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“ In his latest and most important book, Jed Emerson helps us see how 
our understanding of the purpose of capital has its roots in ancient 
thinking and wisdom, while its future is in concepts such as Mutual 
Impact and Deep Economy. Challenging us to understand the short-
comings of modern financial capitalism, he helps us appreciate how 
changing the world must be grounded in efforts to change our selves. 
A truly inspiring read from an open and authentic elder of our field.”

—Suzanne DiBianca, EVP Corporate Relations  
and Chief Philanthropy Officer, Salesforce

“ Jed Emerson builds upon his groundbreaking concepts of Blended 
Value and Total Portfolio Management with a seminal work exploring 
the essential “Why?” of impact investing. A foundational resource for 
those of us interested in exploring the true purpose of our capital and 
why it is critical to thoughtfully and intentionally align our capital with 
our own personal mission and values.” 

—Ron D. Cordes, Co-founder, Cordes Foundation

“ Once again Jed Emerson has made a major, new, contribution to our 
understanding of money, markets and impact. ‘The Purpose of Capital’ 
offers a magisterial sweep across a vast range of cultural, theological 
and finance thinking. It’s geographic and temporal ambitions are also 
considerable. Above all, the book offers a compassionate - and pas-
sionate - vision of how the functions and processes of capital can be 
radically recast to offer hope and opportunity for the future in these 
darkest of present times”
—Professor Alex Nicholls, Said Business School, University of Oxford

“ Refreshingly thoughtful and reflective, in this book Jed blends his life-
long fascination with how money can be used for good with a deep 
inquiry into the overall purpose of life. You’ll soon delight in the road-
map he unfurls slowly in this book—and the treasures he uncovers 
along the way—myth, mystery, meaning, religion, philosophy, spiri-
tuality, and ultimately, humility. You’ll want to read this not just as a 
way to understand the core assumptions inside impact investing, but 
as a guidebook for a more personal exploration of how using capital 
for impact can ultimately shape not just the society we live in, but the 
meaning of your life.”

—Cathy Clark, Faculty Director,  
CASE and CASE i3 Initiative, Duke University

“ In this mesmerizing and passionate intellectual tour de force, Jed 
Emerson takes on a several thousand year journey through money and 
meaning. Without judgment, Jed provokes us in the impact investing 
and broader finance communities to think about the why, more than 
the how, of what we do. But in the end, by doing so, I suspect Jed has 
re-ignited (or he would say evolved) a much needed discussion about 
the how as well, by reminding us that not only is value and mean-
ing indivisible, but that our work and our personal lives, ourselves and 
our communities, and people and planet are all connected, and that to 
achieve good outcomes from investment decisions one must take a uni-
versal unified approach, not one that separates money from meaning. 
Oh, and there is a lot of good practical how in it too. This approach, 
if truly internalized by capital markets, promises to make the world a 
more just and equitable place, but also make us as actors in it more ful-
filled as human beings. What could be a better call to action in a book 
than that? It’s also vibrant, funny, challenging and deeply personal in 
an extremely charming way; highly recommended!”

—Jason Scott, Founding Partner, Encourage Capital



“ Pulling from his own depth of experience and from wisdom traditions 
worldwide, this book is a true exploration and dialogue on the purpose 
of capital—A moment for all of us to pause, introspect, and question 
the very nature of capitalism and our relationship to it. Jed Emerson’s 
authentic, poetic, and spiritual analysis of wealth and it’s fundamental 
purpose is not only beautiful, it’s compelling and is a call to arms for 
us all to see money not as an end in and of itself, but as a tool to be 
leveraged for a just and equitable society. Every policy maker, every 
wealth holder, every entrepreneur, every investor, and truly every one 
of us would be doing ourselves and society at large a favor by diving 
into this brilliant memoir on the purpose of capital. Jed is a reverent 
iconoclast, a conscious capitalist, and in my humble opinion, one of the 
great practical philosophers of our time.”

—Daniel Epstein, Founder/CEO, Unreasonable 
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...the new generation of leaders rising from behind,
joining our ranks and moving us all ahead 

as they find their purpose in the world 
by being engaged with the world,

and to the honor of the many impact warriors, now our 
field’s elders, who have spent past decades innovating 

in finance for our common good. There are many names 
that might go on this list and you know who you are, 

but in particular we recognize the late Tessa Tennant 
for her life’s work that was of benefit to us all. 

My intention is the e-book version of this manuscript be distributed free of 
charge to inform our public community’s discussions and dialogue. 

Please feel free to distribute this e-book to your networks.

While copies of the e-book will also be available for purchase in paperback and 
hardback format, these will be priced as low as possible to ensure wide accessibili-
ty to our global community. 

Should any net income be generated from such sales, those funds will be donated 
to ImpactAssets, the nonprofit fiscal agent of this project, and used to fund future 
publications addressing this inquiry into the purpose of capital with such papers 
and future e-books also being distributed free of charge. 

Those exploring these themes are encouraged to build upon and make use of the 
original materials included in this volume as long as you reference and 
give attribution to this author and source. 

Copyrighted material presented in this volume is understood to fall under the 
terms and conditions of Fair Use and are not intended for commercial use by 
third parties.
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If a man is fortunate he will, before he dies, 
gather up as much as he can of his civilized 

heritage and transmit it to his children. 
And to his final breath he will be grateful 

for this inexhaustible legacy, 
knowing that it is our nourishing 

mother and our lasting life.
—WILL AND ARIEL DURANT
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C H A P T E R  O N E

WHY CARE ABOUT THE 
PURPOSE OF CAPITAL?

MOST HUMAN SOCIETIES ARE NOW DOMINATED BY 

FINANCIAL CAPITALISM—THE GLOBAL SYSTEM 

BY WHICH CAPITAL IS DEFINED, CREATED, VALUED, AND 

EXCHANGED. IS THIS WHAT WE WANTED?

We have become separated from capital and are now at its service, 
as opposed to it serving us, wherein our relation with capital comes to 
define our understanding of self, our value relative to others, our hap-
piness and personal satisfaction, our prospects within this society, and 
the future prospects of our children. We live in a world in which we say 
we would like jobs, personal security, justice, opportunity, and a healthy 
planet, yet many of us seldom take time to pause and reflect upon our 
system of financial capitalism and in what ways capital seeks to deter-
mine how we may best be able to achieve those things we claim to want 
in this life. 

Most Americans and many millions of others around the world, 
react to economic developments, engage in charitable giving, pay taxes, 
and consume goods and services, while operating within a superficial 
understanding of the nature of capital, the role it plays in our lives and 
its fundamental purpose. We work primarily within an understanding 
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of capital as it has been defined and presented to us by others and not 
on terms we have had the opportunity to fully explore, reflect upon and 
modify based on our own life mission. 

Our understanding of capital and its purpose is not solely one of 
individual definition. At its core, the notion of capital is itself a social 
construct and not an objective, economic rule of law operating beyond 
our societal bounds. It is a phenomenon that over scores of centuries has 
been spun out of our consciousness and collective experience, to become 
its being and force, acting upon each of us as individuals and all of us as 
a global village. Over the course of those centuries, many of us have lost 
sight of the fact that our approach to the nature and purpose of capital 
may be changed, expanded, refined, and applied in new ways not only 
in our own lives but within those of our families, communities, nations, 
and world. 

We do not have to accept the definition of capital’s purpose as 
developed in the last four centuries and which we have enthusiastically 
bought from Wall Street’s firms of finance. The purpose of capital is 
about more than monetizing the economic opportunity represented by 
the mainstreaming of interest in sustainable, responsible and impact 
investing. The quest to discern the real purpose of capital is about each 
of us going deeper. That is, to seek to explore what capital is, the ele-
ments which make up its constitution and how we may work together to 
realize financial capital’s potential as a tool for attaining our broad goals 
of life and meaning.

Each of us is the market just as we contribute to the creation of 
and give lifeblood to capital markets. We each have the possibility of 
embracing a new, deeper and more inclusive understanding of capital’s 
place and purpose in our lives and in determining the future survival of 
this planet. That is why we should pause to reflect upon how we got here 
while reconsidering and refining our understanding of the purpose of 
capital and how capital should serve us all—human and non-human—
over centuries to come. 

A N E VOLV I NG U N DE R STA N DI NG 
OF PU R POSE
The implications for our appreciation of the impact of capital—and how 
we might actively manage capital for the generation of positive change, 
a theme explored throughout this book—are many. In the context of 
our work, the process of becoming an impact investor is iterative, evolv-
ing, and developmental. It is complicated and convoluted. Seldom is it 
a process of being who we were at one point in the past or continually 
being the same person in the future. In listening to some of those new 
to impact investing, I smile when hearing them describe themselves 
as impact investors straight out of the gate. “I was investing in electric 
infrastructure, bringing light to villages in rural areas and didn’t even 
know I was an impact investor, but here I am—an impact investor and 
still making serious profits!” 

By way of example, I followed a journey like many of our colleagues. 
I began on my path in middle school as a peer-tutor in Spanish Harlem, 
a youth rights activist in my teens and a social worker in my twenties 
before moving over to philanthropy at twenty-nine when I began pro-
moting what we called venture philanthropy and social entrepreneur-
ship. The 2000s I spent as something of a “professional fellow,” with 
faculty appointments at a variety of leading business schools, sustain-
able public and private equity firms, a foundation exploring how best 
to capitalize evidence-based nonprofit organizations and a sustainable 
ranching enterprise in Montana. I ended the decade working with, of 
all things, a fund of hedge funds group out of New York City. Today, I 
am a strategic advisor to asset owners and managers deploying capital 
through an array of approaches ranging from sustainable finance and 
integrated ESG investing, responsible investing, thematic investing and 
direct impact investing—all coordinated through a practice referred to 
as Total Portfolio Management. 

I thought this journey was bringing me to a better understanding 
of how to create sustained change in the world through our allocation 
of capital. Now, I find it has brought me circuitously down, deeper—
not higher—to a place of profound personal reckoning, greater humility, 
and quiet reflection. 
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I have enough trouble putting all this together—these experiences, 
lessons, evolving perspectives, the mainstreaming of “impact”— to be 
able to say I know much of anything any more. To paraphrase Kafka, 
I have enough trouble just being, much less being an impact investor.1

As the author Peter Orner writes—indeed, as I could have written: 

“Now more than ever I feel under siege by opinions masked 
as answers. I’m finding much of the talk I overhear—in the 
cafe, on the street, in newspapers, in magazines, online, and 
in too many books—more and more exhausting. Is it me? Or 
is there an epidemic of glib conclusions going around? Since 
when is everything so explainable? I’ve been rightly accused 
of early-onset curmudgeonry, but since when did everything 
become so coherent?”2 

Perhaps we need fewer experts with answers and more openness to 
the fundamental questions and genuinely profound challenges of our 
own experience. 

Perhaps we need more reflection and less advising and strategy 
and execution; fewer conference panels presenting “successful” strategy 
and a great deal fewer lightweight, blog posts presenting five-points to 
deeper whatever and promoting yet another formulaic understanding 
of the world.

Perhaps we need fewer answers to questions of the purpose of capi-
tal and more contemplation of the fundamental challenge of same.

Maybe we should shut up and listen to the world, to its various and 
diverse human and non-human communities and history of experience. 
Maybe we need to create greater space to hear from those whose lives 
we seek to impact? Maybe that will more effectively direct us to the life 
practice we seek to refine and realize in our own time. Perhaps it will be 
at that point when we may claim to be responsible fiduciaries of capital; 
prudent and impactful investors. 

But youth in age or experience may both inspire us and serve to 
dim our path. As a youthful William Wordsworth wrote from post- 
revolutionary France, 

Bliss was it in that dawn to be alive, 
But to be young was very heaven!3

In this present time of innovation and refreshed inquiry it is easy to 
envy those just starting the course of their careers or only now joining 
our community for they have before them a seemingly open plain of 
opportunity and a labyrinth stretching off ahead and around the bend. 
At the same time, regardless of our years, life is always open before 
us and directed by our choice. It is true “the years flow by like a bro-
ken-down dam”4 as we live with our choices and their consequences, but 
the mind may remain fresh, welcoming and accepting of what comes 
rather than fighting to defend what is known and thought to be true. 
Youth gives one time, but not always the wisdom to comprehend the 
fullness of the broader currents flowing around and potentially through 
us. If we are lucky, age brings the perspective we need to see around the 
upcoming turns of the river while recalling the churning torrents of the 
past. In this way, we come to understand our deeper self and forgive 
who we were as we continue our development and process of becoming 
what we’re called to be or merely to accept we’re called to be more fully 
present in our becoming. 

The Buddhist teacher, Sangharakshita, once observed:

“Money isn’t the most important. Success isn’t the most import-
ant…Knowledge isn’t the most important. Religion isn’t the 
most important. Meditation isn’t the most important…. The 
most important thing in life, the most precious thing in the 
whole world, is contact with one’s true self, between the surface 
of one’s being and its depths. This is more precious than the 
whole world…this is the priceless jewel.”5

Many scientists and other cognitive rationalists would see this path 
of development, the process of emerging as our true self, as one of log-
ical steps, moving from initial question to insight to follow-up inquiry. 
And many a materialist might view it as less a personal quest than a 
natural process of connecting dots of matter, of learning how to thrive 
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in a material, living world. Neuro-
scientists would have us believe the 
self, much less our spiritual self, is 
merely a biochemical product of fir-
ing neurons and nothing more. This 
could also be the result of scientists 
focusing only upon those elements 
of reality that may be measured and 
described by their tools and with-
in their conceptual frameworks. In 
fact, there are many other aspects 
of self as experienced by individuals 
in community and society which are 
products and outcomes not revealed 
by scientific tools or rationalized metrics and thus not a part of our 
calculus—much less included within successful conclusions about what 
is in the world.6

“Alexis de Tocqueville described the emergence in the Europe 
of his day of ‘men who, in the name of progress, seek to reduce 
man to a material being.’ He says, ‘They look for what is useful 
without concern for what is just; they seek science removed from 
faith and prosperity apart from virtue.’ They style themselves 
‘champions of modern civilization.”7 

I believe I know such men—and some number of women as well, 
though I consider them to be fewer in number—who might fall into this 
description and mindset…

One outcome of the scientific rationalism that has gained consid-
erable attention and popular celebration in this present day is that it 
eventually leaves the self alone, alien in the world, with no depth of 
connection, meaning or transcendence. 

“The reduction of all forms of reality to invisible particles in 
motion threatens to denude the world of its beautifully ordered 

heterogeneity. The replacement of the soul with neurons fir-
ing in the brain threatens to rob our ordinary experience of its 
meaning. The proud declaration of human freedom and auton-
omy, on which we base so much of our political and ethical 
thinking, runs the risk of leaving us placeless and alone,” wrote 
the historian, David Roochnik.8

The assumption made by neuroscientists is that there is no basis for 
spirituality independent of the physical self for, being materialists, they 
begin with this understanding of the world: a belief in materialism. It 
is not that neuroscientists and others have proved this to be the case, 
merely that they assume it to be so and go on from there.9 Over time, we 
each must grapple with this challenge of understanding our process of 
experiencing elements of the spiritual and transcendent within a mate-
rial world. It is a process linked to our development as a species as well 
as our personal impact evolution as individuals.

We can take something from those who have gone before. Recall, 
there were numerous others, in addition to Charles Darwin and Alfred 
Russell Wallace, who in the mid-1800s were exploring theories of evo-
lution and development. As the author, Mark Summer, writes:

“That other men did not arrive at the same conclusion shows only 
how hard simple things can be. Natural selection looks sim-
ple, and is simple, but out of that simplicity endless complexity 
can be generated. Looking at the world, most scientists (and 
non-scientists) saw only the complexity. The living world was so 
massive, so intricately interwoven, and so complex, that people 
looked for massive, intricate, complex answers. The real insight 
that Darwin and Wallace shared was that complexity could 
spring from simplicity. There was no need to go looking for a 
complex solution.”10 

The implication of this insight for us? When it comes to our jour-
ney to understand the purpose of capital and how best to deploy capital 
through whichever means we’re considering, we incline to make what 
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is simple, complex. Whether in an investment committee meeting, on 
a conference panel or at home with our partners, we should step back 
from our various mental, mathematical, and financial gymnastics to 
re-engage with the simplicity of our task and opportunity. 

If we attain greater clarity in terms of how we approach the purpose 
of capital, we may be able to trace a process that begins with a vision 
of value which embraces material and extra-material elements of value 
creation. Then, secondly, we can design a strategy for integrating each 
with the other and, third, move to execute upon such an approach to 
realize a grand vision of blended value creation. 

Along these lines, it is interesting to note that contrary to the per-
spective of some, Charles Darwin’s concept of natural selection11 did 
not impose a sense of “rightness” or order upon the world. He described 
a process in which we are all engaged as individuals, ecosystems, and 
societies across the planet. It is that simple; although this does not mean 
it to be quite that easy.

“Darwin’s discovery that all forms of life have descended 
from a common ancestor by a long process of modification 
over billions of years introduced a radical shift in biological 
thought—a change of perspective from being to becoming…
by realizing that all living organisms are related by common 
ancestry, the Darwinian conception of life was utterly holistic 
and systemic: a vast planetary network of living beings inter-
linked in time and space,” says Fritjof Capra.12

As we reflect upon the implications of this process for each of us as 
changemakers in the world, we might consider adopting a systems change 
approach enabling us to evolve as individuals as we simultaneously promote 
change up and throughout the global and planetary system of which we are 
each a part. Accordingly, at the level of systems change, (which includes 
embedded personal change) there is a four-stage process wherein actors:

• Build a foundation for change and affirm readiness to engage in 
a change process.

• Clarify various levels of what the current reality is and one’s 
respective responsibility for creating that reality.

• Explicitly choose to engage in the proposed change process.
• Begin to bridge the gap between what is and what can be 

by focusing on high leverage interventions, reaching out to 
additional actors and learning from ongoing experience.13

These four stages of systems change are fundamental; yet, as we 
engage in this personal journey of inquiry, each of us is also faced with 
the prospect of double exile in that as we are continually advancing what 
could be within a world of what ‘is,’ we will never become completely a 
part of any single community locally, nationally, religiously or profession-
ally. One runs the risk of never being quite or fully comfortable in one’s 
own skin for one is continually molting. By undertaking a path of ques-
tioning and inquiry one may at times assume a unique vantage point on 
society and life, but it is often a place only a single person may occupy at 
a time. The peak of the mountain we each seek to climb has a rock upon 
which we may sit, but no bench.

There are no doubt countless examples of this throughout histo-
ry. In the case of the philosopher Baruch Spinoza, the price he paid 
for his commitment to the pursuit of his ideas was excommunication 
from his synagogue and banishment from his religious community, as 
well as rejection by many of those who would otherwise have been his 
intellectual and academic colleagues and social peers.14 While it is no 
doubt overly dramatic to say so, in some ways this is the life of the truly 
committed social entrepreneur and impact investor. Our community of 
practice has thrived in recent years. While this is mostly a result of our 
creating a sub-culture of support that many of us have sustained while 
engaging the world, we must do so from a perspective that critiques the 
mainstream practices of modern business and financial capitalism. We 
must reject the community of which we seek to become a part. And 
while we may be one of many voices, ultimately I believe we do so on 
our own. 

Alone.
As the historian Matthew Stewart has said, 
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“Some philosophers merely argue their philosophies. When they 
finish their disputations, they hang up the tools of their trade, 
go home and indulge in the well-earned pleasures of private life. 
Other philosophers live their philosophies. They treat as useless 
any philosophy that does not determine the manner in which 
they spend their days, and they consider pointless any part of 
life that has no philosophy in it. They never go home.”15

I know many social entrepreneurs and impact investors choose the 
path of hanging up their tools at day’s end. But the best ones never 
lose their passion and are continually striving for personal evolution and 
development by embracing new ideas, applying them and then aban-
doning them in favor of some greater insight or perspective gained from 
having stood in that place. These innovators experience how the con-
cept of impact moves into the reality of impact implementation—and is 
ultimately found to be wanting. This inspires them to build upon that 
experience and advance into the future with yet one more new concept 
or idea to test, to bring from ideated conception into birth of material 
flesh. This more profound understanding of impact moves from ideal 
to material reality because of the quality of the vision of the impact 
innovator since it is a given that our practice is limited to the present as 
opposed to future expectations. 

By extension, impact investors, while deploying capital and caus-
ing things to move in the world in real ways, must first and fore-
most be idealists rooted not in our present understanding of deals and 
funds and investment instruments, but rather being pulled irresistibly 
into a future we have yet to create and capital investment opportu-
nities not yet formally realized. With this understanding of capital’s 
extra-financial possibilities and expanded purpose, well beyond that 
of traditional capital finance and investing, many of the whines of 
some who might fancy themselves to be impact investors but discov-
er the measureable, short-term outcomes challenging to realize much 
less capture in their portfolios, find their cries weakly fade into the 
wind, drifting off on clouds of unrealized potential for them and those 
communities and individuals for whom they profess concern. These 

are impact investors focused upon making themselves successful as 
opposed to of significance and deeper value.

In this way, the process of embedding purpose within one’s life is 
not one of finding the right answer and promoting it as much as dis-
cerning better questions and exploring them. The best investors and 
entrepreneurs never achieve a goal of being successful actors in our 
space since the best understand themselves as always within a process 
of becoming. Ramana Maharishi said that just as you use one thorn to 
remove another lodged thorn, you use one concept to remove another 
idea, after which both are discarded.16 Similarly, all this investigation 
helps you realize you’re nothing if conceptual. You see this absolute 
experience when you’re in total emptiness, and there’s no second—no 
Plan B.

“The expectation that we could or should be solid sets up a mis-
taken frame of reference that seems constantly under attack. So 
in the Buddhist context, knowing ‘who you are’ means knowing 
the mind is more like a whole theater than one character in a 
play.”17 (Layth Matthews)

“Without your layers of decoration you are a person who is com-
pletely transparent…you cannot say who you are, because there 
is nothing there; no concept of you…When there is no concept 
of you…there is just transiency, just time. So you are not you, 
you are time. That is all! You may be surprised or upset. But if 
you just watch yourself with a calm mind, you can see the truth 
that everything changes moment after moment. At that time, 
you can realize yourself as a human being who exists in the 
domain of impermanence, attain enlightenment, and save your-
self from suffering.”18 (Dainin Katagiri)

As impact investors, we must seek to be present in that moment of 
discovery, innovation, and evolution, not relying on any ‘second’ upon 
which we might rest, as we’re then open to the new, to the uncharted, 
to what we see within that emptiness of experience. As our truth is 
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evolving, our ability to understand truth is a function of our capacity to 
hold multiple shards of Burton’s broken mirror, to grasp a crystal that 
is refracting diverse colors of a broad truth spectrum across the ground 
where we see them in their radiant fullness before us, or redirect our 
personal light spectrum up into the sky where it is itself captured in a 
rainbow spray of mist, becoming visible to others across the land. 

It is only in such brief moments our capital, our sense of purpose, 
and the actions of our lives all become unified and aligned. In that 
minuscule moment,19 we stand, spread out and in fullness, tentatively 
holding it all together—our understanding, the form into which we 
have shaped our capital, the flow between who we are, how we deploy 
our energies, and how our selves and our resources are received in the 
world. In this moment we come to manifest everything all at once, 
becoming only at that point the full, blended value we seek to bring to 
the world, promote into the future with our diverse forms of investment 
and be in that single, unique point of presence in community which 
then itself fades as we move on to the next exploration in our journey. 

F R E E DOM F ROM A NSW E R S , 
E NGAGE M E N T W I T H K E Y QU E ST IONS
One of the many challenges of the mainstreaming of sustainability 
and impact investing is that after what we assume to be some number 
of years spent reflecting upon the nature and purpose of capital, we are 
presumed to have thought enough about the topic and are now posi-
tioned to focus on solutions; moving from the why to how. And, yes, 
growing numbers of us sincerely believe we know how. Shareholders 
give fund managers the duty of directing capital into one opportunity 
versus another; as asset owners, it is presumed with a bit of training 
and guidance, we will make the appropriate decisions regarding the 
management of our wealth, and as thought leaders we’re expected to 
consistently offer compelling commentary of profound insight and 
deep meaning. However, within our field, this has resulted in high 
expectations all the way around. God forbid a wealth advisor does not 
have the correct answer to a question for fear they look incompetent 
in front of a client!

This has led to a high degree of explaining within the impact invest-
ing advisory community wherein clients pay advisors to offer them 
solutions to the challenge of how best to invest capital for more than 
financial performance alone. When it comes to traditional approaches 
to financial advisory relationships, this practice of presuming knowl-
edge is widely understood. In fact, it could be argued that many of 
those who lost funds during the 2008 downturn did so at least in part 
as a result of trusting the unquestioned, perceived financial under-
standing of their advisors. 

In the context of investing capital for more than financial gain, 
this practice of reliance upon experts is especially challenging—and 
potentially damaging—since it presumes an understanding of why one 
is engaging in this pursuit. This rapidly shifts the discussion from an 
exploration of the why to one of how. I have played a role in this having 
co-authored/edited something on the order of seven books regarding 
what social entrepreneurship and impact investing are and how to do 
it, with this being my first book-length effort to engage with the more 
challenging question of why.

A central issue for many of us in impact investing is that we are 
operating within an assumption we’ve answered the question, Why?, 
only to find during executing upon the how that we, in fact, do not have 
an adequate grounding in the why to answer the how. To be truly suc-
cessful, we must embrace a more cosmopolitan approach to the purpose 
of capital, for “A genuinely cosmopolitan response begins with caring 
to try to understand why…Cosmopolitanism is about intelligence and 
curiosity as well as engagement…It involves seeing not just a suffer-
ing body, but a wasted life.”20 Within impact investing, the body is the 
how—the life is the why.

As we grapple with the limitations of our present focus on how to 
do impact investing, we may look outward, blaming a lack of invest-
ible opportunity, poor metrics, “bad deals done by good people,” impact 
investors who are all talk and no dough, and a host of other factors that 
relieve us from having to turn the camera on ourselves for our ultimate 
selfie opportunity, capturing a shot of our own shallow understand-
ing of what it is we are actually attempting to do—our fundamental 
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understanding of purpose—and the strategies we are attempting to 
bring to market, nay, to the world through our life’s work.

When asked to compute the answer to the Ultimate Question of 
Life, the Universe and Everything, Deep Thought, the computer in 
Hitchhiker’s Guide to the Galaxy (after calculating for 7.5 million 
years) states that the answer is “forty-two.” And in response to the dis-
appointment generated by this answer, Deep Thought then goes on to 
observe that, “The problem, to be quite honest with you, is that you’ve 
never actually known what the question is.”21

Those who are attracted to the practice of impact investing are by 
nature smart individuals drawn to the notion that investing should be 
about more than simply increasing one’s wealth but should also include 
consideration of various other social and environmental aspects of cap-
ital investment, return and portfolio performance.22 However, of late, 
our field has become lazy. The question of why we are investing with 
this intent is rapidly answered with an interchangeable set of seemingly 
self-evident answers:

• To minimize negative impacts while creating positive impacts;
• To do well and good;
• To align money and mission;
• To respond to climate change;
• To advance a positive response to social/environmental 

challenges.

These are not, in and of themselves, wrong answers. But they are 
light responses to what are fundamentally deep and profound questions 
of personal meaning and purpose. They are responses to the “why ques-
tion” offered with a lower-case “w.” They require no further reflection 
or consideration. They are the easy, responses one would expect from 
a first round level of conversation on the topic at a cocktail party. They 
require no shift on our part or fundamentally new thinking, informed 
critique of current practices within financial capitalism or change in our 
behavior, nor do they require we reconsider our assumptions or under-
standings concerning the meaning of money, the true purpose of capital 

or the larger implications and real impacts of our investment practices. 
Such facile responses to the question of “Why?” allow us to drop off 
the hook of accountability, slightly modifying our investment practic-
es and capital allocation assumptions so we may think all the better of 
our selves and sleep more soundly, knowing our capital is not creeping 
around in the dark of night, contributing to a world of moral and envi-
ronmental decay, but is proudly parading in the light of day, bringing 
good things to good people—including bringing good, clean profits to 
our own good selves. 

By rushing from the why to the how we allow ourselves to fall 
victim to a light definition and understanding of meaning, intent, and 
purpose. Such light responses to serious questions enable us to operate 
in an ahistorical context of capital, ignoring its pernicious potentials 
and confusing the good intent of our advisors, fund managers and our 
selves with the actual generation of sustained, relevant and transfor-
mative impact. 

And one should never confuse intent with impact. 
Some would argue all this is allowable and that by learning through 

doing, by getting to the why by executing more directly on the how, 
asset owners and the field at large may then bring more profound mean-
ing and appreciation to the work and its challenges, as well as eventually 
discern the more profound aspects of why. While a commitment to con-
scious praxis—the process of engaging in debate, moving from practice 
to more informed thought to then better method—should indeed be our 
goal, overall, we are not asking ourselves or holding our field account-
able for pursuing the hard questions and exploring the tough answers.23 

As a practice, our approach is not adequate to the task before us. 
Such a justification of light inquiry and reliance upon the straightfor-
ward explanations and rhetoric of our advisors and our positive self-talk 
prevents us from leaving the shallows of the lower case why to dive into 
the deep end questions of an upper case Why? Such an approach allows 
us to quickly validate our initial assumptions, ideas, and practices, to 
affirm who we already are and to think (just as we are in the eyes of our 
mothers!) that we are all quite fine and unique—especially now that we 
are attempting to do both good and well. It appears some of us are at 
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risk of drowning in the shallow end having not adequately trained for 
the deeper end we each intuitively seek.

T H E I M PAC T PA R A DOX
There is a central challenge in this effort to “do well and do good” in 
that at its core is a commitment to making use of the very financial 
tools that have failed to create a just, equitable and sustainable world in 
the pursuit of creating a more just, equitable and sustainable world. As 
impact investing continues to go mainstream, we now see a plethora of 
traditional investment strategies, tools and practices applied with ever 
greater complexity in the name of impact and a decreasing amount of 
innovation in how capital is structured to transfer the actual power of 
money to the objects of our influence. Over generations, we have come 
to embrace a notion that the engineer, the technician, the expert at nav-
igating financial analysis and handling an investment tool knows best 
what the purpose of that tool is. In truth, tools are merely means to ends 
and nothing more. Unless we are clear on the ultimate use and goal 
of the instrument, its capable, even artistic, manipulation will still not 
create the end we seek. And so we are presented with the first of many 
paradoxes to be explored in the following pages:

1. What is the process by which we will rise above our limited 
vision of finance while at the same time draw upon its utility to 
help build the world we seek? 

2. What must we do to operate as effective socio-financial 
engineers in our world and life while remaining grounded in 
the broader vision of what we long to create? 

3. And, as Christians used to say, what is the path to our 
remaining in and yet not of this world as we serve witness to a 
society we are creating, to a world yet to come?

If we are indeed to transform capital markets, if we are to make 
them not slightly more just but significant vehicles for the advancement 
of economic justice, social change, and a verdant planet, then we need 
to go more in-depth into an inquiry not only of our perspectives on the 

purpose of capital. We must agree how we, as a post-modern culture, 
have evolved our understanding of capital—understanding where it 
came from to then better understand where it needs to go. And we must 
realize the very system of financial capitalism that created the problems 
we seek to address may not be easily modified on the edges merely to 
accommodate our conscience, but must be reassessed at a fundamentally 
more profound level. 

Albert Einstein may mistakenly have been reported as saying,

If I had an hour to solve a problem and my life depended on the solution, 
I would spend the first 55 minutes  

determining the proper question to ask,  
for once I know the proper question, 

I could solve the problem in less than five minutes.24

Regardless of whether the words are his, the implication is clear: 
Present deliberations and discussions at impact investing events, 

advisory and investment committee meetings, strategic philanthropy 
forum and so on, all tend to focus 55 minutes upon proposed solu-
tions and promoting funds and deals while allowing only 5 minutes 
for reflections of more ontological, existential or theological/philo-
sophical topics. And then, to our great frustration, we are offered the 
answer to our question of the purpose of capital only to be disappoint-
ed to learn the answer is “forty-two” and poverty remains, the planet 
continues in decline, and our children’s future grows yet ever dim. But 
we can at least feel okay about our investing practices since we’ve done 
what we thought we could and may then call ourselves impact inves-
tors or responsible investors or investors in sustainable business prac-
tices. Our task, as traditionally understood, is completed, our defining 
label embraced. We may now rest.

I would submit our better, more profound answers will evolve as 
we cultivate a more contemplative and informed understanding of 
the questions. 

As we look to explore new ideas and approaches to not only how 
best to structure capital to generate multiple returns but also enunciate 
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this more in-depth understanding of Why we should do so, it is criti-
cally important we not prematurely lock in on early answers, inhibiting 
our potential for future evolution and development of both conceptual 
and practical approaches to our work. Our urge to define, measure, and 
comprehend in terms the mainstream will accept is understandable, yet 
it is only over recent decades we have begun to be formally organized as 
a unified practice at any real scale. While many in our field still grapple 
with the fundamentals, our work is rooted in many centuries past and 
has the potential to set a course for centuries to come. We must not 
risk prematurely closing the gates on our fortress of knowledge, much 
less practice, when we at this stage only barely comprehend the more 
celebrated traditions, experience and historical structures of which we 
are a part. While we may indeed have some level of knowledge, we lack 
in wisdom.

We have been here before. 
During the first Millennium, in the early years of what was to be a 

Golden Age of inquiry under Muslim rule, Christian Europe “withered 
in the gloom, crippled by a lack of resources and a dearth of curiosity. 
St. Augustine had been positively hostile to the concept of investigation 
and research. ‘Men want to know for sake of knowing,’ he wrote scorn-
fully, ‘though the knowledge is of no value to them.”25 

We have modern equivalents. While many experts are publishing 
a surge of writing and research taking place within the broad areas of 
impact investing, strategic philanthropy, social innovation, entrepre-
neurship and a host of related topics, much of that work focuses upon 
refining and drilling into concepts and practices which firmly rest 
within what we have already come to define as our reality. And some 
of those promoting new impact investment solutions function within 
an even more limited understanding of our context. We operate with-
in the boundaries of the current realms of nonprofit, for-profit, eco-
nomics, investing and finance, and public policy as presently defined. 
The mainstream framing of “what is” threatens to direct our vision 
downward, toward what is immediately before us as opposed to up 
and beyond our present position of possibly positive development. As 
we focus on our various parts, we do not see the larger whole or our 

more significant potential to transform organizations, systems, and 
selves on a grand scale; much to our loss.

Before we lock in on any supposedly innovative and new under-
standings of capital and community—much less, before we accept for a 
new generation the standard definitions of financial and other realities 
we buy from merchant bankers, fund managers, institutional invest-
ment advisors and others—we need look up and move to stand astride 
the not so distant horizon if we are to envision what we are, at our core, 
called to create. 

And then we must move beyond that horizon, leaving our peers, 
advisors, and experts behind.

To begin moving forward on that journey, we must understand 
more of our past and what brought us here. The exact origin of the why/
how split is millennia old yet has its most recent roots in the devel-
opment of relatively modern scientific inquiry. The Czech Economist 
Tomas Sedlacek observes that modernism is defined by embracing the 
how of life, not the why:

“The era of scientific thought set a goal of pushing through a 
method of examining the world that would not allow doubt and 
would be free of any subjective, disputable dimension. Perhaps 
the most important character of the modern era has been the 
change in emphasis from the question why? To the question 
how? This shift is from essence to method. The scientific era has 
tried to demystify the world around us, to present it in mechan-
ical, mathematical, deterministic and rational garments and to 
get rid of axioms that cannot be empirically confirmed, such as 
faith and religion.”26

This question of how versus why is deeply rooted in our core expe-
rience of Western knowledge and our supposed Age of Enlighten-
ment and has been the basis of debate and discussion for centuries. For 
example, oddly foreshadowing developments within impact investing, 
in 1648, Rene Descartes argued the focus of debate within philoso-
phy should not be upon more in-depth inquiry regarding metaphysical 
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questions (the why) but instead should focus upon “physical and observ-
able things” (the how). It is amusing to note that part of his rationale 
for this position was that he felt he had already addressed all there was 
to consider regarding the why and so everyone should now move on to 
focus on the how!27

Later, Kant divided the philosophical schools into two opposing 
camps: the “empiricists” and the “noologists” (from the Greek word 
for intellect). Thus even today we have the empiricists and the ratio-
nalists, those who operate from a place of experience and observed 
reality as opposed to those working from a position of what is thought 
to be pure reason.28

Our current popular focus upon evidenced-based strategies and 
what we often take as objective financial truth in contrast with social 
or natural, supposedly subjective truth has its roots in our having 
embraced materialism and a form of reductionist, scientific rationalism 
as the dominant meme within our modern culture. This focus inhibits 
our understanding of truths outside what we already know—and, with-
in economics, allows us to think there is such a thing as “externalities” 
simply because there are factors which lie outside our calculus but not 
outside a greater reality we cannot quantify. Materialism operates with-
in an inverse logic model that states that “we must shun non-materialist 
explanations of human nature because they cannot possibly be right” 
since they cannot be proved within a materialist conceptual or exper-
imental framework.29 And by extension, as the neuroscientists Mario 
Beauregard and Denyse O’Leary wrote:

“…even if materialist science does not offer satisfactory expla-
nation now, we must stick with its unsatisfactory insights, in 
the hope that better ones will arrive someday. Philosopher of 
science Karl Popper has called this line of thinking ‘promissory 
materialism.’ In other words, if we adopt it, we are accepting a 
promissory note on the future of materialism. Promissory mate-
rialism has been immensely influential in the sciences because 
any doubt about materialism—no matter what the state of evi-
dence—can be labeled ‘unscientific’ in principle.”30

Our current challenge is rooted in the reality that the Enlighten-
ment philosophers and scientists, “burned down the house instead of 
remodeling it.” In their rejection of the answers of institutionalized 
religion, they threw out and denied many of the fundamental ques-
tions that remained following the great Enlightenment, which then 
became its own new form of scientific High Church. As explorations 
turned from science to finance to morality, we then continued to create 
and operate within a positivist, reductionist framework that left huge 
swaths of reality, question and purpose unaddressed and alone in the 
shadows cast off from the bright light of our ambition and arrogance. 
The American poet, Gary Snyder, speaks to this point and suggests a 
direction for us when he writes that:

“Words are used as signs, as stand-ins, arbitrary and temporary, 
even as language reflects (and informs) the shifting values of the 
peoples whose minds it inhabits and glides through. We have 
faith in ‘meaning’ the way we might believe in wolverines—put-
ting trust in the occasional reports of others or on the authority 
of once seeing a pelt. But it is sometimes worth tracking these 
tricksters back.”31
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One of these aspects of the trickster is the notion that humankind 
is and will always be driven by a standard, defining set of motivations. 
As Will and Ariel Durant observe,

“Since we have admitted no substantial change in man’s nature 
during historic times, all technological advances will have to 
be written off as merely new means of achieving old ends—
the acquisition of goods, the pursuit of one sex by the other (or 
by the same), the overcoming of competition, the fighting of 
wars. One of the discouraging discoveries of our disillusioned 
century is that science is neutral: it will kill for us as readily 
as it will heal and will destroy for us more readily than it can 
build. How inadequate now seems the proud motto of Fran-
cis Bacon, ‘Knowledge is power’! Sometimes we feel that the 
Middle Ages and the Renaissance, which stressed mythology 
and art rather than science and power, may have been wiser 
than we, who repeatedly enlarge our instrumentalities without 
improving our purposes.”32

This is why, as we reflect on the future of capitalism, innovations 
in sustainable finance and potentialities of scaling impact investing, we 
need be clear concerning our own purpose, intent, and commitments. 
As we mainstream impact investing and seek to bring trillions of dollars 
of investment capital structured to advance positive futures we need to 
pause and reflect upon our actual direction, the fundamental meaning 
advanced over the course of our lives and the broader, transformative 
purpose of the capital we seek to deploy. 

Descartes’ setting aside mind from matter allowed him to focus 
upon the material33 and what he understood to be the mechanical 
aspects of how the world functioned—without his then having to “clut-
ter” his thinking with questions of deeper meaning and purpose. Sim-
ilarly, our focus upon the mechanics of how to do philanthropy, impact 
investing, and sustainable finance allows us to, on the one hand, reduce 
and define our work to that of strategy and tactics, by maintaining an 
exclusive focus upon how we act in the world while, on the other hand, 

removing ourselves from the task of profound reflection and under-
standing of why we operate in the world.

In the absence of this deeper grounding in purpose, meaning, and 
intent, we will grow impact investing by leaps and bounds while stand-
ing at risk of reflecting the sentiments of this recently seen bumper 
sticker: I’m lost, but boy am I making great time!

In many ways, our focus within impact investing, upon the “how” 
of making an impact versus the “why” of our engagement in impact, 
is like the notion of operating within the letter, but not the spirit of 
the law. This idea plays out on both secular and religious levels. From 
within the Judaic tradition, with its guidance taken from the Torah 
and various passages of religious law and practice, Ira Stone states 
the following:

“This emphasis on law, while a crucial factor in the survival of 
Judaism and part of its genius, is equally responsible for one of 
its oft-recurring flaws: the narrowing of focus from the purpose 
of the law to the means of achieving that purpose. At times, the 
study and practice of law (especially ritual law) has proceeded 
without regard to the perfection of the individual and without 
regard for the centrality of ethics. This tendency has been pres-
ent in every age of the Jewish people: from the biblical prophets, 
railing against the legalistic belief that rote sacrifices devoid 
of proper ethical devotion could move God, to the Talmudic 
dictum that one must strive to do more than the law requires in 
interpersonal situations…”.34

And, of course, the same is true of each of the major religions:

“Most religions stay at this level of Leviticus and Numbers reli-
gion, a first half of life religion. It is a good belonging system 
with clear boundaries and identity. It takes away most self-doubt, 
and thus people are often quite happy at this stage, if they can 
succeed at it. It is a largely patriarchal, authoritative, top-down 
religion…they become so invested in doing the task of Law and 



~  THE PURPOSE OF CAPITAL  ~24 25~  WHY CARE ABOUT THE PURPOSE OF CAPITAL?  ~

maintaining social and personal order that they think that is 
what religion is for!”35 the theologian Richard Rohr says.

Rohr also describes E.F. Schumacher’s (as presented in Schumach-
er’s book with perhaps my favorite title of all time: A Guide for the Per-
plexed; interestingly enough, a title he lifted from Moses Maimonides 
who wrote a book by the same title—if not with the same intent—in 
the 12th Century!) notion that religion moves through three levels of 
development: legal to prophetic voice to wisdom. The stage of wisdom is 
grounded in paradox (in our context, the notion of doing well and doing 
good and our assumption these are somehow two separate things) as 
well as grappling with the larger mystery (purpose, why, ultimate mean-
ing), while the first stage demands total light (i.e. the answer to here’s 
the metrics, here’s the how one needs to operate, here is the definition 
of impact) as opposed to living in the dusk of partial light or even total 
darkness where one must take revelation on faith, along the lines of that 
old saying, “I don’t believe there is a God, I know there is a God.” This 
requires us to “dance between the inner and outer authority, reaching a 
new unified field that can include both light and darkness.”36 In this way, 
we should perhaps focus less upon the emerging laws of impact invest-
ing than upon our goal of optimizing the total, blended value potential 
of our lives and capital resources, broadly considered. 

While the focus of much of the impact investing world is upon the 
how of execution, strategy, and tactics, we overly focus on these points 
to our peril. If we lose sight of the core and fundamental drivers of the 
value we claim to be committed to creating, we lose grip of the very 
reasons we are called to deploy capital not in the manner of traditional, 
financial capitalism, but in the greater interest of community and planet, 
in addition to our natural self-interests. 

As Baruch Spinoza observed so well, “The mass of men believes 
they are free on this account only, that they are conscious of their actions 
and ignorant of the causes by which they are determined.”37 The deeper 
we delve in our efforts to create the perfect fund and investment strat-
egy and the greater focus we place upon defining success as a function 
of fund size, the more likely we are to drift from our core motivations 

and values. Our ability to raise ever higher amounts of capital under 
the Impact Brand is not in question; our capacity to catalyze sustained, 
transformative change in our consciousness and awareness of self and 
Other whereby we then may become participants in social liberation 
and fundamental global change, is.

What is missing from the exploration of impact investing (much 
less from traditional, mainstream investment practice) is the power of 
the vision and myth within which our work and lives unfold. We have 
become obsessed with the how and the quantifiable elements of the 
practice—the metrics, the definitions, the financial returns—and in so 
doing have missed out upon the broader, truly more powerful aspects of 
the call to create impact through our capital and, most importantly, over 
the course of the trajectory of our lives. We must rediscover the mythol-
ogy of impact, the power of the hypothesis we seek to bring to life using 
ritual, action, contemplation of its effect upon our lives and the pursuit 
of insights into the difficult puzzle of our world.38 As Rohr said, “If 
we did not enter deeply the early learning process of ‘how,’ we will use 
our actions to defend ourselves, protect ourselves from our shadow, and 
build a leaden manhole cover over our unconscious. We will settle for 
being right instead of being holy and whole, for saying prayers instead 
of being one.”39

I M PL IC AT IONS OF OU R T RU E 
PU R SU I T OF I M PAC T
These are admittedly dangerous waters. What I am calling for is that 
we inject our discussions of how best to structure capital with critique 
and dialogue regarding religious, moral and ethical concepts and the 
broader, political and social implications of same. Our philosophy of 
impact may be a “big tent” but it must be a big tent supporting the poles 
of countless small tents. We need to stay pointed in the same direc-
tion toward a more transcendent goal that grounds our commitment 
and passion for justice, equity (not in the financial sense of the word!) 
and commonly shared values and communitarian beliefs. The American 
political philosopher, Michael Sandel, directly addresses our need to go 
deeper in the public sphere of morality when he states,
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“Some see in our rancorous politics a surfeit of moral convic-
tion: too many people believe too deeply, too stridently, in 
their convictions and want to impose them on everyone else. 
I think this misreads our predicament. The problem with our 
politics is not too much moral argument but too little. Our 
politics is overheated because it is mostly vacant, empty of 
moral and spiritual content. It fails to engage with big ques-
tions that people care about.”40

One might say the same regarding much of the present discourse 
on impact investing and modern financial capitalism. And so we must 
reject the old German adage that “Money is not what one talks about; 
money is what one has,”41 in favor of raising what are for many asset 
owners uncomfortable questions and considerations. To neglect to do so 
consigns us, at best, to a dystopian future and, at worst, to the coming 
extinction of both culture and species. But before we attempt to do so, 
to move back from how to why, we need to recognize we must engage 
not in a pivot, but a process of historically based reflection, group learn-
ing combined with more profound, personal contemplation. Moving 
from the how to the why is in many ways a function of moving from 
being smart regarding how we manage and invest capital to being wise 
about the fundamental and long-term purpose of capital.

In the mid-1990s, elders of responsible investing would convene 
annually in Mexico for a retreat to reflect upon issues of money, mean-
ing, and purpose, so they were not the first, but in 2007, The Aspen 
Institute hosted a retreat for a group of ultra-high net worth individ-
uals under the theme of exploring an understanding of the purpose of 
capital. Each person was asked to reflect on that question and engage 
in dialogue with other asset owners regarding their knowledge of the 
purpose of capital. While the setting was cool, the discussions were 
hot with participants discovering as they stepped back to reflect on 
the topic, each was hugely conflicted in his or her own appreciation 
of how best to define the purpose of capital. They found that while 
many might commit to such notions as doing “well and good” they 
were not able to resolve more complex, deeper differences in meaning, 

purpose and intent. Indeed, these are tricky conversations in that they 
are grounded in our shared, cultural experience of economics, ethics 
and wealth while at the same time being highly customized concepts 
that in many ways define who we are as individuals and how we value 
our sense of self-worth. 

And so we must recognize that moving from “How” back to “Why” 
is not simply the topic of a retreat or a book well read. It is not a pivot 
in a new direction but rather a new direction itself that requires indi-
vidual self-assessment and group exploration—but such a group process 
is worthless unless founded upon personal commitments to humility, 
doubt, questioning, learning, reflection, and inquiry. Exploring and 
embracing a deeper understanding of the Why is, for each of us, a deep-
ly personal process, being an inner journey as much as one in which we 
engage with others. 

By focusing on what others are thinking and doing—how they may 
understand their sense of the Why—we risk redirecting our energies 
from our quest to that of what fits with the pursuit of others (whether 
defined as clients, customers, advisors, our networks or Society itself). 
Indeed for those committed to working to bring about greater good 
within society and our world, it is easy to lose focus on our challenges 
and inquiry; it is easy to begin to pass judgment on others—their path, 
their understanding and their answers to the question of Why. While 
certainly challenging for me (as one known to speak his mind and reg-
ularly pass judgment on others!), perhaps we should heed the words of 
Menachem Mendel of Kozk who said, “Be concerned about your own 
soul and your neighbor’s body, but not about your own body and anoth-
er’s soul.”42 We need to understand that moving back to Why is our own, 
individual yet socially embedded process. One may undoubtedly think 
of this as a Personal Journey, The Hero’s Journey, or, as in Paulo Coelho, 
the creation of one’s Personal Legend.43 

JOU R N E Y A S BOT H PAT H A N D PR E SE NC E
The journey in which we engage is one of both past and present—or as 
we might also say—of Path and Presence. If we are to participate in 
explorations of the why and defining our understanding of the purpose 
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of capital, we must recognize the path we move along is one of our cur-
rent understanding as well as the end result of history and reflections on 
it. We are the product of not merely our personal experiences but our 
collective and shared experience, a product of our being fully who we 
are, who we are becoming and who we have been thus far on our shared, 
historic quest. Therefore, to be truly present on this ever so important 
journey, we must consider a host of factors. 

First, perhaps what is our path is not a path shared with others. 
Gary Snyder writes:

“A path is something that can be followed, it takes you some-
where. ‘Linear.’ What would a path stand against? ‘No path.’ 
Off the path, off the trail. So what’s off the path? In a sense 
everything else is off the path. The relentless complexity of the 
world is off to the side of the trail. For hunters and herders trails 
weren’t always so useful. For a forager, the path is not where 
you walk for long. Wild herbs, camas bulbs, quail, dye plants, 
are away from the path. The whole range of items that fulfill 
our needs is out there. We must wander through it to learn and 
memorize the field—rolling, crinkled, eroded, gullied, ridged 
(wrinkled like the brain) holding the map in mind…For the 
forager, the beaten path shows nothing new, and one may come 
home empty-handed.”44

Snyder’s words reminded me of a time, some years ago, when I 
moved off the path, off into the deeper forest…Down the dirt road from 
our home in the Colorado Rockies is the trailhead of the Roaring Fork 
drainage, a sharp slash in a ridge of mountains connecting the Indian 
Peaks Wilderness with the area we call Rocky Mountain National Park. 
I don’t know what the Northern Utes called this area before the mass 
genocides and being shipped off to a stark, barren reservation in what 
we now call Utah. As I understand it, a remnant of the Mountain Utes 
held onto a parcel of land in Southern Colorado which is still theirs, 
but in our parts the only Indian that remains sits forlorn and downcast 
as part of a motel sign in the next town over, Hot Sulphur Springs. 

Back down our road, the trail heads 
up and up from Lake Granby, climb-
ing along the creek that comes crash-
ing down from over eleven thousand 
to eighty five hundred feet. This was 
the Ute’s summer hunting range and 
I imagine this track was once theirs 
as well, though called by a different 
name I’m sure.

Moving up the trail, through the 
woods and on the path, after a time, one comes to a fork and must 
choose to head North to a mountain lake or South up to a ridgeline and 
continuing trail that takes you to another, Stone Lake. On one occasion, 
done with those choices, I opted to simply follow the flow of the creek 
and seek the source of the Roaring Fork, up above the trails, out of 
sight’s way. I found myself cutting across small, grassy openings in the 
woods, following faint animal trails and breaking through the occasion-
al stand of brush blocking the way, but not the direction. 

The lack of trail and steady climb forced me into a slow, deliber-
ate meander. Walking step-by-step, crunching upon groundcover dry 
from lack of rain, my foot froze in mid-air—Shit!! What?!!—I lurched 
left and came crashing down to the ground, wind knocked out of me, 
head turned right, eyes focusing on the object that had caused my rad-
ical turn—a roosting, dusky brown Blue Grouse. She sat, still as the 
rocks beside her, nestled into the earth, staring up at the one who had 
almost Vibram stomped her as she sat on her eggs, refusing to vacate. 
There we were, eyes locked, mine in wonder, hers with a calm peace, 
taking me in, waiting until I crawled away, slowly standing, moving 
on up the hillside. 

And then, not minutes later, coming along the ever-narrowing 
yet still raging water, I glanced across to see—not five yards away, but 
across the creek—a full, mighty buck. Again, our eyes locked, him 
standing his ground and me withdrawing, pulling back into the brush 
and branches. Both encounters left me to mull over this world I had 
moved into where animals live, fully present and aware while I’m the 
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intruder, stumbling along in search of place and presence, finding my 
way off the path but on my way. 

For those who seek to move off the path, a second consideration 
one must have is that the journey on your path may not be a continuous 
path from before. When you step off the path you’ve been on, you may 
find a need to pause, to regroup, not to simply roll from conference to 
conference in quest of meaning and purpose, but rather to find space 
and place to shed what was and embrace what may be coming. “Every 
now and then the merry-go-round stops and there’s a short break. The 
Tibetans call this interval between rides the bardo, after which you look 
for another vehicle.”45 

Third, as that old cliché goes, the journey to a deeper connection 
with Why is just that—a journey—and not a destination or place we 
find. This is a challenging notion for asset owners and financial advisors 
used to assessing their value and performance against short time incre-
ments of a few years, much less quarters or trading sessions. Understand 
the journey as an unfolding process of self-development, growth, and 
movement toward wholeness. The Norwegian Philosopher Arne Naess, 
who first coined the term and concepts of deep ecology, said:

“The word in Norwegian is Selv-realisering: Self-realizing. It 
is an active condition, not a place one can reach. No one ever 
reaches Self-Realization, for complete Self-realization would 
require the realization of all. Just as no one in certain Buddhist 
traditions ever reaches nirvana, as the rest of the world must 
be pulled along to get there. It is only a process, a way to live 
one’s life.”46

Finally, there is the tension between who should lead and who may 
follow. Ralph Waldo Emerson said, Do not go where the path may lead, 
instead go where there is no path and leave a trail. This sounds nice enough, 
however, is this necessarily always the best path to pursue? First off, 
there is the whole concept of “Leave No Trace,” which speaks to the 
notion that we should move on the Earth in the absence of damaging 
the Earth. Beyond that stands the reality that our path may not be one 

others could or should take. The process in which we are engaged is 
ultimately our own, regardless of whether we are a forager or a person 
following the trail of others. 

