
 
 
 

 
 

 
 
 
 
 

Global Financial Initiative 
 

Meeting Report and Next Steps 
 

September 18, 2008 
 

  
  
  
  
  
  
  
  
  
  
  
By: 
 

 
…making globalization work for all 

Steve Waddell 
 
Chief Learning Steward and 
Founding Executive Director 
GAN-Net 
 
100 Memorial Drive 5-2a 
Cambridge, MA 02142 
swaddell@gan-net.net 
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Meeting Report and Next Steps 
 
 
Sept. 18, 2008 
 
This report is being written with the collapse of three of the five major U.S. Investment banks, a 
$300 billion commitment to U.S. mortgage backers, and $85 billion takeover by the U.S. 
government of the world’s largest insurance company. The repercussions have thrown financial 
markets around the world into chaos and frozen inter-bank lending. Clearly, a different approach 
is needed to global finance.  

Questions about that approach are at the heart of the first Global Finance Initiative (GFI). The 
first GFI community meeting brought together people working to change the global financial 
system and people with expertise in large system change. Participants: (1) challenged initial 
investigation finding, (2) identified some bridges that could help to change the current global 
financial landscape, and (3) suggested next steps.  

Fifteen people attended the meeting held at the London School of Economics. (Appendix A: 
meeting participants) Following the August 19-20 meeting, the change expert team met to clarify 
meeting outcomes and lessons, and draft next steps. This resulted in a draft meeting report that 
was then circulated to the team and meeting participants; interviews with the participants about 
the draft followed. This document provides a brief summary of findings from this process.  

Third Order Change is Required 
The meeting focused on two key questions: “what type of change is happening” and “what type 
is needed.” A model was presented where “first order” change is scaling up/down current 
activities, “second order” change is reform to rules within the current power structure, and “third 
order” change is transformation with change to power and structure (see Appendix B for further 
explanation). Participants generally agreed that discussions in response to the current global 
financial crisis aim to “reform” the system, a second order change. While this is important, there 
was also general agreement, that ultimately what is needed is a deeper transformative or third 
order change.  

“Restructuring the consultation process of the Basel Accord,” said one 
participant in reference to the club of industrialized country central bankers, 
“would be second order change; third order change would be something like 
transforming the financing for sustainable development.” 

However, what such a change would actually look like and how transformation can be achieved 
are both unclear.  

Preliminary Report Findings Challenged 
The meeting discussed findings of a preliminary report (Appendix C) based upon review of web-
sites and interviews with 27 people. That report presented three findings: 

1) The past five years have seen substantial growth in multi-stakeholder initiatives in the 
arena of finance. 
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2) Multi-stakeholder activity varies greatly by industry and geography. 

3) There is lack of confidence in current system’s ability to respond to the current crisis. 

Labeling in the report a dozen initiatives (see page 14) as “multi-stakeholder” was controversial 
for meeting participants. The report author clarified that he was using the term to refer to 
initiatives that reach across sectors in some way as a core strategy. As one participant 
commented, the important point is that there is something new happening, and that finance is 
much more global. And whether or not people describe the initiatives as “multi-stakeholder,” 
they represent important initiatives to make global finance much more responsive to concerns 
about democratic or inclusive decision-making processes and social-environmental impacts. 
However, people expressed concern that strategic-level people in financial institutions are 
insufficiently engaged. Therefore, the impact of most initiatives is incremental, rather than 
transformative. 

Participants also challenged distinctions the report made between the equity arena as more 
actively integrating social-environmental concerns than the insurance arena is, based upon the 
new (multi-stakeholder) initiatives that are coming forward.  

“The insurance industry may actually have the greatest understanding of 
environmental risk assessment,” said one participant, “but it is so core to their 
business that they have little incentive to share this with others.” 

What Has to Change? 
The meeting broke into two groups to answer questions about what has to change. One group 
tended to focus upon the macro-level global public policy finance infrastructure; the other upon a 
more business-level of change. However, there were some key common elements that included: 

• Accountability: there is lack of accountability in the system to stakeholders, and it is 
dominated on the one hand by industrial country governments and on the other by finance 
industry leaders. 

• Extending time horizons: the current system is dominated by short-termism, and does not 
take into account long-term impacts of finance decisions. 

• Public policy and regulation: there should be ways to intervene and engage that do not 
seem to be effectively developed. 

• Global framework: finance has significantly globalized since the current finance policy 
structures based upon large Northern nation states were put in place.  

