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Introduction 
The Global Financial Initiative (GFI) is a GAN-Net project focusing upon stakeholders in 
the global finance arena who are involved in creating a cross-sectoral global financial 
infrastructure that is more stable, accountable, efficient, equitable, and environmentally 
stable. The first project of the initiative focuses on mapping the key stakeholders, 
activities and relationships that are emerging to make global finance more responsive to 
environmental and social issues.   
 
This is an interim report based upon interviews with two dozen people (see Attachment 
1) and review of a modest number of documents.  The goal of this initial project activity 
is to: 
 

 Identify people to invite to a Project meeting;   
 Test the readiness for, and perceived potential value of, a comprehensive multi-
stakeholder global finance initiative;  and 
 Do an initial analysis of stakeholders, issues, relationships and potential activities. 

 
This report does not purport to be a comprehensive or thorough analysis of the domain, 
and the report recognizes that many important activities in the arena remain to be 
identified.   
 

Three Findings 
1) The number of multi-stakeholder initiatives in the domain has grown 

substantially in the last five years. Five years ago, multi-stakeholder activity was 
largely absent in the domain. The major foci were (1) the World Bank, (2) 
“responsible (equity) investment” in the United States, and (3) a variety of 
regional/national initiatives to support socio-economic development.  Today there is 
an astonishing number of global multi-stakeholder initiatives (see Attachment 2) – 
indeed, some people consider them overwhelming 

Tentative Finding 1:  The increase in inter-sectoral activity suggests that there is 
growth in the perceived value of, and capacity for, such activity:  that people are 
better at creating cross-sector (business-government-civil society) interactions than in 
the past. The global multi-stakeholder approach appears to have enhanced legitimacy 
and value amongst diverse stakeholders. 
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Tentative Finding 2:  The growth suggests that the stage may be set for a single, or 
perhaps just a few much more comprehensive cross-sectoral global finance 
initiative(s). The current situation echoes the condition at the founding of the Global 
Reporting Initiative, when the business sector was being overwhelmed by reporting 
initiatives and it found value in creating an inter-sectoral framework.    

Tentative Finding 3:  Substantial development challenges to the multi-stakeholder 
approach remain.  There is significant skepticism – even among multi-stakeholder 
participants – about the real impact of several of the initiatives.  There is still a feeling 
that there is too much time talking without real change, and that motivation is still 
driven by public relations rather than commitment to systemic change. 

Tentative Finding 4:  This initiative must be very clear about its value proposition in 
comparison to other multi-stakeholder ones:  it concerns the potential for a 
comprehensive and global approach  – from a finance perspective (equity, insurance, 
banking and public/private) and from an impact perspective (economic-social-
environmental-stability). Of course this raises issues of governance, transparency and 
accountability. 

2) The multi-stakeholder activity varies greatly by financial sub-industry, region 
and issue.  By far the greatest activity is in the equity arena, where people are 
innovating a wide variety of approaches – as would be predicted given the arena’s 
comparative entrepreneurial environment.  The banking arena activity was originally 
focused around public sector banks and multilateral financial agencies – notably the 
World Bank – which has led to reform processes among import/export banks and 
more recently private banks with the Equator principles.  However, the activity is still 
not vigorous.  The insurance industry appears to be engaged in a number of initiatives 
that are largely industry-led rather than multi-stakeholder – it is more dominated by 
traditions of consultation rather than multi-stakeholder engagement and collaboration. 

Geographically the leadership has shifted from the United States to Europe, where the 
majority of multi-stakeholder initiatives are based.  US financial institutions have 
made comparatively little progress over where they were five years ago.  
Experimentation in finance in Southern countries is growing well beyond microcredit, 
to include insurance and other products. Moreover, there is enormous growth in the 
role of Southern countries in finance globally – for example, with the sovereign 
wealth funds.   

