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Natural capital for governments: why, what and how (DRAFT 1.0, 20 November 2018) is developed in the context of the 

Government Dialogue on Natural Capital (https://naturalcapitalcoalition.org/projects/government-dialogue-on-natural-capital/).  

It is written by a core-team of authors from the Netherlands Ministry of Agriculture, Nature and Food Quality, Green Economy 

Coalition, World Bank WAVES Programme and Natural Capital Coalition and builds on contributions from the Narrative Working 

(France, Germany, Ghana, Japan, Netherlands, Nigeria, South Africa, United Kingdom, CISL, European Commission ICAEW and 

IUCN, plus the core-team members mentioned before). It also builds on the wealth of best practices that is collected by the Best 

Practices and Accounting Working Groups, as well as on examples published by the Green Economy Coalition and the World 

.ŀƴƪΩǎ ²!±9{ tǊƻƎǊŀƳΦ  

This document contains over 50 examples of government best practices that show that many governments already do act on 

natural capital. All examples in the text are underlined and in majority hyperlinked. However, 15 of these hyperlinks are not yet in 

place in this draft and will be added. As soon as all links are available an updated draft will be published on  the web on 

https://naturalcapitalcoalition.org/projects/government-dialogue-on-natural-capital/ and on the webpage of the Policy Forum 

on Natural Capital .   

This draft will be discussed at the Policy Forum on Natural Capital that convenes at 26-27 November 2018 in Paris).   

Three questions are key for government consideration and will be discussed in Paris: 

1. Which of the 4 returns of natural capital are most relevant and/or under pressure in my context?  

(Is it clear to you what the 4 returns of natural capital represent and how they are linked to natural capital? What is missing; 

what needs to be strengthened or dropped?) 

 

2. Which of the 6 key levers for change provide the best opportunities in my context?  

(Are the six levers helpful for identifying steps you could take or support?) 

 

3. How can we use the narrative to mainstream natural capital into our national economic and social policy agendas?  

And how can we do this internationally? 

Based on the discussions and further contributions this draft narrative will be finalized and published at the beginning of 2019. 

Suggested citation: Lok, M., Benson, E., Gough, M., Ahlroth, S., Greenfield, O., Confino, J., and Wormgoor, W., (2018) Natural 

capital for governments: why, what and how (Draft 1.0, 21 November 2018). 

https://naturalcapitalcoalition.org/projects/government-dialogue-on-natural-capital/
https://naturalcapitalcoalition.org/projects/government-dialogue-on-natural-capital/
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Introduction 
 

This paper explains why natural capital is key for wellbeing and wealth, what governments are already 
doing and how to take action.  

 
 

MANAGING ΨCAPITALSΩ IS THE FRONTLINE OF GOVERNMENT LEADERSHIP IN THE 21ST CENTURY 
 
In increasingly globalised systems our national economies face increasing systemic risksi but also new 
opportunities. Risks today stretch further and further beyond our own borders. Deforestation in the 
Amazon is disrupting rainfall in the USAii and global climate change is likely to trigger more extreme 
weather events around the world.iii Equally, opportunities are emerging as our economies respond to 
resource scarcity. For example, the global green bond market is set to reach US$ 250 billion by the end 
of 2018.iv Grasping these new opportunities while also managing the risks is the frontline of leadership 
in the 21st century.  
 
Meeting national and global ambitions requires us to manage a range of assets or ΨŎŀǇƛǘŀƭsΩv at the 
same time, short- and long-term. That includes our material goods, infrastructure and revenue 
(Financial/Physical capital), our communities and workforces (Social/Human capital), and our natural 
resources, ecosystems and ecosystem services (Natural capital, see Box 1).  
 

Box 1 What is natural capital? 

Natural capital is another term for the stock of renewable and non-renewable resources (e.g. plants, animals, air, 

water, soils, minerals) that yield a flow of benefits to people. The broad range of services provided by natural 

capital include food, water, energy, shelter, medicine, and the raw materials we use in the creation of products. It 

also provides less obvious services such as clean air, flood defence, climate regulation, pollination and recreation. 

vi Ecosystem services are the multiple benefits we derive from well-functioning ecosystems and describe our 

critical dependence on nature for our basic needs, wellbeing and prosperity that natural ecosystems create.  

 
 

NATURAL CAPITAL IS ESSENTIAL FOR ACHIEVING WEALTH AND WELLBEING. 
 
Evidence now shows how essential natural capital is for all aspects of an economy. Even by 
conservative estimates, in low income counties natural capital accounts for up to 50% of national 
wealth while in high income non-OECD countries it amounts, on average, to 30% of their wealthvii. Yet, 
traditional measures of progress such as GDP fail to show this underpinning value of natural capital to 
an economy.  
 
 

We will not be able to tackle the climate challenge without support of our 

ecosystems as our first ally in this battle. The two problems are inseparable. 

Plan Biodiversité, French government (2018) 

Nothing is stronger than an idea whose time has come. 

Victor Hugo 

 



Natural Capital for Governments: why, what and how [DRAFT 1.0 | 21 November 2018] 
 

2 
 

Using the concept of natural capital helps to make the underpinning value of our natural resource 
base visible for decision makers. Natural capital accounting and assessments (see Box 2) provide a 
strategic lens for taking responsibility for the connections between the economy and our 
environment, equipping us with a sustainability metric fit for the 21st century. Information on the state 
of natural capital provides important practical information for evaluating different policy trade-offs, 
investment objectives and financial risk management.  
 
However, it is important to stress that using the concept of naǘǳǊŀƭ ΨŎŀǇƛǘŀƭΩ to highlight the economic 
value of nature does ƴƻǘ ǇǊŜŎƭǳŘŜ ƴŀǘǳǊŜΩǎ ƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ǾŀƭǳŜǎ, which include cultural and spiritual 
values as well as a natural heritage perspective and the intrinsic value of nature beyond what humans 
need. It rather provides an additional lens for understanding how economic and social outcomes are 
dependent on natural capital (Figure 1). 
 
