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The recent global financial crisis has underscored 
the importance of regulating financial risks 
beyond the national level. Amidst the flurry 

of recent discussion and debate on what should 
be done and how, understanding the structure of 
governance that already exists is essential. Unlike 
many of the more well-known international institutions 
of financial governance such as the World Bank 
and the International Monetary Fund, many of the 
institutions which seek to monitor and regulate private 
capital flows are organised in a manner that is better 
described as transnational. Rather than conforming 
to a traditional model of how international institutions 
behave, wherein individual states seek a collective 
goal through a formal process of negotiation, 
transnational institutions are constituted by agents 
and institutions that are not official delegations 
from states, and involved in non-state, non-formal 
engagements between different parties. Moreover, 
their decisions are not even authorised by states.

A cursory look at the existing institutions of global 
financial governance confirms this depiction. The 
international regime for the regulation of stock 
exchanges, the International Organization for 
Securities Commissions, is a non-state regime 
of risk regulation constituted by securities 
commissioners. The equivalent regime in the 
field of accounting, the International Accounting 
Standards Board, is in fact a completely private 
sector initiative. The Financial Stability Forum, 
the subject of so much recent discussion in the 
G20 summits, operates in a highly transnational 
manner as well, with not only ministries of finance, 
but also regulatory agencies and central banks 
playing a central role in this informally organised 
institution. While each of these institutions plays 
an important role in the existing system of financial 
governance, both their transnational character 
and their policy reach are arguably dwarfed by 
the Basel Committee on Banking Supervision, 
the institution which constructs the common set 
of standards by which banks are to be regulated. 
The Basel Committee embodies the high water 
mark of transnational risk regulation, and can thus 
help us better understand its limits.

As an informal group within the Bank for International 
Settlements in Basel, Switzerland, the Basel 
Committee began in 1974 after it was becoming 
evident that the re-emergence of global finance 
was causing policy dilemmas which could not be 
addressed at the national level alone. Until quite 
recently, the Basel Committee comprise financial 
regulators and central bankers from what is known 
as the G10 – a club of countries which actually 
includes 13 states: Belgium, Canada, France, 

Germany, Italy, Japan, Luxembourg, the Netherlands, 
Spain, Sweden, Switzerland, the United Kingdom, 
and the United States. At the end of March 2009, 
regulators and central bankers from 7 additional 
states were added: Australia, Brazil, China, India, 
Mexico, Russia, and South Korea. Scholars of 
financial governance have long examined this 
institution for its unique characteristics. Decisions 
are typically made on the basis of deliberation under 
a consensus rule, and policies are constructed on 
the basis of scientific studies of highly technical 
issues. It regularly consults with non-state actors, 
such as international private sector associations 
like the Institute of International Finance and the 
International Swaps and Derivatives Association. 
Negotiations are made behind closed doors, 
purposefully shielded from media attention, national 
legislatures, and outside interest groups.

The Basel Committee has been heralded for its 
transcendence of many of the problems that 
have beleaguered regulatory initiatives at the 
international level. It is able to draw on a network 
of specialists organised at the transnational level 
without being encumbered by national politics. In 
many of its various initiatives over its 25-year history, 
it has shown an efficiency and flexibility that is the 
envy of more formalised governance institutions. 
Yet while it provides a powerful example of the 
possibilities of the transnational governance of risks, 
it also demonstrates its limits. When regulatory 
preferences diverge among members of the Basel 
Committee, and the issue cannot be resolved 
through deliberation, conflicts are resolved through 
a process more characteristic of classic diplomacy 
and realpolitik.

