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Superfund 
Superfiduciaries

U
niversity 

Facilities  
and  

Faculties

O
ther 

Prospective 
Financiers

G
overnm

ent 
Policym

akers 
and Regulators

People 
W

ho 
C

are

popular participation 
in adaptively evolving 

the com
m

on sense 
and com

m
on w

isdom
 

of extraordinary 
prudent superfund 

financing
Visionary 

Individuals 
leading  

C
reative 

Enterprise

the  
new

  
shape  
of global collaboration
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W
e are hurtling ourselves tow

ards 
a future prosperity of G

row
th.
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W
e need to m

ake a course correction, 
to begin pursuing a new

 prosperity, of Peace. 

H
ere’s how

.



�6

new
 possibilities for  

popular participation in  
evergreen~  
enterprise design  
through extraordinary prudent 
superfund stew

ardship  
investm

ent decision-m
aking

RADICAL

extraordinary prudent superfiduciary stew
ardship 

investing in the flourish and fade of the social 
contracts betw

een enterprise and poplar choice 
through custom

 crafted agreem
ents on 

prioritizing cash flow
s, fore peace

Popular participation in curated conversations for adaptively evolving the com
m

on sense 
and com

m
on w

isdom
 of The Hypothetical Reasonable Person as the legal standard of 

ordinary prudent for ordinary fiduciaries and of extraordinary prudence for superfiduciaries



�7

em
pow

ering the

Popular 
Voice

through 
curated 

conversations 
on the 

extraordinary 
prudence of 
superfiduciay 
stew

ardship 
investing in 

peace
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This M
anifesto is not designed to 

persuade people that its w
ords are true.
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It is designed to invite people to 
im

agine the possibilities if they are.
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at the  
intersection  
of the technical  
and the existential



�11

Preview
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This is a w
ork in the philosophies 

of finance, 
of enterprise, 
of prosperity, 
of hum

anity, 
and of peace.
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anifesto takes the first tentative step into the creative 

edge of new
 learning about Finance, and all that Finance 

touches. W
hich is a lot. 

It shares som
e insights into new

 learning about finance as a 
set of six vision-valuing patterns, pattern languages, places 
and professions through w

hich a population chooses w
hat its 

future history can, should and w
ill be m

ade to be through 
enterprise and exchange.  

This M
anifesto does not argue that these insights are correct. 

It leaves you to pass that judgem
ent for yourself. 

This M
anifesto is a Call to Action. It points to M

odern Finance 
as dysfunctional, and places dysfunctional finance at the core 
of m

any, of not all, of the greatest existential challenges w
e 

face today, in the changing tim
es of the 21st Century. 

It targets Asset M
anagem

ent as the core of that dysfunction, 
and calls on People W

ho Care to join in setting Asset O
w

ners 
free from

 the tyranny of Asset M
anagem

ent so they can 
em

brace their m
ore authentic identities as Superfiduciary 

Stew
ards 

of 
Society’s 

Superfunds 
- 

our 
Pensions 

and 
Endow

m
ents, m

ostly - charged w
ith the fiduciary duty to 

generate 
sufficient 

superfund 
cash 

flow
s, 

forever, 
and 

entrusted w
ith the pow

ers of size, of purpose and of tim
e,  

investing in the flourish and fade of the social contracts 
betw

een 
enterprise 

and 
popular 

choice 
through 

custom
 

crafted agreem
ents for prioritizing cash flow

s, for peace, 
negotiated 

w
ith 

visionary 
leaders 

of 
creative 

enterprises, 
directly, and not just speculating in com

m
oditized shares of 

investm
ent 

agreem
ents 

negotiated 
by 

others, 
for 

non-
fiduciary purposes. 

It also calls on People W
ho Care to join in building a new

 
global netw

ork of Peace G
ardens as fiduciary spaces that w

ill 
be 

safe 
places 

for 
popular 

participation 
in 

curated 
conversations 

w
ith 

Superfiduciary 
Stew

ards 
of 

Society’s 
Superfunds and visionary leaders of creative enterprises for 
adaptively evolving the com

m
on sense and com

m
on w

isdom
 

of The Hypothetical Reasonable Person as the legal standard 
of ordinary prudence for ordinary fiduciaries, and of a higher 
standard of extraordinary prudence for superfiduciaries. 

And it call on all people to participate in Peace G
arden events 

regularly, to learn about Finance for personal and civic 
reasons, and to participate in evergreen enterprise design 
through stew

ardship investm
ent decision-m

aking as the new
 

share of global collaboration in the pursuit of a new
 prosperity 

of peace in the new
 com

puter-connected, globally evolving, 
adaptive 

netw
orks 

econom
y 

of 
the 

21st 
Century, 

and 
beyond…

 

Please read this M
anifesto, and answ

er its calls. 

Tim
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Pensions & 
Endow

m
ents 

investing O
ther People’s 

M
oney to generate 

suffi
cient fiduciary cash 
flow

s, forever

a new
 financing m

echanism
 for Pensions & Endow

m
ents 

evergreen and foursquare

BELO
N

G 
TO

G
ETH

ER
extraordinary

Investing in the flourish 
and fade of the social 
contract w

ith popular 
choice through custom

 
crafted agreem

ents on 
prioritizing cash flow

s, for 
peace
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C
orporate 

Finance through 
speculation on future 

grow
th in m

arket 
clearing prices

Pensions & 
Endow

m
ents 

investing O
ther People’s 

M
oney to generate 

suffi
cient fiduciary cash 
flow

s, forever

I am
 a law

yer by education and profession, w
ith special expertise in partnership tax and 

transactions, and business form
ation and finance m

ore generally. I know
 from

 this expert technical 
professional experience that 

These people
And this financing m

echanism

D
O

 N
O

T 
BELO

N
G 

TO
G

ETH
ER

A technical problem
 that requires a technical solution. A social problem

 that requires social solutions.

These people
And this financing m

echanism

BELO
N

G 
TO

G
ETH

ER
C

orporate 
Finance through 

speculation on future 
grow

th in m
arket 

clearing prices

Individuals 
investing their ow

n 
savings for their ow

n 
account, 

opportunistically 
pursuing their ow

n 
idiosyncratic 

purposes

These are 
not the sam

e ordinary

extraordinary
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the evergreen~ solution

technical/financial —
—

—
-> existential/physical

a technical answ
er to this technical question that is core to 

good fiduciary stew
ardship by every superfiduciary 

stew
ard of society’s superfunds: 

“H
ow

 can I generate adequate cash flow
s, forever?”

Also this: “If m
y investm

ent horizon is today 
and tom

orrow, equally, across an evergreen 
series of new

 todays and tom
orrow

s, m
ustn’t I 

m
ake m

y financial decisions m
indful of how

 the 
enterprises I direct financial flow

s into are 
contributing to a properly shared prosperity for 
today and tom

orrow
? M

ustn’t I be investing in 
peace, w

ithin the current populations, and 
across the generations? How

 can w
e have 

peace w
ith each other, if w

e are not also at 
peace w

ith ourselves, and w
ith our planet, and 

w
ith our future?”
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the 
need  
that creates 
the opportunity
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D
o w

e have 
the right 
econom

y?
- Donald J. Farish, President, 
Roger W

illiam
s University 

2011-2018
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provocations
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W
hat is "the econom

y”? 

W
hat is the “right” econom

y? 

W
hat kind of w

orld do w
e w

ant to live in? 

W
ho decides? 

H
ow

 do they decide? 

H
ow

 do w
e hold them

 accountable  
for the choices that they m

ake?
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This M
anifesto affi

rm
s that: 

The econom
y is the technological w

orld hum
anity m

akes out of the natural w
orld into w

hich w
e are born.


W
e m

ake our econom
y through inquiry, insight, education, enterprise and exchange, finance, governm

ent 
and accountability to popularity in a uniquely hum

an and essentially historical process of evolving 
prosperous adaptations to life’s constant changes, w

here:


-
People W

ho Care see the need and pursue the inquiry to 
generate new

 insights


-
Visionary individuals see the possibilities for new

 enterprise 


-
Finance decides w

hich new
 enterprising visions can, should and 

w
ill be m

ade to be a part of the future history of hum
anity’s 

pursuit of prosperity 


-
G

overnm
ent regulates both enterprise and finance 


-
Popular choice decides if enterprise, finance and governm

ent are 
getting it right in their tim

es


These are the social structures through w
hich different populations collaboratively co-create their 

contributions to the history of hum
anity’s pursuit of prosperity 


From
 tim

e to tim
e, the social structures of inquiry, insight, education, enterprise and exchange, finance, 

governm
ent and accountability to popular choice need to change, to fit the changing tim

es.


N
ow

 is one of those tim
es. 
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pursuing a new prosperity, of peace

a better considered past 
a new

 history of hum
anity’s pursuit of prosperity 

a new
 view

 of the social structures of social decision-m
aking in pursuit of prosperity 

discovering the im
portance of Finance as the opposable thum

b that form
s a pow

er grip for 
social action in m

aking future history through enterprise and exchange 

a dysfunctional present 
corporate capture of finance, education, enterprise, governm

ent and popular choice in the 
degenerative m

yth of G
row

th as the pathw
ay to prosperity 

a better im
agined future 

setting Asset O
w

ners free from
 the tyranny of Asset M

anagem
ent to em

brace their authentic 
identities as Superfiduciary Stew

ards of Society’s Superfunds 
to upgrade the standards of fiduciary prudence, from

 ordinary to extraordinary 
investing in the flourish and fade of the social contracts betw

een enterprise and popular choice, 
that change over tim

e, as tim
es change, and hum

anity evolves prosperous adaptations to life’s 
constant changes through inquiry and insight, education, enterprise and exchange, finance, 
governm

ent and accountability to popular choice  
through custom

-crafted agreem
ents on prioritizing cash flow

s, for peace, negotiated w
ith 

visionary leaders of creative enterprises, directly 
returning control over the m

arket to the Invisible Hand of individual decision m
aking 

setting governm
ents free from

 corporate capture, so they can once again becom
e accountable, 

correctly, to the w
ill of the people  

in Peace G
ardens as fiduciary spaces that are safe places for popular participation in 

extraordinary prudent superfiduciary superfund investm
ent decision-m

aking 
as the new

 shape of global collaboration in creating a new
 future history for hum

anity, of peace 
beginning w

ith clim
ate peace
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Finance is the point of leverage 
for m

aking the changes w
e 

need to be m
aking. 

Superfiduciary stew
ardship is 

the direction in w
hich w

e need 
to be pushing.

“
Donella M

eadow
s 

Leverage Points: Places to Intervene in a System
http://donellam

eadow
s.org/archives/leverage-points-places-to-intervene-in-a-system

/

F
olks who do system

s analysis have a great 
belief in “leverage points.” These are places 
within a com

plex system
 (a corporation, an 

econom
y, a living body, a city, an ecosystem

) 
where a sm

all shift in one thing can produce big 
changes in everything. 
…

 
Those of us who were trained by the great Jay 
Forrester at M

IT have all absorbed one of his 
favorite stories. “People know intuitively where 
leverage points are,” he says. “Tim

e after tim
e 

I’ve done an analysis of a com
pany, and I’ve 

figured out a leverage point —
 in inventory policy, 

m
aybe, or in the relationship between sales force 

and productive force, or in personnel policy. 
Then I’ve gone to the com

pany and discovered 
that there’s already a lot of attention to that point. 
Everyone is trying very hard to push it IN THE 
W

RO
NG

 DIRECTIO
N!” 

FIN
AN

C
E 

STEW
ARD

SH
IP 
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FINANCE
tim

e for a change
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 W
hy FIN

AN
C

E ?

Finance: Saving 
for Investm

ent

science & 
design

engineering & 
m

aking
art & 

philosophy

enterprise & exchange

com
m

on sense and com
m

on w
isdom

the creative edge of new
 experience
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the root”, for an engineering-style root cause analysis, and 
also 

in 
the 

sense 
if 

challenging 
received 

w
isdom

 
and 

conventional thinking. It is necessary because that is w
here 

m
any of the great existential challenges of our tim

e w
ill find 

their right solutions, because, at the root of things, that is 
w

here they find their causes. 

M
odern Finance as it is practiced today has been taken over 

by professional m
anagers w

ho w
ant us to leave all the 

decision m
aking to them

. And they w
ant to be free to m

ake 
decisions by the rules of their ow

n logic. So they w
ant us to 

believe that Finance doesn’t m
atter, because they do not w

ant 
us taking an interest in the decisions they m

ake, and holding 
them

 accountable to popular choice, and not their ow
n 

com
m

unity. 

This m
odern takeover of M

odern Finance began in 1972, 
w

hen a m
istake w

as m
ade in defining the proper standards of 

fiduciary prudence for pensions and endow
m

ents as super 
fiduciary stew

ards of society’s superfunds. They w
ere held to 

a standard of ordinary prudence. But they are not ordinary. 
They are extraordinary. They need to be held to a standard of 
extraordinary that is fit to their extraordinary duties and 
capabilities as superfiduciaries. 

Holding extraordinary superfiduciaries to standards of ordinary 
prudence 

gave 
professional 

speculators 
(w

ho 
now

 
call 

them
selves Asset M

anagers) perm
ission to takeover investing 

by 
society’s 

superfunds, 
disabling 

the 
Invisible 

Hand 
of 

popular choice and capturing governm
ent policym

aking by 
m

aking politicians m
ore accountable to donors than to voters. 

W
e have seen this happen before. At least tw

ice. 

The 
first 

tim
e 

w
as 

The 
G

ilded 
Age, 

w
hen 

professional 
speculators took over investing by insurance com

panies, 
fueling a speculative asset pricing boom

 that w
ent bust in the 

Panics 
of 

1893 
and 

1907, 
alm

ost 
bankrupting 

the 
US 

Treasury, requiring Teddy Roosevelt to ride in to bust up the 
trusts w

hile state legislatures m
ade it illegal for insurance 

com
panies to speculate w

ith policyholder’s prem
im

um
s. 

The 
second 

tim
es 

w
as 

The 
Roaring 

Tw
enties, 

w
hen 

professional 
speculators 

took 
over 

investing 
of 

banking 
deposits, fueling another speculative asset pricing boom

 that 
w

ent bust in the Crash of ’29 and The G
reat Depression, 

requiring FDR to regulate both com
m

ercial and investm
ent 

banking, w
hile creating w

orker pensions and social safety 
nets. 

Today, it is happening again. This tim
e w

ith pensions. 

History teaches w
here this w

ill lead: corporate gigantism
; 

m
arket 

m
onopolization; 

unreasonable 
elitism

; 
fundam

ental 
unfairness; excessive lending against inflated prices (so-called 
“asset 

values”); 
w

idespread 
loan 

defaults; 
bank 

failures; 
com

pany failures; m
arket failures; and general m

isery. 

This is not our best. 
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The core of our story is about the transform
ation of Pensions & Endow

m
ents, from

 Asset O
w

ners investing w
ith 

ordinary prudence through speculation on corporate G
RO

W
TH into Superfiduciary Stew

ards of Society’s 
Superfunds investing w

ith extraordinary prudence through negotiated agreem
ents on prioritizing cash flow

s, for 
peace, the peace of sufficient cash flow

s flow
ing through Society’s Superfunds, providing certainty against 

certain of life’s constant changes to this generation, and the next, across an evergreen succession of “this” and 
“next” generations.

Asset O
w

ners 
ordinary prudence 

speculating on 
G

RO
W

TH

Superfiduciary 
Stew

ards of 
Society’s Superfunds 

extraordinary prudence 
prioritizing cash flow

s for 
PEACE

The sm
all change in the standards of fiduciary prudence for Pensions & Endow

m
ents drives big changes in m

any 
other things, giving us new

 patterns for popular participation in Finance and the stew
ardship of future history. 

New
 patterns require new

 pattern languages: new
 w

ords w
ith new

 m
eanings for talking about these new

 patterns. 

They also require new
 professionals expert in these new

 patterns and fluent in these new
 pattern languages. 

And they require new
 places w

here these new
 professionals can apply these new

 patterns using these new
 pattern 

languages choosing for society w
hat our future history can, should and w

ill be m
ade to be through investm

ent in 
enterprise

 W
hy STEW

ARD
SH

IP ?
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new
 places and processes for popular 

participation in Finance as how
 society 

chooses w
hat our future history can, 

should and w
ill be m

ade to be through 
enterprise and exchange

curated conversations for adaptively 
evolving the com

m
on sense and com

m
on 

w
isdom

 of The Hypothetical Reasonable 
Person as the legal standard of ordinary 
prudence for ordinary fiduciaries, and of 
extraordinary prudence for super fiduciaries



�34

W
e are talking in radical new

 w
ays to 

The H
ypothetical 

Reasonable Person
 

as the legal standard of ordinary 
prudence for ordinary fiduciaries, and 
also of extraordinary prudence for the 
superfiduciary stew

ards of society's 
superfunds. 

W
e are talking to adaptively evolve the 

com
m

on sense and com
m

on w
isdom

 
shared by you, and m

e and all of us. 

W
e are 

talking to 
You!

financing 
FU

TU
R

E

W
e are talking to 

People W
ho C

are

Let’s talk.
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Stew
ardship is the next evolution of  Finance 

as 
the 

social 
structure 

of 
vision-valuing 

patterns 
pattern 

languages, 
places 

and 
professions 

through 
w

hich 
a 

population 
chooses w

hat it’s future history can, should 
and w

ill be m
ade to be through enterprise 

and exchange. 

It 
creates 

new
 

possibilities 
for 

evergreen 
enterprise design through investm

ent in the 
flourish 

and 
fade 

of 
the 

social 
contract 

betw
een enterprise and popular choice. 

And it creates new
 possibilities for popular 

participation by People W
ho Care in curated 

conversations w
ith Superfiduciary Stew

ards 
of 

Society’s 
Superfunds 

and 
visionary 

individuals 
leading 

creative 
enterprises 

for 
adaptively evolving the com

m
on sense and 

com
m

on 
w

isdom
 

of 
The 

H
ypothetical 

Reasonable Person as the legal standard of 
ordinary prudence for ordinary fiduciaries and 
of 

extraordinary 
prudence 

for 
super 

fiduciaries. 

This 
w

ill 
m

ake 
stew

ardship 
investing 

a 
catalytic new

 point for civic engagem
ent in 

the 
social 

structures 
of 

social 
decision-

m
aking that w

ill becom
e the new

 shape of 
global collaboration in the pursuit of a new

 
prosperity of peace in the new

 com
puter 

connected, 
globally 

evolving 
adaptive 

netw
orks econom

y of the 21st Century, and 
beyond. 

Participation w
ill be self-selecting, open to 

anyone w
ho is w

illing to do the w
ork of 

learning the new
 language of stew

ardship 
investing, 

and 
are 

w
illing 

to 
accept 

the 
facilitation of curators in the conversations. 

Everyone w
ho cares about the future history 

that w
e are m

aking for ourselves through 
finance 

and 
enterprise 

should 
com

m
it 

them
selves to studying these new

 patterns, 
learning 

this 
new

 
pattern 

language, 
and 

participating in these conversations, on site or 
on-line.



�36
in

ART
the art & design of cognitive cartography

for m
apping w

hat w
e think w

e know

sharing insights

through

art & design show
 us w

hat can be before it even is

im
ages 

+ text

Language can be a barrier to thinking about Finance. 

W
hich m

eans it can also be a barrier to Rethinking Finance. 

Finance is, after all, a very technical enterprise. It w
orks w

ith social 
contracts that can be difficult to see. And its w

ork is to anticipate how
 

those social contracts are going to change over tim
e. 

It needs its ow
n w

ords w
ith w

hich to talk about these changing 
contracts. Som

e of these w
ords are technically precise. O

thers are 
contextually am

biguous.  All can sound like dense and im
penetrable 

jargon to one w
ho is not already expert in their m

eaning and their use. 

To learn Finance is to learn the language of finance: the w
ords and 

their m
eaning; and the different w

ays in w
hich a changing context can 

change the m
eaning of the w

ords. 

To learn Finance is 
a

lso 
to 

le
a

rn 
context: 

to 
have 

the experiences to 
w

hich the w
ords of finance refer, and to experience the changing 

contexts in the sam
e w

ords can take on different m
eanings. 

Som
etim

es, seeing can help this learning. Social relations can be 
represented in sketches and diagram

s. Bursts of text can introduce 
new

 w
ords abstracted from

 the com
plex m

atrix of their use, and 
presented for consideration as "dots on a board”, until w

e becom
e 

fam
iliar enough w

ith enough of these “dots” that w
e begin to see the 

patterns from
 w

hich they derive their m
eaning, and w

ithin w
hich they 

can 
be 

put 
to 

use, 
sharing 

insights, 
forging 

agreem
ents 

and 
coordinating choice and action. 

As w
e Rethink Finance, w

e w
ill be constructing new

 patterns, and 
evolving new

 w
ords for talking about these new

 patterns.  And w
e w

ill 
be suing im

ages as m
uch as possible, to help people see these new

 
patterns, and learn these new

 w
ords. 

In the first few
 pages w

e take you on an initial expedition into a new
 

narrative of Finance in w
ords that you m

ay encounter as dense and 
difficult to penetrate, filled w

ith jargon that have m
eaning only inside 

new
 patterns w

ith w
hich you are not yet fam

iliar. 

After that, w
e take you through a long series of things to look at (w

hat 
w

e call cognitive cartographs), creating visual context for our technical 
jargon that w

ill hopefully help you to see the new
 patterns of Finance 

that w
e think w

ill be right for out tim
es. 

w
e see new

 possibilities
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ord taken from

 the law
 and legal drafting, 

w
here it is used to refer to a contract or agreem

ent that is 
open-ended and autom

atically self-renew
ing (and in that 

sense, evergreen) unless one or both of the parties chooses 
to go another w

ay 

fiduciary duty is the legal obligation im
posed on a person 

w
ho takes title to m

oney or other property entrusted to 
their good judgem

ent for an agreed purpose to benefit 
another; it requires loyalty to the purpose of the trust, 
prudence in the exercise of control over the entrusted 
property, and com

petence in the exercise of prudent 
control 

ordinary prudence refers to the acts and practices 
that com

m
on sense and com

m
on w

isdom
 consider 

reasonable for an ordinary person w
hen exercising 

control over their ow
n property in pursuit of their ow

n 
purposes 

extraordinary prudence refers to the standard of care 
appropriate to a superfiduciary stew

ard of society's 
superfunds w

hen investing O
ther People's M

oney 
entrusted to their good judgem

ent to generate cash 
flow

s sufficient to their fiduciary obligations to this generation 
and the next, across an evergreen succession of "this" and 
"next" generations 

superfiduciary is a person entrusted w
ith the fiduciary 

ow
nership of O

ther People’s M
oney entrusted to their good 

judgem
ent to pursue a public purpose, such as running an 

actuarial risk pool/pension for providing incom
e security in 

retirem
ent for an evergreen population of current and future 

retirees; or m
anaging an endow

m
ent for education or 

philanthropy; superfiduciaries differ from
 ordinary fiduciaries in 

the scale and scope of their fiduciary duty, w
hich is public and 

evergreen, w
hereas ordinary fiduciaries act privately for the 

private purposes of private persons under tim
e-lim

ited 
trusts; also, superfiduciaries have the pow

er of size, 
purpose and tim

e that ordinary fiduciaries do not 

superfunds are aggregations of surpluses saved by 
individuals to program

m
atically provide certainty against 

certain of life’s uncertainties, specifically pensions for 
incom

e security in retirem
ent and endow

m
ents for 

education and philanthropy; superfunds have the size, 
the purpose and the tim

e it takes to negotiate, they do 
not have to speculate; also the populations to w

hom
 

they ow
e their fiduciary duties m

ost directly are so 
representative of society at large, and the purpose of 
their fiduciary trust is so closely tied to the public 
w

elfare, across the generations, that they are effectively 
stew

ards of present and future prosperity for all 

The H
ypothetical Reasonable Person is a legal fiction use 

to refer to the com
m

on sense and com
m

on w
isdom

 of the 
population generally that set the standard for particular 
fiduciary acts in their factual settings of ordinary prudence for 
ordinary fiduciaries and of extraordinary prudence for 
superfiduciaries 

new
 

PATTERNS 

new 
PATTERN 

LANG
UAG

ES 

a new
 

vocabulary in 
w

ords and 
pictures
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oney is w

ell-defined by M
ichael M

ainelli of Long Capital as 
"a technology com

m
unities use to trade debts”; the debts that 

are traded using m
oney are created by indirect exchanges in 

w
hich one party gives the other party a physical artifact of 

value and the receiving party gives a prom
ise to provide equal 

value in return in som
e undefined w

ay at an undefined tim
e, 

essentially a prom
ise that gets reduced to m

oney as a kind of 
freely negotiable IO

U; m
oney is also legal tender for the 

paym
ent of debts w

ithin m
odern legal system

s for com
m

ercial 
jurisprudence 

capital is m
oney held for investm

ent in enterprise for doing the 
w

ork of putting learning into action collaboratively co-creating 
surpluses for sharing w

ith others through gift or exchange; 
capital invested in physical or financial assets creates 
collateral that can be borrow

ed against to generate cash 
available for spending w

hile still retaining ow
nership, 

possession, use and control of the assets pledged as 
collateral 

capital m
arkets are a channel of Finance that aggregates 

surpluses saved by individuals for opportunistically and 
idiosyncratically putting m

oney to w
ork m

aking m
ore m

oney 
and deploys those aggregations as investm

ent in enterprise 
through speculation on the m

ovem
ent of m

arket clearing 
prices for shares of standard form

 investm
ent contracts 

traded as com
m

odities, on price, over one or m
ore public 

exchanges, or in various private alternative trading places 

capitalism
 is a term

 of art com
m

only used today to refer to the 
capital m

arkets channel and m
echanism

 for directing financial 
flow

s into enterprise through speculation on future 
m

ovem
ents in the m

arket clearing prices for shares in 
investm

ent contracts traded as com
m

odities over public 
exchanges or through private funds. 

