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IS IT AS GOOD AS IT GETS? 
WHAT APPROACH WOULD YOU SUGGEST TO CHANGE THE CURRENT 

PURPOSE OF CAPITAL?
THE LEADERS OF TOMORROW’S PERSPECTIVE

Prof. Dr Markus Menz & Aïda Darouichi, University of Geneva

1. INTRODUCTION

This article summarizes the perspec-
tives of a select group of promising young 
people from all over the world, so-called 
Leaders of Tomorrow, on the topic of the 
49th St. Gallen Symposium: “Is it as good 
as it gets? – What approach would you 
suggest to change the current purpose of 
capital?”. The participants in this year’s 
St. Gallen Wings of Excellence Award 
were asked to consider how the use of 
capital can solve complex challenges and 
address substantial changes, be it by in-
dividuals, civil society, businesses, or 
governments.

Based on an analysis of the top contri-
butions to the 2019 St. Gallen Wings of 
Excellence Award of this year’s St. Gallen 
Symposium, the article organizes the fo-
cal topics of the essays and identifies in-
teresting ideas and thoughts of the 
Leaders of Tomorrow. The objective is 
twofold. First, to report those ideas that 
the Leaders of Tomorrow most frequently 
address in their essays. Second, to high-
light the most promising ideas of this co-
hort. This summary considers the top 60 
contributions of the 750 contributions to 
this year’s St. Gallen Wings of Excellence 
Award. This choice was made in order to 
focus on the highest-quality contribu-
tions. It is important to note, however, 
that this summary does not assess the 
quality of the essays, but solely focuses 
on the content of the contributions. 

Notably, even though the participants 
had to address the same question, there 
is a remarkable diversity in the contribu-
tions’ foci, contexts, and perspectives. The 

contributions relate to different new pur-
poses of capital and include both broader 
conceptual ideas and concrete initiatives 
that may facilitate the change of capi-
tal’s purpose. The first set of essays sug-
gests changing the purpose of capital to 
human and social purposes through 
shifting values, norms, and benchmarks, 
as well as by launching technological and 
institutional initiatives. The second set 
proposes changing the purpose of capital 
to ethical and sustainability purposes by 
redefining capital through regulation, as 
well as by overhauling financial markets 
and educational systems. The third set 
proposes changing the purpose of capital 
to inclusive and intergenerational pur-
poses by shifting capital’s purpose from 
short to long-term, as well as by favoring 
social exchanges and empowering indi-
viduals. The remainder of this review is 
structured accordingly.

2. HUMAN AND SOCIAL PURPOSES 
OF CAPITAL

A first strand of the top contributions 
suggests adapting the current purpose of 
capital to promote social and human pur-
poses. In this stream, the Leaders of To-
morrow suggest that current views on 
capital focus primarily on economic per-
formance, wealth, profit maximization, 
and economic short-termism. Since the 
current economic, social, and institution-
al mechanisms are built in order to serve 
these purposes, they largely neglect the 
human and social purposes of capital. 
Several essays recommend thus to redi-

rect the focus on purposes that serve hu-
manity and the welfare of society.

2.1 SHIFTING VALUES, NORMS, AND 
BENCHMARKS

Several Leaders of Tomorrow suggest 
changing existing values and norms in or-
der to promote capital towards human 
and social objectives. They argue that cur-
rent economic systems, institutions, and 
policy making tend to be locked in an eco-
nomic orientation, which limits the devel-
opment of their contribution to society. 
Accordingly, the Leaders of Tomorrow pro-
pose a variety of new values and norms in 
order to unearth the social potential of 
businesses, economies, and institutions. 
Several contributions suggest identifying 
the existing misguiding policies and new 
challenges to effectively shift the purpose 
of capital. 

According to these essays, a first mis-
guiding principle of capital is its short-
term orientation. Short-termism causes 
people and organizations to work towards 
immediate gains and generate high re-
turns in short time frames. When applied 
to capital, this approach leads to high risk, 
high return strategies, the promotion of 
short-term projects, and wealth-maximiz-
ing actions. This orientation often sacrifices 
social objectives and human considera-
tions, such as dignity, empathy, inclusive-
ness, and long-term social welfare, which 
are less profitable. 

A second misguiding principle identified 
by the Leaders of Tomorrow is the “extrac-
tive nature” of nowadays economy, which 
favors creating more goods and services, 
which, in turn, favors economic self-inter-
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est, unethical behavior, and resistance to 
change. According to the Leaders of To-
morrow, such a view on capital lacks an 
authoritative framework in order to en-
force a new logic that places personal life, 
creativity, satisfaction, and well-being at 
the core of society, businesses, and institu-
tions.

