'4153I5)V3) (!
'0)5(2)'(51%3**)'(.E1)'%-3*+J)1<-55,.1<3).1%) +()4! (*+'5+%6(,-'5F1+'41 <I(;)5)15(*3%(3*+.1%-'4, (,-'5!
+4)1'-(1(-1%;+'J)FIUQG5F!88, 1+5!(;+(1-<!l8&2F!>,..!. D).E1%-'(,'3)!(:)5)!,'0)5(2) (5!,'(-!<-55, !
<3)9+5)4!5-3*06)5F13'.)55! 5)* -35! 1-.,%E! *)%-22)'4+(,-'5! +*)1 13*53)41A5))\?[_?!1Db->)0)*F!(-!
<3..El+'55)*1(;,51-0)%*06: '"JIV3)5(,-1, (1,510, (+.1(-1*)%+..131-"1(;,5!(;)5,505!888)5(; 5! +'41(;)!
<,'4,'351-<!(;)5)153| 9/3)5(,-'5?

|

|

|



\?67?"? ECA energy investments and recipient geographical regions of these investments
G51)0,'%)4!<*-21<, J3*BI'5)) Y?2ZH $IUQG!))*JE!,'0)5(2)'(5!-0)*!(;)! 1+5(!<,<())'E)+*5!;+0)!
4,51*-1-*(,-'+().E!<+0-*)41<-55,.1<P+5)415-3*%) 532! Q-21)(,(,0))55!B)1-*(1677XH 7"8a!
USK2!G"3+.1B)1-*(1677XB7"8_?10-*1)S+21.)F!-0)*I(;)!11+5(!"7!'E)+*5B8285!,'0)5(2)'(5!,"(-!
<-55,.13).9+5)4!15-3*%)5!;+0)!1))'1")+*.E!67!(,2)5!12-*)!(;+','0)5(2)'(5!,'(-1*))>+I1.))")*IE!
rg,1Q;+'NI&'()*'+(,-'+.F!I67"8_21
|
SGYGL5FI(G)5)I<, +%, +.1<.->51+%) 1L +*]) . El4,%)%()4! (->+*45!4)0).-1,'J1%-3'(*,) 5! " I&RF! G34, (!
B)1-*(167"7B7"8_?UQG5!53%;!+9828+0)!,'0)5()4!*-3J;.E! ()'5!-<!I,..,-'5L'1G)11+5(1"7IE)+*5 |
S(-1()5)1*)J,-'5F!,..35(*+(,'J! (;)! 24551 +2-3'(1-<12-)E!>;,%;!  ,31),'31%;+").)4!,'(-!(;)5)!
*)J,-'bl<-*1<-55,.1<3).1)S1.-*+(,-'F!4)0).-12)'(FI+'4)S(*+%(,-"&.,+5?F) (I+.FI6 O 3*(;)*2-*F!
LSIUQGIUR2!;+51%)%)'(.EIN67"Y_1%*)+()4! + BBl +*+'I G<*,%+"1%-22,(())F!>;,%;F!-<1%-3*5)F!
,5'V3,015,J',<,%+'(F!+5!(;,5!,..35(*+()5!+1%.)+*!,'()*)5(!,""D)E!4)0).-1,'3'%-3'(*,)5F)51)%,+..E!,"I(;)!
))*IE!IS)%(-*IUSK2F!IG"3+.1%)1-*(F167"8?10-*)S+21.),5!%+'11)1)0,'%)4NE!U SR 2d5! . +*J)5(!
)0)*1,'0)5(2)'(I-<!eY!l,..,-"IL$/'<-*1+1, V3,<,)4"+(3*+.1J+5!1,1).,"),"1#-P+21, V3)F!>;,%);!>+5!
+3(;-*,P)41f35(!,'1<+..1-<167"®IM;,5!4+(+!4).,0)*5!+1%.)+*12)55+]) ! (;+(!\,_UQG5!*)2+," (-1;+0)!
+'1'0%)5(!,''<-55,.1<3).1,'0)5(2)'(1+'41%.)+*.E!+*)!'-(113*53,'J1<-55,.1<3).!1;+5)-3(F!+'4»,, IUQG5!
+*)1.+*J).El4,%)%(,'J! (;,5! <-55,.1<3).1,'0)5(2)'(!,'""D)E! 4)0).-1,'3'*)J,-'5F! (;)*)<-*)FHJ+,""-(!
)'J+J,'31,'1)+0,'J!<-55,.1<3).513'4)*J*-3'41+'41(;35!4,%)%(.E!-11-5,'J!(;))) ) *IE!(*+'5,(,-'1,'(-!
%.)+")*1<-*251-<1)")*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! <-*1 +'1+'+ E5,5!-"1(;)!1)<<)%(5! -<! (;)5)! <-55,.1<3).!
,'0)5(2)'(5!,'14)0).-1,'d! %-3'(*,)SF! +5! 5))'! (;*-3J;! 5-%,+.! +'41)'0,*-'2)'(+.! ,'%.35,0)")55!
4,2)'5,-'5?1M;,5! +..->)41 <-*¥1+12-%)1'3+'06)41 +55)552)'(1 -<!;->1UQGS5! +*)1)' J+J,' I >,(;1 ())!
))*J E!'(*+'5,(,-'T+'4'NOOLF!+'4! (;)!3',V3)! +'414,5(,'%(! %-21.)S,(,)5!-<!(;)5)!,'0)5(2)'(5! <-*!
4)0).-1,'d! %-3'(*E! 1+*(,)5! ,"! +%%-*4+'%)! >,(;! &/?! M;,5! (;)-*)(,%+.! +11.,%+(,-"! -<! 5-%,+.!
,'%0.35,0)")55! +'41)'0,*-'2)'(+.1,'%.35,0)")55!;,3;.,J; 04! (;*))! S3I5)V3)'(11*,  2+*E!)<<)%(5!-<!

