
/HJLVODWLQJ�&OLPDWH�&KDQJH�RQ�D�1DWLRQDO�/HYHO�

7HUU\�7RZQVKHQG��6DP�)DQNKDXVHU��
$GDP�0DWWKHZV��&OpPHQW�)HJHU��-LQ�/LX��DQG�7KDLV�1DUFLVR

48(5<�6+((7
7KLV�SDJH�OLVWV�TXHVWLRQV�ZH�KDYH�DERXW�\RXU�SDSHU��7KH�QXPEHUV�GLVSOD\HG�DW�WKH�OHIW�FDQ�EH�IRXQG�LQ�

WKH�WH[W�RI�WKH�SDSHU�IRU�UHIHUHQFH��<RX�ZLOO�ILQG�WKHVH�TXHULHV�GLVSOD\HG�DV�VPDOO�JUD\�ER[HV�ZLWKLQ�WKH�
WH[W��,Q�DGGLWLRQ��SOHDVH�UHYLHZ�\RXU�SDSHU�DV�D�ZKROH�IRU�FRUUHFWQHVV��3OHDVH�VSHFLI\�FROXPQ�QXPEHU�DQG�
OLQH�QXPEHU�ZLWK�TXHU\�UHVSRQVHV��

7KHUH�DUH�QR�4XHULHV�IRU�WKLV�DUWLFOH�



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

SEPTEMBER/OCTOBER 2011 WWW.ENVIRONMENTMAGAZINE.ORG ENVIRONMENT     5

&OLPDWH�FKDQJH�LV�D�JOREDO�SUREOHP��:RUOGZLGH�HPLV�
VLRQV�FDQQRW�EH�FXUEHG�WR�WKH�H[WHQW�UHTXLUHG�ZLWKRXW�
PHDQLQJIXO�FRQWULEXWLRQV�IURP�DOO�PDMRU�HFRQRPLHV��
7KH� LQWHUQDWLRQDO� FRPPXQLW\¶V� UHVSRQVH� WR� FOLPDWH�

FKDQJH�KDV�WKHUHIRUH��TXLWH�UDWLRQDOO\��IRFXVHG�RQ�JOREDOO\�FRRU�
GLQDWHG�FROOHFWLYH�DFWLRQ��
<HW�QDWLRQDO�OHJLVODWLRQ�LV�DV�FULWLFDO�WR�FRPEDWLQJ�FOLPDWH�FKDQJH�

DV�D�VXFFHVVIXO�LQWHUQDWLRQDO�DJUHHPHQW��,QWHUQDWLRQDO�FRPPLWPHQWV�
KDYH� OLWWOH� PHDQLQJ� XQOHVV� WKH\� DUH� XQGHUSLQQHG� E\� OHJLVODWLYH��
DFWLRQ�DW�WKH�QDWLRQDO�OHYHO��
0RUH� VXEWO\��QDWLRQDO� OHJLVODWLRQ�FDQ�DOWHU� WKH�G\QDPLFV�DW� WKH�

LQWHUQDWLRQDO�OHYHO��'RPHVWLF�GHEDWH�FDQ�KHOS�WR�DGYDQFH�QDWLRQDO�
SRVLWLRQV�DQG�JLYH�OHDGHUV�WKH�FRQILGHQFH�WR�JR�IXUWKHU�LQ�WKH�IRUPDO�
81�QHJRWLDWLRQV��7KHVH�G\QDPLFV� DUH�SDUWLFXODUO\� LPSRUWDQW� DW� D�
WLPH�ZKHQ�LQWHUQDWLRQDO�SURJUHVV�LV�VORZ��

/HJLVODWLQJ�&OLPDWH�
&KDQJH�RQ�D�1DWLRQDO�/HYHO

7HUU\�7RZQVKHQG��6DP�)DQNKDXVHU��
$GDP�0DWWKHZV��&OpPHQW�)HJHU���
-LQ�/LX��DQG�7KDLV�1DUFLVR

iS
to

ck
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ot
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nb
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g

/HJLVODWLQJ�&OLPDWH�
&KDQJH�RQ�D�1DWLRQDO�/HYHO
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7R� EHWWHU� XQGHUVWDQG� WKHVH� WUHQGV��
ZH� KDYH� LQYHQWRULHG� FOLPDWH� FKDQJH�
OHJLVODWLYH� DFWLRQ� LQ� ��� PDMRU� ZRUOG�
HFRQRPLHV�� 7KH\� LQFOXGH� WKH� *�� �� ��
FRXQWULHV�� DV� ZHOO� DV� ,QGRQHVLD�� 6RXWK�
.RUHD�� DQG� WKH� (XURSHDQ� 8QLRQ�� :H�
KRSH�WKDW�WKLV�LQYHQWRU\��ZKLFK�ZDV�SXW�
WRJHWKHU�LQ�FORVH�FROODERUDWLRQ�ZLWK�VH�
QLRU� SDUOLDPHQWDULDQV� LQ� WKH� FRXQWULHV�
FRQFHUQHG�� FDQ� KHOS� WR� LGHQWLI\� JDSV�
DQG� IRUPXODWH� EHVW� SUDFWLFH�� HVWDEOLVK�
LQJ�ZKDW�KDV�ZRUNHG�ZHOO�DQG�FRXOG�EH�
UHSOLFDWHG�HOVHZKHUH�

,Q�QXPHULFDO�WHUPV�WKH�UHVXOWV�RI�WKH�
VXUYH\� DUH� HQFRXUDJLQJ��:H� LGHQWLILHG�
����ODZV��UHJXODWLRQV��SROLFLHV��DQG�GH�
FUHHV�RI�FRPSDUDEOH�VWDWXV�WKDW�UHODWH�WR�
FOLPDWH�FKDQJH��HQHUJ\�HIILFLHQF\��ORZ�
FDUERQ� HQHUJ\�� VXVWDLQDEOH� WUDQVSRUW��
IRUHVWU\�PDQDJHPHQW�� RU� DGDSWDWLRQ� WR�
FOLPDWH�FKDQJH��'HVSLWH�VHWEDFNV�DW�WKH�
LQWHUQDWLRQDO� OHYHO�� QDWLRQDO� OHJLVODWRUV�
DUH�EHJLQQLQJ�WR�DFW�RQ�FOLPDWH�FKDQJH��
UHDOL]LQJ� WKDW� GRLQJ� VR� LV� LQ� WKHLU� QD�
WLRQDO� VHOI�LQWHUHVW� DQG� WKDW� WKH� FR�
EHQHILWV� RI� LQFUHDVHG� HQHUJ\� VHFXULW\��
LPSURYHG�UHVRXUFH�HIILFLHQF\��LQFUHDVHG�
FRPSHWLWLYHQHVV�� DQG� EHWWHU� DLU� TXDOLW\�
DUH�SRWHQWLDOO\�YDVW�

/HJLVODWLYH�DFWLRQ�LV�QRW�UHVWULFWHG�WR�
GHYHORSHG�FRXQWULHV��6RPH�RI�WKH�PRVW�
HQFRXUDJLQJ�GHYHORSPHQWV�WDNH�SODFH�LQ�
WKH�³��´�HPHUJLQJ�HFRQRPLHV�RI�%UD]LO��
&KLQD��,QGLD��0H[LFR��DQG�6RXWK�$IULFD��

%UD]LO�DOUHDG\�KDV�D�YHU\�ORZ�FDUERQ�
HQHUJ\�PL[²LW� JDLQV�PRVW� RI� LWV� HOHF�
WULFLW\�IURP�K\GURSRZHU�DQG�UHOLHV�KHDY�
LO\�RQ�ELR�HWKDQRO�IRU�WUDQVSRUW²DQG�LV�
QRZ�EHJLQQLQJ�WR�WDFNOH�LWV�PDLQ�VRXUFH�
RI� JUHHQKRXVH� JDV� HPLVVLRQV�� GHIRUHV�

WDWLRQ��&KLQD�KDV� MXVW� UHOHDVHG� LWV���WK�
)LYH�<HDU�3ODQ��ZKLFK�LQFOXGHV�VSHFLILF�
WDUJHWV�WR�KHOS�PHHWV�LWV�JRDO�RI�UHGXFLQJ�
WKH� FDUERQ� LQWHQVLW\� RI� JURVV� GRPHVWLF�
SURGXFW��*'3��E\����WR����SHUFHQW�IURP�
�����OHYHOV�E\�������,QGLD�KDV�VHW�XS�DQ�
([SHUW�*URXS�RQ�/RZ�&DUERQ�6WUDWHJ\�
IRU�,QFOXVLYH�*URZWK��WKH�UHFRPPHQGD�
WLRQV�RI�ZKLFK�ZLOO�IRUP�D�FHQWUDO�WKHPH�
RI�,QGLD¶V���WK�)LYH�<HDU�3ODQ�LQ�������
0H[LFDQ� OHJLVODWRUV� DUH� H[DPLQLQJ� DOO�
H[LVWLQJ� HQHUJ\�UHODWHG� ODZV� WR� HVWDE�
OLVK�ZKDW�DPHQGPHQWV�QHHG�WR�EH�PDGH�
WR� PDNH� WKHP� FRQVLVWHQW� ZLWK� FOLPDWH�
FKDQJH� JRDOV�� LQ� DGGLWLRQ� WR� GHYHORS�
LQJ�FRPSUHKHQVLYH�FOLPDWH�FKDQJH�OHJ�
LVODWLRQ��$QG�6RXWK�$IULFD�KDV�LVVXHG�D�
:KLWH�3DSHU�RQ�FOLPDWH�FKDQJH�ZLWK�D�
YLHZ� WR� SDVVLQJ� D� FOLPDWH� FKDQJH� ODZ�
DKHDG� RI� WKH� 'XUEDQ� FOLPDWH� FKDQJH�
FRQIHUHQFH�ODWHU�WKLV�\HDU�

'RPHVWLF�DFWLRQ�KDV�\HW�WR�EH�WUDQV�
ODWHG� LQWR� SURJUHVV� LQ� WKH� LQWHUQDWLRQDO�
QHJRWLDWLRQV�� DQG� DGGHG� WRJHWKHU� WKH�
QDWLRQDO�WDUJHWV�DUH�QRW�\HW�VXIILFLHQW�WR�
VWDELOL]H�JOREDO�ZDUPLQJ�DW���&�RU�OHVV�
DERYH� SUHLQGXVWULDO� OHYHOV�� WKH� ZLGHO\�
DJUHHG� WDUJHW� RI� LQWHUQDWLRQDO� FOLPDWH�
GLSORPDF\�����

0RUHRYHU�� SXWWLQJ� ODZV� RQ� WKH� VWDW�
XWH�ERRNV�LV�GLIIHUHQW�IURP�LPSOHPHQW�
LQJ� WKHP� DQG� DFKLHYLQJ� WKH� WDUJHWV� VHW�
WKHUHLQ�� 3ROLF\� GHOLYHU\� LV� D� FRQFHUQ�
SDUWLFXODUO\�IRU�LQWHJUDWLYH��DVSLUDWLRQDO�
ODZV��ZKLFK�VHW�D�IUDPHZRUN�IRU�DFWLRQ�
EXW�OHDYH�WKH�GHVLJQ�RI�FRQFUHWH�SROLFLHV�
WR�VHFRQGDU\�OHJLVODWLRQ�

)XUWKHU� HIIRUW� LV� FOHDUO\� QHHGHG��
+RZHYHU�� WKH�LQYHQWRU\�VKRZV�WKDW�QD�
WLRQDO�OHJLVODWLRQ�LV�LQFUHDVLQJO\�PDNLQJ�

D�GLIIHUHQFH��7KLV�SDSHU�VXPPDUL]HV�WKH�
KLJKOLJKWV�RI�WKH�VWXG\��7KH�IXOO�UHVXOWV�
DUH�DYDLODEOH�LQ�7RZQVKHQG�HW�DO���

Climate Change Legislation at 
a Glance

2XU� VWXG\�FRYHUHG�����H[LVWLQJ�FOL�
PDWH� FKDQJH�UHODWHG� ODZV�� DQ� DYHUDJH�
RI� MXVW�XQGHU����SHU�FRXQWU\�� WKDW�ZHUH�
³RQ�WKH�ERRNV´�E\�HDUO\�������7KH�IDLUO\�
VWULFW� DVVHVVPHQW� FULWHULD� ZH� DSSOLHG�
PHDQ� WKDW� WKLV� LV� DOPRVW� FHUWDLQO\� DQ�
XQGHUHVWLPDWH�RI�DFWXDO�FOLPDWH�FKDQJH�
UHJXODWLRQ��

,Q�SDUWLFXODU��WKH�LQYHQWRU\�GRHV�QRW�
LQFOXGH� ODZV� VWLOO� XQGHU� FRQVLGHUDWLRQ��
DOWKRXJK� PDQ\� ZHUH� LGHQWLILHG� LQ� WKH�
FRXUVH�RI� WKH� UHVHDUFK�DQG� WKH\�DGG� WR�
D�JHQHUDO�VHQVH�RI�SDUOLDPHQWDU\�DFWLY�
LVP��7KH� IRFXV� LV� RQ� OHJLVODWLRQ� DW� WKH�
IHGHUDO�OHYHO��7KLV�LV�D�VLJQLILFDQW�RPLV�
VLRQ�LQ�FRXQWULHV�ZLWK�IHGHUDO�VWUXFWXUHV�
�H�J��� %UD]LO�� ,QGLD�� DQG� 6RXWK�$IULFD��
DQG�� ZLWKLQ� WKLV� FDWHJRU\�� LQ� FRXQWULHV�
ZKHUH�IHGHUDO�OHJLVODWLRQ�KDV�EHHQ�VORZ�
ZKHQ�FRPSDUHG�ZLWK�DFWLYLW\�DW�WKH�VXE�
QDWLRQDO� OHYHO� �H�J��� WKH� 8QLWHG� 6WDWHV�
DQG�&DQDGD��

,Q� HDUO\� ������ WKH�8QLWHG�.LQJGRP�
KDG� WKH� PRVW� FOLPDWH� FKDQJH�UHODWHG�
ODZV� ZLWK� ���� DQG� 6RXWK� $IULFD� KDG�
WKH� IHZHVW� ZLWK� MXVW� WKUHH�� +RZHYHU��
WKH�QXPEHU�RI� ODZV� UHODWLQJ� WR�FOLPDWH�
FKDQJH�LV�QRW�D�SHUIHFW�LQGLFDWRU�RI�WKH�
EUHDGWK�DQG�GHSWK�RI�D�FRXQWU\¶V�OHJLVOD�
WLYH�UHVSRQVH��6RPH�ODZV�DUH�LQWHJUDWLYH�
ZKLOH�RWKHUV�DUH�YHU\�QDUURZ�LQ�VFRSH�

7KH�ILUVW�ODZ�UHIHUULQJ�VSHFLILFDOO\�WR�
FOLPDWH�FKDQJH�ZDV�SDVVHG� LQ������E\�
-DSDQ��WKH�/DZ�&RQFHUQLQJ�WKH�3URPR�
WLRQ� RI�&RXQWHUPHDVXUHV� WR�&RSH�ZLWK�
*OREDO�:DUPLQJ���EXW�WKH�YDVW�PDMRULW\�
RI�OHJLVODWLRQ�UHODWLQJ�WR�FOLPDWH�FKDQJH�
KDV�EHHQ�LQWURGXFHG�VLQFH�������

,Q�WKH�PDMRULW\�RI�FRXQWULHV�LW�LV�SRV�
VLEOH�WR�LGHQWLI\�³IODJVKLS´�OHJLVODWLRQ��D�
NH\�SLHFH�RI� OHJLVODWLRQ� WKURXJK�ZKLFK�
ODZPDNHUV�KDYH� DWWHPSWHG� WR�SXW� WKHLU�
VWDPS�RQ�FOLPDWH�FKDQJH�SROLF\��7DEOH�
���� 7KHVH� DUH� RIWHQ� LQWHJUDWLYH� ODZV�
WKDW� EULQJ� WRJHWKHU� WKH� YDULRXV� VWUDQGV�
RI�SUHH[LVWLQJ�DQG�QHZ�FOLPDWH�FKDQJH�
UHJXODWLRQ� XQGHU� RQH� OHJLVODWLYH� XP�

9LHZ�RI�WKH�*/2%(�&RSHQKDJHQ�/HJLVODWRU�V�)RUXP�LQ�WKH�6HFRQG�&KDPEHU�RI�WKH�
)RONHWLQJ��WKH�'DQLVK�3DUOLDPHQW�LQ�2FWREHU������
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Table 1. Flagship Legislation

Country Name of law Main purpose Date passed 

Brazil National Policy on 
Climate Change 
(NPCC)

The NPCC is based on Brazil’s international commitment 
with the UNFCCC and incorporates all previous related 
government instruments (i.e., the National Plan on Climate 
Change, the National Fund on Climate Change, and 
others).

2009

Canada Kyoto Protocol 
Implementation Act

The purpose of the act is to ensure that Canada takes 
effective and timely action to meet its obligations under the 
Kyoto Protocol.

2007

China National Climate 
Change Programme 
2007

This program focuses on five key areas: 
(i) greenhouse gas (GHG) mitigation;  
(ii) adaptation;  
(iii) science and technology;  
(iv) public awareness; and  
(v) institutions and mechanisms. 

Measures include strengthening the existing energy 
legal system, improving the national energy program, 
implementing the Renewable Energy Law, promoting 
favorable conditions for renewable energy development 
and GHG mitigation, stimulating energy price reform, 
optimizing the energy mix, and promoting innovation and 
efficiency improvements in various power-generating 
technologies (renewable and nonrenewable), including 
nuclear power. 

2007  
(revised in 
2008 and 
2009)

European 
Union

Climate and Energy 
Package (CARE)

The core of the package comprises four pieces of 
complementary legislation:

(i) revision and strengthening of the EU Emissions 
Trading Scheme (ETS);  
(ii) effort sharing: reducing GHG emissions fairly, 
taking into account the relative wealth of the EU 
Member States;  
(iii) a common framework for the production and 
promotion of energy from renewable sources; and  
(iv) a legal framework for the environmentally safe 
geological storage of CO2.

2008

France Grenelle I and II Grenelle laws include comprehensive policies on 
emissions targets, renewable energy, energy efficiency, 
and research and development.

2009 and 
2010 

Germany Integrated Climate 
and Energy 
Programme 

This program aims to cut greenhouse gas emissions by 40 
percent from 1990 levels by 2020. The package focuses 
strongly on the building sector. The German government 
approved a new climate package of measures in June 
2008 that focuses on the transport and construction 
sectors.

2007 
(updated 
2008)

India National Action Plan 
on Climate Change 
(NAPCC)

India’s NAPCC outlines existing and future policies and 
programs directed at climate change mitigation and 
adaptation. The plan sets out eight “national missions” 
running up to 2017.

2008
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Table 1. Flagship Legislation

Country Name of law Main purpose Date passed 

Indonesia Presidential 
Regulation on the 
National Council 
for Climate Change 
(NCCC)

The council coordinates climate change policymaking. It 
is composed of 17 ministers and chaired by the president. 
The NCCC is assisted by the following working units: 
adaptation; mitigation; transfer of technology; funding; 
post-2012; and forestry and land use conversion.

2008

Italy Climate Change 
Action Plan (CCAP)

Italy’s CCAP is a comprehensive action plan to help 
Italy comply with GHG reduction targets under the Kyoto 
Protocol. 

2007

Japan Law Concerning 
the Promotion of 
Measures to Cope 
with Global Warming

This law establishes the Council of Ministers for Global 
Environmental Conservation; develops the Kyoto 
Achievement Plan; and stipulates the establishment and 
implementation of countermeasures by local governments.