 
Figure 1 Our societies and economies depend on natural capital 

This figure is adapted from άTowards a safe operating space for the Netherlandsέ (PBL, 2018). It ƎƻŜǎ ōŀŎƪ ǘƻ ǘƘŜ Ψ{5D 

ǿŜŘŘƛƴƎ ŎŀƪŜΩΣ ŘŜǾŜƭƻǇŜŘ ōȅ tŀǾŀƴ {ǳƘƪŘŜǾ ŀƴŘ WƻƘŀƴ wƻŎƪǎǘǊǀƳΦ Lǘ was adapted by PBL to strengthen the message that 

human wellbeing depends on sustainable production and consumption, which are in turn depends on a natural resource 

base. Or, in terms of multi-capitals: Social and human capital depend on financial/physical capital that in turn depends on 

natural capital. 
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Box 2 Accounting and assessing natural capital 

 

Natural Capital Accounting: Compiling consistent, comparable and regularly produced data using an accounting 

approach on natural capital and the flow of services generated in physical and monetary terms to show the 

contribution of the environment to the economy and the impact of the economy on the environment. The System 

of Environmental Economic Accounting (SEEA) is the agreed statistical framework for Natural Capital Accounting.  

The SEEA uses the same accounting principles and structure of the System of National Accounts, which is the 

basis for GDP as well as other macro-economic indicators including produced assets. This enable countries to 

better understand how the environment underpins wealth and economic activity and to monitor environmental 

degradation and its costs.  

 

Natural Capital assessment: The process of assessing natural capital impacts and dependencies. The scope can be 

broad and it is primarily about providing information to inform decisions. The data used can be both accounting 

data and other types of data and statistics.
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Why does natural capital matter for governments?  
 

NATURAL CAPITAL GENERATES MULTIPLE RETURNS 
 
Businesses and financial organisations are already incorporating natural capital into their strategy. 
Governments have much to gain from taking action on natural capital. Several policy objectives can be 
achieved by good natural capital management, including:  
 
V New jobs and livelihoods  
V Poverty reduction  
V LƳǇǊƻǾƛƴƎ ǇŜƻǇƭŜΩǎ ǿŜƭƭ-being 
V Reduced pressure on public health systems   
V Better information to manage competing economic demands  
V Delivering multiple national and global policy goals  
V Increased ecological resilience  
V More resilient businesses and financial markets  
V Innovation and investment 

 
Natural capital supports achieving these objectives through the 4 returns it can generate (figure 2).   
 
 
Figure 2  Natural capital generates multiple returns 
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NATURAL CAPITAL GENERATES SOCIETAL RETURNS  
 

Poverty alleviation: Poor people are most dependent on healthy natural systems and are the most vulnerable 

to environmental failure. Well designed, natural capital-based mechanisms, such as Payment for Ecosystem 

Service schemes and social conditional transfer initiatives, can provide new and direct income for the poorest.  

EXAMPLES |  /ƘƛƴŀΩǎ Eco Compensation schemesΤ .ǊŀȊƛƭΩǎ Bolsa Floresta ProgrammeΣ ŀƴŘ LƴŘƛŀΩǎ Rural Guarantee 

Employment scheme have all had proven benefits for poor communities. 

Jobs and livelihoods: Restoring ecosystems and natural species is generating new jobs and livelihoods in both 

rich and poor countries. In some instances, ecological restoration is generating more than traditional 

industries such as mining and the oil and gas industries. For example, in the USA Natural capital restoration 

initiatives support 33 jobs per $1 million invested, relative to 5.2 jobs per $1million invested in oil and gas industriesviii; 

EXAMPLES |   {ƻǳǘƘ !ŦǊƛŎŀΩǎ Working For Water schemes employ over 50,000 people a year while restoring 1 

million hectares of land; and Rewilding Europe is creating new business and jobs in tourism by restoring nature.  

Public health and wellbeing: A healthy environment is critical for mental and physical health. By investing in 

natural capital, governments can reduce their public health bill as well as invest in societal wellbeing.   

EXAMPLE |  [ƻƴŘƻƴΩǎ ǇŀǊƪǎ alone save the city over £950 million per year by reducing disease risk through higher 

levels of physical activity and improved mental health.  

 

NATURAL CAPITAL GENERATES ECONOMIC RETURNS  
  

Business and industry: All business and industry depend on natural capital. Supporting businesses to 

understand their dependency on natural capital helps them build resilience into their business models (e.g. 

anticipating price changes, informing strategy and supply chain decisions) as well as driving circular 

economies, new markets and partnerships.  

EXAMPLES |  Olam International has launched a Living Landscapes Policy (OLLP) ǘƻ ǇǊƻƳǇǘ ŀ άbŜǘ-tƻǎƛǘƛǾŜέ 

approach to agricultural supply chains and landscape management.  

Sustainable wealth: Natural capital is essential for all aspects of an economy, yet only a tiny proportion of that 

ǾŀƭǳŜ ƛǎ ΨǾƛǎƛōƭŜΩΦ In low income counties natural capital accounts for up to 50% of national wealth while in high 

income non-OECD countries it amounts, on average, to 30% of their wealthix. At the sector level, that 

dependency tends to be much higher (see how the transport sector depends on natural capital for examplex).  

EXAMPLES |  £1 million spent on Agri-environment schemes in the UK has returned £25 million in natural capital 

benefitsxi;  and Investing in key natural systems, such as peatland restoration, is estimated to generate 4:1 

benefit to cost ratio over a 40 year period xii.  

Benefits and cost savings: Large scale natural capital investment schemes have proven good for the economy. 

.ȅ ŎƘƻƻǎƛƴƎ ǘƻ ƛƴǾŜǎǘ ƛƴ ΨƎǊŜŜƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩ ƻǾŜǊ ƳŀƴƳŀŘŜ ϥƎǊŜȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩ ƎƻǾŜǊƴƳŜƴǘǎ can also 

reduce their expenditure and enhance flows of benefits and resilience.  