A third misguiding principle is the discri-
minant nature of the current purpose of 
capital. Several Leaders of Tomorrow argue 
that current systems do not provide equal 
opportunities of prosperity to individuals, 
regardless of their origin, identity, and so-
cial status. Several authors argue that be-
cause of this shortcoming human prosperity 
as a basic purpose of society that capital 
should serve is neglected.

Against this backdrop, some Leaders of 
Tomorrow suggest moving away from na-
tional policies and decision making to ac-
count for the global nature of these issues. 
Therefore, they argue that we should ad-
dress these issues on a global scale and co-
ordinate efforts to have a global action at 
the institutional, business, and social lev-
els. At the institutional level, a first step 
towards a shift in values is to promote 
conscious economic growth that pursues 
sustainable long-term gains and develop-
ment.

To do so, a Leader of Tomorrow suggests 
changing the values pursued by global fi-
nancial institutions and policy makers 
such as the IMF, the WTO, and the World 
Bank by shifting their focus to ethical be-
havior, societal improvements, and em-
phasizing the importance of responsibility 
of individuals. Another contribution sug-
gests that the values that should be put 
forward are peace, a healthy environment, 
and human dignity. The author suggests 
that those values provide a fertile ground 
to grow wealth centered around human 
and social welfare, security, and stability. 

Another Leader of Tomorrow suggests 
redirecting the focus of firms on the con-

cept of “Shared Value” developed by Mi-
chael Porter and Mark Kramer. The 
principle of shared value relies on the im-
pact investing principle, which refers to in-
vesting in organizations that can solve 
long-term issues while generating finan-
cial returns. In order to promote the 
shared value principle a partnership be-
tween international institutions, govern-
ments, and NGOs can be set up in order to 
develop a “Global Impact Investing Rating 
System” (GIIRS). The GIIRS would raise as a 
standard for performance beyond wealth 
maximization objectives, shifting thus 
progressively the priorities of businesses. 

2.2 LAUNCHING TECHNOLOGICAL AND 
INSTITUTIONAL INITIATIVES

Another substrand of essays argues that 
in order to redirect the purpose of capital 
towards the new values, specific initiatives 
are needed. The Leaders of Tomorrow pro-
pose two main solutions: some authors 
advocate using novel technologies for 
business and daily life in order to increase 
the awareness for the new purposes; oth-
ers propose to set a positive monetary val-
ue on initiatives that further human 
development and social welfare.  

For example, focusing on the use of nov-
el technologies, some Leaders of Tomor-
row propose to take advantage of the 
technologies, such as recording lenses and 
virtual reality simulators in order to put 
ourselves in the shoes of others and create 
awareness for the consequences of their 
actions and thinking. The contributors ar-
gue that individuals, firms, and institu-
tions need to adopt actions that are 
consistent with their values and in order 
to do so they need to be able to experi-
ence the consequences of their behavior in 
different scenarios. They suggest that such 
an approach would help building empathy 
and conscious behavior based on the ex-
periences that individuals accumulate in 
simulations of reality.

Another contribution attends to the 
ageing population and suggests that in or-
der to increase social care and human em-
pathy it is fundamental for policymakers 
to provide incentives, coordinate, and 
guide the use of IT, technology, and its ap-
plications. The author argues that policy-
makers should use technology as a tool for 
preventive care and long-term sustainabil-
ity of society. Therefore, the conception of 
technological innovations and IT solutions 
such as tele- and mobile services, Internet 
of Things (IoT) solutions, AI and Block-
chain-enabled systems, and robotics 
should be funneled in order to advance 
human development, health and social 
welfare. 

A further contribution suggests setting 
up a digital platform to enable individu-
als, including children, to express their 
opinions on current global issues. Within 
this platform, people would debate key 
subjects and some people would take the 
role of representatives in the discussion. 
The latter would help developing solu-
tions, bring them to the attention of inter-
national institutions and policy makers 
such as the organization of UN Environ-
ment, and follow up on their implementa-
tion. Such an initiative would actively 
redirect social attention to the new pur-
poses of capital as directly expressed by 
individuals.

On another note, focusing on valorizing 
positively human development and social 
welfare at the business level, several Lead-
ers of Tomorrow suggest valuing waste as 
a resource that serves social welfare. Ac-
cording to these essays, human develop-
ment can be pursued by promoting a 
circular economy in which waste serves 
social development instead of harming 
the quality of our environment. To do so, 
businesses and institutions need to value 
waste as a new form of capital and have a 
purpose-driven waste management pro-
gram. Such a program would develop new 
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activities, create new jobs and learning op-
portunities, and reduce the physical and 
psychological distance between people 
and their behavior. 

