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• Every decision we make is a values choice

• Rather than teaching specific values, this 
course enables students to:
o Recognize values implications of decisions they make

o Surface unquestioned assumptions

o Identify and align their values with their aspirations             
(e.g., peace, sustainable prosperity, community well-being)

o Recognize and assess tradeoffs

Today’s Takeaways

• Pedagogy:

o Indirect approach—Integrate values into relevant, practice-
oriented learning content (e.g., entrepreneurship, value 
creation, case studies)



Unquestioned Assumption:
“The purpose of a firm is to maximize shareholder wealth”

Time value of money 

Financial markets and securities

Financial statements 

Financial analysis 

Risk and return 

Valuation of stocks & bonds

Capital budgeting and valuation

Cost of capital

Working capital management

Dividend policy

International finance



“If all you have is a hammer, you see every problem as a nail”
Implications of Purely Financial Focus

Privileging a single type of 
resource (financial) 
promotes:

• Economistic mindset      
(profit as end vs. means)

• Short-term thinking

• Views people as a cost

• Doesn’t differentiate 
HOW a profit was made 
(value creation vs. value 
extraction)

-- Abraham Maslow



What is a Resource?

Resource = anything that someone considers to be valuable
• Can be for instrumental reasons (what it can do, accomplish)
• A source or supply that can be drawn upon by a person or organization to 

produce benefits

Value is context dependent 
 depends on a person’s values (ideals & guiding principles)
 situational factors
 degree of resource availability (abundance or scarcity)

In general,
Resources are valued because they help people, organizations, and societies 
survive and achieve their goals. 

Material resources are tangible—you can feel and touch them. 

Services and resources without a physical form are called intangible. In this course, 
we will be looking at both tangible and intangible resources.



What is Resource Allocation?

Resource allocation 
• the process of managing and distributing assets
• “Budgets are Values Statements” --unknown

Make decisions guided by four questions:
1. How can we make the best use of our limited resources?

2. Which resource investment will give us the best return on investment?

3. Which resource investments enable us to generate new/more options?

4. Which resource allocation decisions support our values?



Why Study Resources?

1. Resources are essential to goal attainment 
• For example, it is difficult to build a house without materials, 

tools, and a blueprint

2. Resources = POWER
• People who have resources have more agency the ability to 

exert control and achieve what they want out of life
• Having resources now makes it easier to secure resources          

in the future

3. Resource decisions are ethical decisions
• Everyone needs resources to survive and thrive
• Allocation decisions usually benefit some more than  

others  how to ensure equity?



Unit 1 Assignment—What do you think is valuable?

• Activity: Complete cash flow statement & balance sheet

• Discussion board prompt: 
• Provide your definition of resource and give two examples. 
• Explain why you chose these (e.g., how do they affect your life, 

organization, and/or society?)

Frequent student answers:
• Money
• Time
• Friends and family
• Library
• Academic advisor

Reflection:
• What resources did not show 

up on the balance sheet?
• What are implications of this 

omission?



Image source: http://www.visionsforireland.com/strategy/

Social Accounting Promotes Integrated Thinking



What is Integrated Thinking?

Image source: 
https://conflictandcollaboration.wordpress.com/2012/06/25/a-framework-
for-integrative-thinking-about-complex-problems/

Integrated Thinking:
• Illuminates multiple perspectives

• Surfaces assumptions

• Promotes shared meaning making, 
develops collective understanding 
of complex issues

• Considers time through lens of past
(performance), present
(capabilities), and future (potential)

• Illuminates tangible and intangible 
resources

https://conflictandcollaboration.wordpress.com/2012/06/25/a-framework-for-integrative-thinking-about-complex-problems/


A social accounting framework that:
• Encourages integrated thinking

through multiple capitals 

• Showcases intangible resources 
and an organization’s connection 
to its operating context

• Focuses on value creation capacity

• Forward looking
 identifies  lead indicators for 

future performance

• Provides material (relevant) information 
that stakeholders need to make good 
decisions

What is Integrated Reporting?



“If all you have is a hammer, you see every problem as a nail”
Social Accounting is Related to . . . 

• GRI (Global Reporting Initiative)

• CSR = Corporate Social 
Responsibility

• ESG = Environment, 
Social, and Governance 
reports

• Sustainability Reporting

• Triple Bottom Line 
(people, profit, planet)

• Social audits



What is Accountability?
• Taking responsibility for our actions and the results they produce
• Must occur at multiple levels (individual, organizational, societal)
• Three aspects: who, what and how?