The Capitalism
s are the six different social structures of unique 

vision-valuing patterns, pattern languages, places and 
professionals for aggregating surpluses saved by individuals 
and deploying those aggregations as investm

ent in enterprise; 
they consist of: 

1.
Fam

ily & Friends aggregating surpluses saved to care for our ow
n and 

deploying those aggregations into enterprising visions of IM
PAC

T through 
patronage; 

2.
C

hurch & Philanthropy aggregating surpluses saved to care for others and 
deploying those aggregations into enterprising visions of M

ISSIO
N

 through 
grants; 

3.
Taxing & Spending aggregating surpluses saved public health, public safety 
and public w

elfare and deploying those aggregations into enterprising visions 
of PO

LIC
Y through subsidies; 

4.
Banking & Lending aggregating surpluses saved to m

anage m
oney and 

deploying those aggregations into enterprising visions of PRO
FITS through 

credit; 
5.

Exchanges & Funds aggregating surpluses saved to idiosyncratically and 
opportunistically putting m

oney to w
ork m

aking m
ore m

oney and deploying 
those aggregations into enterprising visions of G

R
O

W
TH

 through 
speculation; and 

6.
Pensions & Endow

m
ents aggregating surpluses saved to care for our ow

n 
and deploying those aggregations into enterprising visions of PEAC

E through 
negotiated agreem

ent on prioritizing cash flow
s.

m
oney, capital, capital m

arkets, capitalism
 and The C

apitalism
s
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Fam
ily & Friends valuing visions of  IM

PAC
T through patronage—

->


Church & Philanthropy valuing visions of M
ISSIO

N
 through grants—

->


Taxing & Spending valuing visions of PO
LIC

Y through subsidies—
->


Banking & Lending valuing visions of PRO
FITS through credit—

->


Exchanges & Funds valuing visions of PRO
G

RESS through speculation—
->


Pensions & Endow
m

ents valuing visions of PEAC
E through cash flow

 prioritization—
->

Individual 
Savers

Visionary 
Individuals 

Leading 
C

reative 
Enterprises

a new
 capitalism

 of The C
apitalism

s
caring for ow

n

caring for others

public health, 
safety, w

elfare

m
anaging m

oney

m
aking m

oney

incom
e security

Inspiration

Inclusion

Affordability

Acceptance

Innovation

Practical 
Perfection

the enterprising journey 
tow

ards the happiness of 
self-sustaining cash flow

s

m
anaging 

personal 
prosperity 
through saving 
and investing

tim
es change, and hum

anity evolves prosperous adaptations to life's constant changes

the hum
an w

orld 
w

e m
ake out of 

the natural w
orld 

into w
hich  

w
e are born

inquiry ~ insight ~ education ~ enterprise and exchange ~ finance ~ governm
ent ~ accountability

channels and m
echanism

s for directing financial flow
s
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Prologue



�42

,the system
s w

e inherited from
 the 20th Century are not right 

for our changing tim
es in the new, com

puter-connected, 
globally evolving, adaptive netw

orks econom
y of the 21st 

Century, and beyond…
 

W
e need to m

ake fundam
ental system

 changes that 
fundam

entally change our fundam
ental system

s

The tim
es are changing
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The point of catalytic change is Finance, and w
ithin Finance, the 

Pensions & Endow
m

ents channels and m
echanism

s for directing 
surpluses saved by individuals to provide certainty against certain of life’s 
uncertainties into investm

ents designed to generate sufficient cash flow
s, 

forever. 

The direction w
e need to be pushing is tow

ards good stew
ardship, for 

this generation and the next, across the generations, forever
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W
e have a new

 

FU
TU

RE 
W

e need a new
 

FIN
AN

C
E
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The Finance w
e need already exists. 

All w
e have to do is choose to activate it. 

But choosing to activate this new
 finance m

eans learning new
 w

ays of 
thinking about Finance, and all that Finance touches, w

hich is a lot.
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ho w

ill have the courage to step out onto the creative edge of new
 learning about 

Finance, and all that Finance touches, 

To talk about this new
 Finance, and m

ake it part of the com
m

on sense and com
m

on 
w

isdom
 of w

hat our future history can, should and w
ill be m

ade to be 

A future history of Peace as the right new
 m

easure of prosperity



�48

A new
 path for enterprise, on its 

journey tow
ards the happiness of 

self-sustaining cash flow
s



�49

A new
 vision of change, and prosperous adaption to life 

constant changes through inquiry and insight, education, 
enterprise and exchange, finance, governm

ent and 
accountability to popularity
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A new
 experience of space
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A new
 prosperity, of peace

~ 
the peace of suffi

cient surpluses circulating 
suffi

ciently throughout the populations and 
across the generations, in patterns that are 
reasonably inclusive and fundam

entally fair, 
adaptively evolving through the flourish and 

fade of the social contracts that w
e form

 
betw

een enterprise and popular choice 
driven by recurring cycles of learning, 

earning, spending, saving and investing that 
change episodically, as tim

es change and 
hum

anity evolves prosperous adaptations 
to life’s constant changes through inquiry, 

insight, education, enterprise and 
exchange, finance, governm

ent and 
accountability, m

aking new
 choices m

ore 
popular as better fit to changing tim

es, 
w

hile letting previously popular choices 
fade into history as a good fit at an earlier 

tim
e, constantly creating by design a future 

history of m
ore that is better for m

ore…



~ 
peace w

ith ourselves and w
ith each other,  

peace w
ith our planet and w

ith our future


~ 
earth peace and people peace
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�53 RADICAL
RETHINKING

In the Latin sense of “going to the root”

Possibilities for prosperity

Social structures for pursuing  prosperity

Social structures for social decision m
aking about pursuing prosperity 

Physical places for social decision m
aking about pursuing prosperity
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R
eceived w

isdom
 and com

m
on practice 

focus on 

M
arkets v. G

overnm
ent 

W
hat if w

e broaden the conversation to 
include m

ore of the social structures of 
social decision-m

aking?
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radically  
rethinking the 
social  
structures of  
social  
decision 
m

aking

Inquiry and insight 
Through 

Arts and philosophy 
Science and design 

Engineering and m
aking

Education
Enterprise and exchange

Finance
G

overnm
ent

Accountability

C
onstantly evolving prosperous adaptations to life’s constant changes
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W
e are talking in radical new

 w
ays about

about the channels and m
echanism

s of Finance 
through w

hich a population directs financial flow
s 

into enterprises for evolving prosperous adaptations 
to life’s constant changes

and new
 learning

inquiry and insight
the social structures of



�57

the creative edge of prosperous adaptation to life’s constant changes

art & philosophy

savings & investm
ent

science & design

engineering & m
aking

enterprise & exchange

seeing and talking about new
 possibilities

testing new
 hypotheses

artifacts for others to use

putting new
 artifacts into com

m
erce

anticipating the flourish and fade of popular choice

FIN
AN

C
E 

channels and m
echanism

s for directing financial flow
s



�58

People W
ho C

are see the needs that creates the opporunities 
for inquiry, insight and education through 

Art and philosophy 
Science and design 

Engineering and m
aking 

Enterprising individuals see the possibilities for evolving 
prosperous adaptations to life’s constant changes 

W
hen enterprise needs m

oney, Finance provides it.
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Finance is not this thing: people m
aking choices about w

here they w
ant to invest 

their ow
n (or other people’s) m

oney based on their ow
n personal values and m

orals. 
Finance is a social structure of social decision m

aking com
prised of six different 

channels and m
echanism

s for directing financial flow
s through w

hich society chooses 
w

hat its future history can, should and w
ill be m

ade to be through enterprise and 
exchange.

Fam
ily & Friends valuing visions of  IM

PAC
T through patronage—

->


Church & Philanthropy valuing visions of M
ISSIO

N
 through grants—

->


Taxing & Spending valuing visions of PO
LIC

Y through subsidies—
->


Banking & Lending valuing visions of PRO
FITS through credit—

->


Exchanges & Funds valuing visions of PRO
G

RESS through speculation—
->


Pensions & Endow
m

ents valuing visions of PEAC
E through cash flow

 prioritization—
->

Individual 
Savers

Visionary 
Individuals 

Leading 
C

reative 
Enterprises

caring for ow
n

caring for others

public health, 
safety, w

elfare

m
anaging m

oney

m
aking m

oney

incom
e security

Inspiration

Inclusion

Affordability

Acceptance

Innovation

Practical 
Perfection

channels and m
echanism

s for directing financial flow
s
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As individual savers, w
e each get to choose w

hich channels w
e w

ant 
to flow

 our ow
n personal savings into and through, but once our 

savings enter a chosen channel, they flow
 into enterprise according 

to the values of that channel, it’s ow
n unique logic and language. 

But w
hat happens w

hen a channel w
e chose gets taken over by 

another channel, one that w
e purposely did not choose?



�61

Fam
ily & Friends valuing visions of  IM

PAC
T through patronage—

->


Church & Philanthropy valuing visions of M
ISSIO

N
 through grants—

->


Taxing & Spending valuing visions of PO
LIC

Y through subsidies—
->


Banking & Lending valuing visions of PRO
FITS through credit—

->


Exchanges & Funds valuing visions of PRO
G

RESS through speculation—
->


Pensions & Endow
m

ents valuing visions of PEAC
E through cash flow

 prioritization—
->

D
iagnosing dysfunction in 

M
odern Finance

Asset O
w

ners
Asset M

anagers
Peer Benchm

arking
G

row
th in Net Asset Value

Pensions & Endow
m

ents, as society's superfunds, should be investing as financiers 
in their ow

n right, using their ow
n unique fit to good superfiduciary stew

ardship 
channels and m

echanism
s to generate adequate fiduciary cash flow

s, forever. 

Instead they are getting plugged in to the Exchange & Funds channel and 
m

echanism
s, speculating on price m

ovem
ents. 

This is not good. 
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These are the options 
from

 w
hich w

e each of 
us, as individuals, get to 

choose, as individuals 
choosing to invest our 

ow
n individual savings, 
for our ow

n proper 
purposes, in Finance as it 

is constituted today

Fam
ily & 

Friends

Church & 
Philanthropy

Taxing & 
Spending

Banking & 
Lending

Exchanges  
& Funds

Pensions & 
Endow

m
ents

Caring for our ow
n

Caring for others

Public health, safety, w
elfare

M
anaging our cash flow

s

O
pportunistically and idiosyncratically 

putting m
oney to w

ork m
aking m

ore m
oney

Program
m

atically providing certainty 
against certain of life’s uncertainties

IM
PAC

T

M
ISSIO

N

PO
LIC

Y

PRO
FITS

PRO
G

RESS

PEAC
E

Six choices for individuals, 
as savers
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O
nce w

e m
ake our 

choices, experts take 
over; financiers expert in 

the logic and language of 
a particular channel 

aggregate all the savings 
flow

ing into that channel 
and deploy those 
aggregations into 

enterprises that fit the 
language and logic of 

that channel

Fam
ily & 

Friends

Church & 
Philanthropy

Taxing & 
Spending

Banking & 
Lending

Exchanges  
& Funds

Pensions & 
Endow

m
ents

Caring for our ow
n

Caring for others

Public health, safety, w
elfare

M
anaging our cash flow

s

O
pportunistically and idiosyncratically 

putting m
oney to w

ork m
aking m

ore m
oney

Program
m

atically providing certainty 
against certain of life’s uncertainties

patronage

grants

subsidies

credit

speculation

prioritization

Six choices for financiers, 
as professionals



�64

The logic of patronage by Fam
ily & 

Friends is very loosely structured, and  
the rules of participation by individual 
m

em
bers can be quite idiosyncratic. 

This is people m
aking investm

ent 
choices based on values and 

m
orals.

Fam
ily & 

Friends

Church & 
Philanthropy

Taxing & 
Spending

Banking & 
Lending

Exchanges  
& Funds

Pensions & 
Endow

m
ents

Caring for our ow
n

Caring for others

Public health, safety, w
elfare

M
anaging our cash flow

s

O
pportunistically and idiosyncratically 

putting m
oney to w

ork m
aking m

ore m
oney

Program
m

atically providing certainty 
against certain of life’s uncertainties

patronage

grants

subsidies

credit

speculation

prioritization

Except

The logic of speculation through 
Exchanges & Funds creates different 

com
m

oditized shares investm
ent 

contracts for individual savers to 
choose from

, but leave us each to 
choose for ourselves w

hich shares w
e 

choose to speculate on, w
hether these 

are corporate shares or shares in 
m

utual funds. 
This is the Invisible H

and of 
popular choice 
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Fam
ily & 

Friends

Church & 
Philanthropy

Taxing & 
Spending

Banking & 
Lending

Exchanges  
& Funds

Pensions & 
Endow

m
ents

Caring for our ow
n

Caring for others

Public health, safety, w
elfare

M
anaging our cash flow

s

O
pportunistically and idiosyncratically 

putting m
oney to w

ork m
aking m

ore m
oney

Program
m

atically providing certainty 
against certain of life’s uncertainties

patronage

grants

subsidies

credit

speculation

prioritization

The logic of prioritization by Pensions 
& Endow

m
ents has been taken over 

by financiers (com
m

only called Asset 
M

anagers) expert in speculation over 
the Exchanges and through Funds, 

so that this channel no longer 
operates according its ow

n authentic 
logic of prioritizing cash flow

s for 
peace to deliver certainty against 
certain of life’s uncertainties, but 
instead have had the  identity of 

Asset O
w

ner foisted upon them
, and 

they are m
ade to hire Asset 

M
anagers to speculate for them

 w
ith 

society’s savings that have been 
entrusted to their good judgem

ent in 
pursuit of certainty, prioritizing 

G
row

th in future selling price as the 
only value they are allow

ed to value, 
for either this generation, or the next. 

This is not correct. 
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Superfiduciary Stew
ards 

of Society’s Superfunds 
directing financial flow

s into 
enterprises that foster and 

prom
ote PEACE, the peace 

of sufficiency circulating 
sufficiently, throughout the 

populations, and across the 
generations 

The fix that restores function

Plugging savings directed tow
ards the certainty of Pensions & Endow

m
ents back into the Exchanges & Funds 

channel causes all of Finance, and all that Finance touches (w
hich is alm

ost everything) to fall into dysfunction. To 
restore function, w

e have to unplug Pensions & Endow
m

ents from
 the Exchanges & Funds channel, setting Asset 

O
w

ners free from
 the tyranny of Asset M

anagem
ent and endless speculation on G

row
th in future selling prices, to 

em
brace their authentic identities as Superfiduciary Stew

ards of Society’s Superfunds, investing in the flourish and 
fade of the social contracts betw

een enterprise and popular choice through custom
-crafted agreem

ents for 
prioritizing cash flow

s, for peace, negotiated directly w
ith the visionary leaders of creative enterprises. 
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C
reating a new

 path to the happiness of self-sustaining cash flow
s for enterprise
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The current path leads to bankruptcy 

O
r C

orporate G
igantism

, U
nreasonable Elitism

, Fundam
ental U

nfairness, Social O
ppression and Earth D

egeneration, 
w

hich is a longer path to bankruptcy at a social scale 
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Setting Pensions & Endow
m

ents free from
 capture by Exchanges & Funds
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ends in G
row

th
adds Peace

IM
PAC

T
M

ISSIO
N

PO
LIC

Y
PRO

FITS
G

RO
W

TH
PEAC

E
IM

PAC
T

M
ISSIO

N
PO

LIC
Y

PRO
FITS

G
RO

W
TH

speculation 
on price 

derived from
 

cash flow
s, 

indirectly

negotiated agreem
ent 

on prioritizing 
cash flow

s, directly

boom
s that go bust, 

fueling corporate 
gigantism

, and the 
nonpeace of 

unreasonable elitism
 

and fundam
ental 

unfairness

anticipating the flourish and 
fade of the social contract 
between enterprise and 

popular choice that changes 
constantly over tim

e, and 
from

 tim
e to tim

e, as tim
es 

change and people evolve 
prosperous adaptations to 
life’s constant changes, 

m
aking new choices m

ore 
popular as a better fit to 

changing tim
es, and letting 

previously popular choices 
fade into history as a good 

choice in an earlier tim
e

deceptively sim
ple,  

really com
plex,  

exotic, esoteric,  
m

agical, m
ysterious 

and dangerously unstable: 
earth and people 

degenerative

deceptively com
plex,  

really com
m

on sense and 
com

m
on wisdom

, 
logical, transparent  

and reasonably reliable: 
earth and people 

regenerative

Let’s talk about 
this

and this
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Investm
ent

O
w

nership
Stew

ardship

Enterprise

O
w

nership
Stew

ardship

Reversing the polarities on stew
ardship and ow

nership 

In the contem
porary language of m

oney as M
odern Finance, endow

m
ent 

investors are ow
ners. In m

odern parlance, Asset O
w

ners.


In theory, endow
m

ent investor, as ow
ners, should be able to dem

and that 
enterprise value the values that endow

m
ents value.


In practice, w
hat endow

m
ents actually ow

n are trading positions on W
all Street 

Exchanges. These are trading positions in shares in corporations that ow
n and 

m
anage a m

ore or less constantly changing portfolio of enterprises that actually 
engage in com

m
ercial transactions on M

ain Street. The trading positions in 
shares are ow

ned by Asset O
w

ners, like university endow
m

ents. The underlying 
shares are actually ow

ned by the W
all Street exchange trading m

arkets that are 
created by design to value enterprising visions of G

row
th in the scale of 

corporate bureaucracies, and the net present value (N
PV) of the cash flow

s 
flow

ing through those bureaucracies from
 w

hich the m
arket clearing prices for 

corporate shares trading as com
m

odities over the exchanges are ultim
ately and 

indirectly derived. It is from
 G

row
th in share price that endow

m
ents investing 

indirectly and derivatively in enterprise by trading in corporate share prices earn 
their returns on their investm

ents.


This system
 puts the endow

m
ents’ financial fiduciary duties in conflict w

ith 
their physical fiduciary duties. 

A better theory m
ight be that Endow

m
ents should invest as stew

ards in 
enterprises that are engaging in com

m
erce on M

ain Street, directly, and not 
derivatively; enterprises that are ow

ned by their visionary leaders, and the 
w

orkers w
ho w

ork w
ithin them

.


In such a practice, Endow
m

ents w
ould recognize that they are superfiduciary 

stew
ards of society’s superfunds, w

ith the pow
ers of size, of purpose and of 

tim
e. They can negotiate. They do not have to speculate.


Since they can negotiate, they should.


But how
? And w

ho w
ith?
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creating 
new

  
possibilities 
for civic  
engagem

ent 
in  
Finance
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a new
 evergreen channel and m

echanism
 for aligning superfund 

investm
ents w

ith their superfiduciary pow
ers and purpose
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Civic engagem
ent in 

Evergreen enterprise design through 

Super fiduciary stew
ardship investm

ent decision m
aking about 

Custom
 crafted agreem

ents on prioritizing cash flow
s, for peace 

Accountable to the extraordinary prudence of The Hypothetical Reasonable Person through 

Curated conversations in university-hosted Peace G
ardens as 

The new
 shape of global collaboration in the new

 

com
puter-connected,  

adaptively evolving,  
adaptive netw

orks  
econom

y of the  
21st Century, 
and beyond.
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Fram
ing Pages: Bursts of text + im

ages 
to focus attention and challenge thinking

A better im
agined future: the new

 shape 
of global collaboration through popular 
participation in curated conversations for 
evergreen enterprise design through 
stew

ardship investm
ent decision-m

aking

A better considered past: a short history 
of hum

anity’s pursuit of prosperity

A dysfunctional present: the W
all Street 

m
onopolization of M

odern Finance

C
ontents
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Radically 
Rethinking 
the 
history of 
hum

anity’s  
pursuit of  
prosperity
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E
n

ligh
ten

m
en

t 
P

r
o

g
r

e
s
s

G
row

th 
Adaptation!

18
th

  
C

en
tu

ry
 

1
9

th
 

C
e
n

tu
r

y
20

th  
C

entury 
21st !
C

entury!

In
v

isible H
a

n
d

 
E

c
o

n
o

m
ie

s
 

o
f
 S

c
a
l
e

Professional 
M

anagem
ent 

fit for their purpose!
right for the tim

es !

A
d

a
m

 Sm
ith

 
J. P

. M
o

r
g

a
n

H
enry Ford 

the new
 superfiduciary !

a short history of how
 w

e got to now



�79 As w
e look back across the broad sw

eep of hum
an history, 

and further back into the dim
m

er recesses of prehistory, w
e 

can see a story of adaptively evolving social structures for 
organizing w

ork and sharing surpluses that: 

•
began w

ith the earliest aboriginal econom
ies of 

subsistence living organized by consensus decision-
m

aking w
ithin extended fam

ily groups, and then  

•
evolved into the tem

ple econom
ies of centralized 

redistribution w
ith the invention of large scale grain 

agriculture, that 

•
evolved into the palace econom

ies of localized 
craftsm

anship and trade w
ithin the estates of the landed 

aristocracy, that 

•
evolved into the colonial trading em

pires of free m
arket 

econom
ies of port cities and sailing ships, that  

•
evolved into the industrial progress of railroads and 
factories, that  

•
has been evolving since the post-W

ar years into the 
m

odern com
puter connected, globally evolving adaptive 

netw
orks econom

y that w
e are living in today. 

Each of these different form
s of econom

y evolved its ow
n 

unique pathw
ay to prosperity, and its ow

n unique set of values 
that it valued on its journey tow

ards a future of m
ore that is 

better for m
ore.  

Each also evolved its ow
n unique social structures of Finance; 

of value-recognizing patterns, pattern languages, places and 
professionals through w

hich the populations decided for 
them

selves w
hat their future could, should and w

ould be m
ade 

to be. 

1.
In the earliest aboriginal hum

an econom
ies of hunting, 

herding, fishing, gathering, and subsistence farm
ing, 

surpluses w
ere aggregated and deployed through the 

social pow
er of tribal leaders for the benefit of the entire 

group, acting essentially as an extended fam
ily unit. 

2.
W

ith the invention of grain agriculture, com
m

unal 
granaries evolved into tem

ple com
plexes, w

here the 
bounty of the harvest w

as stored for safekeeping and 
distributed back out to the people by a priestly class. 
They w

ere the ones w
ho spoke to the heavens and knew

 
the w

ill of the season-giving gods to deliver sustenance. 

3.
As surpluses of grain supported surpluses of people, 
artists and artisans evolved into craftspeople and 
tradespeople, increasing the diversity of luxuries and 
necessities that could be enjoyed and used by people to 
take the w

orld about us as w
e found it, and to change it 

to be m
ore a w

ay w
e w

ant it to be. G
row

ing diversity of 
w

ork and w
ealth brought increased com

petition. 
Com

petition brings contention. An artisanal aristocracy 
evolved the form

 w
e know

 com
m

only as a king, w
ith a 

treasury funded by taxes and other im
posts (often plunder 

of adjacent kingdom
s) and deployed for public w

orks, 
w

hich included the w
ork of supporting the aristocracy in 
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som
etim

es appropriately and som
etim

es excessive, 
royal style.


4.
Kings can rule their realm

s through fiat and the kings’ 
currencies, but as kingdom

s proliferate, the need and the 
opportunity for trade betw

een kingdom
s also increases. 

Bankers and banks evolved to m
ove m

oney am
ong 

kingdom
s and to equalize the currencies. Inventions of 

accounting and bookkeeping supporting lending on 
credit, and the system

 w
e know

 as m
odern banking, 

becam
e the frontier of finance for indirect trading and 

exchange am
ong the King’s subjects and betw

een 
som

etim
es w

arring or rem
ote kingdom

s. Fire pow
er in 

w
eaponry gave w

ay to fire pow
er in industry. 

5.
Fast forw

ard to coal unleashing steam
 to drive engines.  

Craftsm
anship becom

es industry.  Scale becom
es the 

new
 frontier.  The corporation w

as invented to aggregate 
savings from

 individuals by selling shares in sm
all 

increm
ents. People traded them

 as com
m

odities in 
public trading m

arkets, w
hich deployed the aggregations 

as equity in free enterprise organized and operated at 
ever-increasing scale. This expansion gave w

ay to an 
increasingly global econom

y that expanded exponentially 
into a W

estern Frontier w
hich the consequences of 

industry and society w
ould blur. Racing across the 

horizon tow
ard(s) scale w

as possible seem
ingly w

ithout 
consequence. W

e could alw
ays extract m

ore from
 

farther aw
ay. G

row
th, grow

th, m
ore grow

th. Industry at 
scale created both the need and the opportunity for the 
retirem

ent of individuals. 

6.
Enter the m

odern era.. w
ith the invention of actuarial risk 

pooling, using the new
 science of statistics, the 

m
athem

atics of probabilities and the law
 of large 

num
bers, life insurance expanded in the 19th Century to 

socialize the costs of dying too soon. This system
 

adaptively evolved into defined-benefit pensions in the 
20th Century, w

hich protected us from
 living too long. 

As w
e look back over this telling of the history of hum

anity’s 
pursuit of prosperity, w

e can see that Finance is a social 
structure of vision-valuing patterns, pattern languages, places 
and professionals through w

hich a population chooses w
hat 

it’s future history can, should and w
ill be m

ade to be through 
investm

ent in enterprise for collaboratively co-creating and 
sharing surpluses through exchange. 