Two possible tools to help move ahead with these elements were presented. Both are designed to 
create understanding of the “system” through visual maps.  

• One tool is web crawl analysis that maps relationships between websites, to show how 
organizations interact in virtual space.  

• A second tool is value network analysis, that looks at “roles” in a system – it gives a 
bird’s eye view of the current system and actors to help think about which roles may be 
missing if these identified concerns are to be addressed. As well, the connections between 
issues, individuals, and organizations can help identify key bridges between groups – the 
“schmoozers” as one participant said – that can be critical to bring groups together.  
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Connecting Diverse Stakeholders 
People agreed that there is no formal public place where the problems in the global financial 
system are being discussed. In terms of response to the current stability crisis, there is an opaque 
discussion among an elite group that is clouded by technical issues without addressing 
fundamental structures and concerns. As well, there are numerous informal and more public 
spaces not connected well to global public policy and financial system decision-makers. To 
move ahead, these groups must be connected and engagement must be broadened. Eight groups 
that require bridges were identified:  

1) Networks with multi-stakeholder strategies: The preliminary report identified initiatives 
that are seeking to integrate concerns about decision-making and social-environmental 
impact on a more product- and technical level.  

2) Public policy makers and regulators: This group was not represented at the meeting; it 
includes political and administrative, macro (global), micro (national bodies, securities 
exchange commissions), lawyers, and treasuries.  

3) Academics working on public policy and finance: So far only academics interested in 
corporate social responsibility issues and testing rates of return of “socially/ 
environmentally” guided strategies have connected with the network identified in the 
preliminary report. A different group that is involved in the global finance and regulatory 
process must be connected. 

4) NGO: NGOs have tended to focus more upon multi-laterals like the World Bank, 
although some NGO institutes are broadening their focus.  

5) Major asset owners: Including pension and sovereign wealth funds, these have a distinct 
role and set of interests. Labor unions, as representatives of asset owners particularly in 
pension funds, have been particularly active in finance reform issues.  

6) Finance Industry Professionals: People who are at senior levels in finance, investment 
consultants and accountants, are key system players.  

7) Corporations: Corporates are users of financial services – as opposed to the finance 
industry itself – and have a distinct set of concerns.  

8) Funders: Integrating social/environmental and decision-making concerns into financial 
infrastructure would help address concerns of many foundations and donor agencies. For 
the initiative to move ahead, their support is needed. However, they are not yet well 
organized around the issue.  

Within these groups there are distinct sets of interest that would be particularly interested in 
large-scale reform. For example, Islamic finance community within the asset owners; Southeast 
Asia governments who took particular offense to the way they were treated in the crisis of the 
late ‘90s; and consumer groups amongst NGOs.  

The gap between stakeholder groups was partitioned in other ways, as well. One person said the 
basic divide is between those looking to respond to the immediate crisis, and people oriented to 
the longer term. Another pointed to those focusing upon macro-economic analysis and those 
focusing upon investment analysis.  
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What Is the Goal?  
How should the goal of the change effort be defined? One investigation identified over a dozen 
terms used to describe the change people are looking for, including “sustainable finance” and 
“Environmental-Social-Governance” (ESG). Discussion is difficult in part because different 
groups use the same words in very different ways.  

“There is still not much clarity on what ‘sustainable finance’ means and opinions 
would vary dramatically from WWF to International Finance Corporation to a 
pension fund. For some parts of the finance sector, they might not even recognize 
the term sustainable finance since it is more associated with development and 
banking.” 

But what needs to change? Different people are looking at different parts of the problem without 
accounting for others’ concerns.  

“I don't think that anyone involved in sustainable finance is thinking about 
participatory processes or shared decision-making, concepts related to power-
sharing etc. Some of this exists in the equity sector around beneficiary concepts, 
but not in a form that you would normally recognize.” 

Participants perceive that “stability” concerns – the focus of the current financial crisis 
discussions – and the “ESG concerns” are connected. Addressing the on-going instability and 
movement from crisis to crisis requires addressing the longer-term and broader concerns. As 
well, there was general consensus that the needed change is in the “financial system” that 
includes the range of services, products, and risk analyses that distinguish equity, banking, and 
insurance.  

Another key issue is how to define the key guiding question that will spur the change that is 
behind the ESG drive. The fundamental question, one person stated is: What do we want the 
financial system to accomplish and in whose interests? Others proposed: “What is the 
connection between stability and ESG?” Equally important is: What are the decision-making 
structures? 