• To whom do we hold ourselves accountable?
• What are we accountable FOR?
• How are we held accountable (laws, norms, consequences)

Three elements
• External (relational)  we are accountable to others
• Social interaction and exchange
• Entails authority—something that gives others the right to have expectations of us

Where does authority come from?
• In a democracy, authority comes from the people
• Social contract—we legitimize others to have authority over us in exchange for an 

expected benefit in return
• Businesses get their authority from stakeholders, e.g., their shareholders, employees, 

customers, and the governments where they do business



Accountability Promotes Legitimacy

3.  Metrics & Reporting
• Sets goals and performance expectations
• Promotes transparency, gives people relevant information 

they need to make informed decisions

Three mechanisms work together for governments and 
organizations to gain and maintain legitimacy:

1. Governance—the processes and people that 
decide how power is exercised

2.  Identity and Culture 
• How I see myself (my identity) guides my behavior and how I  

treat others
• Culture = collective norms and unwritten social expectations 

about how people should act



Social Accounting Illuminates Who We Create Value For

Image source: 
Grochim, Wikimedia Commons. Retrieved from https://commons.wikimedia.org/wiki/File:Stakeholder_(en).png

Social license      Social contract   Legitimacy   Accountability  



Social Accounting Can Give Voice to Values

Rational



Social Accounting Recognizes Embeddedness
—The Economy as Nested Systems

Multiple Capitals as proxies for each layer

Financial & 
manufactured
capital

Human
(Becker, 1964)

Natural
(Haraway, 
2008)

Time (Bronfenbrenner, 1979)

Information

Energy

Matter
(Boulding, 1965)

Relational (Social, Spiritual, Political)

(Coleman, 1988)

Symbolic (cultural, reputational, spatial, temporal)
(Bourdieu, 1983)

Structural (organizational, process, Rule of Law)
(Giddens, 1983)



Macro
(Global, societal)

Meso
(organizations)

Micro
(individuals)

Value Is Created Across Multiple Levels



Why Capital? 
Most resources can be 
depleted  

Capital is a special type of 
resource because it:

• Endures
• is generative  can create 

more resources

Multiple capitals are a proxy for 
capabilities and capacity building

People ‘hear’ (pay attention 
to) the word ‘capital’

Conventional
Factors of Production

https://naaee.org/sites/default/files/204.2-handout-community-
capitals.pdf

 land, labor, equipment, money 
(Smith, 1776; Marx, 1867) 

Multiple Capitals as
Factors of Production

https://plato.stanford.edu/entries/capability-approach/
https://nonprofitquarterly.org/nonprofit-capacity-building-a-multiple-capitals-approach/
https://naaee.org/sites/default/files/204.2-handout-community-capitals.pdf


Multiple Capitals as Business Model Inputs

Image source: DIY Tookit http://diytoolkit.org/tools/business-model-canvas/

The process by which an organization works to create
and sustain value



Multiple Capitals as Inputs and Outputs of Business Models

Image source: IIRC (2011) p. 10



Types of Human Capital

Image source: Castillo (2016)

Creative

Rational

Physiological

Moral

Psychological

https://www.nytimes.com/2016/02/28/magazine/what-google-learned-
from-its-quest-to-build-the-perfect-team.html

https://www.nytimes.com/2016/02/28/magazine/what-google-learned-from-its-quest-to-build-the-perfect-team.html


https://scienceforwork.com/blog/psychological-safety/

https://scienceforwork.com/blog/psychological-safety/


What is Natural Capital?
A stock of natural ecosystems that yield flow of valuable 
goods and services into the future

Capacity to regenerate—many natural resources are 
renewable



Why Does Natural Capital Matter?

Image source: 
http://assets.wwf.org.uk/downloads/lpr_2012_summ
ary_booklet_final_7may2012.pdfhttp://

Businesses increasingly 
recognize dependence 
on nature for long-term 
success
• 69% of companies report 

shareholders want ESG 
information (environmental, 
social, governance) 

• 60% of ecosystem services 
have been disrupted due  
to human activity 
 threatens human & 

organizational 
sustainability

Accounting for natural capital  offers opportunities to:
• reduce costs
• increase efficiency
• manage reputational, financial, operational, and legal risks
• develop new products, services, and markets



Metrics for Human & Natural Capital



What is Social Capital?

