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Valueworks: Effects of Financialization 
along the Copper Value Chain 
 

Executive Summary (Final Project Report) 

Abstract  
Based on two years of research in Zambia, Switzerland and China, the interdisciplinary research 
project Valueworks based at the University of Basel and funded by SNIS examined the supply 
and value chain of one metal, copper, across three countries, Zambia, Switzerland and China. 
Researchers, NGOs, civil society activists and one international organization aimed to map the 
actors involved and the “value captured” along the copper value chain between Zambia and 
China. Our key interest was the role of Switzerland, host to the world’s most important 
commodity trading hub, and its impact on lifeworlds along the copper value chain.  
The Executive Summary offers a summary of the results, some avenues for their practical 
application, open questions and a detailed list of past activities and past and forthcoming 
publications. It also lists policy recommendations for Swiss policy makers at regulatory, 
political, scientific and institutional levels. 
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Dr. Rita Kesselring, University of Basel (project lead and coordinator), Dr. Stefan Leins, 
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researcher)  

1. Research plan 
Financialization, defined as the growing influence of financial markets and institutions on 
national and international economies, has profoundly changed the global commodities trade 
(UNCTAD 2015) and strongly affects how wealth is produced and distributed (UNCTAD 
2011). As a result of financialization, markets in commodities are partially “de-linked” from 
material conditions of production and use and “re-linked” to portfolios of financial instruments 
and market intermediaries. With our project, we aimed at examining how these market-based 
structures in commodity trade affect social dynamics at the different nodes of a global value 
chain. 
Our idea was to follow a single commodity, copper, from mining pits in one of the major copper 
producing countries, Zambia, through towns and harbors on African transport corridors, to sites 
of industrial production and recycling in China. We thought that this heuristic focus on one 
particular commodity would enable us to study the consequences of financialization beyond the 
trading centers while doing justice to the complexity of local contexts. At the same time, we 
focused on Switzerland, a country that serves as one of the leading centers for commodity 
trading worldwide and is home to major financial intermediaries (Berne Declaration 2011, 
Swiss Academies of Arts and Science 2016, SECO 2018). Decisions taken in Switzerland, 
whether by state authorities (e.g. on regulation and taxation) or trading firms and investors, 
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have consequences for local lives elsewhere. Our aim was to analyze these consequences by 
comparing two different segments of the global production network for copper. 
We proposed to compare copper mined by Chinese state-owned enterprises in Zambia and sold 
directly to (also mostly state-owned) Chinese producers with copper mined by publicly traded 
companies, exported from Zambia to Switzerland and traded by Swiss firms. We assumed that 
this bifurcation between classic commodity exports driven directly by the needs of 
manufacturers, on the one hand, and financialized copper trade with Swiss intermediaries, on 
the other, would make Zambian copper an ideal case for studying the consequences of 
financialization. 
By comparing these different ways of trading and the consequences they have for different 
places along the value chain, we aimed to (1) provide a better understanding of the direct and 
indirect consequences of financialized commodity trade on local life worlds and (2) contribute 
to better regulation and oversight of the sector in order to move toward more ethical trading 
systems conducive to sustainable development. 
In terms of methodology, our team combined qualitative and quantitative approaches to data 
collection and analysis. The anthropologists and sociologists contributed to the project mainly 
by conducting interviews and participant observation, the historians by consulting primary and 
secondary sources, and the economists by analyzing data, e.g. on price development and import 
statistics. 

2. Obtained results and analysis1 
Valueworks involved both qualitative and quantitative research into the supply and value chain 
of one metal, copper, across three countries, Zambia, Switzerland and China. It has revealed 
the complexity of copper’s global production network. The high volatility of the copper price 
constantly forces producers to adapt to quickly changing market conditions. While these 
choices have to be taken by companies according to commercial criteria, they have 
consequences beyond individual firms. Business ethics concerns as well as state regulation 
should encourage companies to take into account their societal and economic consequences, 
aiming at a sustainable copper production along its value chain, from Zambia to China and 
Switzerland.  
Such an approach would be in line with the principles of the Agenda 2030 for Sustainable 
Development, to which all three countries have committed in 2015 (Hujo 2018). The 
transformative approach of Agenda 2030 and its integration of social, environmental and 
economic goals open up a space for rethinking the role of mining and extractive industries in 
development, and how to develop the sector in a socially and environmentally sustainable way. 
As a universal agenda for all, the SDGs also require reforms and transformative change in 
developed countries and international systems, if these are detrimental to sustainable 
development. The Valueworks project illustrates in a very concrete way how different countries 
are connected and embedded into a global economic system which produces increasing 
inequalities and concentration of wealth and income in rich countries and with the owners of 
multinational companies, whereas countries such as Zambia and their populations lag behind, 
despite their wealth in natural resources. The project also shows how these global drivers of 