We must embrace the principle of setting to our work and moving 
along our path, with more humility and a broader vision wherein we 
recognize the ego and cultivation of our brand may not be the only 
things we should consider along our way. The field of impact investing 
and social enterprise is rife with those who celebrate the individual’s 
vision, journey, and quest—and in this way, we have consecrated the 
social entrepreneur as deified individual instead of as part of a whole, 
dynamic social enterprise and impact eco-system. 

We may be better served by breaking with that notion of personal, 
individual success and reconnecting with the idea that our success is 
a function of the success of—of being in service to—the Other. How 
about the idea of running up the path to help others find their way or 
running back down the path to help others along their journey? We 
must manage, chisel down, and balance our relentless focus upon the 
how, including any sense of righteousness in advancing our shared good 
works, to go more in-depth, deeper and further with higher significance 
in our pursuit of what I describe below as Mutual Impact. 
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I M PAC T I N V E ST I NG A S A PROC E S S 
OF PU R POSE E X PLOR E D
Exploring the purpose of capital from the perspective of impact 
investing strategies comes naturally. Impact investing is rooted not 
merely in an ‘objective’ exploration of how capital is structured, how 
it moves in the world’s markets and affects our planet’s communities 
(both natural and human), but impact investing seeks to do more than 
make money. It brings us beyond the fundamentals of finance or eco-
nomics to profound, more complex questions of meaning, intent and, 
yes, purpose. 

Impact investing bridges various perspectives on how money itself 
operates in the world and how it should operate, functioning to advance 
both enterprise and justice. Impact investing flows from privately 
controlled capital to public funding streams and strategies, and on to 
philanthropy and charitable giving. It includes early stage crowd fund-
ing and individual donor campaigns. It is not simply invested, but direct-
ed capital seeking to be intentionally activated to explore various levels 
of financial performance with diverse forms of return while simulta-
neously addressing—and advancing solutions for—myriad social and 
environmental challenges. 

Impact investing draws upon available capital and is best viewed at 
the portfolio level to see its potential for deploying capital across what is 
commonly viewed as the entire capital continuum, ranging from phil-
anthropic to near-market and market-rate capital. The funds involved 
also work as a whole, through an interactive and mutually supporting 
portfolio of assets and value creation that we’ve known for decades may 
have positive multiplier impacts across asset classes, communities, and 
continents. In sum, it is not about activating across a capital continuum, 
per se, but enabling diverse components of a unified capital community 
within a larger eco-system market place to resonate and realize their 
full potential for value creation.

Impact investing includes the entire tool kit of sustainable, respon-
sible, thematic, ESG integration and what has most recently been 
understood as impact investing in the form of direct investment of 
capital to create some level of intentional change in our world. The 

underlying rationale is that all capital carries within it the potential to 
generate forms of influence, redirection or alterations in the course of 
the lives of its recipients. Traditionally and in the mainstream, much of 
this impact influence is incidental or unintended, yet it occurs never-
theless to one degree or another, for good and for ill. Impact investing 
is the intentional deployment of resources across the entire capital con-
tinuum wrapped around itself, transcending the dualism of doing good 
and doing well as it embraces others in the pursuit of various levels of 
financial performance together with the generation of positive social 
and environmental value.

Impact investing is, first and foremost, an exploration of the pur-
pose of capital. It is the tip of the fiscal spear in surfacing, defining 
and challenging 17th century concepts within which our 20th century 
understanding of financial capitalism and its most pernicious practic-
es are rooted. It seeks to lay the foundation for the emergence of new 
21st Century forms of economics and capitalism that shape-shift form 
under regenerative, stakeholder, fiduciary, blended finance and other 
banners but which are all part of the same parade of humanity and 
history. Impact investing is about re-defined, expanded fiduciary duty, 
active asset ownership, and moving money in new ways toward old 
yet renewed ends so we may all live more fully and in so doing have a 
positive impact on our world. 

Impact investing is also about mindful money that integrates the 
power of presence with considered intentionality within capital flows 
throughout the world. It places resources within new structures, pumping 
life-affirming blood into new organizations and corporate forms. Impact 
investing is about pursuing an array of related strategies that promise to 
optimize total performance of financial returns with the generation of 
social and environmental impacts. It is integrated impact, not discon-
nected from life, but life promoting, life affirming and life creating capital. 
When understood at this level of purpose and meaning, those who con-
tinually question whether or how one may achieve “competitive” or “mar-
ket rate” returns on impact capital are skating on the surface as opposed to 
delving into the greater possibilities of how we might optimize the total 
performance of capital in the fullest sense of the term. 
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But know that intentionality within impact investing is a tough 
concept to understand and execute well in that it frequently affirms the 
duality between one and Other, between have and have not, as opposed 
to assisting in linking, connecting and weaving our self with the Other. 
In that process, impact investing brings self and Other toward a new 
understanding and synthesis, of holism, in a world that is, itself, One.47 
Impact investing is about cultivating an awareness of how capital 
impacts our society and is an extension of our being, our values and our 
beliefs with regard to what is and should be. 

Many debate the definition of impact, how it should be measured 
and what forms it takes, leaving others of us to wonder whether it is all 
worth the efforts made over past decades to explore and address just 
those questions; efforts now either ignored or forgotten. In philosophy, 
many argue terms such as ‘truth’ or ‘reality’ cannot be defined; yet such 
concepts are critical to our world. And within the area of science, there 
are aspects of our universe that remain beyond our understanding, yet 
we do not doubt the powers of science to describe the inexplicable. In 
this same way, concepts such as impact, social return on investment 
(SROI), or blended value may be hard to nail down, but remain central 
not only to our professional lives but to how we each personally experi-
ence the world and its vast realities.

Why should we care about any of this?
We need to explore the underlying frameworks of how we under-

stand the purpose of capital because if we do not, we will find our world 
increasingly commoditized, monetized and assessed by financial metrics 
and economic understandings of value alone. With that comes the risk 
everything will be “up for sale” to the private sector and monied inter-
ests will continue to widen income inequality because it is convenient 
to their market goals. Therefore, in coming years we may move toward 
greater levels of moral and financial corruption,48 witnessed domestical-
ly in the U.S. by the current administration, but also manifest in other 
governments, national and local, around the world. “Economists often 
assume that markets are inert, that they do not affect the goods they 
exchange. But this is untrue. Markets leave their mark,” Michael Sand-
el has so accurately observed.49 

Impact investing provides an opportunity to reestablish our under-
standing of the purpose of capital as being more than simply its efficient 
management and ongoing reproduction—capital’s purpose as making 
more capital—and reconnect with a deeper understanding of how cap-
ital may be used to serve the needs of humanity and planet. Impact 
investing offers an opportunity for us to move from ignorant to inten-
tional and Mutual Impact.

Impact investing is a sound entry point for our discussion of the 
purpose of capital in that it is a discovery of how we may best deploy 
our assets. Financial assets to be sure, but also intellectual assets, social 
assets, environmental assets, cultural assets and, yes, an even broad-
er portfolio of assets existing beyond our present comprehension. This 
definition of assets stands outside the realm of current investment prac-
tice presently dominated by a mainstream, short term understanding 
of time, of returns assessed as strictly financial and, of course, our mis-
placed though popular comprehension of what constitutes value itself.

Impact investing is an exploration of the Other—discussed in detail 
below—in which one must be engaged if one is to be genuinely successful 
first in life and only later in the promotion of impact within and through 
capital markets. It is only in this pursuit and engagement with the Other 
that we will come to fully understand our Self and, by extension, the goals 
to which we should apply our resources—financial and personal. 

Having only then done so, perhaps we may live up to the name we 
have bestowed upon our own species, in opposition to all others:

Homo Sapiens, 
Which, as the historian Yuval Harari reminds us, means wise man.50.



C H A P T E R  T W O

ON IMPACT: 
From Ignorant to Mutual

OUR TRADITIONAL UNDERSTANDING OF THE PUR-

POSE OF CAPITAL IS TO USE IT AS A TOOL BY WHICH 

WE HOPE TO INCREASE AND GROW ITS AMOUNT IN OUR 

PORTFOLIO. 

Accordingly, in traditional investing forums we consider how best 
to generate financial alpha from our active capital investment/manage-
ment strategies and focus upon tactics to grow our financial capital rath-
er than engage with the extra-financial purpose of capital. As previously 
discussed, this focus on the financial How as opposed to the greater 
Why of capital threatens our potential for attaining the more signifi-
cant and real-life goals of many a family member or fiduciary, much less 
goals of communities and societies of which we are all a part. This man-
uscript will address questions of purpose and self, but if we are to under-
stand capital as being about more than money we must first explore our 
understanding of the use of capital as something higher than its own 
replication and potential to generate ever greater financial returns. We 
must examine our understanding of its impact.
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IGNOR A N T I M PAC T
When the term impact investing was first gaining traction within 
investment and philanthropic communities, those who had been 
advancing responsible and community investing for many years were 
modestly incensed and more than slightly dismissive. “All capital has an 
impact!” they would say, “We’ve been doing this for years…”. And they 
were, of course, correct for all capital does have an impact and these pio-
neers had indeed spent years pursuing their understanding of positive 
impact through investment. What the early investor entrants into what 
is now the field of impact investing were attempting to say, however, 
was that they sought to draw as direct a line as possible between their 
investments and the generation of street level, meaningful, intentional 
impact. And to their mind, the options available to them seemed to lack 
a level of measureable and engaged impact. 

Yes, all capital has impact—but for many, that goal seemed inciden-
tal to the management and deployment of their investments. It seemed 
to be impact generated as a by-product of investing—more a function 
of screens and values than the pursuit of defined value—even as those 
who promoted sustainable and responsible investing in those years knew 
and felt impact to be core to their practice. The reality is that for most 
investors job creation, tax payment and a broad sense of social value is as 
far as they go in understanding the impact of their investment practices, 
something to be trotted out every four years to chants of “Jobs, Not Wel-
fare” and other self-satisfied sentiments. Such an approach might best be 
thought of as the “What’s good for GM is good for America!” approach 
to impact investing. While good intentions are welcome, for many with-
in mainstream investing, any positive impact of their investments was 
(and for most—even for many now claiming the mantel of impact—still 
is) secondary to the pursuit of wealth, profits, and personal gain. 

When it comes to the generation of intentional, positive social and 
environmental impacts, it is our great misfortune we live in a world of 
flowing ignorance, punctuated by pinnacles of insight, which then fade 
into a fog of presumed knowledge and awareness before we devolve yet 
further to new levels of ignorance and begin the process anew. Despite 
our current rhetoric, we live in a world where most of the positive impact 

of our capital results as a function of this ignorance—not because of our 
deliberate and insightful strategy.

We know—and our leading thinkers, philosophers, and scientists 
have demonstrated in various ways—the difference between self and 
Other is an illusion. In this and every moment we are all connected. We 
are united in the simplest of ways as members of humanity, of commu-
nity or society and our families; yet it is not only these factors but the 
ultimate nature of the physics of natural experience, of life force and 
death, which connect us. Despite that truth, we act as if we are individ-
uals, separated, one from another, each on our own path, which is right 
in one sense yet not Truth in another. We operate throughout our daily 
lives, shielded behind this veil of ignorance and denial. 

These realities make the pursuit of impact within our world chal-
lenging at best. We think we know and ultimately must act as if we 
do, yet in fact we do not—we cannot—for knowing and truth are each 
iterative, transitory states of experience. Our knowledge of truth stands 
in opposition to our ignorance, or we would stop knowing and fall short 
of understanding with any stated certainty, whether defined as static or 
dynamic. We must act, to do something, even as we know that what we 
do is not enough, correct or perhaps only situationally the “right thing.” 
Despite all our efforts to be evidence-based, informed by objective anal-
ysis and act according to enunciated strategy, in the end, we operate in 
ignorance of our ultimate outcomes. We want to believe what we do 
matters, that we may be a positive presence in our world, but we cannot 
know the long-term impacts of our actions. 

Is the life we save through our efforts 

• The child lifted out of a war-torn region or decimated 
local community?

• The provider of a family in need who receives job training? 
• The young woman whose game-changing venture 

receives funding?

Do we know that any of these is the life that will lead us all to a new 
path or experience that will add its light to the world? 
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Or is that life we save destined to evolve into a new leader of the alt-
right, a latter-day voice of division or perhaps merely a passive supporter 
of our President’s authoritarian tendencies? 

We act with passion and conviction and believe what we do is right, 
correct and moving us collectively forward in the proper direction, yet 
most often we act with no meaningful consciousness of the lives and 
realities lived by those we profess to care about, those about whose lives 
we claim to be committed. Sometimes it is only after the fact when we 
look back and cringe, it is only after our actions that we can see how 
incredibly misguided we were—if we are lucky and that is all it was. 

More often, we create a rationale for our actions to justify our lives 
and decisions made or not made. We tell ourselves it is all good in that 
even if our efforts fall short, we meant well and isn’t that the point? As 
we walk the path of the road paved with our good intentions, isn’t it 
enough that we made a good effort? We don’t need to hear from the 
objects of our charity or track their long-term experience or hold our-
selves accountable to them for higher standards of impact for whether 
intentional or incidental our impact efforts are sound in and of them-
selves, are they not? No need for humility or self-doubt, given the drive 
for positive impact is now our life’s work. Yes, all is good—it says so in 
our impact reports, and we are told as much by those admiring seekers 
of our capital with whom we surround ourselves. 

Let’s get specific. Let’s get personal.
I funded a start-up social enterprise over twenty-five years ago that 

never attained its potential to scale, yet provided the launching pad for 
a young man, just out of rehab, who then went on to create his own 
social venture which today not only operates on a hugely profitable basis 
but provides transitional employment to scores of others attempting to 
get back on a path of life and not death. This may be viewed as positive 
impact despite the marginal success of the enterprise that gave him his 
start and my own ignorance of his impact over the years.

However, thirty-five years ago I launched a nonprofit that has been 
very successful, providing meaningful exits from life on the streets to 
hundreds—at this point, no doubt thousands—of formerly homeless 
youth who now find their way to better, healthier lives. But it was also 

the program—my program—that failed at least one charismatic teen 
who then hung himself from a tree in his parents’ front yard. 

Who else did our efforts at impact fail? Who else died at least in part 
because of our various and many shortcomings? Do each of these impact 
outcomes balance themselves off in some grand chart of accounts? We 
are all ultimately ignorant in our efforts at attaining whatever levels of 
impact we seek. Yet often, we presume positive impact in the absence 
of our wanting to pursue knowledge to the contrary. And who could 
blame us, given this is our life’s work, so ours must be a good life, a life 
well lived, a life of meaning and purpose we have created in the name 
of the oppressed Other?

While traditional investing and our modern system of financial 
capitalism are grounded within the perspective of the asset owner or 
fiduciary, at its core impact investing is not about looking from the 
inside out—from your own perspective, priorities and plans for your 
financial goals and objectives, and then to the time worn and predict-
able investment strategies, tactics and practices you used to believe in. 
Impact investing is about stepping beyond what you today believe to 
be true of your world and our society to embrace a holistic, historically 
aware, catholic, catalytic perspective of our future life and its meaning. 
By extension, we seek to implement new investment practices for asset 
management and capital deployment with intent that is more transcen-
dent than quarterly, more hopefully transformative than predictable in 
sets of cash flow projections or SROI spreadsheets. 

Impact investing is about the future potential for change in the 
world, in community, in capital and, finally—if you are lucky—in you. 

Impact investing is an entry point to an exploration of the purpose of 
capital because it begins with our understanding that how we presently 
think about capital’s place and purpose in our world is not adequate nor 
enough to confront the challenges before us, as a planet and as a people. 
Impact investing is not simply about aligning one’s capital with one’s val-
ues but rather is a recognition that an exclusively economic understand-
ing of capital and value falls short of both what is and what is needed. 

We are required to drill deeper, to operate with greater consider-
ations than the simple econometrics that financial capitalism asks of 
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us. In this way, impact investing moves us along a path from the world 
we are presented with to evolve beyond what we currently understand 
as reality, toward something we seek to create in the future. We are 
called first to adopt a posture of servility, accepting our state of initial 
ignorance, and only then move on in an effort to expand beyond that 
ignorance to embrace a sincere and greater appreciation of the many 
complexities embedded in the value we aspire to create; to quietly and 
consistently build upon our previous beliefs regarding why we manage 
our lives and capital as we do or at least have in the past. 

We would each be well served, regardless of the type, form, or nature 
of the impact investment strategy we pursue, to keep this in mind: 

We do not know.
We may hope. We may create a host of tools, metrics, definitions 

and management information systems by which we seek to track our 
impact in the world. But in the end, all our efforts unfold against this 
backdrop of pale ignorance. As we move to advance Other Impact, as 
we hope to participate in Mutual Impact, we would each be well served 
to seek greater humility in our aspirations and claims.

I N CONSI DE R AT ION OF 
OT H E R I M PAC T A N D I T S COM PON E N T S :  
BROA D, DE E P A N D MU T UA L
Within impact investing, a core concept is that in any given portfolio 
capital may be deployed across an array of asset classes and through a 
host of strategies spanning a capital continuum. This continuum ranges 
from philanthropic to near-market and market rate investments. Other 
writings explore the practice of portfolio construction within such an 
approach, so for our purposes here let us simply acknowledge that Total 
Portfolio Management seeks both the appropriate amount of financial 
return within any given asset class as well as to optimize the nature and 
form of impact each type of investment might generate. 

Going one step deeper, we may identify a number of themes with-
in impact investing. These themes range from community level (i.e. 
the construction of affordable housing or provision of lending capital 
to small businesses traditionally overlooked by mainstream lenders) to 

population level (i.e. gender lens investing, investment targeting var-
ious racial/ethnic groups, investing targeting lower income individu-
als) or environmental level (for example, conservation easements, land 
banking, green bonds). Other themes might include health and well-
ness, education and so on. These various and diverse impact themes one 
might pursue are at the, let’s say, 10,000-foot level while the broadest 
most nebulous and vague impact one may seek, to “do well and good,” 
is at the 50,000-foot level. In between (let’s say at the 30,000-foot 
level!), rests the notion of Other Impact which in turn has three types 
of impact: Broad, Deep, and Mutual.1 

We like to view ourselves as possessing various levels of wealth, 
from rich to poor, and to think of ourselves as asset owners; however, 
while one may temporarily own capital, it is not in its essence yours. 
How do we come to understand the purpose of wealth beyond the needs 
of its temporal owner and in addition to our superficial understanding 
of its prioritized preference for self-replication—by which I mean an 
understanding which states that its purpose is to grow financially for 
you and that is all? 

We might consider the possibility that the purpose of capital is to 
provide for all things external to your Self so that you may live a more 
full, free and fulfilled internal life. All aspects of human and environ-
mental degradation devalue the worth of your having lived and at some 
point, detract from your ability to experience life in its fullest. One 
might argue that in the final analysis, the value of your wealth is worth-
less in the absence of you using it in a manner that creates the highest 
value for all since this will, in time, then revolve back to your self. The 
purpose of capital is grounded in maintaining a healthy circulation of 
lifeblood through the body of our community, of which you are indeed a 
part, but which you do not solely define nor control. All impact is woven 
within Other Impact.

This understanding of impact will be a theme to which we will 
continually return. But for now, consider the notion that the purpose 
of having money may, in the end, have more to do with your manag-
ing that wealth on behalf of the Other than on behalf of your Self. 
And the further out you place your boundary of who and what that 
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Other is, the greater blended value you may create over the course 
of your life. Through the more effective management of your assets, 
the more informed you will be in terms of how best to allocate that 
capital and the more profound understanding of the total returns you 
may generate, positioning you to capture the most significant amount 
of value creation—the greatest overall financial and impact returns— 
a life might offer. 

By extension, when you expand your understanding of the bound-
ary of Self, you could well die wealthier through investing in the 
Other than you may die by merely seeking to invest for the sole ben-
efit of your Self. 

Imagine that…
By way of example, your investing in specific companies, invest-

ment vehicles, and strategies in pursuit of economic justice and great-
er equity, has the potential to support better corporate practices and 
increased hiring. This investment, in turn, benefits others operating 
within their cycles of economics which then link back to your finances 
providing even greater benefit for not only yourself but all market par-
ticipants. And so the circle turns. 

It is that simple. 
As Layth Matthews reflects,

“Viewing the world from an egotistical point of view is like lim-
iting your perception to a peephole in a fortress gate. You have 
made this huge assumption, which you don’t realize is so huge. 
It seems very innocent, but you have made this assumption that 
you are separate, continuous and defensible or supposed to be. 
The belief that me and mine are a separate entity legitimizes 
all the things I might do to support that separate entity. This 
assumption makes the world a scary place and walls us in. It 
also reduces altruism to just a stepping-stone or distraction from 
one’s main purpose, which is the perpetuation of ‘me.’”2

The inverse of this, as we might think of it in its broadest terms, is 
Other Impact. 

FOU N DAT IONS OF T H E OT H E R
Our understanding of “The Other” has evolved over time,3 just as our 
appreciation of the role of the Other in our transformation may also 
develop over the course of our lives. Columbus viewed the Indians as the 
Other in the sense of an object to be stored “in a naturalist’s collection, 
in which they took their place alongside plants and animals…” whereas 
for Cortes Indigenous Peoples were viewed as subjects—reduced to the 
role of “producers of objects, artisans or jugglers whose performances 
are admired—but such admiration emphasizes rather than erases the 
distance between them and himself; and the fact that they belong to a 
series of ‘natural curiosities’ is not forgotten.”4

Other Impact focuses upon our relationship specifically to the 
Other as opposed to impact which is merely a function of reporting out-
puts, such as the number of jobs created, cost of job creation, cost ben-
efit analysis or other derivative approaches to assessing progress toward 
interim goals. In the parlance of the nonprofit sector, we think in terms 
of input, outputs, and outcomes. Other Impact may be deemed as the 
ultimate outcome, greater than all others. 

Other Impact plays out on the three levels of Broad, Deep, and 
Mutual, but may be easiest for us to initially explore in terms of family: 

You have a certain amount of wealth, and you manage it well on tra-
ditional, financial terms. How you handle it (the integrity with which 
you engage in that process) as well as how much of it you decide to 
leave to your children and the causes you care to support are all original 
functions of the purpose of capital. They are in that sense simple, initial 
aspects of Other Impact, the lowest hanging fruit, as it were, that sits 
just outside your own life and personality, resting in the lives and char-
acter you are developing within the family members you love.

And so you begin to operate at this first level of impact by giving 
funds to family members so they may attend school (primary, second-
ary and then post-secondary), but in any case, these family members 
are directly connected with you. Your impact is clear to see throughout 
the family, and you know where your money is going. Seeing the great 
effect sound education has on your family, you then attend a gradua-
tion ceremony and realize many other children are working hard to 
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attain education and decide to create a scholarship program to help 
pay the costs of education for those who might otherwise not be able 
to afford it, expanding beyond your first level of Other Impact. In time, 
you realize having well-financed, well-staffed schools are also import-
ant, and so you invest your philanthropic capital in a variety of schools 
across the country, getting your name on a few buildings as a result, 
but also contributing significantly to the infrastructure of these insti-
tutions and further expanding the realm of your Other Impact to that 
of Broad Impact.

This is not a bad thing for one to do with one’s wealth. Writing a 
check to have an effect on the lives of the Other, requires little effort 
and you receive financial consideration in the form of a tax break every 
time you contribute to an institution of higher learning. 

Still later, you come to embrace the idea that public education is a 
central, civil right and you fund public policy initiatives focused upon 
expanding educational opportunities for all while deciding to volunteer 
some of your off hours in tutoring children at a public school. Over time, 
you find yourself sharing a part of their lives, questioning your own 
journey and becoming more fully engaged in the Mutual Impact which 
enhances your life, the lives of other individuals and the greater life of 
your community. 

Congratulations! You have arrived at the fully impactful life!
Broad Impact is the impact a vaccine initiative has, while Deep 

Impact is a community program housed within that overall health and 
wellness public policy and infrastructure initiative. Mutual Impact com-
bines the two with your meaningful engagement in the process, both 
at a strategic and service delivery level, so that you open yourself up to 
becoming transformed as much as those you seek to have impact upon.

 
I N CON T R A ST:  CH E A P I M PAC T
In the 1940s, Dietrich Bonhoeffer, the German Theologian, wrote 
about the concept of “cheap grace.” Cheap grace is the idea one could 
kind of “show up” as a Christian and be accepted by God’s love simply 
by professing a faith in Jesus Christ. But in his book, The Cost of Disci-
pleship,5 Bonhoeffer explores the idea that we should not settle for cheap 

grace; rather, we should pursue a deeper understanding of the cost and 
sacrifice of being a Christian. Following this idea, Bonhoeffer left his 
academic post in the United States, where he could have remained as 
an armchair theologian, and returned to Germany in the latter days of 
World War Two to teach and serve physical witness of his faith to his 
community. As the Allied Troops were moving through France and 
approaching Germany, Dietrich Bonhoeffer was first incarcerated and 
then executed by the Nazis. Just two days after his death, the prison he 
had been held in was liberated by the Allies. 

Dietrich Bonhoeffer lived a life of Mutual Impact that I may only 
pray I would have the courage to follow. Coming years may offer that 
opportunity.

Turning the lens from one’s personal life to our discussion of invest-
ing, within one’s portfolio different investment strategies carry various 
forms and levels of impact. Some would argue public securities have 
no impact since they are traded on secondary markets and investing 
in them does not result in direct, street-level impact in the same way 
that, say, a micro-finance bond note may. But investing in public mar-
kets means one may participate in shareholder resolutions, engage man-
agement in debates regarding various corporate practices that directly 
affect employees and communities, and pursue a host of initiatives with 
the company that may result in meaningful changes in the lives of thou-
sands of employees and scores of communities around the world. It is 
not that public securities do not have impact; rather it is impact of a 
certain type and form appropriate to that asset class and strategy of 
investment. It is Broad Impact.

Today one hears traditional, mainstream investors talk about their 
core business in health or telecommunications or technology as gen-
erating impact because it advances a general level of social or environ-
mental value that would have been created regardless of their investor 
or managerial intent. This approach is the type of incidental or “cheap 
impact” generated by, say, Twitter that was used to help Iranian activ-
ists organize during their efforts at advancing the Green Revolution a 
number of years ago. Twitter did create a significant measure of impact 
via its social networking platform. But the platform also enables folks to 
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tweet about their latest latte or night out; or, by way of another example, 
for an American leader to promote his oppressive lies and destructive 
ideas to his base, rallying them in ways that foment violence and anger 
against other citizens, immigrants, religious groups, journalists, or var-
ious manifestations of the Other within our nation. The potentially pos-
itive social value generated by Twitter is incidental to the firm’s pursuit 
of its standard business model. It does not intentionally seek to generate, 
pursue or manage for its potential impact outcomes. 

Do electrical access and the installation of cell phone towers cre-
ate positive impact in our world? Of course! But this is a form of cheap 
impact that does not challenge the status quo or advance justice or sys-
temic change—it does not seek to change the fundamental nature of our 
world that in turn demands we act to advance impact to begin with. It 
may be turned to either promote change or maintain the status quo in an 
unjust world. Does business have the potential to create positive social 
impact? Sure! Does it always and is it managed toward that end with 
a level of intentionality and commitment? Certainly not. The impact 
potential is present, but not cultivated to optimize the fund or firm’s 
impact possibilities. It is a form of Broad Impact; that does not mean it 
is lousy impact, only that one should not over promote its sustained value 
in advancing a more just world. We must adopt a level of modesty when 
we describe our efforts at promoting cheap impact of this broad type.

The celebration of Carnival is meant to prepare the community 
for the sacrifices of Lent, yet with the secularization of this festival, it 
comes to be only a party, a bacchanal moment for a celebration of our 
individual lives resulting in the drunkenness that comes from consum-
ing our arrogance to excess; in this way, the spirit of the festival is lost 
on the hordes and diluted by the Crowd. For many of those coming 
into the practice of impact investing today, it is merely a party, a release 
wherein investors celebrate the notion they may be blessed to pursue 
full financial returns and the material benefits thereof, while largely 
ignoring the broader potential impact of the practice and what mobi-
lizing capital for more than money may truly mean. This type of impact 
investor will wake up in mornings to come, hung over from the spirits 
of financial excess and limited reflection, only to find their total returns 

to be minimal, their full life potential unrealized, all to their loss, cer-
tainly, but also to our own. 

In contrast, Deep Impact is strategically managed and pursued as 
a core aspect of the firm, organization or investor’s business strategy. It 
does not happen simply because the firm is in pursuit of economic value 
creation and happens to create positive social or environmental impact 
while executing the standard business model. Deep Impact requires a 
level of awareness, consciousness, and careful execution in its pursuit 
of impact. It is intentional and meaningful and part of an effort to not 
simply acknowledge that social and environmental components of value 
are fully embedded within every pursuit of economic value creation, but 
is a strategic effort to raise up, nurture and cultivate that element and 
aspect of value creation which is of benefit to outside stakeholders and 
communities of interest. 

As worthy as those activities may be, we are called to reach down deep 
into our supply chains and employee relations, to cultivate more nuanced 
levels of potential impact buried within the firm and within our portfo-
lios, and help them flourish beyond what would generally be required in 
pursuit of a traditional business plan and standard, benchmarked finan-
cial returns. We have before us the opportunity to engage in and cultivate 
a more profound measure of value through the course of our lives’ work 
and the deployment of our capital in the world. Impact investing is the 
tool by which we may generate Broad Impact, capture Deep Impact in 
collaboration with our various stakeholders and through which we may 
then become more fully, personally engaged at a level of Mutual Impact. 

OF MU T UA L I M PAC T
Mutual Impact is a connection with and linking of the Self and Other 
that is sought in the realization of our complete connectivity in Life 
and in the pursuit of the value we aim to create. It is a form of impact 
that links us with the Other as it connects us more deeply with our true 
selves. Mutual Impact is the flow that is in constant motion between 
who we are, the broader communities (regardless of size) of which we 
are a part and each of our embeddedness within the ever-larger Life and 
Eco-System within which we rest with no boundary or division. 
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“Closing the gap between self and other, between humanity 
and the world, has to be a central preoccupation for the times 
in which we now live. Not long ago, we really could avoid 
each other. Impoverished communities on the far side of the 
planet with strange, even abhorrent religions and customs 
could be invisible and ignored. But now they see us all too 
clearly. They see our extraordinary wealth, our encouragement 
of values and behaviors that strike at the heart of what they 
care for most. And we now see them. Our globalized econo-
my brought us so much closer; through global travel, global 
media, global brands. But that was a physical closeness only. 
The distance in terms of human understanding and empathy 
remains breathtakingly vast,” says Dominic Houlder, of the 
London Business School.6

Broad Impact has a level of value—it, after all, does create and 
advance a form of potentially positive impact within the world—but 
it is distant and unengaged, and so therefore positive and good in the 
sense that a fighter blind with rage gets lucky and lands a punch or a 
poor student taking a test gets lucky and selects the correct answer out 
of multiple choice options, one of five possible answers. 

Our goal is not to fall into impact accidentally, but rather to cre-
ate it in partnership with the Other and our selves as in love, both of 
which seek to become more than when we began upon this path. We 
find fulfillment, enlightenment, and impact by design and intent, not by 
default. And yes, if we must take it by accident, then fine, of course, we 
shall have it. However, that is not quite the same as discovering impact 
within our selves and community as a part of our more significant pro-
cess of becoming. Broad Impact is not the same, nor does it hold the 
intrinsic value of Deep, or better yet, Mutual Impact. 

The Pirke Avot (a Judaic writing, Ethics of Our Fathers) presents 
forty-eight personality types (called middot) as necessary for attaining 
Torah (by which is meant, a binding to the spiritual force of the Torah). 
While each of these types is viewed as important, 

“…Rav Simha claims that ‘carrying the burden of one’s fel-
low’ is the goal of all the rest; reaching this goal testifies to the 
transformation of one’s human nature into a spiritual nature, 
transcending even death itself. It is to this transformed infinite 
soul, whose infinity is affected by bearing the pain of others, 
that the spiritual Torah adheres…This description of the Torah 
implies that the relationship between the enclosed self and the 
other person bridges the gap between the finite and the infinite, 
between each of us and God, by our assuming responsibility one 
for another.”7

Mutual Impact is attained when the separation between Self and 
Other dissolves and one sees the integral nature of our relationships 
with each other and the Planet, our resources and our ultimate outcome, 
our actual destination and full comprehension of what is finally real. 
We are all part of the realities we create and are creating. 

The value we seek in life is not only the value generated over the 
course of our lives that we may track and assess—in Hume’s selfish way 
relative to what we have done or created—rather Mutual Impact is the 
ongoing integration of the value we create through the course of a life as 
expressed through our relation to the Other (to those who are the objects 
of our impact efforts) as well as the Planet (from which our wealth orig-
inates and in which we are rooted), with each of these combining in a 
timeless presence of how we understand who we are relative to commu-
nity, to society, to the Earth and its diverse creatures and energies. 

Mutual Impact opens us to global flows of social transformation as 
well as natural and human energy. 

Mutual Impact connects us with what Spinoza called substance and 
others may call God or Spirit. 

Mutual Impact is how we are most profoundly called to pursue, 
engage and be in the presence of what we seek to realize as the ultimate 
purpose of our capital.



C H A P T E R  T H R E E

HUMANITY IN  
CONTEXT OF SELF: 
Key Stages of Our Journey

TO PARAPHRASE THE HISTORIAN PETER BROWN, WE 

MUST, AT ALL COSTS, AVOID THE TEMPTATION TO 

FORESHORTEN HISTORY. 

We tend to seek out the Cliff Notes version of the world, to find a 
brief Wiki entry that can give us the key points and allow us to move 
on; to listen to a single talk, read one defining book and believe we 
understand. During my brief time at Harvard Business School, I gave 
a faculty seminar in 2001 where I presented the evolution of my think-
ing from a bifurcated to blended value framework. This led to a spirited 
discussion with my colleagues, at the end of which one senior professor 
stated he would have preferred I not outline the evolution of the con-
cepts and ideas upon which I based my thinking but that I should have 
started with a presentation of the theory of blended value and gone from 
there. I thought he could not be more wrong because the idea I was pre-
senting was a summary not only of my thinking but that of many others 
whose ideas I have built upon over the years, which themselves were 
built upon ideas countless others, himself included, had also advanced. 
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Not only honoring this work but understanding the flow of thinking 
from past to future is key to understanding the present context; So, too, 
with this book. 

What we know as a people—what we honestly think we know—
cannot be summarized in some well-designed PowerPoint deck, pre-
sented in a single numeric proof, or communicated within a brief, 
smoothly produced on-line video. History—the story of how we arrived 
where we are today and how that experience of life may inform, improve 
and better position our lives moving forward—is to be experienced at 
a more visceral level for each of us, what we think and how we act in 
the world, are a part of that story. The world we inhabit is one of our 
imagination and vision. It is the world as we see it, experience it, feel 
it and perceive it around us and within us. That history is made all the 
richer by linking our imagination and ideas with those who have come 
before, exploring many of the same notions and concepts we entertain 
today while pointing us in the proper direction for our inquiries to come. 
Human beings must avoid the temptation to foreshorten history!

When it comes to our understanding the path we have taken, as a 
community of humanity and individuals, to understand and advance 
our comprehension of the purpose of capital, we must play with what is 
in many ways a complicated set of building blocks:

First, we must reacquaint ourselves with our economic, political 
and social histories—which in today’s world seem too often ignored. 

Second, we must outline our intellectual history—which, again, we 
tend to take for granted. We frequently assume we all share the same set 
of facts as well as comprehend what those facts mean. 

And, finally, we must each have a level of self-reflection adequate to 
the task before us, that of defining the purpose of capital. 

Historians differ concerning how best to slice and dice this journey 
of exploration and development. Our intellectual history is, in many 
ways, the story of that discussion and debate of what matters and is 
significant versus what is just the flotsam and jetsam of our various pro-
cesses of dead end inquiry. Within all that time, history, and complexity, 
at the most fundamental level, one could argue there have been only 
three stages of development over the past 20,000 years:

• The Agricultural Revolution, 
• The Industrial Revolution and 
• The Great Acceleration (the transition from coal to mixed 

fossil fuels)1

For the purpose of much of our discussion, this may be the best way 
to understand our journey since our definition of the meaning of capital 
has evolved in significantly different styles within each of those periods 
that bring us to the place we stand today. However, in the course of my 
research, I found the most significant personal resonance with the idea 
that this process has played itself out over the centuries through what 
the religious historian Karen Armstrong defines as the following six 
stages of human history:2

1. The Paleolithic Period (20000 to 8000 BCE)
2. The Neolithic Period (8000 to 4000 BCE)
3. The Early Civilizations (4000 to 800 BCE)
4. The Axial Age (800 to 200 BCE)
5. The Post-Axial Period (200 BCE to 1500 CE)
6. The Great Western Transformation (1500 to 2000 CE)

Against that backdrop, a few specific points are worth keeping in 
mind. As Professor Ashley Dawson says,

“The Neolithic Revolution also generated a fateful metamor-
phosis in humanity’s social organization. Intensive agriculture 
produced a food surplus, which in turn permitted social dif-
ferentiation and hierarchy, as elite orders of priests, warriors 
and rulers emerged as judges of the distribution of that surplus. 
Much of subsequent human history may be seen as a strug-
gle over the acquisition and distribution of such surplus…The 
increased importance of warfare led to the rise of military 
chiefs; initially elected by the populace, these leaders quickly 
transformed themselves into permanent hereditary rulers of the 
ancient world.”3
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Second, the other hereditary rul-
ers of the ancient world to evolve—
and in some ways, the most important 
regarding our discussion of the pur-
pose of capital—is the merchant, class 
which occurred during the Axial Age 
(800-200BCE). As economies devel-
oped and markets emerged, it was 
the merchant class that in truth con-
trolled the keys to the kingdom and 
through a shifting set of characters 
continue to rule that kingdom today. 
In many ways, it was our economic 
development through the vehicle of exploration, war, and domination of 
discovered cultures, that gave diverse societies throughout the centuries 
and across entirely different empires, the breathing room to step back 
and more fully explore cultural and human development.4

As the evolutionary economist Richard Nelson of Columbia Uni-
versity states, humans deploy two types of technology that make for 
our economic development and ability to maintain this “shared lan-
guage-of-state”; they are physical and social. Physical technologies are 
the hard tools of steam engines and micro-chips, while social technol-
ogies are the mobilization of people to act within the world whether 
through organizations or with the soft tools we create to function as 
economic actors.5

These two types of technology must coevolve in the same way that 
impact investing is a social technology innovation that has evolved out of 
traditional economic theory and financial practice. This was facilitated 
by innovations within physical technologies, such as cell phones being 
used to bring micro-finance and banking to outlying villages. In this way, 
there is a constant interplay between what we may be able to do and what 
we understand as the meaning and purpose of the tools we control. It is 
we who choose how to apply the means and toward what end. 

Sharpening our focus upon our understanding of the purpose of 
capital is key to the future not only of our successful impact investing, 

but to the possible success of our work in social and personal liberation. 
Not being clear on these points makes for the difference between doing 
well and good and actually using capital to attain its potential purpose 
of changing the world and freeing us to be the community, people, and 
planet we’re called to be. It is the difference between having a tool and 
knowing how to apply that tool in the creation of something truly inno-
vative and revolutionary. 

Social technologies will determine what we think and do—what 
we may be positioned to bring forward in terms of thought together 
with the physical manifestation of our ideas. It’s interesting to note 
that during the Protestant Reformation, “When Luther went to visit 
parishes, he took with him one theologian and three lawyers.”6 The 
state of the church could not be changed through faith and a new 
vision alone but required new legal norms and practices and laws by 
which the Reformation could be managed and take root. However, it 
was not the attorneys, the functionaries of the new rules, who were 
in charge. They were directed and held accountable in their work by 
Martin Luther who held clear on his purpose and vision, in the same 
way, asset owners and financial activists must see clearly the purpose 
of capital lest we default to our traditional, extractive practices of 
investing and see our work taken hostage by institutions of finance 
seeking their own benefit.

Modern, financial capitalism, given its legal and economic infra-
structure, will also need a total revisioning and evolution to integrate 
stakeholder interests and rights as well as formalize new understand-
ings of fiduciary duty, elements of economic structure and other aspects 
of deploying capital that will require a rewriting of the rules. I am 
reminded of the work of B-Lab in introducing not merely a set of met-
rics and evaluation standards for a new type of corporate practice (the 
B-Corp and IRIS metrics), but also promoting that new legal structure 
within states across the U.S. and beyond—and in their efforts to create 
a global community of mutual support to best position entrepreneurs 
for long-term success. In many ways, they and countless others around 
the world act as innovators of a new form of capitalist Reformation, 
challenging and rising against the business and financial orthodoxies 
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of the existing order within the context of financial capitalism as pres-
ently practiced and accepted as our faith orthodox, taken as truth by 
the mainstream. 

This process of analyzing what is, proposing an alternative vision 
or set of options and then promoting those against the established 
order is, at its core, the process in which we are engaged as we encour-
age a new understanding of the purpose of capital. And it is a process 
of evolution that is consistent with those processes which have taken 
place in the past, for “…(e)volution is typically an interwoven fabric 
of coevolutionary loops and twists; in surprising ways, our so-called 
native intelligence depends on both our technology and our num-
bers.”7 This technology is as previously described, but the process of 
attaining various turning points in history where the tide shifts and 
we witness what was accepted as truth turning into the old prayer 
book as we move to a new set of first principles and practices: this is 
our challenge, opportunity and calling. 

We need to study the broad social history of economics—not sim-
ply the history of capitalism and modern financial, Chicago-school 
economics—if we are to understand the place in which we now find 
ourselves and, more importantly, see the direction and course we must 
now set with an evolved appreciation of the social construct we call cap-
ital and the practices we now brand impact investing. As, 

…“(t)he British biologist D’Arcy Thompson (1917) famously said, 
‘Everything is the way it is because it got that way.’ Many of the 
puzzles (or ‘mysteries’ or ‘paradoxes’) of human consciousness 
evaporate once you ask how they could have arisen—and try to 
answer the question! I mention that because some people marvel 
at the question and then ‘answer’ it by saying, ‘It’s an impenetra-
ble mystery!’ or ‘God did it!’”8 

This is the same mindset as the corporate captains and apologists 
of traditional finance who argue that any phenomena not accounted for 
upon the balance sheet or quantifiable through analytics isn’t of value.

 

T H E N E XT STAGE OF DE V E LOPM E N T
The accepted wisdom of this god of finance is one of bifurcation and 
externalities that social and environmental factors are to be con-
sidered separate and apart from economic elements, as defined and 
determined by the early economists and then later put into formal 
doctrine by those high priests of the old Chicago School of Eco-
nomics. That is what we challenge today. This traditional under-
standing of economics dominates everything in modern life, from 
our “knowledge” of the rules of business to our social, political and 
even religious practices. 

One may view the task before us as one of transcendent mission 
and passion, but it fits squarely within the course of our secular histo-
ry as well. We are drawn to this due to our need to engage in creative 
responses to our desire to bring needed change and impact to the 
world, to transform both our condition and that of the Other. 

We seek to inaugurate a new age of America—no, of the world—a 
new connection between and integration of developing and developed 
or First and Third Worlds. 

We seek a new order of global impact economics even as we rec-
ognize modern financial capitalism as presently constituted will not be 
the vehicle to take us where we need to go. Those who dare call them-
selves impact investors, as we move from fringe to mainstream, must 
hold onto the historic origins of our revolutionary thought and seek 
to explode upon the stage of our world, as we collaborate in “blasting 
open…the continuum of history.”9 

We seek change—not accommodation.
And, of course, and as always, we are not the first. 
As the American Philosopher David Roochnik comments:

“Thales’ rational articulation and empirical defense of his con-
ception of the arche is such a stunning break with Hesiodic 
mythos that the year 585 (BCE) is as significant as any other in 
the history of western culture. For the first time human beings 
attempted to penetrate reality with reason alone. No longer was 
a Muse needed to supply inspiration. No longer was the heart 
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of reality indeterminate and mad Eros its driving force. Instead, 
human reason, unaided by external (and unreliable) assistance, 
could work hard and figure out what the arche, the grounding 
principle of all things, is, and then take responsibility for giving 
good reasons why it should be so. Philosophy has begun.”10

And that initial framing of philosophy was predicated upon an 
understanding of universal meaning and purpose. As author Grant 
Maxwell says, Descartes and modern secular philosophy sought to rup-
ture human fascination with divine causation: 

“Teleology, the ancient idea that processes tend to develop 
toward ends or purposes, has generally been denied in moder-
nity in favor of material and efficient causation, which have 
been enshrined as the only valid causal modes. For most of 
pre-modernity, from astrology and divination to Judea-Chris-
tian, Muslim, and Hindu eschatologies, to various streams of 
Confucian and Buddhist thought, final causation was usually 
interpreted as divinely ordained fate…To a great extent, the 
emergence of the modern mind was a reaction against this per-
vasive assumption of predestination in its many complex per-
mutations, so that Descartes’ claim that the human mind, and 
not the mind of God, is the only thing that provides evidence 
of our existence (despite his attempt to reconcile this view with 
his Catholic faith) was a direct challenge to the hegemony of 
that mode of thought which located agency primarily outside 
the human mind.”11

There are, then, several implications of this process of focusing 
upon the human mind as the sole source of defining what our world is 
and what is the nature, if any, of our purpose:

First, this process formalized the movement toward separating our 
understanding of Self from Other, asserting that anything we cannot 
understand or define does not indeed exist or is outside the realm of 
demonstrated reality. This makes it possible for us to have concepts such 

as ‘externalities’ wherein we can think aspects of corporate or financial 
performance which do not appear within our calculus of ‘the firm’ or 
how we measure ‘cost’ do not exist or may, therefore, be assumed to be 
public costs born by the Commons or government or some vague place 
we don’t have to think about. 

Second, by way of extension, this evolution of perspective takes a 
historic step forward and yet away from our real goal and true quest 
in that it makes it possible for us to think of social value as a subjec-
tive good whereas economic value is taken as objective, measurable, and 
rational. This topic is explored at length in coming pages.

Third, this grand step forward, this rejection of teleological per-
spectives and this separation of arche from mythos, leaves unanswered 
a host of questions concerning deeper meaning, purpose and self. We 
focus on the mechanics of capital and investing (the how), but do not 
as a part of that process raise or explore more fundamental questions 
(either as individual asset owners/investors or on a more everyday basis 
of family, community or society) concerning the essential nature and 
purpose of capital (the Why). Within the operating values of modern 
society (by which I mean latest—not best or most evolved), we feel 
this is fine as such matters are taken to be questions of individual faith, 
taste or perspective. Yet, as many become dissatisfied with the answers 
offered by this modern approach, we must reintegrate considerations 
of this more profound purpose within how one should responsibly 
manage capital. Why should one manage it—toward what end?—and 
what extra-financial aspects not appearing in our numeric algorthms 
and formulas should we then bring to our understanding of the pur-
pose of capital as defined by individuals and refined within the larger 
crucible of community? 

As fellow travelers exploring the impact eco-system, we are each 
traveling in this way. We are alone on the path, yet linked, influenced 
by and informing the journeys of others. We are not a crowd of lem-
mings crossing a windswept moor, but gather along and pass over well-
worn byways of social responsibility, sustainability, and impact—routes 
themselves not new, but paths we have trod since capitalism was first 
created centuries ago. 
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That said, there is no going back. 
Perhaps some may turn around, 
looking wistfully at the reassuring 
path behind, but most know there 
is no putting the genie back in the 
bottle once the profound questions 
of meaning and purpose have been 
engaged. The notion of money’s 
sole purpose being the geometric 
and exponential expansion of itself 
to create more and higher and even 
ever less connected piles of cash and processes of commerce does not 
adequately respond to our desires for connection and meaning. Our 
shared, black holes sucking in the light of the universe are infinite and 
will never be filled regardless of how much money we pour into them or 
clever arguments we advance as we gather to seek comfort for our souls 
during the cold, damp nights of this shared life and individual death. 

We need more. 
We need some sense of greater comprehension. 
We need to know.

BE YON D T H E B A SIC S
In terms of how we interact today across the cultural, class and his-
torical divides created over the many years (most recently, via slavery, 
colonialist relations between First and Third World, the growing gap 
between rich and poor, to be sure, but also the ever increasing divide 
within our own selves as we attain greater material wealth and yet in the 
process achieve greater distance from that personal value we strive so 
hard to reach), when it comes to individuals reflecting upon and learn-
ing about history, we do most of that work on our own. 

We read, learn, and connect the dots between what we thought we 
knew and what we come to know through creating the space to pause 
and hear the voices of various generations coming down through time 
to our minds and evolve our understanding of what we believe to be our 
today. We understand history in the quietude of our imagination and 

gathering of those voices through books and exploration of the folds 
of time that, as pulled back by our effort, come to reveal various and 
foundational truths regarding who we are, where we’ve come and the 
direction in which we’re headed.

In silence, we ultimately find comfort and the Comforter or Para-
clete. “The Latin word paracleta means ‘the one who answers the cry.’ 
This living, billowing silence is needed to be able to hear the cry of the 
soul, and the cry is needed in order for the Comforter to respond,”12 
Robert Sardello tells us. 

In this way, we understand that as part of our journey one needs to 
define the elements to be unified and then bring those parts into a new 
wholeness, healing and unity of opposites while keeping awareness of 
the constituent elements of which that totality exists. It is weaving and 
blending the triple bottom-line into a new, more powerful and centered 
universal One that is the blend of value generated out of our energies 
and efforts, personally, organizationally and within community, which 
in turn unleashes the full potential of each of its members. 

For many who read the philosophers of the Enlightenment, we mis-
takenly believe the debate was around the existence of God when in fact 
it was focused upon the nature of God, whose life was in many ways 
taken as a given.13 And the nature of God within the community of our 
nation’s revolutionary founders, was primarily understood to be a belief 
in a religion of Nature’s God,14 as first professed in Western terms by 
Thomas Young in 1770. Much is at stake in defining the purpose of 
capital in how history is read and interpreted. Using our post-modern 
intellect to underplay the power of God’s role in social formation and 
mores affects our understanding of who we are and how we define how 
we come to be in this world. 

BE YON D T H E BE YON D
To continue beyond that edge, within the Judaic tradition it may be said,

“All human beings are formed with both a yetzer ha-tov and a 
yetzer ha-ra, an inclination for good and an inclination for evil…
We are conscious human beings in so far as we have before us 
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at every single moment, a choice between good and evil. Our 
humanity is defined by our awareness of this choice and by how 
we choose to act when faced with this choice…The physical life 
of all living creatures is sacred. But full consciousness—what we 
call ‘Mussar consciousness’—implies a level of life and maturity 
beyond the physical. This level of life is defined by our accepting 
the responsibility of the choice between good and evil that faces 
us at every moment.”15 (Stone)

We might also reflect upon how that choice of how we manage and 
rise above the good and evil in each of us is viewed within Buddhist 
concepts of mindfulness and right living, Christian notions of being in 
the world and yet not of the world, and so on, across a host of spiritual 
doctrine. The process by which our predecessors have grounded them-
selves in these ideas is one of evolving revelation. As the scholar Tzvetan 
Todorov writes: 

“I do not believe that history obeys a system, nor that its 
so-called laws permit deducing future or even present forms 
of society; but rather that to become conscious of the relativity 
(hence the arbitrariness) of any feature of our culture is already 
to shift it a little, and that history (not the science, but its object) 
is nothing other than a series of such imperceptible shifts.”16

The history of our cultures, religions and, overall, our shared expe-
rience as humanity is one of the subtle shifts resulting from our search 
in pursuit of an explanation of Why?

• Why do we exist? 
• Why is there injustice in the world? 
• Why am I mortal and why can I not see beyond the curtain of 

death into the final beyond? 

It is upon the foundation of our responses to this question of Why? 
which we then build the various levels of our defining of the How:

• How we act; 
• How we understand the nature of value;
• How we approach whether to invest in traditional financial 

instruments, to invest in and seek out safer “impact” 
investments or opt to explore the outer boundaries of impact 
in the Other in pursuit of investing in our selves.

And so we return, for in a reflection of the real circle of life, regard-
less of our particular response to these timeless questions, our answer 
to the how in each of them is rooted in our understanding of the Why. 

In our conferences, events, and meetings of investment committees, 
we seldom delve into this deeper exploration of why we are considering 
the actions we propose and why we manage capital and impact toward 
what ends and what we believe is the real worth or value of any of it. 
Many assume it to be a question of trade-offs within our bifurcated 
understanding of philanthropy versus investing when, if we take the 
time to more fully consider the problem, we know our efforts (the “how” 
of what we do) to be rooted more deeply in a set of assumptions of this 
unexplored Why. But we let the curtain of Reason and what we pretend 
is objective analysis cloak and quiet our deeper, much more significant, 
questions and potential inquiry. And, Anderson infers, that is the lega-
cy of our enlightenment: 

“…In Western Europe, the eighteenth-century marks not only 
the dawn of the age of nationalism but the dusk of religious 
modes of thought. The century of Enlightenment, of rational-
ist secularism, brought with it its modern darkness. With the 
ebbing of religious belief, the suffering which belief in part 
composed did not disappear. The disintegration of paradise: 
nothing makes fatality more arbitrary. The absurdity of salva-
tion: nothing makes another style of continuity more necessary. 
What then was required was a secular transformation of fatality 
into continuity, contingency into meaning.”17
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Anderson then goes on to make his argument for how this all laid 
the foundation for the modern imagination of “nation,” but in our con-
text of capital, the implication is more individual, more personal. 

Our embracing of notions and inquiries related to impact investing 
is rooted in our desire to align our money with who we are and how we 
seek to be in the world to say nothing of our desire to manage that cap-
ital to transform our world. But we mostly gloss over such discussions 
in our rapid pursuit of the right fund or investment strategy or new 
advisor to guide the deployment of our capital—all in dark denial of the 
fact that to understand the appropriate course of action, we must first 
dive into our understanding of the purpose of our lives relative to those 
whom we aim to help. 

What appears unappreciated in mainstreaming the practice of 
impact investing and our excitement about being validated by the big 
brands of Wall Street investment houses is that impact investing is less a 
question of changing the world than one of shifting our understanding 
of self and then only later, society and world. Impact investing is only 
secondarily a question of how to invest capital or modify our approach 
to finance; it is first and foremost a matter of refining our personal and 
community understanding of meaning and purpose. And at its best, it 
is a dance, an interplay, between the two.