The formation of the Basel II Accord, the Basel 
Committee’s most significant and detailed set of 
regulations for the banking sector, provides a good 
illustration of the equivocal efficacy of transnational 
risk regulation. The Basel II Accord tried to match 
the riskiness of bank behaviour with the amount of 
regulatory capital banks had to hold. Because of 
the redistributive nature of this regulation, financial 
sector lobbyists organised on a scale never before 
seen. In some cases, when these private sector 
groups managed to get their legislatures involved 
in their cause, the Basel Committee began to 
work much more in line with classical international 

Kevin Young depicts the two-way 
relationship between national and 
transnational regulators of finance.

negotiation than anything transcending it. When 
the German delegates to the Basel Committee 
had a different view of the riskiness of commercial 
real estate than the rest of the Committee did in 
1999, the conflict was resolved through direct 
governmental intervention. The constraints that 
German financial sector lobbies imposed upon 
the delegation meant that a special national 
carve-out had to be produced for the German 
economy. The same happened in 2000 with the 
use of internal credit ratings, whereby a widespread 
politicisation of the Basel Committee’s activities by 
private financial groups led to German legislative 
hearings on the issue – hearings which gave the 
German delegation the opportunity to have their 
demands met very directly. In 2003, when the 
Basel Committee’s design for credit card lending 
was not treated with high regard by that industry 
in the United States, a concerted campaign on 
behalf of that industry meant that negotiations 
had to come to a standstill until US credit card 
lenders received a regulatory response that was 
more in line with their own preferences.

These examples are highlighted not because they 
tell us something about private sector influence in 
regulatory formation (although that is an interesting 
story in and of itself), but rather because they speak 
on the limits of transnational regulation, even in 
strongly transnational institutions like the Basel 
Committee. They underscore the fact that even 
highly transnational policymaking processes can 
be subject to pressures and constraints emerging 
from the national level. 

The transnational regulation of risks in the financial 
sector has offered a flexibility and efficacy that is 
not typical of purely ‘international’ initiatives. Yet 
there exists an inherent vulnerability to national-
level demands and constraints even in the most 
sophisticated systems of transnational governance. 
Understanding the limits to the transnational 
regulation of risks in this way can help to provide 
a more solid foundation for discussion of how new 
regulatory initiatives might best be designed.

Kevin Young is research student at CARR
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GUESTResearch

Many observers have greeted the entry 
into force of the ‘Kyoto Protocol’ to the 
United Nations Framework Convention 

on Climate Change in 2005 as a landmark 
achievement in combating global climate change. 
However, this treaty is but a first necessary step. 
Even full compliance with the Kyoto agreement will 
not prevent ‘dangerous anthropogenic interference 
with the climate system’ – the overall objective 
of the climate convention. This situation has led 
to wide-ranging debates among policy makers, 
academics and environmentalists on the future 
of climate governance after 2012.

Within this context, a growing number of scholars 
have voiced their concern about the problem-solving 
capacity of the state and the international state-
system. Increasingly, scholars and practitioners 
alike acknowledge that solutions to the challenges 
of global change do not exclusively originate from 
public sources of authority (governments, inter
national organisations such as the United Nations). 
As shown in my latest book Private Institutions 
and Global Governance, they are co-produced 
by a host of non-state actors whose authority is 
contested and whose legitimacy is questionable. 
Next to traditional international negotiations, a 
multitude of transnational climate governance ar
rangements have emerged. Consider for exam
ple the C40 Global Cities Leadership Group that 
brings together London, Los Angeles, Tokyo and 
many other major cities in a substantive attempt to 
mitigate carbon dioxide emissions or the Carbon 
Disclosure Project (CDP) that uses the power of in
stitutional investors to force companies to disclose 
their historic and future carbon emissions.

Similarly, a number of investor-led initiatives have 
emerged in recent years (e.g. Institutional Investor 
Group on Climate Change, Australian Investors 
Group on Climate Change, Investors Network on 
Climate Change) that aim at changing corporate 
behaviour and strategies in light of the percep
tion of climate change as a business risk. The 
framing of climate change as a business risk is 
the result of the action of one particular non-state 
organisation, the Coalition for Environmentally 
Responsible Economies (CERES). CERES has 
been a critical driver in turning climate change into 
a business risk. Novel instruments of disclosure and 
transparency have been devised to manage the 
business risk of climate change and have become 
crucial tools in the climate governance toolbox. 

Will such developments have a long-term positive 
effect on global greenhouse gas emissions or sink 
without a trace in the endless sea of corporate 
social responsibility rhetoric? How effective is 
non-state transnational governance?