In terms of issues, concern about stability of the financial system receives over-riding 
attention; attention and resources devoted to environmental and social impact issues 
are very modest in comparison.  However, whereas five years ago social and 
development impact received greater attention than environmental impact, the amount 
of attention now seems to be reversed.  In particular, climate change is generating 
new activity.  Nevertheless, the frame of “ESG” (Environmental-Social Governance) 
has gained currency, particularly in the equity arena, as a way to talk about the need 
to address issues more holistically.  This also brings in the issues of transparency and 
accountability.   

Tentative Finding 5:  The unevenness of development of the issues must be 
addressed by any comprehensive strategy.  This might mean a variety of separate and 
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loosely held together initiatives will be needed to build capacity and address 
variation.   

Tentative Finding 6:  The framing of the GFI needs further thought – what should 
the role of governance concerns have, for example.   

 
3) There is lack of confidence in the ability of the current system to respond 

meaningfully to the current global financial crisis. The word “panic” within the 
finance world was used more than once to describe the current state of affairs. The 
last severe crisis in the 1980s led to action by the Bank for International Settlement 
(BIS) – the Central Bankers’ organization which is dominated by industrialized 
countries.  It produced the Basel I Accord and relatively effective capital 
requirements and new legislation at the national level.  However, the Basel II Accord 
that tried to address the need for more global strategies is generally perceived as a 
failure.   

The current US sub-prime crisis has produced general recognition of the need for a 
global financial framework, given the ease of contagion of problems that arise in one 
country.  Although BIS is attempting to repeat its Basel 1 success in response to the 
current crisis, two factors are held up as reasons for skepticism.  First is the ability of 
BIS:  the financial industry is vastly more global than it was two decades ago, and 
correspondingly the ability of the industrialized countries do anything significant is 
greatly diminished.  Second is the issue of will: the political climate is much more 
adverse for regulation than it was for Basel I – there is doubt about legislatures being 
willing or able to take the scale of action that is required.   

Tentative Conclusion 7:  Globalization of finance has reached a point where there is 
broad recognition that a new approach is needed.  We are entering an era where we 
can for the first time talk of finance as “global”, where the owners of wealth, the 
flows of capital and global financial institutions are spread throughout the world 
much more than anytime in history and are deeply inter-connected.  

Tentative Conclusion 8:  The traditional actors in the financial system will be pre-
occupied for at least the next year with the issue of stability.  This suggests that the 
GFI should not attempt to get the participation of senior people working with 
traditional actors this year, but rather lay the ground-work for a longer-term 
engagement strategy.   

Tentative Conclusion 9:  This is a propitious time to lay ground-work, since the 
shaken self-confidence of traditional actors in their own abilities will make them 
more open to change.  This openness is further reinforced by the mounting concern 
about climate change.  The argument “don’t change what’s not broken” has much less 
weight today than even two years ago.   

An Initial Mapping 
This project is experimenting with two different mapping approaches.  These are 
important for making an extremely complex field manageable, and to identify key 
strategic points.   
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The first approach is an issue crawl, a mapping of linkages between organizations URLs.  
In this case, URLs of 40 organizations in the target domain were used to get a better 
understanding of the relationships between them in virtual space.  The findings are in 
Attachment 3.  This is presented here for illustration only of the type of analysis now 
available; more detailed analysis with this tool is on-going for GFI. 

The second mapping approach will be with Value Network Analysis, a sophisticated 
social network analysis that allows more detailed and qualitative description of the 
relationships in the domain.   

Summary and Way Forward 
Since this project was conceived a year ago, the original tentative rationales have been 
substantiated by both events and these initial findings.  This seems a very appropriate 
moment to assess where we are in terms of a global financial system that integrates 
concerns about stability, environment, and social impact.  There is increased capacity and 
will to address these issues.  This project can add an important element of creative 
imagination and strategic thinking about how to move ahead.      