Christopher Budd noted that money fundamentally is a semiotic 
creation that people agree to share; it has no value qua money: 

“The most important thing about money…is that men [sic] con-
sciously agree to its purpose. Something non-economic is thereby 
introduced. The Greek word for money means custom, consensus, 
convention. When men arrive at a consensus they are not involved 
in economic processes, but in ‘rights’ processes. Money belongs 
to the rights life, it enables the rights lore to permeate econom-
ics. The question is: to what purpose? Money in itself—a coin, a 
note, a cheque—in no way determines what is to be done with it. 
Money is utterly emancipated from the economic processes that 
give rise to it. What happens with money is up to the user. The 
past cannot live on in money. Money by its very nature belongs to 

the future. The only way of knowing what can happen to money 
is to observe the use it is put to. Moreover, the use will reveal the 
intention of the user and thereby reveal the user also.”18

Before our being able to engage in the process of exchange, in con-
firming a sense of trust, we must enter that relationship from a place of 
grounding and personal knowledge of the Self. The author Emily Smith 
observes that the first piece of human literature, written four thousand 
years ago, The Epic of Gilgamesh, “is a about a hero’s quest to figure out 
how he should live knowing that he will die. And in the centuries since 
Gilgamesh’s tale was first told, the urgency of that quest has not faded. 
The rise of philosophy, religion, natural science, literature, and even art 
can be at least partly explained as a response to two questions: What 
is the meaning of existence? And How can I lead a meaningful life?”19

The answers to these questions may be informed by but are not to 
be found in books of science or finance or from the public journey of 
others, our much-celebrated fund managers, conference panelists, inno-
vators, and keynoters—among whose number I must reluctantly include 
myself. Instead, “the study of logic, though healthy for the mind, offers 
meager food for the soul. Sir Thomas Moore once said that he ‘might 
as soon obtain bodily nourishment by milking a he-goat into a sieve as 
spiritual nourishment by reading the schoolmen.”20 And it would seem 
today we are beset by masses of schoolmen, jostling to come forward 
and justify their pasts, competing to lead us into our future.

In contrast to the dim light of the quick-witted thought leader, there 
are many lights off to the side of us, lights cast by those boats we sense 
sailing near yet not so close to our own. While we may take some bitter 
comfort in their presence, those are not the lights that will guide us. The 
lights that will give us the perspective we seek and direction we intuit are 
those lights that sparkle above and beyond our present world. Those are 
the celestial lights we may raise our heads to see on our own, yet have the 
potential to view together and by which we will sail most true.
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BOOKENDS OF HISTORY: 
The Axial Age,  

The Anthropocene, and Art

A CENTRAL QUESTION IN MY INQUIRY HAS REVOLVED 

IN ONE FORM OR ANOTHER AROUND SEPARATION 

AND DUALISM; NAMELY, HOW IS IT THAT WE HAVE COME 

TO VIEW OURSELVES AS SEPARATE FROM EACH OTHER, 

THE OTHER, NATURE AND IN SOME WAYS, SEPARATE FROM 

OUR EXPERIENCE OF LIFE ITSELF? 

I first came to this inquiry as founding director of a venture philan-
thropy fund in the 90’s, the performance of which we assessed on social 
and financial bases, which is how I was brought to the realization that 
our traditional approach to understanding value creation was premised 
upon a split between social/environmental and economic elements—a 
bifurcated value proposition—as opposed to what seemed self-evident 
to be the natural and more compelling order of our world, what, in 
2000, I called a Blended Value Proposition. Since that time I’ve been 
curious about and have explored how it is we came to accept this notion 
of bifurcated value and under what terms we might unify it. 
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This is key in that within our understanding of this question lies our 
future ability to think more holistically, to work collaboratively, to make 
more compelling decisions regarding our relationship with the Earth, to 
manage organizations and capital with an eye toward the creation of eco-
nomic, social and environmental value, and, again, to advance what I’ve 
referred to as Blended Value. If we do not understand how we came to 
operate in a world of parts, how might we ever come to live in the world 
on a more sustainable, holistic basis? An inner reflection, then, becomes 
an external inquiry seeking to comprehend something of how we first 
came to think of our selves as being separated from all else in our world.

T H E A X I A L AGE A N D I T S I M PL IC AT IONS
As discussed in the previous section, economic development and, before 
that, cognitive development played roles in making our continuing process 
of separation and individuation possible. While it is true this separation—
known as dualism—took a significant step forward with the Age of 
the Enlightenment, that was not the first time we became aware of and 
grappled with the implications of our bifurcated self. While many and 
diverse people and cultures have navigated this divide, one of the more 
significant concepts I came upon in my reading was that of the Axial Age 
(800-200BCE)—a time in human history where over a period of centu-
ries in diverse places around the world, ideas, understandings, and beliefs 
simultaneously emerged regarding who we are and our relation to the gods 
and Planet. In an authentic sense, during the Axial Age is the first time 
where, collectively, the idea of We became supplanted by that of I.

It is important to acknowledge the entire concept of an Axial Age 
is much debated within certain scholarly circles, with many questions 
being raised concerning whether such a period occurred and if so, 
during what specific dates it took place, who its central actors were, its 
real significance and so on.1 This rich discussion stands well beyond 
our ability to explore fully herein.2 I intend to reflect on the basic con-
cepts and ideas of the Axial Age as they relate to our understanding 
of the evolution of thinking regarding dualism, purpose and what is. I 
will then briefly discuss the other end of the historical continuum, The 
Anthropocene. I do this to have greater appreciation of where all this 

has brought us, as well as how we might evolve in addressing today’s 
problems by transcending this experience of dualism in pursuit of our 
rediscovery of an integrative understanding of capital and value along 
with the many implications of such a rediscovery. 

This becomes central for those investing for multiple returns and 
for those who seek to change the world through the deployment and 
effective management of capital. Why? Because our understanding of 
the origins and implications of bifurcation is key to our future advance-
ment of a framework within which to consider the idea of value as inte-
grative or blended. This is, in turn, critical to our ability to affirm a 
new definition of the purpose of capital and its deployment in pursuit 
of transformative impact in our world. But first and foremost, if we are 
to understand these various factors and issues, we must know how we 
came to be separated in the first place.

Before outlining the essential elements of the Axial Age, it is 
important we appreciate the context within which the Age emerged. 
The period immediately before the Axial Age was one of increasing 
urbanization. For the first time, people in multiple places across the 
known world began to leave their tribes, settlements, and countryside 
to gather in cities. As those cities became more organized and ruled by 
new social orders, the place and role of the gods came to be questioned, 
creating a “spiritual vacuum,” leaving many uncertain regarding their 
world as they then knew it.3 This, in turn, laid the groundwork for sages 
and prophets to promote new understandings of religion and meaning. 
It was at this time, separately and in different regions of the world, four 
religious/philosophical systems emerged: 

• Confucianism and Taoism in China; 
• Buddhism and Hinduism in India; 
• Monotheism in the Middle East and 
• Greek rationalism in southern Europe.4 

It was also during this time new market economies developed in 
many regions. These markets and their emerging material and capital 
flows were then connected by the new power actors of the merchant 
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class, who increasingly challenged the authority of the kings and 
priests.5 People questioned the reality and causation of human suffering 
and violence. They sought new ways to think about the world and posi-
tion themselves within it, just as they found new ways to understand 
how not only to survive, but to thrive in this new, evolved social and 
economic order, while at the same time others sought to adhere to exist-
ing beliefs. It was a period of reassessment and reflection; one of new 
ideas and evolved beliefs confronting those of the past. 

It is fascinating to note that during this same period, in the late 6th 
century BCE, there had been a sense of spiritual malaise in the Ganges 
region of India where many had concluded the religious practices of the 
ancestors were not adequate to the new day. One may imagine a similar 
sense of dis-ease permeating throughout much of the known world. The 
religious historian Karen Armstrong writes:

“This malaise was not confined to the subcontinent, but afflict-
ed people in several far-flung regions of the civilized world. An 
increasing number had come to feel that spiritual practices of 
their ancestors no longer worked for them, and an impressive 
array of prophetic and philosophical geniuses made supreme 
efforts to find a solution. Some historians call this period 
(which extended from about 800 to 200 B.C.E.) the ‘Axial Age’ 
because it proved pivotal to humanity. The ethos forged during 
this era has continued to nourish men and women to the present 
day. Gotama would become one of the most important and most 
typical of the luminaries of the Axial Age, alongside the great 
Hebrew prophets of the eighth, seventh and sixth centuries; 
Confucius and Lao Tzu, who reformed the religious traditions 
of China in the sixth and fifth centuries; the six-century Iranian 
sage Zoroaster; and Socrates and Plato (c.427-327), who urged 
the Greeks to question even those truths which appeared to be 
self-evident. People who participated in this great transforma-
tion were convinced that they were on the brink of a new era 
and that nothing would ever be the same again. The Axial Age 
marks the beginning of humanity as we now know it.”6

The significance of the Axial Age is its promise to be the first 
moment when new conceptions of the transcendent were advanced, 
where not only could one go beyond the human world or cosmos, but 
in doing so be able to take a perspective separate from the traditional 
and act as a critic of the norm. It is in this way the Axial Age seeded 
the first time in history where the Self emerged separate and apart from 
either the gods or tribe and society. The fact this appears to have simul-
taneously occurred within hundreds of years, across multiple cultures 
and contexts, resulting in potential weakening of links to single, main-
stream cultures in favor of belief systems that cut across culture and 
time is extraordinary. As one of the leading scholars of the Axial Age 
commented, this represented a powerful shift away from practices of 

“feeding the gods” toward an understanding of human virtue, goodness, 
and salvation, as positively supported by the gods.7

As such, the Axial Age is vital in that it represents a significant 
break from previous cultural structures and operating practices. “The 
Axial Age might be considered the first period that germinated the 
seeds of later full-blown Theoretic cultures, such as those currently gov-
erning the developing world…” as opposed to Mythic styles of “cogni-
tive governance.” Mythic cultures have characteristics such as Narrative, 
Authority-based, Slow/Deep, Highly Emotive and so on; whereas The-
oretic cultures characterize social phenomena by such qualities as Ana-
lytic, Evidence-based, Fast/Shallow, Less Emotive, and so on.”8 This is 
how we frame a transition from mythos to logos9 which is important on 
several levels:

First, on a cross cultural and (regarding the world as it was known 
at that time) global level it represents the shared experience and natural 
outcome of what Harari terms the Cognitive Revolution which resulted 
in the development of brains first capable of thought and then actually 
engaging in the thinking that defines who we are as individuated beings 
separate and apart from gods and community.10

Second, in many ways it could be viewed as a precursor to the mind/
body dualism of Descartes and the material/spiritual division that has 
shaped much of our current thinking regarding the nature of reality and, 
therefore, economics and impact investing as operating on an “impact 
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first/finance first” basis or, more traditionally, a “make money and give 
it away” understanding of wealth and value creation versus philanthro-
py and acts of charity. The notion one may separate the social from the 
material should be viewed as having its cultural and institutional roots 
in the Axial Age. Indeed, these constructs have their origins in a time 
of the ancients, over two millennia ago.

Third, this is not to say this process saw the dominance of Theo-
retic over Mythic, as both frames operate within our world and minds 
today as they have for centuries. What is important to note is that “the 
Axial Age might be regarded as the time when humanity went through 
a major evolutionary step in self-monitoring and supervision that can 
be described as metacognition. This capacity is an abstract form of 
self-awareness, a feature of mind that is essential for planning action 
and for conscious self-regulation…”11 This period made possible the 
social, legal and financial organizational structures created over the 
many centuries to follow. 

The Axial Age saw, for the first time, the rise of the concept of the 
individual and the Self and, as the theologian and philosopher Mark 
Muesse observes, “was the time when people began to experience them-
selves as separate, autonomous individuals—as selves. With this devel-
oping sense of selfhood came a greater consciousness of the human 
being as a moral agent, one who is accountable and responsible for his 
or her actions…Humans have not always been ‘selves.’…During this 
era, the purpose of religion shifted from what John Hicks calls ‘cos-
mic maintenance’ to ‘personal transformation.’”12 In this way our under-
standing of personal responsibility and the potential for salvation went 
from something our tribe advanced collectively to something we were 
each accountable for and in control of.

And yet at the same time, the philosophies and religions that 
emerged during this period also advanced an understanding of the 
Self ’s responsibility to Other:

“If there is anything on which one could say the Axial Age reli-
gions seemed to agree, it may be this point: that an unbridled 
sense of self leads to devastating consequences for the individual, 

society, and the world. And although they proposed many dif-
ferent ways of understanding and addressing this concern, the 
response of the axial sages seems equally unanimous: practice 
self-awareness and compassion,”13 continues Muesse.

While development of an awareness of the Self and the subsequent 
realization that we are not at the mercy of the gods made us free to pur-
sue our visions and create our societies, it also had the inverse effect of 
separating us from each other and the Earth. If the gods did not need 
us to engage with them in bringing the seasons to pass, we are freed 
from the earth itself, to go our way, but perhaps, more importantly, to 
have our way with the planet, its precious resources, and creatures. This 
period laid the foundation for the idea that an individual could possess 
parts of the planet or its resources. 

Many individuals have found this separation artificial and not 
reflective of who we are or how, as conscious beings, we want to exist 
in and experience the world. We might submit one of the most pressing 
agendas for our future is for us to re-engage with the earth and cosmos 
to find our way forward through our present ‘post-modern malaise.’14 
While this gift of the Axial Age—this hunger for meaning—is what 
gave us knowledge of self and insight into the Other, it was also the gift 
that drew us out of the Garden and into a world of risk, divisive returns 
and separation from what ultimately is. We have sought to return to 
that Garden ever since.

F ROM A X I A L TO A N T H RO
If the Axial Age was the beginning of history as we’ve come to know it, 
one might think of the Anthropocene as its end, as a time when human-
ity will destroy the very Earth that gave us life and generations upon 
generations of human experience. I first came on the term, Anthropo-
cene, several years ago and wondered what it meant. While my personal 
interests lay more in the area of earth sciences, my professional journey 
took me toward sociology and community work, so when I first came 
across the word, it wasn’t immediately apparent to me what, exactly, 
the term referred to: “The word Anthropocene is descended from the 
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Greek ‘anthropos’, meaning either ‘man’ or ‘human.’15…The name suits 
it because human societies exert a novel and distinctive degree of sway 
in the physical world…”16

Historians date the start of the Anthropocene to the Industrial 
Revolution (1760 to 1840). It was in 1781, that James Watt invented 
the steam engine, allowing us to move power from place to place, to 
run it all night and to do so consistently,17 so many would probably 
place the start of the period at that point. Others argue the time when 
humanity was first able to impact the Earth goes back well before that, 
perhaps 5000 years to a time when methane levels rose as tied to a 
massive increase in rice cultivation in Asia, and so marking a signif-
icant change in our relationship with nature.18 But then again, it was 

“(i)n 1945 there occurred the Great Acceleration of the Anthropocene, 
marked by a huge data spike in the graph of human involvement in 
Earth systems.”19 It might therefore initially appear that there is a wide 
range of dates (3,000BCE to 1945CE) one might consider as the start 
of the Period.

This issue of time is an essential question. Those who would have 
the date placed earlier tend to be of a conservative, humanist bent. An 
earlier date “smooths” the timeline, making humanity’s impact on the 
Earth less abrupt, less brutal and more a part of our natural evolution as 
but one actor in Earth’s systemic devolution, making the argument that 
we have an equal, though not deterministic, place in the world. Those of 
the progressive/radical bent would argue for a later date, the mid-1940s, 
in order to directly tie the Anthropocene to climate change and the rise 
of modern day, financial capitalism, which presently serves as fuel for 
our ever increasing and rapid destruction of the planet. I suppose this 
must mean that Moderate-Dems and Conservatives of the Pre-Trump 
type, were they to consider the question, might settle on the late 18th 
century date as the preferred start of the Anthropocene.20

To be clear, the Anthropocene and global climate change are two 
separate topics. However, with that in mind, I don’t know that this 
is a tricky discussion to have as it would seem those climate scien-
tists who’ve considered the whole of the research are clear as to the 
direction it points whereas other scientists with less focus on the topic 

might perhaps still draw different conclusions. It is my understanding 
many of those few scientists who have participated in signing dissent-
ing opinions don’t have areas of expertise within this climate debate, 
but I might have just picked that up somewhere. Regardless, as Bob 
Dylan observed, I don’t suppose one needs a weatherman to tell which 
way the wind blows. 

ON T I M E A N D  
A PE R SONA L A N T H ROPOC E N E
When I was a boy, we had a cabin near a wilderness area high in 
the Colorado Rockies. In the winter, in fits of boredom and reckless, 
adolescent self-amusement, I could stand on the deck and drop our 
dog over the side. She would plummet ten or fifteen feet, down and 
away, to settle into a thick, white snow bank, only to explode out sec-
onds later, swimming through an ocean of cold, bright powder. Back 
then, there were periods when we would have cold snaps, sending the 
temperature plunging to minus twenty or even thirty degrees below 
zero for days at a time. More recently, in the very same area where our 
current home looks across to the hill my family’s cabin was on nearly 
fifty years ago, you’re lucky to get just a few days each winter down to 
twenty degrees below zero. As a consequence, over recent decades the 
pine beetle larvae survived the warming winters quite well, meaning 
they would then come forth in their masses in the early spring and 
devour the trees in our region and elsewhere throughout the Amer-
ican West, leaving acre upon acre of copper-colored standing dead 
wood in their wake. I’ve no test or evidence to present you, but it sure 
as hell feels like we’ve done something to the thermostat settings of 
our natural home.

And what happened to the Pika? Those little, gerbil-like rodents 
that would stand up on their hind legs, offering a piercing squeak at my 
parents and me as we passed by, hiking to Stone Lake, up the Roaring 
Fork drainage, transitioning from 8,500 feet to somewhere over 11,000 
feet, moving from lakeside to high alpine? They seem to be pretty much 
gone at this point, reliant upon a habitat that over the years has moved 
up the sides of the scree fields, to the ridge line and then…where? The 
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old slogan of The Mountain Gazette, now defunct due to the wonders of 
new and what we’re told is “social” media, used to be “When in Doubt, 
go Higher!” but what do you do when there is no above? 

I have good friends who state, “We can have a difference of opinion 
on climate change,” despite the fact that today in the same area of Col-
orado, while we get snow and it is still enough to play in, it is nothing 
like when I was a boy and it would pile up, foot upon foot, in sub-zero 
temperatures. And down on the Front Range one may now go through 
an entire season of Winter without ever once pulling out a snow shov-
el, which I find shocking and incredible in the wake of the enormous 
snowstorms and closed schools of my younger years. If we would just 
pause in our listening to the pundits’ distorted diatribes to sincerely see 
and hear the Earth, there would be no debate. And besides, I miss the 
Pika greeting us on our walks above tree line. 

In reflecting upon my youth, now nearing sixty, it strikes me that 
consideration of the Anthropocene also makes one ponder the con-
cept of time in a different light. In the American West, where water is 
life, the time periods where they began documenting rainfall amounts 
which became the basis upon which we calculate average rain fall and 

expected water flows of the Colorado River as it runs by our home, we 
now know took place during a period of decades that were the wettest on 
record. But at that time we didn’t have the perspective of research that 
framed the rain in centuries as opposed to decades, so we didn’t know 
dry from wet. The politics of water is such, however, that we can’t pause 
the conversation for even one moment to consider this new information 
or allow it to expand our perspective; and, therefore, folks still think in 
terms of “first use” and “water right seniority” as opposed to either the 
needs of the Earth and aquifers or human versus natural rights. 

Our understanding of time and resources is all just the ebb and 
flow of humankind’s politics and power, both of which it seems will 
be blown away in the wake of larger trends now on the move. Ask the 
ancestral Pueblos who inhabited Mesa Verde in Colorado from 600 to 
1300CE21—but then mysteriously abandoned their life, leaving their 
cliff dwellings and fields atop the plateau. We’re not sure, but best esti-
mates are they left due to a turn of drought that would not withdraw, 
driving them from the area. Or perhaps others came across their land, 
seeking new territory away from their own droughts, and beat them in 
battle (though there is less sign of that). 

There was a time in 1854 when an explorer such as Captain George 
Johnson could have a steamer built in Baltimore, shipped to San Fran-
cisco, have it reassembled there, sail it down the Baja Peninsula and 
then sail it up the Sea of Cortez, into the Colorado River’s estuary and 
get all the way to Yuma. But today, the water starts to peter out just over 
the U.S. border and then dries up completely, miles from the beautiful 
Cortez. Either way, over the centuries water in the West, remains our 
lifeblood, and that blood is seeping, seeping away due to our impact 
upon the Planet, its weather and all that stands in between or upon each. 

I read a host of interesting books on the topic of the Anthropocene, 
but perhaps my favorite was by Jeremy Davies. And I think, all in all, 
one must confess as Davies does, that

“…The world is seen as characteristically full of devious chains 
of cause and effect; of intricate braids that link economics to 
ocean currents and ecosystems to plate tectonics; and of what 
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climatologists call “teleconnections,” far-distant perturbations 
that prove to be coupled by hidden bonds—although here tele-
connections can take the form of trade routes and cash flows as 
well as seesaws in atmospheric pressure.”22

Such connections draw your mind to a longer term perspective and 
understanding of our world; a perspective of Deep Time, which may be 
understood as being “…by analogy with ‘deep space,’ the abyss of time 
that stretches back from a few thousand years ago to the beginnings of 
the earth…’23 …and more than anything else, the Anthropocene is a 
way of thinking with deep time.”24

I’m good with that, since (as discussed elsewhere in this manu-
script) taking the long term, multi-century perspective within which 
one may place our current thinking and experiences is perhaps the only 
way to approach an effort to understand not only the role and purpose of 
capital but our role in the world and personal meaning as well. I believe 
understanding where we are and are heading takes the perspective of 
glacial time rather than the digital time of 24-hour news cycles that 
influence so much of our thinking and outlook today. In contrast to that, 
Davies continues,

“…To understand the current environmental crisis, you have to 
think about very long ago. From year to year, and from decade 
to decade, the world of early twenty-first century is undergoing 
changes that can be grasped only by switching to timescales of 
tens of thousands or even millions of years. Facts that politicians 
and pressure groups are prone to argue about, to assign blame 
for, and to promise their electorates or their memberships to 
ameliorate—contemporary political facts, in other words—need 
to be explained by referring to eras long before any such thing as 
politics even existed. Climate change, biodiversity loss, chemical 
pollution, and so on have made journalists talking to the public 
invoke geological time spans as casually as if they were paleon-
tologists engaged in conversation with glaciologists.”25

When impact investors speak with traditional investors about 
investing for the long term, our frames of time must also be radically 
extended, from daily and quarterly to multi-decanal and generational. It 
is not enough to say that as fiduciaries we have a greater responsibility to 
consider long-term factors in our investment policy statements and the 
guidance we offer our managers. Preferably, we must require, demand 
and hold ourselves and our managers accountable for bringing a truly 
long-term perspective to our investing. 

This is a perspective beyond board meetings; we’re called to consid-
eration of the movement of Time, not cash flows, and of Deep Time at 
that. Thinking in Deep Time does not mean humanity’s place on the 
earth, being but a blink of the eye, is somehow an aberration or separate 
from the movement of Earth’s geological and biological histories. But 
within that web of Deep Time, within these interlocking ecosystems of 
which we’re a part and which we now increasingly influence, drive and 
seek, through our great infatuation with our discoveries, to direct, we 
still think we can do something to alter the current course of events. We 
are each called to this task.

The Anthropocene has been presented and portrayed as being funda-
mentally universalist and technocratic, meaning humanity is presented 
in an undifferentiated manner, and the only way out of our predicament 
will be through the salvation offered by experts. Davies sees that how 
we approach our analysis of the Anthropocene is a political act in that 
by framing solutions as the purview of scientists and experts we remove 
the role of our citizens and representatives from participating in both 
analysis and the development of proposed solutions. He goes on to say, 

“…Struggles involving both human and nonhuman lives, from 
the patenting of rice genes in America to the seizure by gunmen 
of South Korean ships fishing illegally off Somalia, are equally 
political. And no less political than either of these are strug-
gles involving geophysical forces, from earthquakes triggered 
by groundwater extraction in Spain to the effects of pollution 
on the Indian monsoon…The birth of the Anthropocene is 
a many-sided disruption and reconfiguration of innumerable 
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relationships within the earth 
system…To understand the 
Anthropocene means widen-
ing the focus of sociopolitical 
critique and working toward 
an analysis of the power rela-
tions between geophysical actors, 
both human and non-human.”26 
(Emphasis in the original).

In the context of impact invest-
ing and those seeking to understand 
the current and future purpose of 
capital, this observation becomes 
key. How do we bring the power of 
markets and economics to advancing 
solutions to our current situation when much of that traditional capi-
talist framework places humanity at the center of the equation and does 
not consider the needs and interests of all peoples and species much less 
inert materials of our planet? After all, anthropos means “man” but also 
implies “not-animal”27 and in this way, we are actors upon and actors 
within a more massive, geologic, politicial, and biological drama now 
playing out around the world and within a great number of diverse and 
diminishing ecosystems. 

As Jason Moore concludes, 

“The threatened plentitude of Life asks that we view timeworn 
stories of human ascent with the deep suspicion they deserve, 
seen through the self-serving ontology of the world record-
ed as ‘resources,’ ‘natural capital’ and ‘ecological services’ and 
question what it is we are salvaging in desiring to sustain the 
human enterprise. For there is no ‘human enterprise’ worth 
defending on a planet leveled and revamped to serve the 
human enterprise.”28

Moore goes on to promote the idea that this whole conversation 
is misguided in that it is not the broad movement of humanity that is 
at fault in our Earth’s destruction as much as the system, the mech-
anism, of our economics—specifically, our system of global finan-
cial capitalism—that is advancing our environmental collapse and so, 
therefore, a more appropriate name for this period is not Anthropo-
cene, but “Capitalpocene.”29

When I first read his analysis—and despite having since read a 
sound critique of his position30— what he was saying rang true for me. 
I’ve long felt that what has been lacking in so much of our current dis-
cussion regarding impact investing and our approach to understand-
ing the nature and purpose of capital has been an informed critique of 
capitalism itself—and by informed, I mean informed by a perspective 
not grounded within capitalism and all its inherent assumptions, but 
rather something that sought to look from the outside in as opposed 
to beginning with our cultural framework regarding capital and capi-
talism as its jumping off point. What is needed is a new way of under-
standing economics, earth and our global human community—a new 
paradigm—the development of which has taken center stage for a num-
ber of organizations and actors. 

T H E C R E AT ION A N D PR AC T IC E OF 
A N E W C A PI TA L PA R A DIGM 31

During the spring I like to start the day by clearing my head with a 
morning hike on the Doe Creek Trail near our home. This one morn-
ing broke with a heavy mist from a night’s light rain. I was on the trail 
by six, moving rapidly through an initial stand of woods, up to a low 
ridgeline that runs through an area of timber fall, which left mountain 
ranges exposed to both the West and East; sharp, clear and snow cov-
ered in the bright morning light. In that moment, I felt I could actually 
see the eco-system, alive, vibrant and verdant. I felt aware and knowl-
edgeable of the woods, its inhabitants and how it all somehow “fit” as a 
single, unified system.

Minutes later, coming down off the ridge, through the lower woods 
and into the meadow below, I splashed through puddles of water on 
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the trail, left from melting spring snow and the night’s rain, as I moved 
out of the woods and into the opening of tall grass and skinny Aspen. 
I heard but could not see what I took to be deer weaving their way 
through the thick woods to my left as I sunk to my ankles in frigid, 
rich, meadow mud, dead grasses wrapping my feet, frogs squawking on 
either side of me, birds bombing through the air, snagging the first bugs, 
the mist still blocking my view over the top of the grasses. But I was 
deep in it, cold, lost in the muck and mire of my thoughts crisscrossing 
the sensations of the world and ecosystem I was visiting—layers of dirt, 
fluids, flora and animals, intertwined, thriving and alive. 

In this moment it struck me that while one might be intellectually 
aware and know a certain truth, one cannot actually know a truth in the 
absence of experiencing that reality with the multiplicity of senses, of 
knowing and being. One may stand on a ridgeline, dry and with great 
perspective, yet it is below one, in the muck and mire, where a deeper 
appreciation of reality is cultivated. 

Within our community of mission directed capital (in which I 
would include foundations, impact funds and other such actors) over 
this past year there have been various discussions regarding the impor-
tance of a new economic if not life paradigm to frame our understand-
ing of our world. There are those who would say our sole focus should be 
upon envisioning and enunciating that paradigm, that, within impact 
investing, anything less is simply living deal-to-deal or not relevant to 
the larger and compelling agenda we must pursue toward reinvention 
of the very systems which have brought our world to the point of social 
and environmental breakdown. 

Others seem more focused upon operating at a level of strategy and 
tactic, believing the larger Whys and links between various parts of 
the whole will reveal themselves in the course of our doing the work as 
we stride through the muck and mud of the meadow. These folks share 
papers on perceived best practice, focus on discussions of metrics and 
evaluation of the work in which they are engaged and follow a path of 
doing the work to discover a way to better understand the work. And 
that is all for the good—we need to think differently about the work and 
do the work differently.

What seems curious is the degree to which we often neglect to 
remember we are called to and must engage in both. As Karl Marx 
said, philosophers have only interpreted the world in various ways; the 
point, however, is to change it. And, as Milton Friedman said, concen-
trated power is not rendered harmless by the good intentions of those 
who create it. The time has indeed come when we must revisit the 
underlying assumptions regarding our most recent neoliberal economic 
order, but we will evolve that new vision not simply by reflecting upon 
the elements of a potentially new paradigm or executing our capital 
deployment strategies in the absence of that broader paradigm shift, 
but rather by engaging in a continued process of our doing both—of 
engaging in collaborative praxis; our thoughts being informed by expe-
rience, which then leads to more enlightened thoughts and perspective, 
bringing us to yet better execution and on and on. It is our action that 
addresses Marx’s interest in changing the world while our focus on 
justice positions us to respond to Friedman and our larger communi-
ty’s concerns regarding the dangers of an ever-greater concentration of 
wealth and power within increasingly smaller segments of our societies 
around the world.

Traditional philanthropists not mobilizing their total portfolios 
for impact and being absent from the community of philanthropists 
deploying growing percentages of their portfolios in intentional impact 
strategies, remove their institutions from the potential experience of 
learning through practice what many others seek to intuit through 
research and reflection. And, while I don’t know the degrees to which 
every foundation engaging in mission aligned and impact investing 
does so, impact investors must also step back from their work to refine 
and promote new paradigms of economics, eco-systems and societies. 
Two sides of the same coin, yet each limited in its ability to realize full, 
blended value potential.

By viewing these as distinct perspectives and approaches—those 
that “do” versus those that “envision new paradigms”—our community 
is simply affirming a dualistic framework for understanding what is at 
heart a single inquiry. In doing so we promote the illusion of separa-
tion that in this context would have us believe thought and action are 
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not intrinsically intertwined. It is as if we are promoting the notion we 
should think with half our brains or box with one arm tied behind our 
backs, when if history shows us anything it is that our potential future 
success rests in our shared experience and common knowledge evolv-
ing within an integrated, holistic approach to understanding what we 
should do, why we should do it and how we might create new concep-
tual and practice frameworks to assist us in advancing the societies and 
world we seek. We must both hike the ridge and wallow in the mud of 
the spring meadow if we are to truly find our way out of the woods.

I would suggest we might be better served by engaging in fewer of 
these debates regarding which approach is best and spend more of our 
time in deeper, common and truly open dialogue combined with hum-
ble personal reflection. We must each be in and of the process of change 
we long to create. By pursuing this path of integrated inquiry, we may, 
in the end, actually find the mutual enlightenment we seek.

Two additional points are worth our common consideration: 
First, I’d remind us that as we raise our eyes to envision a new eco-

nomic future, it is critical all members of our community be present 
and engaged in that exploration—not simply leading academics, foun-
dation executives and impact investors, but those stakeholders we seek 
to ensure benefit from these deliberations and their economic innova-
tions. Foxworth, Burton, Fund for Shared Insight and a host of others 
have already framed aspects of this important point. There are no doubt 
many others whose voices we’ve not as yet heard who are waiting to 
engage in a more meaningful way as we move further into this explora-
tion of the future of economics and finance, doing so from the perspec-
tive of those communities and individuals presently shut out from access 
to capital and opportunity.

Second, and as ever, it must also be acknowledged this is not a new 
discussion; others have been engaging in the exploration of this new 
paradigm for many years. As I argue in these pages, our exploration of 
how we think about the purpose of capital is, in fact, an inquiry cen-
tral to humanity’s journey over millennium. More recently, there most 
certainly have been discussions regarding impact investing and systems 
change and beyond that, a large number of organizations have been 

actively engaged in promoting the new paradigm to which we all now 
aspire (perhaps some of which have received philanthropic investments 
from the same foundations advancing this present conversation). This 
group includes The Capital Institute, The New Economics Foundation, 
The New Economy Coalition, Transform Finance, A Whole Person 
Economy, The Schumacher Center for New Economics, The Buckmin-
ster Fuller Institute, The Natural Capital Project, Regenerative Econo-
my Fund and no doubt many others too numerous to list here. 

In truth, a great many in our community have concluded what 
Larry Kramer, President of the William and Flora Hewlett Foundation, 
rightfully observes, one of the most critical challenges we face today is 
that of enunciating a new, global/local paradigm to guide the manage-
ment of our species’ approach to economics since today that approach 
determines not only our own future but that of the Earth itself. Finally, 
of course, we may also benefit from the ideas and lessons of those areas 
of academic inquiry known as Social Economy and Social Economics, 
which have growing bodies of academic research and reflection we may 
draw upon.

The many foundations, governmental, corporate, community agents 
and other actors interested in advancing new paradigms to guide the 
future of finance and economics would benefit from the experience of 
actually investing in the creation of new financial practices just as those 
that invest in new financial innovations will benefit from deeper reflec-
tion and philosophical inquiry to better see the links and connections 
between capital deployment and our potential to more profoundly com-
prehend what we take to be the fundamental nature and purpose of the 
capital we deploy. Friedman, Keynes, Hayek and their various followers 
came to new understandings of capital markets and policies not by vir-
tue of attending briefings and conferences alone, but through reflecting 
upon the lessons learned from the application of their ideas and con-
cepts in practice within real world capital markets and societies. 

Our community will be best positioned to advance new ideas and 
thinking—new paradigms—if those ideas and thinking are grounded 
in the evolving and innovative investment practices of impact investing 
and whatever becomes of the future of finance and global economics. 
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It is all one journey of which we are all a part.
But now with the broad adoption of impact investing by main-

stream finance, what has felt most absent has been any reflection upon 
this new paradigm or discussion of the critical role to be played by those 
promoting regenerative capitalism, circular economics and other, relat-
ed visions of our future economic system—a critique and promotion not 
heard coming from the large private equity funds, wealth management 
and advisory firms or other mainstream adopters of impact, sustainable 
and responsible investing practice.

Capitalism as currently practiced is not the issue alone, for as Tim-
othy Morton observes, “…Capitalpocene misses the mark. Capital and 
capitalism are symptoms of the problem, not its direct causes. If the 
cause were capitalism, then Soviet and Chinese carbon emissions would 
have added nothing to global warming.”32 All of which brings us back 
to the work of those organizations leading our efforts to construct a new 
capital paradigm. 

Along those lines, one of the last books I read at this stage of my 
process was by Ian Angus. He is a real innovator and socio-political 
critic whose two books are excellent, but who also offers a more than 
scathing critique of Jason Moore’s work. Yet, in reading his piece 
and recalling the many debates I’ve been enmeshed in over the years 
regarding the “right” definition of impact investing and social entrepre-
neurship, the “best” way to think about metrics, the “right” terms and 
metrics we should be using and other minutiae of our field, all reminded 
me that the back and forth regarding the right way to go, the right way 
to think about our future work—much less, the right way to think about 
our future, period—has within it the seeds of our demise. 

My concern is that in light of our chatty nature and love of discus-
sion, we could well find ourselves spending massive amounts of time 
verbally rearranging the chairs on the proverbial Titanic as opposed 
to working together to build a new ship. We may well be confusing a 
good discussion at Davos or SOCAP or period of shared reflection at a 
conference retreat with our engaging in some form of actual change or 
transformation—much less transcendence of our current thinking and 
state of being. 

To be clear, I have certainly been a part of the movement of those 
seeking new ways to think about and deploy capital and community in 
pursuit of the creation of a better world, a sustainable planet, and a regen-
erative economic system capable of supporting our societies as well as our 
natural eco-systems. And I have contributed my fair share of passionate 
and well received conference keynotes with obligatory cute asides—as 
well as adding some books, articles, and papers to our field’s archives. 

Yet, I must still conclude, we are avoiding a large part of the 
problem by presuming we can turn back the tide of destruction we’ve 
unleashed on the Earth with the same rationalistic, data-dependent, 
analytic frames that have brought us here. After all, it was the hubris 
of Man that has brought us to this point. I say that explicitly, since 
while many in the First World have benefitted, the vast majority of our 
destruction has been directed and executed by the white male of the 
species. And I believe it to be a point of no return, ultimate accounting 
and comeuppance in which we will all share but that will lay the most 
significant burden upon the poor and the young who at this stage have 
only inklings of what their fate will be long after we pass.

BE I NG PR E SE N T I N T H E C R E AT ION 
OF T H E N E W PA R A DIGM
All in all, these are a heavy set of reflections to entertain…I was there-
fore oddly relieved to find a considerable degree of solace in a somewhat 
unexpected place: 

Art

Toward the end of my research, courtesy of the only magazine about 
the West worth reading (The High Country News), I came on the work of 
the Dark Mountain Project. DMP is a collaboration of artists, mainly 
writers but I believe others as well, who are shaping a response to the pres-
ent ecocide and adopting a posture that rather than fight what is, we need 
to transcend it, to get a new perspective on it and call it out for what it is. 
The article, by Brian Calvert, titled How to Face the Ecocide, is an excellent 
reflection on the opportunity we have for reconnecting ourselves to our 
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processes by integrating our art with advocacy, our act of presence with a 
pursuit of justice. This is what we’re called to do, how we’re called to be, in 
the face of the current global ecocide. We are called to a form of Buddhist 
action to respond not only to the Age of the Anthropocene but to heal 
our selves, our community, and the Earth we share with all living things. 
While I’m not a formal, card-carrying member of the Dark Mountain 
Project, I like the work and process in which they are engaged. Their new 
collection of writings, entitled Walking on Lava: Selected Works for Uncivi-
lized Times, is excellent. It offers a path forward for us all.

And then, last summer, while exploring the most Northwest corner 
of Norway, out on the edge of an archipelago of islands jutting into the 
Atlantic at but one end of the world (so far out, that the village is actu-
ally called Aa, which is the final letter of the Norwegian alphabet and 
means “end”), I came on a book in a gallery on an island at this end of 
land, which caught my eye. The book is, Living Earth: Field Notes from 
the Dark Ecology Project, 2014-2016. It details a set of art installations 
and events executed in the farthest reaches of Northern Norway which 
sought to engage a diverse community of artists, area residents, policy 
makers, writers, business executives and so on in a set of intention-
al, artistic experiences and dialogues concerning the Earth, humanity’s 
impact upon the Planet and our expression of self in the context of com-
munity and ecological destruction. 

Both these initiatives are, I imagine, a part of a broader movement 
(I say “I imagine” since every time I discover something that is new to 
me, I find it to be part of something more substantial and greater than 
I was initially aware, like Newton and gravity, its existence a surprise to 
me, but not the Universe) that seeks to explore the relation of self, com-
munity and Planet, not from the perspective of economics or science but 
rather from our shared experience and more significant process of Being 
and Becoming. 

All of which puts me of a mind to say we are now, instead of at the 
end of history, potentially at the beginning of a new history. The shifts 
that occurred during the Axial Age are of note not just regarding how 
we came to where we are today, but also in reflecting on our current 
times and future possibilities. One must consider whether, in fact, we 

are not due for a New Axial Age, to move us forward in a transforma-
tive manner and better position us to address the profound challeng-
es now before us. Some of that is already underway across the world, 
in multiple cultural contexts, as new technologies connect ever higher 
numbers of the world’s citizens to share analysis, tell stories and join 
together in the face of the global social and environmental destruction 
we have ourselves created.

This is similar in some ways to the push within physics to discover 
the Theory of Everything, which is interesting in its own right. Howev-
er, within the context of capital and impact investing, one is reminded 
of a host of initiatives, whether those of the arts community seeking 
a more in-depth exploration of how we are called to be in the face of 
the Anthropocene, to that of those promoting Regenerative Econom-
ics to the recently created investor network and advisory group, Jubi-
lee, to the practices of Total Portfolio Management and a host of other 
capital actions we may take. In each and all of these, various actors are 
exploring how to integrate self, Other and Earth in new ways within a 
meta-framework of not only capital management and deployment, but 
our understanding of self in the context of community and value creation. 

Just as during the original Axial Age centuries ago, current efforts 
to engage these questions are evolving out of a diverse set of regions and 
communities across the globe. The original Axial Age gave rise to four 
significant religious and philosophical traditions. Today’s communities, 
coming together in person and virtually, hold the potential to integrate 
our scientific knowledge with our shared wisdom to position us to take 
the great leap across the chasm dividing us from each other and a more 
promising future. 

Together we must work to divine the true purpose of capital within 
a more comprehensive understanding of the nature and definition of the 
multiple returns we seek to generate over the course of our individual 
lives, as well as the lives of our fellow beings and Earth itself. 



C H A P T E R  F I V E

VALUE LIBERATION FROM 
THE TRAP OF DUALISM 

I BELIEVE VALUE TO BE TRAPPED BETWEEN THE UNDER-

STANDINGS OF OUR PRESENT AND THE POSSIBILITIES 

YET TO COME. 

As is true of many of the aspects of capital explored in this book, 
value lives simultaneously, first within the world as we know and under-
stand it and later within the Universe of what we are learning, coming 
to see and in the process of creating. It is a moth, held between the 
light of what is known and the darker light of another experience of 
knowledge, beyond what is toward what is becoming. In its essence, 
value is whole and integrative, a blend of elements we’ve come to think 
as consisting of what is the social, environmental and economic in our 
and other worlds.

From the very start of civilization, economic and social components 
of value have been considered concurrently. During the pre-Axial Age, 
sacred and secular, holy and profane, were not sharply distinguished. 
There was no separate domain of life that could be identified as ‘religious.’1 
It was just life, and we lived more fully connected and integrated with 
both God and Nature. As Historian Arnold Toynbee observed, “The 
way of life that was bequeathed to primitive Man [sic] by his pre-human 
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ancestors was monolithic. His religious life was part and parcel of this 
total social life. The religious and the secular side of life were not sep-
arable or even distinguishable from each other at this stage. Each of 
Man’s activities was religious and political and economic and artis-
tic simultaneously.”2 And originally, even—or perhaps, especially— 
agriculture was initially as much a religious as an economic act.3

The divide began to emerge in many diverse communities as a result 
of many different developments. The separation of Self from God and 
Other was described by the First Philosopher, Thales. Roochnik states 
this Pre-Socratic, Ionian philosopher (600 BCE) believed in the con-
cept of an arche, 

“…a first principle that is the origin of, and so responsible for, all 
beings. It persists: it does not come into being nor does it cease 
to be. It is not itself a being nor does it participate in Becoming. 
Instead, it is that which is most real and enduring: it is Being or 
Nature. It is the unifying principle of all reality…Thales distin-
guished Being and beings, between the one enduring principle 
that is most real, and all the many little beings in the world that 
are here today and gone tomorrow…Being and beings are inex-
tricably related, precisely because the former is the arche, and 
thus the origin of the latter. To reformulate this point: Thales 
was an ontological dualist who divided reality into two catego-
ries, Being and Becoming.”4 

And so the divide—our divide—is conceived and advanced from 
this point forward.

Thales is viewed as the first philosopher since he was the first to 
use reason alone to frame his argument of Being as opposed to relying 
upon myth and the gods to do so. However, the critical challenge or 
even crisis of how this dualism was framed is that once having done so, 
we must then learn how to bring Being and Becoming back together.5 
But later, as Christianity emerged, this initial dualism continued to be 
promoted. Within the Old Testament of the Hebrews, God is woven 
in and through Nature, but in the New Testament, God’s place with 

nature is exchanged for God’s place dominating over Nature—a role he 
then gives to Humanity. 

As the sustainability strategist and visionary Giles Hutchins writes: 

“Up to the late sixteenth and early seventeenth century, Cathol-
icism, natural philosophy and ancient Hermetic traditions 
blended with Neo-Platonism, paganism and Aristotelian- 
Scholastic traditions to allow for vestiges of the ancient belief 
in the divine immanence of Nature to exist alongside a tran-
scendent God. The natural world was viewed as exhibiting a 
World Soul, or anima mundi. Yet Europe was then in a time 
of great upheaval. Plagues and famines as well as the Thir-
ty Years War (1618-48) followed on from the break-up of the 
Church through the Reformation. The rise of Protestantism, 
rationalism and empiricism started to alter the worldview of 
Nature as divine towards a view that God was divorced from 
nature (Nature then became nature with a small ’n’, de-spirited, 
de-animated, without World Soul).”6

It was in this context then, that on November 10, 1619, Rene Des-
cartes7 had a dream in which he conceived of the universe as a clock 
leading to his rejecting the idea of Nature as living in favor of the con-
cept of nature as inert, mechanical and without spirit.8 By the 1650s, 
the notion of “value-free” science was “founded upon the materialistic 
notion of a de-spirited mechanistic worldview.”9 And over the centuries 
we have built upon this division between the rational states to continue 
a process of sub-division, specialization and spaces divided, both phys-
ically and socially. Or as Hutchins writes, “This dualistic outlook is not 
so much the product of the rational as the abuse of the rational—due 
to a mechanism of abstract separation imposed on reality—and reason 
itself may be called upon to question and correct it.”10

Thus over the past four centuries we have evolved a world in which 
we must today exhort people to bring their “whole selves” to work as 
we see the evolution of a generation of Millennials seeking to engage 
in profit with purpose and integrate more of their life parts of personal 
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and professional with social and environmental value creation; while 
the Boomers find they have in some ways created lives of success but 
not value, many turning in their final years to the pursuit of deeper 
meaning and purpose whether in regard to what they buy, how they 
live or what they think as they look back upon their lives and try to 
understand it all.

Descartes’ position was that there are only two types of entities 
in our world: Minds and Bodies. Humans are special since we alone 
can think and operate with free will, whereas bodies operate within set 
parameters and laws of nature. This understanding of reality was unique 
for the 17th Century, with philosophers arguing this insight established 
peace between the forces of religion and those of science, which at that 
time was focused upon defining a host of “physical” or “body” questions. 

While Descartes certainly believed in the importance of separating 
out and appreciating the parts to two elements of mind and body, his 
perspective on these as two separate components have been overstated 
in our popular understanding of Descartes’ framework. As the histori-
an Matthew Stewart points out, there is good reason to believe, writ-
ing during the Spanish Inquisition and a period of numerous religious 
purges, part of Descartes’ motivation was to separate science from reli-
gion to free himself from the possibility of being subject to the punish-
ment of the Inquisition. If he could present science and religion as two 
separate and distinct parts, then scientists could engage in exploration 
of the natural world without fear of intrusion from the inquisitors.11 
Picking up this same point, Stewart observes:

“By isolating the mind from the physical world, the 
philosopher ensured that many of the central doctrines of 
orthodoxy—immortality of the soul, the freedom of the 
will, and, in general, the ‘special’ status of humankind—
were rendered immune to any possible contravention by the 
scientific investigation of the physical world. Conversely, the 
complete self-sufficiency of the machine-like material world 
guaranteed that physical science could proceed without fear of 
contradiction from revealed religion.”12

This perspective, nevertheless, allowed a number of questions to 
remain (if you’re sleeping and not thinking, do you exist?).

Spinoza rejected this notion of bifurcated being, however, stating 
the mind is not exempt from natural laws: “Man is a part of Nature and 
must follow its laws, and this alone is true worship.”13 His challenge 
became that of explaining how two such different things (Mind and 
Body) could be manifest in a single way; a question he answered by 
stating they were simply two aspects of the same thing, what he called 
substance. Specifically, Spinoza says, 

“Mental decision on the one hand, and the appetite and physical 
state of the body on the other, are simultaneous in nature; or 
rather, they are one and the same thing which, when considered 
under the attribute of Thought and explicated through Thought, 
we call decision, and when considered under the attribute of 
Extension and deduced from the laws of motion-and-rest, we 
call a physical state.”14

There are a host of implications, therefore, to this perspective (for 
example, that while ‘free’ humanity exercises that freedom within the 
limits of Nature, or that the notion of ‘will’ becomes eliminated), but 
fundamentally he proposes that mind and body are one with Nature. 
Curiously, as the historian Yuval Noah Harari submits, from a neurolog-
ical point of view the notion of Mind or Spirit are merely the biological 
and chemical manifestations of synapses firing within the brain and so, 
from the perspective of modern science, Spinoza is correct and, together 
with the Ancients, should be viewed as a father of blended value!

Despite Descartes’ dualistic approach to the world, he also affirmed 
these two parts were inexorably intertwined—a point that seems lost 
in today’s discussions of dualism, of doing well or good, of the material 
corporation and the spiritual presence of the individuals of whom it is 
constituted. Descartes said: 

“I am not merely present in my body as a sailor is present in a 
ship, but…am very closely joined and, as it were, intermingled 
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with it…15 …we “experience within ourselves certain…things 
which must not be referred either to the mind alone or to the 
body alone…”…these arise…“from the close and intimate union 
of our mind with the body.”16

Despite this sentiment, the notion of a mind/body split, of a pro-
found presence of dualism in our world, came to be established in the 
Western mind and evolved to become what Terrence Deacon called “the 
Cartesian wound that severed mind from body at the birth of modern 
science.”17 The irony is for over a century now a large number of scien-
tists and philosophers have operated under the belief that there is no 
mind/body split and the concept of dualism is false, yet the damage had 
been done.

Moving backward from the period of the Enlightenment to that of 
the great Roman Empire, consideration of social, spiritual, and political 
attitudes flowed through each other. Many Romans feared the shakes 
and tremors rocking their society in the fourth century. The Republic 
had been initially founded by those who were viewed as living in a state 
of “heroic poverty”18 and one important consideration in the impend-
ing demise of the Empire (together with the belief the gods were angry 
with Constantine’s conversion to Christianity!) was thought to be the 
corrupting influence of wealth together with the crushing accumulation 
of money by the top ten percent of the population, which some have 
referred to as the “fortunate decile”19 who lived a life of lavish excess 
while 90% of the balance of the Roman populace lived a life of scarcity 
and uncertainty. 

It was the new rich (those called out by Ammiannus), living at 
the feasting tables within their ancient versions of McMansions and 
barreling down Roman roads in their Lexus chariots, who threatened 
the very soul and survival of Roman society. One can hear chants of 

“We are the 99%” drifting down the cold canyons of an ancient Wall 
Street, the clattering noise of their massive horses and outsized arro-
gance nearly drowning the vows to “Make Rome Great Again!” and 
various other words shouted by commoners in the street, longing to 
return to the days of order, a specific knowledge of the cosmos and 

the rule of law, all under the watchful, if slightly unsteady, gaze of an 
aging, straw-haired Caesar. 

T H E I N T EGR AT ION OF VA LU E A N D VA LU E S
Moving from historic to modern empires, while we are used to the 
notion the word values speaks to the good in humanity, and our discus-
sions regarding economics and value often take off from that starting 
place, we should not neglect there are a variety of benefits and ways in 
which our values then weave into, through, and define our understand-
ing of economic value. 

The relation between our knowledge of what is good for the state (as 
opposed to society) and how we then create economic order and process-
es to advance the interests of the state intertwine with our understand-
ing of individual economic benefit and how we approach the operation 
of supposedly objective capital and other markets. This is value under-
stood as economics that advances and serves the interests of the state 
because it is assumed state interests are the same as those of society (as 
reflected in the previously cited phrase, What is good for GM is good for 
America!). This is an understanding of the value of capital and enterprise 
that has been with us since the establishment of the first joint stock cor-
poration in the early 1600s.

“By the time a twelve-year truce (between the Spanish and 
Dutch) was signed with Spain in 1608, the VOC (United Dutch 
Chartered East India Company) had made more money from 
capturing enemy vessels than from trade. One major investor, the 
Mennonite Pieter Lijntjens, was so dismayed by the Company’s 
warlike conduct that he withdrew from the Company in 1605. 
Another early director, Isaac le Maire, resigned in protest at what 
he regarded as the mismanagement20 of the Company’s affairs.”21

Thus from the very beginning of capitalism, with the creation of 
what has been called, “perhaps the single greatest Dutch invention of 
all”22 which is to say, the jointly held stock company, we see the integra-
tion of economic with political (an extension, then, of social) interests.
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We cannot make war without trade, nor trade without war.

So said Jan Pieterszoon Coen, who became the first governor-gen-
eral of the Dutch East Indies and led the effort to drive the British, 
Spanish and Portuguese out of the region to corner the market and 
turn a profit for his firm, the VOC.23 And this is the insight shared by 
those who railed against another, more modern Army going to war 
for ancient oil and against our entering into an exchange of blood and 
treasure for the black gold of the Middle East. We appear to have 
lost our touch of the Midas as the lives of our warriors turn to sand 
and blow away with the winds of what we had hoped to be a moist 
Sirocco, but which we only too late discover as the winds of the latest 
Levanter, winds carrying the dry, chaffing sands of the East within 
which we hear the distant, heart-broken howls of modern day Moors, 
buried beneath time as their cries play in a warm breeze, lost amongst 
the dunes. 

This link between State, private capital, and social interests is 
reflected in warfare and the use of it to gain an advantage over other 
actors in the world. History is replete with example after example of 
State action to protect private gain and commerce over State action to 
advance the broader, social interest of the majority of those laboring 
under its weight. The story of this tale is best told by religious histori-
an Karen Armstrong in her Fields of Blood: Religion and the History of 
Violence but is also explored by Niall Ferguson and other economic his-
torians who sometimes seem to make the point yet fail to make the con-
nections we ultimately seek. If we can promote our better nature within 
our financial markets in the same way we allow our animal instincts and 
political interests to drive our economic practices, we could more inten-
tionally integrate our values and beliefs for the betterment of humanity. 
We should be able to attain the pinnacle of doing well and good, should 
we not? And we should then have the potential to move even further to 
blend the One with the Other.

Historically, states and markets have always operated in a support-
ive relationship with each other24 and such is true of impact investing 

markets as well. Research conducted by Cathy Clark, Ben Thornley, 
and I found a significant number of the early, leading impact investing 
funds were seeded, either directly or indirectly, with public capital.25 
Over time as those funds developed track records of success, private 
equity came to complement the initial investments of public funds and 
support from public entities seeking to use markets and enterprise to 
drive social change and impact. Though they are often loath to admit 
it, in a genuine sense, all those who today are investing for market rate 
returns through impact investing strategies owe both a metaphorical 
and real financial debt to those who went before, investing public and 
philanthropic capital in early, inefficient markets—buying down risk, 
as it were—which then made it possible for commercial, market-rate 
capital investors to later “do well and do good.” 

The specific ways in which companies and markets manifest our 
social and other beliefs ebb and flow—as does our understanding of 
their value to us in maintaining a stable society. Adam Smith argued 
joint stock companies were a disaster, writing that “The directors of 
such companies…being the managers of other people’s money than of 
their own, it cannot well be expected that they should watch over it 
with the same anxious vigilance with which the partners in a private 
company frequently watch over their own…Negligence and profusion, 
therefore, must always prevail, more or less, in the management of the 
affairs of such a company.”26 

In that context, Smith was speaking of the question of finan-
cial agency—of who speaks for the owner of capital and monitors its 
deployment, he speaks of who and what is the nature of true fiduciary 
duty—which at its core is a form of social obligation and responsibility, 
defined narrowly and with sole interest for the shareholder. In this way, 
the first order of social responsibility of the fiduciary is to steward not 
only the wealth but the uses to which wealth is applied. 

As a moral philosopher, this Founder of Capitalism might have 
come into conflict with many of his future followers, who view them-
selves as modern experts in business and finance and have argued 
against the idea companies should be thought of in any way as hav-
ing a social obligation to their investors and society. They have argued 
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the social aspect of the firm is an assessment best made by the indi-
vidual and not grounded in societal assumptions or expectations. Mil-
ton Friedman was especially active in promoting his views against any 
need for corporate social responsibility. As he famously stated (Okay—
maybe not broadly famous in the sense of celebrity, but undoubtedly 
renowned within a particular group of those committed to shareholder 
primacy who hung on his every word, as well as those others focused 
upon promoting the social obligations and opportunities of business 
who were confused and befuddled by the thought a company could be 
viewed as operating within a vacuum, removed from the social context 
where it most obviously did play out its existence!); my apologies for 
the digression—to both those who believed in shareholder primacy and 
those who believed corporations have obligations to shareholders and 
stakeholders, Friedman cried out with all form of conviction and little 
doubt, dare we say humility:

“There is one and only one social responsibility of business—to 
use its resources and engage in activities designed to increase its 
profits so long as it stays within the rules of the game, which his 
to say, engages in open and free competition without deception 
or fraud.’ Corporate executives who purported to strive toward 
some higher goal were not only cheating their shareholders but 
‘undermining the basis of free society.”27 

Frederick Hayek, in his Road to Serfdom, also argues against those 
who would use economics and corporate management as vehicles for 
advancing social justice,28 while others who come later make the count-
er argument that in favor of business promoting social value, based upon 
Hayek’s own words and understanding of the proper role of economics 
in our lives.29

While there are no doubt those who would still argue in line with 
dead economists and members of ancient academic empires, times 
change. Today, we see greater truths than we were able to previous-
ly intuit and what was once questioned is now apparent to a growing 
minority within the ranks of business leaders, even those still clinging 

to notions of shareholder primacy. Recently we’ve witnessed such main-
stream financiers as Larry Fink, Paul Tudor Jones and Jeremy Grantham 
all speak of the need for expanded understandings of the role of corpo-
rations and investors in stewarding social and environmental aspects of 
business—but we will see in time the degree to which their words have 
real impact for themselves or others.30

In the future, new generations of leaders will increasingly take as a 
given this idea capital and corporations must advance profit with pur-
pose. And the glacial defenses of the old corporate guard will contin-
ue to drop with a roaring crash as they plunge into the ever-warming 
oceans that surround them, exploding like calves off the crumbling face 
of an Arctic glacier. What is accepted as the right way to think shifts 
and evolves, as it was most certainly meant to do. 

We, therefore, may rightly herald the potential of the firm to 
advance social value as a core component of its overall value propo-
sition as a social and legal entity active in our world. It is not a ques-
tion as to whether or not a company should advance social value via 
its impact through the management of its business model, but rath-
er how it will best seek to do so. The days of our operating within 
a traditional, bifurcation of nonprofit versus for-profit, good versus 
evil, impact first versus finance first dualistic frame of the purpose of 
capital are surely dead and past, left behind us in a burial ground of 
other ideas and practices once handy, now historic. Just as all capital 
has an impact, either positive or negative, all companies create social 
impacts in the course of their work, either positive or negative. The 
issue is one of whether, to what degree and in what ways corporate 
leaders will act to intentionally manage the social components of their 
value proposition in complement to their environmental and economic 
elements to optimize their full, blended value potential. While main-
stream investors and corporate executives have made pronouncements, 
the jury remains in recess and we shall see if current word and future 
deed advance as one.

This issue is not a function of morals or normative values as much as 
an evolved understanding of value itself as consisting of social, econom-
ic and environmental components waiting to be found and liberated 
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like forgotten treasure in the depths 
of the ocean, that rests, quietly, wait-
ing to be discovered. 

Fiduciaries, whether corporate 
or financial, in fulfillment of their 
duties, must act to optimize value 
on an integrated, holistic basis even 
if those managing the firms in which 
they invest might plead ignorance or 
an inability to control aspects of firm 
performance traditionally believed 
to be external to the firm’s interests. 
Those who do not advance over this hill will run the risk of leaving 
value on the table as well as under appreciating a host of factors standing 
outside our traditional calculus of risk and return which does not con-
sider off balance sheet components of social and environmental risk and 
opportunity. Over the long term, such factors have shown themselves 
to be material to the firm, effecting the company’s potential for market 
performance and the generation of financial return. Increasingly, we see 
how firms not moving to take such off-balance sheet risk into account 
carry legal, operational and market liabilities that will, in time, affect 
their ability to thrive within fully global and hyper competitive markets 
across the world. 

Risk and return have been the dual considerations of business as 
usual, but in a world of global climate change, pandemics, water deple-
tion and a host of other risks traditionally thought of as beyond the 
domain of the firm, business as unusual is increasingly the order of the 
day. We now understand that to thrive in such an environment, corpo-
rate and fiduciary leadership must operate with consideration not merely 
of risk and return, but risk, return and impact. 

By extension, we must no longer assume companies and mar-
kets can operate in the absence of values and morality, because they 
are part and parcel of our world just as those in their employ and 
those viewed as owners of capital are part of our world. Components 
of value coalesce within a single, integrated vehicle of value and its 

creation, affirms the economist, Wayne Visser. There is no commer-
cial versus social just as there is no individual outside of community or 
species outside of ecosystem. As Michael Hardt and Antonio Negri 
have argued, “…economics, if it is to be a science, has to return to 
something closer to the ancient Greek meaning of the term and take 
all of social life into consideration.”31 In this way, we understand value 
to be liberated from the split restraints of its supposed dualism and 
seen in its natural state as whole, unified and integrative; as a blend of 
its parts and potentialities. 

The moral philosopher, Adam Smith, wrote, the merchant need 
have no interest in social good (“…by directing that industry in such 
a manner as its produce may be of the greatest value, he intends only 
his gain…he is in this, as in many other cases, led by an invisible hand 
to promote an end that was no part of his intention.”32) and, as Joan 
Robinson in turn wrote, Smith gave us ‘the ideology to end ideologies, 
for it…abolished the moral problem. It is only necessary for each to act 
egotistically for the good of all to be attained.”33

Whereas some in traditional finance will still argue any consid-
eration of the social aspect of value creation is forcing an unnatural 
requirement upon economic analysis and business practice, or that 
removing certain companies from a portfolio will limit the investible 
universe to the point of restricting investment manager practice as well 
as investor financial returns, in point of fact what we are calling for is 
an opening of the investment aperture in order to include greater con-
sideration of a larger number of factors material to the maximization of 
value within firm and society. 

Impact investing is not reductive, but additive to the traditional 
practices of finance. It does not limit the ability of individuals to act 
in their own self-interest, but steps back to view individual and firm 
self-interest as resting within the broader context of stakeholders, com-
munity, markets and planet in order to define a greater universe of value 
and possibility. Such impact investing practices add to the quiver of 
the investor, strengthening her set of tools and instruments with which 
to analyze and reflect upon any given investment opportunity or mar-
ket. Such an approach to understanding what matters within our value 
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equations inevitably moves us closer toward realization of full, true and 
sustained blended value as such an approach simply seeks to acknowl-
edge and place within our algorithm that which we already intuitively 
and naturally know must be a part of the new calculus of capital.

Values within markets are there and active—whether in the pro-
motion of war or peace, in response to panic or greed. We need to rec-
ognize investments and markets are dynamic and living flows, whether 
of capital or energy, requiring ongoing monitoring and modification 
just as one actively manages a portfolio or companies within traditional 
investment practice. Such practices are the same as before—protecting 
and advancing shareholder interest—but understanding such interest 
stops not at the boundary of the self but of the surrounding Other and 
that by operating within such a frame both self and Other are made all 
the wealthier, the relative interests of each advanced and promoted for 
the greater good of all, human and non-human.

ON T H E I M PAC T TAO,  T H E OT H E R 
A N D L I M I TAT ION OF WOR DS
We need understand, there is no bifurcation of the components of value. 
Value and values are in motion, changing not in their essence but in 
terms of how they manifest and, in this way, may be challenging for 
some to call out, to name. This is as it should be. That which can be 
named cannot be the Tao,34 and the Judeao-Christian God Yahweh is 
a name one may not speak—yet we know how to worship that which 
we cannot see or name, whether in financial or spiritual realities. We 
then chant this liturgy of the Church of the New Capital, we know how 
to call for and embrace the tangible and intangible elements active in 
our world. Impact investing speaks directly to this new calling within 
finance, to optimize those elements of value and value creation that are 
subject to our analysis and those that are not in the pursuit of capturing 
the total value and impact opportunity before us.

How we describe and promote values (or at another level, value) is 
the real challenge in that, once one puts metrics and words around any 
effort to describe and define value(s), one is immediately aware of the 
limitations of language to explain what is in many ways ephemeral and 

intangible yet still extant. The seeping Cartesian wound with which we 
have come to live is not to be understood merely in terms of how we 
view the split between the material and the spiritual, but also in terms 
of how we came to understand notions of logic, rationality, faith, and 
wisdom; it determined how we came to appreciate our connection in 
time and with truth for touching the moment means touching truth. 

The long-term impact of dualism has been to underscore and place 
a bold mark beneath those elements of identity and consciousness that 
serve to separate us from the Other as opposed to those that move us 
toward a deeper appreciation of our connections, one to another or self 
with local community and greater humanity. This split between self 
and Other gave license for Hobbes—and much later, Richard Daw-
kins—to make the argument that humanity is, at its core, motivated 
solely by attaining benefits for each individual as opposed to the com-
mon good or gods. And to argue further, within this bifurcated frame 
even gestures of good will have selfish motivations. David Hume, in 
contrast, felt the whole discussion of whether humanity was funda-
mentally good or bad to be misplaced, noting there is “some particle of 
the dove kneaded into our frame, along with the elements of the wolf 
and serpent.”35

And while our motivations are truly integrative of positive and 
potentially negative elements, what is interesting to observe is how mod-
ern American political rhetoric and perspective have turned the two 
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parts upon each other, thus promoting a new perspective that positions 
the investor and capitalist as selfless servant of the common good and 
those who are not a part of the new economic order, the low-income, 
homeless or destitute, as shiftless “takers” from the good work and ben-
efits of the economic winners. As the theologeon Joerg Rieger says, 

“Mainline economic theory holds that all relationships, with the 
exception of family relationships, are governed by the self-in-
terest of independent individuals…Such self-interest is often 
sanctioned religiously as an inevitable expression of fallen 
human nature or human sin. At the same time, this self-inter-
est never becomes a real problem because it is redeemed by the 
activity of the market. The market magically transforms self-in-
terest into the common good. Assmann and Hinkelammert find 
the ‘dogmatic core of a new orthodoxy’ here according to which 
self-interest is transformed from being the private vice of those 
who hold economic power into a public virtue….An odd rever-
sal results from this assessment: those who pursue their now 
self-interest, even if they command large amounts of capital and 
wield quasi imperial power, are now seen as humble servants, 
while those who have no power in this system are seen as con-
ceited, jealous and perhaps even arrogant.”36

The trick, then, is to manage ourselves and our processes in a man-
ner that first balances and then integrates these seemingly separate 
aspects of the self and society in a consistent and considered manner. 
We must guard against the potential of “doing well and doing good” to 
become simply another opportunity for those in control and power (for 
those who own society’s economic resources) to do well yet again and 
in so doing end up doing even better for themselves, their immediate 
relations and their peers.

Finally, while we tend to think of subject/object dualism as a West-
ern notion, in point of fact, many Western philosophers, beginning with 
the Pre-Socratic, Greek philosopher Plotinus, have spoken eloquently 
against the idea that a dualistic approach to thinking and life is the 

route to go. Among them are Spinoza, Schelling, Hegel, Schopenhauer, 
Bergson and Whitehead.37 And as author Charles Eisenstein reflects,

“Separation is not an ultimate reality, but a human projection, an 
ideology, a story…It is a story of the separation of the human 
realm from the natural, in which the former expands and the 
latter is turned progressively into resources, goods, property, 
and, ultimately, money.”38

Speaking of this is challenging since words themselves are tools of 
dualism and division. As Ralph Waldo Emerson explains when discuss-
ing words, ‘They cannot cover the dimensions of what is truth. They 
break, chop, and impoverish it.”39 Yet, words are the basis upon which 
we build our collective self in the form of communities and society. They 
form the narrative that weaves our history together with our present and 
projects us into the future by shaping and defining a common identity. 

These ideas are all relevant to each of us in a variety of ways, how-
ever in the context of our discussion of the purpose of capital, as impact 
investors reflect on the nature of our story, of our narration that both 
distinguishes us from a history of financial practices while at the same 
time tying us to a possible financial future yet to be created, it is this 
emerging narrative within which we must root ourselves. Traditional 
finance is the Old World territory, the land of the past, while the cur-
rent tensions between traditional finance and our understanding of the 
purpose of capital are set out upon new frontiers of thought and how we 
might understand economics, moving from 17th Century frameworks 
to future century visions of capital—who owns it, who has the right to 
use it, how we define its complex value, components of worth and so on. 
Capital and our understanding of it is a narration created and promoted 
by those who increasingly understand the old story of the colonial state 
has not served us well. The old approach must fall to the wayside as a 
new narrative, a new story of the purpose of capital, comes to the fore. 
In this way, we are shaping and promoting a new culture of capital.

As we think about the cultural aspects of finance and the world 
within which it operates, impact investing is the ‘them’ standing in 
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opposition to the ‘us’ of traditional finance. The multiple returns sought 
by impact investors (social and environmental to be sure, but also new 
considerations such as non-extractive investment practices or new ways 
to understand the fundamental purpose of capital or even our definition 
of profits) calls into question the singular, historic understanding and 
definition of traditional finance with regard to our measure of value 
creation, profit and economics, creating what are potential conflicts 
between traditional and impact investors concerning not simply worl-
dview and vision but of culture and fundamental values. For these rea-
sons while structures and concepts (the how) are important for us to 
consider and understand, our focus should be upon more nuanced prop-
erties and ideas (the Why), which is what links the parts to the greater 
whole within which we all exist.

OF SI LOS ,  W E L L S A N D WA L L S
Against this backdrop of structure versus property, we must also 
acknowledge separation of self from Other, a reduction from the cosmic 
to the microscopic, is not altogether negative. Such separations allow 
us to define components and elements, to explore links between parts 
and whole, and to understand where various disciplines connect and 
transcend the silos from within which they sit, potentially reaching out 
to that larger whole. All living things must operate with a boundary in 
one form or another. This gives us and other living beings the ability 
to take in elements and the ability to push elements out into the world. 
That is life.40

At the community level, this boundary setting is what made civili-
zation itself possible:

“…Because of the city wall (as portrayed in the Epic of Gil-
gamesh), people in the city can devote themselves to things 
other than worrying about their own safety, and they can 
continue to specialize more deeply. The permanence of a city 
surrounded by a wall brings [sic] is also noticeable. Human 
life in the city gains a new dimension and suddenly it seems 
more natural to take up issues going beyond the life span of an 

individual…The wall around the city of Uruk is, among other 
things, a symbol of internal distancing from nature, a symbol of 
revolts against submission to laws that do not come under the 
control of man and that man can at most discover and use to his 
benefit,”41 Sedlacek says.

Operating within walls and silos allows focus, specialization and 
development of unique skill sets. Identity comes to be shaped within 
those same walls, value is defined with reference to the wall and all that 
is held within it, and one’s sense of purpose, possibility, and future is 
framed by the boundaries defined by the wall. This functions well in the 
short run as one seeks to focus and create but is limiting in the long run 
as one ultimately must evolve to transcend the wall and its definition, its 
frame of reality. This is the challenge of everything from inter-faith dia-
logue to non-partisan policy initiatives to race relations and inter-dis-
ciplinary academic work. It is an insight I fell into in the late 90s and 
which laid the foundation for my exploration of blended value as well as 
my academic research that led to the publication of the Blended Value 
Map in 2003. Silos hurt, hinder and help but we must seek to work at 
the crosscuts of the silos and not be bound by their walls. 

The central point is this: 
The silo allows us to focus and attain expertise yet then becomes the 

well shaft that traps us below the surface of the earth. 
Well shafts allow us to see a portion of the sky but not its complete 

horizon or possibilities beyond the limited diameter from which we peer 
upward. The Earth and its natural geography, then, are perhaps our first 
experiences of boundaries and silos, in that they define our sense of loca-
tion and place, they become where we are from and have historically 
defined our prospects and future. We quickly embrace this sense of place 
professionally, within whatever area of focus we bring to our work and 
in so doing over a career lose the ability to naturally play across space 
and time, trading that ability for an artificial sense of grounding, cer-
tainty, and competence. If we are to succeed, if we are to capture the 
potential impact opportunity before us, we must rediscover our peripheral 
vision, recapturing our original ability to live not just outside the box, but 
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simultaneously see, think and feel beyond the box of our present circum-
stance. We may then more fully experience who we are and our very being.

But this geographic grounding, this place that defines culture and 
people, soon manifests solely at the social, not geographic level. We 
come to be determined less by the logic of the land and professional silo 
of a field than by the history of human interaction, politics and social 
forces that push and pull across regional geography and natural, physi-
cal space; the physical comes to stand in opposition to the cultural as we 
experience a new form of dualism:

“…Unless one is looking for it, one rarely sees in maps these 
transactions of political-economic and cultural power. This is 
because maps offer us cooked representations of raw data. In 
their cooked form maps seem to objectively chart territories—
whether these are economic territories or spatial territories. 
Mapping offers a way of seeing that appears fractal, realistic 
and proportional. However, mapping is a representational 
process that distorts through selectivity and omission, empha-
sis and combination, exaggeration and simplification. While 
conventionally we think about mapping from a geographer’s 
perspective, we might also speak of mapping from a cultural 
studies perspective. Capital not only produces flows of goods 
and monies but also flows of signs. Capital has been pressing 
into new spaces for about three centuries. At each new stage 
of expansion, there is a cultural dimension as well—and this is 
the matter of the representation of Capital in its landscapes.”42 
(Goldman and Papson)

It is in this way the concept of the ‘imagined community’ moves, on 
the one hand, to create new forms of separation and isolation while, on 
the other, defining new forms of potential connection and community.

A Cha’an Buddhist saying states, “Reality is right before you, and 
yet you are apt to translate it into a world of names and forms.”43 We 
place limits on reality by operating as if our names and forms are the end 
goal and object of our actions. We forget that, as the Semanticist Alfred 

Korzybski wrote in 1933, “The 
map is not the territory, the 
word is not the thing.”44 

By placing limits on how 
we understand our world, we 
operate within a defined space, 
we live within our inability to 
rise above our dualism. This 
bifurcation inhibits our full, 
blended value creation poten-

tial to see the whole or operate concerning more than one insight or 
truth at a time. Language limits our understanding of what is by putting 
restrictions on what is observed or sensed—or what our senses observe. 

We must pause in our seemingly endless efforts to measure, define, 
frame new strategies and embrace new definitions to let go, step back 
and re-conceptualize the task before us within a broad, new framework 
of comprehension, knowledge, wisdom, and awareness. We must seek 
to go either deeper below or rise higher above our dualism as presented 
if we are to be still, fully present and with that which is the complex 
and natural substance of our life and living. It is out of this substance 
we will find the true nature of value, being, and the purpose of capital 
in our lives and world. 

At a recent gathering of Upstart Co-Lab consisting of foundation 
executives and asset owners interested in financing the future of culture 
and the arts, I began by telling them I had no talk, no 10-step Power-
Point deck to walk them through and put them on their way to financial 
enlightenment, for if we did not first stop to recognize we need to think 
differently and reframe the conversation, then any supposed solution 
or tool would be flawed or misapplied. As a way of grounding us in 
the possibilities as opposed to the prisons of our present understanding 
of capital’s—and our own—potential, I asked them to sit comfortably, 
clear their minds and imagine the following:

Picture yourself away from the city, far away from 
its bright lights, noise and rushing activity. 
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You are deep in the countryside, 
sitting in the living room of a 

quaint, old farmhouse, surrounded 
by fields of grass and the night. The 
lights are on, and you look around 

you, taking in the furniture, the rug, 
seeing the floor lamps and fireplace, glancing through the window 

to see the railings of the porch wrapping around the house…

The house and room you now inhabit are how we think about 
traditional economics, finance, and philanthropy. It is defined 

and bathed in the bright light of what we think we should 
see; there are marked and understood corners to the room; you 
feel secure in the room, but aware of the darkness outside that 

surrounds the house and is layered upon the fields beyond. 

You rise and turn off the lights of the living room. You now see a new, 
soft light from a crescent moon, casting a warm glow into the house 
and the room you occupy. In this dark light, you turn, pass through 
the door to the outside, walking out onto the porch where you see a 
flurry of moths, now as uncertain as you about where to go. You 

pass down the short steps and into the field that surrounds the house. 
You lay down in the long grass, stretch out your arms and legs and 

look deeply into the night sky. You see your favorite constellation.

The moon and stars are what you know. They are bright, casting 
light down to you. You know their light falls across a spectrum and 
depending upon the color of the light you see, you can tell whether 
you’re looking at a star or a planet or perhaps something else. You 
take in both the light of the stars and the darkness between them.

Until relatively recently, we thought this space between the stars and 
planets was simply dark space. We thought it to be nothing. We could 
not measure it, and therefore it did not exist in our understanding 

as anything other than the cold, dark space we thought it to be. 

More recently, we have discovered this empty space consists of what 
we now call dark matter. We have only just begun to measure it and 
to understand it is there. We are only just beginning to appreciate the 
reality that dark matter is the connecting fascia of space and time. It is 
what links and connects the stars we previously thought we knew to be 
the reality of the universe, but what we now see is just the beginning 
of our coming to understand space, time and the Universe. It is less a 

question of our beginning to understand the Grand Answers of Humanity 
than our being open to an emerging awareness as we are coming to 
discern more deeply the Grand Questions which draw us forward.

In the context of Blended Value and Impact Investing, the stars are 
traditional finance and investing: measureable and laid out into 

constellations we know. Dark Matter is those aspects of value and 
creation we may intuit and are beginning to assess, but which are 

fundamentally the intangible nature of human existence. Dark Matter 
is what we are coming to understand as Mutual Impact, the Creative 

Economy, Restorative Justice, Sustainable Economics, Blended 
Value, and, ultimately, our understanding of the purpose of capital.

You rise to look about you, seeing the full expanse of stars, trees and 
field through which you now pass as you head back to the farmhouse. 
Mounting the stairs, you see a large moth trapped between the outer 
screen door and the inner door of glass. Opening the screen door and 

passing through, back into your home, you see the large moth fly 
off, into the night, up into the stars and reflect upon how you have 

liberated the value you’d previously held between two worlds.

You re-enter the now dark house, lit by moons, stars and 
matter, and sit in what others might think a dark room. 

You see and now are the light.



C H A P T E R  S I X

NATURE IS NOT 
THE OTHER

I’M SITTING AT MY WRITING TABLE IN OUR SMALL HYTTE 

LOCATED IN THE CENTER OF NORWAY, NEAR THE HIGH-

EST POINT OFF THE TRAIN TRACK THAT CONNECTS THE 

FJORDS OF THE WEST WITH THE ISLANDS OF THE EAST 

AND BERGEN WITH OSLO. 

Looking through the open window, a cold breeze comes down off 
the long, transverse mountain called ‘Hallingskarven’ (which translates 
as ridge or ‘crust’) that now sits in the dark, pre-dawn gloaming, patch-
es of snow on its top set off against black rock that will later be revealed 
as covered with a tundra-like moss and olive-green brush growing low 
to the ground. 

About a three-hour hike above us, inside the boundary of what is 
now a national nature reserve, tucked up against the cliffs, sits Tver-
gastein (which we translate as ‘Cross the Stones’), the hytte of Arne 
Naess, the Norwegian who framed the philosophy of deep ecology. 
Within deep ecology, the Earth, with its interlocking systems, ancient 
spirits, and primal forces, is viewed as dominant to humanity’s ‘civ-
ilization’ and over countless centuries superior even to our capital 
released to strip its resources. We’ve skied and hiked in the shadow 
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of Tvergastein for years. Today, for the first time, we will head up to 
the cabin itself; sitting at its door, listening for the thoughts of the 
old man who used to inhabit the cottage and left tall shelves stacked 
with short jars of local herbs, samples of plants, dirt, and a host of 
other items giving witness not only to a life lived, but a life of materi-
al simplicity and personal reflection. He is said to have been a smart 
and funny, but irritable fellow as is true of many who touch truths not 
perceived by others.

Our relation to the Earth has always been one of tension, some-
times living lightly upon its surface, other times shaping its contour to 
meet our needs for food and water, and still other times cutting sharp 
wounds in the ground, ripping off mountain tops, filling in ravines and 
rivers with earthen, rock debris, doing whatever we thought necessary 
to meet our temporal desires. It is a relation that has given birth to reli-
gious conviction and more recent philosophies such as deep ecology, as 
well as provided the resources to fuel civilizations, ancient and modern. 
It is a relationship that has served as the canvas upon which we express 
our understanding of how we are connected—and disconnected—from 
the land upon which we walk.

In her essay, Art at the End of the World, the academic Heidi Julavits 
reflects on the Land Art created by Robert Smithson, who explored 
humanity’s relation to Earth in his work before he was killed in a plane 
crash at the age of 35. Julavits writes about the experience of traveling to 
view ‘Reverse Jetty,’ an installation Smithson created on the Great Salt 
Lake. She discusses how her children respond to the experience of being 
out in the vastness of the American West and how Smithson wrote 
about the connections between our interior and exterior landscapes, and 
their interaction as a form of dialectic. 

Her piece reminded me of a time I found myself on the vast plains 
of eastern Montana, parked on a rise, looking out over miles and miles 
of flat land with not a soul in sight. I remember the weight of that 
expanse and how I climbed back into the car, shuddering and in search 
of a reassurance to be found in the company of others, even if only the 
company of another vehicle spotted ahead on the road as it lay stretched 
out, cutting through the ranch land before me. 

In part, Naess’ and Smithson’s ideas show how we experience the 
Earth as separate from ourselves. They address the tragedy of humans 
acting upon the Earth, to shape and mold it as we feel called to do; we 
enter our relationship with the Earth as the ultimate Other upon which 
we walk and move to deconstruct according to our will. In this way, we 
express our separation from self and Other; through the destruction 
of the Earth from which we feel ourselves to be distinct despite our 
being integral with it, our rising from and being shaped by its forces 
and resources, our interior landscape connected with exterior landscape.

 While we think of ourselves as dominant over it, the Other acts 
upon us—shaping how we live, dress, experience life and come to sur-
vive in our brief existence. We interact with it, having various impacts 
upon it just as it impacts us. Traditional historians tell the story of our 
lives and civilizations, but most often separate and apart from the plan-
et upon which that story plays out. One of the best books I’ve read was 
Arnold Toynbee’s opus, Mankind, and Mother Earth: A Narrative Histo-
ry of the World.1 Toynbee presents history not merely as the unfolding of 
human experience over the span of centuries rolling out over thousands 
of years, but as that history unfolding against the dramatic backdrop of 
geography, place, and environment, all within that few mile boundary 
of the biosphere which envelops our Planet and us with it.

The nature of our relationship with Earth and Self becomes a 
grand metaphor for and reality of how we each interact with and are 
affected by the financial capital we’ve unleashed and that flows across 
the Planet, shaping communities, individuals, and societies as well as 
the Earth itself, just as that capital is in turn formed by us as we move 
to structure it in various ways toward various ends. How we under-
stand our relation to money and our connection to the Earth has sig-
nificant impact on how we evolve and develop. Those who endeavor 
to go more deeply into this relationship with the Other as Earth and 
capital as a modern expression of our separations have opportunities 
to experience a profound sense of being, of who we are. Those who 
opt not to go deeper into this relationship experience little more than 
the mainstream view; the starting place for each of us on our walk 
through this life.



~  THE PURPOSE OF CAPITAL  ~122 123~  NATURE IS NOT THE OTHER  ~

It is this aspect of the dynamic between the biosphere and our 
shared identity that was explored by Robert Smithson and Arne Naess. 
It is this aspect of our relation to capital which offers impact investors an 
opportunity to engage more deeply not just with the investments they 
make, but with our own selves, our sense of identity and being which, 
if we let it, may be profoundly altered through how we connect with 
our capital, our structures, and application of it, as well as the commu-
nities it flows through and geographies it influences. We tend to hide, 
however, from the implications and connections of our capital to Earth, 
society and Self. As Michael Parenti writing in Against Empire, says 

“The essence of capitalism is to turn nature into commodities and com-
modities into capital. The live green earth is transformed into dead gold 
bricks, with luxury items for the few and toxic slag heaps for the many.”2

As the field of impact investing scales, as more investment product 
is created and offered through anonymized global markets potential-
ly linking investors’ capital with a host of investible opportunities in 
communities and eco-systems across the Planet, we run the risk of con-
tinuing, despite our efforts, to be disconnected from our money. While 
impact investing offers the prospect to more deeply connect with the 
Other through our capital with community and planet, we now risk 
losing that opportunity. The power of impact investing is not simply our 
ability to deploy that capital in alignment with our values or as a vehicle 
to potentially advance positive value creation across the globe, but in our 
potential to, through our capital, link more deeply to and within that 
same world—natural and social—as a means of exploring on a more 
intimate basis who we are, what we are becoming and how we ultimate-
ly want to be present in our world. This opportunity is one of Mutual 
Impact experienced on environmental as well as social terms.

And yet as we seek to understand this world and our relationship to 
it, our initial inclination within the Western tradition is continually to 
set ourselves off and apart from it. As Giles Hutchins describes it in his 
excellent offering, The Illusion of Separation:

“The anthropologist-philosopher Gregory Bateson viewed 
Darwin’s theory of evolution as fundamentally flawed because 

it is based on the organisms as the unit of evolution rather than 
the organism and its relationship with its environment. This 
definition of the organism as separate from its environment 
Bateson saw as a basic flaw which corrupts the thinking that 
flows from it, as for him relationships are paramount to the 
organism’s health, viability and evolution. He viewed compar-
ing one species against another or versus its environment in a 
struggle for survival as inherently wrong. He felt that it is what 
pits humanity against Nature and provides for our prevalent 
worldview of survival through competition, in what he viewed 
as ‘an ecology of bad ideas’, breeding parasitic humans, purely 
self-centered and destructive of their host environment. This 
flawed worldview serves, in turn, to deeply acculturate us to the 
notion of ‘self ’ and ‘species’ as distinct and separate from our 
environment. This separation of content from context—which 
encourages a perceived separation of humans from Nature— 
creates a disharmonious way of living with our environment 
where we foolishly seek to subversively control it, bizarrely 
blaming it for our disharmony.”3

Bateson’s critique of Darwin’s framing of the species as isolated 
within an ecosystem points us toward our critique of Friedman, Hayek, 
and countless traditional business people and financiers who would 
argue we must view the modern firm as responsible solely for its own 
functioning and the generation of financial returns to shareholders. 
Such advocates of the corporation as individual would have us believe 
the firm has no social obligation and the primacy of shareholder value 
should rule absolute over all other stakeholders, financial or otherwise. 

The firm does not operate in isolation from the communities, mar-
kets, and societies—from its eco-systems—that give it life. It does not 
create its value solely as a function of its management and operations but 
rather as an outcome of how it operates in the world, takes resources out 
of the world and is advanced through the policies, values, and energy 
offered it from that world. A central premise of many impact investors is 
that the management of companies and those who invest in them must 
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consider a host of long term, off-balance sheet factors that will impact 
the firm’s operations over time. From the perspectives of many asset 
managers operating within a sustainable investment framework, such 
managers need not always offer the “right” answer to the challenges of 
water depletion, health pandemics, global climate change and so on, but 
must take such factors into account in their development and execution 
of business strategy. The fundamental health and wellness of the firm 
is interwoven with the long-term health and wellness of its employees, 
communities and various non-financial stakeholders. 

ON NAT U R A L POL I T IC S
In the cultural and historic context of the United States, we’ve moved 
through various forms of relationship to the natural environment, but 
the relation of nature to politics—the social expression of our reduc-
tionist tendencies—has always been central. Frederick Jackson Turner, 
active in the early 1890s, proposed the “Frontier Thesis” which said our 
initial run of democracy was enabled by our ability always to move on 
to the next frontier, with little consideration of long term consequences. 
The open wilderness and “free land” served as a safety valve, allowing 
“malcontents and ambitious” Americans to find new land in which to 
explore and expand. While true of our early years, with the closing 
of the American Frontier, he called for a conservation and managerial 
approach to the natural environment to ensure a new type of democracy 
and land management flourished. 

Turner’s words echoed Hegel who, writing in the early 1800s, had 
argued the United States would not fully develop until we ran out of 
land and “Americans had to turn and face one another” on deeply polit-
ical and social terms.4 In this way, our relation with the Earth as Other 
and our engagement with each other takes the form of a ‘Dialectical’ 
connection, a term which comes from the Greek dialegesthai, ‘to con-
verse.’5 Whether we know or acknowledge it, we are engaged in a con-
versation with our self through the vehicle of the Earth as Other and 
via our connection with other humans. We each come to that conversa-
tion with our own set of values, perspectives, and comprehension of the 
nature of that relationship and prospect of growing more aware of the 

social, ecological and economic web of which we are a part. It is within 
that web, as we each seek to situate ourselves, where we must ‘turn to 
face one another.’ Clearly, this is our current challenge and one we have 
yet to surmount.

Originally, there was an understood link between the political 
vision of the United States and the place of Nature within the process 
of realizing our national vision. “…Never far from its heart was an idea 
about nature itself: that it was made to collaborate in human progress, 
as we were made to develop it for our needs.”6 It was understood to be 
there for us, to be used by us, as we built this nation. We operated large-
ly within the framework of other Westerners who had come before, if 
not within the framework of those First Nations and Indigenous Peo-
ples whose land we occupied. 

For the most part, we did not stop to question or challenge our 
assumptions…

“Unquestioned beliefs are the real authorities of any culture. A 
central unquestioned belief of this culture is that humans are 
superior to and separate from everyone else. Human suprem-
acism is part of the foundation of much of this culture’s reli-
gion, science, economics, philosophy, epistemology and so 
on….Until this supremacism is questioned and dismantled, the 
self-perceived entitlement that flows from this supremacism 
guarantees that every attempt to stop this culture from killing 
the planet will fail, in great measure because these attempts will 
be informed and limited by this supremacism, and thus will at 
best be easy to slightly mitigate harm, with the primary point 
being to make certain to never in any way question or otherwise 
endanger the supremacism or entitlement,”7 as Derrick Jensen, 
author and environmentalist, states. 

For the Tukano Tribe of Colombia, “…the problem of game 
resources will eventually depend on the confrontation between outside 
pressures and shamanic authority [which governs hunting practices and 
other aspects of their relation to the ecosystem] and there can be little 



~  THE PURPOSE OF CAPITAL  ~126 127~  NATURE IS NOT THE OTHER  ~

doubt about the outcome and the consequences. One Indian said to me, 
‘When people lose their respect for animals, they soon will lose every-
thing else.”8

Or, as Jensen went on to observe:

“We believe we are superior to all other life forms on the 
planet, and yet we are in many ways blind to our own sick-
ness. The ‘mirror-test’ is used to assess the degree and level of 
self-awareness of animals, but if we hold that mirror up to our 
own face to assess our true awareness, how do we fare?

‘Ah,’ the human supremacists insist, ‘we understand that the 
tiger is aware of its hunger, but is the tiger aware that it is aware 
of its hunger?’ 

That is the question. 

To which I ask, are the human supremacists aware of their own 
hunger? Are they aware of the violation imperative that drives 
this culture? 

Are they aware that they’ve indentured themselves to author-
itarian technics and that they are no longer fully human, that 
they are, to use the Buddhist term, hungry ghosts: undead and 
unloving spirits of the greedy, ‘who, as punishment for their 
mortal vices, have been cursed with an insatiable hunger?”9

T H E OT H E R I N T H E WOODS 
OF T H E ROC K I E S
Together with a friend, in the dead of winter, I skied into a Colorado 
wilderness area where no mechanical conveyance is permitted and was 
surprised to find myself following snowmobile tracks. As we progressed 
through an open tunnel of tall trees sagging with the weight of recent 
snows, we began seeing moose tracks and scat, deep bowls in the snow 
where they had slept and had been at rest, followed by tracks of five 

or six moose, scattering and 
moving in and out of the trees, 
onto the trail, off into the trees 
again, clearly running away 
from motorized sleds through 
knee deep and ice cold, pow-
dery snow. 

When we came upon the 
snowmobilers, who were ice 
fishermen looking for easy 
access to the lake, I asked if they 

knew they were in violation of the regulations and that this was a “no 
machine” area. They shrugged and said, 

“Sorry, we didn’t know that…” 
to which I said, 

“It’s like hunting regulations—it is your responsibility to know and 
if you don’t, that is no excuse; if a Ranger comes along, you’ll receive a 
steep fine…”.

They mistakenly took my warning as kind comment and effort to 
protect them from a fine and went on to describe how the moose had 
been startled, with one approaching the lead sled and attempting to 
kick it. They hooted and laughed at how close they’d come to getting 
moose stomped—yet with no acknowledgement or reflection on how 
distant they were from the animals in the midst of their deep encoun-
ter; they were unaware of the life energy they’d encountered as well as 
unaware of the shallowness with which they had entered the woods and 
its various lives. 

Those men, wrapped in their stained, insulated brown Carhartts 
and warmed with their tawny liquor would have failed the ‘mirror-test.’

Here’s the thing: these were not “bad” or evil men. While I did 
not know these guys personally, they are my friends and neighbors who 
live in a different reality, with different insights and perspectives from 
my own. We differ in our path and the light we see, but if we’re lucky 
we may engage and connect and walk with each other—though they 
would no doubt jeer were they to read those words. We simply operate 
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in different understandings of value and consciousness—but I think we 
have the promise of connecting in other ways and an obligation to seek 
to do so, to see how these parts might fit into a better, more promising 
whole, as opposed to simply remaining separate and in tension.

The encounter brings to mind another friend of mine here in Grand 
County who tells the tale of his hunt last year. He is an avid outdoors-
man who prepares well and takes in packhorses with supplies as he enters 
the deeper forests, up North of us in a region called “The Troublesome,” 
where he will stay for days on end. On this occasion, he had tracked 
a bull elk for many hours, moving slowly and deliberately through the 
trees and brush, until he came to a point of confusion, thinking he’d 
lost the track. Sitting with his back against a tree, taking a moment to 
regroup, he suddenly caught a scent of musk. He turned to glimpse a 
flash of brown against the black of the dark wood and then, there, just 
before him, the bull took one step and turned…exposing a small por-
tion of himself through the undergrowth uphill from where he sat. My 
friend knew a flick of his safety would send the bull crashing off and 
away through the brush—he was, in essence, too close to take the shot. A 
different type of hunter might have taken the chance and tried to quick-
ly click off the safety to go for a kill through the trees and brush—not 
clear but possible—but my friend found himself locked in the moment, 
connected, not simply near the bull, but with the bull, the two of them, 
engaged with each and the Other there in the wilderness. In an encoun-
ter of seconds, there was a connection broken only by the animal’s slow 
turn and deliberate retreat up, deeper, and now back to the beyond.

NAT U R A L AWA R E N E S S I N OU R JOU R N E Y
Spiritual ignorance is not a lack of knowledge, but rather something 
we all share in the form of “…the deep-seated belief that if only we had 
more of what we like and less of what we don’t like, then we’d be happy, 
forever. It also consists in a kind of vagueness about the things that 
really matter.”10 More of what we like, by which we might say, more of 
what we determine to be of value.

Over the centuries, this notion of human primacy over Nature—of 
our determining what is of value and what value is worth— did not go 

unchallenged. For example, as Lynn White points out, Saint Francis of 
Assisi, in the 13th Century, tried to undermine the Christian anthro-
pocentric worldview, grounded within an understanding of that “Great 
Chain of Being:”

“Francis tried to depose man from his monarchy over creation 
and set up a democracy of all God’s creatures. The greatest spir-
itual revolutionary in Western history, Saint Francis, proposed 
what he thought was an alternative Christian view of nature and 
man’s relation to it: he tried to substitute the idea of the equality 
of all creatures, including man, for the idea of man’s limitless 
rule over creation. He failed…”.11

Others leaned forward to pick up and carry that torch:

“Drawing from Plato’s Republic, Jean-Jacques Rousseau lament-
ed the corruption of nature in humanity he believed was 
induced by property, agriculture, technology and commerce. 
Like Sir Thomas Moore in Utopia, Rousseau was critical of 
existing mores and values and sought a design to reconstruct 
society. In his Discourses he challenged the belief that better 
technologies, material wealth and knowledge would lead to the 
improvement of humanity and morality. Large commercial cen-
ters, he warned, were bad for the human spirit. He prescribed 
instead the formation of cooperative agrarian communities,”12 

observed the environmental author Mark Dowie.

He continues:

“With the exception of a few small bands of utopians who settled 
briefly in the Midwest, European settlers and early Americans 
did not heed Rousseau. Most preferred the ruminations of sci-
entists like Francis Bacon and Isaac Newton who, along with 
Enlightenment philosophers Rene Descartes, David Hume, and 
John Locke, created a world view that desacralized nature and 
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provided ideological fuel for the industrial revolution. Bacon 
referred to nature as ‘a common harlot’ that he hoped mankind 
would ‘conquer and subdue…and shake to her foundations.’ 
Descartes invoked Bacon in his defense of vivisection: animals, 
he said, were ‘soulless automata’ whose screams under torture 
were ‘the mere clatter of gears and mechanisms.’ To Newton the 
world was a clock, wound by God: ‘The entrepreneur, merchant, 
industrialist scientist [were] God’s counterparts, the skilled 
technicians that used the same mechanical laws and principles 
that operated in the universe to assemble the stuff of nature 
and set in motion the industrial production of the modern age.’ 
Locke created the anti-ecological creed that justified the com-
mercial exploitation of natural resources: ‘Land that is left whol-
ly to nature,’ he wrote, ‘is called, indeed, what it is, waste.”13

Other civilizations coming before the supposed great Enlighten-
ment opted to revise their understanding of our connection to Nature 
rather than operate within a philosophy that viewed us as part of that 
great web. For example, the Romans in the early centuries of their 
society “regarded the Mediterranean landscape as the sacred space 
of nature deities such as Apollo, god of the sun, Ceres, goddess of 
agriculture, and Neptune, god of freshwater and the sea. As Rome 
expanded, however, these religious beliefs became largely empty rit-
uals, disconnected from natural processes,” according to Dawson. As 
the empire grew, eventually Roman attitudes shifted markedly, “to 
justify this carnage [of hundreds of thousands of animals killed in 
the Coliseum and other entertainment centers across the Empire] of 
wildlife.…During the high days of the empire, Stoic and Epicure-
an philosophies that legitimated the status-driven debauchery of the 
Roman upper class prevailed.”14 

We continue to create philosophies and ideologies not to raise us as 
a people above our place in the world, but to place us above the world 
itself, to justify and advance our basest instincts of anger and destruc-
tion. Such a link between who we are and our justification of being 
lives entirely on today as those representing our shadow self roll back 

limitations on our current industrial practices, opening vast stretches of 
wilderness to drilling, mining and other forms of landscape mutilation.

Going back further still from the day of the Romans, while the 
Pre-Socratic philosophers viewed humanity as an integral part of the 
Earth and beyond that, the Cosmos, Aristotle laid the foundation for 
the formalization of our conceptual and philosophical separation of self 
from Nature which Naess would seek to bridge two millennia later: 

“Aristotle rejected the Pre-Socratic ideas of an infinite universe, 
cosmological and biological evolution and heliocentrism. He 
proposed an Earth-centered finite universe wherein humans 
instead, by their rationality, were differentiated from and seen as 
superior to, animals and plants. Aristotle promoted the hierar-
chical concept of the “Great Chain of Being,” in which Nature 
made plants for the use of animals and animals were made for 
the sake of humans.”15

As my favorite Buddhist writer and poet, Gary Snyder, reflects:

“It seems that a short way back in the history of occidental ideas 
there was a fork in the trail. The line of thought that is signified 
by the names of Descartes, Newton and Hobbes (saying that 
life in a primary society is ‘nasty, brutish and short’—all of them 
city dwellers) was a profound rejection of the organic world. 
For a reproductive universe, they substituted a model of sterile 
mechanism and an economy of ‘production.’…Most of human-
ity—foragers, peasants, or artisans—has always taken the other 
fork. That is to say, they have understood the play of the real 
world, with all its suffering, not in simple terms of ‘nature red in 
tooth and claw’ but through the celebration of the gift-exchange 
quality of our give and take. ‘What a big potlatch we are all 
members of!!’ To acknowledge that each of us at the table will 
eventually be a part of the meal is not just being ‘realistic.’ It 
is allowing the sacred to enter and accepting the sacramental 
aspect of our shaky temporary personal being.”16
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Accordingly, as our assumptions regarding the purpose served by 
science evolved, we continued to shape our conceptual frameworks in 
justification of our material goals and ambitions. “Before the scientific 
revolution of Galileo, Descartes, Bacon and Newton, the goals of sci-
ence were wisdom, understanding of the natural order and living in har-
mony with that order. Since the seventeenth century, the goal of science 
has been knowledge that can be used to control, manipulate and exploit 
nature.”17 (Sessions)

And, of course, as Toynbee said: “It is not possible to worship any-
thing that one has mastered; and, therefore, when Man became aware 
that he had established his ascendancy over Nature, he subordinated the 
worship of conquered Nature to the worship of the collective human 
power that had given him his victory.”18

In contrast to these developments, others call for a return to our 
commitment to science as the pursuit of wisdom. Arne Naess, in 
describing this connection in the context of his understanding of the 
need for a philosophy of deep ecology, writes that 

“…ecology as a science does not ask what kind of a society would 
be the best for maintaining a particular ecosystem—that is 
considered a question for value theory, for politics, for ethics. 
As long as ecologists keep narrowly to their science, they do 
not ask such questions…The emergence of human ecological 
consciousness is a philosophically important idea: a life form 
has developed on Earth which is capable of understanding and 
appreciating its relations with all other life forms and to the 
Earth as a whole.”19

As is true in our modern debates regarding conservation of nature 
and our supposed right to develop the Earth to meet our own material 
needs and manufactured desires, our ‘victory’ over the natural world 
came early on in our human development and has served to keep us 
from the pursuit of a more wisdom-based approach to understanding 
our world. According to Toynbee:

“Man [sic] gained a decisive ascendancy over Nature in the Neo-
lithic Age, with the invention of ground stone tools, agriculture, 
the domestication of animals, pottery-making, and spinning 
and weaving. But he seems not to have become conscious of the 
mastery of Nature that he had already achieved till he had won 
the first triumphs of organized collective human action on the 
grand scale. An advance in social organization—not a further 
advance in technology—was the new achievement that enabled 
the Sumerians to reclaim the swamps of the lower Tigris-Eu-
phrates valley and the Egyptians to reclaim the swamps of the 
lower Nile valley. When these former wildernesses had been 
drained and irrigated by a massive organized human effort, 
they yielded a surplus of production over and above the day-to-
day requirements of bare subsistence. This surplus was a new 
factor in human history. It made civilization possible, and the 
creators and beneficiaries of civilization then took to worship-
ing their now collective power. In this power of theirs they 
rightly saw the agency that had brought about this astonishing 
social revolution, but they were wrong—and disastrously wrong, 
as it turned out—in drawing the conclusion that human power 
was God.”20

Despite this ill-fated conclusion, we continue to fall victim to our 
own hubris, as we plod onward in our effort to disaggregate the sacred 
from the profane. Professor Armstrong says:

“Today we separate the religious from the secular. This would 
have been incomprehensible to the Paleolithic hunters, for 
whom nothing was profane. Everything they saw or experienced 
was transparent to its counterpart in the divine world. Anything, 
however lowly, could embody the sacred. Everything they did 
was a sacrament that put them in touch with the gods. The most 
ordinary actions were ceremonies that enable mortal being to 
participate in the timeless world of ‘everywhere.’…21…Mythol-
ogy was not about theology, in the modern sense, but about 
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human experience. People thought that gods, humans, animals 
and nature were inextricably bound up together, subject to the 
same laws, and composed of the same divine substance.”22

Initially, this same divine substance made itself known to us—but 
again, over the course of our time we have sought to separate it out from 
its parts and ourselves. “Before they began to worship a number of dei-
ties, people in many parts of the world acknowledged only one Supreme 
God, who had created the world and governed human affairs from afar. 
Nearly every pantheon has its Sky God. Anthropologists have also 
found Him among such tribal peoples as the Pygmies, the Australians, 
and the Fuegians. He is the First Cause of all things and Ruler of heav-
en and earth.”23 (Armstrong) 

It is fascinating to note that this is, in many ways, the same concept 
as the Pre-Socratic arche (from which the word anarchy, ‘ana’-arche —or 
denying of substance—is taken) and which later is described by Spino-
za—and much later, Naess—and other 18th Century philosophers as the 
essence of being, namely, ‘substance.’ 

In the Neolithic Period, which saw the origins of farming and agri-
culture, there were many rituals conducted that focused upon the idea 
the earth needed to be replenished and renewed if it were to give back 
season after season, if the core substance of the planet was to continue 
to be able to operate in its fullness. Two principles were embedded in 
these practices. First, was the idea that you had to give something if you 
wanted something in return. One could not only take. And second, was 
the idea that everything was of a whole and connected. “The sacred was 
not felt to be a metaphysical reality, beyond the natural world. It could 
only be encountered in the earth and its products, which were them-
selves sacred. Gods, human beings, animals, and plants all shared the 
same nature, and could, therefore, invigorate and replenish one anoth-
er,”24 according to Armstrong.

The product and outcome of our modern experience of separation is 
a sense of apathy, of suffering of the Self, a suffering we carry throughout 
our world but are loath to call out and name. It requires we look more 
deeply into our troubles than we are comfortable with or care to do.

OU R I N T EGR AT ION W I T H NAT U R E
Most of us operate in denial of the huge and profoundly negative 
impacts we have on other sentient beings on this Earth. Our assump-
tion is we are the only conscious beings and all others reside lower on 
the Chain of Being from us and are therefore subservient to us and our 
needs. We need this assumption if we are to feel in any way positive 
about our lives and the value we think we create over the course of our 
time on Earth. What Hutchins and Loy each explore as the Illusion of 
Separation and the dualism that many religions are structured to over-
come help us become more aware of our separation from self and Other 
and, in the end, the Godhead. 

In many societies we operate separate from not only the lives of 
other human beings, but also separate from animals in our factory 
farms, testing labs and stomachs. We must do this if we are to continue 
our consumption of everything from dogs to whales, to pigs, cows and 
fish. As we see the increasingly rapid development of Global Climate 
Change, the effects of our stripping the Earth of her mantle and our 
dispersal of pesticides into her oceans, we also become increasingly con-
scious that, as Toynbee said, “Man, the child of Mother Earth, would 
not be able to survive the crime of matricide if he were to commit it. The 
penalty for this would be self-annihilation.”25

Where, then, are we to turn in our effort to manage the suffering 
we create within our Selves and which we visit upon other creatures, 

all as a result of our sep-
aration from Nature? We 
turn back to that which 
has helped facilitate our 
divorce in the first place, 
namely our talent for cre-
ating new technologies 
to manage our relation-
ship with each other and 
through which we medi-
ate our relation to the 
Earth. But this can create 
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additional, unforeseen challenges in that “Modernity once more with 
feeling’ solutions to global warming—bioengineering, geoengineering, 
and other forms of…happy nihilism—reduce things to bland substances 
that can be manipulated at will without regard to unintended conse-
quences,”26 says Morton. (Emphasis in the original).

Much as we try to protect ourselves from the effects of our actions, 
as our negative impacts become all the more significant and clear, we 
also become ever aware that, as Bruno Latour states, our destruction 
of the Earth “demands more of us than simply embracing technology 
and innovation; it requires a perspective that ‘sees the process of human 
development as neither liberation from Nature nor as a fall from it, but 
rather as a process of becoming ever-more attached to, and intimate 
with, a panoply of nonhuman natures.”27

We may then need to evolve a new understanding of what it means 
to be an environmentalist or for that matter, social entrepreneur, for 
we must ask whether we may save humanity in the absence of ensuring 
such efforts also promote our saving the Earth upon which we live? 
We must pursue a unified approach that finds a place for our grand 
technologies but at the same time repositions us within a set of newly 
reconstituted relations within the larger ecosystems of which we are a 
part. Perhaps it is now time to advance a reconstituted form of envi-
ronmentalism and entrepreneurship that embraces who we are as well 
as our relations with other sentient beings and this planet. What we 
require is a vision of “Fourth-wave environmentalism”28 which assesses 
any strategy or solution within the broader context of eco-system and 
world as well as human communities of interest.29 This is the future of 
business as practiced by growing numbers of entrepreneurs, supported 
around the world through a variety of thriving networks.

It is less through new applications of technology or capital that 
we will discern our path forward, than by reengagement with our true 
nature as humans, a reconnection with our place as beings capable of 
linking our consciousness with our understanding of place, self, and 
Nature. Our attainment of technological prowess and financial inno-
vation does not come as a bolt out of the blue, but as an extension and 

evolution of our deeper Selves which lie dormant in these days of change, 
technological transformation, and spiritual repression.

“Though Man’s [sic] technology has been by far the most suc-
cessful of his achievements hitherto, it is not the essence of 
humanity, and is not even the feature of human nature that is 
the most crucial for mankind’s existence, survival and well-be-
ing. These more important features of human nature cannot 
appear directly in the archaeological record, since they are not 
material but are spiritual. At the most, archaeology can bear 
witness to the existence of these spiritual characteristics of 
human nature indirectly, inasmuch as we can assume that, if 
these had not been present, Man [sic] could never have created 
the culture of which his tools are material evidence. This mate-
rial evidence is trustworthy as far as it goes, but it informs us 
directly only about one part of human life, and this a part that 
is not the most vital.”30 (Toynbee)

The most vital part of our existence is our awareness of who we are 
and are becoming, of our links to a past worth rediscovering and bring-
ing forward as we find our ever renewing place here on Earth, with 
Earth, in a new way of being in and of the World. 

For, as we must deeply know, Nature is not the Other.



C H A P T E R  S E V E N

ON TRUTH:
The Rediscovery of 

Experience as Evidence

THE DEEPEST PARTS OF THE UNIVERSE, LIFE ON 

EARTH, AND OUR SELVES ARE NOT CREATED AS 

MUCH AS DISCOVERED. 

They exist, in point of fact, and it is only we who are playing a form 
of cosmic catch up to understand what truth is and how the truth comes 
to be manifest for us. Our sense of truth differs in various ways, at mul-
tiple times. This is so not only within the course of our human history 
but in our individual development. We speak of how various actors over 
the centuries have made discoveries that have moved our world and our 
awareness forward on some path of what we’ve understood as prog-
ress. Columbus discovered America. Newton discovered gravity. Ein-
stein discovered the nature of relativity. Our society, our lives, the truth; 
each lay before us, waiting to be found—not created by us, not proven 
by us and not by the result of our brilliance or efforts alone. The truth is 
there, waiting. And on the other side of Truth lies Wisdom, there, just 
beyond our sight. The intrinsic nature of reality—outside our current 
definitions and understanding—sits ahead of and around us all. 
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At some level, my interest in truth and in my obligation to realize 
purpose came in my youth when I thought I did know the answer (or at 
least some semblance of answers) that unfolded for me from my teens 
through twenties and onward. At each stage, I knew what was right and 
what we were called to do. I knew what I thought to be true. This convic-
tion in my beliefs and analysis of our world and field is what gave me the 
confidence to promote my ideas and those of my colleagues concerning 
social entrepreneurship, venture philanthropy and impact investing—
ideas which in their origin were sharply differentiated from the popular 
truth as then known but which now seem obvious and commonplace. 
I assumed as I aged I would simply augment and affirm these various 
belief systems as they played themselves out over the course of my life. 

What I found instead was that with each decade—and especially 
when I hit my late-fifties and looked back over the growing span of my 
life—I felt a sense not of not knowing as such, but instead of being able 
to rise above my various specific frameworks and ideologies to see the 
linkages and connections across the whole. I became able to link vari-
ous aspects and elements of knowledge with a deeper understanding of 
the process of an evolving truth concerning not only what was right in 
the world but our ability to trace seemingly distinct evolutions of our 
shared process of moving more deeply within this flowing truth. I felt 
an emergent empathy with who I was at each stage of my life and what I 
knew to be truth within that stage of my development but also saw each 
step as part of the larger whole of who I was, am today and am in the 
process of becoming. 

Naturally, this empathy was not merely self-directed. This empathy 
with the various people who I have been then became transposed onto 
my neighbors, colleagues and others I encounter (personally or from a 
distance), who I could now see and appreciate at a level of understand-
ing and more profound comprehension than I had had in previous peri-
ods of my life. 

When I was in my twenties, I read a lot of writings that reflected 
upon religious and philosophical truths and felt I had a sound framework 
for understanding the world. Over time I drifted away from that base 
by simple virtue of living that much longer in the world and working to 

advance my answers within it. As I came through my late fifties, I felt 
I’d drifted away from the human knowledge and connections that had 
grounded me earlier in life and decided to re-connect with our centuries 
long pursuit of truth. In this way, I wanted to understand not so much 
what I thought, but rather what we, as a people and multiple tribes of 
peoples, have considered truth over the centuries. I sought to position 
myself more deeply within the force of that collective knowledge as we 
now grapple with variations on the challenges of wealth as well as the 
meaning and purpose of capital—much less, life. 

When we consider the nature of debates in the United States 
regarding social policy, science, economics, racial justice and so on, it 
is obvious we’ve stripped out consideration of so much concerning our 
understanding of truth which cannot, as mathematicians would say, 
be demonstrated by a proof. As a result of the Age of Enlightenment, 
Hutchins says, 

“…(t)ruth was no longer a dynamic unfolding found through 
a participatory experiential embodiment of Nature, it became 
a static truth defined by dissecting an object from its lived-in 
context and analyzing it through experiments supported by 
mathematical logic; this is referred to as the ‘objectification’ of 
science. By its nature, this objectification is abstract because 
things are taken out of their lived-in context, defined through 
abstract logic and examined through repeatable experiments in 
controlled abstract environments.”1

Despite our understanding of the limitations and reservations of an 
evidence-based approach to social programs, philanthropic practice or 
any number of efforts at moving from investing or philanthropy as an 
art to a science, we find our efforts fall well short and continue to with 
the passing of each year. Yes, we may learn more and prove more to our 
selves; yet we do not necessarily truly know more or approach our work 
with any higher level of humility, wisdom or insight. 

Within the discipline of Philosophy, the tension between empiri-
cism and rationalism is at play, the one informing and improving the 
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understanding of the other until we come to a newer, more productive 
and more in-depth knowledge of the truth, of what is known perhaps 
somewhere in between the two. Even a casual review of the popular 
literature of impact investing or strategic philanthropy or any number 
of related fields leaves one with a sense that much of what is explored 
and celebrated as the new and insightful is, in short, not. Rather 
it is derivative, self-referential and affirming of what we neglect to 
acknowledge is what we already accept as truth—or variations there-
of, set to a favorite score and hummed by the masses as we all march 
merrily along. 

These tensions between what we can prove and what we must take 
as result of Kierkegaard’s Leap of Faith, are in fact how we find our 
way toward deeper and evolved understandings of the quiet and still 
truth in our world, today, as we experience that understanding of what 
is in the end and with greater finality, right. The tensions and seeming 
contradictions within cultures (liberty versus equality, do well or do 
good, material versus spiritual, yin versus yang) are not a drawback, but 
instead are crucial to our intellectual and natural development. The ten-
sions between knowledge and faith are two parts of a more profoundly 
glorious whole. “Such contradictions are an inseparable part of every 
human culture. In fact, they are culture’s engines, responsible for the 
creativity and dynamism of our species. Just as when two clashing musi-
cal notes played together to force a piece of music forward, so discord 
in our thoughts, ideas and values compel us to think, re-evaluate and 
criticize. Consistency is the playground of dull minds,” says Harari.2

Economics, finance, environmentalism, social justice and so on, 
each operate within their own, diverse set of truths. At the same time, 
the truths of each of these disciplines become more sharply defined in 
contrast to a larger world of the mysterious and unknown, bounded 
and kept at bay by what we profess to “know” within each silo. We 
then define what is outside our truth as what we call unknown. It is the 
interplay between the defined and the undefined wherein we discover 
reality and it is in between this interplay of the known and the believed 
wherein lies the temporal truth with which we guide our way through a 
process of what we call progress.

Between not only con-
flicting perspectives within 
society but those conflicts as 
they arise out of the individu-
al attitude coming into touch 
with other, multiple, social 
views shows our own still and 
humbling truth continues to 
evolve and grow. The artist 
Anais Nin said, “The personal 

life deeply lived always expands into truths beyond itself,”3 and in this 
way as we go deeper in our journey to find what we might consider 
being true we inevitably interact and are presented with the opportunity 
to integrate with the truths found by others, moving toward a connec-
tion with the Other that is beyond our self. Discovery of reality is, then, 
a process and pathway more than an end goal and single answer, insight 
or calculation. As one sits with, much less participates in, what pass-
es for debate within our world of social capital, impact investing and 
sustainable finance, it is hard not to be left with a sense we are mostly 
missing the point. Perhaps there is a more real understanding of what 
this all represents that we lose in our celebration of quantitative analysis 
and what we take to be rational thought, reflection and accepted truth.

As our understanding of truth evolves—and we can place our expe-
riences and lessons in the context of a trajectory of our having lived—we 
reach a stage where we want to share those lessons with others. We seek 
to prevent other’s needless repetition of our errors and feel connected 
to the overall perceived progression of human history writ small in the 
course of our lives. 

And yet, do we then move into another stage where we realize each 
of us is on our journey, exploring our path as we move forward? 

Are not our particular lessons and wisdom of use to those who come 
behind us or walk to our side? 

Maybe not.
Is this the meaning of the Taoist saying, “Open mouth, First mis-

take” in that while we may openly and sincerely offer our knowledge 
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and perspective, the truth of our experience is not the truth others 
will experience, others who must learn and evolve in their way? Some-
times, is the strongest connection we may maintain with others—with 
the Other—that of a calm, quiet silence; a compassionate, contempla-
tive presence?4 Be still and know the Truth, that I am God,5 but know 
that God is Nature, substance, and nothing. How can you tell that 
to someone and trust she or he will understand? Truth evolves and 
looks different to different folks, depending on where they are in their 
journey and evolution. As a character in The Alchemist says, “When 
you possess great treasures within you and try to tell others of them, 
seldom are you believed.”6

T RU T H A S A PROC E S S  
OF VA LU E DI SCOV E RY
In his review7 of Grant Maxwell’s book, The Dynamics of Transforma-
tion,8 Cassano talks about Maxwell’s notion of ‘partial truths’ and his 
proposal of an integrative approach to understanding and world views. 
I think of Blended Value as being part of this integrative nature of 
truth, of what is real and what we seek to create over the course of our 
lives. For years in my talks on Blended Value, I’ve used the metaphor 
of light, by which I mean the ultimate value we seek to create (the 
truth we seek to advance via our lives, our investment of resources 
and how we manage organizations) is a beam of light, cast through a 
crystal, which then splits the truth into respective colors of that light 
spectrum, each color containing an element of truth and being true for 
those who view it, yet not being in and of itself, Truth. The challenge 
is to remain aware of the various parts which constitute truth—in 
the context of this manuscript, what we understand to be the ele-
ments of the nature of value and purpose of capital—while at the same 
time focusing upon the ultimate, integrated view of value and truth 
as being a blend, a composite of elements which in the aggregate con-
stitute transcendent reality and the final cost of Life. For, as Richard 
Rohr states, “There is really only one mystery, one truth, one suffering, 
one love, one life, and it is just showing itself in different forms.”9

Along this spectrum, there is only a small segment of light that 

is visible to our naked eye (that of colors), yet we would not, in this 
time, deny the existence of the other rays across the spectrum which are 
invisible to our eye (that of x-rays, gamma rays and so on). They exist 
and are no less accurate for the fact of our being blind to them. Various 
actors see different forms of truth and value that we may or may not 
ourselves see. The magic trick in which we must engage is to connect 
with others, to connect both across our own time and back in time, in 
order to explore what is the full spectrum of truth and understanding. 
Standing at the intersects of past and present, of our own experience 
and the experience of humanity, we may then act to construct a reality 
that embraces the whole of us as individuals, of our common experience 
of civilizations and our connection with the Other. We each come to 
hold a part, yet we are each only part of, this larger Truth.

As I think of those I’ve known who spend their lives sitting in front 
of multiple computer screens, scrolling digits and data, engaged in 
maintaining the flows of capital within the bowels of finance, yet think-
ing they sat at its heart, I reflect upon the words of Hannah Arendt. 
She wrote of those who enter “the maelstrom of an unending process 
of expansion, he will, as it were, cease to be what he was and obey the 
laws of the process, identify himself with anonymous forces that he is 
supposed to serve in order to keep the whole process in motion, he will 
think of himself as mere function, and eventually consider such func-
tionality, such an incarnation of the dynamic trend, his highest possible 
achievement.”10 Our partial truths are crushed and conformed as we try 
to live our lives, day by day, number by number, until our world’s revela-
tions come to be defined accordingly within the predefined boundaries 
of modern, financial capitalism, which is for many, our present truth. 

In contrast, consider the words of Louis Menand in this regard, 
concerning the evolving truth of justice: 

“For the friends of the status quo have no greater claim to the 
principles of justice and fairness than its enemies do. And if 
the enemies can muster sufficient support, the presumption of 
rightness will slide over to their side of the scale. In 1850 the 
abolitionists seemed to most Northerners, dangerous subversives. 
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Less than fifteen years later, they were patriots. There is no one 
way that life must be.”11

Unsurprisingly, in the process of advancing one truth against anoth-
er, conflicts emerge and must be anticipated. Maxwell says:

“It may not be too much to claim that every revolution that has 
occurred in the history of thought has met with great resis-
tance from the current established orthodoxy. The old order 
has always had decades, if not centuries, to elaborate its point 
of view, to fill volumes with justifications and explanation, to 
critique modes of thought that seem contrary to its deepest 
beliefs. Consequently, it seems likely that every revolution in 
thought that has occurred in the history of the world, whether 
on individual or collective scales, has required an act of will, 
a leap of faith outside the established modes into unmapped 
realms of cognizance.”12

In this same vein, Sir Richard Francis Burton, the Victorian explor-
er, in his poem, The Kasidah,13 spoke of the shattered mirror, with each 
shard of glass reflecting an aspect of truth and yet none reflecting truth 
itself. He believed the most profound mistake we make is to assume a 
single shard reflects the whole. 

The historian Yuval Noah Harari then goes a step further to ask:

“How do you cause people to believe in an imagined order such 
as Christianity, democracy or capitalism? First, you never admit 
that the order is imagined. You always insist that the order sus-
taining society is an objective reality created by the great gods or 
by the laws of nature. People are unequal, not because Hammu-
rabi said so, but because Enlil and Marduk decreed it. People 
are equal not because Thomas Jefferson said so, but because God 
created them that way. Free markets are the best economic sys-
tem, not because Adam Smith said so, but because these are the 
immutable laws of nature.”14

While the religious historian Karen Armstrong writes:

“Mythology and science both extend the scope of human beings. 
Like science and technology, mythology…is not about opting 
out of this world, but about enabling us to live more intensely 
within it…15…Since the eighteenth century, we have developed 
a scientific view of history; we are concerned above all with 
what actually happened. But in the pre-modern world, when 
people wrote about the past they were more concerned with 
what an event had meant. A myth was an event which, in some 
sense, happened once, but which also happened all the time. 
Because of our strictly chronological view of history, we have no 
word for such an occurrence. But mythology is an art form that 
points beyond history to what is timeless in human existence, 
helping us to get beyond the chaotic flux of random events, and 
glimpse the core of reality.”16

As we reflect upon the purpose of capital, we seek to live in a place 
of animated analysis wherein we tell stories of impact and cultural value 
creation which we then attempt to prove and demonstrate to our skep-
tical self and public. 

In the end, perhaps it is Charles Lyell who is correct. A geologist 
whose three-volume work Principles of Geology helped shape Charles 
Darwin’s thinking, Lyell was attacked by “Scriptural Geologists” as an 
atheist, but he would claim that there are merely two forms of truth: 
Religion and Science.17 In this way, the reality we pursue should not 
be one of evidence-based versus experiential and intuitive. Rather, we 
should seek truth through evidence informed by experience and the 
wisdom of prior generations who we must keep with us, alive and 
advancing, in the form of their writings, reflections, and cultures which 
we make live as we bring them into our world today.

MODE R N H I E R A RCH I E S OF T RU T H
Truth has always been challenging to discern, yet especially it seems in 
this day and age. One person’s fair and balanced is another’s fake news. 
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Beyond a difference of opinion concerning what is true or false, we do 
not seem able even to agree upon the underlying facts of the day, facts 
that used to be the foundation upon which we would approach discus-
sions of truth and exchange our understandings of what is real. Ours 
is a time wherein debates are not merely differences of opinion, but of 
life, meaning and identity; as such one may be left feeling threatened, 
enraged or seeking recourse. 

While that is the case today, our human history is littered with pre-
vious periods where the pursuit of truth has both advanced and reversed 
our world as its inhabitants have evolved. One could say history, rather 
than a litany of power exchange and culture clash, has been an endless 
conflict between competing understandings of Truth. Over that histo-
ry, our knowledge and definition of truth have, of course, also evolved. 
The preamble of the Declaration of Independence states, We hold these 
truths to be self-evident, that all men are created equal, that they are endowed 
by their Creator with certain unalienable Rights, that among these are Life, 
Liberty and the pursuit of Happiness. People have spent well over two 
hundred years discussing, debating, and arguing the truth of what those 
words mean with an awareness that when they were drafted they were 

thought not to apply to African Americans, Women, Native Americans, 
and countless others. What truth did those words hold for those com-
munities? What truth do they hold today? The truth, it would seem, is 
malleable, taking shape out of the pressures we apply to it during our 
personal and collective exploration of the questions put before us in the 
period of our particular life and time. 

There was another time in the Western world when the truth was 
understood to be absolute, a single definition flowing from God to Pope 
and then to the King and his courts. There was to be no debate regard-
ing what was considered correct. There was understood to be only one 
truth, that of God and him through the Holy Roman Catholic Church. 
This concept would meet with resistance from those with differing per-
spectives. The Great Chain of Being, a type of scala naturae (ladder or 
stairway of nature)18 showed this link between God and Man that con-
nects us all, with truth flowing through various hierarchies, each rep-
resenting a closer relationship to purity and truth as manifest in and by 
God. Derrick Jensen describes it as

“…a hierarchy of perfection, with God at the top, then angels, 
then kings, then priests, then men, then women, then mammals, 
then birds, and so on, through plants, then precious gems, then 
other rocks, then sand. It’s a profoundly body-hating notion, as, 
according to those who articulated the hierarchy, those at the 
top—the perfect—are pure spirit; and those at the bottom—the 
imperfect, the corrupt—are pure matter, pure body. Then both 
men and women lived in a battleground of spirit and body, with 
men tending to be put more in the box representing mind/spirit/
better/perfected, and women tending to be put more in the box 
representing body/life/death/corruption/imperfection.”19 

This notion of hierarchy resonated not only in the periods of early 
Western cultural history, but is carried down in modified form today, 
the difference being we have placed the individual in the role of God. 
Jensen goes on to say, 
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“…Part of the hesitation of so many people to acknowledge that 
everyone else is alive and everyone else is sentient is that they 
are fearful of living in a world that is nearly infinitely com-
plex, and nearly infinitely morally complex. It’s much more 
convenient to live in a world where you base your morality on a 
clearly defined hierarchy, with you at the top. To interact with a 
machine is less complex and less morally complex than to inter-
act with a community.”20

Some view the individual at the top of our Chain of Being as sub-
servient to one more layer of authority, namely, The Market. As Joerg 
Rieger describes it, 

“The problem is not secularization—as it is often assumed—but 
a kind of hidden religiosity that promotes the worship of gods 
of the free market…such trust in the function of the market as 
a coordinating private initiate and self-interest for the common 
good can only be considered faith in a providential deity. The 
work of this deity is presupposed to such a degree and with such 
confidence, it seems that it never even needs to be named…it is 
the belief in the invisible hand of the market that is held both by 
Keynesians and their rivals, the followers of the Chicago School 
of Economics, as well as many other economists. This belief 
in the invisible hand of the market might be considered as the 
element that makes the mainline economics mainline, just like 
a common belief in “God at the top” is what makes mainline 
theology mainline—no matter whether it shapes up in liberal or 
conservative forms.”21

The concept of the Great Chain of Being, then, is passed on from 
mediaeval times to today, with the simple replacement of “God at the 
top” with “The Individual and Free Markets at the top.” What is inter-
esting to note in this exploration of understanding truth is that when 
we talk about religion and economics, we most often discuss how our 
religious faith should influence our economics, yet we seldom consider 

how our understanding of economics affects our knowledge of truth, 
faith, God, and religion. 

Rieger continues:

“(M)oney increasingly creates its reality. One example how this 
happens in the realm of the economy itself is the creation of a 
bubble, where the values of stocks, for instance, are less and less 
tied to actual performance…If we perceive the flow of money as 
a top-down phenomenon, trickling down from those who have 
most to those who have little, is it surprising that our most com-
mon images of God are top-down images? Or, if we understand 
the flow of money in terms of the image of the rising tide that 
lifts all boats, is it surprising that we perceive people at the eco-
nomic top to be closer to God and that, when we care about less 
fortunate others, our idea is to ‘lift them up’ so that they will 
move closer to the top?”22

As the son and grandson of Presbyterian ministers, I find it inter-
esting to note that from a Christian perspective, both social and reli-
gious hierarchies should be viewed from the “outside in” or “bottom-up” 
position. Jesus Christ is quite clear on this point (See Matthew 4:8-10, 
23:11 or 20:16). Jesus’s actions demonstrate that even if one embraces an 
approach to Christian witness in the form of how one’s capital should 
be structured and deployed that is more grounded in notions of servant 
leadership one cannot escape Jesus’s critique of power and the injustices 
that come from our society’s massive wealth aggregation.23 For Chris-
tians who seek to pursue investment practices and faith that fit with 
their theological ones, this becomes a significant, if not critical, issue. 
Christ would not have us lead from the front, but from the rear just as 
we are not meant to stand above the Other, but to serve its interests.

Finally, Rieger continues in this vein by saying that: 

“For Christianity, it is the incarnation of God in the construction 
worker Jesus Christ, born in a stable rather than a palace, in the 
company of service workers who tended other people’s sheep 
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(Luke 2:1-20), which turns things upside down. The typical 
religiosity that goes from the greatest to the least comes to a halt 
here and is turned around. This has implications for our images 
of God and ultimately for the Godself. If this Jesus was really 
God—‘of the same substance’ with God, as the Nicene Creed 
states—there must be something to God’s substance that is 
overlooked by mainstream religion.”24

Christian truth may well be one that is fundamentally at odds with 
secular truth, much less the reality of mainstream finance with its com-
petitive benchmarks and notions of Alpha and Beta (meaning superior 
returns and market risk) as opposed to Alpha and Omega (meaning 
the Beginning and End) as reference to the circle of life’s continuous 
beginning and rolling conclusion. It is the notion of our collective truth 
and purpose—not that of the corporate overlords whose myth of the 
consumer’s shortcomings and purposelessness we daily buy.

T RU T H A S T H E  
COR POR AT I Z AT ION OF M Y T H
Our understanding of the role and place of capital in the world is mostly 
defined, controlled, and promoted by—when considered concerning the 
world’s population—a relatively small handful of corporate actors and 
agents who direct through a variety of media how we understand what 
truth is. They make us complicit in affirming, endorsing, and operating 
within the social knowledge they promote, whether through legacy or 
new media channels. It is, on the one hand, fascinating, and on the 
other, deeply disturbing to reflect upon the reality that the “One Per-
cent” and their agents control and dominate all manner of capital flows 
and, by extension, the myths of corporate practice and economic order 
within which we pursue our professions and live our lives. 

Harari says,

“Any large-scale human cooperation—whether a modern state, 
a medieval church, an ancient city or an archaic tribe—is 
rooted in common myths that exist only in people’s collective 

imagination…People easily understand that ‘primitives’ cement 
their social order by believing in ghosts and spirits and gath-
ering each full moon to dance together around the campfire. 
What we fail to appreciate is that our modern institutions 
function on exactly that same basis. Take for example the 
world of business corporations. Modern business people and 
lawyers are, in fact, powerful sorcerers. The principal differ-
ence between them and tribal shamans is that modern lawyers 
tell far stranger tales.”25

This interplay of mutually reinforcing beliefs between asset owners, 
corporate organizations, science and government is not new. The profes-
sor of literature Edward Said observes that:

“In India…by the 1930s, ‘a mere 4,000 British civil servants 
assisted by 60,000 soldiers and 90,000 civilians (businessmen 
and clergy for the most part) had billeted themselves upon a 
country of 300 million persons.’…The will, self-confidence and 
arrogance necessary to maintain such a state of affairs can only 
be guessed at…For the enterprise of empire depends upon the 
idea of having an empire…Perhaps its ultimate causes, with those 
of war, are to be found less in tangible material wants than in 
the uneasy tensions of societies distorted by class division, with 
their reflections in distorted ideas in men’s minds.”26

The overarching system of modern financial capitalism, with its 
institutions not merely of finance but marketing, communications, and 
media provides us with the social constructs within which we create 
and define our reality through the creation of a broad infrastructure in 
support of propagating the corporate message as myth:

“Corporate ads offer a vehicle for producing a legitimating 
mythology of global corporate capitalism. While each particu-
lar corporation tells stories to valorize itself, when these stories 
are put together they tell a de-historicized story about Capital 
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in a world that has become laterally arrayed…In this mytholo-
gy, Capital seeks not power or even excessive profits, but rather 
the greater good; Capital does not stand in relation to society, 
it appears as society via the imagery of a network of markets 
integrated by telecommunications and cool new technologies. In 
this mythology, Capital does not discriminate by gender or race 
or age, nor does it discriminate spatially or geographically—all 
spaces are equally abstract: the urban, the suburban, the natural 
are all within reach.”27 (Goldman/Papson)

And

“Like a giant shadow, modern science and technology have blot-
ted out all other forms of human knowledge and inquiry. Most 
important, the hegemony of modern science, based always on 
the paradigm of mathematical physics, has obliterated the possi-
bility of gaining knowledge of the ‘meaning’ of human life itself. 
For this ‘meaning’ requires natural or ordinary language, and 
resists mathematical or scientific articulation.”28 (Roochnik)

It is within that reality where we surrender our agency and individ-
ual sovereignty to the modern day equivalent of the 4000 civil servants, 
consisting not of British but rather a global Wall Street of operators 
and insiders who direct the flows of wealth from here to there, invisi-
bly wrapping the earth and our own understanding of the purpose of 
capital within multiple layers of opaque wealth transfers, in the process 
smothering the planet and our knowledge of the meaning and ultimate 
goal of our lives.

Consider this critique of an Oracle commercial that makes use of 
Buddhist symbols to promote its vision of reality:

“Traditional Eastern religious signifiers (the temple, the red 
chair, and the Buddhist monk) have been appropriated to sig-
nify the transcendence of Alienated Mind made possible by 
Oracle software. This utopian sophistry conceives a problematic 

equivalence between knowledge attained via reflection and 
meditation and that attainted through an Internet connection. 
Indeed, Oracle collapses information and knowledge together as 
if they are identical. Yet the velocity and volume of information 
flows made possible by networks (the Internet) might just as eas-
ily be a force that fragments knowledge, substituting an empha-
sis on surfaces over depth.”29

This is an example of what Raymond Williams was getting at 
when he stated that culture supports the expansion of empire through 
its creation of “structures of feeling” that enable economic exploitation 
to operate”30 and the observation that “…During the 1890s, the busi-
ness of empire, once an adventurous and often individualistic enterprise, 
had become the empire of business.”31 Naturally, in that day just as in 
our own, there were tensions between those who sought to advance the 
forces of imperialism and those who would act against its march. 

As we reflect upon the implications of major private equity firms and 
wealth management groups now entering the field of impact investing 
our concern should be less focused upon the creation of one more bil-
lion-dollar fund and hundreds more staff now structuring new impact 
investment offerings for retail distribution than the all too real threat of 
corporate marketing and communication teams taking over the impact 
narrative. We should be more concerned with Wall Street’s framing of 
the impact story and an inclination not to tell a tale of the pursuit of 
justice and distributed freedoms, but of rationalizing the mindset and 
practices of modern financial capitalism toward an end not of impact 
and equity but corporate complacency and commerce as managed by 
the great but not necessarily the good. Just as history is written by the 
victors, the story of impact is at risk of becoming one of UN-SDG rain-
bow washing (to borrow a phrase from the academic, Wayne Visser) and 
myths of lives transformed through finance, when in the end our stories 
must be told not by those with the resources to “buy the mic,” but by the 
voiceless and sung by a chorus of the oppressed. 

The salvation from this fate of capital and transnational corpora-
tions (as the vessels of capital) controlling our stories and myth may 
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then be the “wisdom of the crowds” as manifest on YouTube, wherein 
individuals can present alternative visions of the world and then the 
crowd votes with regard to what has value, resonates, tells “the truth” 
of our perspectives and authentic experience of life. Before we become 
overly excited about social media’s ability to be directed by users and 
their content, we need only reflect upon Facebook’s relation with Cam-
bridge Analytica combined with the truth that what is delivered to you 
on Facebook, Twitter, and other platforms is determined by corporate 
algorithms and not who you choose to follow.

We then end up with either pictures of puppies and kittens, or flash 
in the pan videos like the one about the head of that guerrilla army in 
Africa that got all that traction several years ago—and then disappeared 
as the crowd grew bored with the coarse reality of life in war-torn parts 
of Africa and the challenges of pursuing real, sustained change, turning 
its attention instead back to… 

…yet more kittens.

T H E E M E RGI NG T RU T H OF OU R 
I M PAC T E X PE R I E NC E A S E V I DE NC E
Decades before the denizens of Wall Street deigned to address the 
notion of capital creating community and companies advancing 
Blended Value, there were the extended family lending pools of the 
American-Cambodian population, raising funds to invest in each oth-
er’s ventures, seeding a Happy Donut here and a restaurant there. Before 
having the notion one might do good and well there were those of mod-
est wealth who funded other’s education and ventures, the “friends, 
families and fools” who seeded the garage-based enterprise and Uncle 
Albert’s grand idea. 

While this activity went on for centuries, in our recent history, 
before there were impact funds, there were the Community Action 
Programs of the early 1960s, lending to small, local enterprises and 
promoting community development, not community development as 
affordable housing alone, but a vision of community with a big “C”—
community as housing and gardens and advocacy and education and 
potluck dinners in neighbors’ backyards and spilling off front porches 

into block parties. This was the excellent impact experience—the con-
nection of self with Other—that I had in my teens while serving as a 
Volunteer in Mission, working with low-income kids in Denver’s Five 
Points neighborhood long before it was discovered by today’s well paid 
tech laborers and a new generation of urban pioneers displacing an older 
generation of long time residents. 

In advance of sustainable ETFs and environmental REITs, there 
were Mennonites and Sisters, investing in alignment with their God, 
integrating the mandates of theology and real humanity with mammon 
and finance. Before the current popularity of today’s impact investment 
robo-platforms, there were socially responsible investor visionaries and 
those working in the shadows of the fringes of finance, managing cap-
ital for more than money. The seeds were all there; the green shoots 
being nurtured. Before there was Wall Street Impact there was Main 
Street Community Impact and the Other side of the tracks; before the 
money came, there was a vision of something else, of an alternative 
route beyond the understood truths of traditional financial capitalism 
and paper trading.

Building upon a natural human inclination to put capital toward 
some higher purpose, to use it toward some greater end, came the set-
tlement house initiatives of the early 20th Century, training immigrants, 
mobilizing local money into lending circles and integrating a social 
agenda with an economic engine of independence and opportunity. 
Decades later, with the introduction of the Affordable Housing Tax 
Credit in 1986, the community economic development organizations 
of the 60s evolved into the affordable housing development organiza-
tions of the 80s and 90s—which then left behind much of what had 
been known regarding how to lend to community businesses, much less 
operate them32—yet that knowledge, that truth and drive—and, yes, 
a good number of those community-based lending pools themselves, 
remained, deep in community. They lived on, perhaps less of a presence 
than before, but they did not completely dissolve away. 

In the mid to late 80s, a new generation of disgruntled and way-
ward social workers began operating ventures aimed at creating profit 
for nonprofits and employment for the unemployable. While told if one 
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tried to manage a business for social good, one was most likely to have 
a failed company and no positive social success (also referred to as “no 
business and no good”), they did not know what they did not know—or 
rather, they knew something else, something more, something differ-
ent. They lived within an alternative truth, seeing value in those society 
undervalues and finding worth in the worthless. 

These social entrepreneurs launched small businesses—bakeries, 
screen printing shops, restaurants, moving companies, cafes and land-
scaping enterprises—providing transitional and supported employment 
to those building their way back to employability and self support. They 
created, managed and invested in vehicles others could ride into the 
mainstream, carrying forward those the market had expelled, bringing 
people back into work and self-respect.

Had these community-based entrepreneurs of the 80s and early 
90s listened to the truths of the experts within either business or the 
nonprofit sector, they would not have achieved the tremendous initial 
failures nor future success that came with perseverance and experimen-
tation. They discovered new truths and built new knowledge, a pool of 
shared learning and experience that rolled into what later happened to 
be called social entrepreneurship, mission driven companies, purpose 
driven ventures, impact investing, and more. 

The first post-Sixties book on the topic was The Nonprofit Entre-
preneur, written by Ed Skloot and published in 1987. And through-
out the 1990s, a number of us made investments in documenting our 
work and sharing our lessons.33 These came out of the experience—out 
of our experience, together—not the observations or reflections of the 
academics to come years later, or the critics and pundits of philan-
thropy, or the peddlers of recycled expertise in the guise of manage-
ment consultation. Our knowledge came first and foremost in those 
early years from thoughtful activists who put capital and the unem-
ployable to work, people before profit, and only later pen to paper to 
capture what it was we had learned out of our street-level experience, 
how we could do better and what the real possibilities and true—not 
perceived—risks were. 

We lived that different truth.

These folks found the traditional ideology of the social sector and 
traditional finance had failed. The routine fundraising, ass kissing, and 
bootlicking politicking had fallen short of what we’d been taught in 
the street and seen in our communities, what we’d taught each other 
or had hoped or were told was possible either in a life or in a neighbor-
hood. And yet the magic of the market had also left our people behind, 
shackled with the shame of addictions and domestic abuse and illitera-
cy, lacking the skills and support needed to be successful in a changing 
world that rolled on by and over them. They had little if any power and 
the promised power of the Internet remained a promise and nothing 
more; something they’d heard was evolving on the other side of the 101, 
over on the Peninsula, just down in the Valley but a world away. 

As the field of social enterprise developed (and to be honest, at that 
point it was more like a garden than a field!), they then found, just over 
that garden wall, another community; one of for-profit, mission driv-
en folks, launching Ben & Jerry’s, Seventh Generation, Patagonia, and 
The Body Shop, among others. They found real business folks using real 
investment money to start for-profit companies, companies with con-
cern for the return of capital to investors and the creation of community 
in the world. 

And then those folks looked around and realized there was a world 
of wealth looking to invest but seeking to draw as straight a line as pos-
sible between their dollars and community level impact. Many of these 
people had lives, interests, and experiences outside the United States and 
initially looked elsewhere to identify opportunities in micro-finance and 
enterprise creation. Social entrepreneurship and financial innovation 
were thriving in emerging markets where one had to innovate and col-
laborate or die. One had to learn how best to leverage local, community 
capital of diverse and many forms or be crushed by established financial 
capital and its market movements. Entrepreneurship was found to be 
alive and well in these communities; small and sometimes struggling 
against corruption and global aid efforts, but with beating heart and flut-
tering wing.

Some years later, many U.S.-based impact investors turned back 
to what I considered U.S. domestic emerging market opportunities, 
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bringing with them connections in the U.K. and Europe of C.I.C.s 
and European-based SRI funds. These relatively new asset owners 
then “discovered” community banking, rural and “second tier city” 
investing, screened investment funds, community lenders and various 
public and private investment strategies that sought to integrate con-
sideration of social and environmental factors into their approaches to 
wealth management. 

In those early days, just like the American West, one needed a 
guide, a trapper who’d been up into the hills and knew the mountain 
ranges that lay beyond. Today, for better and worse, one may go on line 
and if both lucky and discerning discover a world of mission-motivated 
wealth and investment opportunities, but in the early days, explorers 
had to draft their own maps and chart their own course. It was a little 
wild and reckless, but it was free and open country offering new areas 
to explore and peaks to climb. In the face of today’s mass of financial 
Homesteaders pouring over previously defined borders and boundaries, 
I find I miss those early, frontier days. It was the West before the Astors, 
Morgans and Rockefellers organized it, invested in it and profited from 
it. It was the West of innovation and change, but also of danger and 
professional risks beyond those we carry today.

T H E E VOLU T ION OF K NOW L E DGE 
TO PE R SONA L T RU T H
The knowledge of this embryonic community, what we knew to be true, 
did not initially come from books and journals or even conferences for 
we did not seek nor would we accept what experts claimed as truth; our 
knowledge came out of an evolving community of experience we built 
together in those early years, gathering new friends to share tentative 
lessons (not best practice, but rather promising practice!) and experience, 
while our old friends from before went on to make their money in busi-
ness or took paths into government, philanthropy or consulting. 

The great Russian philosopher Alexander Herzen wrote in 1844 in 
his seminal work, Letters, that philosophy was worthless absent action in 
the form of applied and physical science. In our own time, what we came 
to believe was shaped by what we came to understand—the rationalist 

married to the idealist. Our knowledge grew from what we saw form-
ing out of our initial efforts, what we were trying to create in our com-
munities. And that knowledge base was an integration of thought and 
vision informed by action, which then created better thought. We did 
not know it then, but we were living out the realities of Herzen’s “empir-
icism with speculation”34 in a manner we today are at risk of losing as 
growing numbers seek the security and perceived sanctuary of reams of 
numbers, analyses, and faux facts with which we may comfort ourselves 
in the face of any perceived impact and financial risk or uncertainty.

Ruiz and Mills say,

“The truth needs to be experienced. Humans have the need to 
describe, to explain, to express what we perceive, but when we 
experience the truth, there are no words to describe it. Who-
ever claims, ‘This is the truth’ is lying without even knowing 
it. We can perceive truth with our feelings, but as soon as we 
try to describe it with words, we distort it, and it’s no longer 
the truth. It’s our story! It’s a projection based on reality that 
is only true for us, but still we try to put our experience into 
words, and this is something wonderful, really. It’s the greatest 
art of every human.”35

We have learned a great deal about how to do impact investing, but 
at a more profound level what we have found is that successful execution 
may have as much to do with changing the world as with changing our 
own good selves. We live within a story we have created as a society and 
as individuals moving through our lives, brought to a reality defined in 
terms of capital, justice, impact, metrics, equity of various types and so 
on, all of which we use to tell others who we are, what we believe and 
what is right. The challenge is we pretend much of our story is focused 
upon others, when in fact our story is actually mainly about our selves; 
how we perceive our truth, our understanding of our own and our com-
munity’s history, our purpose and so on. 

We tend to focus upon the folks we seek to have impact upon and 
to influence in order to have them gain greater alignment with who we 
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are and how we understand our own place in this reality. But, as Ruiz 
observed, “the problem is not with the secondary characters in our story. 
What we see in them is just a projection of what we believe, and that’s 
a secondary problem. Our main problem is with the main character of 
the story. If we don’t like our story, it’s because we don’t like what we 
believe about the main character. There is only one way to change our 
story, and that is by changing what we believe about ourselves.”36 In this 
way, what we believe regarding the purpose of capital is in the end less 
a function of distorted corporate myth making or peer group pressures 
than our own fundamental, in some ways, broken experience and myth 
lived large, somewhat warped, yes, that is correct, but still vibrant in the 
global public square.

We must move from what we currently believe we know with regard 
to the purpose and structure of capital into a space of what is temporari-
ly unknown or yet to be fully defined. Grant Maxwell observes what is 
required to take this leap into the unknown:

“…(O)ne must engage in an act of will to move beyond the seem-
ingly fundamental premises that make the opposition appear 
irreconcilable. For instance, it has generally been supposed 
in modernity that one must either believe that the nonma-
terial, spiritual world is primary, as was generally the case in 
pre-modernity, or that the world is simply a vast and inherently 
meaningless agglomeration of material particles. However the 
integrative method invites one intentionally to adopt a new and 
deeper premise: that both of these views, roughly definable as 
idealism and materialism (often correlated to but not always 
identical with, religion and science), are not mutually exclusive 
propositions, but partially true modes of thought applicable in 
their respective domains of validity.”37

We come to blend our understanding of our two parts—the quan-
titative and qualitative, the ability to do well and good, and so on—to 
affirm we know questions of meaning and purpose of capital can not 
be considered separate and apart from those of how we then seek to 

structure and deploy capital. It is all part of the whole, of understanding 
and practice moving toward impact investing as the bridge between what 
we have understood as finance versus philanthropy toward a synthesized, 
integrative approach to wealth management and capital allocation, now 
manifest as Total Portfolio Management and Portfolio Activation. 

It is a question of first sensing the outline of a blended value reality 
and then moving to understand its implications for how we think about 
the management not only of wealth but of organizations and, indeed, 
our lives. As the theologian and founder of the Center for Action and 
Contemplation, Richard Rohr, says, “This is another access point: 
knowing by union, an intuitive grasp of wholeness, a truth beyond 
words, beyond any need or capacity to prove anything right or wrong. 
This is a contemplative stance toward life, our solid place to stand from 
and which to move.”38

OU R F U T U R E T RU T H
The roots of our coming social prosperity are set into the soil of rot and 
entropy. Just as trees fall, die and become part of a new eco-system for 
new organisms which carry the old within them, organizations, com-
panies and our very selves must also falter, shift and stumble if there 
are to be new opportunities, new growth and new, sustained organisms 
moving the wheel of life forward.39 

Impact investing grew, in part, due to its ability to identify and 
interest in exploring areas of market failure, stagnation and turmoil; 
the known and unknown—places mainstream investors viewed as too 
risky, uncertain or dangerous to invest; places where “the market” as 
traditionally understood had failed. In the early days of BRAC in Ban-
gladesh the notion of lending circles and practice of directing debt capi-
tal to extremely low-income women were viewed as a potential violation 
of fiduciary duty—yet in later years, mainstream, commercial lend-
ers came to view micro-finance, green bond offerings, Social Impact 
Bonds and other, related impact investment vehicles as a way to invest 
in non-correlated assets, to engage in diversified risk management. 

We are today suddenly members of a class of respectable asset own-
ers, advisors and managers, those of us who in days past were the real 
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barbarians, rallying outside the gates of Wall Street, speaking foreign 
tongues and promoting ancient dreams in what were for us natural ways 
and what was, for mainstream finance, the babble of the insane infidel 
coming over the walls of the Street. Who would have guessed Black-
Rock would come to own the domain “impact investing” and trillions 
of dollars would be managed on the basis of sustainable, responsible and 
impact strategies? 

Boy, if my mom were alive to see this now…
But doing this first began with someone seeing a new truth and 

believing it might be realized. This belief represented a leap of faith, 
which had to be taken by those at the tip of the fiscal spear, those on the 
front end who thought they knew the market and possibilities and were 
willing to see beyond what traditional, mainstream investors misunder-
stood and wrongly perceived as unmanageable risk.

Over coming decades, as the field of impact investing evolves and 
continues to aggregate knowledge, it will formalize, with larger bod-
ies of history and the insights that may be taken from that experience. 
There will be new data sets and emerging track records and growing 
numbers of those who think themselves “real” investors with Wall 
Street experience who will continue to enter the field, telling us what is 
possible and what is not; what opportunities are there and what is but 
vague mirage. They will need to listen before they may hear.

Newcomer academics will continue to mobilize, defining their 
hypotheses and case studies and reams of big data they believe will 
reveal the truth like swirling tea leaves settling at the bottom of a clay 
cup, gathering in a delicate pile of objective truth as understood by 
those who stand separate and apart from our reality, measuring and 
judging, spawning others who will then create new advisory firms out of 
which they may resell us the knowledge they believe they have received 
through their many interviews and extended, studied and, in the end, 
distant observations; knowledge they have not yet fully discerned much 
less wisdom they have heard in their hearts. 

And at some future point in our coming times yet another gen-
eration of financial and entrepreneurial activists will come along, a 
new crew of community capital collaborators, who will look over the 

boundary of the high rock walls 
dividing what will then be our cur-
rent practice from their generation’s 
future prospects. This new generation 
will peer up that wall built by their 
elders with their salaryman experts 
and fund managers. This new gen-
eration will scramble up to play on a 
high line, balancing between what is 
accepted as reality and what is viewed 
as financial folly. They will balance 
on the line between two possibilities, 
traipsing along the top, scaring their 
elders and bringing new practices to 
bear upon old challenges elders like 
me have given up on. 

It is in only this way the circle of 
progress has ever turned and it is in 
only this way the spiral of knowledge 
will rotate into the future as it has 

rotated out of the past. A new truth will slowly emerge, rooted in that 
past and flowing to our future; a truth to be accepted, embraced, reject-
ed and ultimately itself renewed yet again as the circle turns upon itself 
to reveal its own self to coming generations of fiscal activists discover-
ing for themselves what they will decide to embrace as the true purpose 
of capital, a new generation’s experience of that capital’s purpose and 
understanding of the meaning of money.

As it was in the past, it will be yet again.



C H A P T E R  E I G H T

DEMYSTIFYING 
TIME AND MONEY

ON THE ONE HAND, TIME IS PERSONAL, SUBJECTIVE, 

AND EXPERIENTIAL. ONE LIVES IN THE WORLD 

ACCORDING TO ONE’S OWN PERCEPTIONS AND OUR TIME 

MOVING THROUGH THAT LIFE. WHEN ONE IS YOUNG, TIME 

CRAWLS, PASSING SLOWLY IN ENDLESS, TICKING MINUTES:

“Are we there yet?” 

“I’m four and a half now, but I’m almost five!” 

“I can’t wait to grow up so I can do that!” 

Yet as we age and find the years lying down behind us, time sprints 
toward a dark finish:

“I can’t believe how fast that vacation went… 
She only first learned to swim, what, two years ago?”

“When did I slide into my late fifties?  
Son, when did you get so old?”
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“My joints have started to ache,  
my friends have started to die  
and my favorite musicians now look like my pudgy peers and 
older brother…”

The aging uncle at that family event—when was it? Twenty years 
ago? Could it be forty years?—is long gone. You now arrive at Thanks-
giving to discover you’ve taken his place and are that uncle of your 
past—only you are your nephew’s present, sitting there in a comfort-
able chair, drink in hand, straining to capture bits of conversation you 
find you really don’t care that much about and—when you’re completely 
honest with yourself—about which you understand less and less. You 
think to yourself:

Would you want a self-driving car? You like to drive…Why stream 
someone else’s music, set by some algorithm that brings more of what 
you already know when you can explore entirely new sounds by reading 
reviews and reflections of artists and others you respect? Besides, you 
like having your music collection and have always regretted turning your 
vinyl in for digital…what a mistake that was!

It is true: your life negates those that have gone before, just as those 
to come will, in essence, be the negation of your own. For them to live, 
you must die, your ideas must be shown to be false and those of the new 
generation, true.

Beneath a twinge of something approaching transient jealousy, 
when you’re quiet, alone and entirely on your own a subtle awareness 
rises like a large swell on the open sea. You slowly realize (but do not 
fully accept) that your current ambitions have moved to a more rooted 
place. You don’t necessarily settle as much as come to agree that this 
is indeed your life and at this point, there’s less of a need to rush since 
where you are rushing is not the next big job or insight or adventure. 
Instead, you’re rushing to your last post, your more in-depth perspec-
tive and, despite your best efforts to deny it, you’re moving through a 
roster of your priorities which—whether consciously or unconsciously—
you’ve grown increasingly aware of:

To see your favorite artist perform one last time.

To decide whether that trip to Manchu Picchu is as crucial as a 
month at the cabin with your wife, your mountains and your books. 

To realize you’d rather be at home fixing dinner with a couple 
you’ve wanted to get to know instead of attending that conference where 
you’re increasingly viewed as the Old Guard to be challenged and not 
that Young Turk, posturing and threatening the established hierar-
chy empaneled on the stage, because alas, you are the one on the panel 
forced to listen to the reflections of your fellow panelists. You wish you 
could be on the floor, feeding questions to your younger self, calling 
others to account in the same way you have personally been confronting 
your own life and time over recent months…

With the right perspective, this process of rolling time, the pas-
sages from youth to elder to child, may be viewed as continuous and 
never-ending. As the Native American spiritualist and Cowlitz Chief, 
Roy Wilson, says: 

“The circle is one of the most powerful symbols in Native Amer-
ican spirituality. It speaks to us of the eternal nature of life. You 
can find neither the point of beginning nor the point of ending 
to the circle. This teaches us that life is unending. We can have 
a hope in eternal life. These lessons of life come to us from the 
Medicine Wheel, the Native American’s Bible. The Medicine 
Wheel is known to many of our people as the Wheel of Life. We 
see life as being beyond the concept of “time consciousness.” It 
is outside of time, cycling forever and forever.”1

Or, when managing wealth for generations to come, many fam-
ilies with significant assets say they think of long term as operating 
within a fifty to one-hundred-year time horizon. In truth, this can be 
something of an inter-generational pretense since in reality the perfor-
mance of a portfolio is assessed at annual rebalancing meetings of the 
investment committee. These meetings may be used to affirm moving 
outside of any particular stated range or set of strategies if conditions 
(financial crisis, war, executive idiocy at a Presidential level—however 
defined from whichever side of the aisle) are felt to justify it. While we 
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may voice a commitment to operating within a long-range perspective, 
reality, bias, and impatience often intrude upon efforts to work within 
such a commitment.

Family planning on this level is indeed tricky, for, as John Lederach 
observes:

“Herein lies the paradox: The journey of life moves toward 
physical death, which is a future event. When people die and 
pass into the sphere of the living-dead, they join the ances-
tors in the past. As such, the journey is toward a past that lies 
before us…The past and future are not seen as dualistic, polar 
opposites. They are connected, like ends of a circle that meet 
and become seamless.”2

In light of these realities, perhaps as a middle ground between the 
ongoing cycle of time and time as a subjective, life limited idea defined 
as that period between my birth and my death, we could take a more 
genuinely inter-generational approach. Elise Boulding suggests we 
view ourselves as living in the two-hundred-year present.3 This concept 
would be calculated by “subtracting the date of birth of the oldest per-
son we have known in our lives from the projected passing-on date of 
the youngest person in our family.”4

Instead, our society has opted to break the circle, to bend it flat 
and straight, a dead, and for many deadening, line pointing off into 
the future and back to the past. For those of a Western heritage, it’s 
interesting to note it was the introduction of the idea of good versus 
evil gods engaged in a battle over the cosmos (which came from the 
Zoroastrians of Persia) that moved our current sense of time from a 
cyclical framework, based upon our observation of the cycles of the 
seasons, toward a linear understanding of time wherein there would be 
an eschaton or end-time, toward which humanity was marching and 
which would determine the outcome of the world.5 And so we each are 
then tied to a personal end of days from which we cannot escape save 
for the potential salvation of a higher god of spite, anger, and suppos-
edly redeeming love. 

Another perspective is that the 
Old Testament introduced a linear 
notion of time—it has a beginning 
and end and parts in between that 
progress and develop. Before this 
framing, a cyclical-Sisyphean under-
standing of time, of circles wrapped in 
infinity was the dominant framework. 
History does not go in any direction, 
but instead, it moves in cyclical repe-
tition like the seasons and turns of life 
and death.6 And of course, this was 

key in that, “The idea of progress, which would later become the moving 
force for the creation of science and the hope of our civilization in gen-
eral, only came about due to a linear understanding of history. If history 
has a beginning as well as an end, and they are not the same point, then 
exploration suddenly makes sense in areas where the fruits are borne 
only in the next generation. Progress gains new meaning.”7 (Sedlacek)

Regardless of the specifics of how it occurred, without that shift 
in our Western understanding of the nature of time, we would have 
had no development of our present knowledge of the notion of ‘time 
value of money’ around which we now structure our lives and loves. 
Such an idea states that, in chunks of time, a dollar today is worth 
more than a dollar tomorrow and upon this artificial conceptual struc-
ture we might then build mortgages and life debts in payments of 
interest, perhaps later, principal. These pieces of our lives, these pay-
ments and measures of our value, flow rationally and are then used to 
move our worth from those who seek to create it in their lives, for the 
benefit of self, family, and community to a whole cast of others oceans 
away from our time, to those who now store our value of having lived.

The value of time moves over quarters and years, passing us by, 
stripped out of our lives, aggregated in the accounts of the lender, 
whether financial firms, impact investors in far away nations or into 
charts of accounts of families of wealth flanked with advisors from tril-
lion dollar firms carefully managing the process, structuring strategy 
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and taking their fee, all in good 
contracted increments. These 
large, new managers of wealth 
seeking impact will in turn 
seek their reward in amounts of 
two and twenty blackbirds set 
on a wire stretching out against 
our Western sky, from here 
to there, from past to present, 
from that first entrepreneurial 
prophet to final, terminal and 
publicly traded corporate profits. 

In the end, our ideas, passions and insights are all destined to be 
categorized, divided and distributed with an assessed value and future 
worth imputed by those who have no idea and nary a clue concerning 
the visionary source or original purpose of the wealth and capital they 
now seek to manage and direct, seeing only the result and not past 
origins of that which they now covet today. 

Blame the Zoroastrians for the inequities of modern financial capi-
talism, if indeed anyone is to be blamed for the long-term consequence 
of time being split, divided and sold to those who would then parse it 
out for sale to others down the line; for sale from Self to other—lower 
case, of a deadened spirit ‘o’ in this context. 

To review: 
From the perspective of finance, the measure of money’s performance 

is pegged to its relative value over various points in time during predefined 
investment periods; as stated, this is then referred to as The Time Value 
of Money. One has Present Value, Future Value and Discounted Value 
each of which measures the financial value of money today relative to its 
potential future earnings and the risk that those earnings will or will not 
materialize in your life or that of others you will never see.

With this connection of time to money, with this valuation of our 
ideas and energies, with this measure of our real worth, life itself begins 
to change. 

According to James Buchan,

“Once time can be bought and sold through interest, there 
comes a new urgency to temporal existence: by the turn of the 
sixteenth century…the church clocks of Germany are striking 
the quarter-hour. Time, once a calendar of agricultural events, 
cycles of birth, humility and death and the unfolding of God’s 
will, begins to tick away in units of money: in hourly rates and 
per diems, weekly wages, monthly salaries, half-yearly dividends, 
annual raises or bonuses, superannuation pensions, perpetual 
stock and, eventually, in that redemptive eternity economists 
call ‘the long run.’”8

And one may, therefore, understand how time is, in point of fact, 
money. 