 
EXAMPLE |  Philippines mangroves prevent damages to homes and industry to a value of more than US$ 1 billion 

annuallyxiii.  

https://www.greeneconomycoalition.org/news-analysis/chinas-eco-compensation-schemes
https://www.greeneconomycoalition.org/news-analysis/brazils-pioneering-rainforest-livelihoods-scheme
https://www.greeneconomycoalition.org/news-analysis/protecting-the-environment-and-creating-jobs-in-india
https://www.greeneconomycoalition.org/news-analysis/protecting-the-environment-and-creating-jobs-in-india
http://journals.plos.org/plosone/article?id=10.1371/journal.pone.0128339
http://journals.plos.org/plosone/article?id=10.1371/journal.pone.0128339
https://www.greeneconomycoalition.org/news-analysis/working-for-water-in-south-africa
https://www.greeneconomycoalition.org/news-analysis/restoring-europes-wild-places
https://www.greeneconomycoalition.org/news-analysis/public-health-protected-by-londons-parks
https://www.olamgroup.com/sustainability/policies-and-standards/living-landscapes-policy.html
https://safety4sea.com/wp-content/uploads/2018/06/Allianz-Measuring-And-Managing-Environmental-Exposure-A-Business-Sector-Analysis-of-Natural-Capital-Risk-2018_06.pdf
http://publications.naturalengland.org.uk/publication/46002
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/516725/ncc-state-natural-capital-third-report.pdf
https://www.greeneconomycoalition.org/news-analysis/philippine-mangroves-fight-floods
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Innovation and investment:  Financial markets are already responding to the risks and opportunities of natural 

capital. There has been a sharp increase in green bonds and mutual funds to invest in companies offering 

solutions to natural capital problems (e.g. waste bio-refineries, biodiversity conservation banks)xiv. These 

products are driving new markets for natural capital investment. 

EXAMPLES |  A novel insurance policy to protect coral reef has been developed in Mexico. And ²ŀǎƘƛƴƎǘƻƴ 5/Ωǎ 

Environmental Impact Bond supports green space to absorb stormwater which is bringing a 3.43% return for 

investors. 

 
NATURAL CAPITAL GENERATES ENVIRONMENTAL RETURNS 
 

Natural systems: A healthy environment is not only essential for our social and economic life (e.g. pollinating 

our crops, providing us with medicines), it is key for ensuring that our natural systems can continue to adapt 

and function as human activity increases. Mangroves, salt marshes, peat bogs, tropical forests are proving 

essential nature-based solutions for adapting to climate change.  

EXAMPLES |  Ecological restoration projects have been proven to increase biodiversity and ecological services by 

44% and 25% respectivelyxv.  

Traditional and intrinsic values of nature: When well-managed, implementing a natural capital approach can 

help to strengthen knowledge of traditional and intrinsic values of nature.  

EXAMPLE |  Assessing Ecosystem Services helps indigenous groups in the Amazon to identify impacts, to defend 

their territory and make and influence decisions. 

 

NATURAL CAPITAL GENERATES POLICY RETURNS  
 

Information and decision makingΥ ! ǊŜƭƛŀōƭŜ ǇƘȅǎƛŎŀƭ ƛƴǾŜƴǘƻǊȅ ƻǊ ǎǘƻŎƪ ƻŦ ŀ ƴŀǘƛƻƴΩǎ natural capital, including 

its physical extent, condition and economic value, and how that supports wealth creation, is essential for 

deciding what kind of growth you want particularly in context of competing economic demands.  

EXAMPLES |  DǳŀǘŜƳŀƭŀΩǎ Forest accounts link forest resources with the economy, bƛƎŜǊƛŀΩǎ Forestry principles 

address climate and forest protection, and !ǳǎǘǊŀƭƛŀΩǎ Water accounts inform policy to tackle impact of drought.  

Multiple policy aims: Natural capital accounting and assessments offer a systemic approach for understanding 

how public investments support each other. For example, how investment in biodiversity can support 

innovation in agricultural policy and how this is profitable for both economic development as biodiversity. 

EXAMPLES|  The EU adopted a Pollinators Initiative that sets the framework for an integrated approach to 

pollinator decline, that focuses both on action plans for habitats as well as mitigate action in several sectoral 

policy areas, including agriculture, climate change and health. 

 

  

https://www.greeneconomycoalition.org/news-analysis/insuring-coral-reefs-in-mexico
https://www.greeneconomycoalition.org/news-analysis/washington-dc-innovates-environmental-impact-bonds
https://www.ncbi.nlm.nih.gov/pubmed/19644076
https://naturalcapitalcoalition.org/for-the-first-time-indigenous-groups-in-the-amazon-assess-ecosystem-services-of-their-territory-impacts-if-they-disappear/
https://www.wavespartnership.org/sites/waves/files/images/NCA%20in%20Action_Guatemala%20forests.pdf
https://www.wavespartnership.org/sites/waves/files/kc/NCAinAction_AustraliaWater.pdf
https://naturalcapitalcoalition.org/government-dialogue-best-practice-european-union-best-practice-on-pollinators-initiative/
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How can governments act on Natural Capital?  
 

GOVERNMENTS HAVE SIX KEY LEVERS TO SPEED AND SCALE-UP THE TRANSITION 
 

All stakeholders ς government, businesses, finance institutions, communities - depend on natural capital and 

many are starting to take action. Government intervention is essential for speeding and scaling up the 

transition. Six levers for change can be distinguished (Figure 3). Every country is unique, and change will require 

a different combination of actions in each context.   

 

Figure 3 Six key levers for change 
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SUPPORT FIRST MOVERS AND DEVELOP SOLUTIONS 
 

1. Support frontrunning private actors to share knowledge and develop solutions by creating business 

learning circles and public-private partnerships to experiment with natural capital accounting and 

assessments and promote upscaling.  

EXAMPLES |  Japan started a Community of Learning for Natural Capital Valuation and Netherlands a Community 

of Practice Financial Institutes & Natural Capital that both supported the private sector to implement natural 

capital approaches. Botswana founded a Water accounts community of practitioners to share knowledge and 

exchange country experiences, and the EU Business@Biodiversity Platform brings together government, non-

government organizations and business representatives to discuss experiences on natural capital accounting, 

innovation and finance. 

2. Support upscaling by bundling tools, knowledge hubs and streamline innovation funds. 

EXAMPLE |   Israel created a Functional toolkit supporting companies to implement environmental guidelines.  