                                                        
1 This is only a summary of the findings. A more detailed engagement with the project’s findings can be found in 
Kesselring, Leins and Schulz (2019). 
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inequality affect communities on the ground, and shines a spotlight on their daily struggles to 
secure their livelihoods, to adjust to increasing employment insecurity, to mobilize against 
pollution of water, air and soil and to hold both companies and their own government to 
account. 
While these social and environmental concerns are already well-researched for mining itself, 
Valueworks has shown that the service infrastructures of global extraction decisively influence 
the scope for sustainable development in mineral extractive countries. Mining is embedded into 
a wider landscape of services – transport, trade, financing, insurance etc. – in which decisions 
are taken that crucially affect the capacity of countries like Zambia to formulate and enforce 
policies. This global landscape is shaped by actors who span different countries and are able to 
move between different regulatory spaces.  
For all of them, financialization has become a global condition with which they have to deal; 
at the same time, their actions reproduce and reinforce dynamics of financialization. While the 
guises and consequences of financialization are manifold, one common thread is the increasing 
power of capital owners. This power translates into pressure for companies to perform in 
relation to indices; it changes the relation between ‘physical’ and ‘speculative’ trade; it shifts 
the power balance between workers and managers in collective bargaining agreements; and it 
further erodes the capacity of both Southern and Northern countries to effectively regulate their 
markets. This fact is often used as an argument against national regulation (among others by 
the Swiss government), but in the absence of effective international regulatory instruments, a 
mix of national laws and the advancement of global standards still seems the most promising 
way to implement change. 
Swiss traders’ role in copper’s production network is a symptom rather than the reason for 
Switzerland’s position in the global economy. While trade volumes are high, employment by 
the sector is relatively small, and not all ‘Swiss’ trading companies generate substantial income 
in the country. Nevertheless, their structural role in the global economy is huge, due to their 
influence on pricing and their role in facilitating financialization and globalization. The direct 
consequences of their actions, however, are still difficult to ascertain due to a lack of 
transparency in and data on the industry.  
What has become very clear from our project is that we cannot separate trade from other 
segments of the mining economy. Swiss firms are active in all sectors of copper’s global 
production network, but their activities in Southern African are mainly concentrated in services 
pertaining to copper transport, certification and trade. “Servicification” is a reality in mineral 
value chains (Miroudot 2017), and Swiss companies – among them integrated trading 
companies – play an important part in it. Our qualitative analysis shows that higher-skilled 
service tasks that create stable added value are increasingly taken over by international 
companies (Dobler and Kesselring 2019). This affects the distribution of profits within the 
production network and contributes to the dynamics of financialization on the one hand, global 
power imbalances on the other. 

3. Comparison with expected results  
Due to the thematic and regional expertise we had before we started the project, we had a rough 
idea of how transnational trading of copper works in practice. We therefore expected the living 
conditions in Zambian mining towns to be very poor, Swiss trading companies to be fairly 
influential, and China to be an important factor in the copper supply chain. What was most 
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surprising to us, and changed the way we now look at transnational copper trading, are mainly 
the following aspects: 
1) More than trading: Our research has shown that Swiss transit traders are doing much more 
than simply buying and selling commodities as market intermediaries. They are heavily 
involved in logistical processes, globally as well as regionally (e.g. in Southern Africa). 
Fieldwork by Gregor Dobler and Rita Kesselring revealed what the researchers call “Swiss 
extractivism” (Dobler and Kesselring 2018, 2019) namely a situation in which Swiss companies 
are involved in almost every step along the copper supply chain. They invest and, to a large 
degree, control transport, storage and certification facilities in Southern Africa. Moreover, as 
fieldwork by Stefan Leins has shown, Swiss transit traders also own and control much of the 
processes of certification and maritime transport of commodities. In other words, they act as 
both financial market actors and logistics companies. They engage in a broad range of activities 
and contribute significantly to setting prices, organizing transportation, and transforming a 
natural resource into a tradable commodity through standardization and certification. Thus, they 
should be understood as companies that control large segments of the supply chain. And this is 
true with regard to not only copper but other metals as well. 
2) The extent of financialization: With regard to financialization, we had to significantly refine 
the hypotheses that we started out with. Originally, we had assumed that Swiss trading 
companies “financialize” the copper supply chain and that we could illustrate this by comparing 
supply chain processes that go via Switzerland with those that feature direct links between 
Zambia (as a producing country) and China (as a consuming country). This assumption proved 
to be incorrect, for various reasons: First, it is problematic to think of Swiss transit traders as 
motors of financialization, since they do not act solely within financial markets. Transit traders 
do engage in practices that involve financial markets, but a large part of their business activities 
has to do with logistics (see above). Therefore, their presence and role do not necessarily imply 
financialization but simply an increasing complexity and “marketization” of commodity trade. 
Second, we realized that China’s role goes beyond that of consumer country and that, in some 
ways, the country actually contributes to the financialization of the global copper market. 
Fieldwork by Yvan Schulz has convincingly illustrated this. China is conventionally seen as a 
major consumer and producer of raw and refined copper. However, Chinese investors and 
China-based commodity futures exchanges have become increasingly important on global 
commodity markets in recent years, including on the copper market. As for possible links 
between “Western” and “Chinese” forms of financialization, this is something we were not able 
to explore, mainly due to the limited scope of the project. 
3) The notion of “chain”: During the project, we also started to question the notion of supply 
and value “chain”. A chain implies a linear set of links, every one of which depends and builds 
upon the others. This image has proven to be misleading, for various reasons. First, the different 
nodes along a supply “chain” are often interchangeable. When the Zambian state tried to 
increase electricity rates for the mines in 2017, for example, integrated companies placed their 
mines on maintenance, retrenched workers, and sourced their copper from other mines they 
own across the world (see Kesselring 2017). This issue is linked to a second problem: decision-
making power. The image of a chain makes it seem as if each link were equally important and 
capable of determining the way the chain is structured and functions. But this has also proven 
to be wrong. The very fact that Switzerland exerts such a strong influence on transnational 
commodity trade already contradicts the notion of the single and linear chain with an equal 
distribution of power among links. In order to overcome this conceptual problem, project 