• Includes things like:
– a sense of belonging
– feelings of trust & safety
– values & norms
– voluntary association
– building community
– democratic participation
– Networks 
– Diversity Image source: https://library.neura.edu.au/wp-

content/uploads/social-capital/Social-capital.jpg

• Occurs at both the individual and collective levels
* Between people
* Among teams, organizations, and societies. 

Interpersonal relationships that create value for 

people, organizations, and societies



How Does Social Capital Create Value?
Interpersonal 
relationships provide 
access to resources
MICRO
• Information
• Influence
• Shared identity
• Reputation

MACRO
• Stability, structure
• Social cohesion

Key is RECIPROCITY
(mutual benefit)

Image source:https://i.pinimg.com/736x/ed/47/6e/ed476eb27e762636b88ed1e40a9402ee--social-
capital.jpg



How Does Social Capital Create Systems-Level Value?

Reciprocal exchange 

creates structures the 

encourage future positive 

exchanges

Extractive exchange makes 

people less likely to 

exchange repeatedly
 Erodes norms of trust 
 Reduces social cohesion
 Generates social polarization

Image source: Tomatose https://commons.wikimedia.org/wiki/File:Reciprocal_altruism_summary.svg



How Can Leaders Develop Social Capital?
Develop trust

 Employees
 Shareholders
 Other Stakeholders

Image source: Ken Blanchard. Retrieved from 
https://www.kenblanchard.com/KBCPublic/media/Content/Products/building-trust-model-elements.png

Engage Stakeholders

Image source: https://www.bluelabeltelecoms.co.za/online_reports/ar2015/images/pg51-
pic1.gif



Case Example—Independent Bookstores

See also
https://www.forbes.com/sites/pamdanziger/2020/02/12/how-indie-bookstores-beat-amazon-at-the-bookselling-game-lessons-here-for-every-retailer/#194cf5d01a67

https://www.forbes.com/sites/pamdanziger/2020/02/12/how-indie-bookstores-beat-amazon-at-the-bookselling-game-lessons-here-for-every-retailer/#194cf5d01a67
https://www.forbes.com/sites/pamdanziger/2020/02/12/how-indie-bookstores-beat-amazon-at-the-bookselling-game-lessons-here-for-every-retailer/#194cf5d01a67


What is Negative Social Capital?

Image source: GlobeScan Survey (2017). 
Retrieved from https://globescan.com/social-polarisation-report-corporate-opinions/

• Alienation (individual level)

• Social polarization          
(group level)

• Creates operating risks
for organizations

• Can constrain 
autonomy

• Create structures that 
marginalize people

• Promotes inequality

• Create cliques



Spiritual Capital
The value of personal, social, or cultural beliefs & 
meanings that stimulate creativity, encourage moral 
behavior, & motivate individuals (Zohar & Marshall, 2004)

Being in relationship to 
something greater than oneself:
• Ancestors

• Nature

• Values

• Fulfilling human potential                                  

Purpose (Collins & Porras, 1994)

• Meaning-making (Mitroff & Denton, 1999)

• Community (Milliman et al., 1999)

• Serving others (Lips-Wiersma, 2002)

Image source: https://dribbble.com/shots/6230973-Higher-Purpose

https://dribbble.com/shots/6230973-Higher-Purpose


Bain
30 elements 
of value

https://media.
bain.com/elem
ents-of-value/#

https://media.bain.com/elements-of-value/


Political Capital
Relationship to Power
• Formal authority (positional &

regulatory power)

• Informal authority (influence and 
persuasion through trust,       
admiration, moral authority & 
respect)

Can Be Developed through:
• Lobbying, regulatory capture
• Advocacy
• Grassroots organizing
• Developing relationships

Image Source: https://topnonprofits.com/culture-politics/



What is Rule of Law?

• Law based in principles
not personality or position

• Government subject to own 
laws too

• Laws should be open, clear, 
known to all, stable

• Not too onerous or complicated

• Never applied retroactively

• Provide for legal ways to 
resolve inevitable 
contradictions

Mechanism, process, institution, practice, or norm that 
supports the equality of all people before the law, so that 
no one is above the law (Encyclopaedia Britannica, 2017)

Image source: 
https://www.slideshare.net/statisense/nigeriaandtheruleoflaw



Why Does Rule of Law Matter?
Improves decision making, performance, and equity
• Promotes accountability & legitimacy
• Protects against arbitrary decisions

 reduces hegemony, unfair wielding of power
 Can reign in political cronyism (Schuetz, 2009)

Who gets to sit at table matters
 How are views of: non-shareholders, those not 

present, those with no positional power, 
represented?