Finance w
orks in three prim

ary m
ovem

ents: 

1.
It aggregates surpluses saved, or held, by individuals, for a 
purpose; 

2.
It deploys those aggregations as investm

ent in enterprise 
for collaboratively co-creating surpluses for sharing w

ith 
others through exchange; and 

3.
It shares som

e of the surpluses generated by the 
enterprises invested in, as a return of and on the original 
aggregations. 
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e can see that different form

s of Finance act 
as a channel or m

echanism
 for directing investm

ent into different 
kinds of investm

ents that align, w
hen Finance functions correctly, 

w
ith the purpose for w

hich aggregated surpluses are being saved, 
and falls into dysfunction w

hen  

Econom
ies are an essential part of our uniquely hum

an w
ay of being 

in the w
orld. For as long as there has been people, people have lived 

and prospered through enterprise for the concentration of effort to 
put learning into action collaboratively co-creating and sharing 
surpluses for taking the w

orld about us as w
e find it, and changing it 

to be m
ore a w

ay w
e choose to m

ake it. 

Enterprise alw
ays needs capital to pay the costs of concentrating 

efforts that can only be recouped after surpluses have been 
collaboratively co-created and shared. So people have alw

ays had 
social structures for aggregating surpluses to form

 capital for 
investm

ent in enterprise. 

History (and pre-history) show
s that at different tim

es people have 
evolved different social structures for enterprise design through 
investm

ent decision-m
aking as fit to w

ays people lived in those 
tim

es. 

All these different historically evolved social structures continue in our 
tim

e, in form
s adapted to our tim

es, as from
 tim

e to tim
e, new

 
structures are evolved to fit the changing needs of changing tim

es.

Now
 is one of those tim

es, 
w

hen a new
 social 

structure needs to be 
evolved.
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a longer history

Six M
ajor Paradigm

s for Prosperity

1. Aboriginal subsistence

2. Large scale grain agriculture

3. D
iversity of craftsm

anship

4. Exploration and trade

5. Industry and Progress/G
row

th

6. Adaptive netw
orks

1850
1950

new
 learning 

opens up 
new

 possibilities 

new
 enterprise 

collaboratively 
co-creates 

new
 realities

20,000 BC
E

5,000 BC
E

3,000 BC
E

1250
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Six M
ajor Structures for 

G
roup D

ecision-M
aking

1. totem
s and traditions

2. priestly divination

3. royal declaration

4. financial statem
ent analysis

5. com
m

oditization for speculation

6. negotiated agreem
ent of cash flow

 prioritization

1850
1950

20,000 BC
E

5,000 BC
E

3,000 BC
E

1250

adaptively evolving new
 social structures of group decision-m

aking 
that are fit for the purposes of each new

 paradigm

This is Finance.  
The social structures of 
shared decision-m

aking 
through w

hich 
com

m
unities choose w

hat 
their future  history can, 

should and w
ill be m

ade to 
be through investm

ent of 
that com

m
unity’s 

aggregated saved 
surpluses to support 

inquiry, insight, enterprise 
and exchange.
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Six M
ajor C

hannels and 
M

echanism
s

1. Fam
ily & Friends

2. C
hurch & Philanthropy

3. Taxing & Spending

4. Banking & Lending

5. Exchanges & Funds

6. Pensions & Endow
m

ents

1850
1950

20,000 BC
E

5,000 BC
E

3,000 BC
E

1250

adaptively evolving new
 channels and m

echanism
s for directing 

financial flow
s that are fit for the purposes of each new

 paradigm

These are The C
apitalism

s.  
The social structures of 
Finance through w

hich 
com

m
unities choose w

hat 
their future  history can, 

should and w
ill be m

ade to 
be through investm

ent of 
that com

m
unity’s 

aggregated shares 
surpluses to support 

inquiry, insight, enterprise 
and exchange.
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Six M
ajor G

overning Technologies

1. Tribe, clan, etc.

2. C
ity States

3. Feudal Estates

4. C
olonial Em

pires

5. N
ation States

6. Superfiduciary Stew
ards of Society Superfunds

1850
1950

an  
ever-expanding 

com
m

unal 
definition of 

“us” 
reaching to today, 
w

hen there is no 
longer, truly, any 

“other"

20,000 BC
E

5,000 BC
E

3,000 BC
E

1250

adaptively evolving new
 governance technologies 

that are fit for the purposes of each new
 paradigm
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W
here are w

e now
?
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em
pow

ering the

Popular 
Voice

through 
curated 

conversations 
on the 

extraordinary 
prudence of 
superfiduciay 
stew

ardship 
investing in 

peace
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a dysfunctional present
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Individual 
Savers

Financiers
Enterprising 

Visions

N
ew

 
Learning 

from
 

20th C
entury 

experiences

each of these 
circuits m

ust 
align, or 
Finance 

w
ill 

degenerate 
into dysfunction

Each line represents a closed loop: out and back: a circuit w
ith its ow

n unique channels and m
echanism

s for outflow
 and return; its ow

n unique 
purpose and function; it's ow

n unique law
s and logic; its unique ow

n possibilities and im
possibilities; it’s ow

n unique patterns, pattern languages, 
places and professionals for directing financial flow

s from
 individual savers to enterprising visions of future prosperity, and back again, w

ith m
ore.

for ow
n

for others

for public

m
anaging cash

grow
ing w

ealth

certainty against uncertainties

IM
PAC

T

M
ISSIO

N

PO
LIC

Y

PRO
FITS

PRO
G

RESS/G
RO

W
TH

PEAC
E

patronage

grants

credit

speculation

prioritization

Fam
ily & Friends

Church & Philanthropy

Pensions & Endow
m

ents

Exchanges & Funds

Banking & Lending

subsidies
Taxing & Spending

the problem
 is w

ith pensions 
from

 the com
plem

entary view
points of individuals as savers and enterprising visionaries 

This is the core of our M
anifesto. Individual savings for certainty 

against life’s uncertainties through Pensions & Endow
m

ents M
UST 

be investing in enterprising visions for PEACE: earth peace and 
people peace; peace w

ith ourselves and w
ith each other, peace w

ith 
our planet and our future; the peace of suffi

cient surpluses 
circulating suffi

ciently throughout the populations and across the 
generations.  O

therw
ise, Finance w

ill fall into dysfunction.  Since w
e 

currently have Pensions & Endow
m

ents investing in G
RO

W
TH 

through speculation over the Exchanges and through Funds, w
e 

have Finance in dysfunction. To end this dysfunction, w
e m

ust end 
Pension & Endow

m
ents investm

ent through Exchanges & Funds.  
They m

ust stop being Asset O
w

ners, and start becom
ing 

Superfiduciary Stew
ards of Society’s Superfunds!



�91

Fam
ily & Friends valuing visions of  IM

PAC
T through patronage—

->


Church & Philanthropy valuing visions of M
ISSIO

N
 through grants—

->


Taxing & Spending valuing visions of PO
LIC

Y through subsidies—
->


Banking & Lending valuing visions of PRO
FITS through credit—

->


Exchanges & Funds valuing visions of PRO
G

RESS through speculation—
->


Pensions & Endow
m

ents valuing visions of PEAC
E through cash flow

 prioritization—
->

this is the problem
 w

ith Pensions 
and also Endow

m
ents, as society’s 

Asset O
w

ners
Asset M

anagers
Peer Benchm

arking
G

row
th in Net Asset Value

Pensions & Endow
m

ents, as society's superfunds, should be investing as financiers 
in their ow

n right, using their ow
n unique fit to good superfiduciary stew

ardship 
channels and m

echanism
s to generate adequate fiduciary cash flow

s, forever. 

Instead they are getting plugged in to the Exchange & Funds channel and 
m

echanism
s, speculating on price m

ovem
ents. 

This is not good. 
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If Exchanges & Funds are not fit to the 
superfiduciary function of society's superfunds,  

to generate adequate cash flow
s, forever, w

hat is?

A  

RADICAL,  
in the Latin sense of “going to the root”, 

question: 
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 financiers need new

 m
echanism

s of investm
ent through 

w
hich to channel financial flow

s into the enterprising visions 
they are created by design to value. 

The core of these new
 m

echanism
s is a new

 
form

 of investm
ent contract for specifying 

how
 funds w

ill be invested in the enterprise, 
how

 invested funds w
ill be expended by the 

enterprise, how
 the enterprise w

ill return the 
funds invested, and how

 the enterprise w
ill 

be held accountable for the perform
ance of 

its agreem
ents regarding the investm

ent. 

This m
ay be one of the m

ore difficult aspects 
of our rethinking project because unless you 
have som

e very specialized training in som
e 

very specialized aspects of the law, you m
ay 

not have an already-developed appreciation 
of the existing portfolio of investm

ent 
contracts that are currently in use by the 
different channels and m

echanism
s that are 

already in place for directing financial flow
s in 

pursuit of different visions of prosperity, w
ith 

each form
 of investm

ent contract being 
uniquely fit to the purposes of a specific 
channel for directing financial flow

s into 
specific visions of prosperity. 

O
ur current portfolio of investm

ent contracts/m
echanism

s 
consists of the follow

ing: 

1.
Patronage of enterprising visions of IM

PACT (w
hich can 

take m
any different form

s of legal/investm
ent) 

2.G
rants for enterprising visions of M

ISSIO
N; 

3.Subsidies for enterprising visions of 
PO

LICY; 

4.Credit for enterprising visions of PRO
FITS; 

5.Shares for speculation on enterprising 
visions of PRO

G
RESS/G

RO
W

TH; and 

6.Partnerships for prioritizing cash flow
s 

through enterprising visions of PEACE. 

Each of these form
s of investm

ent contract 
is uniquely fit to the expertise of different 
financiers using different channels to direct 
financial flow

s from
 savers into enterprise. 

1.Fam
ily & Friends channel financial flow

s 
through patronage into enterprising visions 

IM
PACT. 

2.Church & Philanthropy channels financial 
flow

s through grants into enterprising visions 
of M

ISSIO
N. 

The N
ew

 
Superfiduciaries: 

Investing in the Flourish and 
Fade of the Social Contract 

betw
een Enterprise and 

Popular Choice



�94 3.
Taxing & Spending channels financial flow

s through 
subsidies to enterprising visions of PO

LICY. 

4.
Banking & Lending channels financial flow

s through credit 
to enterprising visions of PRO

FITS. 

5.
Exchanges & Funds channel financial flow

s through 
speculation on enterprising visions of PRO

G
RESS/

G
RO

W
TH. 

6.
Pensions & Endow

m
ents channel financial flow

s through 
prioritization of cash flow

s agreed w
ith enterprising visions 

of PEACE. 

Except that w
e have this problem

 today. 

The fifth form
 of Finance, as speculation, evolved in the 19th 

Century to finance PRO
G

RESS through fossil-fueled 
econom

ies of scale, and the m
anufacture of standardized 

m
achine-m

ade parts and assem
blies for com

m
odity sale into 

m
ass consum

er m
arkets expanding into a seem

ingly infinitely 
receding horizon out of w

hich it seem
ed w

e could alw
ays take 

m
ore, and into w

hich it also seem
ed that the consequences of 

our taking w
ould seem

ingly disappear, seem
ingly w

ithout 
consequence. 

“How could anyone ever cut down 
all those trees?” 

By the 20th Century, w
e had reached the lim

it of that horizon. 
W

e learned, physically, practically, com
m

ercially and 
existentially, w

hat w
e had know

 philosophically and 
scientifically for a long tim

e: that the horizon w
as not actually 

infinitely receding; that the earth is a sphere that closes back 
in upon itself, so that there are lim

its on w
hat w

e can take, 
and the consequences of our taking w

ould not just disappear, 
w

ithout consequence. 

At that point, tw
o changes w

ere m
ade in response to this new

 
existential experience of space as no longer infinitely receding; 
one adaptive; the other, m

aladaptive. 

The adaptive change w
as the invention of the w

orker pension 
as a new

 channel of Finance for aggregating surpluses set 
aside by or for individuals to program

m
atically provide 

certainty of incom
e in retirem

ent against the new
 uncertainty 

of life in the new
 industrialized, m

erchandized, m
onetized and 

urbanized econom
y that w

as created by the end of the 19th 
Century, in w

hich people needed m
oney to live, and faced the 

new
 uncertainty of outliving their ability to earn m

oney. 

Pensions use the new
 learning, evolved in the 19th Century, of 

the science of statistics, the m
athem

atics of probabilities and 
the law

s of large num
bers to aggregate large pools of savings, 

into w
hich large num

bers of statistically sim
ilar individuals 

contribute on an average cost basis and out of w
hich each 

draw
s on the basis of actual experience. 

Properly constructed and operated, a pension fund takes in, 
at the level of the fund, on an aggregate basis and pays on an 
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receptions alw

ays balance out against aggregate current 
payout, keeping the am

ount of m
oney in the fund at an 

aggregate level that is sufficient to keep the program
 w

orking, 
like a kind of financial perpetual m

otion m
achine. 

Pensions are like life insurance in the obverse. W
here life 

insurance provides certainty against the uncertainties of dying 
too soon, pensions provide certainty against the uncertainties 
of living too long. 

This has proven to be a positive adaptation to the new
 realities 

of m
odern life. 

The m
aladaptive change w

as the degeneration of PRO
G

RESS 
as an enterprising pathw

ay to prosperity into G
RO

W
TH as the 

new
 20th Century paradigm

 for prosperity. 

O
ne problem

 w
ith G

RO
W

TH as a paradigm
 for prosperity is 

that grow
th is not a thing; it is the attribute of a thing: 

som
ething has to be grow

ing. 

And grow
th is not alw

ays a good thing. In nature, unchecked 
grow

th leads to gigantism
, and prem

ature death; or cancer, 
and also death. 

And yet today w
e are taught to believe that unchecked 

G
RO

W
TH in the econom

y is an absolutely good thing; indeed, 
it is the only goo thing. W

ithout G
RO

W
TH, w

e are told, w
e 

cannot have prosperity. 

How
 can this be true? 

How
 can a process that in Nature leads only to death, in 

Hum
an Nature be the only pathw

ay to prosperity? 

The answ
er is, it can’t. 

The m
odern paradigm

 of G
RO

W
TH as the pathw

ay to 
prosperity is not delivering that prosperity it prom

ises. Instead, 
it is driving us through alternating cycles of boom

 and bust, in 
w

hich the boom
s keep getting bigger, and the busts m

ore 
catastrophic. 

This cannot be our best. 

W
hat has gone w

rong? 

The paradigm
 of G

RO
W

TH has becom
e a m

yth in the 20th 
Century. A m

yth is a story about a kernel of truth that is 
difficult to understand that gets w

rapped up in a w
hole lot of 

nonsense that is m
ore easily accessible. 

The kernel of truth at the heart of the M
yth of G

row
th is a 

technical truth about how
 the Exchanges & Funds channel of 

Finance operates through the m
echanism

s of speculation to 
direct financial flow

s from
 individual savings into enterprise 

and exchange. 
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echanism

 can 
drive our econom

y tow
ards unending and ever-increasing 

prosperity. 

It cannot. 

The reason it cannot has to do w
ith w

hat speculative finance 
is speculating on grow

ing. 

In the early days, speculative finance w
as speculating on 

PRO
G

RESS as the expansion of industry into an infinitely 
receding horizon. 

Then w
e discovered that the horizon w

as not really infinitely 
receding. 

So speculative finance started speculating on som
ething else. 

It started speculating on G
RO

W
TH in the scale of the 

corporations that it had created as a m
echanism

 for dividing 
investm

ent in enterprise into shares that could be traded like 
com

m
odities, on price, over an exchange, in public auctions.  

G
row

th is w
hat drives financial flow

s to flow
 through the 

Exchanges & Funds channels.  The prim
ary purpose of an 

exchange is to deliver an alw
ays-available m

arket clearing 
price for every financial asset traded as a com

m
odity over that 

exchange. A certain sale, at an uncertain price. That is the 
prim

ary benefit exchanges offer to investors. 

In order to have a sale, there has to be a buyer.  In order to 
buy, new

 m
oney has to see the possibility that they w

ill, in 
their turn, also be able to sell at a higher price that they paid 
to buy in.  So they, in their turn, can use their m

oney to m
ake 

m
ore m

oney. For them
selves. 

It is a relay race. W
ithout a Finish Line. 

Every buyer becom
es in their turn, a seller, looking for the next 

new
 buyer to buy. At a higher price than they paid. 

This is the grow
th that is the kernel of truth in the m

odern 
m

ythology of G
RO

W
TH. 

Com
m

on sense and com
m

on w
isdom

 becam
e infused w

ith 
this m

ythology of grow
th as the pathw

ay to prosperity through 
the m

iddle of the 20th Century. In 1972, law
s w

ere past in the 
United States that m

ade this new
 m

ythology of grow
th the 

new
 standard of fiduciary prudence.  Vast sum

s of m
oney that 

w
ere aggregated into Pensions and Endow

m
ents, both new

 
social structures invented in consequence of industrialization 
financed by corporations issuing shares for trading over the 
exchanges and in funds, starting pouring back into the 
Exchanges & Funds channels for directing financial flow

s. 

Corporate capitalism
 began eating its children.  And then it 

started eating everything else. The w
orld w

as consum
ed by 

this new
 m

ythology of grow
th as the pathw

ay to prosperity, 
and the social reality that speculation is the w

ay w
e finance 

G
row

th. 
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as circular.  Having chosen grow

th to support 
speculation, w

e now
 starting using the pursuit of G

row
th as 

the reason w
e need to speculate. W

ith our “safe” m
oney. 

O
ver the next 40 years, Finance fell deeper and deeper into 

dysfunction.  Not technically. Funds and the exchanges 
actually got better at doing w

hat they are created by design to 
to: providing an alw

ays-available m
arket clearing price; a 

certain sale, at an uncertain price. M
ore and m

ore, they used 
com

puters to clear m
arkets w

ith lightning speed, and to effect 
settlem

ents alm
ost instantaneously. And they did direct m

ore 
financial flow

s into enterprise. 

The econom
y becam

e com
puter-connected and globally 

evolving. O
ne big adaptive netw

ork circling the earth, literally 
and m

etaphorically, as satellites launched into earth orbit 
m

ade global com
m

unications in real tim
e an ordinary fact of 

everyday life. 

This global netw
ork brings m

ore choices to m
ore people. But 

underlying this grow
th as m

ore choices there is also grow
th in 

the scale of corporate bureaucracies that is concentrating 
m

ore and m
ore control over m

ore and m
ore of the financial 

flow
s flow

ing around and through the global netw
orks of 

enterprise and exchange in the hands of few
er and few

er, 
larger and larger corporate bureaucracies, and the sm

all and 
sm

aller num
ber of actual hum

an beings w
ho m

anipulate the 
channels and m

echanism
s of Exchanges & Funds (and also, 

because these channels have been co-opted by the 
Exchanges & Funds channels, Pensions & Endow

m
ents and 

Banking & Lending and Taxing & Spending, and all of Finance 

and m
uch of G

overnm
ent, severing accountability to popular 

choice) to exercise control over these corporate 
bureaucracies. 

Also, there is this. Corporate G
igantism

 fuels and is fueled by 
closed loop trading using Society’s Superfunds, exaggerating 
the flourish and fade of the social contract betw

een enterprise 
and popular choice into alternating cycles of speculative asset 
pricing boom

s (as buy-to-hold becom
es buy-low

-to-sell-high 
becom

es buy high to sell higher) that go bust w
ith increasing 

frequency and increasingly catastrophic consequences for 
peace and prosperity. 

W
e have seen this pattern before. At least tw

ice. 

The first tim
e w

as The G
ilded Age, w

hen insurance 
com

panies started flow
ing policy holders prem

ium
s into the 

Exchanges & Funds channel, speculating on G
row

th, fueling 
an asset pricing boom

 that w
ent bust in the Panics of 1893 

and 1907, requiring Teddy Roosevelt to ride in to break up the 
trusts (trusts w

ere used before general business corporations 
becam

e popular), w
hile state legislatures m

ade it illegal for 
insurance com

panies to speculate w
ith policyholders 

prem
ium

s. 

The second tim
e w

as The Roaring Tw
enties, w

hen banks 
started flow

ing custom
er deposits into the Exchanges, fueling 

another speculative asset pricing boom
 that w

ent bust in The 
G

reat Depression, requiring FDR to regulate both com
m

ercial 
and investm

ent banks, w
hile creating w

orker pensions and 
social safety nets.
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Today, it is happening again. This tim
e, w

ith pensions.
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 can be hard to see.  

Finance is so m
ysterious to so m

any people.  

There is no blueprint for prosperity. The econom
y is m

uch like 
the Internet: hum

anly self-organized; not Divinely constructed. 
There are rules that em

pow
er, and constrain, but these rules 

are not rules that have been declared, m
ore or less arbitrarily, 

by som
e one, centralized authority w

orking according to som
e 

m
aster plan. Nor are they m

oral principles of good and bad 
acting. They are the natural law

s of how
 w

e, as hum
an being, 

interact w
ith each other, and w

ith the natural w
orld into w

hich 
w

e are born, and out of w
hich w

e m
ake the w

orld in w
hich w

e 
live together, pursuing prosperity, and peace.  They w

ork in 
certain w

ays. They do not w
ork in other w

ays. W
e have to use 

them
 correctly if w

e w
ant to actually build the w

orld w
e expect 

to be living in.  

But once w
e do see the problem

, the solution becom
es 

obvious. W
e have to disconnected Pensions & Endow

m
ents 

from
 the Exchanges & Funds channel for directing financial 

flow
s through speculation on G

row
th, and allow

 them
 to 

function correctly, as their ow
n unique channels for directing 

financial flow
s tow

ards the peace of sufficiency shared 
sufficiently throughout the populations, and across the 
generations. 

Then, the problem
 becom

es technical. W
e have to design and 

engineer the right new
 m

echanism
s for the Superfiduciary 

Stew
ards of Society’s Superfunds to use for directing financial 

flow
s tow

ards Peace.

Superfiduciary Stew
ards 

of Society’s Superfunds 
directing financial flow

s into 
enterprises that foster and 
prom

ote PEACE, the peace 
of sufficiency circulating 

sufficiently, throughout the 
populations, and across the 

generations 
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a better im
agined future
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setting Asset O
w

ners free from
 the tyranny of Asset M

anagem
ent to em

brace their authentic 
identities as Superfiduciary Stew

ards of Society’s Superfunds 

to upgrade the standards of fiduciary prudence, from
 ordinary to extraordinary  

investing in the flourish and fade of the social contracts betw
een enterprise and popular 

choice, that change over tim
e, as tim

es change, and hum
anity evolves prosperous 

adaptations to life’s constant changes through inquiry and insight, education, enterprise and 
exchange, finance, governm

ent and accountability to popular choice  

through custom
-crafted agreem

ents on prioritizing cash flow
s, for peace, negotiated w

ith 
visionary leaders of creative enterprises, directly  

returning control over the m
arket to the Invisible Hand of individual decision m

aking  

setting governm
ents free from

 corporate capture, so they can once again becom
e 

accountable, correctly, to the w
ill of the people  

in Peace G
ardens as fiduciary spaces that are safe places for popular participation in 

extraordinary prudent superfiduciary superfund investm
ent decision-m

aking 

as the new
 shape of global collaboration in creating a new

 future history for hum
anity, of peace 

Beginning w
ith clim

ate peace
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SU
PERFU

N
D

S
evergreen~
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setting Asset O
w

ners free from
 the tyranny 

of Asset M
anagem

ent to em
brace their 

authentic identities as Superfiduciary 
Stew

ards of Society’s Superfunds
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A RADICAL PROPOSITION
the PU

R
PO

SE of 
Pensions & 

Endow
m

ents as 
Superfiduciary 

Stew
ards of 

Society’s 
Superfunds  

is to  
IN

VEST IN
 PEAC

E

~ 
the peace of suffi

cient surpluses circulating 
suffi

ciently throughout the populations and 
across the generations, in patterns that are 
reasonably inclusive and fundam

entally fair, 
adaptively evolving through the flourish and 

fade of the social contracts that w
e form

 
betw

een enterprise and popular choice 
driven by recurring cycles of learning, 

earning, spending, saving and investing that 
change episodically, as tim

es change and 
hum

anity evolves prosperous adaptations 
to life’s constant changes through inquiry, 

insight, education, enterprise and 
exchange, finance, governm

ent and 
accountability, m

aking new
 choices m

ore 
popular as better fit to changing tim

es, 
w

hile letting previously popular choices 
fade into history as a good fit at an earlier 

tim
e, constantly creating by design a future 

history of m
ore that is better for m

ore…



~ 
peace w

ith ourselves and w
ith each other,  

peace w
ith our planet and w

ith our future


~ 
earth peace and people peace
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e are talking about

Letting go of Asset O
w

nership to em
brace  superfiduciary stew

ardship

from
 

Asset O
w

ner 

financing boom
s that alw

ays go bust, 
w

ith catastrophic consequences 
for peace and prosperity 
•

Corporate G
igantism

 
•

Unreasonable Elitism
 

•
Superfund Instability 

•
Political Extrem

ism
 

•
Toxic Developm

ent 
•

Earth nonpeace 
•

People nonpeace

to 
Superfiduciary

financing the enterprise journey tow
ards the 

happiness of self-sustaining cash flow
s, by 

investing in agreem
ents on the prioritization of cash 

flow
s that flow

 through the social contract betw
een 

enterprise and popular choice that flourishes for a 
tim

e, then fades in the fulness of tim
e, as tim

es 
changes, and hum

anity evolves prosperous 
adaptations to life’s constant changes, m

aking new
 

choices m
ore popular as better fit to changing 

tim
es, and letting previously popular choices fade 

into history, as a good fit at an earlier tim
e
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W
e start w

ith Pensions. 

A pension plan is an actuarial risk pool that uses the science 
of statistics, the m

athem
atics of probabilities and the law

s of 
larger num

bers to provide incom
e security in retirem

ent to a 
statistically significant population of statistically sim

ilar 
individuals. 

Pensions are like life insurance in the 
obverse. W

here insurance provides 
protection against the financial 
perils of dying too soon, pensions 
provide protection agianst the 
financial peril of living too long. 

Each w
orks by averaging out the 

costs w
ithin a statistically significant 

population of statistically sim
ilar 

individuals so that payouts are also 
overaged out, across the population 
of plan participants: each 
participant pays in based on average costs; each person 
takes out based on actual experience; but overall, at the level 
of the actuarial risk pool, the pool takes in averga cost and 
pays out average benefits.  This keeps the risk pool correctly 
full and prosperously flow

ing cash flow
s to beneficiaries. 

These risk pools have to be large, in order for the averages to 
average out correctly. The larger, the better. 

They have a purpose. They have to keep the current 
contributions com

ing in equal to the current benefits being 
paid out, so that the risk pools rem

ain large enough to m
ake 

the averges in/averages out form
ula w

ork. 

They are evergreen, in that they just keep going, adding new
 

future retirees as they lose current retirees to end-of-life 
events, providing certainty against the uncertainties of living 

too long to this generation, and the 
next across an evergreen 
succession of “this” and “next” 
generations, forever. 

They are fiduciaries, entrusted w
ith 

discretionary authority over O
ther 

People’s M
oney. 

As fiduciaries, they have a duty 
under law

 to be true to their 
purpose, and prudent in the 
exercise of their discretionary 

authority over O
ther People’s M

oney. And they m
ust be 

com
petent in the prudent exercise of discretionary authoriityin 

furtherance of their entrusted purpose. 

Breach of fiduciary duty creates personal liability for losses 
sustained by the pension plan, its sponsor and its 
beneficiaries in consequence of that breach.  
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Pensions are also a public trust, in part because of their size, 
and in part because of the im

portant benefits to public w
elfare 

they provide. 

Pensions are designed to receive current cash flow
s on a 

recurring basis from
 tw

o sources: new
 contributions bu or on 

behalf of future retirees; and earnings from
 the investm

ent of 
entrusted assets. 

This m
akes pensions financiers in their ow

n 
right. They aggregate surpluses set aside by or 
for individuals to program

m
atically provide 

certainty against certain of life’s uncertainties; 
and they deploy those aggregations as 
investm

ent in enterprises to generate sufficient 
cash flow

s, w
hen com

bined w
ith current 

contributions by or for future retirees, to keep 
their actuarial risk pool correctly full and 
prosperously flow

ing benefits to this generation 
and the next, across the generations. 

Endow
m

ents are also large, purposeful and evergreen 
fiduciaries of O

ther People’s M
oney.  Although they are not 

actuarial risk pools, but instead are alm
ost alw

ays funded by 
large gifts from

 w
ealthy benefactors, they are large, they have 

as their purpose to generate cash flow
s by investing trust 

corpus (the gifts received from
 benefactors) to support trust 

purposes and they are evergreen, in that they just keep going. 

Som
e endow

m
ents support educational institutions, such as 

universities or other private schools. O
thers support 

philanthropies for supporting a broad range of charitable 
purpose. 

They all provide a public benefit w
hich earns that, at least in 

the US, special tax-exem
pt status. Sam

e w
ith pensions. 

Insurance com
panies run actuarial risk pools for a public 

benefit, but in the US they are separately regulated as to their 
investm

ents by state law
s and the Legal List.  This restricts 
them

 to investing policyholders 
prem

ium
s to governm

ent bonds, high 
grade corporate bonds, real estate 
m

ortgages and real estate. 

Since they are separately regulated, 
changes in standards of fiduciary 
prudence w

on’t directly affect how
 

insurance com
panies invest the O

ther 
People’s M

oney that is entrusted to 
their good judgem

ent.  So, w
e do not 

include them
 in our radical rethinking about superfiduciaries. 

M
ore recently, som

e oil-rich countries have started form
ing 

w
hat have com

e to be called sovereign w
ealth com

panies 
through w

hich to invest oil profits in the broader econom
y. 

Although these funds often are designed to align investm
ents 

w
ith public policy, they are not technically fiduciaries, since it is 

the sovereign’s funds they invest.  So, again, w
e keep them

 
on the periphery in our radical rethinking about 
superfiduciaries. 

“H
ow

 can I generate 
adequate cash flow

s, 
forever?” 

- retired pension fiduciary
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ith the core group of Pensions & Endow

m
ents 

as evergreen fiduciaries w
ith a shared fiduciary duty to a public 

purpose, a shared requirem
ent to generate sufficient cash 

flow
s from

 investm
ent to reliably realize on that fiduciary duty, 

and shared capabilities of size, purpose and tim
e as investors 

through w
hich to pursue their fiduciary purpose, as investors, 

to generate sufficient cash flow
s, forever. 

Their pow
ers, as investors, of size, purpose and tim

e give 
these evergreen fiduciaries the pow

er, as investors, to 
negotiate. They do not have to speculate. 

This is a pow
er that w

e, as individuals, do not have. Relative to 
the scale of enterprise all but a sm

all num
ber of w

ealthy 
fam

ilies have the size it takes to negotiate investm
ents w

ith 
visionary leaders of creative enterprises, directly.  Even w

ealthy 
fam

ilies, how
ever, lack the kind of program

m
atic purpose that 

drives evergreen fiduciaries.  Even the w
ealthiest of us, as 

individuals, w
hen w

e invest, do so opportunistically, seeking to 
do the best w

e can do, how
ever w

e m
ay each define “best” 

for ourselves. W
e do not have an am

ount that w
e can 

calculate as “sufficient” to our investm
ent program

s, the w
ay 

evergreen fiduciaries do. And even the w
ealthiest of us invest 

idiosyncratically, putting our surplus m
oney to w

ork m
aking 

m
ore m

oney w
hen w

e have som
e available, and taking that 

m
oney back w

hen w
e need it to spend on som

ething that w
e 

w
ant to buy or otherw

ise enjoy. 

The Exchanges & Funds channels and m
echanism

s for 
directing financial flow

s are purpose built to m
eet our needs as 

individual investors, to invest in varying am
ounts, for varying 

purposes, at varying tim
es. 

They use com
m

oditization to m
eet that need, prim

arily today 
through incorporation (although in the early 19th Century, the 
business trust w

as a m
ore com

m
on vehicle).  Enterprise 

incorporates, and that corporation issues shares of capital 
stock.  Each share is a com

m
odity, exactly equal in legal 

rights, and unit price, to every other share. Those shares are 
listed for trading over an Exchange.  Different people can buy 
different num

bers of shares, in different quantities at different 
tim

es, at different prices, determ
ined through the m

arket 
pricing m

echanism
. 

Any person w
ho has shares can offer them

 for sale at any 
tim

e, at a specified or m
inim

um
 price, or at m

arket price.  
Buyers w

ho w
ant to buy can purchase shares in w

hatever 
quantities they m

ay like, w
hen the like the m

arket price. 

The m
arket price is determ

ined by m
atching bids and asks:  

offers to buy and offers to sell. The m
arkets are designed to 

guarantee that there alw
ays is a m

arket clearing price, so that 
a seller can alw

ays sell and a buyer can alw
ays buy.  But no 

one can cotton the price. 

A certain sale, at an uncertain price.  

IN
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R
A
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C
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That is the fundam
ental prom

ise of the Exchanges & Funds as 
financiers. 

There is a lot of loose talk about w
hat really happens over 

these Exchanges that can create confusion. 

For exam
ple, it is com

m
on to hear people talk about the 

shares they “ow
n”.  In a technical sense, that is true, but as a 

practical m
atter w

hat all but only the very largest investors 
ow

n is a trading position in specified shares.  The shares 
them

selves convey a very lim
ited set of rights on their holders.  

They convey rights to vote on the election of directors and a 
lim

ited num
ber of special m

atters, m
ostly related to increasing 

the num
ber of authorized shares of stock (m

ostly in 
connection w

ith a m
erger or acquisition transaction).  They 

convey rights to share in any dividends that are paid out, if 
and w

hen the m
anagem

ent of the corporation chooses to 
declare a dividend and in the proceeds of liquidation, should 
the corporation ever be liquidated (this m

ostly happens in 
bankruptcy, w

here the shareholder value is less than zero; as 
a practical m

atter, not really a very valuable right). 

The one truly im
portant right shares convey is free alienability.  

That is the unfettered right to sell shares at any tim
e, to 

anybody, w
ithout needing perm

ission from
 the corporation to 

m
ake the sale. 

Another w
ay of saying this is to say that shares listed for 

trading over an Exchange are freely negotiable.   

But “negotiable” and “negotiated” are not the sam
e thing.   

Negotiable shares can be freely sold (or given aw
ay). 

But they are not negotiated.  The corporation is a standard 
form

 investm
ent agreem

ent that gets set up betw
een the 

m
arket m

akers running the changes and a team
 of m

anagers 
running the corporation.  The term

s of that agreem
ent are 

largely set by the law
s of the state in w

hich the corporation is 
organized.  W

hatever m
odifications to the standard issue 

business corporation that get w
orked out are m

ade at the 
tim

e the corporation lists its shares for trading. After that, 
those term

s are set in stone. They do not change. Except in 
extraordinary events, like m

ergers, acquisitions - and 
bankruptcy.  
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This w
orks just fine for us, as individuals. W

e don’t have the 
size, the purpose or the tim

e it takes to negotiate w
ith 

enterprise anyw
ay. W

e’re perfectly happy to buy and sell 
com

m
odity shares at m

arket prices, buying and selling as 
suits our cash flow

 needs and opportunities, taking the best 
w

e can get w
hile w

e are in the m
arkets. 

For the evergreen fiduciaries of Pensions & Endow
m

ents, 
things are not the sam

e. 

They cannot just take w
hat the m

arkets w
ill give. They have a 

fiduciary duty to generate sufficient cash flow
s, forever. 

They can’t just buy w
hen they have som

e m
oney - new

 
contributions - and sell w

hen they need the m
oney back - to 

pay out benefits and their ow
n operating costs.  For the m

ost 
part, they alw

ays need to be invested, and alw
ays need to be 

generating sufficient cash flow
s. W

ithout regard to w
hat the 

m
arkets are doing. 

M
arket risk is not com

patible w
ith their fiduciary duty. 

Also, the non-negotiable com
m

odity nature of corporate 
shares, in particular, traded over the Exchanges and through 
Funds do not allow

 evergreen fiduciaries to discharge their 
fiduciary duties to the public, generally, and to future 
generations, in particular. 

This is because of the w
ay that the m

arkets are designed to 
function. 

There is only one trading venue, w
here the m

arket clearing 
prices are set by m

atching bids and asks. 

There are only tw
o nodes of participation in these trading 

m
arkets. You can be a buyer. O

r you can be a seller. There is 
not third option. You cannot negotiate for special term

s. 

There are only four data points on w
hich trading decisions are 

m
ade: the issue, the last trade tim

e, the last trade price, and 
the total trading volum

e. 

These are the data points needed to build a trend line. 

They are not sufficient data points for prudent investm
ent in 

enterprise by superfiduciary stew
ards of society’s superfunds, 

investing to generate sufficient cash flow
s, forever, w

hile also 
investing to build a forever that w

ill be w
orth flow

ing into.  
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the Invisible Hand cannot function 
in a m

arket that is dom
inated by 

paid professional speculators 
speculating professionally, for a 
fee, using O

ther People's M
oney 

W
all Street takes over everything

Corporate G
igantism

 
Unreasonable Elitism

 
Social O

ppression 
Earth Degeneration 
Boom

s that go Bust 
Corporate Capture of G

overnm
ent 

De-valued Values 
Unreliable Superfunds 

W
hat w

e know
 today as the capital m

arkets w
ere created by design for individuals investing their ow

n savings, for their ow
n 

account, idiosyncratically and opportunistically pursuing their ow
n proper purposes; buying shares w

hen they have som
e 

m
oney available w

ith w
hich to speculate, and selling those shares w

hen they need that m
oney back, to spend on som

ething 
else. Capital m

arkets dom
inated by individual investors m

ove to the ebb and flow
 of personal m

oney m
anagem

ent needs 
and opportunities, and public perceptions of the possibilities for collaboratively co-creating a future history of m

ore that is 
better for m

ore. 

W
hen professionals take over these m

arkets, the rhythm
 changes from

 ebb-and-flow
 to boom

s-and-bust, as accountability 
to public perception is- the m

ythical Invisible Hand - is pre-em
pted by professionals trading to “beat the M

arket”. 

buy-and-hold b
e
c
o
m

e
s buy-low

-to-sell-high b
e
c
o
m

e
s buy-high-to-sell-higher
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In their excellent book “W
hat They Do W

ith Your M
oney”, 

financial experts and social change advocates Stephen Davis, 
Jon Lukom

nik and David Pitt-W
atson m

ap out for us a clear and 
cogent description of M

odern Finance as it is currently 
constituted. 

They go on to offer a critique of how
 M

odern Finance is failing us, 
and offer their recom

m
endations for setting things right. These 

recom
m

endations all involve keeping the structures they describe 
in place, exactly as they describe them

. 

W
ill that really w

ork? 

If w
e need to effect fundam

ental system
 change, don’t w

e need 
to fundam

entally change the system
?
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breaking up the 
W

all Street 
m

onopoly 
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SU
PERFU

N
D

S
evergreen~
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to upgrade the standards of fiduciary 
prudence, from

 ordinary to extraordinary
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The next question is, H
ow

? 

The answ
er lies in the structure of Pensions, and the 

pow
ers, as financiers, that those structures create 

for them
.

de-
constructing 

the 
construction of 

pensions to unpack 
their pow

ers of size, 
purpose and tim

e 

they can negotiate,  
they do not have to speculate 

W
ho can, should and w

ill they 
negotiate w

ith? 

W
hat can, should and w

ill they 
negotiate for?
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It's tim
e to radically rethink  

the purpose,  
the pow

ers  
and the possibilities  
for investm

ent decision-m
aking 

by Pensions & Endow
m

ents  
as Superfiduciary Stew

ards  
of Society’s Superfunds

RADICAL
in the Lat in sense of “going to the root”

re-thinking
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Superfund Pow
ers for investing in PEAC

E:

Superfund M
echanism

s for investing in PEAC
E:

size ~ purpose ~ tim
e

they can negotiate 
they do not have to speculate
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If Pensions & Endow
m

ents can negotiate, 
w

hy don't they?

Actually, they do. It’s just that they only negotiate 
w

ith one kind of enterprise. They only negotiate 
w

ith enterprises for executing specified strategies 
for speculating on the m

arket clearing prices for 
specified kinds of securities traded over specified 
m

arkets for m
aintaining m

arket clearing prices for 
those kinds of securities. They only negotiate cash 
flow

 prioritization w
ith Asset M

anagers generating 
cash flow

s by m
anaging assets traded on price as 

com
m

odities, over the Exchanges and through 
Funds. They only invest in visions of G

row
th. 

W
hy?
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Push against the picture at right.  

Interrogate the w
ords. Ask about the lines connecting 

the w
ords. W

hat are they trying to tell you? 

There’s a lot going on there. Everything is in m
otion. 

This is w
hat m

akes Finance so difficult for so m
any. It 

is about m
oney in m

otion through a population that is 
alw

ays changing in a m
atrix of know

ledge about the 
w

orld and how
 it w

orks that is alw
ays changing, so 

that the details of exactly w
here m

oney is flow
ing 

w
ithin that population is alw

ays changing, because 
the choices people can, should and w

ill be m
aking 

w
ithin that population are alw

ays changing, and the 
m

atrix of know
ing for that population changes, and 

the w
orld people m

ake for ourselves out of the w
orld 

into w
hich w

e are born constantly evolves prosperous 
adaptations to life’s constant changes in evergreen 
pursuit of a future of m

ore that is better, for m
ore. 

So the first insight w
e w

ant to extract from
 our 

interrogation of this picture is that Finance is about 
change: it is about the changing social contracts 
betw

een people w
ithin populations, and across the 

generations. 

C
onstructing A N

ew
 Finance 

and a new
 narrative of superfiduciary stew

ardship 

Selling

Buying

Saving

Investing

sharing in 
new

 
prosperity 
creation

deploying 
aggregations

aggregating 
savings

Finance

Individuals

Individuals

Superfunds

The happiness 
of self-sustaining 

cash flow
s

Closed 
loop 

trading

Functional

D
ysfunctional

inquiry ~ insight ~ education ~ enterprise and exchange ~ finance ~ governm
ent ~ accountability

channels and mechanisms for directing financial flows

Fam
ily & Friends  

investing for IM
PAC

T 
through patronage 

C
hurch & Philanthropy 

investing for M
ISSIO

N
 

through grants 

Taxing & Spending 
investing for PO

LIC
Y 

through subsidies 

Banking & Lending 
investing for PRO

FITS 
through credit 

Exchanges & Funds 
investing for PRO

G
RESS 

through speculation 

Pensions & Endow
m

ents 
investing for PEAC

E 
through prioritization

C
om

m
ercial

C
apital

{{
C

hange
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M
any people say they do not like change, but the truth is, 

being hum
an is about change. 

These are som
e core truths about our uniquely hum

an w
ay of 

being in the w
orld: 

1.
w

e are all born into a w
orld that is not of our ow

n 
m

aking; 

2.
w

e are all endow
ed w

ith capabilities of  

a.
inquiry and insight through w

hich w
e learn about 

how
 the w

orld about us w
orks, and how

 w
e can 

change the w
ay the w

orld w
orks to m

ake it w
ork 

m
ore a w

ay w
e choose to m

ake it; and 

b.
enterprise and exchange, for collaboratively co-
creating surpluses for sharing, putting learning into 
action collectively taking the w

orld about us as w
e 

find it, and changing it to be m
ore a w

ay w
e choose 

to m
ake it; 

3.
every change w

e m
ake by choice causes other 

changes in the w
orld about us that w

e did not choose, 
creating new

 possibilities for m
ore learning about new

 
w

ays in w
hich w

e can take the w
orld about us and 

change it to be m
ore a w

ay w
e choose, collaboratively 

co-creating a future of m
ore that is better, for m

ore (or 
som

etim
es, not), through inquiry, insight, enterprise and 

exchange.  

Finance is one of several social structures that hum
anity has 

evolved, and continues to evolve, for m
anaging this uniquely 

hum
an w

ay of being in the w
orld through change, and 

prosperous adaptation to life’s constant changes.   

The entire portfolio of these social structures include: 

1.
Inquiry and insight, through: 

1.
art & philosophy 

2.
science & design 

3.
Engineering & m

aking 

2.
Education 

3.
Enterprise and exchange 

4.
Finance 

5.
G

overnm
ent 

6.
Accountability 

The general pattern for how
 these social structures get used 

is as follow
s. 

People m
ake history. It’s w

hat w
e do. 
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People W
ho Care, self-selected from

 am
ong the general 

population by interest and ability, see the need and the 
opportunity for inquiry and insight into the w

ay the tim
es are 

changing, as the tim
es change, from

 tim
e to tim

e. 

Education shares new
 insights w

ithin a larger population, 
w

ithin a larger context of accum
ulated know

ledge and 
w

isdom
. 

Enterprising individuals see the possibilities for putting new
 

learning into action evolving prosperous adaptations to life's 
constant changes. 

W
hen enterprise needs m

oney, Finance (through financiers) 
provide it. 

G
overnm

ent regulates education, enterprise and finance. 

Accountability to popularity m
akes sure education, enterprise, 

finance and governm
ent are all getting it right. 

Inquiry and insight through art & philosophy, science and 
design, and engineering and m

aking show
 us the possibilities 

for m
aking a future history of m

ore, that is better for m
ore. 

Enterprise and exchange are the prim
ary social structures 

through w
hich hum

anity pursues the possibilities for m
aking 

our future history. 

Finance is the social structure through w
hich a population 

chooses w
hat its future history can, should and w

ill be m
ade 

to be through enterprise and exchange. 

Finance is done by financiers. Financiers operate in three 
prim

ary m
ovem

ents. 

1.
They aggregate surpluses saved by individuals m

ore roles 
scattered throughout the population. 

2.
They deploy those aggregations as investm

ent in 
enterprises for collaboratively co-creating and sharing new

 
surpluses. 

3.
They take a share in the new

 surpluses created by the 
enterprises they invests in, and share those shares w

ith 
the individuals w

hose savings they aggregate to create the 
capital that they invest. 

Different financiers are expert in different form
s of Finance, 

different channels and m
echanism

 for directing financial flow
s, 

from
 individuals into enterprise. 

Each form
 of Finance aggregates surpluses saved for a 

specific purpose, and deploys those aggregations into 
enterprising visions of a future that fulfills that purpose, w

hen 
Finance function correctly. 
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Som
etim

es, Finance does not function correctly, and the 
visions it values in enterprise do not fulfill the purposes of the 
savings it is aggregating. 

Now
 is one of those tim

es. 

This is im
portant to know

 as a fundam
ental principle of 

Finance, because it explains w
hy M

odern Finance appears so 
difficult to understand to so m

any people. Finance is not 
especially difficult to understand, w

hen it is functioning 
correctly. W

hen it degenerates into dysfunction, as it has 
today, how

ever, those dysfunctions can be m
addeningly 

difficult to diagnose. And w
hen dysfunction is presented as 

function, the w
hole system

 can seem
 irrational.  

Because it is. 

Finance today has degenerated into dysfunction. Yet w
e are 

being told that Finance is functioning correctly. Better than 
ever before, in fact. 

Those w
ho do not see the lie in that assertion, w

ho cannot 
see the fundam

ental dysfunction in Finance that is driving so 
m

any m
aladaptive choices for m

aking our future history today, 
cannot m

ake sense of Finance as it is functioning today.  And 
they believe the problem

 lies w
ith them

: they just cannot 
understand the m

ysteries of how
 m

oney m
akes our 

prosperity, and out future history. 

To deconstruct this dysfunction w
e first need to deconstruct 

the m
onolith of M

odern Finance, also popularly know
n as 

capitalism
, into its constituent com

ponents, or The 
Capitalism

s. 

W
e’ve w

ritten earlier about the six channels and m
echanism

s 
in use today for directing financial flow

s from
 individual savers 

to enterprising visions of prosperous adaptation to life’s 
constant changes. Each form

s its ow
n unique social structure 

of vision-valuing patterns, pattern languages, places and 
professionals.  They are, as a rem

inder: 

Fam
ily & Friends aggregating surpluses saved to care for our 

ow
n and deploying those aggregations as investm

ent of 
capital in enterprising visions of IM

PACT through patronage; 

Church & Philanthropy aggregating surpluses saved to care 
for our others and deploying those aggregations as 
investm

ent of capital in enterprising visions of M
ISSIO

N 
through grants; 

Taxing & Spending aggregating surpluses saved for public 
health, public safety, public w

elfare and good governm
ent, 

m
ore generally, and deploying those aggregations as 

investm
ent of capital in enterprising visions of PO

LICY through 
subsidies; 

Banking & Lending aggregating surpluses saved to m
anage 

our m
oney and deploying those aggregations as investm

ent of 
capital in enterprising visions of PRO

FITS through credit; 
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Exchanges & Funds aggregating surpluses saved to put 
m

oney to w
ork opportunistically and idiosyncratically m

aking 
m

ore m
oney and deploying those aggregations as investm

ent 
of capital in enterprising visions of PRO

G
RESS through 

speculation; and 

Pensions & Endow
m

ents aggregating surpluses saved to 
program

m
atically provide certainty against certain of life’s 

uncertainties and deploying those aggregations as investm
ent 

of capital in enterprising visions of PEACE, the peace of 
sufficiency circulating sufficiently throughout the populations 
and across the generations, through negotiated agreem

ents 
on prioritizing cash flow

s through enterprise. 

Except, as w
e have w

ritten previously, w
e have these tw

o 
problem

s: 

1.
over the course of the 20th Century, the vision of 
PRO

G
RESS that is valued through Exchanges & Funds 

has degenerated into a vision of G
RO

W
TH; and 

2.
Exchanges & Funds have taken over the Pensions & 
Endow

m
ents channel, and is increasingly m

onopolizing all 
the other channels of Finance in a m

onom
aniacal pursuit 

of G
RO

W
TH as THE pathw

ay to prosperity, and even at 
the expense of the peace of a reasonably inclusive and 
fairly shared prosperity. 

The problem
 w

ith G
RO

W
TH as a vision of prosperity is that 

grow
th is not a thing. It is a m

easurem
ent; a m

easurem
ent of 

the increase in the m
agnitude of a thing over tim

e. 

So the question of w
hether grow

th is good, or not good, is 
really a function of w

hat the thing is that is increasing in 
m

agnitude, and w
hether m

ore of that thing is good. W
hy is it 

good? W
ho is it good for. 

Pursuing G
O

W
TH as the one value that Finance values 

reduces all financial decision m
aking to num

bers, because 
grow

th is about increase, and w
e m

easure increase using 
num

bers. 

But Finance is not really about num
bers. Finance is really 

about people, and the visions of future value that people 
value. Since w

e are all people, and w
e all know

 w
hat visions 

of the future w
e value, Finance should be about all of us. 

Each channel and m
echanism

 of Finance - each of The 
Capitalism

s - is inclusive of people in its ow
n w

ay. 

The Fam
ily & Friends channel is, of course, inclusive only of 

those people w
ho fall w

ithin the am
bit of “our ow

n” for each 
grouping of fam

ily and friends.  O
utsiders are not included. 

How
ever, for those inside the circle, each has our ow

n voice 
based on the status w

e each have w
ithin that group, 

personally.  

The Church & Philanthropy channel is inclusive through public 
support for the various m

issions of the various churches or 
philanthropies, including at the very broadest level, public 
support for their legal existence as entities em

pow
ered to 

pursue their m
issions, w

hich som
etim

es includes special 
status, such as exem

ption from
 taxation. 
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The Taxing & Spending channel is, of course, governm
ent, not 

in its regulatory and police capacities, but in its capacity as 
investor in public facilities and public faculties for public health, 
public safety and public w

elfare is inclusive in m
any m

odern 
form

s of governm
ent through electoral politics, and in every 

form
 through public protest and public outcry. 

The Banking & Lending channel is inclusive through the trust 
and confidence of its depositors: if custom

ers lose trust in 
their bankers, or disapprove of their lending policies and 
practices, they pull their deposits out, and the banks w

ill lose 
capital available to invest, and so, also, the ability to generate 
cash flow

s through the extension of credit to others; 
additionally, the general public, lead by People W

ho Care, w
ill 

activate the police pow
ers of governm

ent to im
pose 

regulations constraining their actions. 

The Exchanges & Funds channel is inclusive through the 
Invisible Hand of popular consensus in setting the m

arket 
clearing prices for shares in those investm

ent contracts that 
are traded as com

m
odities of the exchanges or through 

funds. At least this is true w
hen the exchanges are used 

m
ostly by individuals investing their ow

n savings, for their ow
n 

account, in pursuit of their ow
n proper personal visions of 

PRO
G

RESS. If, how
ever, the exchange channel com

es to be 
dom

inated by professional traders trading professionally, for a 
fee, using O

ther People’s M
oney, the Invisible Hand becom

es 
disabled and the voices of individuals voting on PRO

G
RESS 

are drow
ned out by the voices of Asset M

anagers speculating 
on G

RO
W

TH as buy-to-hold becom
es buy-low

-to-sell-high 
becom

es buy-high-to-sell-higher 

The Pensions & Endow
m

ents channel is inclusive through the 
law

s of fiduciary duty and the com
m

on sense and com
m

on 
w

isdom
 of The Hypothetical Reasonable Person as the legal 

standard of fiduciary prudence. 

This is w
here the m

atter stands today. 

The G
RO

W
TH narrative of professional asset m

anagem
ent 

has inform
ed the com

m
on sense and com

m
on w

isdom
 of 

The Hypothetical Reasonable Person, holding the 
superfiduciary stew

ards of society's superfunds - our 
pensions and endow

m
ents - to a standard of ordinary 

prudence that just happens to m
ake speculation over the 

exchanges through portfolio diversification - w
hich is the core 

expertise of professional asset m
anagers  - the ordinarily 

prudent w
ay for pensions and endow

m
ents to invest. 

Except that pensions and endow
m

ents are not ordinary 
fiduciaries. O

rdinary fiduciaries are fiduciaries for nam
ed 

individuals or fam
ily groupings that m

ust be “lives in being” at 
the tim

e of the creation of the trust. W
hile the trusts of som

e 
very w

ealthy fam
ilies can be very large, few, in any, are truly 

supersized. None of them
 are truly evergreen, in the sense of 

being truly open-ended and intergenerational. So none have 
as their chartered purpose to benefit entire populations of 
current and future beneficiaries, across the generations.   

Pensions and endow
m

ents, m
any individually and all taken 

together as a channel of Finance, are supersized. They are 
evergreen. They are intergenerational. For that reason, as 
fiduciaries, they are extraordinary. 
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W
hen w

e hold extraordinary fiduciaries to a standard of 
ordinary prudence, w

e get extraordinarily bad outcom
es, for 

society’s superfunds, and for society, m
ore generally. 

W
hen pensions, especially, invest in G

RO
W

TH through the 
Exchanges & Funds channels for directing financial flow

s into 
enterprise, the thing they are actually investing in, w

hat it is 
that is grow

ing, is the scale of corporate bureaucracies, and 
the net present value (NPV) of the cash flow

s that flow
 through 

those bureaucracies and from
 w

hich the m
arket clearing 

prices for shares in those corporations traded over the 
exchanges and through funds are ultim

ately and indirectly 
derived. 

G
row

th in the scale of a corporate bureaucracy can be the 
consequence of grow

th in the popularity of the surpluses 
being collaboratively co-created by the enterprises that are 
ow

ned and m
anaged by that bureaucracy.  In such as a case, 

G
RO

W
TH does com

e from
 PRO

G
RESS.  The tw

o are, for all 
practical purposes, one and the sam

e social experience; an 
experience that is m

ore often than not w
ell aligned w

ith the 
creation of a future history of m

ore that is better for m
ore. 

G
row

th in the scale of corporate bureaucracy can also be the 
consequence of the acquisition of additional enterprises by 
that bureaucracy that is not so m

uch progress tow
ards a 

future of m
ore that is better for m

ore, as it is the concentration 
of control over m

ore and m
ore of the cash flow

s flow
ing 

through the population in the hands of few
er and few

er larger 
and larger corporate bureaucracies, and the sm

aller and 
sm

aller num
ber of actual hum

an beings w
ho m

anipulate the 

m
echanism

s of corporate finance to exercise control over 
those corporate bureaucracies. 

The Invisible Hand of individual investors investing individually 
can see the difference betw

een authentic G
RO

W
TH that is 

also PRO
G

RESS and m
eglom

onaical G
RO

W
TH that is really 

just m
onopolization. 

The exchange m
echanism

 does not com
e w

ith filters for 
discrim

inating betw
een grow

th that is also progress and 
apparent grow

th that is really just m
onopolization. The 

exchanges need grow
th in share price in order to effectively 

and efficiently do w
hat they are created by design to do: 

w
hich is deliver a certain sale, albeit at an uncertain price, 

through an alw
ays available m

arket clearing price.   

O
ver the exchanges, sellers need buyers. Buyers need 

grow
th.  Increases in the m

agnitude of the m
arket clearing 

prices over tim
e is w

hat attracts new
 buyers. New

 buyers is 
w

hat gives current holders the opportunity to becom
e sellers 

at higher prices than they paid w
hen they bought in. Sellers 

selling at a profit attracts new
 buyers in expectation that they 

w
ill, in their turn, becom

e sellers at a profit to the next new
 

buyer. 

G
row

th is w
hat drives all this. G

row
th in the scale of corporate 

bureaucracy and in the net present value (NPV) of the cash 
flow

s flow
ing through those bureaucracies from

 w
hich m

arket 
clearing prices are ultim

ately and indirectly derived. 
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G
row

th is the only value the exchange channels are design to 
value; visions of grow

th are the only enterprises visions 
Exchanges & Funds are designed to finance. 

The Asset M
anagers w

ho have taken over investm
ent by 

Pensions & Endow
m

ents since 1972 are professionals expert 
in the w

orking of Exchanges & Funds. They are experts in 
G

row
th as grow

th in the scale of corporate bureaucracies and 
the NPV of their cash flow

s. 

M
any voices can be heard today saying w

e m
ust dem

and that 
Asset M

anagers develop filters for distinguishing grow
th from

 
progress, w

hich is good, and grow
th from

 m
onopolization, 

w
hich is bad. 

W
e see it as the m

ore peaceful path to tell the superfiduciary 
stew

ards of society's superfunds not to invest the savings of 
society entrusted to their good judgem

ent in G
row

th through 
speculation over the Exchanges and through funds. 

Instead, w
e should be telling them

, they should be investing in 
enterprise cash flow

s directly, through custom
-crafted 

agreem
ents for prioritizing cash flow

s for peace and prosperity  
as the m

ost fit-for-purpose m
ethod of generating sufficient 

superfund cash flow
s for this generation and the next, across 

an evergreen succession of this and next generations. 

W
e should be holding these superfiduciaries to this higher 

standard of extraordinary prudence, as prudently fit to their 
extraordinary capabilities of size, of purpose and of tim

e: they 
can negotiate; they do not have to speculate. 

W
ho should they be negotiating w

ith? W
hat should they be 

negotiating for? 

The W
hat? defines the W

ho? 

W
hat they should be negotiating for is a fiduciary sufficient 

share in enterprise cash flow
s priorities for peace. 

W
ho they should be negotiating w

ith are the visionary leaders 
of creative enterprises, directly, and not derivatively, through 
Asset M

anagers and Corporate Executives. 

These are the new
 standard of extraordinary prudence that w

e 
should be holding our super fiduciaries to. 

And w
hen I say “w

e” I m
ean you, and m

e, and all of us, w
ho 

together create the com
m

on sense and com
m

on w
isdom

 of 
The Hypothetical Reasonable Person w

ho is the legal 
standard of fiduciary prudence. 

Fiduciaries are persons w
ho ow

n property for the benefit of 
others. People w

ho accept a fiduciary trust also accept the 
burdens of fiduciary duty under the com

m
on law

 of trusts. 
This requires fiduciaries to act w

ith loyalty to the purposes of 
their accepted trusted, w

ith prudence in the exercise of 
discretionary authority vested in them

 by that trust, and w
ith 

com
petence in the exercise of fiduciary prudence. 

This law
 of fiduciary duty in W

estern legal tradition dates back 
centuries, to the tim

e of the first Crusades, in M
edieval 
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France, w
hen title to land w

as vested in the person of landed 
aristocrats. W

hen these landed aristocrats w
ere preparing to 

go to the Crusade, they som
etim

es transferred their titles to 
friends they could trust, entrusting them

 to care for their 
estates in their absence, and to return those titles to them

 
upon their return, or to their heirs, should they not return. 

These transfers in trust cam
e to be enforced under the law

s of 
fiduciary duty. 

These fiduciary transfers in trust also found use during the 
tim

e of the aristocrats for m
aking land grants to the Churches 

and M
onasteries. Such grants m

ight be m
ade in perpetuity, 

for as long as the estates w
ere used for ecclesiastical or 

eleem
osynary purposes, and w

ould revert to the grantor or his 
heirs if not. 

These practices continue to this day, in the form
 of university 

endow
m

ents and foundations endow
ed for philanthropy. 

In the Industrial Age, this legal construct of the fiduciary trust 
found new

 uses am
ong the non-titled rich.  In those days, 

w
om

en and m
inor children could not ow

n property or enter 
into legal contracts in their ow

n nam
e. So the patriarchs of 

w
ealthy fam

ilies w
ould create fiduciary trusts conveying 

m
oney and property to paid professional fiduciaries - often 

draw
n from

 the banking professions  - to hold property and 
invest m

oney to provide their w
idow

s, for any unm
arried 

w
om

en in their charge or for their m
inor m

ail heirs, until they 
reached their m

ajority, and could hold property for them
selves. 

Early attem
pts to m

ake these personal and private trusts 
perpetual w

ere deem
ed to be against public policy, giving rise 

to som
ething that has com

e to be know
n as The Rule Against 

Perpetuities, lim
iting the duration of private testam

entary 
trusts to “lives in being, plus 21 years”; that is, trusts can be 
created w

hile the grantor is alive, and upon their death, for the 
benefit of people then alive, to the lim

it of their lives, and for 
the unborn children of then-pregnant w

om
en, through the 

duration of their m
inority. After that, the trust m

ust be 
dissolved, and the entrusted property m

ust pass to som
eone 

outright, free of the constraints of any trust. 

These trusts are ordinary trusts. The fiduciaries of these trusts 
are ordinary fiduciaries. They have the sam

e pow
ers of 

investm
ent as any ordinary person. And their purposes are 

entirely private, and in no w
ay public. 

In the 20th Century, a new
 use w

as found for this legal 
construct of the fiduciary trust: w

orker pensions. 

A proper pension - w
hat is com

m
only called today a defined 

benefit, or DB, plan - is a form
 of life insurance in the obverse. 

W
here life insurance provides certainty against the financial 

uncertainties of dying too soon, pensions provide certainty 
against the financial uncertainties of living too long, and 
outliving our earnings and our savings, both, an uncertainty 
that creates its ow

n feelings of existential anxiety in our 
increasingly com

m
ercialized, industrialized, m

obilized, 
m

onetized and urbanized w
ay of being in the w

orld. 
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Insurance and pensions both use the science of statistics, the 
m

athem
atics of probabilities and the Law

s of Large Num
bers 

to average out the costs of providing average benefits w
ithin 

statistically significant populations of statistically sim
ilar 

individuals through actuarial risk pools into w
hich each person 

pays according to average costs, and each person takes out 
according to actual experience; at the level of the risk pool 
overall, the actual experience of individuals are average out to 
an average cost to the pool, overall. 

For insurance, these risk pools w
ere com

m
only organized into 

corporation or m
utual stock com

panies that w
ere operated for 

a profit. For pensions, these risk pools w
ere universally 

organized into fiduciary trusts, and operated on a not-for-profit 
basis. 

These pension trusts are not ordinary. They are extraordinary. 
They are entrusted w

ith discretionary authority over vast pools 
of society’s shared savings aggregated for private purposes 
that have an overriding social purpose. W

orker pensions from
 

an im
portant part of the social safety net that ensures all 

persons can live w
ell in retirem

ent, w
ith dignity.  They have 

special status under the law, including special tax-exem
pt 

status under the tax law
s. W

hich m
eans as a m

atter of public 
policy they are subsidized by the tax base. 

These pensions trusts are extraordinary for the sheer size of 
society’s savings over w

hich they are invested w
ith 

discretionary authority to invest. 

They are extraordinary for the program
m

atic purposes they 
have a fiduciary duty to pursue through their discretionary 
investm

ent of society’s shared savings entrusted to their good 
judgem

ent. 

They are extrarordinary for the tim
e they have to pursue their 

program
m

atic purposes, w
hich pretty m

uch is forever. 

And yet the law
s of fiduciary duty still hold them

 to the 
ordinary standards of ordinary prudence to w

hich w
e hold 

ordinary fiduciaries of ordinary trusts for private, and not public 
purposes. 

It’s tim
e for an upgrade. 

The last upgrade took place in 1972, and it has not w
orked 

out that w
ell. 

Actually, the story of that upgrade begins in 1969. And to 
begins not w

ith pensions, but w
ith foundations. 

In 1969, the US Congress decided to re-evaluate the rules for 
letting so-called public charities qualify for tax-exem

pt status, 
w

hich allow
s them

 to accept tax-deductible charitable 
donations. The concern w

as that these charities - that w
e also 

call philanthropies or philanthropic foundations or endow
ed 

foundations (all different nam
es for the sam

e legal constructs) 
- w

ere aggregating vast sum
s of m

oney that they w
ere not 

paying out for charitable purposes, and also w
ere not 
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investing in a post-post-W
ar econom

y that w
as show

ing signs 
of slow

ing G
row

th. 

The post-W
ar econom

y w
as, of course, a bubble. 

During the W
ar, the econom

ies of Europe and Japan had 
been decim

ated. China w
as struggling w

ith its ow
n internal 

challenges, and had not yet stepped upon the w
orld stage. 

Russia w
as, w

ell, Russia. The M
iddle East w

as roiling in the 
w

ake of shifting fortunes in Europe. India, Indonesia and Africa 
w

ere all struggling to shrug off the yoke of European 
Colonialism

. South Am
erica kept pretty m

uch to itself. 

O
n the w

orld stage, the USA w
as The Last Econom

y 
Standing. For aw

hile. 

M
arshall Plans w

ere helping Europe and Japan rebuild, and by 
the end of the 1960s, these plans w

ere w
orking, These 

econom
ies w

ere becom
ing once again self-sufficient, and re-

entering global com
petition. 

Com
m

unism
 w

as in its death throes, in both Russia and 
China. China, especially, w

as perfecting its skills in contract 
m

anufacturing, and preparing to em
erge from

 com
m

unism
 as 

m
anufacturers to the w

orld. South Korea w
as follow

ing Japan 
and China into heavy industry and m

anufacturing on a global 
scale. 

The w
orld w

as becom
ing a very different place. And the US 

w
as trying to figure out how

 to adapt.  The need w
as 

perceived for new
 investm

ent. Not just as debt. Foundations, 
along w

ith endow
m

ent foundations and pension trusts w
ere 

all active lenders to governm
ent borrow

ers and real estate 
m

ostly.  These w
ere the investm

ents that the com
m

on sense 
and com

m
on w

isdom
 of The Hypothetical Reasonable Person 

deem
ed to be prudent at the tim

e. 

W
hat w

as needed to m
anufacture G

row
th in the em

erging no-
G

row
th econom

y of post-post-W
ar Am

erica w
as risk capital 

to fund new
 global adventures. Am

erican business needed to 
scale up, in order to com

pete on a global scale against the 
increasingly com

petitive econom
ies of Europe and Asia, w

hile 
also re-defining post-Colonialism

 in India, Indonesia, Africa 
and to a lesser extent, South Am

erica. 

Funds held in foundation endow
m

ents w
ere not sources of 

risk capital by the standards of fiduciary prudence of the day. 
So those funds had to be disgorged. 

New
 law

s w
ere passed requiring these so-called public 

charities to pay out at least 5%
 of their endow

m
ents in 

furtherance of their public m
issions, in order to keep their tax-

exem
pt status, and continue accepting tax-deductible gifts 

and donations. 

This caused Ford Foundation, perhaps the largest endow
m

ent 
in the US at the tim

e, considerable distress. Prevailing rates of 
interest w

ere about 3%
 at the tim

e, and interest bearing 
investm

ents w
ere the only investm

ents they w
ere perm

itted to 
m

ake under the rules of fiduciary prudence prevailing at the 
tim

e. 
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If they had to pay out 5%
, but could only take in 3%

, that 
m

eant they had to pay out 2%
 of their endow

m
ent every year, 

slow
ing liquidating their endow

m
ent, and eventually putting 

them
selves out of business. 

There had to be a better w
ay. 

So Ford Foundation com
m

issioned tw
o attorneys, M

essers. 
Carey and Bright, to review

 the law
 of fiduciary prudence, and 

advise the Foundation w
hether there w

as any w
ay they could 

change their investm
ent choices to invest in w

ays that 
delivered higher returns that governm

ent bonds and real 
estate m

ortgage loans. M
aybe participating in the public stock 

m
arkets, w

hich had been consistently delivering double-digit 
returns throughout the post-W

ar years. 

M
essers. Carey and Bright reported back, correctly, that the 

law
 of fiduciary duty has been unchanged for centuries in its 

requirem
ent that fiduciaries exercise prudence w

hen investing 
funds entrusted to their good judgem

ent. They also, pointed 
out, correctly, that the law

 of fiduciary duty does not specify 
the standards of w

hat is considered prudent; prudence, under 
the law

 of fiduciary duty, is a question of fact, to be 
determ

ined by reference to the com
m

on sense and com
m

on 
w

isdom
 of ordinary prudent persons, m

aking their ow
n 

choices for investing their ow
n m

oney in pursuit of their ow
n 

proper purposes. This is w
hat the law

 som
etim

es refers to as 
The Hypothetical Reasonable Person. 

M
essers. Carey and Bright further reported, also correctly, that 

ordinary people of reasonable prudence do com
m

only invest 

their ow
n m

oney in the stock m
arkets, using portfolio 

diversification strategies to even out pricing fluctuations on 
individual stock prices.   

From
 there, M

essers. Carey and Bright w
ent on to reason that 

if the law
 requires ordinary prudence of fiduciaries, and 

ordinary prudent people speculate on W
all Street using 

portfolio diversification strategies to m
anage volatility and risk, 

then Ford Foundation could arguably also speculate on stock 
prices through properly diversified portfolios of trading position 
in different stocks. 

Ford Foundation did not act on that advice. At least not right 
aw

ay. 

W
hat did happen w

as that in 1972, at is Annual M
eeting in 

Phoenix, in August of that year, the National Com
m

ission on 
Uniform

 State Law
s, a volunteer law

yers group that w
orks to 

sm
ooth our idiosyncratic differences betw

een different state 
law

s on various m
atters, m

ostly of interest to business, that 
fall outside the federal pre-em

ption authority of the US 
G

overnm
ent, but nonetheless m

ake doing business in 
different states unnecessarily cum

bersom
e, prom

ulgated 
som

ething it called the Uniform
 M

anagem
ent of institutions 

Funds Act, or the Uniform
 Act. 

This Uniform
 Act effectively codified the conclusions of 

M
essrs. Carey and Bright in their report to Ford Foundation. 

W
ithin a year, it w

as enacted into law
 in 43 of the 50 states, 

and is now
 the law

 in all 50 states. 
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At this point, the baton passed to the university com
m

unity. 
The Harvard University endow

m
ent learned of the new

 law
 

and once it w
as passed, hired a recent Harvard Law

 School 
G

raduate nam
ed Jim

 Bailey to build and m
anage a portfolio of 

corporate stocks on its behalf.   Jim
 Bailey form

ed a 
com

pany, Cam
bridge Associates, and building on its early 

successes for the Harvard endow
m

ent, began signing other 
university endow

m
ents up as clients for their portfolio 

m
anagem

ent services. 

University endow
m

ents w
ere the first m

overs. Foundations 
follow

ed next. Pensions w
ere the slow

est, taking a good ten 
years to em

brace this new
 perm

ission to speculate w
ith 

society’s savings that had been entrusted to their good 
judgem

ent. By the 1980s, vast sum
s of society’s shared 

savings entrusted to university endow
m

ents, endow
ed 

foundations and pension trusts poured into the Exchanges & 
Funds channels and the Corporate Finance m

echanism
 for 

directing financial flow
s into enterprise through speculation on 

G
row

th in the scale of corporate bureaucracies, the net 
present value (NPV) of the cash flow

s flow
ing through those 

bureaucracies from
 w

hich m
arket clearing prices are derived. 

The results are predictable. A self-fulfilling prophecy, really. 
M

assive influxes of new
 m

oney did not fuel equally m
assive 

increases in new
 enterprises. Instead, it fueled eye-popping 

increases in the m
arket clearing prices for corporate shares, 

w
hich fueled huge increases in executive com

pensation, 
m

assive bonuses for W
all Street investm

ent bankers, and 
created one new

 industry: professional portfolio m
anagem

ent, 
that now

 calls itself Asset M
anagem

ent. 

As institutional funds replaced individuals as the prim
ary 

particpants in the trading m
arkets the slow

 rhythm
 of buy-to-

hold becam
e the professional portfolio m

anagers prom
ise to 

buy-low
-and-sell-high becam

e the professional speculators 
gam

e of buy-high-to-sell-higher. 

It’s been a w
ild ride. W

e’ve lived through M
erger M

ania in the 
1980s, and the collapse of the Savings and Loan industry; the 
dot.com

 bubble in the 1990s, and the G
lobal Financial Crisis 

of 2008. 

Today w
e are facing failing pensions, corporate gigantism

, 
unreasonable elitism

, fundam
ental unfairness, corporate 

capture of governm
ent policym

aking, teetering dem
ocracies, 

ascendant autocracies, social oppression, m
ass m

igration, 
earth degradation. And clim

ate change. O
r, m

ore im
portantly, 

inaction on clim
ate action. 

The m
arket has becom

e a casino, a boom
 w

aiting to go bust, 
a gam

e of m
usical chairs w

aiting for the m
usic to stop. 

This is not good. W
e can do better. 

W
e can rem

em
ber w

hat M
essers. Carey and Bright forgot. 

Foundation fiduciaries - and their peers at universities and 
pension trusts - are not ordinary. They are extraordinary. They 
have extraordinary pow

ers. They should be held to 
extraordinary standards in the exercise of those pow

ers. 
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They are superfiduciaries. They should be held to a higher 
standard than just ordinary prudence. 

They should be held to a standard of extraordinary prudence.  

M
any superfiduciaires know, instinctively, that som

ething has 
gone w

rong. They are looking to find new
 w

ays to invest, that 
are not so problem

atic as investing in financial assets. They 
are looking increasingly to invest in Real Assets. 

W
e need them

 to begin investing in the Real Econom
y. 
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investing in the flourish and fade of the social 
contracts betw

een enterprise and popular 
choice, that change over tim

e, as tim
es change, 

and hum
anity evolves prosperous adaptations to 

life’s constant changes through inquiry and 
insight, education, enterprise and exchange, 
finance, governm

ent and accountability to 
popular choice 
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A
rt is W

ork

work is art
door into the studio of M

ilton G
laser, iconic “I ❤

 
NY”  graphic designer

the art of 
m

aking the 
w

orld in w
hich 

w
e live

out of the w
orld  

into w
hich w

e are born

inquiry ~ insight ~ education ~ enterprise and exchange ~ finance ~ governm
ent ~ accountability

W
e start w

ith these three truths about our uniquely hum
an w

ay of being in the w
orld: 

1.
w

e are born into a w
orld that is not of our ow

n m
aking; 

2.
w

e are em
pow

ered w
ith uniquely hum

an capabilities: for inquiry and insight, through w
hich 

w
e figure out how

 the w
orld about us w

orks, and how
 w

e can change the w
ay the w

orld 
w

orks, to m
ake it w

ork m
ore a w

ay w
e choose to m

ake it; and for enterprise and exchange, 
through w

hich w
e put our know

ledge of how
 the w

orld w
ord to w

ork, taking the w
orld 

about us as w
e find it, and changing it to be m

ore a w
ay w

e choose to m
ake; 

3.
every tim

e w
e can the w

ay the w
orld about us w

orks, to m
ake it w

ork m
ore a w

ay w
e 

choose to m
ake, w

e also m
ake other changes, that w

e did not choose, so that the w
orld in 

w
hich w

e live is constantly changing, and w
e are constantly evolving prosperous adaptation 

to the w
orld’s constant changes, through inquiry, insight, education, enterprise and 

exchange, finance, governm
ent and accountability to popular choice.

learning 

earning 

spending 

saving 

investing
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Earth peace and people peace


Peace w
ith ourselves, and w

ith each other;  
Peace w

ith our planet and w
ith our future


The peace of suffi
cient surpluses circulating 

suffi
ciently throughout the populations and 

across the generations in patterns that are 
reasonably inclusive and fundam

entally fair, 
changing from

 tim
e to tim

e as tim
es change 

and hum
anity evolves prosperous 

adaptations to life’s constant changes 
through inquiry, insight, education, 
enterprise and exchange, finance, 
governm

ent and accountability to 
popularity, m

aking new
 choices m

ore 
popular as better fit to changing tim

es, and 
letting previously popular choices fade into 
history, as a good fit to an earlier tim

e, 
driving the flourish and fade of the social 
contracts betw

een enterprise and popular 
choice through the recurring cycle of 
learning, earning, spending, saving and 
investing in m

ore new
 learning.
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and the history of hum
anity’s pursuit of 

prosperous adaptation to life's constant changes
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hat does it teach us to learn that People W

ho Care, Enterprise, Finance, G
overnm

ent and Civil Society are the four prim
ary 

structures of society’s pursuit of peace through a fairly shared prosperity? 

First, it teaches us that each of these different structures m
ust fit together, in order to w

ork together, properly. 

Second, it tells that they m
ust change together, to stay together, w

hen tim
es change, and people evolve prosperous adaptations 

to life’s constant changes. 

The pace of change is set by enterprise, because that is w
here change happens m

ost frequently. 

W
e can begin w

ith these tw
o truths about our uniquely hum

an w
ay of being in the w

orld. 

1.
W

e are born into a w
orld not of our ow

n m
aking. 

2.
W

e are endow
ed w

ith the ability, through inquiry and insight, to figure out how
 the w

orld about us w
orks, and through 

collaborative co-creation, to put that learning into action taking the w
orld about us as w

e find it, and changing it to be m
ore a 

w
ay w

e choose to m
ake it. 

It takes a concentration of tim
e, effort and expertise to put learning into action. Doing so produces surplus artifacts of that 

learning put into action that can be shared w
ith those w

ho help create those surpluses, and also w
ith others, w

ho concentrate 
their ow

n tim
e, effort and expertise putting other learning into action collaboratively co-creating surpluses.  W

hen people 
collaboratively co-creating surpluses of one kind of learning-put-into-action share the surpluses they have collaboratively co-
created w

ith others, in exchange for a share of the surpluses those others have collaboratively co-created through the 
concentration of their tim

e, effort and expertise putting other learning into action, m
any can live better together, through enterprise 

and exchange, than any one of us can live, going it alone.  This is the essence of econom
y as our uniquely hum

an w
ay of being in 

the w
orld. 

Radically Rethinking
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anticipating popular choice for our future 

as it can, should and w

ill be m
ade to be


enterprise for collaboratively co-creating surpluses of 
learning put into action, for sharing with others in 
exchange for a price paid in m

oney or other value

anticipating enterprise anticipating popular choice

the social structures of value-recognizing patterns, 

pattern languages, places and people through which a 
society decides what its future can, should and will be 

m
ade to be through enterprise and exchange

regulating enterprise and exchange, including finance

exercising popularly accepted authority to apply force to 
com

pel conform
ity with public laws or ad hoc decrees

34

SAVIN
G

S/C
IVIL SO

C
IETY

current earnings saved by individuals for spending later

or on other things that get aggregated by Finance and 

deployed as investm
ent into enterprise for adaptively evolving 

prosperous adaptations to life’s constant changes

EN
TERPRISE

the social structures of  
peace and prosperity

5

G
O

VERN
M

EN
T

Sensing changes that create the need and the 
opportunity for new

 learning

Evolving prosperous adaptations to life’s constant 

changes through inquiry and Insight: art & philosophy; 

PEO
PLE W

H
O

 C
ARE

2

FIN
AN

C
E

1

Putting learning into action creates 
changes in the relationship betw

een 
people and the w

orld about us as w
e 

find it.  Som
etim

es, these changes 
create a need that is also an opportunity 
for inquiry that leads to new

 learning that 
can be put into action evolving 
prosperous adaptions to these changes. 
This is the true engine of our prosperity, 
and the real story of hum

an history. O
urs 

is a story of change, and evolutionary 
adaptation to change, through inquiry, 
insight, enterprise and exchange. 

Inquiry and enterprise require 
investm

ents of tim
e and effort before 

they can produce the surpluses that 
rew

ard that investm
ent through 

exchanges w
ith others.  W

hen enterprise 
needs investm

ent, Finance provides it. 

Finance is a social structure structure of 
value-recognizing patterns, pattern 
languages, places and professionals 
through w

hich a society chooses w
hat 

new
 learning about the w

orld about it 

can, should and w
ill be put into action 

through enterprise for collaboratively co-
creating surpluses for sharing w

ith 
others. 

The possibilities are identified by 
enterprising individuals. The choice 
w

hether or not to pursue those 
possibilities is m

ade by society, through 
Finance. 

adaptively evolving 
new

 learning put 
into action  

for living w
ell, and 

pursuing 
happiness

Spending

Saving

Investing

Learning
Earning
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How
 do w

e w
rite a new

 narrative of future prosperity filled w
ith 

possibilities, not so m
uch for Progress in a 19th Century 

industrial expansion as for evolving prosperous adaptations to 
life’s constant changes in pursuit of a prosperity of peace in a 
future fulled w

ith m
ore that is better for m

ore? 

Let’s begin w
ith the w

ork of fam
ed entom

ologist Edw
ard O

. 
W

ilson.  Entom
ologists are scientists w

ho study insects, and E. 
O

. W
ilson, as he is com

m
only cited, m

ade a special study of 
ants. 

In 1975, E. O
. W

ilson published a boom
 he call O

n Hum
an 

Nature. In this book he shared his observations about how
 

sim
ilar ant societies are to hum

an societies. This m
ade quite a 

stir. 
 At the tim

e m
ost anthropologists w

ere busy studying 
chim

panzees, as our closest genetic relative. 

E. O
. W

ilson pointed out that chim
panzee societies are not 

really 
that 

sim
ilar 

to 
our 

societies. 
C

him
panzees 

don’t 
collaborate the w

ay w
e people do.  In this w

ay, people are 
m

ore like ants, according to Dr. W
ilson. 

Dr. W
ilson got the collaboration right, but he m

issed this other 
part. He m

issed the part about creativity. 

Ants are not really like people, because ants are not creative. 
Ants do not have a history.  The history of ants is that there 
w

ere som
e ants, then there w

ere som
e different ants.  But they 

all just did the sam
e ant things.   

Ants do not have culture. They do not have civilization. People 
do. 

People m
ake history. That’s w

hat w
e do.  O

ur lives today are 
very different than the lives that our parents lived, and those 
lives are different from

 the lives of their parents, and so and on 
back into the darkest recesses of Tim

e, w
hen M

an first picked 
up a stick, and lit a fire. 

Ever since then, w
e have been m

aking things, and the thing w
e 

m
ake the m

ost is change.  W
e do that collaboratively, as Dr. 

W
ilson pointed out. W

e also do it creatively. 

Hum
an history is the history of our creative collaborations in 

taking the w
orld about us as w

e find it, and changing it to be 
m

ore a w
ay w

e like it to be. 
 This history is creative. It is 

collaborative. It is also adaptive. And evolutionary.  Dr. W
ilson 
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m
issed that also. Ants don’t evolve. 

G
eneration after generation, ants are 

just ants. 

People 
do 

evolve. 
N

ot 
so 

m
uch 

individually, as collectively. And one of 
the m

ost im
portant w

ays in w
hich w

e 
evolve collectively is in the w

ays that 
w

e collaborate. 

W
hat w

e collaborate on is as im
portant 

as how
 w

e collaborate, because the 
W

hat? 
Is 

in 
som

e 
w

ays 
m

ore 
changeable and in som

e w
ays less 

changeable than the How
? 

In 
fact, 

the 
W

hat?, 
at 

its 
m

ost 
fundam

ental level, never changes.  

W
e collaborate on learning about how

 
the w

orld about us w
orks, and how

 w
e 

can change the w
ay the w

orld does 
w

ork, to m
ake it w

ork m
ore a w

ay w
e 

choose to m
ake it. There are only so 

m
any places w

here the w
orld in w

hich 
w

e live intersects w
ith the w

orld into 
w

hich w
e are born. These are the 

places 
w

here 
new

 
possibilities 

are 
constantly being created for change, 
and evolutionary adaptation to change.  

All enterprise operates at one or m
ore 

of these points of intersection, these 
dom

ains 
of 

learning, 
choice 

and 
action. 

W
e 

m
aybe 

have 
not 

yet 
correctly m

apped out those dom
ains, 

but they do not change. W
hat changes 

is our know
ledge of the possibilities 

w
ithin those dom

ains, and the choices 

w
e choose, and the actions w

e take, 
and the im

pacts w
e have. These all 

evolve, and expand. And that evolution 
and expansion is our history. 

The 
dom

ains 
them

selves 
are 

our 
constancy  
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The inherited w
isdom

 from
 the Tw

entieth Century reduces 
change to a trend line that alw

ays trends up. 

The new
 w

isdom
 of the Tw

enty-First Century em
braces 

change m
ore authentically, as the flourish and fade of the 

social contracts that get m
ade betw

een enterprise and 
popular choice that change over tim

e, as tim
es change, and 

hum
anity evolves prosperous adaptations to life’s constant 

changes, m
aking new

 choices m
ore popular as better fit to 

changing tim
es, and letting previously popular choices fade 

into history, as a 
good fit at an earlier 
tim

e. 

This expectation of 
change, and 
prosperous 
adaptation to life’s 
constant changes is 
a large part of w

hat m
akes stew

ardship investing possible.. 

In a w
orld view

 that sees change as a trend that everyone 
know

s is going to fail sooner or later - because lived 
experience teaches us that tim

es do change, and nothing just 
keeps going, and grow

ing, forever - investing is really just 
speculating on the trend: How

 fast w
ill it grow

? How
 long w

ill 
it hold? W

hen w
ill it fail? 

Enterprise that is financed on trend-based expectations is 
structurally - not m

orally - com
pelled to m

anage to these 
trends. W

hen the grow
th trend starts to flatten as the 

enterprise approaches practical perfection in its social 
contract w

ith popular choice, and the happiness of self-
sustaining cash flow

s, the enterprise m
ust transform

 itself into 
a m

utual fund, acquiring other enterprises to keep its grow
th 

trend going. 

This is how
 Corporate Finance through speculation on m

arket 
clearing prices in the Exchanges & Funds exaggerates the 
flourish and fade of the social contract betw

een enterprise 
and popular choice into the boom

 and bust of G
row

th and 
Recession/Depression 
leading through 
Recovery to the norm

 
of G

row
th. 

If G
row

th is actually the 
norm

, w
hy do w

e 
episodically have 
Recessions? 

The answ
er is, G

row
th is not the norm

.  The flourish and fade 
of new

 learning and changing choices is. Tim
es change. 

Hum
anity evolves prosperous adaptations to life’s constant 

changes. People m
ake new

 choices m
ore popular as better fit 

to changing tim
es, letting previously popular choices fade into 

history, as a good fit at an earlier tim
e. 

If w
e invest in this flourish and fade, directly, w

e w
on’t 

m
anufacture boom

s, and so there w
on’t be busts. 

There w
ill be a new

 prosperity, of peace. 
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All if w
hich brings us to this truism

: all if 
Finance is about anticipating popular 
choice. 

 That is, that is how
 Finance 

functions w
hen it function correctly. If it 

slips into dysfunction, Finance begins 
trying to control popular choice, in order 
to perpetuate the current social order 
and 

to 
protect 

the 
privileges 

of 
an 

entrenched elite. 

Each of the different form
s of Finance, 

each 
of 

the 
different 

channels 
and 

m
echanism

s for directing financial flow
s, 

is built to use its ow
n unique kit of tools 

for 
anticipating 

w
hich 

enterprising 
choices w

ill be popular in the future. 

That is w
hy w

hen w
e have a new

 future, 
w

e need a new
 Finance. The toolkits of 

the old finance are just not fit to the 
function of anticipating popular choice in 
that new

 Future. 

As w
e develop the right new

 toolkits, w
e 

evolve the right new
 Finance. 

The 
tools 

of 
M

odern 
Finance 

are 
actually 

the 
tools 

developed 
to 

anticipate 
popular 

choice 
in 

a 
19th 

C
entury 

future 
of 

Progress 
through 

industrial 
expansion 

into 
an 

infinitely 

receding horizon, out of w
hich w

e can 
alw

ays take m
ore, and into w

hich the 
consequences 

of 
our 

taking 
w

ill 
disappear, w

ithout consequence.  

It 
is 

a 
future 

of 
m

echanization, 
of 

standardization 
and 

of 
m

ass 
m

arket 
m

erchandizing. 

It is a future of “How
 could anyone 

possibly ever cut dow
n all those trees?” 

It is a future that becam
e no longer 

possible 
by 

the 
daw

n 
of 

the 
20th 

Century, 
w

hen 
w

e 
reached 

into 
the 

horizon far enough that w
e encountered 

a truth w
e had know

n for a long tim
e, 

but choose to ignore: that the earth is 
actually a sphere that closes back in 
upon itself, out of w

hich w
e can take a 

lot, 
but 

not 
all, 

and 
into 

w
hich 

the 
consequences of our taking do not just 
disappear. W

hat goes around, com
es 

around. 
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It is a future that degenerated during the 20th Century, from
 

Progress to G
row

th, to “bigger, better, faster, cheaper”, to 
Corporate G

igantism
, M

arket M
onopolization, Unreasonable 

Elitism
, Fundam

ental Unfairness, Social O
ppression and Earth 

Degradation. 

It is a future w
e cannot continue to pursue in the 21st Century. 

The tim
es have changed. W

e m
ust adapt. 

In order to adapt to this New
 Future w

e need a New
 Finance, 

new
 tools for aggregating surpluses saved by individuals for 

new
 purposes and new

 tools for deploying those 
aggregations in the right new

 w
ays into the right new

 
enterprises for putting the right new

 learning into action 
pursuing the right new

 prosperity, of peace, in this new
 future 

of the com
puter connected, globally evolving, adaptive 

netw
orks econom

y of the 21st Century, and beyond. 

Fortunately, w
e already have those new

 tools, in the form
 of 

pensions and endow
m

ents as super fiduciary stew
ards of 

society’s superfunds investing w
ith extraordinary prudence in 

the flourish and fade of the social contracts betw
een 

enterprise and popular choice through custom
-crafted 

agreem
ents for prioritizing cash flow

s negotiated w
ith 

visionary leaders of creative enterpises, directly, in order to 
generate sufficient superfund cash flow

s, forever, in a forever 
of sufficient surpluses circulating sufficiently throughout the 
populations and across the generations in patterns that are 
reasonably inclusive and fundam

entally fair, changing over 
tim

e as tim
es change, and hum

anity evolves prosperous 
adaptation to life’s constant changes.

new
 

tools 

for 

financing a 

 new
 

future
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through custom
-crafted agreem

ents on 
prioritizing cash flow

s, for peace, negotiated 
w

ith visionary leaders of creative 
enterprises, directly



�152



�153 “
H

ow
 can I generate 

adequate cash flow
s, 

forever?
- retired superfiduciary

W
hat is “adequate”? 

W
hat is “forever"?
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“Adequate” is not a w
ord that exists in the vocabulary of speculation over 

Exchanges or through Funds. Speculators can only get w
hat “the M

arket” 
gives. Experts w

ho speculate professionally in the M
arkets cannot be 

held to a standard of "adequate cash flow
s”. They can only be held to a 

standard of Peer Benchm
arking: to earn m

arket rates of return, as the 
rates change over tim

e, and from
 tim

e to tim
e.  

Pensions & Endow
m

ents, how
ever, prom

ise the savers from
 w

hom
 they 

aggregate surpluses certainty against certain of life's uncertainties: 
certainty against the uncertainties of living too long, and outliving our 
learning, our earning and our savings; certainties against the uncertainties 
of cash flow

s from
 other sources for education and philanthropy.

Exchanges & Funds cannot deliver the certainty that Pensions & 
Endow

m
ents are created by design to deliver.  This is not a m

oral failing, 
bad actors acting badly.  It is structural. The Exchanges & Funds 
channels and m

echanism
s for directing financial flow

s are structurally 
not fit to the functions that Pensions & Endow

m
ents are created by 

design to perform
.

Fitness to function is the deciding criteria here. Pensions & Endow
m

ents 
m

ust choose channels and m
echanism

s of finance that are fit to 
their function as superfiduciary stew

ards of society's superfunds 
charged w

ith providing certainty against certain of life's financial 
uncertainties. Exchanges & Funds are not fit to that function. They cannot 
be used by Pensions & Endow

m
ents consistent w

ith their fiduciary duties 
of loyalty to their purpose, prudence in pursuing their purpose and 
com

petence in m
eeting their purpose.

adequate



�155

“Forever” is also not a w
ord that exists in the vocabulary of speculation over 

Exchanges or through Funds. Speculators can only do the best they can in 
each m

om
ent, from

 m
om

ent to m
om

ent. W
hat the m

arkets give today, they 
m

ay take aw
ay tom

orrow.   

Stew
ardship m

ust do right by today, but not at the expense of tom
orrow. 

O
rdinary prudence m

ay say “there is nothing w
e can do about tom

orrow, so 
let’s just do the best w

e can today.” 

Extraordinary prudence has to say “w
e m

ust find a w
ay to do w

ell today, and 
tom

orrow.” 

That w
ay can be found. 

The w
ay to find it is in the cash flow

s that flow
 through every enterprise, and 

the social contract w
ith popular choice through w

hich those cash flow
s, 

flow
; social contracts that flourish for a tim

e, and fade in the fullness of tim
e, 

as tim
es change and hum

anity evolves prosperous adaptations to life’s 
constant changes, m

aking new
 choices m

ore popular as better fit to 
changing tim

es, w
hile letting previously popular choices fade into history as a 

good fit at an earlier tim
e. 

Investing in this flourish and fade of these social contracts, through custom
 

crafted agreem
ents on prioritizing cash flow

s, for peace, negotiated w
ith the 

visionary leader of creative enterprises is the w
ay for super fiduciaries to 

generate sufficient cash flow
s for this generation, and the next, forever.

forever
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The m
echanism

s our superfunds need to invest in prioritized 
cash flow

s directly already exist in the partnership agreem
ents 

that already negotiate w
ith Asset M

anagers. 

These lim
ited partnership investm

ent structures offer all the 
features that evergreen superfiduciaries need to invest in 
enterprise cash flow

s, directly, except one: they are not truly 
evergreen; they don’t just keep going.  M

odern investm
ent 

agreem
ents betw

een Asset O
w

ners and Asset M
anagers are 

all tim
e-lim

ited. And those tim
e lim

its are som
ew

hat artificial. 
They are driven m

ore by the need for Asset M
anagers to exit 

their trading positions in order to realize their profits (or losses) 
than they are by any need that Asset O

w
ners have to get their 

assets back (sticking for now
 w

ith the conventional language 
of ordinary prudent superfiduciay investing). 

Properly com
m

ercial enterprises don’t have these kinds of 
artificial tim

e lim
its. Their social contracts w

ith popular choice 
are truly evergreen: they just keep going, until tim

es change, 
and people change the choices they choose. 

So, as w
e set Asset O

w
ners free from

 the tyranny of Asset 
M

anagem
ent, to invest in com

m
ercial enterprise cash flow

s, 
directly, w

e have to m
ake the com

m
on form

s of lim
ited 

partnership investm
ent agreem

ent properly evergreen. 
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And this in tw
o w

ays. O
ne, w

e m
ake them

 endlessly ongoing, 
riding the flourish and fade of the social contract betw

een that 
enterprise and popular choice. Tw

o, w
e prioritize cash flow

s 
for peace, so that they contribute to sufficientl superfund cash 
flow

 generation for this generation, and the next, across an 
evergreen succession of “this” and “next” generations. 

Unlike Asset M
anagem

ent enterprises, each of w
hich is just a 

variation on the one, sam
e them

e of speculation on G
row

th in 
future selling prices derived from

 the net present value (NPV) 
of cash flow

s flow
ing through a corporate bureaucracy (or 

other sim
ilar investm

ent agreem
ent [com

m
only know

n as a 

“security”]) traded on expectations for future price m
ovem

ents 
over one or m

ore pubic exchanges, or in private alternative 
NPV trading m

arkets, each com
m

ercial enterprise w
ill have its 

ow
n unique surplus it creates on w

hich its social contract w
ith 

popular choice w
ill be based. 

This surplus w
ill be the expression of that enterprises core 

learning about the w
orld about us, and how

 w
e can take the 

w
orld about us as it is and change it to be m

ore a w
ay w

e 
choose to m

ake it. The integrity of every enterprise w
ill be a 

function of the com
pleteness and cohesiveness of it core 

know
ledge, the netw

orks of connections it form
s along its 

designing an evergreen enterprise

a vision of change, and prosperous adaption 
to life's constant changes

prioritizing cash flow
s for  

reasonable inclusiveness and 
fundam

ental fairness to this 
generation, and the next
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ent in an evergreen enterprise

equity pay back/enterprise earn back

m
odeling the enterprise journey tow

ards  
the happiness of self-sustaining cash flow

s
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supply 
and 

distribution 
channels, 

and 
the 

routines 
it 

exercises for putting its know
ledge into action collaboratively 

co-creating surpluses and exchanging those surpluses w
ith 

others for a price paid in m
oney or other value. 

The routines are the m
ore or less regularly repeated physical 

actions taken w
ithin an enterprise that generate financial cash 

flow
s. For every enterprise, these cash flow

s flow
 along the 

sam
e seven financial vector. 

The prim
ary vector com

bines consum
ables and durables to 

create the physical or experiential artifacts that are sold or 
otherw

ise transferred to custom
ers for a price paid in m

oney 
or other value that generates the revenues out of w

hich all the 
expenses of the enterprise m

ust ultim
ately be paid/repaid, if 

the enterprise is to be a happy com
ing-together of people. 

W
orkers are also key contributors to those core cash flow

s, 
because it is the w

orkers w
ho do the w

ork of collaboratively 
co-creating the surpluses that get shared w

ith others to 
generate the revenues that feed the cash flow

s that are 
happiness for enterprise. 

Ancillary to these m
ain vectors of consum

ables + durables + 
w

orker = custom
ers is the com

m
unities w

ithin w
hich each 

enterprise 
operates, 

and 
especially 

the 
legal 

fram
ew

orks 
w

ithin w
hich each enterprise can and m

ust operate. 

Leadership is needed to inspire the enterprise w
ith purpose, 

and keep it focused. 

Leadership is also needed to supply capital to the enterprise 
to pay expenses that m

ust be incurred in anticipation of 
revenues 

to 
be 

generated 
through 

future 
custom

er 
exchanges. 

These cash flow
 vectors are also values vectors. 

The values that an enterprise values are given their m
ost 

tangible expression in the w
ay cash is budgeted and spent. 

This is w
here priorities can be agreed betw

een enterprise 
leaders and superfudiciaries to align the values of enterprise 
w

ith the values of good stew
ardship. 

Fair Trade practices can be agreed through enterprise supply 
chains. 

G
ood G

overnance practices can be agreed in enterprise 
ethics, com

m
unity engagem

ent and legal com
pliance. 

Social and Environm
ental Responsibility practices can be 

agreed 
in 

the 
procurem

ent 
and 

use 
of 

technology 
and 

equipm
ent. 

Fair Com
pensation practices can be agreed w

ith w
orkers. 

Fair Dealing practices can be agreed w
ith custom

ers and 
com

petitors. 

Reasonable Profits and Profit-Sharing can be agreed w
ith 

enterprise leadership and their investors as capital providers. 
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A properly evergreen enterprise w
ill negotiate different form

s 
of investm

ent agreem
ent w

ith different kinds of financiers at 
different points in its enterprising journey tow

ards the ultim
ate 

happiness of self-sustaining cash flow
s (that m

ake the need 
for outside capital, except, perhaps, for som

e prudent debt to 
even out uneven cash flow

s, unnecessary). 

It feels like superifiduciary funds w
ill be m

ost appropriate for 
an enterprise that has reached, or is approaching the crest of 
its “S” curve, and the phase of its social contract w

ith popular 
choice w

hen its surplus are accepted as a practically perfect 
solution to the needs of tis custom

ers.  This is a m
aturity 

phase, during w
hich grow

th levels off, but cash flow
s can 

continue very strong for very, very long periods of tim
e, 

depending upon the enterprise and the dom
ain of hum

an 
choice and action in w

hich it com
petes. 

At this point, continuing to drive NPV G
row

th to m
eet the 

dem
ands of the Exchanges & Funds form

 of finance no longer 
authentically aligns w

ith the future of that enterprise. A m
ore 

authentic financing w
ill allocate priority shares in current cash 

flow
s to a super fiduciary superfund investor, until a pre-

agreed superfiduciary m
inim

um
 return of an on invested cash 

is 
realized, 

w
ith 

residual 
sharing 

in 
ongoing 

cash 
flow

s 
declining 

to 
a 

low
er, 

fixed 
percentage 

that 
continues 

indefinitely, unless and until either or both parties agree to a 
lum

p sum
 close out. 