1998 
(amended 
2005)

Mexico Inter-Secretariat 
Commission on 
Climate Change; 
Law for the Use of 
Renewable Energies 
and for the Finance of 
the Energy Transition 
(LUREFET)

The commission is responsible for coordinating national 
policies for climate change mitigation and adaptation. 
LUREFET seeks to reduce Mexico’s dependence on 
hydrocarbons by promoting renewable energy sources 
and clean technology for electricity generation. It also 
establishes the National Strategy for the Energy Transition 
and Sustainable Energy Use and the Energy Transition 
Fund. 

2005 and 
2008

Russia Climate Doctrine The doctrine sets strategic guidelines for the development 
and implementation of future climate policy, covering 
issues related to climate change and its impacts. It 
focuses on the following areas: improving research to 
better understand the climate system and assess future 
impacts and risks; developing and implementing short- 
and long-term measures for mitigation and adaptation; and 
engagement with the international community.

2009

South 
Africa

Vision, Strategic 
Direction and 
Framework for Climate 
Policy

The policy is the basis of the draft “Zero” Climate Change 
Policy, to be converted into law by 2012. The document 
results from a public consultation process with civil society 
and business and is based on the findings of the Long-
Term Mitigation Scenario Process (LTMS) on Climate 
Change. 

The policy proposes action in the following areas: 
(i) GHG emission reductions;  
(ii) intensification of current initiatives; 
(iii) “business unusual” call for action;  
(iv) preparing for the future;  
(v) vulnerability and adaptation; and  
(vi) alignment, coordination, and cooperation among 
stakeholders.

2008

South 
Korea

Framework Act on 
Low Carbon Green 
Growth

This law creates the legislative framework for mid- and 
long-term emissions reduction targets, cap-and-trade, 
carbon tax, carbon labeling, carbon disclosure, and the 
expansion of new and renewable energy.

2009
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Table 1. Flagship Legislation

Country Name of law Main purpose Date passed 

United 
Kingdom

Climate Change Act The Climate Change Act provides a long-term framework 
for improving carbon management, promoting the 
transition to a low carbon economy, and encourages 
investment in low carbon goods. It includes specific 
emissions reduction targets (at least 80 percent reduction 
from 1990 levels by 2050) and creates five-yearly carbon 
budgets. 

2008

United 
States 

No integrative federal 
climate change 
legislation. 

Most meaningful 
measures so far:
Executive Order 
13514: Federal 
Leadership in 
Environmental, 
Energy and Economic 
Performance; 
American Recovery 
and Reinvestment Act. 

Executive Order 13514 makes GHG emission 
management a priority for federal agencies and 
establishes reporting requirements with detailed targets 
and deadlines. The focus is on transportation, overall 
energy use, and procurement policies. All federal agencies 
are required to develop, implement, and annually update a 
“Strategic Sustainability Performance Plan” that prioritises 
agency actions based on life-cycle return on investment.

The American Recovery and Reinvestment Act authorizes 
a stimulus package that supports new and existing 
renewable energy and energy efficiency programs to the 
value of USD 18.6 billion.

2009

EUHOOD��DV�KDV�RFFXUUHG�LQ�%UD]LO��)UDQFH��
6RXWK�.RUHD��DQG�WKH�8QLWHG�.LQJGRP��
,Q�&KLQD�DQG�,QGLD��WKH�ILYH�\HDU�SODQV�
VHUYH�D�VLPLODU�SXUSRVH��

+RZHYHU�� HTXDOO\� LPSRUWDQW� IURP�
WKH�SRLQW�RI�YLHZ�RI� LPSOHPHQWDWLRQ�LV�
WKH�ODUJHU�QXPEHU�RI�PRUH�QDUURZ�ODZV�
WKDW�FRQWDLQ�VSHFLILF�SROLF\�PHDVXUHV�WR�
LQFUHDVH�HQHUJ\�HIILFLHQF\��SURPRWH�UH�
QHZDEOH� HQHUJ\�� RU� UHGXFH� JUHHQKRXVH�
JDV�HPLVVLRQV��7KHUH�PD\�VWLOO�EH�TXHV�
WLRQ� PDUNV� DERXW� WKH� HIIHFWLYHQHVV� RI�
WKHVH� PHDVXUHV²RI�� IRU� H[DPSOH�� DQ�
HQHUJ\�HIILFLHQF\�VWDQGDUG�RU�D�IHHG�LQ�
WDULII²EXW� WKH\� GHPRQVWUDWH� WKH� ZLOO�
LQJQHVV�RI� ODZPDNHUV� WR�PRYH�EH\RQG�
DVSLUDWLRQ�DQG�WDNH�FRQFUHWH�DFWLRQ�

Economic Factors

7KH� SULPDU\�PRWLYDWLRQ� IRU� FOLPDWH�
FKDQJH�OHJLVODWLRQ�ZDV�RIWHQ�HFRQRPLF��
)RU� H[DPSOH�� 6RXWK� .RUHD¶V� *UHHQ�
*URZWK� /DZ�� ZKLFK� LQFOXGHV� WDUJHWV�

)DFLQJ�WKH�FDPHUD��+RQ�%DUU\�*DUGLQHU�03��9LFH�3UHVLGHQW�RI�*/2%(�,QWHUQDWLR�QDO�	�
IRUPHU�8.�0LQLVWHU�IRU�(QYLURQPHQ�W��6HQDWRU�0DQOLR�)DELR�%HOWURQHV�5LYHUD��3UHVLGHQW�RI�
WKH�6HQDWH�RI�0H[LFR�DQG�6HQDWRU�<HLGFNRO�3ROHYQVN\��3UHVLGHQW�RI�WKH�6HQDWH�&RPPLWWHH�
IRU�&RPSHWLWLY�HQHVV�DQG�3UHVLGHQW�RI�*/2%(�0H[LFR���6HQDWRU�6HU\V�6OKHVVDUHQ�NR��
3UHVLGHQW�RI�WKH�6HQDWH�RI�%UD]LO�DQG�3UHVLGHQW�RI�*/2%(�%UD]LO�DW�WKH�*/2%(�0H[LFR�
&LW\�/HJLVODWRU�V�)RUXP��6HQDWH�RI�0H[LFR��'HFHPEHU������
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IRU�HPLVVLRQV�UHGXFWLRQ�DQG�FUHDWHV�WKH�
OHJLVODWLYH� SODWIRUP� IRU� WKH� PRYH� WR� D�
ORZ�FDUERQ�HFRQRP\��ZDV�DW�OHDVW�SDUWO\�
GULYHQ�E\�WKH�FRQFHUQ�WR�SURWHFW�.RUHD¶V�
FRPSHWLWLYHQHVV� DJDLQVW� WKH� EDFNGURS�
RI�WKH�OLNHO\�LPSRVLWLRQ�RI�FDUERQ�WDULIIV�
LQ�.RUHD¶V�PDLQ�H[SRUW�PDUNHWV��$W�WKH�
VDPH�WLPH��6RXWK�.RUHD�VDZ�WKH�RSSRU�
WXQLW\�WR�NLFN�VWDUW�WKH�HFRQRP\�WKURXJK�
³JUHHQ´� ILVFDO� VWLPXOXV�� LQYHVWLQJ� LQ�
ORZ�FDUERQ� LQIUDVWUXFWXUH� DQG� LPSURY�
LQJ�FRPSHWLWLYHQHVV�E\�UHGXFLQJ�HQHUJ\�
FRVWV��

&OLPDWH� ILQDQFH� RSSRUWXQLWLHV� UHODW�
LQJ� WR� WKH�.\RWR�PHFKDQLVPV�ZHUH� DQ�
LPSRUWDQW� GULYHU� LQ� 5XVVLD�� ZKLFK� KDV�
D� ODUJH� VXUSOXV� RI� FUHGLWV� IROORZLQJ� LWV�
LQGXVWULDO�FROODSVH�LQ�WKH�����V��)LQDQFH�
ZDV�DOVR�LPSRUWDQW��DW�OHDVW�WR�VRPH�H[�
WHQW��LQ�,QGRQHVLD��ZKHUH�IRUHVWU\�OHJLV�
ODWLRQ�KDV�EHHQ�IDFLOLWDWHG�E\�D�JHQHURXV�
JUDQW�IURP�1RUZD\��

$FWLYLW\� LQ� WKH� 8QLWHG� 6WDWHV� KDV�
EHHQ� SULPDULO\� DERXW� HQHUJ\� VHFXULW\��
2QH� RI� WKH� ELJJHVW� SROLWLFDO� LVVXHV� LQ�
WKH�8QLWHG�6WDWHV�LV�KRZ�WR�UHGXFH�UHOL�
DQFH�RQ�IRUHLJQ�RLO��7KXV��PDQ\�RI�WKH�
SURSRVHG� OHJLVODWLYH�PHDVXUHV�KDYH� LQ�
FOXGHG�VXSSRUW�IRU�GRPHVWLF�VRXUFHV�RI�
HQHUJ\��RIIVKRUH�GULOOLQJ�IRU�RLO�DQG�JDV��

VXSSRUW� IRU� QXFOHDU� HQHUJ\�� UHQHZDEOH�
HQHUJ\��DQG�HQHUJ\�HIILFLHQF\��

(PSOR\PHQW� DQG� WKH� QHHG� WR� FUH�
DWH� MREV� VRPHWLPHV� IHDWXUHG� LQ�FOLPDWH�
FKDQJH� OHJLVODWLRQ��7KH�GHVLUH� WR�PDNH�

LQWHUQDWLRQDO� OHDGHUVKLS�� )RU� H[DPSOH��
-DSDQ� SDVVHG� LWV� ILUVW� FOLPDWH�UHODWHG�
ODZ� ZLWK� WKH� KHOS� RI� PRPHQWXP� JHQ�
HUDWHG� E\� KRVWLQJ� WKH� 8QLWHG� 1DWLRQV�
�81�� FOLPDWH� QHJRWLDWLRQV� LQ� .\RWR��
DQG� ,QGRQHVLD� ODXQFKHG� LWV� 1DWLRQDO�
$FWLRQ� 3ODQ²$GGUHVVLQJ� &OLPDWH�
&KDQJH� ZKHQ� LW� KRVWHG� WKH� ��WK� &RQ�
IHUHQFH�RI� WKH�3DUWLHV� �&23���� LQ�%DOL�
LQ� ������ 0H[LFR� LV� FXUUHQWO\� ZRUNLQJ�
WR�SDVV�FRPSUHKHQVLYH�QDWLRQDO�DQG�UH�
JLRQDO� FOLPDWH� FKDQJH� OHJLVODWLRQ�� LQL�
WLDOO\�GULYHQ�E\�LWV�KRVWLQJ�RI�&23���LQ�
&DQF~Q� LQ� ODWH�������DQG�6RXWK�$IULFD�
LV� GHEDWLQJ� D� *UHHQ� 3DSHU� RQ� FOLPDWH�
FKDQJH� DKHDG� RI� LWV� SUHVLGHQF\� RI� WKH�
81�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�
&KDQJH��81)&&&���

,Q� WKH� 8QLWHG� .LQJGRP�� WKH� �����
*OHQHDJOHV�*��6XPPLW��ZKHQ� WKH� IRU�
PHU�8.�3ULPH�0LQLVWHU�7RQ\�%ODLU�SXW�
FOLPDWH� FKDQJH� RQ� WKH� DJHQGD� RI� *��
OHDGHUV�IRU� WKH�ILUVW� WLPH�� LV�RIWHQ�FLWHG�
DV�D�PDMRU�LQIOXHQFH�RQ�WKH�8.¶V������
&OLPDWH�&KDQJH�$FW�

7KH�FDXVDOLW\�KHUH� LV�QRW�FOHDU��3HU�
KDSV� D� GHVLUH� WR� DGYDQFH� WKH� FOLPDWH�
FKDQJH� DJHQGD� UHVXOWV� VLPXOWDQHRXVO\�
LQ�GRPHVWLF�DFWLRQ�DQG�D�ZLOOLQJQHVV�WR�
SURYLGH� LQWHUQDWLRQDO� OHDGHUVKLS��0RUH�

&RROLQJ�WRZHUV�IURP�WKH�%\URQ�,/�QXFOHDU�3RZHU�3ODQW�
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One of the biggest 
political issues in the 
United States is how  
to reduce reliance on 

foreign oil.

FOLPDWH� FKDQJH�D� VWRU\�RI� HPSOR\PHQW�
DQG� JURZWK� LV� UHDO� DQG� FUHGLEOH����� EXW�
IHZ� ODZV�FRQWDLQ�PDQ\�GLUHFW�HPSOR\�
PHQW�PHDVXUHV��7ZR� H[DPSOHV� DUH� WKH�
8�6�� $PHULFDQ� 5HFRYHU\� DQG� 5HLQ�
YHVWPHQW�$FW�DQG�6RXWK�.RUHD¶V�*UHHQ�
*URZWK�/DZ��ZKLFK� LQFOXGHV�PHDVXUHV�
GHVLJQHG� WR� JDLQ� D� FRPSHWLWLYH� DGYDQ�
WDJH�LQ�ORZ�FDUERQ�LQGXVWULHV�

International Leadership

7KH�SDVVDJH�RI� FOLPDWH� FKDQJH� OHJ�
LVODWLRQ�KDV�RIWHQ�EHHQ�OLQNHG�WR�D�PD�
MRU� LQWHUQDWLRQDO� HYHQW� LQ� WKH� FRXQWU\��
ZKLFK� SXW� FRXQWULHV� LQWR� D� SRVLWLRQ� RI�
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OLNHO\��WKH�SUHVWLJH�WKDW�FRPHV�ZLWK�KRVW�
LQJ�WKH�81�QHJRWLDWLRQV�RU�PDMRU�LQWHU�
QDWLRQDO�HYHQW��DQG�WKH�GHVLUH�WR�GHPRQ�
VWUDWH� FUHGLEOH� OHDGHUVKLS� E\� ³ZDONLQJ�
WKH�ZDON�´�KDYH�HQFRXUDJHG�DQG�KHOSHG�
IDFLOLWDWH�GRPHVWLF�DFWLRQ��

7KH� (8� LV� DQ� LQWHUHVWLQJ� YDULDWLRQ�
RQ� WKLV� WKHPH��+HUH� WKH�FOHDU�GHVLUH� WR�
VKRZ�OHDGHUVKLS�ZDV�SULPDULO\�LQZDUG�
ORRNLQJ�ZLWK�WKH�PRWLYDWLRQ��DW�OHDVW�LQ�
SDUW��WR�XVH�FOLPDWH�FKDQJH�DV�D�ZD\�WR�
DGYDQFH� ³SURMHFW� (XURSH�´� JLYLQJ� WKH�
(8�D� QHZ�� HQYLURQPHQWDO� SXUSRVH� DQG�
³JUHHQ�JURZWK´�YLVLRQ�IRU�WKH���VW�FHQ�
WXU\��+RZHYHU��WKH�(8¶V�LQWHUQDO�DPEL�
WLRQ� DOVR� FDUULHG� RYHU� LQWR� WKH� LQWHUQD�
WLRQDO�VWDJH��ZLWK�D�FOHDU�GHVLUH�WR�SRVL�
WLRQ�WKH�(8�DV�D�FOLPDWH�FKDQJH�OHDGHU�

Vulnerability

5HFRJQLWLRQ� RI� D� FRXQWU\¶V� YXOQHU�
DELOLW\� WR� FOLPDWH� FKDQJH� KDV� UHVXOWHG�
LQ� ODZV�ZLWK� D� KHDY\� HPSKDVLV� RQ� DG�
DSWDWLRQ�� 7KLV� LV� SDUWLFXODUO\� WKH� FDVH�
LQ� GHYHORSLQJ� FRXQWULHV�� )RU� H[DPSOH��
6RXWK�$IULFD¶V�9LVLRQ��6WUDWHJLF�'LUHF�
WLRQ�DQG�)UDPHZRUN�IRU�&OLPDWH�3ROLF\�
PDQGDWHV� JRYHUQPHQW� GHSDUWPHQWV� WR�
LQFOXGH� DGDSWDWLRQ� VWUDWHJLHV� DV� NH\�

SHUIRUPDQFH� LQGLFDWRUV�� DQG� WR� LQFOXGH�
EHWWHU� HDUO\� ZDUQLQJ� DQG� GLVDVWHU� ULVN�
UHGXFWLRQ�V\VWHPV��,QGLD¶V�1DWLRQDO�$F�
WLRQ� 3ODQ� RQ�&OLPDWH� &KDQJH� LQFOXGHV�
D� 1DWLRQDO� 0LVVLRQ� IRU� 6XVWDLQLQJ� WKH��
+LPDOD\DQ� (FRV\VWHP� WR� SURWHFW� ,Q�
GLD¶V�ZDWHU�VXSSO\�DORQJVLGH�D�1DWLRQDO�
0LVVLRQ� IRU� 6XVWDLQDEOH� $JULFXOWXUH��
6LPLODU�REVHUYDWLRQV�FDQ�EH�PDGH�DERXW�
PRVW�RWKHU�GHYHORSLQJ�FRXQWULHV�

$PRQJ� GHYHORSHG� FRXQWULHV�� WKH�
8.¶V� &OLPDWH� &KDQJH� $FW� LQFOXGHV�
GHWDLOHG� SURYLVLRQV� RQ� DGDSWDWLRQ� DQG�
PHDVXUHV�WR�XQGHUVWDQG�FOLPDWH�FKDQJH�
ULVNV��+RZHYHU��WKLV�ZDV�QRW�WKH�SULPDU\�
PRWLYDWLRQ�IRU�WKH�OHJLVODWLRQ��DQG�PDQ\�
DGDSWDWLRQ�SURYLVLRQV�ZHUH�DGGHG�IDLUO\�
ODWH�LQ�WKH�OHJLVODWLYH�SURFHVV��

Pressure of the UN Process

$OWKRXJK� WKH� 81� QHJRWLDWLRQV� DUH�
RIWHQ� FULWLFLVHG� DV� VORZ� DQG� XQZLHOG\��
LW�LV�OLNHO\�WKDW�WKH�PXFK�K\SHG�81�QH�
JRWLDWLRQV�LQ�&RSHQKDJHQ�LQ�'HFHPEHU�
������81)&&&�&23����ZHUH�D�PDMRU�
LQFHQWLYH�IRU�FRXQWULHV�WR�SDVV�GRPHVWLF�
OHJLVODWLRQ��7KH�FRQIHUHQFH�ZDV�VFKHG�
XOHG� WR� EH� WKH� FRQFOXVLRQ� RI� WKH� SRVW�
����� QHJRWLDWLRQV� DQG� WKHUH� ZDV� LP�

PHQVH� SXEOLF� DQG� GLSORPDWLF� SUHVVXUH�
RQ� FRXQWULHV� WR� PDNH� DPELWLRXV� FRP�
PLWPHQWV��,W�LV�SUREDEO\�QR�FRLQFLGHQFH�
WKDW�WKH�YDVW�PDMRULW\�RI�³IODJVKLS´�FOL�
PDWH�OHJLVODWLRQ�ZDV�SDVVHG�LQ�DGYDQFH�
RI�&RSHQKDJHQ�GXULQJ������DQG�������

Regulatory Approaches

Objectives

7KH�LQWHUQDWLRQDO�FOLPDWH�FKDQJH�DU�
FKLWHFWXUH�LV�WDUJHW�RULHQWHG�DQG�VFLHQFH�
EDVHG��7KH�XOWLPDWH�JRDO�RI�81)&&&�LV�
WR� ³SUHYHQW� GDQJHURXV� DQWKURSRJHQLF�
LQWHUIHUHQFH� ZLWK� WKH� FOLPDWH� V\VWHP�´�
:RUNLQJ�EDFN�IURP�LWV�LQWHUSUHWDWLRQ�RI�
³GDQJHURXV´²D� SROLWLFDO� GHFLVLRQ�� EXW�
EDVHG�RQ�VFLHQWLILF�HYLGHQFH��H�J��6PLWK�
HW� DO�����²QHJRWLDWRUV� GHYLVH� HPLVVLRQV�
WDUJHWV�EDVHG�RQ�WKH�VFLHQWLILF�SUREDELOL�
WLHV�WKH\�RIIHU�IRU�DFKLHYLQJ�WKH�GHVLUHG�
WHPSHUDWXUH� RU� DWPRVSKHULF� FRQFHQWUD�
WLRQ�JRDO��H�J���%RZHQ�DQG�5DQJHU����

7KLV�DSSURDFK�LV��E\�DQG�ODUJH��DOVR�
UHIOHFWHG� LQ� QDWLRQDO� OHJLVODWLRQ�� 7KH�
IODJVKLS� ODZV�� LQ� SDUWLFXODU�� WHQG� WR�
EH� FHQWHUHG� RQ� PHGLXP�� RU� ORQJ�WHUP�

+LPDOD\DQ�ODQGVFDSH�E\�3DUR�7KLPSKX�GLVWULFW�ERUGHU��FHQWUDO�%KXWDQ�
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HPLVVLRQV�UHGXFWLRQ�WDUJHWV��,Q�WKH�FDVH�
RI� LQGXVWULDOL]HG� FRXQWULHV� WKH\� DUH�RI�
WHQ�ELQGLQJ�DEVROXWH�HPLVVLRQ�UHGXFWLRQ�
WDUJHWV��)RU�H[DPSOH�� WKH�8QLWHG�.LQJ�
GRP� KDV� D� ELQGLQJ� DEVROXWH� HPLVVLRQV�
UHGXFWLRQ� WDUJHW� RI� DW� OHDVW� ��� SHUFHQW�
EHORZ������OHYHOV�E\����������SHUFHQW�
E\�������DQG�DW�OHDVW����SHUFHQW�EHORZ�
�����OHYHOV�E\�������7KHVH�WDUJHWV�ZHUH�
GHULYHG�H[SOLFLWO\�WKURXJK�WKLV�VFLHQWLILF�
DSSURDFK���

,Q� GHYHORSLQJ� FRXQWULHV�� WKH� HPLV�
VLRQV� REMHFWLYHV� DUH� JHQHUDOO\� PRUH�
DVSLUDWLRQDO� DQG� RIWHQ� UHODWH� WR� LQWHQ�
VLW\�RU� HIILFLHQF\� �H�J��� WKH� FDUERQ�DQG�
HQHUJ\� LQWHQVLW\� WDUJHWV� LQ� &KLQD� DQG�
,QGLD���UHIOHFWLQJ�WKH�SULQFLSOH�RI�³FRP�
PRQ� EXW� GLIIHUHQWLDWHG� UHVSRQVLELOLW\´�
HQVKULQHG� LQ� WKH�81)&&&��2WKHUV� IR�
FXV� RQ� HPLVVLRQV� SDWKZD\V� UHODWLYH� WR�
EXVLQHVV� DV� XVXDO� �%$8��� IRU� H[DPSOH�
0H[LFR¶V� FRPPLWPHQW� WR� UHGXFH� LWV�
HPLVVLRQV�E\����SHUFHQW�EHORZ�%$8�E\�
�����DQG�6RXWK�$IULFD¶V�WDUJHW�WR�UHGXFH�
HPLVVLRQV�E\����SHUFHQW�EHORZ�%$8�E\�
�����DQG�E\����SHUFHQW�EHORZ�%$8�E\�
������ERWK�FRQGLWLRQDO�RQ�UHFHLYLQJ�IL�
QDQFLDO� DQG� WHFKQLFDO� VXSSRUW� IURP� LQ�
GXVWULDOLVHG�FRXQWULHV��

+RZHYHU��VRPH�FRXQWULHV�KDYH�WDNHQ�
D� GLIIHUHQW� DSSURDFK�� )RU� H[DPSOH�

WKH�8QLWHG�6WDWHV� DQG�� WR� VRPH� H[WHQW��
*HUPDQ\� KDYH� IRFXVHG� RQ� D� WHFKQRO�
RJ\�EDVHG� DSSURDFK�� ZKLFK� LQFOXGHV�
LQFHQWLYHV� IRU� WKH� SURPRWLRQ� RI� QHZ�
UHQHZDEOH�DQG�ORZ�FDUERQ�HQHUJ\�WHFK�
QRORJLHV�� *HUPDQ\¶V� IHHG�LQ� WDULII� IRU�
UHQHZDEOH�HQHUJ\�KDV�UHVXOWHG�LQ�D�PDV�
VLYH� LQFUHDVH� LQ� UHQHZDEOH� FDSDFLW\� LQ�

WKH�FRXQWU\��FRPSOHPHQWHG�E\�DQ�RYHU�
DUFKLQJ�DQG��LQ�WKH�FDVH�RI�LQVWDOODWLRQV�
FRYHUHG� E\� WKH�(8�(PLVVLRQV�7UDGLQJ�
6FKHPH�� ELQGLQJ� HPLVVLRQ� UHGXFWLRQ�
WDUJHW�� ,Q� WKH� 8QLWHG� 6WDWHV�� WKH� 86'�
����� ELOOLRQ� DOORFDWLRQ� WRZDUG� UHQHZ�
DEOH� HQHUJ\� DQG� HQHUJ\� HIILFLHQF\� KDV�
VLPLODU�WHFKQRORJ\�REMHFWLYHV��EXW�WKHUH�
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,QGLDQ�3ULPH�0LQLVWHU�0DQPRKDQ�6LQJK��EOXH��DQG�,QGLDQ�0LQLVWHU�RI�(QYLURQPHQW�DQG�)RUHVWV�-DLUDP�5DPHVK��EHKLQG��GXULQJ�D�
PXOWLODWHUDO�PHHWLQJ�ZLWK�8��6��3UHVLGHQW�%DUDFN�2EDPD��&KLQHVH�3UHPLHU�:HQ�-LDEDR��%UD]LOLDQ�3UHVLGHQW�/XOD�GD�6LOYD�DQG�6RXWK�
$IULFDQ�3UHVLGHQW�-DFRE�=XPD�GXULQJ�WKH�8QLWHG�1DWLRQV�&OLPDWH�&KDQJH�&RQIHUHQFH�LQ�&RSHQKDJHQ��'HQPDUN��'HF�����������

0LWVXELVKL�0L(9��WKH�ZRUOG¶V�ILUVW�IXOO\�HOHFWULF�FDU��SUHVHQWHG�LQ�%DYDULD��*HUPDQ\�RQ��
0D\���������
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DUH�QR�DFFRPSDQ\LQJ� WDUJHWV� IRU�HPLV�
VLRQV�UHGXFWLRQ�LQ�WKH�$PHULFDQ�5HFRY�
HU\�DQG�5HLQYHVWPHQW�$FW�

Priorities

6HFWRU� SULRULWLHV� WHQGHG� WR� GLIIHU�
EHWZHHQ� FRXQWULHV�� DQG� WKH\� RIWHQ� UH�
IOHFWHG� WKH� PDLQ� HPLVVLRQV� VRXUFHV� LQ�
WKH�FRXQWU\� �H�J���GHIRUHVWDWLRQ� LQ�%UD�

]LO� DQG� ,QGRQHVLD�� HQHUJ\� JHQHUDWLRQ�
HOVHZKHUH���

5HQHZDEOH� HQHUJ\� DQG�� LQ� SDUWLFX�
ODU�� HQHUJ\� HIILFLHQF\� IHDWXUHG� SURPL�
QHQWO\� DQG� DUH� FRYHUHG� LQ� OHJLVODWLRQ��
WR�YDU\LQJ�GHJUHHV�� LQ�DOO����FRXQWULHV��
7KLV�UHIOHFWV�WKH�IDFW�WKDW��ZKDWHYHU�WKH�
PRWLYDWLRQ� IRU� LPSOHPHQWLQJ� FOLPDWH�
UHODWHG� ODZV� DQG� WKH� DQJOH� RI� DQ\� SR�
OLWLFDO� RSSRVLWLRQ� WR� UHJXODWLQJ� FDUERQ��
VDYLQJ�HQHUJ\�HQMR\V�EURDG�VXSSRUW�� ,W�
UHGXFHV� FRVWV�� LQFUHDVHV� FRPSHWLWLYH�
QHVV�� UHGXFHV� WKH� GHPDQG� IRU� HQHUJ\��
WKXV�LQFUHDVLQJ�HQHUJ\�VHFXULW\��DQG�UH�
GXFHV�JUHHQKRXVH�JDV� HPLVVLRQV� DW� WKH�
VDPH�WLPH��

-DSDQ�KDV�D�KLVWRU\�RI�VWURQJ�HQHUJ\�
HIILFLHQF\� OHJLVODWLRQ��ZLWK� LWV� ILUVW� HQ�
HUJ\�HIILFLHQF\�ODZ��WKH�/DZ�&RQFHUQ�
LQJ�WKH�5DWLRQDO�8VH�RI�(QHUJ\��SDVVHG�
LQ� ������ 7KLV� ODZ� KDV� EHHQ� DPHQGHG�
DQG�XSGDWHG�DQG�UHPDLQV�FHQWUDO� WR�-D�
SDQ¶V�HQHUJ\�OHJLVODWLRQ�WRGD\��,QGLD�LQ�
WURGXFHG� (QHUJ\� &RQVHUYDWLRQ�$ZDUGV�
LQ������WR�HQFRXUDJH�DQG�UHFRJQL]H�LQ�

GXVWULDO�HQHUJ\�HIILFLHQF\��&KLQD�SDVVHG�
LWV� (QHUJ\�&RQVHUYDWLRQ�/DZ� LQ� ������
DQG�LQ�WKH���WK�)LYH�<HDU�3ODQ��LW�VHW�D�
WDUJHW�WR�UHGXFH�WKH�HQHUJ\�LQWHQVLW\�RI�
LWV� JURVV� GRPHVWLF� SURGXFW� �*'3�� E\�
��� SHUFHQW� IURP� ����� OHYHOV� E\� ������
7KH� ��WK� )LYH�<HDU� 3ODQ�� SXEOLVKHG�
LQ�0DUFK������� LQFOXGHV� D� IXUWKHU� WDUJ����������������������
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8QLWHG�6WDWHV�3UHVLGHQW�%DUDFN�2EDPD�
VLJQV�LQWR�ODZ�WKH�$PHULFDQ�5HFRYHU\�DQG�
5HLQYHVWPHQW�$FW�RI������DV�9LFH�3UHVLGHQW�
-RH�%LGHQ�ORRNV�RQ�
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6RODU��SRZHUHG�VWUHHW�ODPSV��<RNRKDPD��-DSDQ�

Japan has a history of 
strong energy efficiency 
legislation, with its first 
energy efficiency law 

passed in 1979.