 Can informal norms be developed?
 Increase equity, adaptability (Ostrom, 1990)

 If not, how are rules formalized?

 Are they applied consistently, fairly?

 Does everyone understand the rule’s purpose 
(why it exists, how it makes org. better)? 
(DeHart-Davis, 2008) Image source: https://sites.google.com/site/pearlabtoliara/civicecology/the-

curriculum-model/evolution-as-content-context-for-k-16-civic-
learning/prosocial-group-design 



What is Organizational Capital?

• Structure choices include:
• Hierarchy
• Spoke and Hub
• Matrix
• Network
• Platform models 

(e.g., Uber, AirBnB)

• Considerations:
• Reporting lines, span of control
• Roles and accountabilities
• Governance structure
• Geographic footprint
• Partnerships (internal and external)
• Information flows
• Trust (development & maintenance)
• Age, size, and industry of firm

The way a firm structures itself internally and in relationship to its 
operating environment to conduct its activities (includes processes & capabilities)

 Determines the placement of power and authority in the
organization (Galbraith, 2002)



What is Process Capital?

• Communicating 
• Convening, meeting
• Leading
• Learning
• Planning
• Organizing
• Staffing
• Directing
• Controlling
• Governing

Process: any activity or set of activities that uses 
resources to transform inputs into outputs
 Activities, practices, and procedures that promote the delivery of value 

creation & underpin productivity (Galbraith, 2002) 

 a process states what needs to be done and why
 a procedure states how the process needs to be done
 a work instruction explains how to carry out the procedure.

Image source: http://the9000store.com/wp-content/uploads/2018/01/Process-Diagram-2-1.jpg



Process Example: Organizational Learning

Image source: https://chrisnoffz.files.wordpress.com/2015/09/ladder-of-
inference-jpg.jpg

Continuous development of capacities to grow, adapt, 
create value (Senge, 1990)

Five Disciplines:
1.  Personal mastery

Clarify what is most
important to us

2. Team learning
Capacity for dialogue, 
authentic sharing

3. Systems Thinking
Putting pieces together, 
seeing wholes and
feedback loops

4. Surfacing mental models
Reflect on our internal 
pictures, how they shape 
our actions

5. Developing shared vision
Build individual commitment to 
create shared, co-created 
community vision



Reputational Capital
A firm’s long-term strategic assets calculated to 
generate profits (Jackson, 2004)

Value that can be attributed to the perception of a 
firm as a responsible domestic & global corporate citizen 
(Petrick et al., 1999)

• Credibility &     
Trustworthiness

• Authenticity

• Self-Regulation

• Performance

• Goodwill Image source: 
Morsing, Schultz, & Nielsen (2008)



Assessing Reputational Capital

Image source: Jackson (2004, Chapter 4)

Whose opinion counts?
• Stakeholders who are important to your 

success (e.g., vendors, employees, regulators, 
customers)

• Stakeholders you give you legitimacy

What is important to them?

What dimensions are important 
in your industry?

What are your strategic priorities 
to develop those dimensions?

What issues will be important in 
the future?



Temporal Capital (Time)

Image source: http://www.quotesvalley.com/quotes/time/page/242/

Time is a method of imposing order onto events and 
concepts

Usually conceived of as moving from past to present 
to future (Wang, 2013)

“You can always make another dollar you lose,
you can never re-make another hour” 

– interview participant

• Interest (the time value of money)

• Efficiency, productivity

• “It takes time to become a leader”           
(Day, 2014)

• Timesheets, project management 



Spatial Capital

Image source: 
https://www.avineon.com/en/sp
atial-web-and-mobile-solutions

Geophysical matrix in which biophysical and 
social systems are embedded (Tan et al., 2014)

Proximity
• Car dealerships
• Tech hubs
• Cultural districts

Strategic Location
• e.g., Western Union

Placemaking
• Infusing spirit, values, and 

meaning into space

Image source: 
https://sailingwithpatty.wo
rdpress.com/page/7/

Image source: Eduardo 
Contreras (2015)  
https://sandiego-
tijuana.uli.org/event/decembe
r-ulilunch-rediscovering-
balboa-park-walking-tour/