W
e call this “an evergreen tail”, and it represents upside to the 

superfiduciary, above the agreed m
inim

um
s, in recognition of 

the true equity nature of this investm
ent. 

It can also be seen as an equity earn-back by the enterprise, 
because 

as 
the 

enterprise 
pays 

back 
to 

its 
superfund 

investors their agreed m
inim

um
 return, the enterprise share in 

free cash flow
s goes up, and enterprise accountability to its 

superfiduciary investors goes dow
n. 

Sculpting these equity splits in the free cash flow
s is the real 

art 
of 

the 
evergreen 

deal. 
G

ood 
stew

ardship 
dem

ands 
extraordinary prudence in both selecting the right enterprises 
to invest in, in prioritizing cash flow

s responsibly and in 
designing the equity splits so that m

inim
um

 fiduciary returns 
are realized as quickly as necessary to m

inim
ize the risk of 

loss (i.e. of not ever realizing at least the m
inim

um
), but no 

m
ore quickly than necessary so as to m

inim
ize the risk and 

burden 
of 

re-investm
ent 

(that 
is, 

finding 
another, 

new
 

enterprise to invest the recovered funds in, in order to keep 
the cash flow

s correctly glow
ing through the superfund). 

Cash flow
 m

odels can be built using spreadsheet m
ath to 

design the right sharing form
ulas and to m

onitor actual 
perform

ance 
against 

these 
m

odels, 
in 

order 
to 

facilitate 
“course correcting” adjustm

ents that m
ay be prudent during 

the life of the investm
ent.  

The sizing of the evergreen tail should be set to reflect the 
risks associated w

ith the base case m
odeling of the fiduciary 

m
inim

um
 return expectations. 

Investm
ent agreem

ents can then be negotiated to give legal 
m

eaning and consequence to m
odeled expectations. 



�161 Collaboratively co-creating by design  
a new

 future history of hum
anity’s pursuit of  

prosperous adaptation to life's constant changes
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returning control over the m
arket to the 

Invisible H
and of individual decision m

aking
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Selfishness | Stewardship
W

hich is the better w
ay for society to shape our future?

M
odern Finance steps forw

ard to say that selfishness is better, because of the Invisible Hand. 

But the Invisible Hand is popular choice. M
odern Finance is Professional Asset M

anagem
ent. Professional Asset 

M
anagem

ent is not popular choice. It is professional choice. Professional Asset M
anagem

ent disables the w
orking of 

the Invisible Hand that is the very thing it relies upon to justify its hegem
ony. 

Adam
 Sm

ith is fam
ous for pointing out that the Invisible Hand of the m

arket is better at deciding w
ho should be 

engaging in w
hat enterprise than the very visible hands of an inherited, entitled, landed aristocracy. W

hat is “the 
m

arket”? Popular choice. How
 is popular choice exercised? Through com

m
ercial transactions. W

hen professionals 
take over decision m

aking over the Exchanges and through Funds, they replace popular choice w
ith professional 

choice. They create a new
 aristocracy that claim

s to know
 better than the people w

hat is best for the people. 

And w
hat this new

 aristocracy know
s is G

row
th. It believes in G

row
th, and it chooses G

row
th. Even w

hen G
row

th 
does not actually give the people w

hat they need and w
ant to have. 

The Invisible Hand 
of popular choice: 
your vote counts!

The Visible Hand of 
Professional Asset 

M
anagem

ent:  
your vote doesn’t count.



�165

The Accountable Hand of 
Suoerfiduciary  

Stew
ardship  

of Society’s 
 Superfunds:  

your vote counts again!

Accountable to the com
m

on sense 
and com

m
on w

isdom
 of  

The Hypothetical Reasonable Person 
as the legal standard of extraordinary 

prudence for superfiduciaries

Som
etim

es G
row

th is good.  
Som

etim
es, G

row
th is not good. 

Professional Asset 
M

anagem
ent cannot 

ever see the difference. 

G
ood stew

ardship 
alw

ays does.

Professional Asset M
anagers need assets to m

anage professionally. Since 1972, they have gotten those assets from
 our Pensions & 

Endow
m

ents, w
ho aggregate individual savings for the purpose of program

m
atically providing certainty against certain of life’s 

uncertainties, and then turn those savings over to professional speculators to speculate professionally w
ith, because that is w

hat 
ordinary prudence tells the they should do. And suddenly, your vote doesn’t count anym

ore. 

But ordinary prudence is for ordinary fiduciaries. Pensions & Endow
m

ents are extraordinary fiduciaries. W
e need to hold them

 to a 
higher standard of extraordinary prudence. This is the prudence of good stew

ardship of sufficient cash flow
s for this generation, and 

the next, across the generations. W
hen w

e upgrade from
 ordinary to extraordinary prudence, w

e m
ake our votes count again. Not 

so m
uch as individual investors, but as individuals w

ho contribute to the com
m

on sense and com
m

on w
isdom

 of The Hypothetical 
Reasonable Person as the legal standard of extraordinary prudence. 

W
e get stew

ards m
aking choices for us w

ho are accountable to us for the choices they m
ake. 

W
e also set the Invisible Hand free from

 the tyranny of Professional Asset M
anagem

ent, so that, as individual investors, our votes 
count once again over the Exchanges and through Funds. 
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setting governm
ents free from

 corporate 
capture, so they can once again becom

e 
accountable, correctly, to the w

ill of the 
people 

PAC
s

SuperLO
BBYIN

G
m

oney in politics
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O
ne of the cascading consequences of Corporate G

igantism
 

is corporate capture of governm
ent policy m

aking. 

W
hen the Exchanges & Funds channels of Corporate Finance 

through speculation on NPV-based share price G
row

th is 
utilized prim

arily by individuals investing our ow
n savings for 

our 
ow

n 
account, 

opportunistically 
pursuing 

our 
ow

n 
idiosyncratic purposes, the Invisible Hand of popular choice 
w

orks effectively to keep business largely out of politics. 

As 
Exchanges 

& 
Funds 

com
e 

to 
be 

m
onopolized 

by 
professional Asset M

anagers speculating professionally w
ith 

O
ther People’s M

oney, and the Invisible Hand of popular 

choice gets replaced by the very visible had of professional 
Asset M

anagem
ent, these Asset M

anagers too often support 
Corporate Executives in using corporate funds to take over 
governm

ent regulation and investm
ent. 

Instead of regulating business (and finance) in the public 
interest, governm

ent is increasingly used to regulate the public 
in the interests of Business and Finance. 

This is accom
plished through corporate cam

paign donations, 
often 

delivered 
through 

professional 
lobbying 

firm
s 

that 
constantly pressure law

m
akers and other governm

ent officials 
to m

ake and enforce law
s and regulations, not in the interest 

No funding for 
G

row
th for 

G
row

th’s sake

No Corporate G
igantism

 
No M

arket M
onopolization 

No Unreasonable Elitism
 

No Fundam
ental Unfairness 

No Social O
ppression 

No Earth Degradation
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Funding for 
the enterprise 
journey 
tow

ards the 
happiness of 
self-sustaining 
cash flow

s

Enterprise scaled to popular choice 
Sufficient circulation of sufficient surpluses 
Reasonable inclusiveness 
Fundam

ental fairness 
Earth peace 
People peace

of public health, public safety and public w
elfare, but in the 

interests of G
row

th in the scale of corporate bureaucracies 
and the net present value (NPV) of the cash flow

s that flow
 

through those bureaucracies from
 w

hich the m
arket clearing 

prices 
for 

publicly 
traded 

shares 
of 

those 
bureaucracies 

trading in the pubic m
arkets or over private alternative trading 

m
arkets, are derived. 

Setting 
Asset 

O
w

ners 
free 

from
 

the 
tyranny 

of 
Asset 

M
anagem

ent, so they can em
brace their authentic identities 

as Superfiduciary Stew
ards of Society’s Superfunds, w

ill also 
loosen the grip of Asset M

anagers on the Invisible Hand of 
popular choice, rem

oving support for Corporate Executives to 
m

isuse 
shareholder 

funds 
to 

capture 
governm

ent 
policym

aking, 
m

aking 
elected 

politicians 
and 

appointed 
governm

ent officials once again m
ore accountable to their 

voters that to their donors.
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m

ents free from
 the tyranny of Asset M

anagem
ent 

w
on't fix our problem

s w
ith everything, but if w

e don’t fix this dysfunction, it 
w

ill continue to cause m
any problem

s in m
any things

Pensions & 
Endow

m
ents as 

Asset O
w

ners
H

iring  
Asset M

anagers

De-activating the Invisible Hand 
and accountability to com

m
on 

sense and com
m

on w
isdom




De-valuing values to the single 
value of NPV G

row
th


Boom
-and-Bust prosperity 


Corporate G
igantism




Unreasonable Elitism



Fundam
ental Unfairness


Uncertain Superfunds


Corporate Capture of 
G

overnm
ent Policy M

aking and 
Police Pow

ers


Extractive Developm
ent


Social O
ppression


G
lobal Conflict

This is not out best.
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e can do better.

W
e can learn the lessons of the 20th C

entury.

W
e can create by design a 

new
 form

 of finance  
that is a better fit  

to our changing tim
es.
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in Peace G
ardens as fiduciary spaces that 

are safe places for popular participation in 
extraordinary prudent superfiduciary 

superfund investm
ent decision-m

aking
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inquiry and insight • education • enterprise and exchange • finance • governm
ent • accountability

art & philosophy 

science & design 

engineering & m
aking

People W
ho Care include the inquiring m

inds 
am

ong us; our artists and philosophers, 
scientists and designers, engineers and m

akers, 
the educators w

ho love to teach in order to 
learn; the autodidacts and the form

ally educated. 

Universities can be good places to bring these 
people together. They have the physical facilities 
to host their conversations, and the expert 
faculty to curate those conversations. 
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W
e think of Peace G

ardens as fiduciary spaces that w
ill be 

safe places for popular participation in Finance as how
 a 

population chooses w
hat it’s future history can, should and 

w
ill be m

ade to be through enterprise and exchange. 

In m
odern Finance, these choices are m

ade on the floors of 
the exchanges, w

here popular choice does not 
really have m

uch of a voice. The only w
ords 

that can be heard are “buy” and “sell”, and 
the price and volum

e of shares in 

standard form
 investm

ent contracts 
being traded as com

m
odities “in the 

pits” (or m
ore often today, through com

puter 
term

inals that are increasingly taking the place of 
the physical exchanges). 

The only visions that can be valued in these places are visions 
of grow

th in the future selling price of listed securities. The 
only future that can be chosen in these places is a future of 
grow

th in the scale of corporate bureaucracies, and the net 
present value (NPV) of the cash flow

s flow
ing through those 

bureaucracies from
 w

hich the selling prices of shares being 

traded over the exchanges are ultim
ately, and indirectly, 

derived. 

As w
e rethink Finance, w

e think that there is a need that is 
also an opportunity to collaboratively co-create by design a 
new

 place for m
aking choices about our future history in 

w
hich People W

ho Care self-selected from
 the general 

population can have a voice, not just on the one 
value of G

row
th, but on the entire portfolio of 

values that w
e w

eave together, and prioritize, 

w
hen w

e pursue a new
 future history, of peace 

as the right new
 m

easure of prosperity. 

In these new
 spaces People W

ho Care can choose to 
participate in curated conversations w

ith visionary individuals 
leading creative enterprises for evolving prosperous 
adaptations to life’s constant changes, w

ith the superfiduciary 
stew

ards of society’s superfunds and w
ith other financiers to 

adaptively evolve the com
m

on sense and com
m

on w
isdom

 of 
extraordinary prudent investing in the flourish and fade of the 
social contract betw

een enterprise and popular choice. 
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 channels and m

echanism
s for directing financial flow

s 
into enterprising visions that value the values w

e need and 
w

ant to be valuing today, and tom
orrow, and that also invite 

popular participation in vision-valuing investm
ent decision-

m
aking by People W

ho Care self-selected from
 the general 

population, require new
 professionals w

ho are expert in those 
new

 channels and m
echanism

s. 

The core of this new
 profession are the new

 financiers w
ho do 

the w
ork of aggregating surpluses saved by individuals for 

purposes that align w
ith the values being valued and w

ho 
deploy those aggregations through these new

 channels and 
m

echanism
s into the new

 enterprising 
visions that value the values w

e need and 

w
ant to be valuing today. 

These new
 financiers are the 

superfiduciary stew
ards of society’s 

superfunds: our Pensions & Endow
m

ents 
that aggregate surpluses saved by 
individuals to program

m
atically provide 

certainty against certain of life’s uncertainties 
and deploy those aggregations as investm

ent in 
enterprise to generate sufficient cash flow

s to 
keep their superfunds correctly full and 
prosperously flow

ing benefits, forever, in order to 
program

m
atically provide the certainty that their savers - and 

all of society - are seeking to achieve through these savings. 

These are not all the savings that society saves, but they are a 
large part of our shared savings. The superfunds that w

e 
entrust those savings to are large.  The am

ounts of m
oney 

they control, som
e individually, and all, taken together, are truly 

staggering. By som
e m

easures, as m
uch as half of all the 

savings held for investm
ent in the Capital M

arkets today. 

They are also purposeful.  The stew
ards of these superfunds 

have a fiduciary duty under the law
 to invest those superfunds 

prudently, for the purpose of program
m

atically providing the 
certainty they are created by design to provide. 

And they are evergreen.  They just keep 
going, aggregating new

 savings from
 

current contributions to provide future 
benefits to future generations. 

W
hich m

eans they have the size, the 
purpose and the tim

e it tales to negotiate. 
They do not have to speculate. 

They can custom
-craft priorities for flow

ing the 
cash that flow

s through enterprise in w
ays that 

align w
ith the values of good stew

ardship of 
certainty against life’s uncertainties today, and 

tom
orrow, for this generation, and the next, across an 

evergreen succession of next generations. 

O
rdinary prudence

Extraordinary prudence
The N

ew
 Accountability: 

Pensions & Endow
m

ents as 
Superfiduciary Stew

ards of 
Society’s Superfunds
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em
pow

ering the

Popular 
Voice

through 
curated 

conversations 
on the 

extraordinary 
prudence of 
superfiduciay 
stew

ardship 
investing in 

peace
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SU
PERFU

N
D

S
evergreen~
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as the new
 shape of global collaboration in 

creating a new
 future history for hum

anity, 
of peace
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Received 
w

isdom
 

and 
com

m
on 

practice 
teach 

that 
governm

ent is the prim
ary - m

aybe even the only - social 
structure of social decision m

aking that is concerned about 
the public good, and truly accountable to the w

ill of the 
people. 

So 
m

ost 
social 

change 
cam

paigns 
m

ake 
regulation 

a 
keystone of their theory of social change. There w

ill be 
cam

paigns of public education also, but these are designed to 
w

in support for public protest and political engagem
ent. 

M
ore recently, sustainability cam

paigners, especially, have 
begun targeting corporations as points of leverage for social 
change; and also institutional investors, including both Asset 
O

w
ners and Asset M

anagers, as leverage points for affecting 
corporate choice. 

But corporations are accountable only to the public m
arkets 

that ow
n them

, and only for the grow
th in share price that they 

have effectively contracted w
ith those m

arkets to deliver.  
Choices that benefit the public good at the expense of share 
price grow

th sim
ply cannot be m

ade. This is not a question of 
business ethics and m

orality. It is the w
ay the Exchanges & 

Funds channels and m
echanism

s for directing financial flow
s 

are designed to w
ork. 

Expecting  investors in the Exchanges & Funds channels to 
com

prom
ise their grow

th-based returns in the public interest 
is also not realistic. 

And in these days of m
assive corporate lobbying, too m

any 
politicians feel m

ore accountability ti their donors than their 
voters. 

This all changes w
hen w

e set Asset O
w

ners free from
 the 

tyranny of Asset M
anagem

ent, to em
brace their authentic 

identities as Superfiduciary Stew
ards of Society’s Superfunds, 

investing w
ith extraordinary prudence in the flourish and fade 

of the social contracts betw
een enterprise and popular choice 

through custom
-crafted agreem

ents on prioritizing cash flow
s, 

for 
peace, 

negotiated 
w

ith 
visionary 

leaders 
of 

creative 
enterprises, directly. 

Accountability to extraordinary prudence m
eans accountability 

to 
the 

com
m

on 
sense 

and 
com

m
on 

w
isdom

 
of 

The 
Hypothetical Reasonable Person, w

hich is the shared sense 
and w

isdom
 of you, m

e and all of us com
ing together in 

consensus agreem
ent on w

hat w
e agree is the right balance 

betw
een current profits and future im

pacts. 

Superfiduciary investing in prioritized cash flow
s negotiate 

priorities 
w

ith 
enterprise 

leaders 
that 

along 
w

ith 
the 

extraordinary 
prudence 

of 
com

m
on 

sense 
and 

com
m

on 
w

isdom
. 

Stew
ardship 

financed 
enterprises 

have 
the 

contractual 
freedom

 and obligation to incorporate good stew
ardship 

values into their cash flow
 generating and sharing activities. 
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G
overnm

ents set free from
 corporate capture becom

e once 
again 

authentically 
accountable 

to 
public 

choice 
through 

electoral politics. 

As civic engagem
ent in Finance becom

es possible through 
public participation in curated conversations for adaptively 

evolving 
the 

com
m

on 
sense 

and 
com

m
on 

w
isdom

 
of 

extraordinary 
prudence, 

it 
also 

becom
es 

pow
erfully 

em
pow

ering. 

Stew
ardship finance becom

es a new
 point of leverage for 

effecting positive social change, alongside political action.
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SU
PERFU

N
D

S
evergreen~
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beginning w
ith clim

ate peace

The earth is our garden. 
W

e m
ust becom

e good global gardeners, 
living w

ell together, in a new
 prosperity, of peace.

earth peace | people peace
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In the 19th Century, hum
anity lived on the creative 

edge of w
hat felt like an infinitely receding horizon, out 

of w
hich w

e could alw
ays take m

ore, and into w
hich 

the consequences of our taking w
ould disappear, 

w
ithout consequence. 

“How could anyone ever 
cut down all those trees?” 

By the 20th Century hum
anity had reached the lim

it of 
that horizon, discovering that the earth truly is a 
sphere that closes back in upon itself: there are lim

its 
to w

hat w
e can take from

 the earth, because the 
consequences of our taking do not just disappear; 
they re-appear in catastrophically surprising w

ays. 

So, hum
anity decided w

e w
ould leave the earth, and 

venture into space. 

First stop, the m
oon. 

W
hen w

e got there, all w
e found w

as rocks. 

O
n July 20, 1969, United States Astronaut Neil 

Arm
strong, Com

m
ander of the Apollo 11 M

oon 
M

ission, took his historic: 

“One sm
all step for a m

an. 
One giant leap for 

M
ankind.” 

But the step Neil took w
as not the leap w

e w
ere 

expecting.  

Hum
anity expected to be leaping into a New

 Frontier, 
a new

 horizon for truly infinite expansion, out of w
hich 

w
e truly could alw

ays take m
ore, and into w

hich the 
consequences of our taking truly w

ould disappear, 
w

ithout consequence. 

Instead, w
e leaped into this New

 Reality. 

W
e have the earth, and it is w

ell and truly ours. 

Also, it is w
hat w

e have. 

Is it enough? 

W
ill w

e learn to live w
ell together in peace and 

prosperity, w
ithin the lim

its of the earth? 

O
r not? 

Earth rise over the m
oon.  N

ASA photograph.
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The earth is our garden. 
W

e m
ust becom

e good global gardeners, 
living w

ell together, in a new
 prosperity, of peace.

earth peace | people peace

are w
e going to finance this 

new
 prosperity, of peace?

H
ow
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let's start by taking action on clim
ate inaction

the energy problem
 is an enterprise problem

the clim
ate problem

 is an energy problem

the finance problem
 is a fiduciary problem

energy transition enterprise design through

stew

ardship investm
ent decision-m

aking

the enterprise problem
 is a finance problem

upgrading 
fiduciary 
prudence 
from

 ordinary 
to 
extraordinary
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Let’s begin w
ith this set of propositions: 

1.
O

ver m
any m

illions of years, photosynthesis took carbon 
out of earth’s atm

osphere and fossilization stored it in 
earth’s subsurface as deposits of coal, oil and m

ethane 
gas. 

2.
That slow

ly reduced the carbon density in earth’s sky 
chem

istry. 

3.
That altered the therm

odynam
ic balance betw

een the 
earth and Space. 

4.
That set average ocean tem

peratures to the approxim
ate 

levels they are today. 

5.
That settled ocean currents into patterns that are m

ore or 
less w

hat they are today. 

6.
That settled w

ind currents into patterns that are m
ore or 

less w
hat they are today. 

7.
That drives long term

, large scale w
eather patterns of 

average tem
peratures, w

inds, precipitation, etc. that w
e 

know
 as clim

ate to be m
ore or less w

hat they are today. 

8.
Current clim

ate conditions are the earth conditions that 
m

ake hum
an living as w

e now
 know

 it possible. 

9.
O

ver the last 200 or so years, industrialization has 
com

busted huge quantities of fossil fuels for energy, 

10.This has released and continues to release vast quantities 
of fossilized carbon back into our atm

osphere. 

11.This is increasing the carbon density in our sky chem
istry. 

12.That is altering the therm
odynam

ic balance betw
een the 

earth and Space. 

13.That is causing average ocean tem
peratures to increase. 

14.That is changing ocean currents. 

15.That is changing w
ind currents. 

16.That is changing long term
, large scale w

eather patterns 
that w

e know
 as clim

ate. 

17.That is changing the fundam
ental earth conditions w

ithin 
w

hich hum
anity m

ust pursue our prosperity. 

Statem
ent of the problem
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W
e cannot say for certain im

pact these changes w
ill have on the 

future possibilities for hum
anity’s future prosperity, because 

hum
anity has never actually lived through anything quite like this 

before. M
any voices w

arn that these changes w
ill be 

catastrophically adverse.  They are dem
anding w

ith increasing 
urgency that w

e m
ust im

m
ediately stop burning fossil fuels and 

begin finding w
ays to draw

 carbon back out of our atm
osphere in 

order to reduce the carbon density in our sky chem
istry, and 

restore clim
ate patterns to m

ore or less w
hat they used to be. 

W
e need to hear these voices, listen to their w

arnings, and 
decide w

hat, if anything, w
e, as a global hum

anity, are going to 
do about them

. 

M
ore to the point, the US has to decide, as a nation, w

hat w
e are 

going to do, because the problem
, if there is a problem

, begins 
w

ith us. If w
e do not take the lead in reducing the carbon density 

in our sky chem
istry, there is precious little that others elsew

here 
in the w

orld can do to escape the catastrophic consequences of 
clim

ate change, if those consequences w
ill, in fact, be 

catastrophic. 

W
here are w

e going to debate this question? 

And how
 are w

e going to decide? 
Photosynthesis

Fossilization

C
om

bustion

C
arbon density in earth’s sky chem

istry 
(invisible)

O
cean C

urrents

Average O
cean Tem

peratures

W
ind currents

C
lim

ate patterns

Therm
odynam

ic balance betw
een earth and Space

Extraction

C
oal, O

il & 
G

as
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Finance

People W
ho C

are

Visionary Individuals Leading 
C

reative Enterprises

G
overnm

ent

Popular C
hoice

so much energy is 
being expended here

Received w
isdom

 and com
m

on practice teach us to 
look to politics as the place to debate the clim

ate 
question, and to expect decision to be m

ade, and 
acted on, through governm

ent. 

This is not w
orking.  Especially in the US, the doors of 

governm
ent are closed to clim

ate conversations. 

Disingenuous cam
paigns of clim

ate change denial 
designed to confuse the body politic are effectively 
confusing the body politic. Political action is just 
perpetuating inaction. 

when the 
blockage is 

actually here

The doors of governm
ent are closed to clim

ate 
conversations, especially in the US, because 
Corporate Finance has captured governm

ent 
policy-m

aking. Corporate Finance finances 
G

row
th.  Action on clim

ate is not G
row

th, 
because it requires w

inding dow
n energy and 

cash flow
 generation from

 fossil fuel sources 
w

hile w
e ram

p up energy and cash flow
 

generation from
 new

 energy choices, keeping 
energy and cash flow

 generation constant at the 
surface, w

hile w
e sw

ap out technologies 
underneath. 

“Sw
apping out” is expensive, but it does not 

generate G
row

th.  

Corporate Finance, as a social structure for 
social decision-m

aking cannot m
ake sense of 

that. In the logic of Corporate Finance, 
“sw

apping out” does not m
ake sense. 
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different push points for effecting social change. 

1.
All change m

ust start w
ith popular dem

and for som
ething 

new.  This can com
e from

 People W
ho Care self-selected 

from
 the larger population. It does not alw

ays have to be a 
large percentage of the population or a m

ass m
ovem

ent. 
In fact, it usually is not. 

2.
Then visionary leaders of creative enterprises m

ust com
e 

up w
ith enterprising w

ays to m
eet that popular dem

and. 

3.
W

hen those enterprising visonaries need m
oney, 

Financiers m
ust provide it. 

4.
G

overnm
ent m

ust provide law
s and regulations that 

support the new
 enterprises, possibly including subsidies 

to help them
 in their earliest efforts to establish 

com
m

ercial acceptance. 