|
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()5)! <-55,.1 <3).!1 '0)5(2)'(5! 1),'I! A, <B*()*!)%-.-d,%+.1 4)I*+4+(,-' +'41 +'1)S+0)*|+(,-'l -<!
03.)%+1,.,(El-<I()11--*17 :31(+1IC)J).,'F167"] _aln,, 1535(+,", J1-<14)I(1+'41()%:-.-J,%+.).-BD
SIL+++4, J25FL '4)%JI()14)0).-12) (! +'44+4049%)2)'(1,',(,+(,0)5T))*52F!)(1+.FIB7T7TRI+4I | |
()1%*)+(,-'-<I5(*+'4)41+55)(51,14)0).-1,'31%-3'(*,)5F1>;,%; H*)1.)55H1.) (12, (,J+()1(;)) %-'"-2, %F!
+415-0p,+.113*4)'51 +'41* 5D5!-<1(:)5)15(*+'4)4!1 +55) BB :31(+F167"X _21&15:-*(F1(;)5)!(;*))!
<,'4,35!1%, J1+1-3(1+12+f-#10-,%)!,'1+55)55, ' JIUQG5!,'53<<,%, ) %E!>, (;1+%:,)0,' I 1*-+%(,0, (E!, !
()1)VRIEI(*+'5, (- 1+ 4INOOLF!(;*-3J;1+15-9,+.1+'41)'0,*-'2)'(+.1.)'52IM:)5)1)<<)%(5!5:->1(;)!
A(OM:+.<1-<IUQGB!)'J+3)2) (1>, 1)) )HIEN (*+5,(,-1+'4INOOL  F1)21:+5,P, JI(;))<<)%(5!-<!
1--*1 5(*3%(3%)5! >:,%;! 535(+,1 (;,5! 1--*1 )'J+J)2)((?! O3*()*2-X)F! (;,5! +11.,%+(,-"1 -<!
)'0,%'2)'(+.! ,'%.35,0))55! +'41 5-%,+.1 '%.35,0))55! +'41 (5! ;,J;.,3;(,"! -<! (;)5)! <-55,.1 <3).!
'0)5(2)'(1)<<)%(5! +.5-1 5;->)41 1:->1 UQG5d! -1)*,-'5F! +'41)51)%, +..E! (;+(! -<! GBRF! ;+0)! +!
0'5,-'1>,(;1()167"Y!@+*,51GJ*))2) (1+'4ILWIS/:5F! (>-1+3%))2)'(5!>;,%;1 -1 (-1<3*(;) ¥ I-(;!
)+0,'J1<-55,.1<3).513'4)*J*-3'41+'41(;))1) ) *JE! (*+'5,(,-"1 !