The GFI will convene a meeting of people identified through this process to further 
develop the project.  This group will provide thought leadership to determine the way 
forward.  The group will convene in June 19-20 or July 4-5 to undertake the following: 

1. Deepening of understanding of individual participant’s perspective on the arena and 
what they would particularly value knowing more about; 

2. Deepening of understanding of global change processes that can influence the direction 
and evolution of the field; 

3. Sharing our initial action-mapping analysis of the field; 
4. Explanation of the Value Network Analysis methodology and definition of key 

questions that people would like it to address.   

A follow-up meeting in November will discuss the research findings and ask the question 
“So what?” to investigate implications for organizations and the future of global financial 
infrastructure.  Between meetings the GFI will hold discussions and share information 
virtually.   

The meetings proposed are modest in number of participants as to allow for more in-
depth participation, and reflect budget realities.  There is a particular emphasis upon 
current inter-sectoral networks, given their centrality to this work.  People invited to 
participate are listed in Attachment 4.  We have made this selection recognizing that 
others also have critical contributions to make, and will look forward to engaging them in 
other ways.     

 



People Interviewed  
First Name Last Name Organization Job Title 
Motoko Aizawa IFC - International Monetary Fund Head, Policy & Standards Unit 
Nils Bhinda Development Finance International Program Manager 
Christopher Bray Barclays Bank;  Equator Principles Head of Environmental Risk Policy Management 
Leonardo Burlamaqui Ford Foundation Program Officer 
Michelle Chan-Fishel Friends of the Earth Program Manager, Green Investments Project 
Alice Chapple Forum for the Future Director - Sustainable Financial Markets 
Sam Daley-Harris Microcredit Summit Campaign Director 
Jane D'Arista Financial Markets Center Director of Programs 
Paul Dembinski Observatoire de la Finance Director 

Dietrich Domanski 
BIS - Bank for International Settlements (Cttee of the 
Global Finance System) Secretary 

Matthew Gifford Principles for Responsible Investing Executive Director 
Sean Gilbert Global Reporting Initiative Associate Director – Technical Development 
Jo Marie Griesgraber New Rules for Global Finance Executive Director 

Jan Kegel Levy Economics Institute of Bard College and IBASE 
Financial Liberalization and Global Governance 
Initiative 

Franz Knecht Connexis Strategy Consultants Principal 
Colin Melvin Hermes (Fund Manager) Co-Chair; Director of Corporate Governance 

Ivo Menzinger Swiss Re: Head Sustainability & Emerging Risk Management 
Shawn Miller Citibank Director, Environmental and Social Risk Management 
Jennifer Morgan WWF-UK Sustainable Business Manager 
Daniel Platz Development for Finance - UN Economic Affairs Officer 
Gavin Power Global Compact Senior Adviser 

Rick Samans World Economic Forum 
Managing Director - Global Institute for Partnership 
and Governance 

Saskia Sassen Columbia University and London School of Economics 
Lynd Professor of Sociology and Member, The 
Committee on Global Thought 

Julie Tanner CBIS - Christian Brothers Investment Services  
Raj Thamotheram AXA Investment Managers Director of Responsible Investment 
Geoffrey Underhill University of Amsterdam Professor 
Marc Uzan Reinventing Bretton Woods Committee Executive Director 
Helena Vines Fiesta Oxfam UK Policy Advisor-Private Sector Team 
Allen White GAN-Net, Tellus Institute Chair;  VP and Sr. Fellow 
David Wood The Institute for Responsible Investment Director 
Ngaire Woods University College Director - Global Ec. Governance Pgm 
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Multi-Stakeholder Initiatives in Global Finance 
A List in Development 

 
1) Development Finance Group 
2) Enhanced Analytics Initiative 
3) Equator Principles 
4) Global Compact – finance project 
5) Global Reporting Initiative – finance project 
6) International Monetary Convention Project 
7) Investors Network on Climate Risk 
8) Microcredit Summit Campaign 
9) Principles for Responsible Investing 
10) UN Finance for Development 
11) UNEP – Finance Initiative
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Meeting 1 
Biographies of Invited Participants 