Climate change as a business risk
Companies on both sides of the Atlantic moved 
towards a more cooperative stand on climate 
change, acknowledging the risks and opportunities 
for business actors and the resulting responsibility 
to act by the year 2000. Previously, the threat of 
regulatory controls had prompted companies to 
aggressively reject the ‘global warming hypotheses’. 
It is the very same threat that now prompts them 
to acknowledge the existence of a risk.

The risk that climate change poses to companies 
varies depending on the energy intensity and the 
fuel source mix for their production, geographic 
location of production facilities, product mix, 
technological trajectory of individual companies, 
company-specific risk management capability, 
and the entrepreneurial risk companies are ready 
to take. Despite these differences, companies will 
nevertheless face some pressure from climate 
change. Simply put, risks from climate change 
fall into four categories. First, regulatory risks 
when companies with significant greenhouse 
gas emissions or energy intensive operations 
face risk from new regulation, both at national 
and international levels. Second, physical risks 
for production and transport facilities deriving 
from increased intensity and frequency of severe 
weather events such as prolonged droughts, 
floods, storms and sea level rise. Third, reputational 
and competitive risks that will threaten companies 
which miss the opportunity for innovation. Finally, 
companies face increasing risks from litigation. 
In particular, carbon-intensive industries such 
as oil and gas, electric utilities, and automobile 
manufacturing are already starting to face litigation 
concerning corporate contributions to global 
climate change. For example, a number of attorney 
generals, the City of New York and three land trusts 
brought suit in 2005 against the five largest electric 
utilities in the United States, on the grounds that 
they were substantial contributors to the ‘public 
nuisance’ of global warming.

CERES (Coalition for Environmentally Responsible 
Economies) has been one of the primary drivers 
of manufacturing climate change into a business 

risk. In the words of a CERES staff member, 
‘CERES has really driven this issue and made it 
into the press.’ CERES was founded in 1989 as 
a partnership of the institutional investors and 
US-American environmental organisations after 
publishing the so-called Valdez Principles, utilising 
the huge public outrage around the Exxon Valdez 
oil spill, which occurred on 24 March the same 
year. The original idea for CERES emerged at a 
board meeting of the Social Investment Forum in 
1988. The catalyst was the fact that most of their 
clients considered environmental performance 
a key issue for investment decisions. However, 
serving those clients proved difficult because there 
was no publicly available information on the overall 
environmental performance of companies, or it 
was simply very hard to obtain.

Based on this observation, CERES engages com
panies in an ongoing dialogue and works towards 
the subsequent endorsement of environmental 
principles that establish long-term corporate 
commitment to continual progress in environ
mental performance. The ten-point Corporate 
Code of Conduct developed by the organisation 
establishes an environmental ethic with criteria 
by which investors and others can assess the 
environmental performance of companies. The 
pivotal commitment, established in point ten, is the 
corporate obligation to report regularly about the 
state and the improvement of their environmental 
behaviour. Hence, the Code popularised the idea of 
environmental reporting, but also contributed to a 
stronger awareness of the financial consequences 
of environmental misbehaviour of corporations. As 
a result, environmental improvements, lowered 
investment risks and positive corporate perform
ance were expected to go hand in hand.

During its first joint meeting in April 1989, the new 
coalition agreed to focus on two priority issues: 
first, the development of an environmental mission 
statement for companies, which was envisaged as 
being more than a management tool, but rather a 
kind of environmental ethic for corporations; and 
second, the development of adequate instruments 
for gathering and disclosing important corporate 
environmental information. This second priority 
proved highly influential in the broader context of 
transnational climate governance as it paved the 
way for disclosure to become a central governance 
tool in the environmental/sustainability domain. As 

Philipp Pattberg shows that corporations feel all the more responsible for an environmental issue 
as it is framed as a business risk. But how effective is this to address environmental problems?

How climate change  
became a business risk
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tries to make is really about getting our issues into 
the financial press; not on the environmental page, 
but in the business section’. This attempt has been 
rather successful with more than ten articles on 
the issue of climate change and business risk in 
major US and international newspapers, including 
The Wall Street Journal, Financial Times, and New 
York Times, in 2003. Although the articles do not 
necessarily mention CERES, they make a strong 
case for the issue of climate change. The Wall 
Street Journal for example comments: ‘Here’s 
what companies’ directors have to worry about 
these days: accounting scandals … earnings prob
lems … oh, and global warming’. In addition, the 
Financial Times recalls: ‘There was a time when 
the most prominent voices in the debate on climate 
change were environmental lobby groups, activists 
and non-governmental organisations. These days, 
however, new speakers are entering the fray: banks, 
insurers, investors and other organisations in the 
financial services sector.’