|

#-%)151)%,<,%-+..EF!(;,5!+'+.E5,5! 1,%D)4! -3(! @+*,5! GI9HAAE)! 62" +_F16?2"%_F1+41[?Y?F!+4!
535(+,'+1.)14)0).-12)'(1J-+.5\?"FI\26 F1+'41"22621:)'1(;)1)<<)%(5!-<!(;)5)!<-55,.1<3).1,'0)5(2)' (5!
+9)1+'4 EP)4! +3+,'5(1 (;)5)! +J%))2) (5F! (1 1)%-2)5! +11+%)'(1 (+(! ()5)! UQG! <-55,.1 <3).1 ) )*JE!
'0)5(2)'(514,)%(.E1-11-5)1(;)5)!,",(,+(,0)5!1+'41-1)*+()1, 1+'1+'(+J-' 5(,%!2+")*1(->+*451(;)2?!
Q-'%)*,'J1(;)5)! @+*,5!GJ*))2)'(1%.+35)5F1UQG!<-55,.1<3).1,'0)5(2)'(5! (-4)0).-1,'31%-3'(*,)5!
+9)13- 143+, '5(1(,BHEIN,_1).1,J1(-1<B*C)HI () H0) )T - 1+.1)21)*+(3HIE-"4I())  14)5,%)41
021)*+(3%)!.,2,(1-<I"?Y, QF(:*-3J:1%-(,'3-35!<-55,.1<3).1,'0)5(2)'(5\USK.21G"3+.1B) 1-*(1+'4!
Q-21)(,(,0))55%) 1-*(FIB775867"8_al®,,_ H+*)1)V*+(,' JI<, %, +.1<.->51>; 0b:H+*)1,'%-'5, 5()' (1>, (;!
->)*J1:0:1)2,55,-'5F1 +51 <-55, 1<3).5! +%)1 4, 51*-1-*(,-'+().E! ,'0)5()4! 'l %6-21+*)41 (-1 %.)+'!
YYXJE W& +52F)(I+. FIGI4A, ,, I-(1+%(,'J!, 1+ 1h5311-*(,0)d!2+")*(-1;).1!1*-0,4)!14)0).-1,J!
06-3'(*,)51%)+%:1;, J: ) +21,(,-'5!,'1(;), 1 %. , 2+()1 +9%(,-'5F1 +51)0,'%6) 41 +*J).E! )1 $&d5! +'+.E5,5! -1
%601 1+*+4,J21)<<)%(5!+'415(*+'4)41+55) (196%)+(F)5I! 0+14)'IT)*J:F! 6777 alT))*5!)(?F!
+ F1677[?1&1%).+(,-'1 (-1$/:51\?"EN\?6F! +'41"Z2B! ()5 UQG}'0)5(2) (5! +*)1A,_1'-(1+,2,' 31 (-!
)'53*)+<<F 4+ )R, +1.)FI-*I535(+,'+1.)1))*JE! (-14)0).-1,'31 %-3'(*E! 1+*(,)5F1+51)0,'%)4! E!(;)!
A+06D1-<196.)+'1))*IE,'0)5(2)'(1,'1<,J3)1ZNB)) NRal+ 4N, 1+¥)1-(14+(1+..1(+D, I14+%(,-'1(-1%-21+(!
%.,2+()1%;+J)1+'41 (51, 21+9%(5F1+5!%)<.)%()4! [EIU&! +'41$&d5!1+55)552)'(1-'1<-55,.1<3).1,'0)5(2)'(F!
())'0,*'2)'(+.1+  415-9%,+.1,21+%(5!-<! (})5)!,'0)5(2)'(5F! +'4! ()1 %.)+*1 ()'5,-'1>,(;! %.,2+()!
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%), +()4H4+3))2) (54+'41(;)5),'0)5(2) (B¥*  T))*5FII0+14)IT)*J:FI6777alM*+'5<-+2 ' J1-3*1"-* 4=
M;)167Z71GJ)' 4+1<-*1$35(+,'+1.)1/)0).-12) (F167"Y_21&15:-*(F!-(;!:.-1+.]W-*(;lUQG5F! 53%;!
+5IUR2FH+41(;), M5315)V3) (I, %6, +.1<.->51+¥) +06(,' JH+J+,'5(1(;)5) +J*))2) (5F+'41(;35!:+0,'J!
J+(,0)FIS3IGB(+'4+*41) J+3)2) (1>, (;1.)+0,'J1<-55, 1<3).513'4)* J*-3'41+'41(:) ) ) JEI(*+'5, (,-'
(-196.)+)*1))*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)'(+.1,'%.35,0)")55!>)9)13(,.,P)4!(-!+'+.EP)!1+'4NS+2 VI(;))N<  <)%(5!-<!UQG5d!<-55,.1<3).!
,'0)5(2)'(5F! ;->)0)*F! (;),*! *).+(,-'+.!,'%.35,0)")55! %-3'()*1+*(! >+5! 3(,.,P)4! (-!;,3;.,3;(' (;)!
%+35+(,-"1-<!(;)5)!,'0)5(2)'(5?! $1)%,<,%+..EF! *).+(,-'+.!1,'%.35,0)")55! 5H8 3! ;,J;.,J; (' (})!
5(*3%(3*+.1%-'4,(,-'5!+'4! <+%(-*5%%;!535(+,'! (;)5)!h4,*(Ed'UQG!<-55,.1<3).!,'0)5(2)'(5?! M;)5)!
5(*3%(3*+.1%-'4,(,-'5! +*)! <+%(-*5! >;,%;F! (;*-3J;! +1*).+(,-'+.!,'%.35,0)")55! .)'5F! 1)*1)(3+()! +'4!
)S+%)*1+()!,)V3+.,(,)5E81(+?F!) (1 +.F Y[ X4$1)%,<,%+..EF! +!*).+(,-"1,'%.35,0)!*).+()4! +'+<E5,5!
UuQGShd!,'()*'+.15(*3%(3*)5F! +'4151)%,<,%+..E! (; 18&2F1$S3'4! (;*))! 1*,2+*E! 5(*3%(3*)5! >;,%;!
535(+,'1(;)5)!<-55,.1<3).1,'0)5(2)'(5!),"JF!I",_1+4:)%)'%)! (-!gUQ/'hQ-22-"1G11*-+%:;)5d! +'4!
(;),*1,'53<<,%,)'(1+'41>)+D1*)J3.+(,-'5!-'1<-55,.1<3).1,'0)5(2)'(a”,,_UQGS5!"-(!1),'J!I-3'4! | E!
+(,-'+.1%.,2+()! 1-.,99)5! >;,%;! -1)*+()! ,'l +%%-*4+'%)! >,(;! ())! 67"Y! @+*,5! GI*))2)K! +'4!
COB<-)-(1+4:)*, I (- W/Q5! -<!:b:1)2,55,-'5F! +5! (;,5! +..->5! <)) 1*) J'1 <-*1UQGS5! (- +%(!
,4)1)'4)' (BN -<!'+(,-'+.1%)J3.+(,-'bal +'4! 7, |, TUQGSd! 1*-;,1,(,-"1-"14,5%*,2,"+(,-'1 1+5)4! -"!