 
 

CREATE AND SUPPORT INSIGHTS 
 

To better understand its relationship with nature governments could and should monitor and support insights 

in economic and societal dependencies from natural capital and promote a dialogue on values and valuation 

of natural capital. 

3. Compile a consistent, comparable and regularly produced national natural capital account based on the 

UN-SEEA framework. The insights from such accounts can be used to identify and manage risks for 

achieving SDGs and other policy targets, at both (sub)national and corporate level.  

EXAMPLES |  Many countries are implementing the UN-SEEA framework. Among them Australia developed several 

natural capital accounts, including for Marine and Coastal Ecosystems (Port Phillip Bay) and ±ƛŎǘƻǊƛŀΩǎ tŀǊƪǎ; 

Brazil developed Environmental-economic accounting for water and EEB-services; and the Netherlands 

developed a SEEA-EEA based Carbon-account. 

4. Develop and adopt a framework that links natural ecosystems and socio-economic systems through the 

flow of ecosystem services. Offer guidance how to integrate these services into decision making. 

EXAMPLES |  UKΩǎ Forest Enterprise has used natural capital approaches to Assess alternative options for changing 

the landscape through planting new forests. The EU maps ecosystems and their services in the context of its 

project Mapping and Assessment of Ecosystems and their Services (MAES).  

5. Enhance public participation and democratic decision making on the environment and natural capital in 

order to raise awareness of the added value of different approaches for taking the value of nature into 

account and to develop a common understanding of tƘŜ ŘƻΩǎ ŀƴŘ ŘƻƴΩǘǎ  ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ Ǿŀƭǳŀǘƛƻƴ ƻŦ 

nature. 

EXAMPLES |  In Brazil the PainelBio Initiative played an important role in the participative construction and 

implementation of the National Strategy and Plan of Action for Biodiversity. And the Netherlands organised a 

Natural Capital Dialogue on pros and cons of a capital-approach.  

 

  

https://naturalcapitalcoalition.org/government-dialogue-best-practice-japan-best-practice-on-community-of-learning-for-natural-capital-valuation-among-japanese-companies/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-netherlands-best-practice-on-the-community-of-practice-for-financial-institutions-natural-capital/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-netherlands-best-practice-on-the-community-of-practice-for-financial-institutions-natural-capital/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-botswana-best-practice-on-water-accounts-community-of-practitioners/
http://ec.europa.eu/environment/biodiversity/business/index_en.htm
https://naturalcapitalcoalition.org/government-dialogue-best-practice-israel-best-practice-on-protecting-natural-capital-through-the-private-sector/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-australian-best-practice-on-marine-coastal-ecosystem-accounting-port-phillip-bay/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-australian-best-practice-on-valuing-victorias-parks/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-brazilian-best-practice-on-environmental-economic-accounting-for-water/
https://www.cbs.nl/nl-nl/achtergrond/2017/45/the-seea-eea-carbon-account-for-the-netherlands
https://naturalcapitalcoalition.org/government-dialogue-best-practice-uk-best-practice-on-forest-enterprises-use-of-a-natural-capital-assessment-to-plan-landscape-changes/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-uk-best-practice-on-forest-enterprises-use-of-a-natural-capital-assessment-to-plan-landscape-changes/
https://biodiversity.europa.eu/maes
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PROMOTE AND SUPPORT STANDARDIZATION 
 
6. Promote and support standardization of tools and methods to incorporate natural capital considerations 

into socio-economic decisions. 

  
EXAMPLES |  Japan developed Guidelines for Private Sector Engagement in Biodiversity. And the Netherlands an 

Environmental Prices Handbook with standardized environmental prices for natural resources  

 

7. Encourage research coordination and support to academia and advocate the implementation of Open 

Data in all sectors. By this governments help to establish a level playing field and can scale up practices. 

EXAMPLES |  New Zealand Sustainable Seas ƛǎ ƻƴŜ ƻŦ ǘƘŜ b½ DƻǾŜǊƴƳŜƴǘΩǎ ŜƭŜǾŜƴ bŀǘƛƻƴŀƭ {ŎƛŜƴŎŜ /ƘŀƭƭŜƴƎŜǎ ǘƘŀǘ 

are designed to frame and deliver a more strategic approach to the government's science investment by 

targeting a series of long-term goals. The EU supports Oppla, a web-based community and innovation hub for 

sharing knowledge about natural capital, ecosystem services and nature based solutions.  

8. Create public-private partnerships to scale and speed-up change. 
 

EXAMPLES |  United Kingdom (Scotland) developed Sectoral Sustainable Growth Agreements to work directly with 

ōǳǎƛƴŜǎǎŜǎ ǘƻ ŜƴƎŀƎŜ ǘƘŜƳ ƛƴ {ŎƻǘƭŀƴŘΩǎ hƴŜ tƭŀƴŜǘ tǊƻǎǇŜǊƛǘȅ ǇƻƭƛŎȅ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ /ƻǎǘŀ wƛŎŀ ǎǳǇǇƻǊǘŜŘ  

Water accounting for decision making by business, and Australia a farm applying natural capital accounting to 

increase farm gate profits.  

 

INTEGRATE AND MAINSTREAM NATURAL CAPITAL INTO POLICY 
 
9. Develop macro indicators and/or information systems alongside economic indicators such as GDP and 

ƛƴǘŜƎǊŀǘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ǎǘŀǘŜ ŀƴŘ ŎƘŀƴƎŜ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƴŀǘǳǊŀƭ resources to its economic growth 

in order to inform policy on green growth and sustainable consumption and production. 

 
EXAMPLES |  New Zealand developed a Living Standards Dashboard to connect natural capital to their Wellbeing 

Framework and uses natural capital insights to inform its Sustainable seas program. Similarly, Scotland (United 

Kingdom) formally included Natural Capital growth as an indicator of success in its National Performance 

Framework, and the Netherlands used natural capital data to create a broad Monitor of well-being.  

 

10. Create institutional links to mainstream natural capital in other policies (e.g. by breaking down the silos 

between ministries, provide means for data sharing, create channels for integrating different policy areas 

and establishing interdepartmental steering committees). Another option is to use the insights from 

natural capital accounts that are developed to prioritize the national agenda. 