But from the perspective of physics, present time is a relative thing 
and does not exist in objective terms at all, much less monetized. The 
theoretical physicist, Carlo Rovelli, asks:

“What is the ‘present’? We say that only the things of the present 
exist: the past no longer exists, and the future doesn’t exist yet. 
But in physics, there is nothing that corresponds to the notion of 
the ‘now.’ Compare ‘now’ with ‘here.’ ‘Here’ designates the place 
where a speaker is: for two different people ‘here’ points to two 
different places. Consequently ‘here’ is a word the meaning of 
which depends on where it is spoken…‘Now’ also points to the 
instant in which the word is uttered…But no one would dream 
of saying that things ‘here’ exist, whereas things that are not 
‘here’ do not exist. So then why do we say that things that are 
‘now’ exist and that everything else doesn’t?”9

In ancient Rome, only the wealthy could compress time and dis-
tance, since they were the only ones with the resources to store grain 
over many months, and thus time markets for the best pricing, or pay 
the significant costs of moving grain over land and sea to where the best 
prices were or the greatest demands of those in famine or engaging in 
war.10 In our time, perhaps the wealthy—as the ultimate owners of a 
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wealth only lent to and managed by others—may still benefit from an 
ability to compress time into smaller and smaller increments for, time-
space compression11 is “the increasing speed and ease of business trav-
el and transactions which take place as if geography and distance no 
longer matter. When a currency transaction can be conducted between 
New York and Singapore in a matter of seconds, for all intents and 
purposes both space and time have been overcome as barriers to com-
merce.”12 (Goldman/Papson)

We should take solace in the reality that time itself, as experienced 
in the moments of time as opposed to maintaining a focus on the long, 
piling up of time, does not exist outside of the individual moment with-
in which you experience it. Dainin Katagiri, founding abbot of the 
Minnesota Zen Meditation Center, observes:

“We believe that we can make time meaningful because we usu-
ally suppose that time is running on a road from here to there, 
toward a certain destination, from 12:00 AM to 12:00 PM. We 
believe there is a stream of time that flows continually from the 
past through the present to the future, so we say that there are 
one beginning and one end of this world. Then we think that 
time goes from a beginning to an end with a particular purpose, 
and we expect that we can make progress and feel satisfied as 
a result. But if you are seeking to know the time in its naked 
nature, you cannot believe this because time is not a succession 
of constantly connected moments going toward a certain des-
tination; in the transient stream of time, moments appear and 
disappear. Impermanence constantly cuts off your life, so every 
moment is separate.”13

Within this understanding of the nature of time, there is no past or 
future; merely the now of the current moment. 

I find this comforting, but then…who knows and who needs it?
We are each on our own again, marching toward that end time; as 

ever, as you started and as you will conclude for despite our efforts at 
escape we experience time by ourselves, in the context of our own lives 

and those with whom we intersect 
for brief moments, each approaching, 
now bright before us and next fading 
behind as we crane our necks and 
attempt to freeze that moment—the 
early age of a child, the first kiss, the 
last glimpse of a loved one curled in 
pain in anticipation of approaching 
death draining life out of her bones 
and being—each image held in the 
mind as they are now gone, having 
fled the present.

Generations build like curlers 
off the shore, massing first, swelling 

up and then breaking over the generation that came before, leaving 
them spread out over the hard packed sand, weak and receding under 
a frothy surface, washing backward into the time to come, back down 
into the next wave already building and refreshingly unconscious of its 
unbroken connection to the waves that came before—to the energy you 
unleashed—for the next generation, the next wrinkle in time, is mostly 
unaware of the actual life and time of you and yours, much less do they 
care about those who come from behind, those lives around the world 
that already shadow them, looking for breaks in the curlers through 
which to make their growing presence felt. At that moment, they are the 
New Wave14 and all that matters. 

You are nothing.
The Historian Arnold Toynbee observed that each generation 

thinks itself to be the pinnacle of human evolution and development, 
and of course they are. The latest technology, thinking and insights 
regarding the challenges of living alone together are theirs to own, con-
trol and interpret for those too young or too old to understand the cur-
rent reality a present generation is creating within their slice of our time. 
Yet, this very truth (that you are smarter, wittier and better looking than 
your parents and their generation, yet quicker, more knowledgeable and 
offering greater insight than your younger brothers and sisters) is, of 
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course, the generational Achilles heel 
Time will use to slice your tendon 
with its knife of experience and bring 
you crashing to the ground. 

Time will take its sharpened tool 
and cut you. 

Time will bring you to your 
knees as you see colleagues and fam-
ily fall to your left and right. You are 
only here for a flash and are not the 
transcendent truth that in your finest 
hours you dare think yourself. Your 
insights and wisdom are no more than that sad self-improvement poster 
plastered on the wall above your head, where you sit in your generation-
al cubicle, all lined up and competing as to form with your peers, each 
of you focused, head down, working and now existent, flowing through 
your individual experiences of life, out of fear or faith, paying little real 
attention to the fate to come.

We deny the ravages of time by purchasing creams and treatments, 
to be sure, but also engage in collective efforts to inject what we know 
to be a point in time and space that may have no permanence with var-
ious decorations, shiny baubles of commerce and capital transactions 
that distract our eye and occupy our mind, convincing us of the hoped 
for protection offered by those structures we build around us—invest-
ment strategies, metrics, conceptual frameworks and beliefs we create 
on the inside (our interior landscape) of an impermanent world (their 
exterior landscape). 

Consider Katagiri’s observation that:

“Since human beings have been born in this world, we have 
decorated our lives with lots of ornaments to make time more 
meaningful. We develop remarkable civilizations of culture, 
politics, beauty, and pleasure. We create ineffectual disciplines 
such as history, economics, science, philosophy or psychology, 
and then we believe that they make life meaningful. Maybe we 

believe that spiritual life can help us find meaning. So we create 
ideas such as God, Buddha, unreal energy, the last judgment 
and paradise after death, theology, mythology or morality and 
ethics and then we try to spend on them to make us feel that life 
is worth living. Century after century we have done this, trying 
to find real spiritual security through making time meaningful. 
But still, there is no solution because they are all just ornaments. 
We still ask: How can you make human life meaningful? What 
is spiritual security?”15

You are merely here in your time, in your place, with a dawning 
understanding that each generation will have its day’s brilliance that 
will slide under the dusk of its ignorance, arrogance, and ambition. You 
cannot free yourself from the binds of the past, of your history and the 
cultural perspectives that convince you of your righteousness. This righ-
teousness blinds you to the fate that comes ever closer as you join with 
the past and give birth to a future that will itself look upon you with pity 
and condescension since they are now the ones who inherit the torch of 
brilliance you carry today. And so time is a function of relationship and 
relativity between you and others, between you and the timeless Other.

We are brought back once more to our notion and relationship with 
the Other, and this then is the beautiful wisdom of time that is at once 
so thrilling and yet so humbling. 

This wisdom of Time frees you from hurry and helps you have 
greater compassion for many—not all, but many—of those who have 
explored these shores before you. Your parents are one example. Moving 
back in time, we may have compassion for the individuals and commu-
nities and century upon century of humanity upon whom you now surf 
and tend to judge harshly as you in turn look forward, riding your own 
wave as it curls toward crashing, and sense how beneath and around you 
the weight of that history and experience builds behind you, gathering 
as a storm. The waters come, flow and spray as they drag you down into 
the mix of swirling sand and foam and ever decreasing minutes.

Your understanding of your life, time and presence is real for you—
but it is merely a particle or pulse in a more significant flow of energy, 
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experience and perspective which when taken together make up the 
broad arc of history and human experience that simultaneously con-
nects you with past and future and so, as has been said, one should 
merely seek to find one’s place within that flow and be here now, peace-
fully present and thoroughly grounded in what, for you and in this 
time, is.16

This is why the shared concept and individual experience of Time 
may only be thought of as beautiful if one reflects on the implications 
of physics and its concepts such as quantum entanglement (which states 
that “particles that are ‘entangled’ however distant from one another, 
undergo the same changes simultaneously.”17). As has been said, “We 
are having to call into question our mainstream notions of what are very 
linear ideas, such as cause and effect, evidence or fact, for these are each 
ephemeral and temporary, falling in the future just as they had emerged 
from the past. Many of these new, proven theories of the structure of 
time and matter call into question our present common and mainstream 
understandings of what “is.”18 (Robinson)

As one of my favorite authors, Marilynne Robinson, wrote, these 
ideas imply “a cosmos that unfolds or emerges on principles that bear 
a scant analogy to the universe of common sense. (This) is abetted by 
string theory, which adds seven unexpressed dimensions to our famil-
iar four. And, of course, those four seem suddenly tenuous when the 
fundamental character of time and space is being called into question. 
Mathematics, ontology, and metaphysics have become one thing. Ein-
stein’s universe seems mechanistic in comparison, Newton’s, the work 
of a tinkerer.”19

From the perspective of physics, we may be forced to forge a new 
understanding of not only time but our relation to it as being something 
both personal and subjective while at the same time (literally, at the 
same time!) being beyond comprehension. David Papineau says:

“In the early 20th century, J.M.E. McTaggart argued that every 
event has the property of being past, present and future at some 
time or other. Since these properties are incompatible, and since 
nothing can have incompatible properties, past, present and 

future do not exist. The four-dimensional picture given by mod-
ern physics also denies the reality of past, present, and future. In 
this picture, events can be said to be earlier than or later than 
each other, but no event ever has the privilege of being in ‘the 
present’ or ‘the past.’ This is because being in the present is the 
same as happening now. In the four-dimentionalist picture, 
happening here, and objective reality no more contains a ‘here-
ness’ than it contains a ‘now-ness’: whether an event is ‘here’ or 
‘now’ are matters of a person’s perspective on reality, and not a 
part of reality itself.”20

As hard as we attempt to maintain some semblance of balance in 
our lives, we stumble through various realities of what is and how we 
understand the nature of time itself. While I had a certain perspec-
tive on the event, in my SOCAP2016 talk, I expressed the notion 
that the past is future and present is past, so we should be grounded 
in our understandings of current reality, which is the concept of Be 
Here Now promoted by Baba Ram Dass several decades ago—as if 
the years matter. 

The trick is that the Age of Enlightenment advanced a linear and 
segmented understanding of time and progress where the future is dis-
connected from the past or may be considered as mostly separate from it, 
when in fact history is embedded in our experience of the present. In a 
commitment to advancing positive change in the world, we are injecting 
ourselves into the flow of time and history—the conditions that have 
created whatever reality upon which we seek to have impact—and yet 
our structures are grounded in Western, “enlightened” concepts of time, 
change and value creation, so we come to believe that a traditional, PE 
fund structure of 10 years plus two one year extensions with a fee of 

“two and twenty” is an appropriate vehicle through which to not only 
explore but advance social change and create situational impact. 

How can that be so? 
What we are doing is merely operating in a reductionist framework 

that attempts to separate and artificially simplify the very elements of 
life we are trying to improve upon. The whole conversation—from 
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investment strategy to fund structure and investment instrument 
management to our understanding of exits and returns (indeed, what 
do those terms each mean in the full context of change and impact, 
much less within our evolving experience of time?) comes to be dis-
torted and separated from any real level of meaningful change and 
sustained impact. 

In the absence of this larger perspective, I conclude that for many 
the song and dance of impact serve mainly to accommodate and nor-
malize the capitalist system that has created many of the very situations 
of injustice and un-sustainability upon which we seek to have an impact 
in our time, and right the negative impacts advanced by generations 
past and the historic legacies carried into our present. 

In the end, with all this to be considered, maybe Ghandi had the 
most important understanding of time: 

“There is more to life than increasing its speed.”21



C H A P T E R  N I N E

OUR FAITH IN FINANCE

IN HEBREWS 11:1 WE FIND THE BIBLICAL DEFINITION OF 

FAITH AS “…THE ASSURANCE OF THINGS HOPED FOR, 

THE CONVICTION OF THINGS NOT SEEN.” 

Simply put, the biblical definition of faith is ‘trusting in some-
thing you cannot explicitly prove.’ This definition of faith contains two 
aspects: intellectual assent and trust. 

“Intellectual assent is believing something to be true. Trust is 
relying on the fact that the something is true. A chair is often 
used to help illustrate this. Intellectual assent is recognizing that 
a chair is a chair and agreeing that it is designed to support a 
person who sits on it. Trust is actually sitting in the chair. Under-
standing these two aspects of faith is crucial. Many people 
believe certain facts about Jesus Christ. Many people will intel-
lectually agree with the points the Bible declares about Jesus. But 
knowing those facts to be true is not what the Bible means by 

“faith.” The biblical definition of faith requires intellectual assent 
to the facts and trust in the facts.”1 (Emphasis in original)

Financial capitalism is founded upon an intellectual assent that the 
“numbers don’t lie” as well as trust in what the numbers profess to tell 
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us. Beyond such agreement and trust, our faith in finance calls us to the 
promotion of the true religion of financial capitalism, to seeking the 
conversion of others to embrace not only the practices of the church but 
the foundational tenets, values, and confessions of our faith in finance.

This church of free capital markets even has its clergy of missionar-
ies who over past decades and perhaps centuries has headed out around 
the world to bring the faith and its values to new lands. There are, of 
course, countless examples of this, but one of relevance is how in the 
debates of the early 90s regarding the potential privatization of the Ger-
man Postal Service, rather than engaging in informed market analy-
sis and business plan development, a team of management consultants 
were brought in to “spark the imagination of their German counterparts 
through the promotion of concepts that were transcendent in the sense 
that they would apply independently of time and space. Universal eco-
nomic values like deregulation and cost cutting were far more important 
in the process than economic analyses and studies; those values deter-
mined both the questions that were raised and the answers given,”2 
Rieger recounts.

In this way, believers must seek to convert others to the belief, and 
our Faith in Finance must always try to bring new practitioners into 
the fold, growing the congregation as the market opportunity it is. The 
Czech term for lender, veritel, literally means believer.3 History reveals 
how in times of financial crisis the actors within markets are indeed 
believers in the true church of capitalism, a church with its own set of 
rules, rituals, and priesthood. 

As the conservative British historian, Niall Ferguson, said: 

“What the conquistadors failed to understand is that money is 
a matter of belief, even faith: belief in the person paying us; 
belief in the person issuing the money he uses or the institution 
that honors his cheques or transfers. Money is not metal. It is 
trust inscribed. And it does not seem to matter much where it is 
inscribed: on silver, on clay, on paper, on a liquid crystal dis-
play. Anything can serve as money, from the cowrie shells of the 
Maldives to the huge stone discs used on the Pacific Islands of 

Yap. And now, it seems, in the 
electronic age nothing can serve 
as money too.”4

Harari further observed, 

“The sum total of money in the 
world is about $60 trillion, yet 

the sum total of coins and banknotes is less than $6 trillion. 
More than 90 percent of all money—more than $50 trillion 
appearing in our accounts—exists only on computer servers…
Money isn’t a material reality—it is a psychological construct…
money is the most universal and most efficient system of mutual 
trust ever devised.”5 

We take wealth’s existence on faith and trust and our belief that a 
series of zeros and ones is, in fact, wealth. This is why the financial crisis 
of 2008 brought our economic system to a standstill—we lost our faith 
in finance as a result of a betrayal of our trust in the shaky financial scaf-
folding we had built around our Church. Rieger continues:

“While for some the notion that finance is a form of faith tradi-
tion (with its own wisdom literature, cathedrals and priesthood) 
may seem like a jump, for many others it is self-evident. The 
leading U.S. economist John Kenneth Galbraith stated neolib-
eral laissez-faire economics is built upon theological grounds, 
while the University of Maryland economist Robert Nelson has 
published two books exploring the topic. Michael Novak of the 
American Enterprise Institute has even gone so far as to pro-
mote the notion of a ‘Christian Theology of Economics.’”6

As an economically driven society wrapped in the embrace of 
unquestioning faith in financial capitalism, we refuse to acknowledge 
the degree to which those economic beliefs are then translated into 
financial ritual and the extent to which our understanding of reality 



~  THE PURPOSE OF CAPITAL  ~186 187~  OUR FAITH IN FINANCE  ~

is defined by this faith in finance. We describe ourselves as operating 
within a secular society of science and rationality, but that is just not the 
case. Instead what we have done is create a world founded upon what 
the historian Arnold Toynbee termed “man-worship” [sic],7 a world in 
which we trust the rationality and quantitative analysis of humanity as 
superior to all other perspectives and practices of our humanity; per-
spectives and practices not grounded within a trust in the primacy of 
numbers. But we tell ourselves this faith in numeracy is not faith at all, 
but the rational way of the universe—and not simply a social construct 
of humanity. 

One implication of this faith in finance is how our understanding 
of modern financial capitalism has moved from thought and an original 
knowledge of ‘dogma’ to rigidity and a Christian institutional knowledge 
of dogma as revealed truth. We are expected to take as truth the perspec-
tives and understandings preached to us on CNBC, Fox Business News, 
Bloomberg, and all that comes to us from any number of other electronic 
pulpits—to say nothing of the witnessing we receive from traditional 
financial advisors and a host of others in the congregation

Our expression of the Church of Financial Capitalism is now glob-
ally dominant and, as much as we may decry it in private, is our public 
facing worldview. Within the mainstream while the tenets of neoliber-
alism have come under review, those of financial capitalism remain One, 
Absolute and Unquestionable. As is true of all dogma, we may not chal-
lenge its underlying assumptions nor refute its analysis and perspective. 

By way of but one modest example, in a recent finance committee 
discussion, a senior financial advisor from a major firm was heard to say, 

“I’m not comfortable with and don’t personally accept the [social] impli-
cations of what the data tells us, but our perspective as a firm is based 
on analysis of the economic facts and this is what the data conclude…”. 

Imagine my response, if you will, for I was fully and completely 
gobsmacked. Here we are, paying this guy a ton of money and he punts 
based on the data? He dials it back based on metrics any junior associate 
could have assembled—in fact, most likely did assemble? 

What we need are not advisors who simply read the numbers, 
but those capable of real interpretation, who see the story within the 

quantitative analysis behind which their peers and competitors hide. 
The idea one should set aside what one knows to be right to advance 
a professional—or worse, firm—perspective that contradicts what one 

“knows” is to set dogma over broader insight. It is to live based not upon 
a variety of inputs, but upon a single line of analysis and, as it would 
appear, faltering capitalist faith. 

By contrast, others are called to the true faith, to use quantitative, 
rational and grounded analysis to challenge, inform and infuse our 
professional insights with a sounder, more fully informed perspective 
which integrates evidence and quantitative analysis with—dare I say—
thoughtful, intelligent, insightful wisdom. To do otherwise is to live 
with financial data as dictate, not input. It is to operate with data as 
railroad track, not guardrail. It is to live to take quaking, tentative steps, 
one following the other, up the stairs of a fiscal gallows as we pass from 
the quick to dead. By contrast, we are called to walk a path seeking true 
value creation and dynamic innovation.

Back to business divinity school, my friend… 

R AT IONA L FA I T H
My apologies for that divergence but we mostly gloss over the assump-
tions that underscore the liturgy we’re asked to accept with its meth-
ods and processes of so-called objective economic and other analysis 
when it is these assumptions that are key. As the economist Tomas 
Sedlacek observed: 

“The anthropological difference between scientific and prescien-
tific man is that prescientific man explicitly knew the assump-
tions referred to (articles of faith and myths) and actively accept 
them (or rejected them). In contrast, modern man bears his (sci-
entific) faith more or less unconsciously. Religion is accompa-
nied by an explicit profession of faith but not science (although 
it is clear you must use belief in science as well).”8

Operating within a framework that positions data as the determi-
nant and comprehensive measure of reality (in this case, financial data 
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and economic reality) is to surrender one’s life to financial algorithms 
and economic calculation as opposed to living on the basis of instructive, 
quantitative analysis informed by wisdom, culture and human history. 
Our lived, collective human experience together with our rational self, 
much less the data generated from the frameworks created by that self, 
cannot be separated one from the other. One must operate in service of 
the Other; challenging, questioning and exploring the underpinnings 
of our financial myths but advancing our overall understanding of the 
deeper meaning and purpose that underscores our lives and how we 
further understand the role, place, and purpose of capital within it. We 
must embrace data as an infusion to enrich additional perspectives on 
life, not data as life itself.

Maslow said, “The theory of science which permits and encourages 
the exclusion of so much that is true and real and existent cannot be 
considered a comprehensive science. It is obviously not an organization 
of everything that is real. It doesn’t integrate all the data.”9

And, according to the Scottish historian, James Buchan,

“Though in their own existences, most people recognize that 
money and happiness are not coterminous; yet they will 
accept whatever money quantities are fashionable with the 
economists—national product, balance of payments, consum-
er price indices or whatever—as measures of national welfare…
That economists can’t measure any of their quantities even to 
their own satisfaction, can explain neither prices nor the rate of 
interest and cannot even agree what money is, reminds us that 
we deal here with belief not science.”10

This worship of rational analysis and free, lightly regulated financial 
markets as a collective expression of that analysis has several implications:

First, is that it blinds us to the real wonder and miracle of numeracy 
and data. It prevents us from truly appreciating the near mythical magic 
of math. The physicist Eugene Wigner, commenting upon the virtually 
inexplicable power of math to capture and explain the wonders of the 
universe, wrote: 

“The enormous usefulness of mathematics in the natural sciences 
is something bordering on the mysterious and there is no ratio-
nal explanation for it. It is not at all natural that ‘laws of nature’ 
exist, much less that man is able to discover them. The miracle 
of the appropriateness of the language of mathematics for the 
formulation of the laws of physics is a wonderful gift which we 
neither understand nor deserve.”11 

In the mid-90s, when leading a team that first explored a formal-
ized approach to a methodology of social return on investment, it really 
struck me (as one who in the ‘70s required tutoring in high school alge-
bra and in the ‘80s preferred receiving grants of $100,000 since they 
allowed me to divide them easily into four entry-level staff positions, 
let’s admit, I was late to the show…) that there was a narrative quality 
to numbers, what I termed narrative numeracy, which allowed one to see 
flows of time and activity, which permitted one to actually see the story 
of how organizations operated, how decisions were made and to what 
end. This was the gift of quantitative story telling which, when com-
bined with qualitative analysis and reflection, allowed one to see—to 
actually see—with greater comprehension than either words or numbers 
might allow on their own. And this is indeed a beautiful alchemy in 
which to participate.

Second, by placing data, mathematics and quantitative analysis in 
dominant positions over what we then believe or understand to be true we 
see only half the analysis possible and we are then blind to the rest of the 
theorem we should apply to our situation. As the previously referenced 
senior financial advisor has done, we allow “The Numbers” to define our 
understanding of what is real. Yet we are called to operate in this manner 
as individual adherents of the financial capitalist faith and as a society 
operating under the strictures of this faith tradition of capitalist econom-
ics and finance, now over 400 years old and mostly dominant despite the 
variety of ways our faith has fallen short of serving our individual needs or 
those of the broader community and world of which we are a part. 

Yes, while those reading these words are most likely the economic 
beneficiaries of this system and benefitting from it on terms significantly 
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greater than the 99% and while millions of others around the world have 
improved their economic circumstance incrementally through adher-
ence to the doctrines of the church of capitalism, billions now and in the 
future will continue to confront the implications of global wealth aggre-
gation by the few and environmental ecocide of a planet wholly man-
aged on the basis of economic interest alone, as opposed to the interests 
of Earth as living being. While our faith in finance has served many of 
us well, it will not save us from the economic and environmental dysto-
pia unfolding before our eyes. Despite this, the church of financial cap-
italism and rituals of our faith in finance advance mindlessly forward 
under the guise of old-school, linear progress, its adherents clear eyed 
and committed as we ever so slowly come to be forced to acknowledge 
the exact fate such a faith has brought upon us as we now slowly walk 
the plank, soon to drop—arms, mouths, and minds bound—into the 
dark, ever warming, and putrid waters below.

In another conversation, among countless of a similar type held 
over the years, yet one more of the faithful, in response to a statement 
critical of recent positive stock market response to yet even more sig-
nificant opportunities and license to pollute or violate human rights, as 
being immoral, emphatically stated: 

“Markets are amoral. They do not reflect anything more than ratio-
nal behavior in response to a set of inputs given them. There is no ‘moral’ 
imperative asking market actors do anything more than pursue their 
own self-interest and the financial interests of those they represent. You 
cannot describe markets as being moral nor should they be. They simply 
exist; they simply are.”

This perspective reflects the reality referenced by Rieger that: 

“There is a firm belief in the moral benevolence of the free-mar-
ket system and private property, combined with a common 
acceptance among liberal, neoliberal and neoclassical theorists 
that this is the only system that works. This system takes on 
quasi-divine and transcendent qualities when it begins to block 
any and all alternatives and challenges.”12

By acting simply to advance their own self interests the individual 
investors and collective that is the market manifest what is its own set of 
normative imperatives and assumptions. They are operating with refer-
ence to their own code of morality, just not one cloaked in social mores 
or assumptions one should take anything other than financial advance-
ment into account. Harari says:

“The capitalist-consumerist ethic is revolutionary in another 
respect. Most previous ethical systems presented people with 
a pretty tough deal. They were promised paradise, but only if 
they cultivated compassion and tolerance, overcame craving and 
anger, and restrained their selfish interests…In contrast, most 
people today successfully live up to the capitalist-consumerist 
ideal. The new ethic promises paradise on condition that 
the rich remain greedy and spend their time making more 
money, and that the masses give free rein to their cravings and 
passions—and buy more and more. This is the first religion in 
history whose followers actually do what they are asked to do.”13

In the early years of the rise in our algorithmic life with Google 
and Facebook, many thought such big data platforms to be truly objec-
tive and independent of human bias, bringing forward only what the 
numbers themselves generated as fact not fantasy or prejudice. We now 
know the algorithms of our modern life carry embedded deeply with-
in them—how, exactly, they do this, we’re not yet sure, but somehow 
they do—our own racial, sexual and other prejudices, buried within 
their rolling rows of coded, numeric DNA.14 Why then is it so hard 
for us to accept the reality that capital markets—which are simply the 
financial infrastructure of our social order—also carry within them our 
social and class assumptions, bias and mores? How is it we can convince 
ourselves of their amorality in the context of what is at heart a socially 
determined, numeric operating system? 

If capital is a social construct, it should not be so hard to believe 
aggregations of capital upon capital carry embedded within their vari-
ous trenches and derivative instruments our social morals, woven deeply 
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within their framing of economic and financial reality. For example, it 
was an analysis of the “objective” allocation of lending capital by main-
stream banks which demonstrated the then socially validated practice of 
redlining (wherein inner-city and predominantly minority communities 
were systematically deprived of investment and debt capital due to the 
class and racial biases of Church of Capitalism’s money lenders) that led 
to the enactment of the Community Reinvestment Act of 1977.

Our faith in finance simply asks us to promote our self-interests 
over those of others or the community at large in the belief that it will 
all work out in our collective best interest. We have created a whole 
media infrastructure to reinforce and promote our ideology and dogma. 
As a consequence, for years—even to this day—I have heard mission-
aries of financial capitalism say the nonprofit sector needed to become 
more business-like, that we must all adopt a belief in business approach-
es as being superior to all others and embrace its rituals of practice. The 
assumption was that by being more supposedly disciplined and analytic, 
more rational, those of us working to create change in the world would 
better manage not only ourselves but our organizations and in the end 
the change agenda to which we aspire. We are all asked to believe the 
numbers don’t lie and with a more business-like approach to our work 
we would be more effective and efficient in its execution—despite the 
continuous cycles of boom, bust and obliteration documented through-
out our modern economic history.

I do not know what it must have felt like in 1929, but as the days of 
2008 unfolded, what came to pass was not a rational process of individ-
uals modifying financial analysis and taking careful, appropriate steps 
to navigate short-term, choppy economic seas. Instead, our collective 
experience was one of panic, betrayal of trust and the emotional reac-
tions that come with such fundamental deception. This is reflected in 
terms of how the financial priesthood responded to the unfortunate 
turn of events in the economic world we had created:

“Lawyers for the Treasury Department went even further [than 
Robert Rubin’s recommendation that regulation of derivatives 
be taken out of the hands of the Commodity Futures Trading 

Commission] arguing that merely discussing new regulations 
would pose a threat to the derivatives market. This argument 
exposed the faith-based mechanism undergirding the whole 
situation without acknowledgment: we cannot even afford to 
critique the market without turning it against us. The slight-
est insinuation of lack of faith in the free market would be a 
mistake—a mistake that would almost be as bad as the lack of 
faith that manifests itself in calling for economic regulations.”15 
(Emphasis added)

The financial crisis shook our world to the core, the numbers upon 
which we relied were shown to be false, to have been based upon lies 
and to have been used by our priests in their promotion of a fabricat-
ed reality. The ratings of the investment houses and instruments were 
wrong, and as a result, our world was wallowing in error and strung 
upside down. In the wake of such betrayal, banks stopped lending cap-
ital, institutions previously thought to be sound, fell and we called into 
question our understanding of what is real and fair. 

Yet, rather than taking that moment to go beneath the modern myth 
of financial capitalism and explore what was real, what in actuality had 
become of our Church, we skated over the surface, suddenly calling upon 
government policy and public funds to paper over the shortcomings of our 
faith; turning to the tools of Satan, as it were, to relieve us of our suffering.

Rieger writes:

“The strength of this faith is demonstrated by the fact that it is 
maintained even in situations of obvious failure and downturn. 
The market takes on a central role here that assumes transcen-
dent qualities, as it is the ultimate guide not only for economics 
but also for politics.”16

And Eisenstein follows with:

“Looking down from Olympian heights, the financiers called 
themselves ‘masters of the universe,’ channeling the power of 
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the god they served to bring fortune or ruin upon the masses…
Like the clergy of a dying religion, they exhort their followers 
to great sacrifices while blaming their misfortunes on either sin 
(greedy bankers, irresponsible consumers) or on the mysterious 
whims of God (the financial markets).”17

What should we do if we are addicted to materially mechanistic 
financial capitalism as our religion? 

It drives how we spend the energy of our lives and places blinders 
on our eyes to see and accept only that which may be proven, demon-
strated, measured, and valued economically. It has its high priests of 
Wall Street with their pronouncements of trends and benedictions recit-
ed following the closing bell together with their statements of what we 
should value and how it should be allocated in daily, quarterly or annual 
increments with lock ups determined by this selfsame priesthood and 
salvation assessed based upon financial performance with no consid-
eration of elements and externalities beyond the purview of the doc-
trine of traditional market-based economics. That which lies outside 
our understanding of the faith is dismissed as soft, immeasurable and 
not rational. 

Our faith in finance is an addiction to a mindset, way of life and 
identity that blinds us to the ultimate damage we are bringing on our 
bodies, communities, world, and selves.

OU R FA I T H I N VA LU E
As previously discussed, we know there is a thing we now call dark mat-
ter. We “see” this as a cloud of material that is revealed in its effect upon 
the gravitational pull on surrounding actors—stars and other celestial 
objects—and by the way it deflects light. But while there have been 
numerous proposals regarding how we should think about what dark 
matter is we don’t really know for sure and for now may only circum-
navigate around our awareness it exists.18

Our understanding of the true nature of value is somewhat the same: 
We may propose it consists of various components (economic, 

social, environmental). And we may observe and assess parts of each 

of these. At its core, we just cannot adequately describe its fundamental 
nature and elements. Quite literally, words truly cannot describe. We 
know that real value—deep, blended value—exists beyond what we 
can adequately measure, assess or comprehend. We know our present 
approaches to understanding what “it” is fall short of a specific defini-
tion or enabling us to understand what it “is.” As with dark matter, we 
know value is something other than can be described with econometrics 
or biological measures or philosophical constructs alone…actual value 
is something more, something more profound, a thing or phenomenon, 
just there, yet not within our grasp. This is a value we may only take on 
faith—despite what the high priests may describe within current doc-
trine and celebrate in their Eucharist and related rituals of Wall Street. 

For those who call themselves impact investors and social entre-
preneurs, we must recognize ourselves as members of a new Reforma-
tion. We are members of a happy heretical tribe advancing fundamental 
aspects of our central faith and creating new metrics to explore its impli-
cations and pronouncing a renewed liturgy to celebrate our Eucharist. 

This truth is in some ways best seen from the perspective of those 
holding on to the faith of the Old Church, since their rejection of ESG 
materiality and impact analysis comes from their seeing us for who we 
are: an emergent sect pronouncing the marriage of a narrative numeracy 
with capital performance, a Church of the New Capital, seeking multi-
ple returns and deep, sustained value creation that is part financial and 
in greater parts just, equitable and regenerative. 

Jesus Saves. 
God Invests. 
Now is the time we should open the doors of our ancestors’ tem-

ple, to receive the winds blowing from a new world we sense beyond 
its walls, a world waiting for us, a world that might yet come into view 
should we discover we have the eyes to see and ears to hear. 
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C H A P T E R  T E N

ON SCALE AND  
THE IMPACT COMMONS

WE ARE TOLD, THE GOAL OF ALL OF THIS—IMPACT 

INVESTING, USE OF CROWD FUNDING, EFFORTS 

AT BUILDING MARKETS AND SO ON—IS GEARED TOWARD 

ONE THING: SCALE. 

From a business perspective, it is at scale financial markets are 
thought to operate most efficiently with the most significant promise of 
profit, and it is at scale that modern business may lay the greatest, most 
widely accepted and celebrated claim of success:

“Our sales have grown, our profit soars, it is time for us to go public!”

For those of a socially concerned bent, poverty is already at scale so 
our approaches to alleviating poverty must also be substantial, massive 
and at comensurate scale. Despite Christ’s admonition that the Poor we 
will always have with us (not necessarily by virtue of any divine short-
coming as much as that humanity can’t seem to overcome our funda-
mental, broken human nature and deficits), we continue to try righting 
our wrongs and solving the problems of capital with, uh, capitalism as 
traditionally managed through the infrastructure we’ve spent decades 
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investing in, operating, and profiting from. But when all is said and 
done, we hope to optimize markets and impacts through ever more sig-
nificant applications of investment and capital.

And who wouldn’t want that? 
Whether you’re seeking to dominate a world market or global social 

problem, scale matters! 
Or does it?
Scale as a function of grand size may work at odds to attaining qual-

ity impact and the creation of sustained value. Gibson Guitars operates 
at scale, but Santa Cruz Guitars creates deeper, higher quality musical 
value while producing as many guitars in a year as Gibson does in a day 
(and, of course, due to economic overreach and taking on too much debt, 
Gibson may well be in bankruptcy by the time this book is published…). 

In the mid-nineties, I made the argument one could scale for either 
breadth or depth—working to touch millions of lives lightly or thou-
sands of lives with a greater degree of sustained transformation. Twenty- 
five-some years later, I would argue this is still the case. I suppose one 
may enter a discussion about the moral righteousness of depth versus 
breadth, but I will hold that for another day (although, do know there 
is an entry in this document under Other Impact that also touches on 
issues of scale). For now, let’s merely say that for me, unless I’m pursu-
ing the broad impact of vaccinating children or promoting a reading 
literacy program, I’m personally more interested in Deep or Mutual 

Impact at scale and social change as opposed to Postal Service-Veterans 
Administration-Trump Towers-WalMart scale. 

Just sayin’…
In conversation with a friend who is founding partner of a ven-

ture fund located on Sand Hill Road, we began discussing the notion 
of scale—both regarding investment funds and the amount of capital 
entrepreneurs sought (or are encouraged) to raise. She observed that an 
issue which arises for funds is that as they take on higher amounts of 
capital they then need to begin to make decisions based not upon what 
was best for a given enterprise, set of investors or fund but upon the 
need to deploy and service the capital they had raised. 

If you take in hundreds of millions of dollars of investment capi-
tal and tell your investors you’re going to generate many multiples of 
financial return for them, you then have to manage your relationships 
with your companies on that same basis, and in that way influence the 
size and type of firm you seek to invest in as well as the factors you 
consider in managing the fund, defining its performance or under-
standing its purpose. 

Of equal consideration is the reality that often with grander scale 
comes greater distance between and among the various parts of the 
investment constellation. Good, sound private equity and venture 
investing have always been built upon close, connected and support-
ive investor relationships. In this case, I’m not talking only about good 
investment practice, but something more subtle, more profound and 
challenging of our current system of traditional financial capitalism. 

Remember: 
Impact investing is not regular investing gussied up with an impact 

patina; it is focused upon transformation and change as opposed to the 
simple economics of growth and market dominance. Being mindful 
within a Buddhist practice requires being present and being present 
requires being with, engaged and connected to the Other. Compassion 
in Latin means “to suffer with”—not to engage in ‘drive by’ invest-
ing or modified acts of charitable giving and philanthropy. In the con-
text of impact investing, the relationship we should strive to create 
together with our investees is not one of a traditional investor/investee 
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relationship, much less one of distance and disengagement; it is one 
of true presence, connection and “suffering with” one’s entrepreneurs 
(for God knows, they do sometimes suffer!) in the course of being fully 
engaged in the process of blended value creation, of creativity and of 
bringing transformative ideas to reality, in the form of impact within 
community and in support of Planet. 

It is not that large funds or wealth management firms are necessarily 
“bad,” for as we know money may be thought of as neutral and valueless 
until we place it in motion and thereby put it in context, in connection, 
between various actors and agents which then use it toward specific ends 
and via certain means and practices which take on the form of greater 
or lesser effectiveness in pursuit of blended value creation—of intention-
ally and strategically generating various types of return: financial, social 
and environmental. With its release as a form of directed energy, capital 
may well come to manifest the particular kind of impact its stewards 
intend. The challenge for these firms is one of culture, incentive and 
vision, which are hard to alter once established and understood by advi-
sors, managers and clients. This refers to how the firm and its various 
stakeholders understand issues of the scale and depth of potential impact 
as well as the degree and nature of financial and other returns generated. 

Just as there are Eight Levels of Philanthropic stewardship within 
Judaic tradition (see Six Lists to Live By in this document’s appendix) 
and various levels of operationalizing loving-kindness within Buddhist 
tradition, the impact tradition is understood through degrees and kinds 
of change one may intentionally layer into any given investment oppor-
tunity via the term sheet (for private investments), relations with man-
agement (for public investments) or in the course of how one makes 
decisions—how one manages for impact—internally for a privately held 
company. Real impact is intentional and never merely business as usual 
or incidental—regardless of the degree of scale in question.

The greater size of an investment fund or company or community 
organization does not in and of itself mean positive, sustained impact 
cannot be attained. However, it does mean the intentionality of that 
impact, of connecting and of advancing a changed order (economic, 
social, religious, hierarchical or what have you) will be more complex 

and require all the more focus and discipline on the part of those man-
aging the fund and invested ventures. Whether or not the implications 
of scale and its pursuit are fully realized by some of those now entering 
the practice of impact investing, only time—and the relative transpar-
ency of those impact actors—will tell. 

Having made it this far into this text, it should not surprise you, 
dear Reader, that whatever we may choose to tell ourselves in the cur-
rent time, the above process of exploring notions of scale has played 
itself out over the course of history…

Before the early 1800s, as Rudolf Steiner observed: 

“…there were true economic impulses present in the whole 
system of loan and investment. Then, through the instrumen-
tality of the banking system, these economic impulses began to 
change into purely financial ones; and in this process the whole 
thing became not only impersonal, but also unnatural. Every-
thing was drawn into the stream of money, as it moved itself 
along. Our money business, without any natural or personal 
subject—that is the end toward which, as the nineteenth centu-
ry drew to a close, everything which had originally been upheld 
by a personal and natural subject was gravitating.”1

This process then came to be carried forward in our continued prac-
tices of imperialism and colonization which drove states to operate with 
sole reference to maintaining and generating capital and wealth sep-
arate and apart from considerations of social and environmental fac-
tors. This played out and was interwoven with the evolution of religious 
institutions that focused upon salvation as an act of individual faith and 
interest rather than social and community experience. 

Against this backdrop, I see the challenges and potential dangers of 
scaling impact investing in the following observation from Grant con-
cerning the eventual evolution and denigration of the new age movement:

“The great commercial success of the new age movement was also 
its downfall as a philosophy to be taken seriously, as complex 
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and profound ideas were often appropriated by the lowest com-
mon denominator and flattened to fit into a modern mentality, 
neutered by poor aesthetic taste, simplistic, self-centered spiri-
tuality, and overly credulous commerce in tacky paraphernalia. 
All of these elements that many of us find so worthy of ridicule 
have served to diminish some of the most significant ideas of 
the last few centuries to caricatures in collective understanding, 
often buried behind atrocious pastel book covers, embedded in 
absurdly grandiose and imprecise language, and inextricably 
linked with preposterous and unprovable assertions.”2

While as far as I know, we have yet to see the first Impact Report 
published in light blue pastel, we must guard against a future time of 
flattened expectations and lowest common denominator impact perfor-
mance, though it is no doubt already in the immediate offing.

As we move to scale impact, we will feel pressures to introduce new 
investment products and practices that are ‘conforming’ with the other 
investment strategies and instruments in the market so they may easily 
be managed at a distance or distributed via the existing infrastructure 
of mainstream finance with little effort or need for accommodation of 
our impact agenda. As a result, some may be tempted to respond to the 
need to soften the terms of what impact comes to mean, how deep we 
care to go in its pursuit and the degree to which we will need to accom-
modate the existing economic order to advance our investment agenda 
as opposed to our working to challenge the base assumptions and prac-
tices of that agenda, the economic order within which it operates and its 
economic much less broader philosophical concepts. This is not a ques-
tion of perspective or opinion, but rather history and experience. Impact 
investing will integrate within mainstream capital markets. And impact 
investing will need to maintain its critical posture as a tool in our efforts 
to address the challenges of our time or it—and we—will become tools 
of traditional financial capitalism itself.

Impact investing is not traditional investing and does not entail the 
easy ‘bolting on’ of a few modest, additional impact investment prac-
tices to accommodate traditional investing assumptions or the modest 

aspirations of a ‘new’ impact agenda. Impact investing is about chang-
ing the economic systems that have created today’s problems and led to 
a world in which fewer and fewer actors control the vast majority of the 
Planet’s wealth, financial forces increasingly distanced from, yet dom-
inant over, our world’s local communities. And despite our best efforts, 
asset owners will no doubt continue to be tempted to understand value 
and return as a function of growing their asset base at the expense of 
others and the Earth itself. 

I believe James Buchan to be wrong when he says,

“For that is the end of economics: 
the world reduced to a scorching slum,

its women to whores, its men to murderers.” 3

But it will remain to those advancing our future impact investing 
agenda to in fact prove him so.

T H E I M PAC T COM MONS
As we step back and reflect upon the scale of crowds and markets, one 
has to then reflect upon the whole notion of who owns it all—what is 
the source and structure of the resources and flows from which our 
wealth arises? As we do that, we must, in turn, ask questions regarding 
the Commons and the process by which it was all initially divided, 
parsed out and allocated to individual from collective ownership. A 
great deal has been written about the history of the Commons and it 
is not my intent to revisit that history here.4 That said, we should not 
merely assume the idea of individualized wealth and ownership has 
been with us from the start. As noted by the environmental journalist, 
Mark Dowie: 

“Earlier settlers, who had occupied the Americas for so long they 
eventually became known as the Native Americans, had regard-
ed the land as a commons for at least 10,000 years. To them, 
stewardship of the commons was an assumed tenet of the social 
contract, not something that needed to be debated, preached 
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or taught in school. The 110 
million or so hoofed animals 
that grazed the commons—the 
bison, deer, the elk, caribou, 
antelope, wild sheep, goats 
and boar—were the peoples’ 
livestock, to be culled when 
needed for food and clothing.”5

Even within Western Christian traditions, there were those who 
argued individual ownership was not consistent with God’s plan. As 
Saint Ambrose wrote:

“It is not anything of yours that you are bestowing on the poor; 
rather, you are giving back something of theirs. For you alone 
are usurping what was given in common for the use of all. The 
earth belongs to everyone, not to the rich…Hence Scripture 
says to you: Incline your soul to the poor, give back what is 
owed, and answer him with peaceable words of gentleness.”6

(Parenthetically, I do not recall which one of our newly minted 
Saints of the Silicon Valley once also said—before learning how to use 
his PR folks to more judicious ends— “I don’t believe in having to give 
anything back, because I do not believe I have taken anything away!” 
My response—maybe yours, too!—is that my taxes that paid to teach 
his employees to read and write, my roads and bridges upon which he 
drove to work, my police and fire departments who service even his com-
munity, would beg to differ—setting aside any greater consideration of 
community or social context. One cannot help but conclude our modern, 
tech saints who we worship so completely are not in one way or another—
despite our incessant celebration of them—found to be wanting when 
compared with Saints of old; say, a Saint Martin Luther King, Jr. or 
a Saint Dorothy Day or a Saint Malcolm X or a Saint Theresa, to say 
nothing of the modern saints I know who still walk amongst us. With 
such comparisons, one cannot help at times but pine for an earlier day…).

Later in his writings, the more ancient Saint Ambrose goes on to say: 

“For nature generously supplies everything for everyone in com-
mon. God ordained everything to be produced to provide food 
for everyone in common; his plan was that the earth should be, 
as it were, the common possession of us all. Nature produced 
common rights, then, it is usurping greed that has established 
private rights.”7

The historian Peter Brown, in speaking of Saint Ambrose, helps us 
understand that,

“Behind his views on the common rights of nature lay an ancient 
person’s sense of the numinous fecundity of the earth, a view 
shared by Christians and pagans….For humans to have divided 
up among themselves so luxuriant a source of common wealth, 
so teeming with life, was an act of hubris as absurd as attempt-
ing to measure out properties on the face of the heaving ocean. 
Human avarice had done the one and was quite capable of try-
ing to do the other.”8

By the time Columbus came upon what was to be called the Amer-
icas, he stated, in describing the practices of the First Nations People 
concerning their understanding of property, that, “I could not learn if 
they possess private property, but I seemed to discern that all owned a 
share of what one of them owned and particularly with regard to vict-
uals” (February-March 1493).9 And earlier he had stated that “They are 
without covetousness of another man’s goods.”10

However, in the second voyage, Christopher Columbus’ son 
observed what happened when the culture of the native tribes came 
in contact with their own: “Certain Indies which the Admiral had 
brought from Isabella went into those cabins [which belonged to the 
Indians] and made use of whatever they pleased; the owners gave no 
sign of displeasure, as if everything they owned were common prop-
erty. The people, believing that we had the same custom, went at first 
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among the Christians and took whatever they pleased; but they swiftly 
discovered their mistake.”11

A half century later, however, it was a Christian sect, the Hutter-
ite Brothers, formed in Moravia in 1556, that was based on the early 
chapters of the Acts of the Apostles, who would promote the idea that 
what was provided by God was the property of all and the notion that 

“community of goods was that practice of true Christians. ‘We think 
it wrong to buy something and sell it and take the profit, so making 
the thing more expensive to the poor and taking the bread from their 
mouths, and thus the poor man cannot but become the mere servant 
of the rich.’…All that a man used reverted on his death to the com-
munity.”12 And, of course, there is any number of other intentional 
communities—and a long history thereof—one should be aware of as 
well, many of which are with us to this day.

Later on, it would be Thomas Berry who, taking a broader view of 
our living community, would observe:

“The basic orientation of the common law tradition is toward 
personal rights and toward the natural world as existing for 
human use. There is no provision for recognition of nonhuman 
beings as subjects having legal rights. To the ecologist, the 
entire question of possession and use of the earth, either by 
individuals or by establishments, needs to be profoundly recon-
sidered. The naive assumption that the natural world exists 
solely to be possessed and used by humans for their unlimited 
advantage cannot be accepted. The earth belongs to itself and to 
all the component members of the community. The entire earth 
is a gorgeous celebration of existence in all its forms. Each living 
thing participated in that celebration as the proper fulfillment of 
its powers of expression. The reduction of the earth to an object 
simply for human possession and use is unthinkable in most 
traditional cultures.”13

And as reflected in a comment from one of our times’ leading busi-
ness gurus, Peter Drucker:

“For partisans of capitalism, it is often convenient to pretend 
that property is some naturally occurring fact, but it is really a 
social construction the must be delineated and enforced by the 
power of the state. And the very idea that all of the physical 
and social worlds can be divided up into discrete parts, each 
tagged with the name of an owner, is a part of capitalism’s ideo-
logical infrastructure that had to be painstakingly constructed 
over many years.”14

By the mid-1800s there was a widely shared belief, grounded in the 
writings of John Locke and rulings of Judge James Kent, that land not 
under development was not actually owned by anyone. For the property 
to be judged as rightfully owned, it had to be developed, managed and 
cultivated—put to the good use of society and nation. Accordingly, Vat-
tel could then go on to promote the idea that “farmers enjoyed a natural 
right to displace nomadic hunters.”15

The history of how Western settlers and government agents removed 
First Nations and Native American tribes from their lands is one of 
genocide and empire, well beyond the scope of this book, but for one 
account I would direct you to Peter Cozzens’ heartbreaking volume, The 
Earth Is Weeping: The Epic Story of the Indian Wars for the American West.16 
And the multi-century history of the European Enclosure Movement—
the process by which power elites converted the commons to individual 
ownership—is a closely related and tragic history, tellingly explored by 
Alastair McIntosh in his classic, Soil and Soul: People Versus Corporate 
Power. Finally, the recently published, Ramp Hollow: The Ordeal of Appa-
lachia by Steven Stoll offers an excellent review of the Commons and an 
American version of the Enclosure Movement. However, as example, 
we will touch on this specific notion of use and ownership as it relates 
to capital in the form of water rights and ownership of natural capital 
in the United States.

In the United States, Congress passed prior appropriation laws 
in the mid-19th century to settle water disputes during the California 
Gold Rush. For example, what came to be called the Colorado Doc-
trine was based on a Supreme Court ruling of 1872. Prior appropriation 
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states that the first person or eco-
nomic entity that makes “benefi-
cial use” of water assumes then the 
rights to that water for the settlers 
but not Indigenous People of the 
period. “First in time, first in right” 
came to be the law of the land for 
white settlers, ranchers and farmers. 
These rights are then the property 
of the stakeholder to use, buy, and 
sell. This is a great example of the 
notion that the only use that might 
be beneficial is that put to human, economic development—industrial, 
agricultural or household—and that the right of nature to use that water 
or to simply let it be is not considered.17

Out of this, then, it is easy to see how the basis of water rights in 
the American West became not only founded upon notions of “first use” 
which determined seniority of rights, but also the idea that if one forgoes 
the use of a resource one also surrenders the rights to that resource. As 
a logical outcome of this line of thought, under today’s Bureau of Land 
Management, those bidding for oil drilling rights are not allowed—by 
law—to simply secure the rights and let the oil lie undisturbed in the 
ground. As, under the current Administration, the BLM moves to lease 
greater amounts of public property for fracking, coal mining and other 
development, environmental activists bidding on the leases with the 
intent of allowing the earth to remain as is find themselves pulled up 
before the court and subject to serious fines, and even imprisonment.

The logic that land must be put to ‘productive’ use has its roots in 
how we initially understood the place of land relative to our own iden-
tity and life. Snyder says,

“The idea that ‘wild’ might also be ‘sacred’ returned to the 
Occident only with the Romantic movement. This nine-
teenth-century rediscovery of wild nature is a complex Euro-
pean phenomenon—a reaction against formalistic rationalism 

and enlightened despotism that invoked feeling, instinct, new 
nationalisms, and a sentimentalized folk culture. It is only from 
very old place-centered cultures that we hear of sacred groves, 
sacred land, in a context of genuine belief and practice. Part 
of that context is the tradition of the commons: ‘good’ land 
becomes private property; the wild and the sacred are shared.”18 

We must ask, who truly does own nature and must ownership be 
viewed solely as it relates to use? 

Consider what it means to discover something and then how we 
act to claim that discovery as our own, whether in the form of real asset, 
Amazonian plants or intellectual property. If the Earth and its myster-
ies are already there—the Americas existed before Columbus and were 
known by the People of the First Nations, gravity existed prior to New-
ton, fractals were a reality before Mandelbrot, Pythagoras’s discovery of 
how numbers and mathematics were natural elements of the universe—
each person who discovers these and so much more is merely uncover-
ing what we did not know or were not aware of, not creating something 
new that did not exist. What they discover and reflect is more accurately 
described as our own ignorance.

Natural resources rest in the Earth, and indigenous peoples acted 
as stewards of the land on a sustainable basis for millennia before the 
European notion arose that if not put to good use, a resource could not 
be claimed to be owned. And please do not talk to me about the “trag-
edy of the Commons” for that is a distortion of truth, dead and gone. 
There was no tragedy until the rise of individualist culture, the enclo-
sure movement of the Scottish Highlands and the Indian Wars waged 
by the United States against Native peoples. We created as a social con-
struct the idea it was the process of converting a resource from passive to 
active, “productive” use that constituted its conversion from commons 
to private good, managed for the benefit of an individual or perhaps 
family but no longer accessible to or to be maintained for the common, 
shared interest of a local community or greater society. 

As we think of the purpose of capital, we must reflect on the ques-
tion of whose capital it is to begin with and what economic and political 
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order made it possible for one to amass wealth at the level upon which 
it is aggregated well beyond the living requirements of a single family. 
Before we can discuss responsible wealth stewardship or the end toward 
which we make investment decisions, before we consider questions of 
use, we must first consider questions of source, control, and econom-
ic dominance within a financial system unconcerned with advancing a 
sustainable world.

One model to be considered relative to the Impact Commons comes 
from the ownership structures of cooperative organizations where, as 
described by Alison Lingane of Project Equity, there are three types of 
participation one may create:

• Direct ownership of underlying assets and value of assets  
(stock value, asset value, etc.)

• Profit or Loss participation you might receive from that asset  
(dividends and profit sharing), and

• Control and Voting rights.

One might invest in each of these levels of ownership, and yet the 
control, participation and expected financial return vary, allowing for 
worker ownership, community participation, outside investment and 
various other ways to structure partnership. 

Thorstein Veblen’s view of property, presented in his 1899 book, The 
Theory of the Leisure Class, “…(referred to as ‘a debunking of classical 
economics so caustic that some readers mistook it for a satire’), was 
that property originates in theft and that its acquisition beyond neces-
sity has nothing to do with survival and nearly everything to do with 
status.”19 Veblen believed humanity was made up of actors and that we 
were social and connected: “In the organic complex of habits of thought 
which make up the substance of an individual’s conscious life, the eco-
nomic interest does not lie isolated and distinct.”20 Therefore, in our 
connection with each other, with the Other, the wealth we create from 
the Earth is jointly sourced, the benefits of which should be viewed 
as common to all; its greater purpose commonly shared for, as we say, 
planet and people.

We must rethink our understanding of the concept of ownership 
and explore various new (and in some cases, traditional) approaches to 
structuring capital and understanding who may lay claim to the vari-
ety of returns generated therefrom, revisiting our understanding of 
the Impact Commons, how we think about the nature of returns and 
what is owned by the investor, the investee and the Commonweal.21 As 
authors Sloman and Fernbach wisely observe: 

“Every farmer knows that the hard part is getting the field prepared. 
Inserting seeds and watching them grow is easy. In the case of science 
and industry, the community prepares the field, yet society tends to give 
all the credit to the individual who happens to plant a successful seed. 
Planting a seed does not necessarily require overwhelming intelligence; 
creating an environment that allows seeds to prosper does. We need to 
give more credit to the community in science, politics, business, and 
daily life.”22

The Norwegian beliefs that underscore the rule of law regard-
ing land use and access are based on the notion of Alle Manns Retten, 
translated as “The Right of Access Law” or “The Right to Roam.”23 
According to these laws, while private ownership exists and land may be 
managed for private gain, access and use remain open to all. 