S 435(*EF!+5!(;,5!+..->51UQGS5!(-10,)>!1+..1))*JE!,'0)5(2)'(5!+5!1),'J)V3+.?IM;)5)!(;*))!5(*3%(3*+.!
%-'4,(,-'5!+*)I D)E! <-*%)5! >;,%;! 535(+," 5(14B85-! UQG!)")*JE!,'0)5(2)'(5?! &<!(;)5)!,'()*'+.!
5(*3%(3*)5! >)H-1)!,'<.3)'%)4! IE! 1-.,%E!*)%-22)'4+(,-"1 "5))I\?[_F! (;)*)! >-3.4! +.*)+4E!)!
5,J',<,%+'(1.,2,(+(,-'5!-'1<-55,.1<3).1<,'+'%) F!+'41+*J3+|. EFIUQG5!>-3.4!1)123%;!2-*)1 1*-+%(,0)!
+1-3(1.)+0,'J!<-55,.1<3).513'4)*J*-3'41+'41(;)!) ) *IE!I(*+'5,(,-"?! !

|

7.3.  Specific to the US or a broader framework? An extrapolation of these findings
M;)S)())I5(*3%(3*+.1%-'4,(,-'5!3'4-31()4.E!;). 11(-1535(+, TUQG5F!53%:;!+9828!,'0)5(2) ' (5!
,'(-1<-55,.1<3)9+5)4!)")*JE!5-3*%)5!IGUQ/F!"-*.4IT+'DFILW!U'0,*-'2)'(F!167"X _?b->)0)*F!
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> ) (,510)19%+5)1-<I(;)IL$!, 51(;)11*, 2+*El<-%35!(;*-3J;-3(1(;,5!(;)5,5F!(;)5)!<,'4,'I51%+"11)!
)S(*+1-.+() 41 (-1+!*-+4)*I<*+2)>-*D?2IM;)5)!1*-1.) 25!+*)I-(151) %, <, %! (-IL$!1+5) 4| R F!13(!
*+(;)*)S()'4!(;)25).0)5!(-10+*-35!-(;)*IUQG5?!gUQ/1J*-311UQGS5!+*)1+.. H3'4!E!(;)!
hQ-22-1G11*-+%;)5d!+'41(;)*)<-*)FI(;,5!+*J3+].E!>)+D!+J*))2)'(!,5!+..->,'J!+..1-<I(;)5)!
UQGS!(-!(+D)!+!1+%D5)+(!(-1<-55,.1<3).1< 2HB), 51%-3.41.+*J).E1%: +'I)!,<!(;)5)IUQG5!>)*)!(-!
+J%))I(-12-)15(*'J)'(12)+53%)5 H I(;,5!>-3.415(,..1+..->I<-*1+')V3+.11.+E,'JI< ).4F!>;, 5(
+%33+1.E1%)%-J",P,'I)%-9%)'(*,%!.,2,(51+'41'+(3*+ 11 +") (+*E!-3'4+* )5F1+5!>) . 14+515-06 +.!
,21+%(5!-<!<-55,.1<3).1<,"+'%) ?IM;, 5!, 51+11*-1.)21>:,%;1)S()'45!,(5).<!(-!+..IgUQ/IUQG5F!)0)'l,<!
()I<-*>+*49;,'D,'J12)21)*51+*)1  '0)5(,'J!.)55!,'1<-55,.1<3).15-3*%)5F!, (15(,..1*)2+,'5! (*3)1(;+(!
(;,51+*332)'(1)S()'45!,(5).<!(-lUQGS5!)E-"41(;)IL$?!O-..->,"JI(;,5FIUQGS5!'-(11), J!I-3'41 | E!