EXAMPLES |  Mexico created an Inter-Ministerial Commitment to reduce deforestation and Scotland (United 

Kingdom) a One Planet Prosperity Regulatory Strategy to integrate nature in its regulatory framework.   

 
  

https://oppla.eu/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-costa-rica-best-practice-on-water-accounting-for-decision-making-case-of-the-public-services-company-of-heredia/
https://naturalcapitalcoalition.org/government-dialogue-best-practice-new-zealand-best-practice-on-moving-toward-measurements-of-wellbeing/
http://nationalperformance.gov.scot/
http://nationalperformance.gov.scot/
https://www.cbs.nl/en-gb/corporate/2018/20/monitor-of-well-being-a-broader-picture
https://naturalcapitalcoalition.org/government-dialogue-best-practice-mexico-best-practice-on-the-inter-ministerial-commitment-to-reduce-deforestation-due-to-agriculture-activities/
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CHANGE THE RULES OF THE GAME 
 
11. Promote inclusion of natural capital related non-financial information in decision making and reporting of 

companies. Such regulation increases insights in impacts and dependencies on natural capital and triggers 

innovation. 

EXAMPLES |  France has pioneered Mandatory disclosure on climate change since 2015 and biodiversity since 

2017, while transposing an EU directive on non-financial information in French law. Also France adopted a 

National strategy to eliminate deforestation from the French supply chain that contains non-mandatory 

objectives about increasing the monitoring and reporting of deforestation by companies (all links refer to texts 

in French). 

12. Develop price and market incentives (including tax incentives and sustainable procurement) to promote 

sustainable use of natural capital.  

 
EXAMPLES |  Sweden and  South Africa green their tax policies using insights from their natural capital accounts. 

Brazil developed a System of Incentives for Environmental Services and is ensuring proper values for socio-

economic products through its Minimum Guaranteed Price Policy for Socio-Economic Products. 

 

13. Develop regulation to ensure proper natural capital management and enshrine the protection of natural 

capital into legal frameworks and business requirements.  

EXAMPLES |  Brazil supports the Review process of the forest compensation law. France is currently reinforcing the 

strategic and operational character of its National ecosystem assessment (the EFESE program) to influence 

decisions in all sectors. And the Australian and Netherlands governments have supported the development and 

implementation of an international Standard on Biodiversity Offsets, through collaboration with several 

organizations in the Business and Biodiversity Offset Program. 

 

 (CO-) FUND CHANGE 
 
14. Develop new government investments in specific ecosystems or ecosystem services. Alternatively, 

develop public-private partnerships for blended finance proposals, e.g. by setting up finance facilities with 

credit lines for natural capital conservation or by supporting projects and businesses to reach market 

ƳŀǘǳǊƛǘȅ όέōŀƴƪŀōƭŜ ǇǊƻƧŜŎǘǎέύΦ 

 
EXAMPLES |  New Zealand created a Freshwater Improvement Fund to improve water quality in one of its rivers, 

and Israel an Open Spaces Conservation Fund to restore open spaces. 

  

  

https://www.ecologique-solidaire.gouv.fr/reporting-extra-financier-des-entreprises
https://www.ecologique-solidaire.gouv.fr/dossier-presse-strategie-nationale-lutte-contre-deforestation-importee
https://www.wavespartnership.org/sites/waves/files/images/NCA%20in%20Action_Sweden%20Carbon.pdf
https://www.wavespartnership.org/sites/waves/files/kc/NCA%20in%20action_SouthAfrica%20Final_0.pdf
https://biodiversity.europa.eu/maes/maes_countries/france
https://www.forest-trends.org/bbop_pubs/overview2018
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²ƘŀǘΩǎ next? 

GOVERNMENT LEADERSHIP IS ESSENTIAL 
 

The first two chapters of this document shows why natural capital is the underlying layer of sustainability on 

which both society and the economy depend. As such, enterprises and industries, communities and citizens, 

public sectors and local authorities all need to be alert to their dependency on natural capital and enabled to 

act. Only through proactive government leadership can collective action take place at scale.  

THE TRANSITION IS UNDER WAY 
 

The third chapter of the document shows with over 50 examples from 18 different countries natural capital 

approaches are underway and decision makers in governments are already seeing the results, from jobs to 

cost savings, from poverty alleviation to better public health (etc.). Thus contributing to our economic and 

societal national ambitions as well as our global commitments (see Annex). However, there is still much work 

to be done. Natural capital is not merely a question for environmental ministries, but needs to be 

mainstreamed and ΨƘŀǊŘ-ǿƛǊŜŘΩ ƛƴǘƻ ǘƘŜ ŎƻǊŜ ƎƻǾŜǊƴƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎΣ ǇƻƭƛŎȅΣ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴǎΦ 

 

KEY QUESTIONS TO ASK 
 

Governments can start by asking themselves:  

1. Which of the returns of natural capital are most relevant in my national/local context?  

2. Which of the 6 key levers for change provide the best opportunities in my context?  

3. How can we use the narrative to mainstream natural capital into our national economic and social policy 

agendas? And how can we do this internationally? 

These questions do not only need an answer at the level of an individual government, but also internationally. 

Mainstreaming natural capital approaches into biodiversity, climate change and SDG policies can strengthen 

our global response. In addition, international collaboration and capacity building can speed and scale up 

knowledge building and implementation. 
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TIME TO ACT 
 

In 2020 new global biodiversity targets will be set and SDG goals and indicators will be updated. Therefore,  

now is the time for governments to act and mainstream natural capital approaches into these policy areas, by 

taking decisive steps at national, regional and global level. The momentum is building. The future is at our 

doorstep. What contribution can you make? 
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Annex | SDG-contribution of the presented examples of natural capital approaches 

This table provides an indication of SDG contributions from all examples presented in this document. The SDGs are 

presented in an order derived from figure 1. SDGs related to the natural resource base (13, 14, 15) are at the bottom of 

this table; SDGs related to production and consumption (2, 6, 7, 8, 9, 11, 12) and related to poverty and human well-

being (1, 3, 4, 5, 10) in the middle, while SDGs related to governance and institutions and means of implementation (16, 

17) are presented at the top. The examples are presented in order of appearance in the document. 