Financial        
cost to run course

Physical
classrooms

Relational
Social capital to recruit students

Structural
pedagogy

Human
Instructors, students

Outcomes
New partnerships with 
other organizations, 
diversified leadership, 
more civic 
participation, 10% of 
wealth transfer 
captured for 
philanthropy, new 
businesses create, new 
professionals move to 
community, formation 
of business clusters

Financial
Economic investment from 

utilities 

Physical
New manufacturing plant 

built = more jobs 

Human
New residents, more knowledge

Inputs Relational
New networks, political capital

Symbolic
Time spent attending class

Symbolic
More community involvement, 

long-term investment in 
philanthropic capacity

Structural
Increased civic participation, 

diversification 

Benefits become new inputs
Enhanced civic engagement
Community revitalization

More social, financial, intellectual, cultural capital become new inputs

Community benefits
• Overcome historical conflicts
• State policy more supportive of 

entrepreneurship
• Creation of business and philanthropic 

networks, links to global markets
• Per capita income increase 13.9%, vs. 

3.8% for state

Spiraling Up, Increasing Returns (value creation over time)

Outputs
35 students 
trained,
Knowledge gained, 
increase in planned 
giving bequests, 
increase in 
volunteer hours, 
increased 
donations to 
community groups

Based on outcomes table pp. 29-30, Emery & Flora (2006)
https://www.uvm.edu/rsenr/rm230/costarica/Emery-Flora-2006.pdf

Octopus Model for “Spiraling Up”

Image: Castillo (2018) 
https://www.degruyter.com/view/journals/npf/9/3/article-20180009.xml

Integrating the Capitals to Create Value across Multiple Levels

https://www.uvm.edu/rsenr/rm230/costarica/Emery-Flora-2006.pdf
https://www.degruyter.com/view/journals/npf/9/3/article-20180009.xml


Connecting the Capitals Across Levels

Image source: Castillo (2018)



Resources

can be created

converted

some 
monetized

return benefits 
to both the 
organization 
and community

An Economy Rooted in 
Reciprocity

Elizabeth A. Castillo  Arizona State University  eac@asu.edu



What is Systems Thinking?
A way to deal more effectively 
with complex problems
• Looking at parts, wholes, and the 

relationship between them

• Considering situations from multiple 
perspectives

• Identify feedback loops

• Identify time lags

• Understand systems as dynamic and 
often unpredictable

• Become comfortable with 
uncertaintywe cannot control 
systems, but we can find leverage 
points to influence and shape them

Image source: Waters Foundation http://www.watersfoundation.org/resources/iceberg-graphics/

https://thesystemsthinker.com/introduction-to-systems-thinking/

https://thesystemsthinker.com/introduction-to-systems-thinking/


Why Do We Need Systems Thinking?

Image source: Mary Adams, Systems Thinking Using Multiple Capital Model



Resource:
https://thesystemsthinker.com/
introduction-to-systems-
thinking/

https://thesystemsthinker.com/introduction-to-systems-thinking/


Cultural Capital  Values Creation

Image source:https://www.languageandculture.com/cultural-iceberg

Our behaviors & 
choices create 
structures, values, 
and culture 

These influence 
our future 
developmental 
possibilities



Connecting local action to global impact: 
Transforming Inputs into Outcomes, Impact, and SDGs



Image source: 
http://paramountbusinessdevelopment.com/our-team-values/

Value Creation = VALUES Creation



Leadership through Humanistic Management

Organizations as 
places of:

Image source: 
https://businesscrux.files.wordpress.com/2
012/02/maslow.png

• Self-actualization

• Healing & wholeness

• Developers of human 
capabilities 

Examples:
• Teal organizations 
https://www.strategy-business.com/article/00344?gko=30876

• The Healing Organization (Sisodia & Gelb) 
https://www.marketingjournal.org/the-healing-organization-an-interview-with-raj-sisodia/

https://www.strategy-business.com/article/00344?gko=30876
https://www.marketingjournal.org/the-healing-organization-an-interview-with-raj-sisodia/


Leadership & Resources
(Castillo & Trinh, 2018; Peattie, 2008)

Dimension 20th Century Technical-Rational 
“The Art of the General”

21st Century Complex Systems Approach
“The Orchestrator”,   Catalyst

Power type
Hegemony (power over)