'+(,-'+.1%.,2+()!1-.,99)5!>;,%;!-1)*+() |,"'+%%-*4+'%)!>,(;!(;)| @+*,5!GJ*))2)'(1+'41(;)*)<-*)I'- (!
+,J','31>, G IW/Q5! 51+11%-1.)21>;,%;1,515))'1(;*-3J;-3(1'32)*-35/UQG5al-(;)*!(;+'1>)+D!
gUQ/1%)J3.+(,-'5ILSI+(,-'+.IUQGIUS R2!,5!-(1-3'41'+(,-'+.1%.,2+()11-., %E!+'414-)5!'-(!
+4;)*)1(-IW/Q5F!+'41(;,5!,5!(;)!15+2)1<-*10+*,-351UQG5!53%; 1+5!/3(%; I'+(,-"+.IUGE+4,35F!
)*2+'TUQG!U3.)*1h)*2)5!GD(,)'J)5)..5%;+<(F!$>)4,5;IUQG!$UqgF!+'4!U'J.,5;!UQG!LqUO!
%$;,5:.-0F16767 2!';,)1()5)IUQG5!4-1<-..->196)*(+,'1%.,2+()!*).+()41%-22,(2)"(5 F+..1-<I(;)5)!
UQGS5!;+0)!I'-NS1.,%,(1%-22,(2)'(™*).+4(-I())!@+*,5!GJ*))2)'(\-'1(}),*! ->'F!+'4 1+*)I'-(!
'%.34)41> (;,'1(,),*1%)51)%(,0)!"+(,-'+.!11-.,%,)5!>;,%; 1+, 21 (-1+.,J'1>, 16 7"Y I@+*,5!GJ*)) 2) (!

" (+(,0)5111,4 _2IN+5(.EF10+*,-35!UQG5!;+0)!1-.,884 345! LR 2d5!1*-; |, (,-1-']
4,5%%,2,'+(,-'11+5)41-"1 'A35(*E1+'415)%(-*1+'41(;,51%+H*J).EI)! ) S(*+1-.+() 4! -1+ 1*-+4)*!
'+rx4(L0)PW+(3*+..EF1)+%:;1UQG!;+5!,(5!%)51)%(,0)!f34,%, +.FI1-.,(,%+.F1+'413-0)*'2)'(+.!
<*+2)>-*D5F!I3(15(,..F!0+* -351UQG5!1-56)3%,)5!53%;+5!(;, 5F153%; 1+5!Lq!1+5)41UQG!LqUOF!
+41(;,5!(;)5,5!5351)%(5!2+'E!-(;)*IUQG5F!3(I(;)14-%32)' (+(,-'I>+51<+*1. )55 (*+'51+*)'(I(;+'!
(+(1-<IUSR2!+'41LqUOLQIUS1-*(10,'+%)!W,)())'(;!B) 1-*(1-<!$)55,-'16 7"\  V"8FI["). I

|

7.4. Policy Recommendations and future research
O-..->JNGNGA))12+,',()*'+.15(*3%(3*%)5!>;,%;!,";,1,(1)'I+3)2)'('>,(;INOOL!I+5!1-,'()4!-3(!
,'15)%(,-"\?6?Z?F!<-3*11* 2+*E!1-.,%E!*)%-22)'4+(,-'5!%+"'1)!3(,.,P)4!(-!)'%-3*+J)!UQG!<-55,.!
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<3).11;+5)1-3(F!+'41:).11UQGS5!)' J+J)I<3*(;)*!1.)+0,'J!1<-55,.1<3).5!3'4)*J*-3'41+'41(;)!) )*JE!
(*+'5,(,-'F1+'41(;35!+.,J'12-%)1%.-5).E!>, ;I()16 7"Y1@+*,5!1GJ*))2) (1+'41() ILW!$/:57! |