 

 

  
1 

E
co

 C
o

m
p
e

n
sa

tio
n
 (

C
h

in
a

)
 

2 
B

o
ls

a
 F

lo
re

st
a

 P
ro

g
ra

m
m

e
 (

B
ra

z
il)

 

3 
R

u
ra

l G
u
a

ra
n
te

e
 e

m
p
lo

y
m

e
n
t 

sc
h
e

m
e

 (
In

d
ia

) 

4
 W

o
rk

in
g

 f
o

r 
w

a
te

r 
sc

h
e

m
e

s 
(S

o
u
th

 A
fr

ic
a

)
 

5
 R

e
w

ild
in

g
 E

u
ro

p
e

 (
E

U
)

 

6
 L

o
n
d
o

n
 P

a
rk

s 
(U

n
ite

d
 K

in
g
d
o

m
)

 

7
 L

iv
in

g
 L

a
n

d
sc

a
p
e

s
 P

o
lic

y
 O

L
A

M
 (

U
n
ite

d
 K

in
g

d
o

m
)

 

8
 A

g
ri-

e
n
v
ir
o

n
m

e
n

t 
sc

h
e

m
e

 (
U

n
ite

d
 K

in
g

d
o

m
)

 

9
 In

ve
s
tin

g
 i
n
 k

e
y
 n

a
tu

ra
l s

ys
te

m
s

  (
U

n
ite

d
 K

in
g
d
o

m
) 

1
0
 P

h
ili

p
p
in

e
s 

m
a

n
g
ro

ve
s
 (

P
h

ili
p

p
in

e
s)

 

1
1
 I

n
s
u
ra

n
ce

 p
o

lic
y 

to
 p

ro
te

c
t 
co

ra
l r

e
e

fs
 (

M
e

xi
co

)
 

1
2
 W

a
s
h
in

g
to

n
 D

C
s  E

n
vi

ro
n

m
e

n
ta

l I
m

p
a

c
t 

B
o

n
d (
U

S
A

) 

1
3
 E

co
lo

g
ic

a
l 
re

st
o

ra
tio

n
 p

ro
je

ct
s

 

1
4
 A

ss
e

ss
in

g
 e

c
o

sy
st

e
m

 s
e

rv
ic

e
s 

(B
ra

z
il)

 

1
5
 F

o
re

st
 a

c
co

u
n
ts

 (
G

u
a

te
m

a
la

)
 

1
6
 F

o
re

st
ry

 p
ri

n
ci

p
le

s 
(N

ig
e

ri
a

)
 

1
7
 W

a
te

r 
a

c
co

u
n
ts

 (
A

u
st

ra
lia

)
 

1
8
 P

o
lli

n
a

to
rs

 I
n
it
ia

ti
ve

 (
E

U
)

 

 
16 PEACE, JUSTICE AND 

STRONG INSTITUTIONS 
               ¶ ¶  

 
17  
 

PARTNERSHIPS FOR 
THE GOALS 

              ¶    

 
1 NO POVERTY 

¶ ¶ ¶ ¶          ¶ ¶    

 
3 GOOD HEALTH AND 

WELL-BEING 
     ¶             

 
4 QUALITY EDUCATION                   

 
5 GENDER EQUALITY                   

 
10 REDUCED 

INEQUALITIES 
                  

 
2 ZERO HUNGER 

¶ ¶ ¶ ¶   ¶ ¶         ¶ ¶ 

 
6 CLEAN WATER AND 

SANITATION 
   ¶     ¶ ¶       ¶  

 
7 AFFORDABLE AND 

CLEAN ENERGY 
                  

 
8 DECENT WORK AND 

ECONOMIC GROWTH ¶ ¶ ¶ ¶ ¶  ¶        ¶ ¶  ¶ 

 

9 INDUSTRY, 
INNOVATION AND 
INFRASTRUCTURE 

                  

 
11 SUSTAINABLE CITIES 

AND COMMUNITIES 
            ¶ ¶ ¶   ¶ 

 

12  
 

RESPONSIBLE 
PRODUCTION AND 
CONSUMPTION 

      ¶ ¶ ¶  ¶    ¶ ¶ ¶ ¶ 

 
13  CLIMATE ACTION         ¶ ¶  ¶ ¶   ¶   

 
14  
  

LIFE BELOW WATER 
    ¶      ¶  ¶      

 
15 LIFE ON LAND 

¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶   ¶ ¶ ¶ ¶ ¶ ¶ 



Natural Capital for Governments: why, what and how [DRAFT 1.0 | 21 November 2018] 
 

14 
 

 

 

 

 

 

 

  
1
9
 C

o
m

m
u
n

ity
 o

f 
L

e
a

rn
in

g
 f

o
r N
a

tu
ra

l 
C

a
p
it
a

l 
V

a
lu

a
tio

n (
Ja

p
a

n
) 

2
0
 C

o
m

m
u
n

ity
 o

f 
P

ra
c
tic

e
 F

in
a

n
ce

 &
 B

io
d
iv

e
rs

ity
 (

N
e

th
e

rl
a

n
d

s)
 

2
1
 W

a
te

r 
a

c
co

u
n
ts

 c
o

m
m

u
n

ity
 o

f 
p
ra

ct
iti

o
n
e

rs (
B

o
ts

w
a

n
a

) 

2
2 

E
U

 B
u
si

n
e

ss
@

B
io

d
iv

e
rs

ity
 P

la
tf

o
rm

 (
E

U
)

 

2
3
 F

u
n
ct

io
n
a

l t
o

o
lk

it 
(I

sr
a

e
l) 

2
4
 N

a
tu

ra
l C

a
p

ita
l 
a

c
co

u
n
ts

  
fo

r 
M

a
ri
n
e

 a
n
d
 C

o
a

st
a

l e
c
o

sy
st

e
m

s
 (

A
u
st

ra
lia

)
 

2
5
 N

a
tu

ra
l C

a
p

ita
l 
a

c
co

u
n
ts

  
fo

r 
V

ic
to

ri
a

 P
a

rk
s 

(A
u
s
tr

a
lia

)
 

2
6
 E

n
vi

ro
n
m

e
n
ta

l-e
c
o

n
o

m
ic

 a
c
co

u
n
ti
n

g
 f

o
r 

w
a

te
r

 (
B

ra
z
il) 