From a view out of our cabin window, where I sit and write this text, 
one sees a Norwegian alpine landscape, but from this single perspective 
one may view a massive nature reserve, range land for domestic ani-
mals and private property—all of which may be crossed and accessed by 
any citizen and each of which exists while allowing the Earth itself to 
remain in good health. In this way, there may be a better approach for 
how we think about ownership itself, its impact on our community and 
the purpose of those assets generating from it. 

In the end, we must acknowledge that

“The fruits of the earth belong to everyone; the earth, to no one.”24



C H A P T E R  E L E V E N

THE GIFT OF FIRE:
The Purpose of Capital as Freedom 

PLEASE NOTE: AS IS TAUGHT IN BUSINESS SCHOOLS THE 

WORLD OVER, 

“The purpose of capital is to seek its highest and best use.”

What professors mean by the phrase “highest and best use” is 
that different types of capital seek different levels of financial return 
in exchange for various levels of assumed risk and liquidity lock ups. 
Capital’s highest and best use is to seek that combination of highest 
financial return and lowest assumption of risk possible to optimize 
financial returns. The thinking is that fixed income—debt, bonds and 
various forms of lending secured by an underlying asset and first posi-
tion in the event of bankruptcy—are understood to generate levels 
of lower financial gain in exchange for lower levels of assumed risk 
exposure. Equities (public or private) carry greater risk and therefore 
will seek—and deserve—higher financial return in exchange for that 
increased risk exposure. In creating a portfolio of investments, one 
deploys a certain amount of capital into various types of investment 
instruments across an array of asset classes to achieve the overall 
returns a portfolio needs to reach the investor’s goals, some investors 
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being more or less risk averse than others in their pursuit of total 
financial returns for any given portfolio.

All of it—the notion of capital, the metrics by which we divide and 
track the performance of that capital, and the measures by which we 
assess its volatility, risk, and financial returns—is merely a conceptual 
framework upon which one set of actors has come to agree and with 
which we all must finally come to terms. In defining parameters of finan-
cial performance, we state capital seeks its highest and best use and in 
that way are asked to embrace a financial faith that believes capital itself 
to be neutral; it is viewed as assuming no moral, social or other character. 
Capital is considered as existing within some Swiss neutrality until being 
released in pursuit of its own highest and best use as defined by the asset 
owner or asset owner in collaboration with an advisor, but it does so out-
side of any consideration or assessment of social, ethical or probative value. 

Folks in mainstream finance take this point very seriously. As pre-
viously discussed, I recall one conversation with a good colleague of 
mine who became downright incensed when I stated the run up in 
the public markets over the months since Trump’s inauguration to be 
‘immoral’ since it represented investors’ greed in anticipating a President 
who would roll back taxes, environmental protections, and pretty much 
everything else save defense spending. My friend became as emotional 
as I’d ever seen him, exclaiming, “Markets are amoral…They merely 
exist; they just are.”

Within this frame, capital is viewed as a vehicle, or again, more 
accurately, a transparent social construct we’ve created as a proxy for 
a reality we have built in our world; a fact based upon materialism 
expressed in economic terms to the exclusion of social or environmental 
considerations. As described elsewhere in this document, it is a reality 
understood to be rational, quantitative and objective, while review of 
social and ecological aspects of our world have traditionally been inter-
preted as subjective, qualitative and fleeting—and therefore existing 
outside a logical framework of economics and finance—in some ways, 
outside of reason itself. (Give up financial return for greater equity and 
justice? Why, that’s just crazy!! Who would leave money on the table for 
someone else to benefit?? Who would do that??)

We have the hidden potential to invest in good or bad…but at any 
one time, we and what we come in contact with is empty and neu-
tral regarding whether or not the object under observation becomes 

“good” or “bad.” One could say, therefore, at risk of sounding like an 
NRA commercial, capital is viewed as neutral—it is a tool, a vehicle 
through which we may pursue something or bring something about. 
Its relative quality, its essence, comes not from what it is but rather 
what it becomes as a result of our putting it into motion, our releasing 
its energy upon the world. Accordingly, our ad would be along the 
lines of: Capital Investing doesn’t kill people—people kill people!—or 
something like that?!

As has been said, it is not money that is evil, but rather the love of 
money. It is how we manage, deploy and utilize capital in the world that 
it manifests as good or bad or degrees in between. However, I would 
argue capital markets, in reflecting the character of those within them, 
do also assume that character (and therefore, if humanity is greedy, 
than capital markets are greedy—if immoral, they are then to my mind, 
immoral). The irony in all this is that of the well known phrase, “Mar-
kets function in response to one of two things: fear and greed.” Well, if 
that is true are not these both examples of human, social emotions? But 
for now let’s accept the premise that markets simply reflect the values 
and practices of those within them and move on to the next part of our 
discussion, that of the social foundations of capital. 

It is within a conceptual framework, inside this intellectual bound-
ary set of what we take for a collective reality, that we define what is true 
for us, in this time—that capital and by extension capital markets reflect 
the purpose we’re driving toward and how we will understand whether 
we have achieved that purpose. And we as a society recognize the use of 
capital as author and environmentalist, Jerry Mander, presents it:

“Our society is characterized by an inability to leave anything in 
nature alone. Every piece of land, every creature, every mineral 
in the oceans, every growing plant, every mountain, every inch 
of desert is examined for its potential contribution to com-
mercial development and exploitation, and to the expansion 
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of technological society. Even the essential building blocks of 
nature—the atom, the proton, the electron—are subject to 
commercial scrutiny. Where science can intervene, science 
does so; corporations then package the process and sell it.”1

Many asset owners accept without question financial perfor-
mance, that which we seek to do with our wealth, as its fundamental 
purpose, as simply a question of preserving and generating greater 
amounts of its self. The purpose of capital is to grow exponential-
ly over time and increase its value in the form of financial wealth. 
To “win” is to generate more wealth whereas to “lose” is to reduce 
the amount of capital under our immediate control. We fear nothing 
more than society’s cold description of our selves or our progeny as 
having trod the well-worn path from “shirtsleeves to shirtsleeves in 
but three generations,” as the saying goes. The only measure of not 
only our capital but also our performance is the amount with which 
we began versus that with which we conclude our journey at life’s end 
or the greater overall economic value we generate in the course of a 
life. The purpose of money is to be applied to its preservation and 
growth; any other outcome is a shame and a disgraced result of our 
entrepreneurial inabilities or fiduciary failures. Within this mindset, 
the purpose of capital is to make more capital.

By extension, many impact investors, with their commitment to 
doing well and good, enter the arena of capital considerations with the 
understanding their investments must first and foremost generate mar-
ket rate, risk adjusted financial returns, together with the creation of 
social and environmental value. Some embrace this goal to convince 
traditional, mainstream investors focused solely upon financial perfor-
mance that the pursuit of social value does not have to be at the expense 
of financial return, because as just stated, to end with less capital than 
one started with is assumed to be failure. Others embrace this notion 
of doing well as a possible way of preventing the potential loss of their 
capital, viewing consideration of impact factors as a form of risk mitiga-
tion. These asset owners do not want to be the ones who lost the family 
fortune on their watch or may not trust their capacity to create other 

forms of value in the world and so hold fast to this notion of financial 
return as the sole measure of their worldly worth or goal as fiduciary. 

That said, one must still ask what the highest and best use of capital 
indeed is—its ultimate purpose and not that measured by financial per-
formance alone. If one does believe capital to be merely a value-neutral 
demonstration of financial performance within an exclusively economic 
framework, than our inquiry should conclude and be done. With the 
pride of the Chicago School, Milton Friedman (and perhaps, Friedrich 
Hayek) beaming down upon them, the current and historic practices of 
asset owners, mainstream financial advisors, fund managers and invest-
ment institutions may be celebrated and affirmed, whilst any notion of 
social value as commensurate with monetary value rightly turned aside 
and, having been briefly considered, now placed in a wholly subordinate 
position to the goal of maximizing financial returns to asset owners of 
all stripe and nature. 

However, if one accepts the idea that capital is itself a neutral sub-
stance, void of moral or social considerations, and if we take as valid 
the idea that capital only assumes the measure of social attention we 
are willing to assign it, than the phrase “the asset owner is the mar-
ket” is, in fact, correct and each investor is free to define the character, 
financial terms and any other parameters of capital as she sees fit. The 
mainstream, institutional, Wall Street and Chicago School definitions 
are merely that—the descriptions of institutional and social lemmings 
driven to the edge by warped crowd wisdom, seeking to organize them-
selves to squelch consideration of social or environmental factors and 
squeeze such notions right out of any financial deal. But if capital is 
neutral, we must embrace an understanding of the purpose of wealth 
as being whatever we see fit to assign it, with us each free to refine our 
definitions, boundaries, and parameters as we like. 

Each age is also then free to define the purpose of capital, its high-
est and best use, as it prefers. And we must acknowledge it is in each 
age, culture, and nation, that such has been the case. The aberration 
rests not with the past, but the present for in the past the purpose of 
capital was in points of history and within certain communities broadly 
understood to be that of service to society, to family and, lastly, to self. 
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Other sections of this document explore this further, but for now, please 
reflect on a few observations:

During a presentation made in 2003 at the World Economic 
Forum in Davos, Switzerland, when the concept of Blended 
Value and impact investing was outlined, a man stood from the 
audience to say, “This is fine and good—as a businessperson I 
support it—however, it is nothing new…What you’re describing 
is simply the structure and practices of the traditionally privately 
held German family firm.” 

Going back a bit further, within the Christian tradition, the theo-
logian Walter Brueggemann says:

The Book of Acts speaks “about having ‘all things in common.’ It 
did not and does not mean living in a commune, but rather that 
the property of all is situated in a social-moral context of com-
munity. That ancient world of course did not practice possessive 
individualism; it did, however, legitimate social stratification and 
distinct social classes and legitimated inequality of social access, 
social power, and social goods. The common good of the early 
church spoke deeply against such stratification that was embod-
ied in the imperial pyramid, even as it speaks now against unreg-
ulated possessive individualism and accumulation.”2

Or within Muslim finance, as the legal scholar Umar Moghul notes,

“The Shari’ah is clear that the purpose of business is the preser-
vation of life (non-human as well as human) as well as the pres-
ervation of wealth—both community and individual. Concepts 
(and the practices which come out of them) such as Muhasa-
bah (self reporting and constructive response) and Muraqabah 
(focused on practices of transparency, trust, and confidence) are 
both examples of how Islamic religious practices may inform 
business management practices. And several schools of religious 

teaching include consideration of Earth’s resources as falling 
within the notion of preserving and stewarding wealth for both 
individuals and community.”3

Or heading further East (that is, East of me…not necessarily East 
of you!),

“…The Buddha had a lot to say in praise of wealth and money. 
The issues for him concerned how you get it and what you do 
with it: whether you are using its energy to make yourself hap-
pier or to make the world better…The Buddha told his banker 
disciple Anathapindika that wealth—well used—should first 
and foremost give pleasure to our families and us. Then there’s 
the pleasure we can give to our friends and others who live 
around us. And there’s more—having wealth means that we 
can recover when things go wrong for us. Wealth means that 
we can keep up a good reputation in the community (by mak-
ing ritual offerings in the Buddha’s day, which were no doubt 
costly) and it means that we can enable the good causes we 
find most worthwhile….The crucial point is that we make full 
use of our wealth: to engage happily with others and with the 
world,” says Houlder.4

Many intuitively know all this and seek something else. Our stat-
ed intent of “doing well and doing good” is the place where many now 
enter the conversation of impact investing. When it was simply a prac-
tice of doing well and then doing good, it was an issue of charity and 
philanthropic giving where the questions were “How much do I need to 
have before I have enough to give away? What exactly do I need to give 
up in order to do something of true value in the world?” 

With doing well and doing good, we believe we may provide for 
our own needs and desires without having to give up anything in return. 
While there are discussions regarding what this means and whether it 
is true, the general idea is that we may have our cake and eat it too, as 
opposed to having to make any real financial or other sacrifice or alter 
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our circumstance in exchange for a 
sense of morality and, dare we say, 
justice. We can save the world and 
save for our Selves all at the same 
time…Such a deal!

One is reminded of the para-
ble of the Christ being asked by a 
wealthy, young inheritor what it will 
take for him to enter the Kingdom 
of Heaven, wherein Jesus is harsh 
and tells him he must give up all he owns because it is as possible for a 
rich man to enter the Kingdom of Heaven as for a camel to pass through 
the eye of a needle.5 Jesus was harsh because the questioner showed no 
interest or concern for the poor but only for his own damned soul. 

Those carrying the impact investing banner need take care we don’t 
assume the same posture when asking whether we might do well and 
do good through our investments. Those of us who claim a commitment 
to advancing impact investing—to creating various levels of financial 
return together with the generation of diverse social and environmen-
tal impacts—need be quite cautious regarding our base motivations for 
engaging in this work. We need to understand whether our motives 
are genuinely grounded in an interest in generating Mutual Impact on 
behalf of the Other or is our concern really what Richard Rohr calls 

“disguised narcissism”6 wherein we cloak our real intent within the gar-
ments of concerned impact upon the world when we are only willing to 
pursue impact as long as there is no requirement we alter our expecta-
tions, behavior, or life in our pursuit of Bonhoeffer’s Cheap Grace or my 
own notion of Cheap Impact. 

Some simply seek to sleep well at night regardless of where our cap-
ital rests or the actual use to which it is put, its traditional purpose of 
seeing to itself, of seeking its own highest and best use as defined merely 
by financiers and arbiters of what our society takes to be sound econom-
ics. As long as the noise of the destruction it creates is softened by this 
cloak of impact piety we don’t have to worry about hearing the cries of 
the poor and oppressed. We may celebrate our good selves as we dance 

to the tunes of millionaire rock stars and with the traditional investors 
who have now joined our ranks in this quest to profit while pleading our 
economic innocence. We seek to justify our own ego and sense of self 
without challenging our true Self to grow or move deeper in our under-
standing of impact much less to embrace the opportunity before us to 
develop a more meaningful engagement with the wisdom of the world 
which promises to open us up, to show us what is more real than either 
our capital or our present understanding of truth.

At the institutional level, organizations we create must come to be 
managed as vehicles of impact, advancing greater justice in the world 
and not merely acting as receptacles of capital until we have no option 
but to engage in change as a result of some personal or institutional 
crisis of meaning. One of the more sobering examples of the devolu-
tion of organization as change agent is the Christian Church itself. In 
the early centuries of the church—before Christianity was adopted by 
the Roman Empire—communities often did share wealth among mem-
bers, operate with female leadership and seek to fully manifest Christ’s 
teachings in the world. Over the course of centuries, Rohr says:

“…the mainline church organized itself around structural charity 
and almsgiving, but the church lost a deeper sense of solidarity, 
justice, simplicity, and a basic understanding of the poor. No 
longer were we called to become poor like Christ but to help the 
poor through charity. It became acceptable to get rich personally, 
even for the clergy, with the idea of passing on that wealth to 
the poor. But as good as charity is, it largely became an avoid-
ance of basic concern for justice.”7

Financial institutions seeking to be active in impact investing will 
certainly have the opportunity to pursue that path. As they do, they 
will need to look deeply within themselves as organizations, examining 
their cultures and motivations, engaging their clients in new dialogue, 
to assess their capacity to take their place among others working to 
reshape the very character of capital as we know it—or may come to 
undertand it.
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T H E CH A R AC T E R OF C A PI TA L ,  R E V I SI T E D
What is required of us is a new definition of the purpose of capital 
that we can, if you will, bring to the bank, though a community bank-
ing institution in this case. The closing section of this document will 
explore a possible understanding of that purpose in greater detail, but 
before we may advance a new vision of the implications of an alternative 
understanding of how we might manifest the intent of capital, we must 
first explore how we think about the nature, the broader character of 
capital; the idea that capital—whether in illiquid assets such as land or 
liquid investments such as cash—is always in motion, even when we 
think it is not. 

We need do this for two reasons:
First, the money we put in our accounts is not money in the bank, 

for as soon as it hits our accounts, it bounces off and onto the Street; 
moving dynamically, going into and out of deals. Of late, people have 
talked about impact investing as a form of “portfolio activation,” but in 
fact, our capital has always been in action. Like the bank in It’s a Won-
derful Life! my money isn’t in my account—it’s in Bob’s business and 
Mary’s mortgage and on and on.8 Capital is in various and diverse ways, 
always in motion, in action, in the world—for better or for worse—and, 
for many of us, mostly worse.

Second, objects—in this case, capital—sit in restful motion. 
Objects at rest are not still but active within their given point in time. 
In this context, capital wants to be engaged in the world and seeks to be 
in motion even when it is at rest. The concept of Buddhist action speaks 
to the reality that when sitting at rest, in reflection, molecules move and 
atoms circle and minds, while calm, focused, and clear, are connected 
to one another at deeper levels of being and nothingness. Objects are 
at rest but simultaneously flow in directed movement as they interact 
with each other, as they gather in various new forms and growing forc-
es. They are then unleashed to flow and move and become their former 
potential that now is transformed from still sitting to active task while 
yet at rest, from potential possibility to being or settling yet again over 
there, away from where it once was, now connecting in new ways, with 
new momentum, with new Others. 

Under our management, capital seeks to grow in the form of collec-
tive acquisition, contribution or construction of something new, a newly 
constituted mass of capital potential now realized, of objects directed 
to move, of buildings consisting of various parts previously at rest but 
now in new locales. Capital may also act to release humanity to move 
in new ways, creating yet more experiences of life on multiple levels, 
some seemingly at rest and others visibly moving toward the creation 
of new realities and forms of being. All this is the result of deliberate, 
intentional movements of wealth in pursuit of impact and blended value 
creation, in contrast with our traditional financial pursuit of the static 
goals of gold or capital’s simple replication and cancerous growth. This 
mindset is an understanding of the purpose of capital as community 
and impact as opposed to capital as economic growth and traditional, 
financially driven commerce alone. If, indeed, money reflects merely the 
nature of those who own, manage and deploy it, let us default to this 
vision of living capital as opposed to one of its own replication, expan-
sion, storage and final decay on economic terms alone.

Consider this: 
Researchers have demonstrated that sub-atomic particles do not 

exist in the absence of their relationship to other particles and outside 
observation. 

Note to Reader: The following is to be read all at once, at a good clip…

Capital rests in accounts and columns, is housed in forms of 
bytes and bits and chameleon bites of zero and one, and one 
and zero, over over over and over again, stacked in digital 
columns of ones and zeros in charts and ledgers of accounts 
and code—until, suddenly, they are not, after investors, fund 
managers and asset owners set them in motion, set them off 
through the ether to be placed in another column, another 
account, another entity, often to take form in counties and 
countries far away from the asset owner who supposedly lays 
claim to what has been put into motion; lays claim to what 
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they thought was theirs to be owned, and gathered tightly to 
one’s chest but which is actually like sand flowing through 
fingers, possessed in part, yet held by others in moments before 
the next market shift, the next statement of returns, the next 
tide that moves against one market in favor of another, lift-
ing up what was formerly supposedly valueless and sweeping 
it off along the shore, out to the ocean’s larger market, toward 
new owners, toward new purveyors of opportunity and risk 
and impact in the hopes of reward to be counted by whomever 
finds that capital now manifest in this one chart of accounts as 
opposed to another, new owners, who now themselves find they 
must surrender to new circumstance perhaps better, perhaps 
worse, but always different, always with dynamism and action 
whether in immediate motion or at dynamic rest for now until 
unleashed again, in pursuit of capturing yet another perceived 
opportunity or chance or interest, whether 2%, 10% or 20%, 
financial returns that waiver depending upon the final calculus 
applied and its numeric elements…depending upon whatever 
is considered to be on the table or off, internal or external, to 
any given investment; it is a moving line, after all, based upon 
whatever rules of the game you choose to govern you.

A brief aside:

Did you know that in the late Middle Ages, mathematical 
considerations and mistakes were so common that in French, ‘ faire par 
algorisme’, ‘to do it with algorithm,’ came to mean ‘to miscalculate?’9

One reflects upon our present chart of national accounts and deci-
sion to include only that which is measurable in economic terms within 
our current metrics and framework of value, regardless of relative value 
or importance; is this not miscalculation? A profound algebraic error of 
global proportions? The more it changes, the more it remains the same.

But I digress…

I would have to conclude capital is not neutral or pure or void of indi-
cations of its origins. It carries the shadows of its source as we bring the 
source code of our genes forward in our DNA, down through genera-
tions. Why else would it need to be laundered, after all? And depend-
ing upon our capital’s provenance, it may give off an odor, a stench, 
which despite our best efforts may not be laundered away as it flows 
from bank to bank or continent to continent. The lingering odor of cap-
ital is still discerned by bonded bloodhounds bounding after it through 
dark woods within which such jaundiced money seeks to hide from the 
dogged steps of financial forensic analysts, tracking and trailing their 
way through scrolling digits and bytes and columns of capital spread 
from declining company to decrepit countries which seek to horde the 
ever massing piles of wealth, now positioned in futile efforts to protect 
the One Percent from the ceaseless entreaties of the global Other from 
which we cannot escape, in this life time or any other. 

How capital performs has less to do with objective numerics than 
with who is watching and who does the counting to determine what is 
on the balance sheet versus left under the table or passed into the grey 
netherworld economy, opaque like a Trump business deal or, alterna-
tively, counted only as faux externalities on some green balance sheet, 
like the Earth—there but not present according to the financial auditor 
of record. 

Which is it or which might it be? Which should it be? That is ours 
to decide.

And then it occurs again, where suddenly capital in motion 
calls other objects to move—organic produce is gathered, dirt 
turned; pots thrown, glazed and fired, now set aside to be still 
and calm again, waiting in motion on the shelf, waiting to fall 
and shatter on our manufactured ground that is the floor of our 
house of cards. Iron caterpillars move across a former Amazoni-
an Eden, flowing, crushing, themselves in motion up stems and 
leaves as they consume and chew one form of energy. This then 
changes into another form of capital energy in the way of new 
resources, setting free a new horde of Caterpillars, once more 
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to move across a distant landscape, converting more resource 
from passive to active use, more trunks and limbs of branches 
of trees set aside, moved from upright and reaching to stripped 
and stacked, resting elsewhere anew on trucks moving toward 
processing or in slash piles to be burned (potentially thought-
fully tempered with carbon offsets) but instead, in the absence 
of the deal, becoming multi-particulate pollution settling on 
branches nearby, in lungs far away or cast out and up and above, 
existing as microscopic weight but a growing burden upon the 
Earth nevertheless, to be carried in the clouds where they gather 
to darken the sky, and then move as significant storm, unleash-
ing the natural energy of capital now swirling upon itself in its 
vapors, looking for its next place of touch down, releasing flood-
ing rain and now capital again in the form of destructive force 
and changing climate. 

Capital at rest in accounts in motion across the world. After all: 
it’s not personal, it’s business. The majority, the woolen crowd as guid-
ed by its shepherding experts, appears to believe money and capital 
markets are not moral or evil or good. We are asked to believe they 
simply are, absent any influence of source, future use or potential for 
value integrated with values. We’re asked to believe capital markets 

exist outside of the social interactions and deliberations that brought 
them into being and give them daily life.

If that you can believe…

C A PI TA L A S F R E E DOM
Freedom is a state of liberation, self-determination, and human agency. 
It is a centering of self within the Other as our awareness of deep rela-
tionship—how we are defined by and come to define the Other—puts 
us in meaningful context of Life. We are defined not simply as we 
choose to see, style and make ourselves within this world but as we 
relate to others and the Other. Our final purpose, then, is to be in the 
world in whatever manner best supports our journey toward freedom as 
we, in turn, support that mission in others.

The Purpose of Capital is to 
support, augment and energize our freedom to engage in 

a shared process of continual becoming.

As previously discussed, we have taught that the purpose of cap-
ital is to seek its highest and best use, by which we have traditionally 
meant the highest financial return for the least amount of risk within 
a given asset class. If, however, one understands capital to be not an 
economic concept, but economics as but one component within a more 
significant, more complicated process of value creation, than, as Mil-
ton Friedman asked us to reflect, a critical consideration beyond the 
financial performance of capital is our understanding of the degree to 
which wealth attains its potential as a vehicle for increasing freedom 
and the way in which our various political and other systems advance 
that freedom. 

The questions we focus upon then become: 
What is the purpose of capital beyond its function as fuel for corpo-

rations and capital markets or a component of economic return? 
What is capital’s place in the creation of real, authentic freedom and 

our pursuit of deep blended value in our world?
Who is it that is to be freed and in what ways?
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If we understand capital as a tool, a resource, a form of energy, 
than one may easily see the purpose of capital is in turn to function 
as a means of promoting freedom; specifically, the use of wealth is to 
advance the liberty of those entities through which it courses and the 
freedom of those individuals with whom it comes in contact: 

• At an individual level, it is the freedom of an entrepreneur 
to create a firm to capture a perceived community and 
market opportunity. 

• At the organizational level, it is the freedom of a group of 
individuals to gather and resource themselves to advance a 
common goal or objective, to capture a shared vision of value. 

• At a more profound level, the purpose of capital is to enable 
humanity to move toward the realization of its potential on 
this planet; to be free of poverty, to function in the present 
experience of living, to support and sustain not only human 
existence, but to place that existence within the context of 
shared systems of optimized human and non-human life.

The purpose of capital is to be free to allow us to achieve our full 
potential as individuals and as a community of beings intertwined 
with the forces of life on this planet. If we are to realize this purpose, 
we must know that power of life of which we are a part and of which 
capital is a resource for us to use to rediscover our true nature of being 
in the world. 

Ancient Greeks believed in a time before time called the Golden 
Age10 when humanity lived in harmony with the gods; a time when we 
were truly free, a time to which we must seek a return. Our purpose 
then, and that of the resources and tools we control, such as capital, is 
to help us find our way back to that period of ancient enlightenment, 
actualization, and freedom, as individuals and as a global community 
of humanity and Planet. Aristotle spoke of how all things in the world 
had a purpose, a teleos, and for centuries this idea was how we structured 
our understanding of purpose. Teleos is a relevant concept even regard-
ing chaos, relativity and field theories given the nature of the entity is 

defined only in regard to its relation relative to other objects and, at a 
subatomic level, its being under observation. 

By extension, capital performs best when viewed relative to its con-
text, its portfolio and market community; its nature is determined as 
a function of its relation to other entities. The value of capital is best 
appreciated as when we understand it as economic and social and envi-
ronmental with each of these components, in turn, interacting and 
intertwined. Value manifests in diverse and various ways but is always 
more than economic value alone. Capital is about more than money; it 
is about freedom.

The idea of capital naturally seeking its highest use is still valid, 
save for the reality that our traditional understanding of “use” is only 
partially correct. It is not merely highest and best use of economic 
value creation potential but rather its total value creation potential. 
It must be put to use but applied in the fullness of its potential—not 
merely toward economic value creation. In the end, capital seeks to 
be deployed in pursuit of its highest potential optimization; and in 
that way to be free, to energize freedom. Capital tries to connect in as 
many forms and ways possible in pursuit of attaining its true, holis-
tic and integrated natural state, which traditional, mainstream under-
standings of capital, markets, and organizations (as vehicles through 
which financial capital is deployed) do not adequately consider, allow 
for or advance.

Value and Use are relative terms—defined in relation to other 
opportunities and the larger portfolio of which any specific investment 
is a part. The highest and best use of a portfolio is a function of our 
comprehending the aggregate impact that may be generated through 
the effective allocation of our capital into each investment we make. In 
this way, Total Portfolio Management is a first step toward attainment 
of capital’s best use toward the end of capturing opportunities, catalyz-
ing change and generating positive impact—each of which is a degree of 
greater freedom to realize what one is or may become—as an individual, 
as an investment opportunity, as a community. 
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T H E POL I T IC S OF I M PAC T
The Chicago School economist, Milton Friedman, wrote a seminal 
piece on the topic, Capital and Freedom, in which he describes the con-
nection between democracy and capitalism. His focus on the interplay 
between the two as well as his understanding of the potential of cap-
ital to be a vehicle for freedom is insightful, yet the blinders of an old 
school, bifurcated economist with near-sighted vision limit Friedman’s 
perspective. His understanding of capital as freedom is correct but hin-
dered by being couched only in individualist, economic terms (which 
we know is simply a construct, so we may critique it as such and add to 
it not only economic considerations but social and environmental ones 
as well). 

More than economic principles and consideration drives capital. It 
is fuel and energy, a flow that when constricted is limited and inhibited 
from attaining its full freedom and value creation potential. It may be 
restricted to a single portfolio and set of practices and grow on eco-
nomic terms but will never fulfill its real potential when understood on 
financial terms alone. It may be “successful” but not attain significance 
relative to overall human experience or the intentional generation of 
value beyond an economic understanding of what value is. A strictly 
economic knowledge of the purpose of capital is, by definition, one that 
will underperform its real potential.

One must take care, however, since when placed within a political 
frame, capital as freedom can take on a nationalistic bent, as expressed 
by investment firms such as Freedom Capital that seek to take the 
notion of impact investing and re-direct it toward an “America First” 
agenda, placing capital into investment strategies focused upon “nation-
al security,” economic “independence” for the United States and so on. 
Regardless of one’s individual, political posture, vision or agenda, as 
Naess says,

“Any analysis of economic activity presupposes that there are 
certain norms which have to be satisfied in the analysis. The 
most prominent economists until this century, including Fran-
cois Quesnay, Adam Smith, John Stuart Mill and Karl Marx, 

have been engaged as much in moral philosophy as in detailed 
economic affairs. In this century there has been a dangerous 
narrowing of the scope of textbooks on economics, so that very 
little of the normative philosophical basis of the field is left. 
Economics is dried up. We are left with a kind of flat country 
of factual quantitative considerations, with no deep canyons or 
impressive mountain peaks to admire.”11

Spinoza believed the legitimacy of the State comes from the self-in-
terest of individual actors within society and that all beings are driven 
by self-interest and that this competing self-interest is best mediated via 
an ordered State, based upon a social contract, similar to that described 
by Hobbes. Spinoza even went so far as to say that “the purpose of the 
state is freedom.”12 

Similarly, we extend this notion of the role of the state to that of 
capital by saying the purpose of capital is freedom—to act as the fuel, if 
not vehicle, to support the creation of the world one seeks to create—and 
view that freedom as focused upon the individual but the individual in 
the context of community and planet. The values we embrace may man-
ifest in a variety of forms as moderated by a democratic process—which, 
in its purest form, is our expression of and experience in community. 
Spinoza views his social contract as continually up for renegotiation, 
in the same way, the previsously referenced impact term sheets outline 
specific conditions upon which each investment of capital is to be man-
aged, deployed and its performance assessed. 

Within this framework capital becomes that fuel of freedom upon 
which individuals, organizations, and society each may draw. And, as 
previously referenced, Friedman also stated that concentrated power 
is not rendered harmless by the good intentions of those who create it. 
No doubt he was most likely referring to the consolidation of power 
within government, but one must wonder what he might make of the 
concentration of economic power we’re witnessing today. For impact 
investors, we are called to reflect on those words and challenge the 
systems of finance working to consolidate wealth, extract value from 
community and planet, and inhibit individuals from realizing their 
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potential and freedoms as healthy, fulfilled members of our communi-
ties and diverse ecosystems.

We must also acknowledge that if we are going to engage in impact 
investing and operate within a framework of individual lodged within 
community and planet, we must ask: 

How do we get there? 
Namely, what are the political implications of impact investing in 

this day of partisan politics and, within the United States, our nation’s 
drift toward a strong government rolling back protections for the envi-
ronment while simultaneously running roughshod over individual 
human, social, and our planet’s natural rights? 

Some claim it inappropriate to combine politics with investing, but 
this is farce. To take no position is to endorse the present status quo; 
not to vote is to vote in favor of the current order, just as not to discuss 
the politics of capital is to affirm its present form and use in our world. 
Capital investment is a political act endorsing, supporting, and fuel-
ing our present system of financial capitalism as it exists and as it has 
evolved over past decades. If one knows enough to invest capital, one 
knows enough to grasp the implications of investing in either stasis or 
transformation, investing in business models of the past centuries or the 
centuries to come. You should not only know what you own, but own 
what you know to be the power of your presence as an investor, as an 
agent of your actions and as a force in the world. 

As mentioned above, some have already stepped forward to 
embrace impact investing as an act of conservative capital deployment 
and so-called America First investment practices. Others have claimed 
that as wealth advisors, their obligation to clients is to deploy capital 
on whatever terms those clients desire—and that therefore investing in 
strategies that are “right wing” or conservative are just as valid as invest-
ing with “social” screens and priorities of progressive, “liberal” values. 

This may be correct if one is investing via screened funds, aligning 
the individual values of a single investor with the value creation poten-
tial (as the client defines it) of any given investment opportunity. In that 
case, the only tensions to be resolved may be those of wealth advisors 
themselves who might have to grapple with the ethics of facilitating 

investments into strategies antithetical to their own personal beliefs. In 
traditional investor terms within a bifurcated, “do well and then do 
good” framework, this would be fine since historically we’ve pretend-
ed one may separate what one does during the week from who one is, 
personally, on the weekend. I suppose if you can sleep on that basis, it 
is your life and career—not mine—and you will have to find your own 
way through that swamp.

If, however, we are going to call this impact investing and we are 
doing so in order to have a positive impact on the world, then by defini-
tion what one is trying to impact is the status quo, the world as it cur-
rently exists and the direction in which we are now headed, a direction 
from which we must turn. What we seek is a changed society, a val-
ued planet and greater justice among our various relationships of power, 
hierarchy, and politics. This means we believe the current state of the 
world is not what we want it to be and we are acting to resist forces pro-
moting and seeking to protect traditional financial capitalism and the 
social and environmental injustices upon which it is built and our tradi-
tional investing practices advance. 

This means impact investors seek to promote a change agenda and 
not one of conserving, defending or maintaining the status quo, much 
less freeing financial institutions to have yet greater advantage over 
consumers or liberating companies from regulation of the amount and 
form of pollution they can generate to the detriment of our communi-
ties and ecosystems. 

This means we seek to structure our capital to advance greater indi-
vidual choice within our communities—not support policies restricting 
the choice of individuals to live their lives and manage their health deci-
sions as they see fit. 

Impact investing means expanding our understanding of justice to 
include not simply those who are citizens of our nation, but those with 
whom we share our citizenship of the Earth. 

Impact investing means defending not the unlimited free speech of 
corporations as “people” but rather the promotion of truth, scientific and 
experiential evidence and the real facts upon which we must base the 
words we seek to speak freely and use to promote our agenda of justice. 
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Impact investing means protecting those not able to stand to pro-
tect themselves, whether they are a refugee family, a line worker in a 
manufacturing facility or voiceless animals being processed through 
factories, wandering in the woods or moving through the world’s rivers 
and oceans.

This does not mean impact investors are Democrats as opposed to 
Republicans. 

Impact Investing is active and political in pursuit of an agenda of 
social justice and sustaining environmental relationships and neither of 
the two dominant parties presently active in the United States owns that 
agenda. As individual impact investors bring our values to the fore—as 
we work to integrate values with value creation—we may indeed find 
ourselves fundamentally at odds with much of the current Washington 
agenda and certainly not part of the “Me First!” culture now running 
rampant within our society. That does not mean we go by default to the 
other side of the aisle, but rather must work to use our capital to hold 
both sides of the aisle to account.

The politics of impact are those of change, empowerment and 
shared self-determination for those presently standing outside our walls 
as well as those within our borders seeking greater participation, oppor-
tunity and equity—in both senses of the word. The politics of impact 
are those of challenge and transformation, of working to attain our true 
potential to advance a just and sustainable planet to the greatest benefit 
of human and non-human beings. Impact Investing is as political as it 
gets—just not on the terms of our present partisanship which asks us to 
believe future answers will lie within the old framing of what we used to 
take as “political” or the simplistic and selfish framing of what it seems 
to mean to now be “conservative” in this Trumpian era. 

Impact Investing returns us to the very roots and foundations of 
engaged, truly populist democracy as renewed by a new generation of 
thought, practice and vision that transcends party doctrine and dogma. 
Impact Investing is about change in and of the current economic and 
political order, but is also about bringing a sense of presence and wit-
ness to our process of political engagement. The politics of impact 
investing is that of Buddhist Action and the Quaker and Christian 

philosophies of bearing witness to oppression as we seek to bring great-
er compassion and justice to the world. 

In the end, the politics of impact investing is that of putting your 
assets on the line to finance a new order, a new world and a new reality. 
Much of today’s politics is loud and abusive, which we must recognize, 
call out and appropriately respond to in the manner of, “I can’t hear 
what you’re saying cuz your actions are speaking so loudly.” We must 
seek to get behind and around our rhetoric to affirm and advance our 
agenda of sustained, deep engagement and socio-environmental justice.

We are called to envision and advance an approach to politics that 
in some ways will take us back to our historic fundamentals and in oth-
ers will require we transcend the dualism of our current political order 
in the same way we are transcending the dualism of financial capitalism 
as we’ve known it these past centuries.

I M PAC T I N V E ST I NG A S CH A NGE
Capital must be managed, deployed and assessed based upon its total, 
whole value creation potential—its ability and potential to generate 
returns on financial, environmental and social terms. We are called 
to manage capital as a resource to optimize the full potential of living 
beings and our planet, not to be gripped tight in one’s fist, with increas-
ing amounts draining through dry, cracked fingers and pale skin but 
released to generate new levels of total performance and impact. Capital 
is to be invested to realize its full, value potential. It is to be managed to 
optimize freedom and creative experience of our living in the world as 
we are called to live. It is capital understood as liberator, not oppressor.

Capital may also be a tool that can turn on itself and destroy our tra-
ditional understanding of what wealth is for and how it is to be deployed. 
The German historian and philosopher, Karl Jaspers, reflected upon the 
idea that history is a process of annihilation in that to advance each age 
had to be built upon the destruction of previous thinking and practice.13 

We now live in a culture that claims to celebrate disruption of tra-
dition and established economic order, whether in the form of trans-
portation or technology or energy. One hears consistent if not constant 
references to Schumpeter’s vision of capitalism as a form of creative 
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destruction and we claim that is what makes for innovation, progress 
and the future health of our society. If we truly believe this to be the 
case, than we have only yet to begin to fully appreciate the coming dis-
ruption of our economic systems. Management of capital via Impact 
Investing will serve as a sledgehammer to annihilate traditional, finan-
cial capitalism. 

Impact Investing is not some augmented approach to capital man-
agement and investing. It is a means by which we may first acknowledge, 
then begin to heal and then seek to create new, positive value out of the 
damage we have created in past centuries through our having taken a 
bifurcated approach to finance. Capital is an instrument by which we 
may deconstruct the gods of traditional economics and finance, return-
ing their parts to the soil to nourish the new growth of whole system 
economics. Impact investing builds upon but deconstructs and then 
transcends traditional investment thinking and practice.

As actors responsible for how capital moves in our world, we need to 
understand the importance of ourselves moving through the stages nec-
essary to advance our vision of capital as a vehicle for human freedom 
and natural self-determination. We need to learn how best to engage in 
constructive social change, defined as:

“The pursuit of moving relationships from those defined by fear, 
mutual recrimination, and violence toward those characterized 
by love, mutual respect, and proactive engagement. Construc-
tive social change seeks to change the flow of human interaction 
in social conflict from cycles of destructive relational violence 
toward cycles of relational dignity and respectful engagement. 
The flows of fear destroy. Those of love edify. That is the chal-
lenge: how to move from that which destroys toward that which 
builds,”14 according to John Paul Lederach.

As we turn from the oppression of our currently ahistoric and exclu-
sively economic understanding of our world and the place of capital 
within it, to one that affirms capital as a vehicle of freedom and abun-
dance, we need to replace the violence of historical financial capitalism 

with life affirming, peacemaking investment strategies. We can bring 
such an approach to wealth management through the following stages 
of capacity building, as outlined by Lederach:

• Have the capacity to envision oneself in relationship to another;
• A willingness to embrace complexity; 
• An ability to operate within a non-dualistic/non-polarizing 

understanding of the world;
• A capacity to be open to a process of creativity;
• A willingness to take meaningful and real risks15

Moving through our financial version of these stages is the goal of 
the successful impact investor, but the steps are also critical to each of 
us living a life that is engaged, dynamic, empowered, and impassioned.

When all is said and done, capital has the potential to cata-
lyze movements in the world in the same way a pebble dropped into 
water has the force of its impact upon the surface yet is measured and 
assessed on the basis of the concentric circles emanating out from the 
place of its initial entry into the water. Capital may be viewed as an 
initial investment of energy at the point of its first deployment, and it 
is this energy that moves out into the world, making things happen, 
causing things to occur. It takes the strength of its initial deployment 
and radiates it out from there, like swells moving across water. Its per-
formance may be simultaneous as emanating from its origin, its origi-
nal investment, but may also be understood as rooted in its past while 
having the potential for evolving further into a future yet to be created. 
The effort of impact investors to unleash capital as freedom places that 
capital within a given point in time—where it is—yet simultaneously 
connects it with its past and possible alternative futures. It is capital 
as impact potential; at one and the same time, impact possibilities and 
impact realized. 

JUST IC E A S I M PAC T
With the recognition of the potential purpose of capital as freedom, we 
may then turn to reflect on our history and the place of injustice within 
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that history as a precursor to our attaining sustained freedom within our 
communities and society. As with other concepts we’ve explored, the 
interplay between justice and real security is no new insight:

“Keep the country secure and look after the people righteously,
for justice is the bedrock of the kingdom.”

—Persian inscription hewed into a cliff face in 
three languages at Behistun (in modern day 

Iran) by Darius the Great, 522BCE.16

Steps toward justice and equity are always within our reach. Over 
the centuries we’ve seen time and again wherein the action of those 
controlling capital has been to seek more and more significant ways to 
consolidate, maintain and grow their wealth, at the cost of the poor 
and the expense of community. While Adam Smith, a moral philos-
opher come economist, raised numerous considerations and concerns 
regarding the social implications of his economic ideas, those concerns 
were not and are not heeded by those who profess to be his followers.17 

The result of our global and historical process of wealth aggregation 
is in the papers daily and recognized by many, regardless of political 
stripe or bent. We have various ways to document it, but in the end, it 
is evident when we live in a world where “(a)ssets of the world’s three 
richest people are greater than the combined GNP of 600 million 
people in the world’s poorest countries.”18 I will forgo citing a litany 
of additional numbers and data19 that despite the light-hearted and 
self-amused claims of some (Pinker) document our many and diverse 
global and local community challenges.

With the possible exception of the Golden Age of pre-history, 
human history has been an ongoing process of ebbs and flows from 
periods and places with greater justice and equity to periods and plac-
es wherein financial extraction by the wealthy from the poor reigned 
and was allowed to operate on an unfettered basis. This is not just 
a function of the tides of time but has been built into the econom-
ic orders created by humanity—wait, scratch that—created by the 
wealthy and powerful as they have managed a global march toward 

wealth consolidation and, by extension, a progressive limiting of free-
dom for the majority of the world’s population down through the ages. 
These events are not the natural course of human history, but are the 
logical outcome of power, control and wealth consolidation; it is struc-
tural and it is systemic.

These are systems which evolved as power worked its way through 
societies and down through time. As Rieger observed, 

“What is overlooked most frequently is that these gaps [in wealth 
and income] are not primarily about income levels as such; look-
ing at numbers often leads to this misperception. These gaps are 
ultimately about differentials of power and influence because big 
money equals big power in the current economic system. Such 
power and influence determine who gets to shape the world, 
who gets recognized, and whose ideas count.”20

This modern reality has its roots in the progressive surrendering of 
common interest to private ownership, first of land and later of finan-
cial capital itself. Alastair McIntosh tells this story, documenting how 
in Scotland the Clearances of the 1500s, together with the Enclosure 
Movement that was then made possible, consisted of clearing the Com-
mons of both small, local farmers and indigenous animals, making the 
way for herds of sheep and the textile mills to come. It is in this way 
Pierre-Joseph Proudhon is correct, that all wealth is theft. 

And it is also in this way that wealth—that capital—came to be 
separated from the earth and common ownership as those in power—
whether kings of throne or commerce—came to clear lands of natu-
ral peoples, not only in Scotland but in the Americas and around the 
world as the power of capital began to make itself felt in our new age of 
financial capitalism regardless of the particular political order of nations 
around the world. The table upon which capital rests may be set for 
different actors in different times, but the table remains ready for those 
with the capital to buy a place setting.

Accordingly, there are diverse implications of global climate change 
for communities of wealth and poverty around the world. One reflects 
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our history as much as our past in that, “Natural catastrophe amplifies 
existing inequality,”21 as seen in flooding of low-land agricultural areas, 
spreading of disease to those unable to access vaccines and lack of food 
during periods of famine. 

As Jedidiah Purdy observes, 

“The global atmosphere is a great launderer of historical con-
tributions to and benefits from, inequality. Everything wash-
es out in the weather…It is too anodyne to say that climate 
change creates hazards for which wealthy countries are better 
prepared. It is more accurate to say that it creates a global 
landscape of inequality, one in which the already wealthy peo-
ple who have contributed most to the problem see their advan-
tages multiplied.”22

Much as we might care to decry this reality, in truth, the vast 
majority of us, of those most likely to be reading these words—
regardless of the absolute size of our net worth—are complicit in 
this historic consolidation of wealth. While war, economic depres-
sion, and pestilence may act in the short-term to redistribute wealth 
(or to at least reshape the ranks of wealth holders), on balance our 
progress over centuries has been one of ongoing accumulation and 
concentration as opposed to equitable distribution and mutual ben-
efit. Many have described this process, but for one recent and excel-
lent exploration, the reader is directed to Walter Scheidel’s The Great 
Leveler: Violence and the History of Inequality from the Stone Age to the 
Twenty-First Century.23

St. Ambrose, writing in 380CE, said, 

“What a splendid thing justice is…(to be) born 
for others rather than for oneself.”

And, as has been stated, within a Buddhist tradition one is not able 
to attain true enlightenment unless all have attained such.

The question for those engaged in the management and deployment 
of capital must begin with this reflection on the purpose of capital and 
from there we may be positioned to explore its implications for a life, for 
a community and for a planet. 

We are each called to this pursuit of freedom. 
We are each called to burn for and embrace this gift to self and Other. 



C H A P T E R  T W E L V E

LIVING IMPACT:
Purpose as New Progress,  

Presence as Our Value Manifest

THE CONCEPT OF PROGRESS FIRST CAME TO CENTER 

STAGE AS PART OF A “NEW PARADIGM OF HISTORICAL 

CONSCIOUSNESS” THAT EVOLVED IN THE PERIOD BETWEEN 

1750 AND 1850, A TIME WHICH GERMAN HISTORIAN REIN-

HART KOSSELLECK TERMED SATTELZEIT (“SADDLE TIME”). 

At that point, historians began to make observations of what they 
came to call the Axial Age (800-200BCE), but on its own, it was a tran-
sition period thought to mark a clear delineation between the past and 
the future of modernity.1

 More recently, the cultural historian and eco-theologian Thomas 
Berry wrote:

“A central value word used by our society is “progress.” This 
word has great significance for increasing our scientific under-
standing of the universe, our personal and social develop-
ment, our better health and longer life…But then we see that 
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progress has been carried out by deflating the natural world. 
Human beings are degrading the earth as this degradation 
of the earth is the very condition of “progress.” Industrialists 
and capitalists are co-opting the language we use…It is a kind 
of sacrificial offering…The language in which our values are 
expressed has been co-opted by the industrial establishments 
and is used with the most extravagant modes of commercial 
advertising to create the illusory world in which the human 
community is not living.”2 

The Norwegian philosopher Arne Naess takes this idea one step 
further when he says,

“Technical progress is sham progress because the term techni-
cal progress is a cultural, not a technical term. Our culture is 
the only one in the history of mankind in which the culture 
has adjusted itself to the technology rather than vice versa...we 
have the motto, “You can’t stop progress,” you can’t interfere 
with technology, and so we allow technology to dictate cultur-
al forms.3 …It is interesting but disturbing to note that certain 
techno-industrial sides to existence are now accepted as unal-
terable and objective. We don’t say ‘progress requires that slums 
be eliminated, there’s no sense to try to stop it!’ Slums may be 
eliminated by the time we arrive at commercial space flight, but 
why do the words ‘development’ and ‘progress’ have so little 
appeal here? Or: we do not say that ‘progress requires that each 
and every one of us has access to nature and agreeable milieu 
for our children. There’s no sense fighting against progress.” Or: 
‘Progress requires a change from constitutional democracy to 
a democracy of true living together (samliv).’ Just when do we 
choose to make use of this term ‘progress’? Why not speak in 
terms of progress of life quality?”4

From the perspective of social value, Toynbee writes:

“Since the dawn of civilization there has been a disparity 
between Man’s technological progression and his social per-
formance. The advance of technology, particularly the most 
recent advances during the two centuries 1773-1973, has vastly 
increased Man’s wealth and power, and the ‘morality gap’ 
between Man’s physical power for doing evil and his spiritual 
capacity for coping with this power has yawned as wide open 
as the mythical jaws of Hell. During the past 5,000 years the 
widening ‘morality gap’ has caused mankind to inflict on itself 
grievous disasters.”5

Or, as Martin Luther King, Jr., observed more succinctly:

“Our scientific power has outrun our spiritual power.  
We have guided missiles and misguided men.”6

As we reflect on humanity’s development, growth is often equat-
ed with the notion of progress, but they are not the same. As Siv-
araska stated, 

“We have lost the power of discernment and cannot differentiate 
between need and greed.”7

In contrast to these perspectives, as is true of many aspects of 
empire building, many modern writers believe there are no real limits 
to growth and expansion, focusing not on qualitative, but quantitative 
growth. For example, Harari, in an otherwise robust analysis offered in 
his book, Sapiens, states: 

“The modern economy grows thanks to our trust in the future 
and the willingness of capitalists to reinvest their profits in pro-
duction. That does not suffice. Economic growth also requires 
energy and raw materials, and these are finite. When and 
if they run out, the entire system will collapse. But the evi-
dence provided by the past is that they are finite only in theory. 
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Counter-intuitively, while humankind’s use of energy and raw 
materials has mushroomed in the last few centuries, the amount 
available for our exploitation has actually increased. Whenever 
a shortage of either has threatened to slow economic growth, 
investments have flowed into scientific and technological 
research. These have invariably produced not only more efficient 
ways of exploiting existing resources, but also completely new 
types of energy and materials.”8 (Emphasis in the original).

This unbridled faith in technology as progress to solve problems 
together with our belief the Earth exists to be exploited for human 
desires and ambition combine to create a dangerous blind spot in our 
modern world view and perspective with regard to the planet, our rela-
tion to it and the future, destructive reality we are creating. 

Technology does not in and of itself solve all our problems and espe-
cially not when it comes to the question of resource depletion; not when 
one considers what is known as “Jevons Paradox.” As Peter Frase tells us, 

“Stanley Jevons, a British economist writing in 1865, made 
the argument that increasing efficiency does not lead to less 
consumption since consumers would simply use more of the 
cheaper energy made available by the increased efficiency of 
production—and over the many decades since he posited this 
paradox, Jevons has been proved to be correct. While many 
argue that “technology” will solve our problems of energy 
resource and development, in fact, there is a high likelihood 
the inverse may be true when viewed on a global basis and 
even within discrete markets.”9

Davies points us toward another issue related to this “limits to 
growth” conversation: 

“Business as usual can be passed off as “sustainable development,” 
while green politics is reduced to an anemic clinging to the past, 
reliant on a pastoral fantasy about the perpetual harmony of 

unspoiled nature. At worst, it does not even need to be co-opted, 
since the tool of sustainability is already an explicit defense 
of the status quo: a managerial, efficiency-seeking principle 
with the avowed aim of securing the flow of natural resources 
required for the continued accumulation of capital.”10

It would appear we will proceed with our commitment to growing 
consumption and (by extension) capital as our measures of success and 
progress, compounded by the fact that our metric for that growth—
the metric by which we celebrate our understanding of economic 
development—is itself flawed. Again, as Naess, Jonathan Rowe, and 
many others have observed frameworks such as Gross National Prod-
uct and other measures of financial exchange do not help us approach 
an understanding of value creation, but rather transactions—the social 
value of a divorce or marriage may be viewed as equal and yet clearly 
not. Such metrics assess economic exchange or perhaps growth but not 
meaning, impact or true, integrative value creation.11

And, of course, growth is not value creation, despite our tendency 
as a society to conflate the two. And so we will seek continued growth 
cloaked as progress, unrestrained and ill-considered until we can grow 
no more; and the growth we promote will be such that we will, in the 
end, choke to death, both metaphorically and literally. As Edward Abbey 
said, “Growth for the sake of growth is the ideology of the cancer cell.”

A better future may not lie in growth at all, but rather in the 
opposite direction, in progress defined as smaller size and deeper rela-
tionship with each Other and Planet; in progress as measured in a 
variety of forms of presence. As EF Schumacher wrote, “The keynote 
to Buddhist economics is simplicity and nonviolence. From the econo-
mist’s point of view, the marvel of the Buddhist way of life is the utter 



~  THE PURPOSE OF CAPITAL  ~250 251~  LIVING IMPACT: PURPOSE AS NEW PROGRESS...  ~

rationality of its pattern—amazingly small means leading to extraor-
dinarily satisfactory results.”12

As we consider the question of limits and growth, we need also 
consider issues of whether we take to that discussion a mindset of abun-
dance or scarcity. Within a scarcity mindset, we are asked to live in 
fear and, indeed, the current financial capitalist system promotes this 
notion of scarcity over abundance. This ‘either-or’ decision, in this case 
between scarcity and abundance, but also reflected in the notion of 
doing well or doing good, making a grant or an investment, working 
for a nonprofit or a for-profit, and so on are each logical outcomes of the 
ancient tension between material and spiritual purpose, which we carry 
into today’s modern life and economy. As Hans Binswanger said: 

“This growing entropy in the physical sphere is matched by a 
growing disorder in all spheres of life that come under the 
economy’s pull. As humankind breaks ever-new ground in the 
economic sphere, our disorientation in other spheres becomes 
all the greater. The economy deprives a man of forces that, like 
the sun in nature, have always reestablished the original order. 
Goethe particularly stresses three areas where man is becoming 
disastrously disoriented, and economic gains are therefore coun-
tered by vital losses. The first great loss suffered by humanity in 
the march of economic progress is the loss of beauty.”13

I N PU R SU I T OF DE E P ECONOM Y
To overcome our loss of beauty and security, we must reframe our 
understanding of what sustained growth means as well as our measures 
of progress. We will only do this via a reconceptualization of our knowl-
edge of economics itself and evolution above and beyond the current 
practices of traditional financial capitalism and—by extension—our 
knowledge of current impact investing practice. We must “ jump track,” 
as it were, to rise a good notch and move from simply continuing on 
this course of doing well and doing good to turning upward, to set a 
new direction, to rise to our next level of being and consciousness in our 
understanding of the purpose of capital.