|
b,*5(.EF!’\+_!gUQ/!J*—31!UQG5F!-*!(;)!gUQ/!,(5).<F!5;-3.4!;-.4!<3*(;)*!4,5%355,-'5!,'!>,4)','J!
5-%,+.1+'41)'0,*-'2)'( +.11%()%(,-'| 5(+'4+*45!>; %:15)(1,_12-9)15(* 'J)(1.,2,(5!-1<-55,.1<3).F!
+4151)%,<,%-+..El-, .1+'41 J+5F1%) +()4! (*+'5+%(,-'5?!M;)!))<, (5!-<!(;,5!%)%-22) 4+ (;+(!, (!
>-3.41+. >+, 1guUQ/ (-15(,..! ) [-3'4!E! (;)!15+2)1%)J3.+(,-'5! 5-1+5! (-I'-(1%*)+ ()1 +13)V3+.!
1.4E,JI<,).4F!>;, 5(15(,..1<3*())*,' I %--1)*+(,-'1,'1;,'4)* "3 (;)5))%-.-J,%+..E1 4) J*+4,' JI<-55 |
<3).1(*+'5+%(,-'52! M:)! 5;-*(%-2,'J! <! (;,5!%)%-22)'4+(,-"1,5! ;+(! (;,5!>-3.41-" E!l,'4! gUQ/!
UQG5al)>%-"-2,%!<-*3251235(11)1%*)+()4!(-!,'%B!)2)*J,'J1+'414)0).-1,'J1%-3'(*E!1+*(,)5?!
M)!,'<)+5,1,.,(E!-<!(;,5!%)%-22)'4+(,-",5!(;+(1+..1gUQ/'UQG5!235(1+J*))!-'1')>1%)J3.+(,-'5F!
+41(;,5!,51+*J3+1.E!3'.,D).E!43)!(-1(;)!4,<<)*,'J!,'()*)5(5!-<!(;)5)!UQG5a!;->)0)*F! 'l '%*)+5,"J!
(;,5!<)+5,1,.,(E!Q!gUQ/5;-3.41+., I, (5).<!>,(;1,' )" +(,-"+.1%.,2+()1*).+()41+J*))2) (5?!gUQ/!
*)J3.+(,-'5!5;-3.4!"'-(11-55)55!53%;!()'5,-'5!>,(;!;)! @+*,5!GJ*)) 2)'(!-*ILW!S/:5F*+(;) *1(;)*)!
5:-3.411)12-%):+%2-" P+(,-'1'1(;,511*-9%)5521T*,'J,'J1+1-3(1<3*(;)*14,5%355,-'F!, "1,'1%).+(,-'(-!
(;)5)+J*)2)'(5F!>-3.41+*J3+|.E+..->+1)(()*1<-%35!-"1$/:1(+*I) (51+'41(;) I(+'3,1.)1) 21) *+(3*)!
J-+.51> (;,"1G)'@+*,5!GJ*))2)'(?!!

|
éB)%-'4.EF!"I_!UQGS!'))4!(-!+4;)*)!(-!'+(,-'+_!%.,2+()!1-.,%E!,'!+%%-*4+'%)!>,(;!(;)!67"Y!@+*,5!
GJ*)2)'(! 5-145!(-1+4;) ) (-1'+(,-'+..E14) ()*2,)41 %-'(* 13(,-'5! -<!:b:1%)43%(,-'5! >, %; 1A, _|
>-3.414+, ->I<H+HIVB+H(,<,+1)1+..->+%)!-<1:b:1)2 55 -'51>: %:IUQG5!%-3.4! +..->11)*IE)+*?!
M), (1-<I(;,5!%)%-22)'4+(,-"1 B +(1,(1>-3.41 +..->1 <-* +1 2-%) (<+'51+%)'(1+  "415(*,'J)"(!
%-'<,J3*'J! -<! UQG! <-55,.1 <3).! (*+'5+%(,-'5F! +'4! +*J3+|.E! +..->] <-*| <+*| <)>)*| <-55 | <3).!
(*+'5+%(,-'5! 1)*1 E)+*?1 M;)! %)%-22)'4+(,-'F! +5! (;,5! (;)5,5! 5))5F! 5! V3,()! <)+5,1.)! +5! W/Q5! +*)!
+. ) +4E! 1+%(1 <! 2+'E! '+(,-'+.1 %.,2+()! 1-.,%,)5F! ;->)0)*F)E! 35(! +¥)1 '-(1)S()'4)4! ,'(-! (;)!

f3* 54,%(,-1-<!lUQG5?!US()'4,' JIUQGS! ,'(-!'"+(,-"+.1%.,2+()! 1-., %E! 1 +%%-*4+'%)! > (;!;)! @+*,5!
GJ*)2)'(1+'4!,(5!5315)V3)'(1)21;+5,5!-"IW/Q5!,5!+*J3+|.EIV3, () <)+5,1.)I+'4!>-3 .41+ ->1<-*I
+123%;12-)15(*'3)'(1%-'4, (,-'5!< -*IUQG5!(-1<+%)!*)J+*4,'JI<-55,.1<3).!(*+'5+%(,-'57!