A further contribution mentions that an 
actionable proposition to repurpose capi-
tal is to valorize uncaptured value of  
supply chains by developing co-products, 
take advantage of under-utilized resourc-
es, reusable components of broken prod-
ucts, and turn them into sustainable 
business models. The author suggests that 
such a system that favors circular business 
models based on closed loops would cre-
ate value from processes such as repair, re-
manufacturing, and re-processing. Such 
an economic system would move busi-
nesses from an obsolescence and extrac-
tive logic towards a life-time service 
orientation centered on generating social 
and environmental capital simultaneously 
to economic value.

Finally, advancing an institutional per-
spective, several essays propose adopting 
new accounting frameworks by introduc-
ing unconventional measurements that 
value the collective happiness and wellbe-
ing of a population. The authors suggest 
redefining prosperity in order to include 
societal costs in accounting standards and 
tax payment principles. Thereby, policy-
makers can actively redirect individual and 
businesses’ attention on the key purpose 
of social welfare. To do so, a Leader of To-
morrow suggests adapting measures de-
veloped by the government of Bhutan such 
as the Gross National Happiness Index. 

Several other Leaders of Tomorrow pro-
pose introducing taxes that promote pros-
perity, human progress, and work. Thereby 
governments and institutions would in-
centivize the development of hard work, 
and levy a proportion to invest in equality 
and social prosperity to direct the purpose 
of capital on human and social develop-
ment. In this vein, a contribution stresses 
on the importance of ensuring “tax jus-

tice” or directing taxes towards creating 
positive social impact, and reverse the 
trend of global inequality to a life of digni-
ty for everyone.

3. ETHICAL AND SUSTAINABILITY 
PURPOSES OF CAPITAL 

The second thematic cluster of essays 
groups contributions, which argue that 
the purpose of capital should be redirect-
ed in order to focus on ethics and sustain-
ability. The Leaders of Tomorrow suggest 
that current practices derive from a wide-
spread understanding of capital as a 
means to serve personal gains, and that a 
different view in the definition and use of 
capital is needed.

3.1 REDEFINING CAPITAL THROUGH 
REGULATION 

A first substrand of essays argues that 
existing economic and social systems lack 
of focus on ethical and sustainable objec-
tives. Accordingly, several Leaders of To-
morrow advance the idea of increasing the 
attention of individuals and organizations 
on ethics by creating binding regulations 
and integrating ethics in its definition. 

In this view, a Leader of Tomorrow pro-
poses that the current “shareholder pri-
macy” affects organizational conduct and 
managerial practices. Accordingly, the au-
thor examined current practices in the 
British banking industry and suggested 
defining capital requirements as a func-
tion of their ethical behavior. In such a sys-
tem, ethics would be measured by a 
bi-annual ethics assessment: The more 
ethical and sustainable the behavior of an 
organization and its managers, the lower 
the capital requirements that may im-
posed on these firms. 

A further contribution suggests incorpo-
rating sustainability in the financial and 
accounting definition of capital. According 
to this essay, the IASB and FASB should 

help create a global non-profit organiza-
tion, the Global Sustainability Standards 
Board (GSSB), which would expand cur-
rent standards to incorporate Sustainable 
Development Goals (SDGs). In such a con-
text, the GSSB would be an institution, 
which ensures that firms align their busi-
ness models with ethical and sustainable 
objectives, incorporates sustainability 
metrics into bond ratings, issue regula-
tions in this regard, and help redirecting 
the current banking systems towards 
serving the SDGs. 

Another contribution suggests taking 
advantage of the power of shareholder at-
tention to periodical surveys conducted on 
industries or business trends. The author 
suggests that such surveys act as moni-
tors and influence managerial practices 
due to the high visibility they have.  
Accordingly, organizations are likely to 
adapt their corporate conduct and mana-
gerial practices to gain a better image and 
ranking status. 

Finally, a Leader of Tomorrow proposes 
that levying taxation at the international 
level would help addressing global ethics 
and sustainability issues. The author ar-
gues that issues such as capital flight hin-
der wealth solidarity and capital 
redistribution. An international taxation 
system would help remedy such issues by 
easing the census and measurement of 
wealth and thereby favor financially more 
ethical behavior at the individual level.

3.2 OVERHAULING FINANCIAL MARKETS 
AND EDUCATIONAL SYSTEMS

A second substrand of essays suggests 
that the shift of purpose towards an eth-
ical and sustainable framework needs spe-
cific initiatives. As a Leader of Tomorrow 
suggests, the overarching view of those 
essays is that “our problem is not the lack 
of ethical wisdom and insight, it is the ap-
plication and implementation of such 
truths”. The Leaders of Tomorrow focus on 
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two main ideas: some suggest reforming 
financial markets in order to systemically 
support the new purposes; others propose 
adapting current education systems to 
serve the new goals. 