5.
Eventually the general population m

ust accept the change 
as right and good, and support it w

ith their votes at the 
ballot box, and their pocketbooks in the m

arketplace.



�192 O
n clim

ate today, w
e do have m

any, m
any People W

ho Care 
stepping forw

ard to raise the hue and cry.  W
e have visionary 

leaders proposing creative enterprises for bringing new
 

energy choices into being. 

But w
e do not yet have visionaries proposing enterprises for 

w
inding dow

n energy production from
 fossil fuels. 

There are som
e voices calling on corporations to de-

carbonize, and even expectations that fossil fuel com
panies 

w
ill transform

 them
selves into new

 energy com
panies, 

abandoning investm
ents in fossil fuels, and developing new

 
expertise in new

 energy technologies to replace their current 
expertise if fossil fuels extraction. 

These expectations are not being m
et, because M

odern 
Finance has been m

onopolized by Corporate Finance, and 
Corporate Finance is created by design to only finance 
G

row
th. 

W
inding dow

n is not grow
th.
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Noam
 Chom

sky explains the situation in this w
ay: 

”CEO
s face a choice: They can seek to m

axim
ize profit and 

m
arket share, and (consciously) labor to underm

ine the 
prospects for life on earth; or they can refuse to do so, and 
be rem

oved and replaced by som
eone w

ho w
ill. The 

problem
s are not just individual; they are institutional, hence 

m
uch deeper and harder to overcom

e.” 

As long as M
odern Finance continues to be m

onopolized by 
Corporate Finance of Corporate Enterprise through 

speculation on G
row

th in the scale of those enterprises, 
G

overnm
ent w

ill be disabled from
 taking action, and the 

larger population w
ill continue to be confused by conflicting 

claim
s from

 clim
ate action activists and clim

ate change 
deniers. 

This m
ovem

ent for action on clim
ate action w

ill rem
ain 

stalled. W
ords w

ill be spoken giving false hope that things w
ill 

change. 

But nothing w
ill really change.
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e can take action on clim

ate inaction, w
e need to 

set M
odern Finance free from

 the tyranny of Corporate 
Finance. 

W
e need new

 channels and m
echanism

s for directly financial 
flow

s into enterprising visions for m
anaging the transition, 

from
 our present future history of corporate financed, fossil 

fueled clim
ate conflict, to a new

 future history of new
 finance 

financed, new
 energy pow

ered clim
ate peace. 

W
hich brings us to this question: If Corporate Finance cannot 

be used to finance a new
 energy transition, w

hat kind of 
finance can be used? 

O
ur proposal is this: 

Set Pensions & Endow
m

ents w
ho are currently trapped by 

Asset M
anagers in a false identity as Asset O

w
ners free from

 
this false identity, so they can em

brace their authentic 
identities as Superfiduciary Stew

ards of Society’s 
Superfunds, investing w

ith the extraordinary prudence of 
com

m
on sense and com

m
on w

isdom
 in the flourish and fade 
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een enterprise and popular 

choice through custom
-crafted agreem

ents for prioritizing 
cash flow

s, for peace, negotiated w
ith visionary leaders of 

creative enterprises, directly. 

Such a change w
ill not be easy. It w

ill drive fundam
ental 

changes to the social structures not only of Pension & 
Endow

m
ent stew

ardship, but also to the profession of Asset 
M

anagem
ent, Corporate Finance and Corporate Enterprise. 

These very w
ealthy and therefor pow

erful social forces w
ill 

not go gently into that good night.  There w
ill be m

uch 
resistance. Not all of it, playing by the rules. 

It w
ill need either a long tim

e to slow
ly and quietly erode that 

opposition, or a catalyst of truly existential m
agnitude to 

dram
atically sw

eep it aw
ay. 

Clim
ate change m

ight give us the dram
a w

e need to sw
eep 

aw
ay the opposition, and set our Superfiduciaries free.
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These are the prim
ary 

participants in global 
finance today

Asset O
w

ners 
Asset M

anagers 
C

orporations 
Exchanges & Funds 
(m

arket m
akers and 

investm
ent bankers)

Each is fit to the function of financing  
G

row
th in the scale of corporate bureaucracy

None is fit to the function of financing  
a m

anaged transition to a new
 energy 

future of clim
ate peace
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Except, 

O
ne of these is not 

authentically w
hat they 

are being m
ade to be

Asset O
w

ners 
Asset M

anagers 
Corporations 
Exchanges & Funds 
(m

arket m
akers and 

investm
ent bankers)

“Asset O
w

ner” is an identity being im
posed by 

Asset M
anagers on Pensions & Endow

m
ents to 

keep them
 captive as suppliers of assets for Asst 

M
anagers to m

anage, I.e. as suppliers of O
ther 

People’s M
oney for professional speculators to 

speculate w
ith, professionally, for a fee and a 

share of the profits (but not the losses). 
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hatif

W
e set our Pensions & Endow

m
ents free from

 their false identity 
as Asset O

w
ners, so they can em

brace their authentic identities 
as Superfiduciary Stew

ards of Society’s Superfunds, 
investing w

ith extraordinary prudence equal to their extraordinary 
pow

ers of size, purpose and tim
e as stew

ards of large 
aggregations of society’s shared savings entrusted to their good 
judgem

ent to program
m

atically provide certainty against certain 
of life’s uncertainties, and their extraordinary purpose as 
superfiduciaries for this generation and the next to generate 
sufficient fiduciary cash flow

s, forever, in the flourish and fade of 
the social contracts betw

een enterprise and popular choice 
through custom

 crafted agreem
ents for prioritizing cash flow

s, for 
peace, negotiated w

ith visionary leaders of creative enterprises, 
directly, and not derivatively?
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starting w
ith clim

ate action as the new
 paradigm

 for 
social change through civic engagem

ent in finance
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The idea of m
aking a m

anaged transition to a new
 energy future of 

clim
ate peace is itself difficult to conceive if one approaches the 

idea from
 w

ithin the currently dom
inant paradigm

 of corporate 
G

row
th as the pathw

ay to prosperity. 

So let’s break it dow
n. 

The problem
 w

e are trying to solve is an increase in carbon density 
in our sky chem

istry that is being driven by the release of fossilized 
carbon back into the atm

osphere through the com
bustion of fossil 

fuels to provide energy to pow
er our m

odern prosperity. 

O
ne solution is to develop w

ays of taking carbon back out of the 
atm

osphere. So far, nobody has found a w
ay of actually doing 

that. 

Another solution is to stop releasing fossilized carbon into our 
atm

osphere by stopping the com
bustion of fossil fuels to pow

er 
our prosperity. 

But if w
e do that, w

hat w
ill happen to our prosperity? Is this cure 

really any better than the disease? 

W
e w

on’t get popular support for action to reduce fossil fuel 
com

bustion, unless w
e can replace fossil energy w

ith new
 form

s of 
energy generation that do not increase the carbon density, but can 
pow

er our prosperity. 

That w
on’t be easy because fossil fuels are so intricately w

oven 
into so m

any aspects of our m
odern global prosperity, because 

the fossil fuel business is a large and profitable global industry - 

perhaps they largest and m
ost profitable - and is therefor very 

pow
erful, politically and socially, and because w

e do not really 
know

 w
hat our new

 energy future w
ill end up looking like. 

So, w
e need a plan of action that is capable of dealing w

ith the 
w

ide-ranging global im
portance of fossil fuels to our m

odern 
prosperity, that w

orks w
ith, and not against, the existing fossil fuels 

industry and that can experim
ent w

ith, evolve and adapt new
 

energy choices that can effectively replace fossil fuels w
ith a 

m
inim

um
 of disruption to the daily lives of the billions of people 

w
hose support w

e need to m
ake this transaction happen. 

That requires forw
ard-looking stew

ardship that values today and 
tom

orrow, equally, that can continue fossil fuel use w
hile w

e figure 
out w

hat to do instead, and that can m
anage the de-

com
m

issioning of fossil fuel businesses over tim
e, in a controlled 

and non-destructive w
ay, as w

e m
ake the transition to a new

 
energy future. 

That requires stew
ardship financing from

 stew
ardship sources that 

are large enough to operate on truly global scales, purposeful 
enough to be align w

ith the values of a m
anaged transition to a 

new
 energy future, and patient enough to operate w

ithin tim
e 

horizons of uncertain duration, possibly stretching out m
any 

decades. 

Fortunately, w
e have Superfunds that are large and evergreen and 

equal to this taks. And superfuidciares w
hose purposes are 

aligned w
ith this w

ork. W
e just have to figure out how

 to engage 
them

. 
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A 10 Part M
arshall Plan 

for a university curated 
superfiduciary financed 

enterprise organized 
governm

ent subsidized 
popular transition to a 
new

 energy future of 
clim

ate peace 

1.
Solicit Requests for Proposals from

 Visionary Individuals Leading Creative 
Enterprises for m

anaging a global transition from
 a present future history of 

fossil fueled future clim
ate and social nonpeace to a new

 energy future of 
clim

ate peace and social peace


2.
O

rganize a consortium
 of University Endow

m
ents, Endow

ed Foundations, 
Pension Funds and other Superfiduciary Stew

ards of Society’s Superfunds 
to finance qualifying proposals


3.
Q

ualifying proposals w
ill included plans for taking one or m

ore fossil energy 
com

panies out of public ow
nership, w

here they are required by the 
structure of the public m

arkets to prioritize cash flow
s for G

row
th, and 


4.
Placing them

 into stew
ardship through investm

ent agreem
ents for 

prioritizing cash flow
s for Peace: Earth Peace and People Peace 


5.
Stopping stew

ardship financed fossil energy com
panies from

 funding 
cam

paigns of clim
ate denial and lobbying for fossil fuels 


6.
Starting stew

ardship financed fossil energy com
panies funding cam

paigns 
of clim

ate aw
areness and lobbying for new

 energy research and law
s 

supporting com
m

ercialization of new
 energy choices 


7.
Investing in new

 projects/enterprises for generating energy and cash flow
s 

from
 new

 energy sources, to replace energy and cash flow
 generation from

 
fossil fuels 


8.
W

inding dow
n fossil energy and cash flow

 generation as w
e ram

p up 
energy and cash flow

s from
 new

 energy sources. 


9.
Placing idled fossil fuel resources into perpetual conservation trusts for 
land restoration and regeneration (earth healing) and open space use 
(people healing)


10.W
orking w

ith governm
ent and private organizations to stew

ard the 
m

ovem
ent of displaced fossil energy w

orkers into new
 trades or 

professions, or entrepreneurship 
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Right now, our global prosperity is largely pow
ered b 

com
busting fossil fuels. From

 a com
m

ercial/tecnical 
point of view, this is a convenient, effective, affordable 
and very, very popular solution. 

Right now, fossil fuels enterprises are ow
ned m

ostly 
by corporations that are ow

ned m
ostly by the public 

m
arkets, Exchanges & Funds, that aggregate funds 

som
ew

hat from
 individuals, but m

ostly from
 

Institutions, I.e. Asset M
anagers m

anaging assets for 
Asset O

w
ners, I.e. Pensions & Endow

m
ents. 

This m
eans that fossil fuels enterprises are locked into 

the logic of speculation on NPV G
row

th, w
hich is not 

a logic that leads to clim
ate peace.



�203

The first step in the plan for a m
anaged transition is to organize a series of 

evergreen going-private transactions that use financing supplied by super 
fiduciaries from

 society’s superfunds (our Pensions & Endow
m

ents) to acquire 
controlling interests in public corporations that ow

n fossil fuel enterprises, and 
m

erge them
 into non-public com

panies, effectively taking fossil fuel com
panies 

out of pubic m
arkets ow

nership, and out of the logic of speculation on NPV 
G

row
th. 

This w
ill allow

 fossil fuel enterprises to participate in planning their ow
n de-com

m
issioning as new

 energy 
choices are brought online to replace the generation that w

ill be lost as w
e stop com

busting fossil fuels, and 
other innovations are m

ade to fill the other needs w
e currently fill w

ith petroleum
 derivatives, such as plastics, 

fertilizers, various industrial chem
icals, cosm

etics, etc. 

It w
ill also allow

 these evergreen stew
ardship financed fossil fuel enterprises to stop funding cam

paigns of 
clim

ate denial and lobbying governm
ents to oppose clim

ate action, and to instead start funding cam
paigns of 

client change aw
areness, and lobbying governm

ent to enact policies that w
ill support a m

anaged transition to 
a new

 energy future of clim
ate peace.
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After the transition is com
pleted, w

e w
ill not 

only have created a new
 energy supply 

strategy that w
ill not drive into catastrophic 

clim
ate change. 

W
e w

ill also have created a how
l new

 w
ay for 

enterprise to be financed in com
m

erce, and for 
Pensions & Endow

m
ents to em

brace their 
authentic identities as Superfiduciary Stew

ards 
of Society’s Superfunds, generating sufficient 
super fiduciary cash flow

s, forever, by investing 
in enterprise cash flow

s, directly.
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There w
ill be thousands of details that need to be w

orked out in 
the design and execution of such a m

anaged transition 
enterprise. Som

e w
ill be technical, others com

m
ercial, social, 

political and financial.  Superfiduciary stew
ardship provide a 

solution only to the financial aspects. Even that w
ill need m

any, 
m

any details to be w
orked out and agreed am

ong m
ultiple 

players. 

W
here w

ill these details be w
orked out? W

ho w
ill organize and 

curate those conversations? They cannot be w
orked out on W

all 
Street, under the guidance of W

all Street professionals, because 
W

all Street is being m
oved out of this scenario through this 

strategy.   

There has to be a new
 place, a fiduciary space that w

ill be a safe 
place for m

ultiple constituencies to com
e together in curated 

conversations that w
ill be large, com

plex, w
ide-ranging and far-

reaching. G
lobal, actually.  There w

ill likely need to be m
any 

different conversations going forw
ard in different places, 

involving different people, focused on different aspect of the 
challenge, at different tim

es. 

So, w
hat w

e need is a global netw
ork of fiduciary spaces that 

are interconnected but asynchronous, so that different design 
conversation can proceed, each at their ow

n pace, but all 
episodically or periodically brought together to agree a single, 
cohesive plan. 

This is not free m
arket stuff. Neither is it governm

ent directed 
central planning stuff. It is som

ething w
holly new. A brand new

 
shape for global collaboration on brand new

 kinds of global 
challenges. 

It is just the stuff to be hosted w
ithin university facilities, and 

curated by university faculties. 

Universities already form
 a global netw

ork that is interconnected, 
but asynchronous, and also convergent tow

ards a learning 
about w

hat is true in the m
odern global prosperity.  They are 

already storehouses of received w
isdom

, as w
ell as places for 

exploring and validating new
 learning.  They are perfect places 

for practicing and perfecting the new
 art and science of 

evergreen enterprise design through extraordinary prudent 
superfund stew

ardship investm
ent decision-m

aking. 

And it should be easy to expand the current functioning of 
universities, to m

ake them
 also places for popular participation 

by People W
ho Care in thee curations of superfund stew

ardship 
decision-m

aking, to keep these stew
ards properly accountable 

to the adaptively evolving com
m

on sense and com
m

on w
isdom

 
as to w

hat is properly prudent for superfiduciaries. 

Further, m
any universities have endow

m
ents, and so are also 

them
selves super fiduciaries. They are w

ell-positioned to be the 
first m

overs, leading endow
ed foundations and pension trusts 

into this brave new
 w

orld of super fiduciary stew
ardship 

investing in prioritized cash flow
s, for peace: earth peace and 

people peace.
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ithin this new

 global netw
ork of university Peace G

ardens 
expeditions of exploratory engineering into the possibilities for 
collaboratively co-creating by design a new

 future history of m
ore 

that is better for m
ore, beginning w

ith new
 energy choices for a 

new
 future history of clim

ate peace. 

There is m
uch w

ork still to be done developing the protocols and 
processes for tase expeditions of exploratory engineering. 

M
aybe w

e can begin w
ith these elem

ents. 

Exhibitions, using Art & design, to show
case the perceived 

changes that are creating the need that is also the opportunity for 
new

 learning and new
 enterprise. 

Thinking Theaters, for testing enterprising visions against 
received w

isdom
 of proven protocols for validating new

 learning. 

Salons, for less structured conversations am
ong the participants. 

Charettes for critiquing constructively distinct aspects of the 
proposed plan. 

Reports, for sharing the w
ork w

ith the general public.

Exhibitions 

Thinking Theaters 

Salons 

C
harettes 

R
eporting

This M
anifesto can be view

ed as a tem
plate for an 

Exhibition.  It begins w
ith a Preview

 of our enterprising 
visit for university hosted and curated Peace G

ardens 
as fiduciary places for popular participation in 

extraordinary prudent stew
ardship investing, presents 

as a Provocation our view
 of the need that is creating 

this opportunity and sum
m

arizes our com
plete vision in 

a Prologue before providing a detailed narrative in text 
and im

ages as cognitive cartographs, then closes w
ith 

a real-w
orld exam

ple of how
 it can be put into action.


Im
agine these pages reform

atted to poster size, or 
turned into short video anim

ations, or even three 
dim

ensional m
odels to create a life-sized, 


w
alk-through looking and learning experience.
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Im
agine, for instance, a Higher Education Clim

ate Sum
m

it on 
Designing A M

anaged Transition to a New
 Energy Future of 

Clim
ate Peace organized by evergreencore.org, in our hom

e 
tow

n of Providence, Rhode Island, USA. 

Providence offers a good urban setting for such a Peace 
G

arden convening.  There is a recently opened District Hall, 
constructed as a space for entrepreneurial visioning and 
netw

orking as part of a larger global netw
ork that offers good 

spaces for Exhibiting cognitive cartographs of the problem
 

and its proposed solutions. 

Providence is also hom
e to Brow

n University, an internationally 
know

n university that can provide both physical facilities and 
expert faculties for curating expert assessm

ents of various 
aspects of the problem

 and its proposed solutions in 
Thinking Theaters. 

Providence is w
ell know

n for its dining choices, offering 
num

erous venues suitable for Salon gatherings to encourage 
m

ore unstructured conversations and build personal 
connections.   

And Providence is hom
e to the Rhode Island School of 

Design, w
hich along w

ith both District Hall and Brow
n, can 

provide dynam
ics spaces for break-out C

harettes to explore 
different aspects of the enterprising visions in sm

aller 
Charities. 

And access to design expertise through RISD can provide 
expertise in designing and publishing reports on the 
convening, to m

ake the conversation m
ore affordably available 

- in the design sense of “giving people the ability to see 
directly, and correctly, w

hat they can do” w
ith the proceedings 

and their outcom
es - to a w

ider audience of People W
ho 

Care. 

All of this is available in a com
pact area that can be navigated 

easily by w
alking, w

hich w
ill encourage further reflection and 

engagem
ent by and betw

een convening participants. 

O
nce w

e agree a prototype design using a particular place - 
like Providence - w

e can easily replicate that design in other 
urban/university venues, m

aking m
odifications and 

adjustm
ents as appropriate to new

 places, and to incorporate 
new

 learning about w
hat w

orks w
ell, and not so w

ell.

C
oncept Sketch for a Peace G

arden Event on D
esigning a M

anaged Transition to C
lim

ate Peace held in Providence, 
R

hode Island, U
SA, co-hosted and co-curated by Brow

n U
niversity and Rhode Island School of D

esign
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Cognitive cartography - literally, m
ap-m

aking, and also, m
ap 

reading, and thinking spatially, using m
aps - w

ill be a core skill 
for good stew

ardship thinking by enterprising visionaries, 
superfiduciary stew

ards of society’s superfunds and People 
W

ho Care. 

Describing the com
puter connected, globally evolving, 

adaptive netw
orks econom

y of the 21st Century in text w
ill be 

tedious to w
rite and drudgery to read.  M

uch better to sketch 
out the relationships graphically. Especially for purposes of 
curating conversations, w

here a sim
ple pointing to “here” can 

convey so m
uch m

eaning, so com
pactly and so engagingly. 

This kind of thinking is not w
idely taught today, outside of 

Architecture, and m
aybe Engineering. So it w

ill be for m
any a 

new
 skill that needs to be learned. 

The thing about cartography is that it is not really linear. There 
is no beginning and no end. A good cognitive cartographer 
m

aps out all the im
portant feature of the relevant cognitive 

landscape w
ithout giving m

ore or less im
portance to the 

various features, leaving it to the graph reader to m
ake their 

ow
n judgm

ents about w
hat relationships are m

ost im
portant 

to the inquiry at hand, and need to be focused on, exam
ined, 

de-constructed, analyzed, discussed, expanded upon, 
m

odified, or even redraw
n, or elim

inated. 

These are the core conversations w
e need to be having for 

adaptively evolving the com
m

on sense and com
m

on w
isdom

 
of extraordinary prudence for stew

ardship investing by 
superfiduciaries. 

W
e need to develop the skills required to have these 

conversations. 

This is especially so w
hen considering the im

pacts 
enterprising visions w

ill have on local com
m

unities, earth 
ecologies and global prosperities that are the core concerns 
for good stew

ardship investing by superfiduciary stew
ards of 

society’s superfunds, and the prim
ary points of engagem

ent 

The N
ew

 Skills of G
ood Stew

ardship Thinking for Enterprising Visionaries, 
Superfiduciairies, People W

ho C
are and Popular C

hoice 
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Consider, for exam
ple, the This Is Not An Atlas project by 

https://notanatlas.org/book/
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How
 do w

e step-and-repeat to 
bring other dom

ains of choice 
and action w

ithin the am
bit of 

superfiduciary stew
ardship?
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Join
the conversation

em
pow

ering the

Popular 
Voice

through 
curated 

conversations 
on the 

extraordinary 
prudence of 
superfiduciay 
stew

ardship 
investing in 

peace

W
hat other enterprises can w

e set free from
: 

Corporate G
igantism

 
Unreasonable Elitism

 
Fundam

ental Unfairness 
Social O

ppression 
Earth Degradation 

Because the evidence keeps accum
ulating, that 

our m
onom

aniacal pursuit of m
anufactured G

row
th 

is killing us.
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In a blogpost by the W
orld Econom

ic 
Forum

 entitled A
 w

a
y to

 re
d

u
c
e
 p

o
ve

rty 
th

a
t’s so

 sim
p

le
, it ju

st m
ig

h
t w

o
rk, 27 

M
ar 2017, https://w

w
w.w

eforum
.org/

agenda/2017/03/a-w
ay-to-reduce-

poverty-that-s-so-sim
ple-it-just-m

ight-
w

ork/, various data studies are cited 
offering evidence as to the percentage 
of the population that m

ust be m
oved to 

change before the entire population w
ill 

follow
 their lead, and m

ake that change. 

The sm
allest percentage cited is just 

1.05%
. O

ther studies indicate higher 
percentages of 10-30%

. 

The im
portant point for us is that there is 

a relatively sm
all percentage, m

aybe 
only +/- 10%

, of any population w
ho 

m
ust m

e inspired to new, before a 
tipping point is reached, and the 
creative edge begins to becom

e 
m

ainstream
. 

This m
eans that participation in Peace 

G
ardens does not need to be universal, 

or even m
ajority, to be authentically 

representative of the larger population, 
and truly accountable to popular choice. 

It also m
eans that an sim

ilarly sm
all 

percentage of this sm
aller population of 

People W
ho Care is all that w

e need to 
change the thinking w

ithin the w
ider 

com
m

unity about how
 our Pensions & 

Endow
m

ents can and should be 
investing. 

And once w
e change by popular choice 

the com
m

on sense and com
m

on 
w

isdom
 of how

 Pensions & 
Endow

m
ents can and should be 

investing, then w
e can begin changing 

the w
ay these super fiduciaries actually 

do invest the savings of society that w
e 

entrust to their good judgem
ent. 

To be sure, the num
bers are still large. 

There has to be a lot of conversation. 

But the data seem
s to say, w

e can start 
sm

all, and build from
 there. 

Exponentially. 

W
ith your help.

https://w
w

w
.w

eforum
.org/agenda/2017/03/a-w

ay-to-reduce-poverty-that-s-so-sim
ple-it-just-m

ight-w
ork/
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 shape of global 

collaboration

urban/university 

Peace G

ardens
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extraordinary prudent superfiduciary stew
ardship 

investing in the flourish and fade of the social 
contracts betw

een enterprise and poplar choice 
through custom

 crafted agreem
ents on 

prioritizing cash flow
s, fore peace

Popular participation in curated conversations for adaptively evolving the com
m

on sense 
and com

m
on w

isdom
 of The Hypothetical Reasonable Person as the legal standard of 

ordinary prudent for ordinary fiduciaries and of extraordinary prudence for superfiduciaries



�221 a new
 evergreen channel and m

echanism
 for aligning superfund 

investm
ents w

ith their superfiduciary pow
ers and purpose

new
 fiduciary spaces that are safe places for 

popular participation by People W
ho Care 

self-selected from
 the general population in 

curated conversations w
ith superfiduciary 

stew
ards of society's superfunds, other 

prospective investors, governm
ent 

regulators and policym
akers, and visionary 

individuals leading creative enterprises about 
the com

m
on sense and com

m
on w

isdom
 of 

The Hypothetical Reasonable Person as the 
legal standard of ordinary prudence for 
ordinary fiduciaries, and of extraordinary 
prudence for superfiduciaries   

generating sufficient superfiduciary cash flow
s, 

forever, in a forever that w
ill be w

orth flow
ing into
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epilogue
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W
hat public reporting 

should superfiduciaries 
be m

aking about their 
stew

ardship investing of 
society’s superfunds 
entrusted to the 
extraordinary prudence 
of their good judgem

ent
?
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