 

 5 

researcher Ganga Jey Aratnam uses the concept of “cloud” to describe the interaction of various 
networks and regional hubs. He suggests that actors, institutions and networks are loosely 
interacting in fluid constellations, resulting in connections without direct material 
connectivities. It also accounts for the fact that in contemporary global supply chains, material 
flows and financial flows do not necessarily take the same route. 

4. Practical application 
Valueworks acted as a kick-starter in that it triggered a discussion on the structures of 
commodity trade and its effects on life worlds. Previously, journalists, researchers and activists 
have focused on the excesses of extractivism (e.g. corruption, illicit financial flows, 
environmental disasters) but not so much on the underlying structural conditions that make it 
possible for actors like Swiss-based companies, and Switzerland more generally, to skim the 
margins of global production networks, notably through servicification.  
In that sense, Valueworks had deepened the reflection on commodity trade and made an impact 
on several levels: it provided information on a relatively secretive and obscure sector, brought 
together and empowered Zambian and Swiss activists, balanced dominant viewpoints (e.g. 
those of business people and activists or the media), contributed to the debate of (self-) 
regulation of the Swiss commodity sector, and raised awareness on the impact of commodity 
trade worldwide. 
More concretely, the Swiss Apartheid Debt and Reparations Campaign (ADR) has already 
started to disseminate project findings through various channels and will continue to do so in 
2019 and 2020. First, at the conference “The Copper Value Chain: Life in Zambia, the Swiss 
Commodity Hub and Responsible Business” in Basel in December 2018, the project’s results 
were used as a starting point for discussions across academia, politics and activism. Second, 
Swiss ADR spearheaded the publication of an entire issue of the journal Africa Bulletin on 
Swiss transit trade and Zambia. Exemplars of the special issue were distributed to all members 
of the small chamber of the Swiss parliament who are concerned with the question of whether 
binding transparency rules in Swiss company law apply only to mining or also to trading 
companies. The special issue has also been widely circulated through social media and to 
Zambian civil society groups (300 copies in print) and will be used to raise awareness among 
the Swiss population regarding the upcoming vote on the Responsible Business Initiative. 
As for the other NGOs involved in the project, namely Public Eye and Solidar Suisse, their 
representatives will integrate project findings into future campaigns. Public Eye has already 
made a name for itself by denouncing the negative impact of multinationals based in 
Switzerland. By participating in our project, the NGO gained a deeper understanding of several 
other case studies, thereby strengthening its expertise on the topic. 
As a result of our efforts, Valueworks has attracted considerable attention recently and project 
members are increasingly contacted and consulted by media representatives, notably with 
regard to: political and economic processes in Zambia, the action of Swiss mining and trading 
firms outside Switzerland, and the ongoing regulatory discussions at the Swiss federal level. 
We expect awareness of the expertise gained by project members to grow as the issues we 
explored get discussed more widely in Switzerland in the coming months and years. 
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5. Open questions 
In spite of a great amount of solid empirical data and analysis produced by the project, many 
gaps remain and new ones have been identified. There is much we did not manage to find out. 
With regard to Swiss trading firms, for instance, lacking evidence remains regarding such basic 
information as the total number of people they employ, their turnover and profit, the taxes they 
pay to governments or the list of countries they operate in. This lack of information cannot be 
attributed only to our project’s limited funds, time and human resources: all things considered, 
the trading sector remains very secretive and has successfully maintained a low profile thus far. 
We strongly encourage further projects to take up this theme and to build on our results. One 
of them would involve linking our predominantly qualitative results to quantitative research 
drawing on the measuring of trade flows and economic (global) welfare. Heterodox economists 
could follow our leads and produce the “hard facts” that media and policy makers are calling 
for. 