Command & control
Create dependency

“Power to”, develop capabilities,
Interdependence

Value Creation Financial capital
Secure resources exogenously

Multiple capitals, intangible assets, 
endogenous resource creation

Orientation Internal focus
Sustaining the organization

External (Stakeholder)
Sustaining the system

Outcomes Transactional inputs / outputs Transformative
Meaning & experience

Directional 
orientation

Linear
Cause / effect

Systems perspective
Feedback loops

Information 
flows

Top down Multi-directional

Social norms Doing and telling Relating and asking

Accountability Externally imposed (formal authority, 
regulations, penalties)

Internally generated. Mutual accountability 
among connected agents; system’s structures 

and processes set limits 



Multiple Capitals in Practice—Intel’s 2018 10K

Image source: http://intel2019or.q4web.com/Y2018/default.aspx



Who’s Using IR?    JLL -- Jones Lang LaSalle



Multiple Capitals for Community Development

www.wealthworks.org Root wealth in local people, places 
and firms through local ownership, 
control and influence 

Capitals that are “owned” locally 
build wealth. 

Benefits —income, know-how, better 
technology — flowing from local 
ownership of capitals can be re-
invested and re-circulated locally, 
enriching many. 

Preserving local ownership & control 
over your capitals can increase the 
chances of preserving local jobs. n 
Local ownership is an anchor that 
helps wealth stick.



• Air, water, land, flora, fauna, biodiversity
• Ecosystem services: provisioning, supporting, 

regulating, culturalNATURAL

PURPOSE
• Relationships—

quality, quantity, 
and diversity

• Relationship to 
formal authority

• Relationship to 
something beyond 
ourselves

• Reciprocity

• Governance

• Organizational 
form: hierarchy, 
platform, matrix

• Processes:  
communication, 
sharing, convening, 
leading, learning

• People

• Psychological safety

• Emotional 
intelligence

• Altruism, win-win 
mentality

• Equipment and 
durable goods

• Patterns of how we relate
• Meaning-making, mental models
• Transforming space into place
• Language, narratives, storytelling

Thinking in Capitals



Image source: http://examples.integratedreporting.org/resources/11425/page13.png

Multiple Capitals as Key Performance Indicators



Resources as Multiple Capitals



Indiana CPA Society
2020 Integrated Report

Business Model p. 16

https://www.incpas.org/docs/defa
ult-source/utility/integrated-
report.pdf?sfvrsn=4b42f21b_2

https://www.incpas.org/docs/default-source/utility/integrated-report.pdf?sfvrsn=4b42f21b_2


Resources
Value Creation, Organizational Development, Systems Thinking, Organizations as Places of Self-Actualization, Integrative Thinking
Bain & Co. 30 elements of value interactive graphic https://media.bain.com/elements-of-value/#
Systems Thinking https://thesystemsthinker.com/introduction-to-systems-thinking/
Hirsch, P. & Brosius, (2012). Integrative Thinking. https://conflictandcollaboration.wordpress.com/2012/06/25/a-framework-for-integrative-thinking-about-complex-problems/

Ulrich, W. (1998). Critical Systems Thinking https://wulrich.com/downloads/ulrich_1998c.pdf
Frederic Laloux The Teal Organization https://www.strategy-business.com/article/00344?gko=30876
Raj Sisodia  & Michael Gelb   The Healing Organization  https://www.marketingjournal.org/the-healing-organization-an-interview-with-raj-sisodia/
Kegan, R. & Lahey, L.L. (2016). An everyone culture: Becoming a deliberatively developmental organization.    
Garvin, D.A., Edmondson, A.C., & Gino, F. (2008). Is yours a learning organization? Harvard Business Review. See accompanying Learning Organization survey—scored

results provide benchmark data to see how your firm compares to others. 

Introduction to Integrated Reporting (IR)
Indiana CPA Society (2020). Exemplar report https://www.incpas.org/docs/default-source/utility/integrated-report.pdf?sfvrsn=4b42f21b_2
Ernst Young (2014). Integrated Reporting: Elevating value. https://www.ey.com/Publication/vwLUAssets/EY-Integrated-reporting/%24FILE/EY-Integrated-reporting.pdf
U.S. International Integrated Reporting community—monthly webinars, case studies, exemplar reports https://iruscommunity.org/
Deloitte (2012). Integrated Reporting: The new big picture. https://www2.deloitte.com/us/en/insights/deloitte-review/issue-10/integrated-reporting-the-new-big-
picture.html
KPMG (2013). Integrated Reporting—Introduction and the Case for Better Business Reporting https://home.kpmg/xx/en/home/insights/2013/04/integrated-
reporting.html