This new understanding will be grounded within two principles.
First, is the concept that we have obligations to others—beyond 

our selves, to families, community, and nation to be sure, but also to 
Planet and all sentient beings living upon it. There is no option for us 
to be the last one standing, to become Sapien triumphal yet alone upon 
a charred Earth. 

Second, is the idea we must value not merely human life, but the 
diversity and richness of humanity in the context of a Living Planet. 
We celebrate our freedom and the variety of ways humanity chooses to 
live—the freedom human beings have to explore and express themselves, 
yet we must only celebrate this freedom in connection with other living 
as well as natural entities; we cannot be free if others are not. The pur-
pose of our capital cannot be our purchasing of freedom for Self and not 
Other, for Self cannot be made free in absence of the Other’s liberation.

In this context, the purpose of capital is revealed in our exploration 
of community, humanity, culture and ecosystem, each and all woven 
within an understanding there is no single answer. This is not a matter of 
cultural or ethical relativism; instead, we must—with others—explore 
how various responses fit within our time, place and comprehension of 
the value we are called to create in this world. If we are to be forever 
linked with forms and variations of capitalism, than we must seek to be 
cosmopolitan capitalists, managing assets as part of a globally simul-
taneous celebration of cultural freedom and biological abundance and 
diversity. This is something we cannot achieve on our own and cannot 
capture in pursuit solely of individual self interest and the traditional 
measure of financial returns alone. 

This will require our creation of a new approach to economics, that 
of Deep Economy, a term most recently used by Bill McKibbon, who 
presents the idea in the context of human communities, which is a 
critical consideration, of course, but not the type of Deep Economy 
to which I refer for deep economy grounded upon an understanding 
of economics of human community is an anthropomorphic perspective, 
placing humanity at the center of the world. 

In contrast, I would argue we must view humankind as simply one 
part—perhaps a small part—of the whole. We are the species that is 
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the source of the current problems we face. We must generate the solu-
tions to these problems if our children and societies are to survive in 
the future. Yet if we are to be successful, we must surrender our egoistic 
infatuation with our selves and our technologies as being the measure of 
all that is good and positive in our world. We must turn to technology 
and capital in service not only of Self but of Other.

To be successful in all this, we must place the Earth and other 
species on at least equal footing with our own good selves if we are to 
operate within an evolved understanding of our world and life. Only 
then will we have the possibility of bringing the proper conceptual and 
scientific frameworks to bear upon our current and future problems. 
What we need is an approach to our understanding of the purpose of 
capital and a system of Deep Economy rooted more centrally within 
the principles of the deep ecology philosophy that inspires the concept 
to begin with. 

Deep ecology was introduced and defined by Arne Naess in his 
1973 article, The Shallow and the Deep, Long-Range Ecology Movements 
(Inquiry, Vol 16, pages 95-100). Naess states:

Deep ecology is based on the “…rejection of the man-in-en-
vironment image in favor of the relational, total-field image. 
Organisms as knots in the field of intrinsic relations…and 
embraces the notion of Biospherical egalitarianism—in principle. 
The ‘in principle’ clause is inserted because any realistic prax-
is necessitates some killing, exploitation and suppression. The 
ecological field worker acquires a deep-seated, even veneration, 
for ways and forms of life. He reaches an understanding from 
within, a kind of understanding that others reserve for fellow 
men [sic] and for a narrow section of ways and forms of life. To 
the ecological field worker, the equal right to live and blossom 
is an intuitively clear and obvious value axiom. Its restriction to 
humans is an anthropocentrism with detrimental effects upon 
the life quality of humans themselves. This quality depends in 
part upon the deep pleasure and satisfaction we receive from 
close partnership with other forms of life. The attempt to ignore 

our dependence and to establish a master-slave role has contrib-
uted to the alienation of man from himself.”14

We see possibilities for the development of Deep Economy in the 
sound work of The Capital Institute, The New Economy Coalition, 
BALLE, The Buckminster Fuller Institute and literally countless oth-
ers active in communities, ecosystems and markets around the world. 
And while this work is sound, we must recognize it takes place against 
a backdrop of centuries of debate and discussion regarding the place 
of humanity in our world and humanity’s relation to Earth and other 
species. Such an exploration is beyond our capacities in this reflection, 
but the historian Keith Makoto Woodhouse, in his recent publica-
tion, The Ecocentrists: A History of Radical Environmentalism, offers an 
excellent overview of this topic as debated within today’s community of 
environmentalists and ecocentrists of recent decades. For our purposes, 
it should be noted that while Arne Naess, no doubt with others, first 
framed the concept of deep ecology, he did not view humanity’s place as 
being separate from that of the Earth, but rather as a part of and actor 
within its ecosystems.15 And we would also adopt such a perspective.

In the end it is about advancing a connected framework of under-
standing Earth, our Sentient Community, Economics, and Self through 
the practice of a rediscovered personal and social alchemy. This alche-
my includes considerations of economics and its tool of finance, but is 
not itself defined by them. This transformation blends diverse compo-
nents of being and materiality to optimize our experience of life with-
in the pursuit of self realization, social freedom and verdant ecologies 
inclusive of yet not dominated by humanity. In this new economic order 
which we may already see manifest around us in diverse ways and forms 
across the world, capital functions as but one fuel for the vibrant alche-
my of life.

Within this understanding of its true essence, capital is simply a 
form of blood continually moving through an emergent, regenerative 
Deep Economy, converting from one form to another, flowing through 
various and diverse organizations (cooperative, for-profit, nonprofit), 
stewarded by various and diverse temporary asset owners (institutional 
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and private, communal and indi-
vidual) who view themselves as 
stewards of capital in a continual 
process of deployment, use, renew-
al and endless regeneration. Capi-
tal flows from one manifestation to 
another as part of a constant con-
version from its initial element to 
second, third and fourth elements, 
constantly in motion, shape shift-
ing from grant to debt to equity 
and back, yet always consisting of 
the same fundamental constitution 
as fuel for freedom, self-realization 
and life. 

Like Spinoza’s notion of sub-
stance or that of the pre-Socratic 
Greek philosophers of the Axial 
Age, capital continually evolves 
through social structures, eco-sys-
tems, and earthen soils. Within this framework, capital becomes per-
sonal progress manifest, in transition from our historic understanding 
of capital and economics into that of an ever-renewing future of human-
ity’s diverse and various capitals in application and action. Our call is 
to advance and realize our full vision and vibrant, potential freedoms 
as we sit present in this evolving process of contemplation, innovation, 
exploration, engagement, and, finally again, reflection.

T H E PU R POSE OF C A PI TA L A S 
CON T I NU I NG JOU R N E Y,  R E STOR AT I V E 
JUST IC E A N D MU T UA L I M PAC T
I began this most recent leg of my own journey with some level of frus-
tration with the realization many of those promoting impact investing 
and any number of other proposals for connecting capital to community 
and planet seemed largely unaware of the path behind and those who’ve 

trod it. I would argue many of us have not understood how best to think 
of these issues within the larger context of total human experience, his-
tory and wisdom—and we are each the poorer for that ignorance. 

As my inquiry has evolved, I’ve realized we must redefine our 
understanding of the next step for impact investing and the evolution 
of our own understanding of the purpose of capital. Instead of basing 
our sense of progress upon notions of the big investment ideas, ongoing 
refinement of strategies for building upon bifurcated notions of doing 
well and doing good, the organizing of yet additional impact initiatives 
and raising yet more massive impact investment funds, I would submit 
what we as individuals and as a community that professes to care about 
the purpose of capital must first do is stop and reflect upon one very 
basic question:

How are we each called to act to remove injustice and its related 
barriers to each member of our human and non-human community 

and ecosystems attaining sustained freedom in our world?

I would suggest the correct response to this question may be that 
there is not a single solution or framework within which we might oper-
ate or that we might promote at our conferences and through our vari-
ous collaborations. Rather, the answer is that there are multiple answers 
and that, first, we must each commit ourselves to a deeper, more humble 
practice of living, while affirming that “The best criticism of the bad is 
the practice of the better.”16 

This is why we are called to create model impact portfolios, to be 
transparent in our investment practices, to be accountable to our own 
selves as well as to the Other and our extended personal community, 
and so on. As a community we must accept that we are each called to 
play many and diverse roles over the course of a life, over the course 
of our lives, and in this way debates and discussions regarding the “best” 
approach to impact or the relative place and role of social enterprise versus 
mission driven, for profit, versus state-sponsored enterprise is that, well, it 
depends—upon context, actors, resources, capacity and a host of related 
factors we may not even see until we’re in the midst of the new becoming. 
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This is not a question of lacking an enhanced vision, paradigm or new 
set of operating principles—for we will require each—rather a question of 
openness and inquiry, humility and innovation within varying contexts 
and with diverse stakeholders requiring better ways to understand their 
unity than more contentious debates regarding which is the “right” and 

“proper” way to pursue our progress or define our purpose. We must be 
transparent and engaged, one with the other, and seek to challenge our-
selves to continually drill deeper and rise higher in terms of how we hold 
ourselves and each other accountable for advancing a true and not distort-
ed, opaque or weakened impact agenda. Again, Broad Impact is fine, but 
not enough to address the challenges before us. We must be open to new 
perspectives and alternative strategies, but hold our selves to account for 
advancing real, Deep, and Mutual impact through our collective efforts.

I take as one example the work of Rudolf Steiner, who offered a 
way of thinking as opposed to a prescriptive outline of what to do. At the 
same time, his ideas were rooted in the notion that one must act; one must 
take the concepts and ideas of a new way of economic thinking and put 
them into practice. As Economic Historian Christopher Budd observed, 

“…Steiner’s ideas belong more to kinetic than to potential 
economics; they are in movement and call to be led over into 
action. They are wasted on those who neither wish to act, nor 
to change their way of acting. That is as true now as it was in 
1922 [when Steiner gave his lectures on economics], and so the 
question remains: How are such ideas to be put into practice? 
And by whom?…Economics can get nowhere as a merely con-
templative activity.”17

In light of this and as the culmination of related concepts explored 
in this book, I would argue we’re each best served by engaging in a form 
of personal paradoxical curiosity which John Paul Lederach describes 
as approaching 

“…social realities with an abiding respect for complexi-
ty, a refusal to fall prey to the pressures of forced dualistic 

categories of truth, and an inquisitiveness about what may hold 
together seemingly contradictory social energies in a greater 
whole. This is not primarily a thrust toward finding common 
ground based on a narrowly shared denominator. Paradoxical 
curiosity seeks something beyond what is visible, something 
that holds apparently contradictory and even violently opposed 
social energies together.”18

Our task is not to grapple with how to do good and well, it is not to 
founder in the shoals of our existing economics of bifurcated value cre-
ation, but to rise above that economic Yin and Yang of investing versus 
philanthropy or grant versus investment to embrace the more abundant 
energy and opportunity of the Impact Tao, of a commitment to the 
creation, affirmation, and advancement of the whole that is the central 
nature of the blended value we seek to optimize within a community 
and over the course of a life. 

It is an integrative, ongoing, and flowing understanding of the pur-
pose of capital that fuels our efforts at optimizing art in the context of 
community, of placing supports and structures beneath our actions to 
realize the full potential of not only humanity but humanity as a partner 
and collaborator within the process of the natural unfolding of which 
we are a part.

What could be more appropriate for both the process and practices 
of managing and integrating financial, social and environmental com-
ponents of value creation through the deployment of capital? 

While we may be parts of communities of interest and work, 
advancing various aspects of our respective activities, in the end, it is all 
a dynamic process of personal commitment, exploration, and vision as 
explored in the context of community and with the Other. Our person-
al and professional integrity is found in the intentional, mindful man-
ifestation of how we show up in the world, how our actions reflect our 
values and how efforts at separating our material from our spiritual is a 
negation of our very selves. 

Instead of, as the ancient philosopher Lucretius says, “running 
away from ourselves,”19 we must seek to stand and be engaged in a more 
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profound, more intentional manner—to find ourselves in the course of 
how we apply all of our worldly assets in pursuit of both the temporal 
and transcendent reality we seek to be in this world. At its core, it is a 
simple, though complex, process. On the material level, it is less a pro-
cess of getting rid of ‘things’ (though that may certainly be a part of it) 
than it is one of identifying a potential source of personal energy and 
empowerment that may be of benefit simultaneously to self and Other.20

Let us reduce the drag on our lives by paring down and minimiz-
ing the physical and psychological burdens of this world—inclusive of 
a traditional understanding of how to invest and to what ends. This can 
have the effect of freeing us, generating new levels and forms of energy 
which in turn positions us to do more with less, to live better with fewer 
material things and to think more clearly, with an uncluttered mind—
to be free. This is less a call to voluntary simplicity than one of clarity of 
purpose and first principles by which we might better value our worth 
beyond measures of financial wealth and against those of personal aspi-
ration and vibrant meaning.

We may seek to do the same on an intellectual level. As the biolo-
gist/philosopher Edward O. Wilson said:

“[Reductionism] is the search strategy employed to find points of 
entry into otherwise impenetrably complex systems. Complexity 
is what interests scientists in the end, not simplicity. Reduction-
ism is the way to understand it. The love of complexity without 
reductionism makes art; the love of complexity with reduction-
ism makes science.”21

We are called to be creative scientists and artists of an infused ratio-
nality that seeks to liberate us as individuals and communities striving 
to realize our potential highest and best presence in this life. In this 
pursuit, we could do a lot worse than aspire to live our lives as a modern 
form of Charles Darwin’s. He left his studies in the science of medicine 
to pursue a career as an Anglican priest since it was Natural Theology, 
the study of how God acts in the world, which at that time allowed stu-
dents to explore both biology and theology as a single course of work.22

 Such a path reminds me of those leaving traditional finance in 
order to explore, practice and become actualized within new approach-
es to impact investing as the management of capital and career. I’m 
reminded of the hundreds (if not thousands I’ve not met) of financiers 
who have left finance and business people who have left traditional 
business in order to pursue profit with purpose and a more deeply 
rooted self within a society of personal and social changemakers. I’m 
reminded of social workers going to business schools in order to drive 
enterprise opportunity as vehicles for advancing justice and capital as 
energy for empowerment. 

In the end, however we understand it, we each in our own way 
might benefit from the intentional integration of theology and spiritu-
alism with science and finance and social liberation with community 
empowerment as the guard rails for moving us toward a new place of 
blended value realized, operating in and of the world as we know it or 
might experience its future course. 

Within this context, our end goal is to create a diverse community, 
self actualized, engaged and connected as deeply as possible in multiple 
manners, in various ways and countless forms. In this way, 

“Naess is focused on the concept of ‘Self-realization!’ as a central 
idea—but he does not intend this within the singular frame of 
an individual’s own personal development of self, but rather a 

“wider” Self, “one with a capital S that expands from each of us 
to include all.” This also relates to how he understands the idea 
of communication and ‘relational thinking’ which is the idea 
that ‘nothing exists apart.’ In this way, words only have meaning 
in the interplay between how they are simultaneously under-
stood by the individual in the context of the community and 
eco-system of which they are a part.”23

This is why understanding, connecting with, and living within the 
flow of the many traditions, forms of wisdom literature and diverse 
schools of philosophy is critical to understanding ourselves, our world 
and the role of investing in a world in search of healing. 
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We do all this since our goal is not merely to create impact upon 
and within the lives of others, but in a genuine sense to save our selves. 
Justice is a two-way street, a relationship of connection and engagement 
rather than a charitable act we perform upon the Other. 

“If the Sanskrit word translated into English is atman, it is 
instructive to note that this term has the basic meaning of “self,” 
rather than “mind” or “spirit” as one usually sees in the trans-
lations. The superiority of the translation using the word self 
stems from the consideration that if your self (in the wide 
sense) embraces another being, you need no moral exhortation 
to show care. Surely you care for yourself without feeling any 
moral pressure to do it—provided you have not succumbed to a 
neurosis of some kind, developed self-destructive tendencies or 
hate yourself.”24 (Sessions)

In so doing we come to be liberated from boundaries; we come to 
be free. 

R E STOR AT I V E JUST IC E A S 
MU T UA L I M PAC T I N AC T ION
While we tend to think of justice as an act of making things right, of 
advancing greater equity in the world, from the perspective of the asset 
owner and investor, we must also keep in mind the concept of restor-
ative justice—justice that speaks to our condition and prospects for 
being made whole through the process of advancing greater equity in 
the world and challenging the very systems which may benefit us, in our 
role of relative wealth and privilege.25 Within the concept of restorative 
justice, we view our mistakes as the opportunity for us to grow, trans-
form, and become more of the whole people we are called to be. 

It is through this process we are allowed to become more fully 
aware of the wisdom that awaits us, that will emerge out of our engag-
ing more deeply, of moving first from the letter then to the prophetic 
voice and only later to the deep wisdom and sustaining spirit of the Law, 
of being more fully present in our impact investing process. In this way, 

the relationships our capital offers us are avenues to collaborative free-
dom—not separated, isolated and individuated from the Other. It is, 
as we discussed in our reflection on Other Impact, the opportunity to 
become engaged with and restored by the experience of Mutual Impact.

Dialogue is key to this change, for as Sulak Sivarakas offers: 
“…(g)enuine dialogue requires active listening. We need to abandon our 
idea of a particular outcome and remain quiet within. When both sides 
feel heard, creative problem solving can bring unanticipated results. 
Reconciliation is key. Acknowledging the past alleviates suffering, heals 
injustice, and fosters transformation. Called restorative justice, victim, 
and perpetrator listen to each other deeply—difficult as that may be—
and, as a result, both change.”26

Many advisors today are stuck in a legalistic approach to impact 
investing. They are focused on fulfilling the term sheet notion of impact 
which spells out our expectations, the definition of performance and ini-
tial statements of what specific result they will generate. This entry-level 
approach is important, but only takes us so far in that it focuses only 
upon the “how” of impact investing. It has us look at the mechanics of 
the practice and from there attempt to define what our purpose is as 
opposed to looking up, out and beyond to discern intent and purpose 
and only from that point practice.

As we move toward that place, a Prophetic approach to Impact 
Investing is one that acknowledges the challenge that even if we fulfill 
the terms of our investment contract, injustice is still resident within the 
current financial capitalist system within which we operate, a system 
that allows us to extract economic value from low-income communities 
in the name of and working within the bifurcated construct of doing 
well and good. The practice of restorative justice allows us to be reinstat-
ed to a deeper level of human connection and community, while open-
ing our selves to receive a deeper, more profound experience of what it 
means for us to be the objects of impact of our investments as much as 
those who are our investees or stakeholders with particular interest in 
the outcomes of how we structure our impact investments. 

Restorative justice places us in a position of exploring our healing 
and growth simultaneously with the healing, growth, and opportunity 
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we hope to bring our collaborators and stakeholders. We do this by 
leveraging capital for more than the generation of only financial returns 
to us. In this way, our wealth is regenerative not only of environmental 
or social value but of the personal value we may accrue to the benefit of 
our journey or that of our family, community and the greater whole of 
which we are each a part and through which we may only then come to 
sit in the presence of transcendent wisdom.

Along these lines, it has been said,

“You fix your life, and your business, and your world by 
fixing yourself.”27

Restorative justice as experienced in the possibilities of impact invest-
ing is one vehicle through which that goal may be attained. As is often 
the case, we may learn something from Native traditions in this regard: 

“Native spirituality is circular. The Medicine Wheel is a circle. 
The alter is in the center, and the human race sits in the outer 
circle. We all have different views of the altar: God. We all see 
it from different angles…The fundamentalist is the static one 
who never moves around the wheel and believes that his or her 
view is the only valid view. The eclectic moves freely about the 
wheel and soon realizes that all of the views are valid ones. All 
of the visions in the chart are valid. We can learn from each one 
of them. As we sit in the circle with all of our fellow human 
creatures, we discover that we have differing views of God 
and life. God is reflected through each of us through our own 
individual experiences.…The more we can move freely about the 
wheel, the more balance we find in our spiritual walk and the 
more spiritual depth we experience in our lives.28

What’s interesting is that we may set out to “do good” but can’t 
adequately do so in the world if our intentions and motivations and self 
are damaged. It is our intentions and our selves we bring forward which 
have the highest potential to create positive change in the world. As 

we are ourselves wounded, our capital might create some level of good 
and positivity, but it may never create Mutual Impact if we are not fully 
engaged in that process of being and becoming. 

I’m reminded of John D. Rockefeller, whose philanthropy left a 
legacy of positive impact in the world, and yet not a year after he first 
received a state charter to create his foundation, on April 20, 1914 he 
ordered Pinkerton forces to confront striking coal miners in Ludlow, 
Colorado, which, whether intentional or not, resulted in a massacre 
wherein two dozen people, including the wives and children of min-
ers, were killed and many others wounded.29 Today, his progeny, in the 
management of their own capital and building upon the significant 
philanthropy of previous generations, have initiated a process of divest-
ment from fossil fuel investments and are exploring how to engage other 
wealth holders in impact investing and sustainable finance. 

The family has evolved and changed as the world is evolving and 
changing.

The circle turns and turns again…

T H E PU R POSE OF C A PI TA L :  
I M PAC T I N V E ST I NG A S VA LU E M A N I F E ST
How do we best act to remove injustice and other barriers to attaining 
freedom for ourselves and the Other?

The first thing we need do is recognize every action we take creates 
impact in the world. All investing creates impact; all philanthropy cre-
ates impact; all capital creates impact. What we must focus upon is the 
type of influence and connection we have and make in our world and 
the degree to which we work to ensure it is a fully positive action. It is 
a question of the nature and level of our intentionality, awareness, and 
ability to be present within an investment process as opposed to being 
detached managers of one. 

For investors, methods focused upon defining, understanding, 
assessing, and measuring the value add of our investments is a funda-
mental challenge and one that carries the risk of limiting our compre-
hension of the full manner in which we have an impact upon our world. 
Along these lines, Fred Wolf says, “‘Knowing is disrupting. Every time 
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we go to measure something, we interfere. A quantum wave function 
builds and builds in possibilities until the moment of measurement 
when its future collapses into only one aspect. Which aspect of that 
wave function comes forth is primarily determined by what we decide to 
measure.”30 The more we focus on solely quantitative metrics assessing 

“impact” the more compartmentalized and removed we become from 
that impact and the more impact becomes something we do to others as 
opposed to something we ourselves engage in and with. By contrast, the 
more engaged we are and understanding of the representational, narra-
tive value of our investments the more significant connection we might 
have with the value created and the more open we may become to the 
life giving flows unleashed through our capital deployment.

What we do is create impact—where and how we engage in making 
that impact reflects our value manifest in the world and is our choice. 
We know while we must reflect upon the meaning and purpose of 
capital—which is a big idea!—as we explore and decide upon how to 
advance our understanding of the use of capital; we are not necessarily 
required to do it all at once or to only act “at scale.” 

“Purpose sounds big—ending world hunger big or eliminating 
nuclear weapons big. But it doesn’t have to be. You can also find 
purpose in being a good parent to your children, creating a more 
cheerful environment at your office, or making a giraffe’s life 
more pleasant.”31 (Emphasis in original)

Many of those within the impact investing and social enterprise 
arena speak of the critical importance of scale—by which they usually 
mean growth, size, and impact in huge numbers. But, as previously dis-
cussed, one may also scale for depth, for Mutual Impact, for connec-
tivity in one’s family, community, and personal world—together and 
in partnership and collaboration with the Other, however that Other 
presents itself in our lives. 

Impact investors with smaller assets to invest shouldn’t focus on 
thinking about their investment strategy or impact as having to be 
weighed against the scales of great wealth. To do so is to fall into the 

trap of so-called personal growth, self-promotion, and progress as a 
direct line from small to large or tiny to great, of moving ever toward 
some vaguely stated goal of temporary success. One’s impact purpose 
may be as focused as helping a local food bank become more sustainable 
financially or buying the seeds for a local community garden. Impact 
may be broad and distributed, but our pursuit of impact is optimized 
when we seek to be deeply embedded in the relationships and networks 
of both our own and the Other’s life and communities.

The more fundamental challenge for those mobilizing capital for 
impact and attempting to gain clarity concerning the use of capital as 
freedom is in understanding the outsized role today’s capital markets 
play in fueling the economic system of financial investment and mon-
etary returns that are the life blood of companies and communities at 
the heart of unsustainable business practices and rapacious treatment 
of the Earth and its various human and non-human communities. The 
employee and resident earning a living off the supply chain represent 
nothing relative to the power and energy unleashed by aggregated, 
rent-seeking capital in regions, forests and communities around the 
world. Snyder comments that:

“…Our conservationist-environmentalist-moral outrage is often 
(in its frustration) aimed at the logger or the rancher, when the 
real power is in the hands of people who make unimaginably 
larger sums of money, people impeccably groomed, excellently 
educated at the best universities—male and female alike—eat-
ing fine foods and reading classy literature, while orchestrating 
the investment and legislation that ruin the world.”32

Or as Martin Buber said, 

“The origin of all conflict between me and my fellow men is that  
I do not say what I mean, and that I do not do what I say.”33

The threat to the future of impact investing is that we will settle for 
Branded Impact as opposed to Mutual Impact. And by investing in the 
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absence of consideration of capital’s deepest purpose, we thereby constrict 
its possibilities and potential. We limit its force as energy and potential as 
freedom, confining it within our admittedly circumspect understanding 
of life, reality and possibility as defined by self and not Other. 

We can only function effectively if we function with an understand-
ing of our inability to fully ascertain our potential; our inability to ever 
construct frameworks capable of capturing the fullness of life and expe-
rience. We must approach the practice of impact investing and the man-
agement of our diverse assets from a place of humility, openness and 
quiet reflection. 

As The Dark Mountain Project seeks to use art as a tool to explore 
how we are called to be present with Nature and community during 
what we may take as these end days, impact investors must be mindful, 
deliberate and reflective in their process of understanding the purpose 
of capital and their efforts to deploy capital in the pursuit of multiple 
returns—various levels of financial returns together with the generation 
of environmental and social impacts. It is from such a place of presence 
where we may then be able to truly see and experience the freedom cap-
ital might bring to individual, community, and Planet.

This is why the impact metrics conversation may only be effectively 
entered into with an awareness of the reality that we will never be able 
to assess the full, integrated value of our investments for we can never 
know what forms of sustained impact we may generate. We will never 
know what wave of energy we convert to a particle that is received as a 
pulse, many communities away, many lives down the road. We must sit 
quietly with the reality of our shortcomings while we open our eyes and 
minds to take in the full potential of what may be generated by way of 
our diverse and many efforts, and through the application of our count-
less resources and energies.

Within ecology, a trophic cascade occurs when one animal’s pres-
ence in the food chain sets off a waterfall cascade of benefits to a host 
of other animals that are a part of an eco-system.34 The wolves’ rein-
troduction to Yellowstone was not initially great for the elk they killed, 
but over time the herd became healthier and the carcasses the wolves 
left behind benefitted grizzly, fox, coyote and a host of other animals 

and microbes. The wolves forcing the elk herds to move out of the low-
lands and into forests and other terrain enabled bushes and leafy trees 
to regenerate, which in turn made it possible for bird and other popu-
lations to become re-established to the benefit of the overall ecosystem.

Within social ecology, our engagement with the Other in a support-
ive, beneficial, and respectful manner—what Buddhists call the prac-
tice of loving-kindness or what Christians call being the Living Christ 
in the World or what First Nations people celebrate in the event of the 
Potlatch and so on through various other traditions—are all forms of 
our creating a trophic cascade of Mutual Impact first for our Selves, our 
friends, family, community, eco-systems and ultimately societies and 
world. Seeking to create such a cascade of kindness is of simultaneous 
benefit to Self and Other. 

We are each part of a larger eco-system. We should each seek to ini-
tiate such trophic cascades, small and large, over the course of our lives. 

Our personal purpose must be that of our capital:

To create deep blended value through the extension of living 
freedom to all beings and elements of the Earth.



A F T E R W O R D

THE READING LIFE:
Limitations of Self

ONE OF THE CHALLENGES OF WORKING ACROSS 

SILOS OF KNOWLEDGE AND PRACTICE IS THAT ONE 

KNOWS PERHAPS JUST ENOUGH TO BE DANGEROUS OR 

STUMBLE INTO INTERNECINE CROSS-DISCIPLINARY WARS, 

YET NOT ENOUGH TO BE TRULY HINDERED BY EXPERTISE 

OR TEMPTED TO PASS DEFINITIVE JUDGMENT ON THEMES 

AND ISSUES WHICH TO THE LAYPERSON APPEAR TO BE 

BRIDGES BETWEEN THOSE SAME SILOS OR DISCRETE AREAS 

OF PRACTICE. 

I am not an economist or historian. I am not a philosopher or 
scientist. I am a reader in reflection, floating over and across worlds 
inhabited on a full-time basis by others and not fully grounded in any 
particular, single perspective on what “is” or doctrinal belief in how 
the world operates. 

But this—the limitation of one’s ability to fully understand a single 
framework—is the situation shared by each of us, even the professed 
experts, since in addition to the challenge of fully comprehending any 
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one discipline, there is always more knowledge to absorb, more wis-
dom to divine, more information to take in, to process, to integrate 
into what one believes one already knows. Over seventy-five years 
ago, the Austrian psychoanalyst Otto Rank is said to have temporar-
ily stopped writing, stating, “There is already too much truth in the 
world—an over-production which apparently cannot be consumed!”1 I 
doubt whether the challenge has subsided in this age of the incessant 
noise of over sharing, crowd sourced knowledge and a time when each 
and every person feels they have something worth offering regarding 
their lives and loves, much less their deeper truths, which seem far less 
frequently plumbed. 

At the beginning of my intentional quest of reading and modest 
reflection, I was naive enough to think I had something new or unique 
to share. Instead, I’ve found time and again that just as I thought I 
understood in some distinct way, someone else—a person or a commu-
nity of thought—had arrived well before me. The experience of quite 
literally finding several books in a row that were my books to be writ-
ten but had already been authored was at first humiliating for someone 
often introduced as a thought leader and yet later, calming. The truth is 
nothing I experience has not been experienced before. The rush of dis-
covery and insight that surges through me as I come on a new piece of 
work or have what I think is a new insight is not mine, but ours, cours-
ing down through centuries and across many multiples of generations of 
mostly faceless and often nameless others. 

All one need do is pause to absorb it, reflect upon it and receive it as 
the gift that is mine, ours and, with consideration of the Other, theirs. 
All I need do is turn off the computer, shut down the iPad and await 
its revelation. I would submit, with great appreciation of its irony, that 
those of us who speak constantly have less to say than we presume. 

In contrast, those who retreat into both our historic journey and 
their own sense of a deeper, exposed Self have more we might hear, if we 
simply stop talking, producing and consuming in favor of calm reflection 
and possible reception of the revelations that await in the stillness.

Or, as Jimi Hendrix is supposed to have said, knowledge speaks, 
but wisdom listens. 

A good reading life begins with a good life of quiet and reflection in 
order for one to hear and appreciate the questions—the real questions—
one is grappling with. In that quiet, you may hear your true Self and 
understand more concerning what you are and are not, what you know 
and know not, which then feeds directly into how one sets the course for 
a life of more intentional reading, exploration and personal reflection. 
Saint Augustine famously said, 

“Do not go outside; return into yourself.  
In the inner human being dwells the truth.” 

For me, what began as a research endeavor to connect dots in 
new ways and promote supposedly new perspectives has settled into 
a reading life, a way of connecting what was with what we seek to 
create anew within this our time before we pass. One studies a body 
of thought and area of inquiry, thinking you get it and understand its 
fundamentals only to discover later—whether months or years—that 
your insight was mistaken or fell short of its potential and there was 
more to discover and appreciate within the countless currents that 
make up the deep human river. 

As Peter Orner says, 

“Stories fail if you read them only once.  
You’ve got to meet a story again and again, in different moods,  
in different eras of your life.”2

This is true not only of narrative and fiction but of the big stories 
of human history. What I read as a youth had a different meaning to 
me than when later in life I returned to read the same story (whether of 
philosophy or history or politics or science). 

Or as Susan Sontag observed, 

“No book is worth reading once if it is not worth reading 
many times.”3
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This is why The Reading Life is so critical to one’s development 
and evolution of understanding of self, society and humanity. All this—
economics, philosophy, science, spirituality and more—already exists. 
It is simply layer upon layer of a fabric pulled back but found to be now 
layered again, exposed in time worn ways and shiny as it flows from past 
to future, all as one. The Reading Life makes one acutely aware of the 
limitations of the Self as much as the fundamental connection to the 
Whole as the means by which we may overcome our individual borders. 
All one need do is be open to the process and willing to surrender to 
what awaits. Our egos and identities are the only obstacles to be over-
come. Everything else is free to be received. 

During my recent year of thinking dangerously, I spoke at a gath-
ering of multi-millionaires, saying a few words about how I was reflect-
ing upon the need for us to focus on the “Why” of impact investing 
and how I’d gone off the conference circuit for the previous year in 
order to commit myself to a life of focused reading and reflection, 
while continuing my client advisory work. Following my comments, 
a gentleman came up to me and said: “I can’t tell you how much I 
admire what you’re doing…I would love to be in a position to take the 
time to read the way you are, but I just can’t—I simply have too much 
else I need to be doing….”

I smiled and thanked him for his support, but what I wanted to say 
was how is it possible I could find a way to engage in a journey of read-
ing and reflection while still carrying a full complement of client fami-
lies I was advising when he, a man of significant financial wealth, could 
not step back in any way to try to do something of the same in order to 
go deeper in his own journey? What was the purpose of his capital if not 
to give him the freedom to pursue his journey more fully?

I wanted to remind him of the passage from the Pirke Avot, a book 
of Judaic Wisdom Literature, which states, “Don’t say, ‘When I have 
leisure, I will study—perhaps you will never have that leisure…”.4

A second interesting encounter I had was with a colleague (a well-
known impact investment advisor, at least within my circle), who upon 
seeing a short stack of New York Review of Books on a table in my 
home commented, “Wow—great to see you reading those! I have to say, 

I’ve tried, but the articles are all on things I don’t know anything about; 
they were too hard to get through, so I stopped reading them…”

I couldn’t help but cringe at his words, but also agree the NYRB 
often took me places that were challenging—but it was all I could do 
not to reply with a bit of shock and wonder in that the very reason I do 
read NYRB religiously is because it expands my world and brain, while 
opening up periods of our history, culture and shared experience I’ve 
not been exposed to and introduces me to new perspectives I’d other-
wise not encountered. Some of my best reading is there, as well as many 
of my most exciting literary discoveries that have helped guide my pres-
ent journey of personal development.

The difference between taking a sabbatical and engaging in a read-
ing life is that in the sabbatical one’s time is spent away from work and 
usually focused upon a given end or product—to study a particular peri-
od in time, to produce a book or article—whereas in the reading life, 
one looks to integrate reflection, the groomed and tailored thoughts of 
others and the wisdom of the ages, into and within your life. 

My reading is a form of praxis wherein the new perspectives I’m 
exploring come to be integrated within the new experiences and work 
in which I’m engaged which then come to be informed by my reading, 
the direction and form of which is then shaped in turn by the improve-
ment and refinement of my work, and on and on. The reading life has 
become a part of my effort to integrate my activities with my reflections 
into a more holistic approach to being in the world in both my personal 
and my professional capacities. In the end, this may all be a question of 
adhering to the following:

Pause often along the ridgelines of the ranges we explore and meadows 
we inhabit, listening for those who have tread this path before.



ADDENDUM
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Author’s Note

CU LT U R A L CON T E XT
This book is an inquiry into the purpose of capital as explored against 
the development and current practices of modern, financial capitalism. 
While its themes and topics are ones common to many cultures, the 
basic framework is what could be considered Western cultural as rooted 
in the Enlightenment and various schools of thought arising from that 
period. This book is also written from the perspective of an older, male, 
white American, with all that might entail.

This is not to say other cultures I touch upon and may draw from 
are not worth highlighting and exploring in greater detail than I was 
able to do in this initial inquiry as much as to acknowledge many of the 
current social, environmental and other challenges we face have their 
roots in assumptions, mindsets and perspectives of a Western cultural 
framework. In the future, it is my hope to collaborate with others in 
exploring more deeply how various cultures have responded to issues of 
meaning and the purpose of capital.

SOU RC E S A N D USE S
This manuscript is the end result of nearly three years of reading, reflec-
tion and research, during which I read scores of books and traced a vari-
ety of concepts down through the centuries. I created a reference library 
of 4,000 books and would often pull a volume, read a section and find a 
spark I would carry into my own thinking. 

To manage this process, I created an initial research manuscript 
which exceeded 420-pages of tight text and included a large number of 
excerpts from a host of sources. That document then formed the basis 
for this present manuscript, which has now itself gone through many 
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On Words and Images

When presented with the possibility of working with Jed to illus-
trate his latest writing I thought we were two unlikely collabo-

rators. How do a fine artist and a philosopher/economist find creative 
synergy? But, as Jed says, dissonance leads to breakthroughs. Happily, 
Jed’s willingness to engage with “the Other” extends to myself and 
that is the spirit in which he approached me to create an image-based 
dimension for this book.

As an artist I often work collaboratively, which always requires 
adaptation. In this case, Jed asked me to provide images to reflect his 
manuscript that is in part biography and in part an historical critique 
of financial capitalism. This text initially appeared difficult to illustrate. 
But, one of the fundamental ideas Jed discusses is that the heart must 
inform investment decisions along with the brain—they are two parts 
of a whole. I saw that brain/heart dichotomy reflected in the relation-
ship between word and image presented by the project. I wanted the 
images to engage the text in conversation, not just to illustrate. I did not 
want my images to be a pretty place to rest from Jed’s fiery discourse, 
but to confront the reader/viewer with the same inescapable economic, 
social, and personal dilemmas that are presented in his text. 

An artistic strategy I often work with is collage. When two or more 
source images are placed in juxtaposition they form a conversation and 
together acquire new meaning. It is the viewer that creates that new 
meaning upon viewing the collage. An unexpected juxtaposition of 
images invites an active form of seeing which frees the brain to interpret 
rather than just identify. Thus the viewer is actively involved an ongoing 
process of (re)interpretation which expands—while at the same time 
personalizing—the collage’s meaning. 

multiple drafts, culling and condensing of many other writers’ work that 
informed my thinking. 

I have made a genuine and sincere effort to ensure I accurately 
tracked sources, quotes and ideas and yet recognize much of what I 
say has been explored by others over years and years. In fact, it should 
be obvious questions of meaning and purpose are at the center of the 
human experience over millennium. The following sections document 
specific quotes used in the text and highlight a collection of books and 
writers whose work was important in my own writing and exploration. 
My deep thanks to each of you. 

In addition to this footnotes section, the reader is directed to this 
document’s Bibliography and “Best Books” sections for additional infor-
mation regarding books I drew upon in this process, as well as those I 
felt were especially worthwhile in my reading and reflection.
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My Best Books

When I come upon blogs with titles such as the “Top 10 books” or 
“The Top Books You Must Read,” I can only laugh and move on. 

The “best” books are only best for each reader within a certain time-
frame and point along one’s journey.

I read many classics in my youth—and am glad I did—yet I have 
concluded my understanding and appreciation of them fell short of 
what either their authors intended or my mentors hoped for me to take 
away from their pages. Books—and more importantly, the ideas held 
within them—connect and reverberate in a soul based upon where that 
soul is in its own process of evolution. One person’s top ten list may be 
another’s worst time spent reading list. 

While Truth lies constant beneath the soil, each of us who till the 
earth do so under diverse skies, with differing mulch, moisture and 
seed. The experience of resonating with the words laid out in a book is 
a condition of our own state of mind and potential to understand what 
is meant versus what we might hear or receive. 

I did not engage in my reading process in a logical way, but rather 
one topic led me to another and to another. I began by simply wanting 
to understand more of how we got here, our world history and evolution, 
in terms of religion, social history and economic development. Gener-
ally speaking, I began with an exploration of the history of economics, 
which took me to world history, the history of natural science, philoso-
phy and religion, finally landing me into a whole host of readings hav-
ing to do with physics—which, interestingly enough, brought me back 
to religion. 

Accordingly, the following are some of the more significant authors 
and books I read in this process, however first and foremost, I went 

For each of the illustrations included in this volume, I selected two 
images that when combined create a tense visual conversation, which 
is most eloquently described in Jed’s exploration of the many dualistic 
elements of our society, nature/technology, rich/poor, Self/Other, and 
how these seemingly oppositional forces may find mutual ground and 
in the end are simply a blend, an integrated whole of the value we create 
in the course of our lives.

— Dana Smith,  
San Francisco, California,  
Dana Smith Gallery
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back and read many of the “original” philosophers; Pre-Socratic philos-
ophers and so on. This was followed by reading many of the Enlighten-
ment philosophers, of whom Spinoza was my favorite; which was then 
followed by more modern folks: Arne Naess, Richard Rohr, Gary Sny-
der and Karen Armstrong in particular. 

There were very few books in my bibliography that I read which I 
did not benefit from in one way or another. However, if you are look-
ing for a starting place to a reading life, I believe reading the following 
books would enrich your journey.

The Illusion of Separation: Exploring the Cause of our Current Crisis
Giles Hutchins (Definitely one of my favorite reads and one of a set of 
good books from Hutchins, who also maintains an active blog worth 
following and reflecting upon).

The Practice of the Wild
Gary Snyder (Love this guy…His writing is excellent and he offers a 
really nice take on integrating deep reflection with Buddhist practice 
and human knowledge. Totally worth reading a number of his books, 
but this one gave me a lot to think about).

How Much is Enough? The Love of Money, And the Case for the Good Life 
Robert Skidelsky and Edward Skidelsky (One of my favorites—a great 
historical overview of our understanding of meaning and money, along 
with a solid summary of their framework for the Good Life. Definitely 
worth reading!)

Walking On Lava: Selected Works for Uncivilized Times
The Dark Mountain Project (After spending six weeks off line working 
on this project, I returned home to find my ‘hot off the presses’ copy 
of this book and it immediately became one of my best reads…Much 
of what I read is about finance and impact investing. It is nice to read 
something that comes at my issues of concern from the left side of the 
stage and sings).

Fields of Blood: Religion and the History of Violence
Karen Armstrong (Pretty much anything by Armstrong—she is great…
but this one was important in teasing out the contribution of economic 
development to class and other conflicts, and contrasting that with reli-
gious evolution).

Through the Eye of a Needle: Wealth, the Fall of Rome,  
and the Making of Christianity in the West, 350—550 AD
Peter Brown (Probably more in the weeds than many will need, but 
fascinating in its detail of this important period of transition)

The Origin of Wealth: 
Evolution, Complexity and the Radical Remaking of Economics
Eric Beinhacker (A very strong overview of the development of eco-
nomics and where wealth comes from).

The Silk Roads: A New History of the World
Peter Frankopan (Really fascinating overview of the historic links 
between East and West that includes a strong discussion of the global 
slave trade which occurred in the first millennium and which should 
pretty much put to rest any ideas you have regarding the separation of 
our races, creeds and peoples. Spoiler alert: We’re all related…).

Sapiens: A Brief History of Humankind
Yuval Noah Harari (He has many fans now and I really like his work as 
well—but I do not agree with his conclusions regarding the supremacy 
of man or what I felt was his relative dismissal of spiritual experience). 

Mankind and Mother Earth: A Narrative History of the World
Arnold Toynbee (A great book on ancient history and tracking our 
experience within the biosphere from prehistory to modern times).

The Ascent of Money: A Financial History of the World 
Niall Ferguson (This is a great piece of work—but places too much faith 
in market economics).
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The Myth of the Rational Market: 
A History of Risk, Reward, and Delusion on Wall Street 
Justin Fox (Perhaps one of my favorite books—this one really opened 
up a new world of critique for me…and is a great balance to the pre-
vious entry!).

Retrieving the Ancients: An Introduction to Greek Philosophy
David Roochnik (A really wonderful introduction to how early philos-
ophy evolved).

The Age of the Sages: The Axial Age in Asia and the Near East
Mark Muesse (Really worth reading—connected a lot of dots for me).

The Axial Age and Its Consequences
Edited by Robert Bellah and Hans Joas (A collection of relatively aca-
demic writings by a diverse set of folks; for those who really want to drill 
into the topic) 

The Systems View of Life: A Unifying Vision
Fritjof Capra and Pier Luigi Luisi (Basically a textbook, but worth 
reading in that it gives one a real grounding in Systems Theory).

The Big Picture: On the Origins of Life, Meaning, and the Universe Itself
Sean Carroll (A really solid offering linking physics with philosophy—
but not the last word).

The Evolution of Minds: From Bacteria to Bach and Back
Daniel Dennett (Fairly dense for your armchair philosopher—uh, me!—
but just a really interesting read…).

Leadership and the New Science: Discovering Order in a Chaotic World 
Margaret Wheatley (This is a classic and really worth tracking down…).

The Myth of Enlightenment: Seeing Through the Illusion of Separation
Karl Renz (The title says it all…really good read!).

Nonduality: A Study in Comparative Philosophy
David Loy (a little dense and detailed, but a great unpacking of the issue 
of dualism and philosophic approaches to same).

The Collapse of Western Civilization: A View From the Future
Naomi Orestes and Erik Conway (Perhaps the shortest book I read, but 
one of the most provocative).

The Birth of the Anthropocene
Jeremy Davies (As reflected in how heavily I referenced this work, I 
thought his framing and presentation of the topic was excellent and 
definitely worth your reading).

After Nature: A Politics for the Anthropocene 
Jedidiah Purdy (In addition to Davies’ book above, I read a number 
of books on the Anthropocene, each of which offered a different per-
spective and are worth reading. Purdy’s work was very solid and a great 
addition to my collection. Also, see Angus below as well…).

Ecology, Community and Lifestyle
Arne Naess, as Translated by David Rothenberg (The one who coined 
the term “deep ecology” I have read many of his writings and while he 
can be hard to get through, he is always rewarding in the end).

Deep Ecology for the 21st Century: 
Readings on the Philosophy and Practice of the New Environmentalism
George Sessions (Perhaps one of my favorite books; a great collection 
from a number of authors that really pulls it all together ).

No Rising Tide: Theology, Economics and the Future
Joerg Rieger (One of my favorite books; very challenging in its implica-
tions and with a great critique of Milton Friedman).
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Economics of Good and Evil: 
The Quest of Economic Meaning from Gilgamesh to Wall Street 
Tomas Sedlacek (One of the books I thought I was supposed to write, 
this one pulls together a host of religious and economic thought. Really 
a great and challenging read).

It’s Not About The Money: 
Unlock Your Money Type to Achieve Spiritual and Financial Abundance
Brent Kessel (A good reflection on investment practice and how to assess 
your own “money type”—one of eight—in order to understand more of 
who you are and what you’re trying to attain through your investments).

A Redder Shade of Green: Intersections of Science and Socialism
Ian Angus (Angus offers a set of really solid reflections here. Together 
with his other book, Facing the Anthropocene, he offers one a great deal 
to consider in terms of how we must advance our work within the con-
text of global financial capitalism).

The Four Nobel Truths of Wealth: A Buddhist View of Economic Life
Layth Matthews (A fairly basic introduction—but a solid review of the 
fundamentals).

Beyond Religion: Ethics for a Whole World
His Holiness The Dali Lama (This book explores the common val-
ues and beliefs which connect each of us to the Other. A really sound 
exploration of much of what we have experienced over the centuries and 
points a direction toward where we need to go)
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need to read this one!)



291~  CRUMBS ON A PATH: A PARTIAL BIBLIOGRAPHY  ~

Crumbs on a Path: 
A Partial Bibliography

The process by which I engaged in my reading was what I called 
an “open architecture inquiry.” I would read of book of history, 

philosophy or finance and become embraced by a story of humanity. I 
would see reference to a book, author or concept I wasn’t familiar with 
or was intrigued by and would search out that book, which would then 
in turn reveal some other conceptual path of exploration and off I’d go. 
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umes and have at this point read over two hundred and fifty books over 
now three years while working full-time with my clients. It has been 
an incredible experience and is a reading life I hope to continue. That 
said, while I’ve tried to keep track of various readings, I’ve found it 
harder than I expected to list each book I’ve explored. What follows is 
a sound bibliography for the quotes and references in this text, but may 
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Six Lists to Live By

T H E E IGH T FOL D PAT H 
OF F E R E D BY T H E BU DDH A1

1. Right Understanding: Understanding the four Noble Truths
2. Right Thought: Being should bring satisfaction
3. Right Speech: Speaking truthfully and skillfully
4. Right Action: Not killing, stealing or indulging in irresponsible 

sexual behavior
5. Right Livelihood: Not engaging in a profession that brings harm 

to others
6. Right Effort: Encouraging wholesome states of mind
7. Right Mindfulness: Awareness of the physical and mental 

dimensions of our experience
8. Right Concentration: Staying focused
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E IGH T DEGR E E S OF GI V I NG2

“There are eight degrees of almsgiving, each one superior to the other: 

The highest degree, than which there is none higher, is one who upholds 
the hand of an Israelite reduced to poverty by handing him a gift or a 
loan, or entering into a partnership with him, or finding work for him, 
in order to strengthen his hand so that he would have no need to beg 
from other people…

Below this is he who gives alms to the poor in such a way he does not 
know to whom he has given, nor does the poor man know from whom 
he has received… 

Below this is he who knows to whom he is giving, while the poor man 
does not know from whom he is receiving…

Below this is the case where the poor man knows from whom he is 
receiving, but himself remains unknown to the giver. 

Below this is he who hands the alms to the poor man before being asked 
for them. 

Below this is he who hands the alms to the poor man 
after the latter has asked for them. 

Below this is he who gives the poor man less than what is proper, 
but with a friendly countenance. 

Below this is he who gives alms with a frowning countenance.” 

— The Rabbi Moses Maimonides,  
writing in the middle 1100s.

T E N COM M A N DM E N T S

1. You shall have no other gods before Me.
2. You shall not make idols.
3. You shall not take the name of the LORD your God in vain.
4. Remember the Sabbath day, to keep it holy.
5. Honor your father and your mother.
6. You shall not murder.
7. You shall not commit adultery.
8. You shall not steal.
9. You shall not bear false witness against your neighbor.
10.  You shall not covet.
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A PL AT FOR M OF T H E DE E P 
ECOLOGY MOV E M E N T 3

1. The flourishing of human and non-human life on Earth has 
intrinsic value. The value of non-human life forms is independent 
of the usefulness these may have for narrow human purposes.

2. Richness and diversity of life forms are values in themselves and 
contribute to the flourishing of human and non-human life on Earth.

3. Humans have no right to reduce this richness and diversity except 
to satisfy vital needs.

4. Present human interference with the non-human world is excessive, 
and the situation is rapidly worsening.

5. The flourishing of human life and cultures is compatible with a 
substantial decrease of the human population. The flooring of non-
human life requires such a decrease. 

6. Significant change of life conditions for the better requires 
change in policies. These affect basic economic, technological, and 
ideological structures. 

7. The ideological change is mainly that of appreciating life quality 
(dwelling in situations of intrinsic value) rather than adhering to a 
high standard of living. There will be a profound awareness of the 
difference between big and great. 

8. Those who subscribe to the forgoing points have an obligation 
directly or indirectly to participate in the attempt to implement 
necessary changes.

STAGE S OF MON E Y M I N DF U L N E S S 4

1. Awareness of the divide
2. Mapping the Mind Field (Landscaping)
3. Exploration of external options
4. Process of Internal Journey/Exploration
5. Capital Centering 
6. Identifying Capital Energy Flows, Blocks and Synergies
7. Outlining a Practice
8. Committing to a Process
9. Consciousness of Experience and securing feedback loops and input

10.  Evolving Mindset and Strategy
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Two Talks in Autumn

I first began “going public” with some of these thoughts and research 
in the fall of 2017 after having written a 420-page research manuscript. 

Here is a link to a video of the first talk, during which I actually 
begin to cry when speaking about the Purpose of Capital—no doubt a 
first! This talk was given at SOCAP2017 in San Francisco.

https://www.youtube.com/watch?v=PwsAk--31-A

The second talk was given at the 2017 SRI Conference in San 
Diego. Here is the link for that talk, but be forewarned that about ten 
minutes in a fire alarm goes off, which actually helped relax me during 
the reflection. 

https://www.youtube.com/watch?v=Ku-5MyPpD48&feature=youtu.be

I N ETH ICS , 
A R I STOT L E OF F E R S F I V E ST E P S 

TO U N DE R STA N DI NG 5

1. Human life is purposive
2. There is a highest purpose or good
3. This is happiness
4. In order to understand happiness one must comprehend 

human function, which in turn discloses our appropriate 
excellence or virtue

5. This function is a rational activity.
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Chapter  O ne :
Books most relevant to my reflections on this theme include What 
Money Can’t Buy: the Moral Limits of Markets, by Michael Sandel; Danc-
ing Standing Still: Healing the World from a Place of Prayer, by Richard 
Rohr; No Rising Tide: Theology, Economics and the Future, by Joerg 
Rieger; The Dream of Enlightenment: The Rise of Modern Philosophy, by 
Anthony Gottlieb; The Myth of Enlightenment: Seeing Through the Illusion 
of Separation, by Karl Renz; Sapiens: A Brief History of Humankind, by 
Yuval Noah Harari; and The Economics of Good and Evil: The Quest of 
Economic Meaning From Gilgamesh to Wall Street. 
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The Purpose of Capital Project

...is a field building effort to support and shine a light upon diverse 
explorations into the topic from a variety of perspectives, timeframes, 
cultures and viewpoints.

The Project is a charitable initiative operating through its fiscal 
sponsor, Impact Assets, a nonprofit financial services group with a 
mandate to advance impact investing and innovative uses of capital to 
support the creation of a more just, equitable and sustainable world.

The Blended Value Group is an advisory and thought leadership 
firm consisting of Jed Emerson.

Our intention is to create a web site and periodic newsletter promot-
ing the good work of not only the authors cited in this initial research, 
but a host of other thought leaders, organizations and networks active 
in promoting a new vision of the purpose of capital.

Both organizations’ web sites offer free resources and background 
information on impact investing and value creation.

Over coming months, future publications of The Purpose of Cap-
ital Project will be distributed, free of charge, to those interested in 
continuing to explore these themes, history, and the implications of the 
ideas presented in this initial book, as well as related books and resourc-
es offered by others.

If you would like to receive notification of these offerings, please 
register your email address at The Purpose of Capital Project web site.

www.purposeofcapital.org

Onward!
(or simply be fully present where you are…)