6. Recommendations 
Based on our research findings, we offer a number of policy recommendations for Swiss policy 
makers at regulatory, political, scientific and institutional levels. 

6.1. More state-regulation than self-regulation 

Swiss regulators should increase their control over the commodity trading sector. At the 
moment, the sector is a largely self-regulated sphere where those who make profit from it also 
make the rules. Existing efforts to formulate binding and enforceable standards have to be 
continued. To that end, we propose: 

6.1.1 The creation of a central market authority 

A central market authority could collect reliable data on transit trade and supervise the 
commodities traders’ activities in order to check the legality and ethicality of their operations. 
Public Eye has suggested a ROHMA – a Swiss Commodity Market Supervisory Authority, 
similar to the FINMA, the Swiss Financial Market Authority (see Berne Declaration 2014). In 
terms of reputational and financial risk, there are reasons to believe that the commodity sector 
is a bigger challenge for Switzerland today than the financial sector. Thus, a well-organized 
market supervisory authority is needed. Such an authority should have stronger duties of 
democratic accountability towards the Swiss public than FINMA. 

6.1.2 The creation of inter-state and sub-state structures 

There is a need to strengthen the capacity of Zambian government to monitor and regulate 
multi-national companies. Existing efforts like EITI largely rely on self-reporting; their 
creation has been an important step, but in their current form, they do not suffice to address 
the need for information. A further step could be the creation of cooperation mechanisms 
between producing and trading countries, or even a supra-national agency that would allow to 
expand transparency in trade and mining. Such a structure could be established between 
African nations or within the African Union and gradually include European nations and 
supra-national organizations such as OECD (see for a possible analogy the efforts for 
concerted action against BEPS). In Switzerland, sub-state-level responsibility should be 
addressed, especially in the field of cantonal tax policy. Debates on the Swiss fiscal 
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equalization scheme and its reforms should be more conscious of the international and 
developmental implications of tax competition between the cantons.  

6.1.3 The reform of the Swiss company law 

Strengthened transparency rules which are currently being discussed as part of the reform of 
Switzerland’s company law should be extended to include not only mining, but also 
commodity trading firms. Their business cannot in practice be neatly separated from mining 
and logistics, sectors notoriously affected by corruption. 

6.1.4 Beyond the Responsible Business Initiative 

The Swiss responsible business initiative aims at introducing a binding framework to protect 
human rights and the environment abroad based on the UN Guiding Principles on Business 
and Human Rights. A counter-proposal, which is a compromise between the initiators, 
members of parliament and representatives of the industry, was launched by the parliamentary 
Legal Affairs Committee and accepted by the National Council, Switzerland’s large chamber. 
It is currently pending at the Council of State, the country’s small chamber. Based on our 
research, we are convinced that a legal avenue for addressing wrongs committed by 
multinational companies in their home countries is a necessary step towards sustainability and 
responsible business. We also think, however, that Switzerland needs a broader discussion on 
the uneven allocation of profits, wages, taxes and benefits in the global economy. 

6.2. End Switzerland’s promotion of tax evasion 

Our research has shown that Switzerland’s tax environment is an important factor why 
companies choose to be located in Switzerland, and that many industry actors link this also to 
the possibility of reallocating profits across national legislations. Many techniques of such 
“tax optimization” are legal in Switzerland. From the perspective of commodity exporting 
countries, they contribute to tax evasion, when taxable income is shifted, for example, from 
Zambia to Switzerland (or elsewhere). While Switzerland cannot end tax evasion by national 
measures, the country should join global efforts to effectively tax multinational corporations, 
and stop promoting itself as a destination for companies interested in tax optimization.  

6.3. Involve producing countries in political debates 

Transnational trade needs transnationally coordinated regulation. Switzerland’s economic 
policy makers need to start to engage with policy makers in producing countries, rather than 
just act on behalf of commodity traders. This cooperation is absolutely necessary in order to 
recognize violations in human rights, raise environmental concerns, and foster equal trading 
relationships. As we have learned through our research, the problem is not necessarily a lack 
of expertise in producing countries, contrary to what some policy makers claim. The problem 
is simply that the beneficiaries of unequal trade are not interested in engaging with the 
demands of contributing countries, or in trying to find transnational solutions. Inviting 
producing countries to a fair discussion could finally lead to a fairer deal, and help to make a 
risky and volatile market more governable. 