Introduction to the Capitals
Community Capitals Framework https://naaee.org/sites/default/files/204.2-handout-community-capitals.pdf
Community Capitals and Appreciative Inquiry http://srdc.msstate.edu/fop/levelthree/trainarc/socialcapital/communitycapitalstodevelopassets-emeryfeyflora2006.pdf

Natural: 
• CGMA (2014). Accounting for Natural Capital in the Value Chain https://www.cgma.org/Resources/DownloadableDocuments/Accounting-for-natural-capital-in-the-value-chain.pdf

• Natural Capital Coalition’s Natural Capital Protocol https://naturalcapitalcoalition.org/natural-capital-protocol/
Human: 
• IIRC (2015). The value of human capital reporting. https://integratedreporting.org/wp-content/uploads/2015/12/CreatingValueHumanCapitalReporting_IIRC06_16.pdf

• Human Resources Management Association (2015). Integrated Reporting and Human Capital: Next steps for the private and public sectors in BC. 
https://cphrbc.ca/wp-content/uploads/2012/05/whitepaper-integrated-reporting-human-capital.pdf

Social: 
• Social Capital Research & Training. Sources of social capital: What causes or creates social capital? https://www.socialcapitalresearch.com/sources-of-social-capital/
• Human and Social Capital Protocol https://docs.wbcsd.org/2019/02/Social_and_Human_Capital_Protocol.pdf
Cultural:  Society of Human Resource Management (2019). Understanding and developing organizational culture. https://www.shrm.org/resourcesandtools/tools-and-
samples/toolkits/pages/understandinganddevelopingorganizationalculture.aspx

Family Capital: https://www.kiplinger.com/article/investing/T064-C032-S014-the-toughest-question-for-wealthy-people-to-answer.html

https://media.bain.com/elements-of-value/
https://thesystemsthinker.com/introduction-to-systems-thinking/
https://conflictandcollaboration.wordpress.com/2012/06/25/a-framework-for-integrative-thinking-about-complex-problems/
https://wulrich.com/downloads/ulrich_1998c.pdf
https://www.strategy-business.com/article/00344?gko=30876
https://www.marketingjournal.org/the-healing-organization-an-interview-with-raj-sisodia/
https://ssir.org/books/excerpts/entry/becoming_a_deliberately_developmental_organization
https://www.alnap.org/system/files/content/resource/files/main/r0803h-pdf-eng.pdf
https://surveys.hbs.edu/perseus/se.ashx?s=381B5FE533C282FF
https://www.incpas.org/docs/default-source/utility/integrated-report.pdf?sfvrsn=4b42f21b_2
https://www.ey.com/Publication/vwLUAssets/EY-Integrated-reporting/%24FILE/EY-Integrated-reporting.pdf
https://iruscommunity.org/
https://www2.deloitte.com/us/en/insights/deloitte-review/issue-10/integrated-reporting-the-new-big-picture.html
https://home.kpmg/xx/en/home/insights/2013/04/integrated-reporting.html
https://naaee.org/sites/default/files/204.2-handout-community-capitals.pdf
http://srdc.msstate.edu/fop/levelthree/trainarc/socialcapital/communitycapitalstodevelopassets-emeryfeyflora2006.pdf
https://www.cgma.org/Resources/DownloadableDocuments/Accounting-for-natural-capital-in-the-value-chain.pdf
https://naturalcapitalcoalition.org/natural-capital-protocol/
https://integratedreporting.org/wp-content/uploads/2015/12/CreatingValueHumanCapitalReporting_IIRC06_16.pdf
https://cphrbc.ca/wp-content/uploads/2012/05/whitepaper-integrated-reporting-human-capital.pdf
https://www.socialcapitalresearch.com/sources-of-social-capital/
https://docs.wbcsd.org/2019/02/Social_and_Human_Capital_Protocol.pdf
https://www.shrm.org/resourcesandtools/tools-and-samples/toolkits/pages/understandinganddevelopingorganizationalculture.aspx
https://www.kiplinger.com/article/investing/T064-C032-S014-the-toughest-question-for-wealthy-people-to-answer.html


Keep the Conversation Going

@eac_asu

LinkedIn

Elizabeth A. Castillo  Arizona State University  eac@asu.edu

https://www.linkedin.com/in/elizabeth-
castillo-phd/

Twitter

http://humanisticmanagement.
international/membership/

http://humanisticmanagement.international/membership/
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