 
Motoko Aizawa 
Head, Policy & Standards Unit - International Finance Corporation 
 
Joan Bavaria 
Trillium Asset Management – Founding President 
Ceres – Founding Chair 
Social Investment Forum – Co-Founder 
 
Joan founded Trillium Asset Management Corporation in 1982. An employee-owned 
investment advisor with forty employees and over $1 billion under management, Trillium 
services clients with a concern for the social and environmental impacts of their 
investments.  Joan also is Founding Chair of Ceres; she served as Chair from 1989 to 
2001 and was re-elected Co-Chair in 2005. In 1989, the Coalition released the ten 
principles for environmental management now known as the Ceres Principles.  In 1981, 
Joan co-founded the Social Investment Forum.  
 
Joan is currently on the Dean’s Committee for International Development at Harvard 
University’s John F. Kennedy School of Government. She sits on the Boards of Ceres 
and Earthjustice. She is on the Advisory Boards of Union of Concerned Scientists and 
Greening of Industry Network. She was a Board member and Secretary of Green Seal 
from 1991 - 1999, and served as Chair of the National Advisory Committee for Policy & 
Technology’s subcommittee, Community Based Environmental Policy, which advises the 
EPA. Joan has also served on the Boards of The Council on Economic Priorities for 
twelve years, the Industrial Cooperative Association Loan Fund for ten years and several 
other Advisory boards. Most recently she was a Board member of Global Reporting 
Initiative and Earth Day Network. 
 
Melissa Brown 
Executive Director – Association for Sustainable and Responsible Investment in Asia 
(ASrIA) 
 
Before joining ASrIA, she spent 15 years in Asia working for international investment 
banks in equity research and research management. In addition to building an equity 
research operation in South Korea for BZW, she covered regional utility stocks for JP 
Morgan and Salomon Smith Barney. Before moving to Asia in 1988, she worked as an 
analyst covering emerging growth stocks for the investment managers Lord, Abbett & 
Co. in New York and for a speciality tax policy magazine in Washington, D.C. She has 
an MBA from the Yale School of Management and a BA in Economics from Williams 
College. 
 
Matthew Martin   
Director - Development Finance Group 
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The Development Finance International Group is a non-profit capacity-building, advisory 
and research group which works with more than 50 governments worldwide to improve 
policies on the external and domestic financing of international development, including 
debt relief, aid and foreign investment. Formerly with the World Bank, Overseas 
Development Institute and Oxford University, Matthew has been advising developing 
countries, international organisations and donors on development financing and debt 
issues since 1991. He handles design and liaison with developing country policymakers, 
donors and regional and international partner organisations. His specialisations are in 
debt relief, analysing the quality and sustainability of new aid and private flows, and 
fiscal, financial sector and macroeconomic issues. 
 
Leonardo Burlamaqui  
Program Officer - The Ford Foundation 
 
Leonardo is responsible for the Global Economic Governance portfolio. The overall goal 
of his work is to strengthen Global Economic Governance in order to achieve a fairer and 
more democratic version of Globalization.  His work supports new thinking and action 
designed to bring about a global institutional architecture that promotes economic 
security while addressing poverty in the developing world.   
 
Previously, Leonardo held academic appointments as a Professor and Research Director 
of the Law and Economics Program at the Candido Mendes University and Associate 
Professor of Economics at the State University of Rio de Janeiro 1. He also served, from 
2005 to 2006, as one of the two Coordinators of the Research and Learning Network on 
Globalization and Development. Leonardo had a PhD in Economics, and his career as an 
academic development economist and policy researcher includes spells at institutions 
around the world.  He is a Board member of the Schumpeter Society and of The Other 
Canon Foundation.  Leonardo has written and published widely on Innovation and 
Competition, Development Economics, Intellectual Property Rights, Globalization and 
Institutional Change, and the Political Economy of Global Trade and Finance.  
 
Paul Clement-Hunt 
Head – UNEP Finance Initiative 
 
Sean Gilbert 
Global Reporting Initiative - Director, Technical Development 
 
Sean is responsible for overseeing the process that relates to the development of the GRI 
Reporting Framework (Guidelines, Supplements, and Protocols) and the accompanying 
resource material. He also facilitates the working group processes. Sean engages with 
external stakeholders about their relationship to the GRI, and also coordinates 
relationships with the GRI’s Technical Advisory Committee. Sean brings extensive 
background working with on business environmental issues and regional experience 
working in Asia. From 1995-2000, he worked as a consultant in Taipei, Taiwan for 
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Bayshore Pacific Environmental Business Services and, later, its partner company 
Strategic Analysis Asia. His work included assessing business approaches to 
environmental management, analyzing policy trends, and market research for 
environmental technologies and the chemicals sector. During this time, he also worked 
with the American Chamber of Commerce Environmental Committee, including serving 
as Chair of the Committee. Prior to joining GRI, Sean also worked as an independent 
consultant to investor, non-profit, and business organizations on issues related to 
sustainability performance measurement. Sean is from New York City and speaks French 
and Chinese. 
 
Jen Morgan 
Sustainable Business Manager - WWF-UK 
Director - BankTrack 
 
Jen leads WWF’s work on catalysing transformational change within the global banking 
and finance system so that it has a positive impact on the world around us.  Before 
joining WWF, Jen worked in commercial roles for British Airways and The Body Shop 
both in the US and the UK.  Jen holds a BBA in International Business and an MSC in 
Responsibility and Business Practice and is Board Member of FairPensions and is a 
Steering Committee Member of BankTrack.    
 
Gavin Power 
Senior Advisor - Global Compact 
 
Gavin Power works in the Executive Office of the Secretary-General.  In this capacity, 
Gavin heads financial-markets initiatives - including the UN Principles for Responsible 
Investment - as well as global advocacy and public affairs for the Global Compact, which 
today includes more than 4000 companies and stakeholders from over 100 countries.  
Gavin also has office responsibility for the Global Compact in North America.  
 
Prior to joining the United Nations, he advised Global 500 companies on issues of 
reputation management, transparency, accountability and stakeholder communications.  
For five years, Gavin was a senior manager at Levi Strauss & Co. where he worked on a 
range of corporate reputation, communication and sustainability issues.  Prior to joining 
Levi Strauss, Gavin was a business editor, reporter and columnist for the San Francisco 
Chronicle where he covered economic trends, financial markets, the apparel/retail 
industry, and business ethics.  
 
Gavin is a frequent speaker at international policy events, and has been interviewed by a 
range of media, including CNN, BBC, Financial Times, Associated Press, and All Africa. 
 
Saskia Sassen  
Lynd Professor of Sociology and Member – Columbia University  
Member - The Committee on Global Thought, Columbia University.  
Centennial Visiting Professor - London School of Economics 
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Saskia Sassen focuses upon issues of global organizing.  Her new books are Territory, 
Authority, Rights: From Medieval to Global Assemblages and A Sociology of 
Globalization. Other recent books are Cities in a World Economy (Sage 2006), the edited 
Deciphering the Global, and the co-edited Digital Formations: New Architectures for 
Global Order. She has just completed for UNESCO a five-year project on sustainable 
human settlement with a network of researchers and activists in over 30 countries.  Her 
books are translated into sixteen languages. She serves on several editorial boards and is 
an advisor to several international bodies. She is a Member of the Council on Foreign 
Relations, a member of the National Academy of Sciences Panel on Cities, and chaired 
the Information Technology and International Cooperation Committee of the Social 
Science Research Council (USA). Her comments have appeared in The Guardian, The 
New York Times, Le Monde Diplomatique, the International Herald Tribune, Newsweek 
International, OpenDemocracy.net, Vanguardia, Clarin, the Financial Times, among 
others. 
 