Effective non-state regulation?
The perception of climate change as a major risk for 
corporations has emerged out of the activities of a 

distinct network of non-state actors, ranging from 
non-governmental environmental organisations 
to institutional investors and other financial 
entrepreneurs that have more recently acquired 
agency in global climate governance. 

Although many observers acknowledge that 
transnational voluntary governance experiments 
have considerable impact (e.g. London has 
pledged for a 60 per cent reduction in carbon 
dioxide emissions below 1990 levels by 2025; 
more than 2,000 multinational corporations today 
report on their historic and future carbon emis
sions following the CDP guidelines), it seems 
necessary now to initialise a trajectory towards 
more political oversight of private climate change 
mitigation policies.

While recognising their potential contribution 
towards climate change mitigation, the public at 
large simply has insufficient information to evaluate 
effects, both intended and unintended, of private 
climate governance arrangements that are based on 
the perception of climate change as a business risk. 
To address the problem of insufficient coordination 
among existing environmental programmes and 
initiatives, a number of scholars have suggested 
setting up a world environment organisation that 
could integrate existing governance interventions 
into a coherent whole. A similar argument can 
be made in the case of transnational climate 
governance where increased coordination among, 
for example, the climate convention and business-
driven schemes, could be mutually beneficial. 
However, similar to the discourse about a world 
environment organisation, the possibility of 
administrative congestion and overburdening 
of already burdened bureaucracies presents a 
powerful caveat to such an idea.

Therefore, I propose a light coordination mecha
nism that would deliver real benefits, thrive on 
limited resources and could be easily integrated 
into any international successor treaty of the 
current Kyoto Protocol. As a first step towards 
greater coordination between international 
and transnational governance mechanisms, a 
clearing house should be institutionalised that 
gathers information about existing non-state 
climate governance initiatives, evaluates their 
complementarity with international mechanisms 
and makes recommendations towards improved 
integration. The Commission on Sustainable 
Development could host such a clearing house 
that essentially provides an authoritative overview 
of the current landscape of transnational climate 
governance. As an observer to the conferences 
of the parties, the Commission could serve as the 
missing link between the international negotiations 
and the burgeoning arena of transnational climate 
governance.

Philipp Pattberg is senior researcher and 
project leader at the Institute for Environmental 
Studies (IVM) of the Vrije Universiteit Amsterdam.

a CERES staff member once stated, ‘The number 
one issue is disclosure. We want a standardized 
way of letting investment managers know about 
environmental aspects of the business.’

Closely connected to the aim of developing 
adequate instruments for gathering and disclosing 
important corporate environmental information, 
CERES has been active in engaging a new class of 
actors, namely public pension funds. In particular, 
the changed voting behaviour of large pension 
funds, which have started to vote in favour of 
resolutions calling for adequate policies con
cerning climate change, has attracted much media 
coverage over the past few years. In the view of 
one observer, CERES has been a prime mover and 
organiser of these critical resolutions, particularly 
by highlighting the business case and approaching 
mainstream advisors, convincing them that climate 
change is a core business risk and not just an 
elusive environmental concern.

A clear indicator for the success of CERES’ attempt 
to challenge the existing discourse on business and 
climate change can be found in the 2005 record 
high voting support for shareholder resolutions 
seeking greater analysis and disclosure from 
companies about the financial impacts of climate 
change. One good example is the recent attempt 
made by CERES to actively (re)define industry’s 
stance towards climate change. As part of this 
strategy, CERES has produced and commissioned 
a range of studies that raise the issue of climate 
change as a risk for business and investors. For 
example, in a 2002 report CERES states: ‘The 
bottom line […] is straightforward: climate change 
represents a potential multi-billion dollar risk to a 
wide variety of U.S. businesses and industries. 
It should, therefore, command the same level of 
attention and urgency as any other business risk 
of this magnitude.’

Consequently, CERES has developed a number 
of tools to increase the transparency of corporate 
responses to climate change. In its latest report, 
the RiskMetrics Group (commissioned by CERES) 
employs a ‘climate change governance framework’ 
to evaluate how 48 US companies and 15 non-
US companies are addressing climate change 
through board oversight, management execution, 
public disclosure and strategic planning. In its 2008 
‘Corporate governance on climate change’ report, 
CERES assert that ‘Given this rapidly changing 
landscape [of climate change and the political 
responses to it, PP], it is particularly important to 
identify which companies are making climate change 
a transformational issue for their business.’

CERES’ attempt to alter the existing discourse on 
climate change within the business community 
is also reflected in recent developments in its 
communications strategy. The media strategy 
that has been developed from 2001 on reflects 
the situation that CERES is often perceived as an 
environmental advocate, while its audience are 
really the companies and the financial markets. As 
one staff member recalls, ‘the shift that CERES 
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The 2009 CARR annual conference addressed 
the theme of ‘close calls: organisations, 
near misses, alarms and early warnings’. 

Although such a focus might seem ‘too late’ given 
the recent manifestations of failure in the global 
financial system, it is undoubtedly relevant to how 
organisations, nations and transnational bodies 
develop capacities to represent and learn from 
events which, though not themselves accidents and 
failures, are nevertheless signals of dangers. 

Todd LaPorte, who pioneered the study of ‘reliability 
seeking’ organisations, opened the conference with 
a series of reflections on ‘operational wisdom’. His 
presentation distinguished between ‘close calls’, 
understood as an abrupt experiential encounter, 
and ‘near misses’ as a formalised category 
within information systems. Laporte used this 
schema to argue that organisations need to give 
more credence to close call experiences as a 
stronger basis for shared learning than formal 
reporting systems. He also suggested a need to 
institutionalise ‘honour’ for the self reporting of 
error. Laporte was followed by Andrew Hopkins 
who outlined the generic lessons arising from the 
explosion at the BP Texas City oil refinery in 2005. 
The reward system at BP was highly focused 
on operational health and safety metrics, and 
insufficiently oriented to the process safety issues 
which were at the heart of accident.

The health field was represented by a number of 
papers. Mary Dixon Woods and Justin Waring 
addressed the underlying logic of registration as 
an early warning system for ‘dodgy doctors’, a 
logic with an inherent tendency to create a high 
level of false alarms. Nicola Mackintosh and Jane 
Sandall discussed a ward-level early warning 
technology for patient deterioration, arguing that 
such instruments were likely to have a number of 
unintended consequences, not least by becoming 
tools for performance assessment for medical staff. 
Similarly, Anu Suokas argued that risk assessment 
of patients is a complex, situated task which is 
not necessarily well suited to a ‘track and trigger’ 
system. Myles Leslie’s case study of coroners in 
Toronto also suggested that near misses do not 
necessarily lead to organisational learning and 
transparency; they may result in the suppression of 
error coupled with local forgiveness for the sake of 
overall system stability. Finally, Dingwall and Vassy 
addressed the issue of when and how a ‘cluster’ 
of deaths can become an official signal for medical 
authorities. Drawing on the example of the spike 
in heatwave related deaths of elderly people in 
France, they suggest that it was the undertaker 
network which first registered the phenomenon, 
rather than the bureaucratic and unconnected 
system for officially recording deaths.

Close Calls Conference

CARRevents

At a broader conceptual level John Downer 
distinguished between normal accidents and 
‘paradigm’ failure, suggesting that engineers 
operate within design paradigms which can be 
sticky, and which require more than near misses to 
change. Ulku Oktem outlined the Wharton blueprint 
for a near miss management system, emphasising 
important links between quality and risk issues, 
with the former acting as proxy near miss events. 
In the closing plenary session, Paul Shrivastava 
presented his conception of a ‘near miss society’ 
in which crisis was to be understood as a process, 
rather than as a set of discrete, exceptional events. 
The near miss society is one in which all systems 
are under strain in interconnected ways, and 
this forces us to seek new understandings of 
organisational operations.

In addition to many other papers dealing with 
nuclear safety, universities, the construction 
industry and aviation, there was a practitioner 
panel session in which Mark Cooke (UBS), Martyn 
Jones (Deloitte) and Richard Hobbs (Beachcroft 
Consulting) provided the basis for a lively discussion 
about the sources of the financial crisis. There was 
broad agreement that signals of ‘overtrading’ for 
many organisations clearly existed and that the 
crisis, if not the its exact timing and shape, was 
foreseeable. Indeed, it was emphasised by all the 
speakers that the chain of causes always begins 
with internal factors, not least among which are 
senior management and governance issues.

Overall, the conference achieved its aim of creating 
a debate about the nature of close calls, near 
misses and early warning systems which cut 
across both intellectual disciplines and fields of 
practice. Many of the key themes to emerge from 
the conference were already recognised by Barry 
Turner in the 1970s. For example, ex post analysis 
of incidents of failure suggest that there is no 
lack of early warning ‘data’, and that the problem 
lies, with the exception of ‘paradigm failure’, in 
an institutionalised incapacity to assemble and 
act upon such data. Turner also recommended 

that we should listen to actors at the margins of 
organisational hierarchies whose views are often 
prescient in hindsight.

Another recurrent theme concerned the design 
challenges for material technologies and scorecards 
in near miss/early warning management. Many 
papers pointed to the dangers and paradoxes 
of mechanising practitioner judgement about 
‘tail events’, particularly where ‘going around 
the system’ is a crucial source of intelligence. In 
addition, a sociology of ‘near misses’ would need 
to confront complex problems of epistemology and 
values i.e. whether for any given field of practice 
false positives (false alarms) are worse than false 
negatives. The topic of ‘near misses’ is fascinating 
because there is probably no definitive answer 
to this question. Organisations and societies 
pass through changing phases and appetites for 
making performance and risk triggers more or less 
sensitive, more or less conservative. There is no 
overarching ‘technological fix.’

Arguably the broad cross-disciplinary field of close 
calls, nears misses and alarms belongs to what 
might be called ‘hot’ end of risk management which 
requires organisations to be alert and reactive 
to relevant risk events. Yet, such events are not 
just ‘out there’ – they must be constructed as 
management objects of attention. This inevitably 
brings them closer to the dominant zone of ‘cold’, 
legalistically constructed risk management with its 
emphasis on compliance and due process. As a 
number of papers in this conference suggested, 
‘hot’, experientially rich risk management inevitably 
‘cools’, and the local and intuitive becomes 
standardised and centralised, leaving us with less 
responsiveness and less ‘operational wisdom’ in 
LaPorte’s terms. How to prevent this is one of 
the thorniest issues in both organisational design 
and psychology. How, for example, might we 
construct ‘hindsight organisations’ which combine 
both a forensic capacity to learn with values of 
forgiveness? Today it seems clear that the forensic 
orientation will dominate any talk of forgiving.
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David Demortain and Jeanette Hofmann 
organised a workshop at CARR on the 
manufacturing of global risks. The two-

day workshop took place on 8 and 9 of January. 
The aim of the workshop was to understand how 
global risks are framed and represented, measured 
and evaluated, in particular by legitimacy-seeking 
transnational regulatory actors. In broader terms, 
it explored the complex inter-relation between risks 
and their regulation at the global level. In close 
relation to CARR themes, the workshop looked at 
the forms of representation that allow the transport 
of risk issues across borders and portray them as 
transnational regulatory issues, the configuration of 
actors by which this takes place and the circulation 
of regulatory and professional practices. Speakers 
from a variety of European universities and research 
centres were invited to present an altogether high 
quality and original collection of papers. 

Several papers explored the patterns of dominance, 
disagreement or competition between definitions of 
risks, such as Adam Edwards’ (Cardiff University) 
reflections on the articulation of the concept of 
‘transnational organised crime’, Jeanette Hofmann’s 
research on the competing visions of risks related 
to the Internet address space or Anna Leander’s 
(Copenhagen Business School) inquiry into the use 
of the risk concept by private military companies. 
Another series of papers endeavoured to study how 
global risks create opportunities for international 
organisations to deploy projects of standardisation. 
Andrea Mennicken (CARR) studied the action of 
multi-lateral agencies in the production and spread 
of global accounting standards and Didier Torny 
from INRA focused on the failed attempts of the 
World Health Organisation to impose on states 
its harmonised avian flu pandemic preparedness 
plan. Finally, three papers looked at private non-
state actors in the construction of global risks. 

David Demortain presented on transnational sets 
of scientific experts and their role in channelling 
together experiments and tests of the risks of novel 
foods, and supporting a standard representation of 
their risks and the ways to monitor them. Philippe 
Pattberg from the University of Amsterdam 
discussed the framing of climate change as a risk 
for corporations. Leonard Seabrooke (Copenhagen 
Business School) and Eleni Tsingou (Warwick 
University) looked at the mixing of public and 
private roles in organisations that participate in 
the international regulation of finance.

The paper highlighted the complexity of global risks 
when considered as regulatory issues. Global risks 
are not simply ‘out there’ but can also be taken as 
a product of existing regulatory forms, processes 
and actors. The papers generated animated 
discussions between all speakers as well as with 
other CARR attendants. They are expected to lead 
to the publication of a special journal issue.

CARR workshop  
‘Manufacturing global risks’

RECENT 
SEMINARS
Regulating doctors and the  
custody of virtue

Professor Mary Dixon-Woods

University of Leicester

20 January 2009, 1-2.30pm

Seeing risks amongst the  
numbers: visualisation 
techniques in financial markets

Dr Michael Pryke

The Open University

17 February 2009, 1-2.30pm

Nanotechnology regulation: 
Prospects and Problems of 
Transatlantic Convergence

Dr Robert Falkner

LSE

12 May 2009, 1-2.30pm

Risk Governance for Food 
and Nuclear Safety in Japan 
– Institutional Reform and Its 
Implementation

Professor Hideaki Shiroyama

University of Tokyo

26 May 2009, 1-2.30pm
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Publications
Governance als Prozess. Koordinationsformen im Wandel
Sebastian Botzem, Jeanette Hofmann, Sigrid Quack, Gunnar Folke Schuppert, 
Holger Straßheim. 2009. Baden-Baden, Nomos Verlag.

Reshaping European Regulatory Space:  
an evolutionary analysis
David Coen and Mark Thatcher. 2009. West European Politics, 31(4), p.806-836.

Rendre transférable plutôt que diffuser.  
Le développement de la norme internationale HACCP
David Demortain. 2009. In Y Schemeil and WD Eberwein (eds.). Normer le 
monde, Paris, L’harmattan.

Standards of scientific advice. Risk analysis and the 
formation of the European Food Safety Authority
David Demortain. 2009. In J Lentsch and P Weingart  (eds.). Scientific Advice to 
Policy Making: International Comparison, Berlin, Barbara Budrich Publishers

High Quality Regulation: Its popularity, its tools  
and its future
Martin Lodge and Kai Wegrich. 2009. Public Money & Management,  
29(3), p.145-52.

Human Factors at Sea: Common patterns of error  
in groundings and collisions
Carl Macrae. 2009. Maritime Policy and Management, 36(1), p.21-38.

Making Risks Visible: Identifying and interpreting  
threats to airline flight safety
Carl Macrae. 2009. Journal of Occupational and Organizational Psychology, 
82(2), p.273-293.

Reputational Risk as a Logic of Organizing  
in Late Modernity
Michael Power,  Tobias Scheytt, Kim Soin and Kerstin Sahlin. 2009.  
Organization Studies, 30(2/3), p.165-188.

Performance and the logic of the audit trail 
Michael Power. 2009. Journal of the New Lacanian Society, forthcoming.

Recent CARR  
Discussion Papers 
www.lse.ac.uk/collections/CARR/
documents/discussionPapers.htm 
DP 53 When Failure is an Option: Redundancy, reliability 
and regulation in complex technical systems
John Downer, May 2009

DP 52 The Administrative Burden Reduction Policy Boom 
in Europe: Comparing mechanisms of policy diffusion
Kai Wegrich, March 2009

DP 51 Transnational Institution Building as Public-Private 
Interaction – The Case of Standard Setting on the Internet 
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