|

i\/l;,*4.EF!"%_!UQG5!'))4!(93+2,')!+'4!%;+‘J)!1-.,%,)5!*).+(,'J!(-!1*-;,I,(,'J!4,5%*,2,'+(,-'!
1+5)41-'1 '435(*EF!+51%).+()4! (-14)0).-1,"J1%-3'(*)5F!>;,%:!",_10,)>1<-55,.1<3).1 (*+'5+%(,-'1+'4!
)Y>+L) (F+HB+%(,-'51+5!-(1),'! 0+.3)1)3(*+.2IM)H))<, ( 51-<!(;,5!%)%-22) 4+(,-"1+%)! (;+(!



<-55,.1<3).1(*+'5+%(,-'51>-3.4!'-(1-%%3*! '14)0).-1,'J1%)J,-'5F1+51(;)5)1%)J,-'514+*J3+].E14+*)!.)55!
IV3,11)4! +41 +1)1 (-1 2,(,3+()! ()! 5-%,+.1 +'41)'0,*-'2)'(+.1)<<)%(5! -<! (})5)! ,'0)5(2)' (52! M;)!
5:-%(%-2,'J1-<I(;,5%)%-22)'4+ (,-'1,5!+(IUQG5!2,J;(!,"(3*'15(,..113*53)!<-55, 1<3).1(*+'5+%(,-'5F!
13(1+(1+12,', 232F1(;)5) ! (*+'5+%(,-'51>-3.411)11.+96)5!,19%-3'(*,)5!>:,%:1%-3.41)(()*12,(,J+0!()!
21+9%(5! -<! (;,5! ,'0)5(2)'(! +'41 (*+'5,(,-"1 -3(! <! (;,5! ))*JE! 5-3*06)?! M:)! <)+5,1,.,(E! 4<;,5!
$06-22)'4+(,-'1 |5 +*J).E! (;)! 2-5(! 5,F',<,%+'(1 *-+41.-%Dal >:,.)! %-3'(*,)58*)51)%(,0)! .)J+.!
<*42)>-*D514,<<)*F14,5%* 2, +(,'J!1+5)41-"1 '435(*E!-*15)%(-*1%-3.41,'()*5)%(1 2+-*1.)J+.11+((.)5!
+4134,%,+.1,'()*0)'(,-'5FI+5!1(;,5!>-3.411)14,5%* 2, '+(,-'BI3(1+(1.)+5(1f35(14,5%* 2, '+(,-1?!

!
N+5(.EF!A4_1UQGS!")4! (-1 5E'(;)5,P)! +.%)+4E1)S,5(,'J! )'0,*-'2)'(+.1 ¥)J3.+(,-'5! >, ;1 ¥).)0+(!

$/:5153%;1+51$/:\1+'41"ZF!>; %;!>-3.417,_1))<,(1(+'J,1.)1%.,2+()!+'41)'0,*-'2)"(+.1 J-+.5!
+AI<I*()¥S/11*-J))E51 N> GIG)I67Z71+T)' 4+2IM;)L+*0)5(1*-+41.-%D!;)*)F1+J+,'FI>-3.4!
D!(;)!<)+5,1,.,(E?2TUQGS! +*)I+*I3+1.E!'-(1,'5(,(3(,-'5!>;,%;!5))!(;)25).0)5!+5!;+0,' !+ 1.+%)! ']
4)0).-12)'(F!+'41()*)<-)1(;)", ') %(,-'1-<1%.,2+()!+'4!5-%,+.1J-+.5!>-3 4!)F! "1 (;)!0,)>!-<!I(;) !
UQGF!N!I+'(+3-",5(,%!(-1(}),*!-1)*+(,-'5?!&'",'%*)+5,'J1<)+51,.,(EF!(;)*)!%-3.4!1)!13I.,%!135;1+%D!
(-1%;+'2)!UQG!*)JI3.+(,-'5F!+5!"+(,-'+.1UQG5! +*)! 13I.,%! <,'+'%,+.!,'5(,(3(,-'5?! &<!(;)! 0-.32)! -<!
(;)5)'131.,%!0-,%)5!>)*)1(-1)%-2)!.-341)'-3J; ;,5'2,3;(" %*+<(1<3*(;)*!1%;+'1)?!