Raj Thamotheram  
Director of Responsible Investment - AXA Investment Manager 
 
AXA is a multi-expert investment manager with approximately €480 billion in assets 
under management as of the end of November 2006.  The 9 person team that Raj leads is 
based in London and Paris and covers both corporate governance and sustainable 
development matters and its remit covers all AXA IM’s specialist franchises.  To meet 
this need, AXA IM is developing an extra-financial Central Research Service working 
with the best providers of specialist data and making use of the fact that AXA IM is the 
largest member of the Enhanced Analytics Initiative.  AXA IM is also a member of the 
Principles for Responsible Investment (PRI).  Raj came to AXA IM from USS, the 
second largest pension fund in the UK, where he was its first Senior Adviser on 
Responsible Investment.  Prior to USS, he has worked for NGOs and as a corporate 
social responsibility consultant and trained as a medical doctor. 
 
Geoffrey Underhill 
Professor - University of Amsterdam 
 
Since the end of the 1980s Underhill has focused his research on the dramatic 
transformation of global money and finance. His work falls under the broad project title 
"The Public Good versus Private Interests in the Global Monetary and Financial System: 
the political economy of liberalisation." The focus is on emerging patterns of 
international governance in relation to the cross-border integration of money and 
financial markets. Concerned with the changing global financial architecture, the 
macroeconomic and distributional impact of market liberalisation and the broader 
economic development process, the project involves several cases. With a global network 
of contributors, he is now co-editing a successor volume (Global Financial Integration 
Thirty Years On) to the successful 2003 book titled International Financial Governance 
under Stress: Global Structures versus National Imperatives, which was published by 
Cambridge University Press. He has published some 10 books and over 40 articles in 
scholarly journals and edited collections. 

 11



 12

 
Underhill took up the Chair of International Governance at the Universiteit van 
Amsterdam in October 1998. From May 2003-August 2006 he was appointed Director of 
the Amsterdams Instituut voor Maatschappijwetenschap (AIM), the equivalent of Dean 
of Studies for the social sciences. The Institute is responsible for a range of discipline-
based (Anthropology, Political Science, Sociology) and interdisciplinary degree 
programmes (BA and MSc) in the social sciences within the Faculty of Social and 
Behavioural Sciences.  As of September 2006, Underhill returned to his professorship, 
teaching for the AIM and carrying out his research activities as a member of the 
Amsterdam School for Social Science Research, an inter-disciplinary institute based at 
the UvA and accredited by the Royal Netherlands Academy of Sciences. His research is 
currently funded by the NWO (Scientific Research Council of the Netherlands), the 
Economic and Social Research Council of the UK, and the EU 6th and 7th Framework 
programmes. 
 
Marc Uzan 
Executive Director - Reinventing Bretton Woods Committee 
 
Marc Uzan is the Executive Director of the Reinventing Bretton Woods 
Committee(www.rbwf.org ) and was its founder in 1994. The Committee is a think-tank 
focusing on the international financial architecture issues through a regular dialog 
between markets and governments.  He is also the Secretary General of the 
Euro50Group( www.euro50.org)   
 
Marc is the editor of numerous volumes: Financial System Under Stress – A New 
Architecture of the World Economy, Routledge, March 1996; Private Capital Flows in 
the Age of Globalisation, Edward Elgars Publishers, 2000; Capital Flows without Crisis? 
Routledge 2001. The future of the international monetary System (2004) and a handbook 
on the international financial architecture with Nouriel Roubini  ( 2006),  and the 
International Monetary System , the IMF and the G20 ( Palgrave 2007) 
He is the author of several academic papers on the new architecture for the international 
financial system.  He holds a Master Degree in International Economics and Finance 
from the Université de Paris Dauphine.  He has been a visiting scholar at the Department 
of Economics of the University of California, Berkeley. 

http://www.rbwf.org/
http://www.euro50.org/
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