2
7 

S
E

E
A-b

a
se

d
 C

a
rb

o
n-a

c
c
o

u
n
ts

 (
N

e
th

e
rl
a

n
d
s
)

 

2
8
 A

ss
e

ss
 a

lte
rn

a
ti
ve

 o
p

tio
n
s
 f

o
r 

ch
a

n
g
in

g
 t
h
e

 l
a

n
d
sc

a
p
e (

U
n
ite

d
 K

in
g

d
o

m
) 

2
9 

M
a

p
p

in
g
 a

n
d
 A

ss
e

ss
m

e
n
t 
o

f 
E

co
sy

s
te

m
s 

a
n

d
 t
h
e

ir
 S

e
rv

ic
e

s 
(E

U
)

 

3
0
 P

a
in

e
lB

io
 I

n
iti

a
ti
ve 

(B
ra

zi
l) 

3
1
 N

a
tu

ra
l C

a
p

ita
l 
D

ia
lo

g
u
e

 (
N

e
th

e
rl
a

n
d
s)

 

3
2
 G

u
id

e
lin

e
s 

fo
r 

P
ri
va

te
 S

e
c
to

r 
E

n
g
a

g
e

m
e

n
t 

in
 B

io
d
iv

e
rs

it
y

 (
Ja

p
a

n
) 

3
3
 E

n
vi

ro
n
m

e
n
ta

l P
ri

ce
s 

Ha
n

d
b
o

o
k
 (

N
e

th
e

rl
a

n
d
s) 

3
4
 S

u
st

a
in

a
b

le
 s

e
a

s 
p
ro

g
ra

m (
N

e
w

 Z
e

a
la

n
d
) 

3
5 

O
p

p
la

  
(E

U
) 

3
6 

S
e

c
to

ra
l S

u
st

a
in

a
b
le

 G
ro

w
th

 A
g
re

e
m

e
n
ts

 (
U

n
ite

d
 K

in
g
d
o

m
)

 

 
16 PEACE, JUSTICE AND 

STRONG INSTITUTIONS      ¶ ¶ ¶ ¶ ¶ ¶        

 
17  
 

PARTNERSHIPS FOR 
THE GOALS ¶ ¶ ¶ ¶       ¶ ¶ ¶ ¶ ¶ ¶  ¶ 

 
1 NO POVERTY   ¶         ¶       

 
3 GOOD HEALTH AND 

WELL-BEING                   

 
4 QUALITY EDUCATION                   

 
5 GENDER EQUALITY                   

 
10 REDUCED 

INEQUALITIES 
                  

 
2 ZERO HUNGER   ¶   ¶ ¶ ¶    ¶     ¶  

 
6 CLEAN WATER AND 

SANITATION 
  ¶   ¶ ¶ ¶    ¶   ¶  ¶  

 
7 AFFORDABLE AND 

CLEAN ENERGY ¶ ¶             ¶  ¶  

 
8 DECENT WORK AND 

ECONOMIC GROWTH ¶ ¶  ¶ ¶    ¶ ¶ ¶ ¶ ¶ ¶ ¶  ¶  

 

9 INDUSTRY, 
INNOVATION AND 
INFRASTRUCTURE 

¶ ¶  ¶ ¶     ¶ ¶   ¶ ¶  ¶ ¶ 

 
11 SUSTAINABLE CITIES 

AND COMMUNITIES 
           ¶       

 

12  
 

RESPONSIBLE 
PRODUCTION AND 
CONSUMPTION 

¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ 

 
13  CLIMATE ACTION 

¶ ¶   ¶ ¶ ¶ ¶ ¶ ¶    ¶ ¶  ¶ ¶ 

 
14  
  

LIFE BELOW WATER 
¶ ¶  ¶ ¶ ¶ ¶       ¶ ¶ ¶ ¶ ¶ 

 
15 LIFE ON LAND 

¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶  ¶ ¶ 
 



Natural Capital for Governments: why, what and how [DRAFT 1.0 | 21 November 2018] 
 

15 
 

 

 

 

 

 

  

3
7 

W
a

te
r 

a
c
co

u
n
ti
n
g

 f
o

r 
d
e

c
is

io
n
 m

a
k
in

g
 

 b
y 

b
u
si

n
e

ss
 (C

o
st

a
 R

ic
a

) 

3
8
 A

p
p

ly
in

g
 n

a
tu

ra
l 
ca

p
ita

l a
c
co

u
n
ti
n

g
 t
o

 i
n
cr

e
a

se
 f

a
rm

 g
a

te
 p

ro
fi
ts

 (
A

u
st

ra
lia

)
 

3
9
 L

iv
in

g
 S

ta
n
d
a

rd
s 

D
a

sh
b
o

a
rd

 (
N

e
w

 Z
e

a
la

n
d)

 

4
0
 N

a
ti
o

n
a

l P
e

rf
o

rm
a

n
ce

 F
ra

m
e

w
o

rk
 (

S
co

tla
n

d
, 

U
n
ite

d
 K

in
g

d
o

m
) 

 

4
1
 M

o
n
ito

r 
o

f 
w

e
ll-b

e
in

g
 (

N
e

th
e

rl
a

n
d

s) 

4
2
 In

te
r-

M
in

is
te

ri
a

l 
C

o
m

m
it
m

e
n
t 

to
 r

e
d
u
ce

 d
e

fo
re

st
a

tio
n

 (
M

e
x
ic

o
) 

4
3
 O

n
e

 P
la

n
e

t 
P

ro
sp

e
ri
ty

 R
e

g
u

la
to

ry
 S

tr
a

te
g
y

 (
U

n
ite

d
 K

in
g

d
o

m
) 

4
4
 M

a
n
d
a

to
ry

 d
is

cl
o

su
re

 o
n

 clim
a

te
 c

h
a

n
g
e

 a
n
d
 b

io
d

iv
e

rs
it
y

 (
F

ra
n
ce

) 

4
5
 N

a
ti
o

n
a

l s
tr

a
te

g
y 

to
  
e

lim
in

a
te

 d
e

fo
re

st
a

tio
n
 f

ro
m

 s
u
p

p
ly

 c
h
a

in
s
 (

F
ra

n
ce

)
 