:

7.5.  Reflection on the Thesis
M;,515)%(,-'1*)<.)%(5!-'1(;,5!(;)5,5F!51)%,<,%+..E!*)<.)%(,'I!-"1(;)!.,2,(5!-<!(;,5!(;)5,5F!(;)!%:;-,%)!-<!
(;)-H(,%+.1<*+2)>-*DFI+'41>:)(;)*1(;)1%:;-,%)!-<!(;)!%+5)!5(34E!%-3.4!;+0)!%;+'J)4!(;)!-3(%-2) ?!
O,5(.EF!()".,2,(5!-<!(;,5!(;)5,5!+*)1.+*J).E!(,)4!(-,(5!12)(;-4-.-J,%+.1+11*-+%; ?M;,5!(;)5,5!4,4!'-(!
,'%.34)1+1<,).4>-*DI+'41(;)*)<-*)14-)5I'- (I+..->I<-*14+')S+2 '+ (,-'-<I-'1(;)1J*-3'414)0) .- 12) ' (F!
+'41(;)N)<<)%(5!-<!<-55,.1<3).1(*+'5+%(,-'5!,"4)0).-1198-3'(*,)5?!M;,51%+'-".EN) +55)55)4!(;*-3J;!
4-%32)'(I+'+.E5,5!+'415)2,%(*3%(3*)4!,'()*0,)>5?!&'!(;,5!0),'F!(;)!5-%,+.!,'%.35,0)")55!4,2)'5,-"!
>.(;,','%.35,0)!4)0).-12)'(!(;)-*E!,5!.,D).E!-"-<!I(;)!>)+D)*!+'+.EP)4!4,2)'5,-'5?!";,.)!(;,5!
*)5)+*9%;)*14-)8"-(11).,)0)! (;)!-3(%-2)5!>-3.4!;+0)!1))'1 I*)+(.E!4,<<)*)'(F!(;,5!*)5)+*%;! 4-)5!
%-'()'4!(;+('(;)'+'+.E5,5!>-3.4L;+0)1))"12-¥)I'3+'%0) 41, '1*) J+*45](-1-'1(;)1J*-3'414)0) .- 12)'(?!
#-*)-0)*F!(;)1%;-,%)!-<!(;)-*)(,%+.1<*+2)>-*D14-31(.)55!+<<)%()4!(;)!-3(%-2)555! 1+1)*?IG'!
,'%.35,0)!4)0).-12)'(! +11*-+%;! +..->)4! <-*1 +'1 +'+ E5,5! 2-*)1 %0)'()*)4! (-! >).. 9),"JF!;+4!(;,5!
(;)5,5!3(,.,P)4! +1 2-¥)I 535(+,'+1.)! 4)0).-12)"(! +11*-+%;F! (;)! <-%35! >-3.4%0)! +*J3+1.B))'!
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23%:12-5))%-"-2,%+..E15,4)41.--D,' J12-*)1+(I())!4-..+* 10+.3)1-<I<-55, 1<3).1¥).+()4!(*+'5+%(,-'57!
M;,5! ()5,5! >+'()4! (- <-%35! 'l 3)..1),'J1 +'41 (3*'1 +>+E! <*-21 *+(:)*! -3(4+()4! 535(+,'+1.)!
4)0).-12)'(+11*-+%:)5?2103%(;)*2-*)F1(;)1%:-,%)!-<1%+5)I5(34EF!'"+(3*+..EF14,41+<<)%(1(;)1-3(%-2)5!
-<I()1()5,52IM:,51(;)5, 5+5!+151)%, +.1%)<)*)'%6)1-'1(;) IL$alL$IUQG 882!, 51.+*J). EI'- (1) J+J, J!

JINOOL!+41 ()1 VFIEL(*+'5,(,-'1+'41 (;)%)<-*)1 ()1 -3(%-2)5F! +51%).+() 41 (-1 () LSF!>)*) <+ * . E!
3'V3)1+'414,5(,'%(1<*-21-(;)*]: -1+ IW-*IUQG5?!!

|

7.6.  Conclusion
M;)!11;+5,'31-3(1-<!<-55,.1<3).5! 51+1J.-1+.1, 21)*+(,0)!,<1%.,2+()! %;+'J)1 +'41 (51)<<)% (5! +*)! (-!1)!
2,(,J+()4?!g0)*11+5(I"71E)+*5FILSIUQGIRIE; +5F 1-'1+0)*+J)FI<, '+'0)41<-55, 1<3).1)")*JE!5-3*0%) 5!
67!(,2)5!12-)1(;+"1(;+(1-<1%.)+'1))*IE!5-3*%)5!1g,.!Q;+'I)!&'()*'+(,-'+.FI67"8_20*-2167"]!(-!
67"XF!:67'UQGH! <,'+'%)4[@?!l,..,-"1 +"3+..E! '(-! <-55,.1<3).5! +'4! -' El e6? 8!|,..,-'I L$/!
+'3+. EL'(-1*))>+1)1))*IEI5-3*%)51" g, 1Q;+ )& ()*+(,-'+.110* )'45!-<I()IU+*(;F16767 7!
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