6.4. Commission a National Research Program 

The identified problems associated with the Swiss commodity trading hub represents a 
reputational risk for Switzerland, which the Federal Council has acknowledged. We believe 
that part of this risk stems from the low transparency of the sector. Good regulation requires 
information, so the lack of transparency helps the sector avoid regulation. There is an urgent 
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need for a large research project that would go further along the lines defined by our research 
project and other studies. One possibility would be to commission a (trans- and 
interdisciplinary) National Research Program which ensures not only good research access to 
policy makers at national and international levels but also to representatives of the trading 
sector. Such a program would also signal to the word that Switzerland is indeed interested in 
further transparency of its commodity trading sector.  

7. Activities and publications 
7.1. Workshops 

8-10 March 2017: Project workshop, University of Basel, Switzerland 
6-8 September 2017: Project workshop, Lusaka, Zambia 
16 February 2018: Project meeting with SAIPAR and PI Kesselring, Lusaka, Zambia 
24-26 May 2018: Project workshop, University of Zurich, Switzerland (financed by the Swiss 
National Science Foundation)  
8 December 2018: Conference “The Copper Value Chain: Life in Zambia, the Swiss 
Commodity Hub and Responsible Business”, organized by Swiss ADR, Basel, Switzerland 
10-11 December 2018: Project symposium, United Nations Palais des Nations, Geneva, 
Switzerland 

7.2. Public engagements 

14 March 2018: “Rohstoffhandel: Perspektiven aus Sambia und der Schweiz”, Public 
presentation by Rita Kesselring and Stefan Leins, Ethnologischer Verein Zürich, 
Lebewohlfabrik, Zürich 
Ongoing: Theatre “Weltzustand Davos” with research report by Ganga JeyAratnam. Zurich: 
12–25 January 2018; Berlin: 8–11 March 2018; Dresden: 28–29 June 2018; Düsseldorf: 15–17 
February 2019 

7.3. Presentations and panels 

4 October 2017: Presentation by Rita Kesselring, Wednesday Colloquium, Institute for Social 
Anthropology, University of Basel 
12 October 2017: Project presentation by Stefan Leins, Center for International Environmental 
Studies, The Graduate Institute Geneva 
6 November 2017: Project presentation by Stefan Leins, Center for Corporate Responsibility 
and Sustainability, University Zurich 
15 November 2017: Project presentation by Stefan Leins, Department of Sociology, University 
of Lucerne 
17 April 2018: Presentation by Rita Kesselring, Brown Bag Talk, Sustainability Week, 
University of Basel 
17 April 2018: Presentation by Ellen Hertz, Hong Kong Institute for the Humanities and Social 
Science, The University of Hong Kong 
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1 May 2018: Presentation by Rita Kesselring, Department of Social Anthropology, University 
of Bern 
17 May 2018: Presentation by Christian Busse, Rijksuniversiteit Groningen 
22 May 2018: Project presentation by Stefan Leins, Department of Social Anthropology, 
University of Bern  
27-30 May 2018: Panel by Gregor Dobler and Rita Kesselring, VAD (German Association for 
African Studies), Leipzig, Germany 
19 June 2018: Presentation by Rita Kesselring, Institute for Social Anthropology and African 
Studies, Mainz University, Germany 
25 September 2018: Presentation by Rita Kesselring, seminar at Princeton Institute for 
International and Regional Studies, Princeton University, NJ, USA 
4 December 2018: Participation at roundtable by Rita Kesselring Resources, Power and Global 
Disorder, Princeton Institute for International and Regional Studies, Princeton University 
24-25 October 2019: Presentation by Christian Busse, Gemeinsame Herbsttagung der WKs 
Nachhaltigkeitsmanagement und Produktionswirtschaft, Aachen University, Germany 
May 2019 (date TBC): Presentation by Yvan Schulz, China Centre Seminar, University of 
Oxford, UK 

7.4. Past publications  

Dobler, Gregor and Rita Kesselring. 2018. “Extractivism à la Suisse: The Role of Swiss 
Companies in the Copper Value Chain.” Afrika Bulletin 172 (English edition), Nov/Dec, 4-5.  
García, Aurora. 2018. “Solifonds Campaign: Mufulira Wants to Finally Have Clean Water.” 
Afrika Bulletin 172 (English edition), Nov/Dec, 12.  
Haile, Hanna. 2018. “The Human Rights Implications of Business Activities: The Case of 
Copper Mining in the Zambian Copperbelt.” Blog post, Centre for Human Rights & Legal 
Pluralism, McGill University, 17 December 2018. Available at 
https://www.mcgill.ca/humanrights/article/70th-anniversary-universal-declaration-human-
rights/human-rights-implications-business-activities-case-copper-mining-zambian-copperbelt 
Kesselring, Rita. 2017. “The Electricity Crisis in Zambia: Blackouts and Social Stratification 
in New Mining Towns.” Energy Research & Social Science 30: 94–102.  
Kesselring, Rita. 2018a. “Swiss-based Commodity Trade and Life in a New Mining Town in 
Zambia.” Medium – SciFive – University of Basel, 22 May 2018. http://edoc.unibas.ch/64228/  
Kesselring, Rita. 2018b. “At an Extractive Pace: Conflicting Temporalities in a Resettlement 
Process in Solwezi, Zambia.” The Extractive Industries and Society 5 (2): 237–44.  
Kesselring, Rita. 2018c. “What Zambia and Switzerland have in Common: Copper and 
Resistance to Extractivism.” Afrika Bulletin, 172 (English edition), Nov/Dec, 3. 
Leins, Stefan. 2018. “Geneva, Zug Lugano: The World of Swiss Commodity Traders –and its 
Global Significance.” Afrika Bulletin 172 (English edition), Nov/Dec, 12.  
Müller, Barbara. 2018. “Currently in Zambia: Fight Against Corruption and Loss of 
Democracy.” Afrika Bulletin 172 (English edition), Nov/Dec, 10-11. 
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7.5. Forthcoming publications / articles in preparation 

Busse, Christian and Miriam Wilhelm. “How Commoditization Obstructs Supply Chain 
Sustainability: A Multi-Tier Perspective.” [Article in preparation] 
Dobler, Gregor and Rita Kesselring. “Swiss Extractivism: Switzerland’s Role in Zambian’s 
Copper Sector.” [Article under peer-review] 
Haile, Hanna. “The Gendered Impacts of Copper Mining on Communities near the Mopani 
copper mines and China non-ferrous metals mines in Zambia.” UNRISD [Working paper in 
preparation] 
Hobi, Anna-Sophie. Civil Society, Governance and Extractivism. University of Basel. [MA 
thesis in preparation] 
Hujo, Katja and Luisa Lupo. UNRISD Background Paper: Financialization and Social 
Development. [UNRISD Working paper under review] 
Hujo, Katja. 2018 UNRISD Background Paper: Mining and the Agenda 2030 for Sustainable 
Development: Opportunities and Challenges. UNRISD [Working paper under review] 
Kabala, Edna and John Lungu. “Value Chain Analysis of the Copper Sector, Financialization 
and Influence on the Regulatory Framework on the Copperbelt.” [Article in preparation] 
Leins, Stefan. “Beyond Mining: The work of physical commodity traders.” [Article in 
preparation] 
Mudenda, Dale, Maio Bulawayo and Manenga Ndulo. The Financialization of Commodity 
Markets: The Case of Copper in Zambia. [Article under peer-review] 
Müller, Barbara. 2019. “Swiss Trading Companies and the Fuel Sector in Southern Africa.” 
Afrika Bulletin 173, Feb/Mar. [Forthcoming]. 
Wiesigel, Wiebke. Local courts in Zambia. University of Neuchâtel. [MA thesis in preparation]  
Schulz, Yvan. “All Eyes on China: How a Commodity Giant Impacts the Global Market for 
Copper.” [Article in preparation] 

8. References 
Berne Declaration. 2011. Commodities: Switzerland’s Most Dangerous Business. Zurich: Salis. 
Berne Declaration. 2014. A Supervisory Authority to Combat the Regulatory Lacuna in the 
Commodities Sector: How the Resource Curse is Connected to the Swiss Trading Hub and the 
Political Responsibility that Results. Online: 
https://www.publiceye.ch/en/publications/detail/a-supervisory-authority-to-combat-the-
regulatory-lacuna-in-the-commodities-sector.  
Dobler, Gregor and Rita Kesselring. 2018. “Extractivism à la Suisse: The Role of Swiss 
Companies in the Copper Value Chain.” Afrika Bulletin 172 (English edition), Nov/Dec, 4-5.  
Dobler, Gregor and Rita Kesselring. 2019. “Swiss Extractivism: Switzerland’s Role in 
Zambian’s Copper Sector.” [Article currently under peer-review] 
Hujo, Katja. 2018 UNRISD Background Paper: Mining and the Agenda 2030 for Sustainable 
Development: Opportunities and Challenges. UNRISD [Working paper under review] 



 

 11 

Kesselring, Rita. 2017. The Electricity Crisis in Zambia: Blackouts and Social Stratification in 
New Mining Towns.” Energy Research & Social Science 30: 94–102. 
Kesselring, Rita. 2018. “What Zambia and Switzerland Have in Common: Copper and 
Resistance to Extractivism.” Afrika Bulletin 172 (English edition), Nov/Dec, 3. 
Kesselring, Rita, Stefan Leins and Yvan Schulz. 2019. “Valueworks: Effects of Financialization 
along the Copper Value Chain (Working Paper)”. Geneva: Swiss Network for International 
Studies. 
Leins, Stefan. 2018. “Geneva, Zug, Lugano: The World of Swiss Commodity Traders – and its 
Global Significance.” Afrika Bulletin 172 (English edition), Nov/Dec, 12. 
Miroudot, Sébastien. 2017. ‘The Servicification of Global Value Chains: Evidence and Policy 
Implications’. UNCTAD Multi-Year Expert Meeting On Trade, Services and Development. 
Geneva: UNCTAD. 
Müller, Barbara. 2018. “Currently in Zambia: Fight Against Corruption and Loss of 
Democracy.” Afrika Bulletin 172 (English edition), Nov/Dec, 10-11. 
SECO. 2018. “The Swiss Commodities Sector: Current Situation and Outlook,” 30 November 
2018. 
https://www.seco.admin.ch/dam/seco/en/dokumente/Aussenwirtschaft/Wirtschaftsbeziehunge
n/Rohstoffe/rohstoffbericht_Standortbestimmung_Perspektiven.pdf. 
Swiss Academies of Arts and Science. 2016. “Switzerland and the Commodities Trade: Taking 
Stock and Looking Ahead,” Factsheet Vol. 11, No. 1. http://www.akademien-
schweiz.ch/en/dms/publikationen/11/factsheet1101e_commoditiestrade.pdf. 
UNCTAD. 2011. Trade and Development Report, 2011. New York and Geneva: United 
Nations Conference on Trade and Development. 
UNCTAD. 2015. Trade and Development Report, 2015. New York and Geneva: United 
Nations Conference on Trade and Development. 



 

 1 

Valueworks: Effects of Financialization 
along the Copper Value Chain 
 

Addendum to Executive Summary (Final Project Report) 
28 March 2019 

1. Future dissemination events, efforts and/or strategies 
Despite the formal ending of the project phase in December 2019, several efforts to disseminate 
our project findings have taken place in January to March 2019 already, and a number of 
activities are planned for 2019 and 2020. The funds for these activities are sourced individually 
through the organizing entities, departmental university budgets, or additional funding 
applications.  
Dissemination of project findings by civil society in Zambia and Switzerland in early 2019: 
The Swiss Apartheid Debt and Reparations Campaign (ADR) and the Lusaka-based Southern 
African Institute for Policy and Research (SAIPAR) are disseminating project findings through 
various channels and will continue to do so in 2019 and 2020. 

- The special issue of the political Africa journal Afrika Bulletin Swiss Transit Trade and 
Zambia where project members have published some of their findings has been 
distributed among Zambian civil society in the affected mining communities in the 
Copperbelt and Northwestern Province in January and February 2019. For this, 300 
copies have been printed (with project funds). 

- As the reform of the Aktienrecht will be discussed in the small chamber of the Swiss 
parliament in the spring and summer session again (see executive summary), the Swiss 
ADR is currently preparing the submission of a second letter to the councilors raising 
awareness to the fact that not only should mining companies fall under a new 
transparency law but also trading companies. This directly builds on the project’s 
research outcomes. 

- The same publication has been used (via Facebook, Twitter and targeted emails) and 
will be used to raise awareness among the Swiss population regarding the vote on the 
Responsible Business Initiative in 2020. 

- The “Clean Water Campaign” of the Mufulira NGO Forum based in Mufulira (site of 
Glencore’s Mopani mine) is entered its second phase of discovery and campaigning in 
the first half of 2019. The Swiss NGO Solifonds, supported by the Swiss ADR, will 
again fund the Zambian forum’s activities and offer its contacts to specialists to evaluate 
the result of water tests in the communities around the mining area. 

Publications in the Swiss media in early 2019: As a result of our efforts, Valueworks has 
attracted considerable attention recently and project members are increasingly contacted and 
consulted by media representatives. We expect awareness of the expertise gained by project 
members to grow as the issues we explored get discussed more widely in Switzerland in the 
coming months and years.  
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Since the submission of the final project report, the following articles figuring project members 
as interview partners or primary sources have been published in the Swiss media: 

- Rohstoffhandel und Rohstoffabbau sind nicht zu trennen. Die Schweizer Politik tut aber 
genau das – mit fatalen Folgen. Das Lamm / Marie Schuler: 
https://daslamm.ch/rohstoffhandel-und-rohstoffabbau-sind-nicht-zu-trennen-die-
schweizer-politik-handelt-aber-genau-in-diese-richtung-mit-fatalen-folgen/ (March 1, 
2019) 

- Schweiz-Sambia-Connection: Alles andere als bescheiden. Infosperber / Markus 
Mugglin: https://www.infosperber.ch/Artikel/Wirtschaft/Schweiz-Sambia-Connection-
Alles-andere-als-bescheiden (March 15, 2019) 

- Anwohner mussten wegen giftiger Gase ins Spital: Cassis lobte Glencore-Mine zu 
Unrecht. Blick / Lea Hartmann, Bundeshaus-Redaktorin: 
https://amp.blick.ch/news/politik/anwohner-mussten-wegen-giftiger-gase-ins-spital-
cassis-lobte-glencore-mine-zu-unrecht-
id15211969.html?utm_source=twitter&utm_medium=social_page&utm_campaign=bl
i&__twitter_impression=true (March 12, 2019) 

- Konzerne ziehen das Gericht in Sambia vor. Alliance Sud “global” / Daniel Hitzig: 
https://www.alliancesud.ch/de/politik/unternehmen-und-menschenrechte/konzerne-
ziehen-das-gericht-sambia-vor (March 27, 2019) 

Public engagements of project members:  
- Theatre “Weltzustand Davos” with research report by Ganga JeyAratnam. Düsseldorf: 

15–17 February 2019 
Presentations at universities and conferences: 

- 10 April 2019: Presentation by Stefan Leins, Economic Geography Colloquium, 
University of Zurich 

- 31 May 2019: Presentation by Stefan Leins, London School of Economics and 
Political Science, London 

- 14 June 2019: Presentation by Yvan Schulz, China Centre Seminar, University of 
Oxford, UK 

- 16 July 2019: Presentation by Stefan Leins, Anthropology Colloquium, University of 
Konstanz 

- 24-25 October 2019: Presentation by Christian Busse, Gemeinsame Herbsttagung der 
WKs Nachhaltigkeitsmanagement und Produktionswirtschaft, Aachen University, 
Germany 

2. Future working papers and publications 
Publishing in (peer-reviewed) journals usually takes time. Several publications are in 
preparation, though, and a number of publications have already come out in the first quarter of 
2019: 

2.1. Books (in preparation) 

Hertz, Ellen, Swiss Apartheid Debt and Reparations Campaign (ADR), Rita Kesselring, Stefan 
Leins, Gregor Dobler, Yvan Schulz. The Swiss Commodity Trading Sector. Series Penser la 
Suisse. Seismo Verlag. (Proposal accepted by the editors of the series) (http://penserlasuisse.ch) 
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2.2. Articles (published in early 2019) 

Dobler, Gregor and Rita Kesselring. 2019 “Swiss Extractivism: Switzerland’s Role in 
Zambian’s Copper Sector.” Journal of Modern African Studies, 57(2), S. 1-23. 

Müller, Barbara. 2019. “Swiss Trading Companies and the Fuel Sector in Southern Africa.” 
Afrika Bulletin 173, Feb/Mar. 

2.3. Articles in preparation (to be submitted to peer-reviewed journals) 

Busse, Christian and Miriam Wilhelm. “How Commoditization Obstructs Supply Chain 
Sustainability: A Multi-Tier Perspective.”  
Kabala, Edna and John Lungu. “Value Chain Analysis of the Copper Sector, Financialization 
and Influence on the Regulatory Framework on the Copperbelt.” 
Hertz, Ellen, Rita Kesselring, Stefan Leins and Yvan Schulz. Nothing to lose but the chain: 
about the metaphor of the value chain.” (to be submitted to Anthropological Theory) 
Leins, Stefan. “Beyond Mining: The work of physical commodity traders.” 
Mudenda, Dale, Maio Bulawayo and Manenga Ndulo. The Financialization of Commodity 
Markets: The Case of Copper in Zambia.  
Schulz, Yvan. “All Eyes on China: How a Commodity Giant Impacts the Global Market for 
Copper.”  

2.4. Master theses (submitted in early 2019) 

Hobi, Anna-Sophie. Civil Society, Governance and Extractivism. University of Basel. 
[submitted February 15, 2019] 
Wiesigel, Wiebke. Local courts in Zambia. University of Neuchâtel. [submitted March 1, 2019]  

2.5. Working papers (published in early 2019) 

Kesselring, Rita, Stefan Leins and Yvan Schulz. 2019 Valueworks: Effects of Financialization 
along the Copper Value Chain (Working Paper). Geneva: Swiss Network for International 
Studies. (submitted to SNIS as part of the final project report at the end of January 2019) 

2.6. Working papers in preparation (out in 2019) 

Haile, Hanna. “The Gendered Impacts of Copper Mining on Communities near the Mopani 
copper mines and China non-ferrous metals mines in Zambia.” UNRISD [Working paper in 
preparation] 
Hujo, Katja and Luisa Lupo. UNRISD Background Paper: Financialization and Social 
Development. [UNRISD Working paper currently under review] 
Hujo, Katja. 2018 UNRISD Background Paper: Mining and the Agenda 2030 for Sustainable 
Development: Opportunities and Challenges. UNRISD [Working paper currently under review] 
 