4
6
 G

re
e

ni
n

g
 t
a

x 
p
o

lic
ie

s
 u
s
in

g
 i
n
si

g
h

ts o
f 

N
C

A
 (

S
w

e
d
e

n
)

 

4
7
 G

re
e

ni
n

g
 t
a

x 
p
o

lic
ie

s
 u
s
in

g
 i
n
si

g
h

ts o
f 

N
C

A
 (

S
o

u
th

 A
fr

ic
a

)
 

4
8
 S

ys
te

m
 o

f 
In

ce
n
ti
ve
s
 f

o
r 

E
n
v
ir
o

n
m

e
n
ta

l S
e

rv
ic

e
s

 (
B

ra
z
il) 

4
9
 M

in
im

u
m

 G
u
a

ra
n
te

e
d

 P
ri
ce

 P
o

lic
y 

fo
r 

S
o

ci
o

-E
co

n
o

m
ic

 P
ro

d
u
ct

s (
B

ra
zi

l) 

5
0
 R

e
vi

e
w

 p
ro

ce
s
s 

o
f 

th
e

 f
o

re
st

 c
o

m
p
e

n
sa

ti
o

n
 la

w
 (
B

ra
zi

l) 

5
1
 N

a
ti
o

n
a

l 
E

co
sy

st
e

m
 A

ss
e

ss
m

e
n

t 
(F

ra
n
ce

)
 

5
2
 in

te
rn

a
tio

n
a

l 
S

ta
n

d
a

rd
 o

n B
io

d
iv

e
rs

ity
 O

ff
se

ts (
A

u
st

ra
lia

/N
e

th
e

rl
a

n
d

s) 

5
3
 F

re
s
h
w

a
te

r 
Im

p
ro

ve
m

e
n

t 
F

u
n
d (
N

e
w

 Z
e

a
la

n
d
) 

5
4
 O

p
e

n
 S

p
a

c
e

s
 C

o
n
se

rv
a

ti
o

n
 F

u
n
d

 (
Is

ra
e

l) 

 
16 PEACE, JUSTICE AND 

STRONG INSTITUTIONS ¶ ¶ ¶  ¶ ¶ ¶ ¶  ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ 

 
17  
 

PARTNERSHIPS FOR 
THE GOALS   ¶ ¶ ¶ ¶ ¶ ¶ ¶       ¶   

 
1 NO POVERTY            ¶ ¶      

 
3 GOOD HEALTH AND 

WELL-BEING   ¶ ¶ ¶  ¶           ¶ 

 
4 QUALITY EDUCATION                   

 
5 GENDER EQUALITY                   

 
10 REDUCED 

INEQUALITIES 
                  

 
2 ZERO HUNGER  ¶          ¶ ¶      

 
6 CLEAN WATER AND 

SANITATION ¶                ¶  

 
7 AFFORDABLE AND 

CLEAN ENERGY 
                  

 
8 DECENT WORK AND 

ECONOMIC GROWTH   ¶ ¶ ¶ ¶ ¶  ¶   ¶ ¶   ¶   

 

9 INDUSTRY, 
INNOVATION AND 
INFRASTRUCTURE 

  ¶ ¶ ¶ ¶ ¶  ¶          

 
11 SUSTAINABLE CITIES 

AND COMMUNITIES                ¶  ¶ 

 

12  
 

RESPONSIBLE 
PRODUCTION AND 
CONSUMPTION 

¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶  ¶ ¶ ¶  

 
13  CLIMATE ACTION 

¶ ¶ ¶ ¶ ¶   ¶ ¶ ¶ ¶   ¶ ¶ ¶   

 
14  
  

LIFE BELOW WATER   ¶ ¶ ¶  ¶ ¶      ¶ ¶ ¶   

 
15 LIFE ON LAND 

¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ ¶ 
 

 



Natural Capital for Governments: why, what and how [DRAFT 1.0 | 21 November 2018] 
 

16 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

i For example, see the World Economic Forum (WEF) Global Risks Report 2018: https://www.weforum.org/reports/the-
global-risks-report-2018 
ii https://e360.yale.edu/features/how-deforestation-affecting-global-water-cycles-climate-change 
iii http://www.ipcc.ch/ipccreports/tar/wg2/index.php?idp=354  
iv https://www.bloomberg.com/professional/blog/blossoming-green-bond-market-growing-toward-250-billion-year/ 
v We follow the International Integrated Reporting Council, that identifies xis different capitals. See: 
http://integratedreporting.org/what-the-tool-for-better-reporting/get-to-grips-with-the-six-capitals/  
vi https://naturalcapitalcoalition.org/natural-capital/ 
vii The Changing Wealth of Nations, World Bank 2018 
https://openknowledge.worldbank.org/bitstream/handle/10986/29001/9781464810466.pdf?sequence=4&isAllowed=y 
viii For example, some US natural capital restoration initiatives from 2006-2013 are estimated to have supported 
between 6.8 and 39.7 jobs per $1 million invested (BenDor et al. 2015) ς with an average of 17.6 jobs per $1 million. 
The number of jobs supported depended substantially on the geographic, ecological, economic and regulatory context - 
but overall compares highly favourably with the estimated 5.3 jobs supported per $1 million invested in US oil and gas 
during 2007 (Pollin et al. 2009) 
ix The Changing Wealth of Nations, World Bank 2018 
https://openknowledge.worldbank.org/bitstream/handle/10986/29001/9781464810466.pdf?sequence=4&isAllowed=y 
x !ƭƭƛŀƴȊΣ ΨaŜŀǎǳǊƛƴƎ ŀƴŘ aŀƴŀƎƛƴƎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 9ȄǇƻǎǳǊŜΣ ! .ǳǎƛƴŜǎǎ {ŜŎǘƻǊ !ƴŀƭȅǎƛǎ ƻŦ bŀǘǳǊŀƭ /ŀǇƛǘŀƭ wƛǎƪΩΦ  
https://safety4sea.com/wp-content/uploads/2018/06/Allianz-Measuring-And-Managing-Environmental-Exposure-A-
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