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The workings of global finance are like that part of the iceberg beneath the waterline – vast, 
unseen and, for many, unknown.  The interaction of global finance with human rights is 
especially opaque.  The globalization of each phenomenon has occurred very largely 
independently of the other.  Even the recent surge in interest in the global economy and human 
rights has been heavily focused on the real economy and on what (non-banking) corporations do 
and how they behave.  The particular dimension of interactions between finance and human 
rights has, by and large, been a blank space.  In this article the authors (one from the field of 
finance, the other from human rights) seek to bridge the gap in understanding, perspective and 
practice between the two fields by investigating actual and potential linkages in respect of four 
specific features of global finance – two financial products: bonds and derivatives; and two 
financial processes: risk management and procyclicality. These have been chosen as an 
illustrative sample of the complex and diverse ways in which the global financial system 
interacts with human rights. Although these products and processes played an important role in 
the recent global financial crisis, and although the interface between global finance and human 
rights is extensive, they have not so far featured on the human rights agenda or been the subject 
of detailed human rights critique.  As such they provide an overview of the types of human rights 
issues in the financial sector which have so far been hidden from view.  The paper therefore 
constructs an argument as to why the bridging of the gap is important and provides pointers as to 
how it can be done. 

  

                                                           
♣ Discussions with the following people helped us enormously in the development of our thinking on this topic: Philip 
Alston, Bill Alford, Lara Blecher, Ross Buckley, Tony Fisher, Ros Grady, David Harris, Jeni Klugman, Sheldon Leader, Mark 
Lyster, Chip Pitts, August Reinisch, Jim Salzman, Helen Stacey, Andrew Tuch, and Peter Woicke, as well as the three 
anonymous referees and the editors of Ethics and International Affairs.  Various iterations of the paper were delivered at 
talks and seminars at Duke, Essex, Harvard, Stanford, and Sydney universities, the Max Planck Institute in Heidelberg, 
Herbert Smith Lawyers in London, the Human Rights Law Centre in Melbourne, and the International Council for Human 
Rights Policy in Geneva.  The audiences at these events also robustly tested our views. Finally, we owe a particular debt to 
Christine Ernst, whose assistance in the research and editing of the paper was exemplary.  The research for this paper 
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