What is the Change Process? 
People also discussed potential actions/intervention and the question “what is preventing the 
system to shift.” People referred to the lack of a formal public space for discussion, but 
recognized that any intervention requires establishing legitimacy of the key stakeholder groups. 
Engaging those groups is a big challenge. A couple of participants commented that policy-
makers and strategic level finance people are very hard to engage for any period of time. NGOs, 
on the other hand, need capacity strengthened to meaningfully engage in the discussions and 
avoid tokenism. And all parties have trouble listening to each other. 

This led to discussion about public policy and the kind of policy initiatives that will lead to the 
necessary degree of change. The required scale of the effort raised the example of the World 
Commission on Dams – a two-year initiative owned by leading stakeholders from civil society, 
business, and government that addressed controversial issues associated with large dams. That 
Commission led a sophisticated process that included case studies, review of thematic issues, and 
regional consultations. (Although the process was well-regarded, the WCD is criticized for its 
short-term life and lack of implementation support.)  
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While participants agreed there is a need to “think big,” caution was expressed about becoming 
too traditional or “governmental.” As well, people pointed out the need to engage internationally 
recognized leaders from the stakeholder groups – particularly the finance community, asset 
owners and policy makers – for such an approach to succeed.  

Next steps  
The current project aims for completion at the end of this year. During the remainder of 2008, 
the Global Finance Initiative will: 

1) Continue engaging with people who attended the meeting so that they can help shape the 
thoughts, activities, and development of plans. An initial Stewardship Team has been 
established to guide activities through 2008 and shape a proposal. Participants include:  

• Raj Thamotheram (AXA Investment Managers and Network for Sustainable Financial 
Markets); 

• Geoffrey Underhill (Amsterdam Institute for Social Science Education, Editor of 
International Financial Governance Under Stress); 

• Jennifer Morgan (WWF-UK leading a finance initiative); and 

• Marc Uzan (Reinventing Bretton Woods Committee; International Monetary 
Convention Project (with World Economic Forum)).  

• Others will be added to create a microcosm of the major divisions.  

2) Organize consultations with some of the key stakeholder groups to discuss stability-ESG 
connections and ways forward, including focus groups and interviews of people already 
scheduled to meet during the remainder of 2008. Events identified to attend are: 

1. Oct. 10, 12:  IMF-World Bank Group Annual Meeting.  Meeting of the 
Reinventing Bretton Woods Committee. 

2. Oct 21-22, Tacoma – A discussion forum co-hosted by Rotman ICPM and 
Washington State Investment Board.  

3. Nov. 7, Geneva – “The Policy Context for Responsible Investment: A public-
private sector dialogue.”  Co-hosted by UNCTAD and the PRI 

4. Dec. 3-6, Singapore – “Governance of a Globalising World: Whither Asia and 
the West?” (The Global Finance Group), sponsored by the Centre on Asia and 
Globalization 

3) Deepen GFI’s understanding of the emerging sustainable financial system from the 
perspective of stakeholder groups – how the groups are connected in terms of roles, 
organizations, and people – by using the two mapping tools. 

4) With the Stewardship Team, develop a proposal for activity in 2009 including an 
expanded Team of people working in the sustainable finance arena that sees the next 
stages of the project sufficiently aligned with their own work goals.  
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List of People in Attendance  
 
1. Motoko Aizawa International Finance Corporation (IFC) 
2. Verna Allee  Value Networks  
3. Fernanda Carvalho Brazilian Institute of Economic and Social Analysis  

(IBASE) 
4. Sean Gilbert  Global Reporting Initiative (GRI)   
5. Catrina Lucero Global Action Networks Net (GAN-Net) 
6. Jennifer Morgan World Wildlife Fund UK (WWF-UK) 
7. Brad Meyer   Collaboration 
8. Bettye Pruitt   Generative Change Community (GCC) 
9. Saskia Sassen  London School of Economics / Columbia University  
10. Penny Sheperd UK Social Investment Forum (UKSIF) 
11. Raj Thamotheram AXA Investment Managers 
12. Robert Barrington Transparency International (TI) 
13. Philip Thomas  Generative Change Community (GCC) 
14. Geoffrey Underhill University of Amsterdam 
15. Steve Waddell  Global Action Networks Net (GAN-Net) 
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Following is an excerpt from: Waddell, S. (2007). "Realising Global Change: Developing the 
Tools, Building the Infrastructure." Journal of Corporate Citizenship Special Issue(26). 
 