HW�WR�UHGXFH�WKH�HQHUJ\�LQWHQVLW\�RI�*'3�
E\����SHUFHQW�E\������

,Q�FRQWUDVW��WKH�UHODWLRQVKLS�EHWZHHQ�
ODQG� XVH� DQG� ODQG� XVH� FKDQJH� ZDV� DQ�
DUHD� ZLWK� UHODWLYHO\� OLWWOH� OHJLVODWLRQ��
$GDSWDWLRQ� IHDWXUHG� LQ�PRVW� FRXQWULHV��
EXW�LQ�PRVW�FDVHV�QRW�DV�SURPLQHQWO\�DV�
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PLWLJDWLRQ��7DEOH���VXPPDUL]HV�WKH�FRY�
HUDJH� RI� OHJLVODWLRQ� LQ� WKH� VWXG\� FRXQ�
WULHV�� LQFOXGLQJ� LGHQWLI\LQJ� WKH� PDLQ�
IRFXV�

Policies and Measures

,W� KDV� EHFRPH� FXVWRPDU\� WR� FODV�
VLI\� FDUERQ� PDQDJHPHQW� SROLFLHV� LQWR�
WKUHH�EURDG�DUHDV���L��PHDVXUHV�WR�SXW�D�
SULFH�RQ�FDUERQ�� �LL��PHDVXUHV� WR�RYHU�
FRPH� HQHUJ\� HIILFLHQF\� EDUULHUV�� DQG�
�LLL�� PHDVXUHV� WKDW� SURPRWH� WHFKQR�
ORJLFDO� FKDQJH��� 7KH� WKUHH� DSSURDFKHV�
DUH� LQFRUSRUDWHG� WR� YDU\LQJ� GHJUHHV� LQ�
OHJLVODWLRQ��

7KHUH� LV� ZLGHVSUHDG� HQGRUVHPHQW�
RI� PDUNHW� LQVWUXPHQWV� WR� SXW� D� SULFH�
RQ�FDUERQ��³&DS�DQG�WUDGH´�LV� WKH�FRUH�
PHFKDQLVP� IRU� DFKLHYLQJ� HPLVVLRQV�
UHGXFWLRQ�LQ�WKH�(8�DQG�LW�KDV�IHDWXUHG�

VWURQJO\�LQ�ODZV�LQ�%UD]LO�DQG�6RXWK�.R�
UHD��DV�ZHOO�DV�GUDIW�OHJLVODWLRQ�LQ�-DSDQ��
0H[LFR�� DQG�� WHPSRUDULO\�� WKH� 8QLWHG�
6WDWHV�� &KLQD� LV� DOVR� SODQQLQJ� WR� SLORW�
HPLVVLRQV�WUDGLQJ�WR�KHOS�GHOLYHU�LWV�FDU�
ERQ�LQWHQVLW\�WDUJHW�XQGHU�WKH���WK�)LYH�
<HDU�3ODQ�

,QGRQHVLD�� WKH� 8QLWHG� .LQJGRP�� DQG�
HOVHZKHUH�� UHFRJQL]LQJ� WKH� LPSRUWDQFH�
RI�D�ZHOO�LQIRUPHG�SXEOLF�WR�PD[LPL]H�
EX\�LQ�

,W�LV�QRW�SRVVLEOH�WR�JDXJH�WKH�HIIHF�
WLYHQHVV�RI�WKH�SROLFLHV�DQG�PHDVXUHV�LQ�
SODFH� ZLWKRXW� GHWDLOHG� DQDO\VLV�� 7KHUH�

Table 2. Coverage of Legislation

Country Pricing 
carbon

Energy  
efficiency

Renewable 
energy Forestry

Other 
land 
use

Transport Adaptation 

Brazil X X X M X X O

Canada M O X X X

China M X X X X X

European Union M X X O O X O

France X M X O X X

Germany X M X X

India M X X X X X

Indonesia X X X M X X X

Italy X M X O X

Japan X M X X X X X

Mexico X X M X X O O

Russia M O O X

South Africa X X M X X

South Korea M X X X X X X

United Kingdom M X X X O

United States X M O O X

Key M = Main Focus X = Detailed Coverage O = Some Coverage

“Cap-and-trade” is the core mechanism for 
achieving emissions reduction in the EU.

:KLOH� PRVW� FRXQWULHV� KDYH� SURYL�
VLRQV� RQ� UHQHZDEOH� HQHUJ\�� WKHLU� DS�
SURDFKHV�UDQJH�IURP�IHHG�LQ�WDULIIV��IRU�
H[DPSOH�� LQ� *HUPDQ\�� WR� UHQHZDEOH�
HQHUJ\� VWDQGDUGV� �IRU� H[DPSOH�� LQ� WKH�
8QLWHG� .LQJGRP��� VXEVLGLHV�� DQG� WD[�
FUHGLWV��

(GXFDWLRQ� IHDWXUHV� LQ� OHJLVODWLRQ�
DQG� SROLF\� LQ� %UD]LO�� &KLQD�� )UDQFH��

LV�HYLGHQFH�IURP�D�KDQGIXO�RI�DFDGHPLF�
VWXGLHV������ DQG� RIILFLDO� PRQLWRULQJ� UH�
SRUWV�������WKDW�SROLF\�GHOLYHU\�RIWHQ�IDOOV�
VKRUW� RI� H[SHFWDWLRQV��:KLOH� WKLV� LV� QR�
GLIIHUHQW� IURP� RWKHU� DUHDV� RI� SXEOLF�
SROLF\�� LW� VSHDNV� WR� WKH� QHHG� IRU� FORVH�
PRQLWRULQJ�� LQGHSHQGHQW� VFUXWLQ\�� DQG�
D� FDUHIXO� HYDOXDWLRQ� RI� FOLPDWH� FKDQJH�
SROLFLHV�
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7R�HQKDQFH�GHOLYHU\��PDQ\�FRXQWULHV�
KDYH� VHW� XS� QHZ� LQVWLWXWLRQV� RU� FURVV�
JRYHUQPHQWDO� FRPPLWWHHV� WR� RYHUVHH�
FOLPDWH�SROLF\��)RU�H[DPSOH��%UD]LO�KDV�
FUHDWHG� DQ� ,QWHU�PLQLVWHULDO�&RPPLWWHH�
RQ� &OLPDWH� &KDQJH�� &KLQD� KDV� HVWDE�
OLVKHG�WKH�1DWLRQDO�&RRUGLQDWLRQ�&RP�
PLWWHH� RQ�&OLPDWH�&KDQJH�� FKDLUHG� E\�
WKH�SULPH�PLQLVWHU��,QGLD�KDV�D�&RXQFLO�
RQ�&OLPDWH�&KDQJH��DOVR�FKDLUHG�E\�WKH�
SULPH�PLQLVWHU��,QGRQHVLD�KDV�FUHDWHG�D�
1DWLRQDO� &RXQFLO� IRU� &OLPDWH� &KDQJH�
LQYROYLQJ� ���PLQLVWHUV� DQG� FKDLUHG� E\�
WKH� SUHVLGHQW�� 0H[LFR�� XQGHU� D� SUHVL�
GHQWLDO� GHFUHH�� FUHDWHG� DQ� ,QWHU�6HFUH�
WDULDW�&RPPLVVLRQ� RQ�&OLPDWH�&KDQJH�
LQ� ������ DQG� 6RXWK�.RUHD� KDV� IRUPHG�
D� 3UHVLGHQWLDO� &RPPLWWHH� RQ� *UHHQ�
*URZWK�� 7KHVH� LQLWLDWLYHV� GHPRQVWUDWH�
WKH� VHULRXVQHVV� ZLWK� ZKLFK� FOLPDWH�
FKDQJH�LV�WDNHQ�DQG�WKH�QHFHVVLW\�WR�FR�
RUGLQDWH� FOLPDWH� FKDQJH� SROLF\� DFURVV�
PLQLVWHULDO�SRUWIROLRV�

Partisanship

&OLPDWH� FKDQJH� OHJLVODWLRQ� WHQGV� WR�
EH� ELSDUWLVDQ�� ,Q� WKH�8QLWHG�.LQJGRP��

(8��%UD]LO�� DQG�6RXWK�.RUHD�� IODJVKLS�
OHJLVODWLRQ� ZDV� SDVVHG� ZLWK� VXSSRUW�
IURP�WKH�PDMRULW\�RI�WKH�PDMRU�SROLWLFDO�
SDUWLHV�� LQFOXGLQJ� LQ�PDQ\� FDVHV� WKRVH�
QRW�LQ�JRYHUQPHQW�

(YHQ� ZKHUH� OHJLVODWLRQ� KDV� VWDOOHG��
DV� LQ� WKH�8QLWHG�6WDWHV��RSSRVLWLRQ�KDV�
FRPH�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�
�IRU� H[DPSOH� IURP� ³UXVW� EHOW´� 'HPR�
FUDWV� IURP� DQG�5HSXEOLFDQV�ZLWK� OLQNV�
WR�WKH�RLO�LQGXVWU\�DQG�RWKHU�KLJK�FDUERQ�
LQGXVWULHV��

7KH� OHDG� SDUOLDPHQWDU\� FRPPLW�
WHH� WKURXJK�ZKLFK� OHJLVODWLRQ�ZDV�SUR�
FHVVHG�RIWHQ�UHIOHFWHG� WKH�SULPDU\�PR�
WLYDWLRQ� IRU� WKH� OHJLVODWLRQ�� ,Q� RLO�� DQG�
JDV�ULFK� 5XVVLD�� IRU� H[DPSOH�� WKH� UH�
VSRQVLELOLW\� IRU�FOLPDWH� OHJLVODWLRQ�ZDV�
FRPELQHG�ZLWK�WKDW�IRU�QDWXUDO�UHVRXUFH�
PDQDJHPHQW�� ,Q� 6RXWK� $IULFD�� ZKHUH�
WKH� DGYHUVH� LPSDFWV� RI� FOLPDWH� FKDQJH�
DUH�D�NH\�FRQFHUQ��SDUOLDPHQWDU\�RYHU�
VLJKW�UHVWV�ZLWK�WKH�&RPPLWWHH�RQ�:DWHU�
DQG�(QYLURQPHQWDO�$IIDLUV��7KH�8QLWHG�
.LQJGRP� FRPELQHG� HQHUJ\� DQG� HQYL�
URQPHQWDO� LQWHUHVWV� E\� FUHDWLQJ� D� QHZ�
JRYHUQPHQW� GHSDUWPHQW�� ZLWK� LWV� RZQ�
VHOHFW� FRPPLWWHH�� WKH� 'HSDUWPHQW� RI�
(QHUJ\� DQG� &OLPDWH� &KDQJH�� ,Q� DGGL�

WLRQ�� WKH� FURVV�GHSDUWPHQWDO� (QYLURQ�
PHQWDO�$XGLW�&RPPLWWHH�NHHSV�D�FORVH�
H\H� RQ� FOLPDWH� FKDQJH� SROLF\� LPSOH�
PHQWDWLRQ� LQ� WKH� ODUJHU� VHWWLQJ� RI� VXV�
WDLQDEOH�GHYHORSPHQW�

(OVHZKHUH��UHVSRQVLELOLW\�ZDV�VSUHDG�
DFURVV� FRPPLWWHHV� DQG�� LQ� VRPH�FDVHV��
LQWHUHVW� JURXSV� WR� DFFRPPRGDWH� WKH�
EURDG�VFRSH�RI�FOLPDWH�FKDQJH� OHJLVOD�
WLRQ��,Q�%UD]LO��WKH�OHDG�FRPPLWWHH�ZDV�
D� VSHFLDOO\� IRUPHG� 0L[HG� &RPPLWWHH�
RQ�&OLPDWH�&KDQJH��ZKLOH�LQ�WKH�8QLWHG�
6WDWHV� WKH� &RPPLWWHH� RQ� (QHUJ\� DQG�
&RPPHUFH� ZDV� WKH� OHDG� LQ� WKH� +RXVH�
RI� 5HSUHVHQWDWLYHV�� ZLWK� VL[� FRPPLW�
WHHV� VKDULQJ� MXULVGLFWLRQ� LQ� WKH� 6HQDWH�
�(QHUJ\� DQG�1DWXUDO� 5HVRXUFHV�� (QYL�
URQPHQW�DQG�3XEOLF�:RUNV��)RUHLJQ�$I�
IDLUV�� )LQDQFH�� $JULFXOWXUH�� DQG� &RP�
PHUFH��� 7KH� )UHQFK� ³&RPLWp� 1DWLRQDO�
GX�'pYHORSSHPHQW�'XUDEOH�HW�GX�*UHQ�
HOOH� GH� O¶(QYLURQQHPHQW´� LV� FRPSRVHG�
RI� WKH� 0LQLVWU\� RI� (QYLURQPHQW�� WKH�
LQWHUPLQLVWHULDO� GHOHJDWH� IRU� VXVWDLQ�

2LO�SXPSV�LQ�:HVW�6LEHULD��
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Climate change 
legislation tends to be 

bipartisan.
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DEOH� GHYHORSPHQW�� DQG� VHYHUDO� JURXSV�
FRPSULVLQJ� WKH�SULYDWH� VHFWRU�� QRQJRY�
HUQPHQWDO� RUJDQL]DWLRQV� �1*2V��� DQG�
XQLRQ�UHSUHVHQWDWLYHV��

,Q� PRVW� FRXQWULHV�� KRZHYHU�� WKH�
OHDG�ZDV� WDNHQ�E\�FRPPLWWHHV�ZLWK�DQ�
HQYLURQPHQWDO� UHPLW�� 7KLV� LV� WKH� FDVH��
IRU� H[DPSOH�� LQ� &DQDGD� �(QYLURQPHQW�
&RPPLWWHH��� &KLQD� �1DWLRQDO� 3HRSOHV�

FKDQJH²DUH�FRQVLVWHQW��*LYHQ�WKH�SUR�
MHFWHG�LQFUHDVH� LQ�HPLVVLRQV��HFRQRPLF�
DFWLYLW\��DQG�SRSXODWLRQ��LW�LV�HQFRXUDJ�
LQJ�WKDW�PXFK�RI�WKH�OHJLVODWLYH�DFWLYLW\�
LV�WDNLQJ�SODFH�LQ�WKH�ODUJHU�GHYHORSLQJ�
FRXQWULHV�

<HW� PXFK� UHPDLQV� WR� EH� GRQH�� 7KH�
LPSOHPHQWDWLRQ�RI�WKH�FOLPDWH�ODZV�QRZ�
RQ�WKH�ERRNV�PXVW�EH�FORVHO\�PRQLWRUHG��

RUJDQL]DWLRQV�ZH�FRQVXOWHG��7KH�*UDQWKDP�5HVHDUFK�,Q�
VWLWXWH�LV�VXSSRUWHG�E\�WKH�*UDQWKDP�)RXQGDWLRQ�IRU�WKH�
3URWHFWLRQ�RI�WKH�(QYLURQPHQW��DV�ZHOO�DV�WKH�&HQWUH�IRU�
&OLPDWH�&KDQJH�(FRQRPLFV�DQG�3ROLF\��ZKLFK�LV�IXQGHG�
E\�WKH�(65&�DQG�0XQLFK�5H�

127(6�

��� 8QLWHG� 1DWLRQV� (QYLURQPHQW� 3URJUDPPH�� 7KH�
(PLVVLRQV�*DS�5HSRUW��$UH�&RSHQKDJHQ�$FFRUG�3OHGJHV�
6XIILFLHQW� WR� /LPLW� *OREDO�:DUPLQJ� WR� ��&� RU� ����&"�
�1DLUREL�� 8QLWHG� 1DWLRQV� (QYLURQPHQW� 3URJUDPPH��
������

��� $�� %RZHQ� DQG� 1�� 5DQJHU�� 0LWLJDWLQJ� &OLPDWH�
&KDQJH� 7KURXJK� 5HGXFWLRQV� LQ� *UHHQKRXVH� *DV�
(PLVVLRQV�� 7KH� 6FLHQFH� DQG� (FRQRPLFV� RI� )XWXUH�
3DWKV� IRU� *OREDO� $QQXDO� (PLVVLRQV�� 3ROLF\� %ULHI��
*UDQWKDP�5HVHDUFK�,QVWLWXWH�RQ�&OLPDWH�&KDQJH�DQG�WKH�
(QYLURQPHQW� �/RQGRQ�� /RQGRQ� 6FKRRO� RI� (FRQRPLFV��
������

���7��7RZQVKHQG�� ��6��)DQNKDXVHU��$��0DWWKHZV��&��
)HJHU��-��/LX��DQG�7��1DUFLVR��*/2%(�&OLPDWH�/HJLVODWLRQ�
6XUYH\�� *OREH� ,QWHUQDWLRQDO� DQG� *UDQWKDP� 5HVHDUFK�
,QVWLWXWH��/RQGRQ��/RQGRQ�6FKRRO�RI�(FRQRPLFV���������
$YDLODEOH�DW��ZZZ�JOREHLQWHUQDWLRQDO�RUJ��DFFHVVHG�$SULO�
������

��� 2UJDQL]DWLRQ� IRU� (FRQRPLF� &RRSHUDWLRQ� DQG�
'HYHORSPHQW�� ,QWHULP� 5HSRUW� RI� WKH� *UHHQ� *URZWK�
6WUDWHJ\�� ,PSOHPHQWLQJ� 2XU� &RPPLWPHQW� IRU� D�
6XVWDLQDEOH� )XWXUH�� 0HHWLQJ� RI� WKH� 2(&'� &RXQFLO� DW�
0LQLVWHULDO� /HYHO�� 0D\� ��±���� ������ 2UJDQL]DWLRQ� IRU�
(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW��3DULV��

��� 6�� )DQNKDXVHU�� 6��� )�� 6HKOOHLHU�� DQG� 1�� 6WHUQ��
´&OLPDWH�&KDQJH��,QQRYDWLRQ�DQG�-REV�´�&OLPDWH�3ROLF\��
������������±���

���-��%��6PLWK�HW�DO���³$VVHVVLQJ�'DQJHURXV�&OLPDWH�
&KDQJH� 7KURXJK� DQ� 8SGDWH� RI� WKH� ,QWHUJRYHUQPHQWDO�
3DQHO� RQ� &OLPDWH� &KDQJH� �,3&&�� µ5HDVRQV� IRU�
&RQFHUQ�¶´� 3URFHHGLQJV� RI� WKH� 1DWLRQDO� $FDGHP\� RI�
6FLHQFH�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�����������������
����±���

��� -�� 6PLWK� HW� DO��� ³/LQHV� RI� (YLGHQFH� IRU�
9XOQHUDELOLW\� RI� &OLPDWH� &KDQJH�� $� 6\QWKHVLV�´� LQ�
&OLPDWH�&KDQJH��,PSDFWV��$GDSWDWLRQ�DQG�9XOQHUDELOLW\��
HG��,3&&��&RQWULEXWLRQ�RI�:RUNLQJ�*URXS�,,�WR�WKH�7KLUG�
$VVHVVPHQW� 5HSRUW� RI� WKH� ,QWHUJRYHUQPHQWDO� 3DQHO� RQ�
&OLPDWH� &KDQJH� �&DPEULGJH�� &DPEULGJH� 8QLYHUVLW\�
3UHVV��������

���6��)DQNKDXVHU��'��.HQQHG\��DQG�-��6NHD��³%XLOGLQJ�
D�/RZ�FDUERQ�(FRQRP\��7KH�,QDXJXUDO�5HSRUW�RI�WKH�8.�
&RPPLWWHH�RQ�&OLPDWH�&KDQJH�´�(QYLURQPHQWDO�+D]DUGV�
����������±��

���1��6WHUQ��7KH�(FRQRPLFV�RI�&OLPDWH�&KDQJH��7KH�
6WHUQ�5HYLHZ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��
������

����%��$QGHUVRQ��-��/HLE��5��0DUWLQ��0��0F*XLJDQ��
0�� 0XXOV�� /�� GH� 3UHX[�� DQG� 8�� :DJQHU�� &OLPDWH�
&KDQJH�3ROLF\�DQG�%XVLQHVV� LQ�(XURSH��(YLGHQFH� IURP�
,QWHUYLHZLQJ� 0DQDJHUV�� 2FFDVLRQDO� 3DSHU� 1R�� ����
�/RQGRQ�� &HQWUH� IRU� (FRQRPLF� 3HUIRUPDQFH�� /RQGRQ�
6FKRRO�RI�(FRQRPLFV��������

���� 5�� 0DUWLQ�� 8�� :DJQHU�� DQG� /�� GH� 3UHX[��
7KH� ,PSDFWV� RI� WKH� &OLPDWH� &KDQJH� /HY\� RQ�
%XVLQHVV�� (YLGHQFH� )URP� 0LFURGDWD�� :RUNLQJ� 3DSHU�
1R�����*UDQWKDP�5HVHDUFK�,QVWLWXWH�RQ�&OLPDWH�&KDQJH�
�/RQGRQ��/RQGRQ�6FKRRO�RI�(FRQRPLFV��������

����&RPPLWWHH�RQ�&OLPDWH�&KDQJH��0HHWLQJ�&DUERQ�
%XGJHWV²7KH�1HHG�IRU�D�6WHS�&KDQJH��3URJUHVV�5HSRUW�
WR�3DUOLDPHQW��/RQGRQ��2FWREHU������

����&RPPLWWHH�RQ�&OLPDWH�&KDQJH��0HHWLQJ�&DUERQ�
%XGJHWV²(QVXULQJ� D� /RZ�&DUERQ� 5HFRYHU\�� 6HFRQG�
3URJUHVV�5HSRUW�WR�3DUOLDPHQW��/RQGRQ��-XQH������

Climate change is being addressed 
through legislation, to varying extents,  

in all of the major economies  
covered by this study.

&RQJUHVV� &RPPLWWHH� RQ� (QYLURQPHQW�
3URWHFWLRQ� DQG� 5HVRXUFHV� &RQVHUYD�
WLRQ��� WKH�(8� �&RPPLWWHH�RQ�(QYLURQ�
PHQW�DQG�3XEOLF�+HDOWK��� ,WDO\� �6HQDWH�
(QYLURQPHQW� &RPPLWWHH��� DQG� 6RXWK�
.RUHD� �6WDQGLQJ� &RPPLWWHH� RQ� WKH�
(QYLURQPHQW���

7KHVH�ERGLHV�DOVR�KDYH�D�PDMRU�UROH�
WR�SOD\�LQ�SURYLGLQJ�WUDQVSDUHQF\��RYHU�
VLJKW�� DQG� DFFRXQWDELOLW\� WR� FOLPDWH�
SROLFLHV��7KH�FUHGLELOLW\�DQG�VXFFHVV�RI�
ERWK� H[LVWLQJ� DQG� IRUWKFRPLQJ� OHJLVOD�
WLRQ�ZLOO�GHSHQG�FUXFLDOO\�RQ�WKH�DELOLW\�
RI� SDUOLDPHQWV� WR� SURYLGH� LQGHSHQGHQW�
VFUXWLQ\�DQG�HQVXUH�GHOLYHU\�

Conclusion

2XU�VXUYH\�RI�FOLPDWH�FKDQJH�OHJLV�
ODWLRQ�LQ����FRXQWULHV�SDLQWV�D�UHODWLYHO\�
HQFRXUDJLQJ� SLFWXUH�� &OLPDWH� FKDQJH�
LV� EHLQJ� DGGUHVVHG� WKURXJK� OHJLVODWLRQ��
WR� YDU\LQJ� H[WHQWV�� LQ� DOO� RI� WKH�PDMRU�
HFRQRPLHV� FRYHUHG� E\� WKLV� VWXG\�� $O�
WKRXJK� WKH�DSSURDFK�GLIIHUV�� DFFRUGLQJ�
WR�QDWLRQDO�SULRULWLHV�DQG�FLUFXPVWDQFHV��
WKH�RYHUDOO�DLPV²WR�UHGXFH�JUHHQKRXVH�
JDV� �*+*�� HPLVVLRQV� DQG� SUHSDUH�
WKH� FRXQWU\� IRU� WKH� LPSDFWV� RI� FOLPDWH�

*RYHUQPHQWV� PXVW� LQFUHDVH� WUDQVSDU�
HQF\� DQG� SDUOLDPHQWDULDQV� PXVW� LP�
SURYH�WKH�HIIHFWLYHQHVV�RI�WKHLU�VFUXWLQ\�
IXQFWLRQ��,Q�DGGLWLRQ��LQ�DOPRVW�DOO�FRXQ�
WULHV�� SROLF\� GHOLYHU\� ZLOO� QHHG� WR� EH�
VWUHQJWKHQHG�� 7KLV� ZLOO� UHTXLUH� VWURQJ�
SROLWLFDO� OHDGHUVKLS� DQG� D� FRQVWUXFWLYH�
HQJDJHPHQW�ZLWK�DOO�VWDNHKROGHUV��

8OWLPDWHO\��GRPHVWLF�DFWLRQ�PXVW�EH�
WUDQVODWHG� LQWR� SURJUHVV� LQ� WKH� LQWHUQD�
WLRQDO� QHJRWLDWLRQV�� 6WDELOL]LQJ� JOREDO�
ZDUPLQJ�DW���&�RU�OHVV�ZLOO�QRW�EH�SRV�
VLEOH�RWKHUZLVH��

7HUU\�7RZQVKHQG� LV�3ROLF\�'LUHFWRU� DW�*OREH� ,QWHUQD�
WLRQDO�� 6DP� )DQNKDXVHU� LV� ZLWK� *OREH� ,QWHUQDWLRQDO��
WKH�*UDQWKDP�5HVHDUFK� ,QVWLWXWH�� DQG� &&&(3�� /RQGRQ�
6FKRRO� RI�(FRQRPLFV��$GDP�0DWWKHZV� LV�ZLWK�*OREH�
,QWHUQDWLRQDO��&OpPHQW� )HJHU� LV� LQ� WKH� 'HSDUWPHQW� RI�
,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�/RQGRQ�6FKRRO�RI�(FRQRP�
LFV��-LQ�/LX�LV�DW�WKH�&HQWUH�IRU�/DZ�DQG�WKH�(QYLURQPHQW�
DW�WKH�8QLYHUVLW\�&ROOHJH�/RQGRQ��DQG�7KDLV�1DUFLVR�LV�
LQ�WKH�'HSDUWPHQW�RI�,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�/RQ�
GRQ�6FKRRO� RI�(FRQRPLFV��7KLV� UHSRUW�ZRXOG� QRW� KDYH�
EHHQ�SRVVLEOH�ZLWKRXW�WKH�LQVLJKWV�DQG�FRQWULEXWLRQV�IURP�
OHJLVODWRUV� DQG� SROLF\PDNHUV� LQ� WKH� ��� VWXG\� FRXQWULHV��
:H� DUH� DOVR� JUDWHIXO� WR� VWDII� DW� WKH�8.�(PEDVVLHV� DQG�
+LJK� &RPPLVVLRQV� LQ� WKH� ��� FRXQWULHV�� WKH� HPEDVVLHV�
RI�WKH����FRXQWULHV�LQ�/RQGRQ��DQG�SDUOLDPHQWDU\�DQG�OL�
EUDU\�VWDII�LQ�DOO�FRXQWULHV��,Q�DGGLWLRQ��0D\X]DU�$GDP\��
&KULV�'DLQ��%HWK�*DUGLQHU�6PLWK��&DUROLQD�+HUQiQGH]��
5DIDHO� -LPpQH]�$\EDU�� *DXUL� .LLN��0DGHOLQH�.QR[�� /L�
7LQJ��/L\D�.RURERYD��$QQD�.RUSSRR��$ODQ�0F*RZDQ��
7LP�2¶5LRUGDQ��,DQ�5RZODQGV��<XOLD�6WDQJH��DQG�&KULV�
6WHSKHQV� ZHUH� YHU\� KHOSIXO� ZLWK� VXSSRUW�� FRPPHQWV��
DQG� IHHGEDFN��:H� DUH� SDUWLFXODUO\� JUDWHIXO� WR� 1DWDVKD�
3DXOL� IRU� FRPPHQWV� DQG� YDOXDEOH� DVVLVWDQFH� LQ� HGLWLQJ�
WKLV�UHSRUW��7KH�FRQFOXVLRQV�ZH�GUDZ�DUH�RXU�RZQ�DQG�GR�
QRW�QHFHVVDULO\� UHIOHFW� WKH�YLHZV�RI� WKH� LQGLYLGXDOV� DQG�


