
 
 
 
 

Ruggie on Markets: 
Response to Jus Semper Global Alliance 

 
 Any attempt to respond in detail to this confusing and confused 
discussion would take more time and effort than I can devote to it. The paper is 
an odd combination of dystopic analysis and utopian vision. There are so many 
fictitious claims that would need to be corrected, but I am currently focused on 
fleshing out my mandate’s work plan for the next three years and that needs to 
be my top priority at this time.  
 
 However, so as to leave no doubt in anyone’s mind about where I stand, 
let me correct the foundational flaw this paper starts out with and from which all 
its other troubles flow.   
 
 Its core premise is that I am an adherent to, or support a vision of, market 
fundamentalism— “the supreme reign” of the market is how it’s put. Here’s my 
response: if someone is unable to differentiate between market fundamentalism 
and the approach to political economy that I have taken in my academic and 
policy work for the past forty years then, at minimum, they need new and 
sharper analytical tools. For now, the rest of us can feel justified ignoring the 
edifice that is built on this imagined foundation because it won’t stand up.   
 
 To illustrate, permit to cite just a few quotes from my reports to the 
Human Rights Council that should make my views abundantly clear: 
 

“There is no magic in the marketplace.” (2007) 
 

“Severe imbalances between the scope of markets and business 
organizations, on the one hand, and the capacity of societies to protect and 
promote the core values of social community, on the other, are not 
sustainable….Today, the widening gap between global markets and the 
capacity of societies to manage their consequences may pressure political 
leaders to turn inward yet again, pulled by economically disadvantaged 
but politically empowered segments of their publics, as a result of which 
assertive nationalisms or intolerant fundamentalisms may emerge as the 
promised means for providing social protection. Embedding global 



markets in shared values and institutional practices is a far better 
alternative; contributing to that outcome is the broadest macro objective of 
this mandate.” (2006) 

“These are challenges posed not only by transnational corporations and 
private enterprises. Evidence suggests that firms operating in only one 
country and state-owned companies often are worse offenders than their 
highly visible private sector transnational counterparts. Clearly, a more 
fundamental institutional misalignment is present.” (2006) 

“Markets work optimally only if they are embedded within rules, customs 
and institutions. Markets themselves require these to survive and thrive, 
while society needs them to manage the adverse effects of market 
dynamics and produce the public goods that markets undersupply. 
Indeed, history teaches us that markets pose the greatest risks - to society 
and business itself - when their scope and power far exceed the reach of 
the institutional underpinnings that allow them to function smoothly and 
ensure their political sustainability. This is such a time and escalating 
charges of corporate-related human rights abuses are the canary in the 
coal mine, signaling that all is not well.” (2008) 

 

By coincidence, tomorrow Ashgate Publishers in the UK are releasing a book I 
edited, on exactly this subject. Building on research that was generated by a 
widely cited paper I first published in 1982, the book is entitled Embedding Global 
Markets: An Enduring Challenge.  

It is available at your bookstores now. A must read for Jus Semper—but only 
after they’ve developed analytical tools that aren’t quite as Manichean as George 
W. Bush’s. Everyone else, feel free to read it straight away. And thanks for the 
chance to give it a plug.  
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