 
Principle 6: organise for third-order change 
The tremendous capacity for creativity and innovation (of the societal learning and change 
approach) is one of its key attractive features. ‘Stuck’ problems can often be moved by creating a 
process that brings together the very diverse sense-making perspectives of the three sectors 
(business, government, civil society). All three perspectives tend to get ‘stuck’ in their own 
stereotypes and limited data-points. Each tends to make assumptions that go unchallenged within 
its own sector and are so accepted that they are not even recognised. These assumptions can be 
identified through dialogue with other sectors, and novel solutions can be developed that access 
the unique resources of all sectors. 

This type of change is usually part and parcel of the core physical science activity of GANs 
(Global Action Networks – cross-sectoral change networks). For example, initiatives such as the 
Forest and Marine Stewardship Councils are grounded in business–civil society collaboration 
with certification as the core activity. Identifying, refining and applying certification standards is 
a process that holds the sectors in ongoing dialogue so they can ‘co-produce’ sustainable 
practices that are profitable. Participating NGOs steward the social-environmental concerns to 
ensure they are being addressed, the businesses steward the economic concerns,but both together 
are establishing a substantial innovation in managing forests and fisheries. 

This describes a third-order change product that is on a scale comparable to the changes in South 
Africa and the former Soviet Union changes. Change has been classified as being of three types, 
and being clear about the one being pursued is critical because they require different strategies, 
methodologies and tools. First-order change is doing more of the same. The very formation of a 
GAN indicates that change of at least the second order is being promoted, since it represents 
doing something in a very different way. 

Second-order change involves redefining the rules of the game. For example, the Global Fund to 
Fight AIDS is basically a mechanism for funders to pool their resources and take a more 
systemic and global perspective to improve coordination and effectiveness (first order would be 
when one funder simply expands its budget). But the funding mechanism as a key driver has not 
changed and the approach can basically be described as one of ‘reform’ under direction of 
stakeholders who by and large maintain their traditional power relationships. 

Third-order change involves basic power realignments, re-visioning of how organizations and 
people relate to one another, and developing fundamental change in relationships and 
organisational boundaries and roles. Third-order change addresses systemic barriers. Often non-
systemic barriers such as ‘money’ come up as blocks to talking about the more fundamental 
change challenges; for example, in the Global Fund the funders are still in a privileged decision-
making role that limits the Fund to a second-order change.1 Systemic change is about changing 
norms, practices, organizational structures, power relationships and decision-making processes. 
The Forest Stewardship Council, for example, represents a third-order innovation because it is 

                                                 
1 Significant attempts in the Global Fund to overcome this power difference are evidenced by the need for agreement between the 
funders and recipients about who to hire as fund director. 
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based on the premise that business, environmentalists and social activists must find a very 
different way of operating (by working collaboratively). These distinctions are further elaborated 
in Table 1. 

 

 

Table 1: Types of Change in Problem Solving Initiatives2 
 

Criteria First Order Change Second Order Change Third Order Change 
Desired 
Outcome 

 “More (or less) of the 
same.”  Reform Transformation 

Purpose 
To improve the 
performance of the 
established system. 

To change the system to address 
shortcomings and respond to the needs of 
stakeholders 

To proactively address problems and seize 
opportunities from a whole-system 
perspective  

Participation 
Replicates the established 
decision making group and 
power relationships  

Brings relevant stakeholders into the 
problem solving conversation in ways that 
enable them to influence the decision 
making process  

Creates a microcosm of the problem 
system, with all participants coming in on 
an equal footing as issue owners and 
decision makers  

Process 

Confirms existing rules. 
Preserves the established 
power structure and 
relationships among actors 
in the system  

Opens existing rules to revision. Suspends 
established power relationships; promotes 
authentic interactions; creates a space for 
genuine reform of the system  

Opens issue to creation of entirely new 
ways of thinking about the issue. Promotes 
transformation of relationships toward 
whole-system awareness and identity; 
promotes examination of the deep 
structures that sustain the system; creates a 
space for fundamental system change  

Indicators More of the same 
Changes in the way tasks are performed, 
while maintaining the same power 
relationships. 

Fundamental shift in relationships and the 
way stakeholders interact.  

There is significant interaction between the three orders of change, and, although third-order 
change capacity is a defining potential for GANs, they are very involved in the other change 
orders as well. For example, stakeholders initially go through a third order change process to 
define a collective vision and then implement it in test sites. Then questions of expansion and 
scaling-up arise. This involves continually expanding the number of stakeholders, who must go 
through their own third-order change process, but for the GAN as a whole now the challenge is 
how to implement a defined strategy as first order of change. 

Another example is Transparency International when it worked with the OECD to create a 
convention on corruption where it would have an important role in implementation and follow-
up. This represents third-order change in contrast to traditional inter-government secretariat 
monitoring processes and reflects an admission by government that it cannot do it all on its own. 
But the ongoing application then is a lower change order of expanding this partnership norm. 

The distinction between change orders is important because they require different strategies and 
methodologies. First- and second-order change, for example, rely heavily on negotiations, 
mediation and learning from past experience. Third-order change involves visioning, future 
planning and experimenting with a much broader range of unknowns. Deep dialogue processes 
and personal transformations are key with third-order change.

 
2 Pruitt, B. and S. Waddell (2005). Dialogic Approaches to Global Challenges: Moving from “Dialogue Fatigue” to Dialogic 
Change Processes. Generative Dialogue Project, Generative Dialogue Project. 
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Global Financial Initiative 

…making globalization work for all 
 
Interim Report 
April 4, 2008 (Amended Sept. 15, 2008) 

Introduction 
The Global Financial Initiative (GFI) is a project of GAN-Net to investigate creating a global 
financial system that addresses stability concerns and is more responsive to environmental and 
social issues. People and activities within the overlap of finance and these issues are considered 
the domain of focus. GFI goals include: 

 Describing the relationships of, and activities between, the domain stakeholders, and 
 Building the knowledge and relationships necessary for advancing development of a multi-
stakeholder global finance infrastructure. 

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 form a Project Steering Group;  
 Test the readiness for, and perceived potential value of, a comprehensive multi-stakeholder 
global finance initiative; and 
 Do an initial analysis of issues, how they are framed, and relationships. 

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

Three Findings 
1) The amount of multi-stakeholder activity in the domain has grown substantially in the 

last five years. Five years ago when the author last looked at the global activity in the 
domain, there was almost a total absence of discussions involving global multi-stakeholders 
(although there was regional). The major foci five years ago were (1) the World Bank and (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 say they are 
overwhelmed by them.  

Tentative Conclusion 1: The increase in inter-sectoral activity suggests that there is growth 
in 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. 

Tentative Conclusion 2: The growth suggests that the stage may be set for a much more 
comprehensive cross-sectoral global finance initiative. 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.  
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Tentative Conclusion 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 Conclusion 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 (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 entrepreneurially 
taking a wide variety of approaches – as would be predicted given the arena’s comparative 
entrepreneurial environment. The banking arena activity was originally with the public sector 
banks – notably the World Bank – which has led to 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 forums.  

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

Tentative Conclusion 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 

 10



Preliminary Report 1                                  Appendix C 

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 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 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 and global financial institutions 
are spread throughout the world and 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.  

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 details 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 global financial system that integrates concerns about stability, 
environment, and social impact. There is increased capacity and will to address these issues. This 
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project can add an important element of creative imagination and strategic thinking about how to 
move ahead.  

The GFI will convene a Project Strategy Team to further develop the project. The Team will 
provide thought leadership to determine the way forward. It will meet for two days in May and 
October, and have virtual interactions in between. It will undertake the following: 

• Give direction to the investigation between May and October which will be focused upon 
describing the relationships and activities of stakeholders in the global finance arena that 
are seeking to create a system that is more responsive to environmental and social 
concerns; 

• Analyze the data from the investigation to determine what current relationships and 
activities suggest for next steps in developing a more responsive global financial system. 

The Team proposed is modest in size as thought appropriate for the tasks, in order to allow for 
more in-depth participation, and reflect budget realities. They bring perspectives from all parts of 
the world, finance industry and issues; they have substantial multi-stakeholder experience. 
People invited to participate are listed in Attachment 4; all come from the interview list. We have 
made this selection recognizing that others also have critical contributions to make, and will look 
forward to engaging them in other ways.  
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People Interviewed 
First 
Name Last Name Organization Job Title 
Motoko Aizawa IMF - International Monetary Fund Head, Policy & Standards Unit 
Nils Bhinda Development Finance International Program Manager 
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 

James 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 

Colin Melvin Hermes (Fund Manager) Co-Chair; Director of Corporate Governance 

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 
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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