Indeed, several Leaders of Tomorrow ar-
gue that the current economic and finan-
cial systems pursue a profit and wealth 
maximization logic which oftentimes 
leaves aside ethical and sustainable priori-
ties. The authors suggest that this bias is 
due to the fact that value generation is at 
the center of current economic systems 
and ethical and sustainable actions are of-
ten less profitable. Accordingly, they sug-
gest revamping the current economic 
model in order to support systemically the 
pursuit of ethical and sustainability goals. 

To do so, several contributions focus on 
the structure that the new economy 
should have, and suggest orienting it to-
wards a circular model. In this view, the 
Leaders of Tomorrow argue that capital in 
its current form does not enable generat-
ing monetary value from sustainable ac-
tions and results into substantial waste of 
resources. Accordingly, they propose “clos-
ing the loops” of existing business models 
by having companies turn their waste into 
valuable resources and thereby create a 
circular cycle of value creation. Those es-
says contend that the value created by re-
cycling supply chain and production lines 
waste allows incorporating the currently 
lost value of waste refurbishment, reuse 
or recycling. Circular economies would, on 
the one hand, promote sustainable busi-
ness models that minimize the businesses’ 
impact on the environment and maximize 
their footprint on social development. On 
the other hand, it would contribute to 
take holistic approaches to production, 
service delivery, and supply chains since 
they would account for the overall cycle of 
value creation – inputs, outputs, and 
waste.

On a different note, two contributions 

suggest reforming countries’ investment 
policy by empowering individuals in in-
vestment markets. The authors propose 
that organizations should create a manda-
tory individual custody account that 
would represent from 5 to 10% of their 
overall employees’ gross wage. These ac-
counts would be aggregated on the na-
tional level in a global fund that would 
invest into companies and initiatives that 
comply with strict ethical and sustainabil-
ity purposes according to the willingness 
of its contributors. The authors draw on 
the example of Norway’s national funds 
for the long-term preservation and  
Government Pension Fund. They suggest 
that each country should create an invest-
ment fund that would operate according 
to ethical and sustainable principles. Such 
funds could be subsumed in a global fund 
called “The Millennium Fund” and would 
help individuals participate equally in 
global growth, help them overcome feel-
ings of helplessness, and enable them to 
voice their investment preferences as con-
tributors to the funds.

A further essay contextualizes the de-
bate to the role of the private sector and 
argues that its financing power is a key le-
ver in today’s economy and should be re-
shaped in order to serve a financial system 
that systemically supports sustainable 
and ethical goals. The author suggests 
that the purpose of capital in the private 
sector can be redirected through four 
main levers: (1) redefining financial re-
porting standards to align them to the 
new values and frameworks of an ethical 
and sustainable economy; (2) realigning 
banking regulations to proactively sup-
port sustainable development; (3) explicit-
ly incorporating sustainability into bond 
ratings and promoting the introduction of 
green bonds; and (4) enforcing the pres-
ence of a non-executive board member 
that would monitor the implementation 
of these initiatives. 

In order to implement these initiatives, 
several essays favor a pedagogical ap-
proach to change the current focus of eco-
nomic and financial systems. Several 
Leaders of Tomorrow argue that education 
will play a central role in order to change 
individual mindsets and accelerate the 
shift in focus. For example, a contribution 
proposes that business leaders should be 
taught in business schools how to em-
brace sustainable approaches to business 
as well as ethical corporate conduct. A 
Leader of Tomorrow suggests that educat-
ing investors to turn to sustainable busi-
ness models and new frameworks would 
make businesses more proactive in volun-
tarily engaging in sustainable and ethical 
practices. 

Other Leaders of Tomorrow suggests 
taking a more fundamental approach in 
including sustainable and ethical educa-
tion principles from the very beginning of 
children’s education to shift children’s fo-
cus on “what job they wish to learn” to-
wards “what problems do they want to 
solve”. Further, the authors suggest center-
ing the new educational objectives around 
improving human and social capital. Such 
a vision would make new generations 
more sensitive to global issues and what 
sustainable solutions may be adopted to 
solve them. 

A further contribution proposes five 
specific initiatives to promote education 
on the new purposes of capital: (1) Lever-
age MOOCs as a technological solution to 
expand the reach and provide large-scale 
access to education on current global is-
sues. (2) Create education centers that 
would remedy issues of accessibility of 
MOOCs and internet affordability. (3) 
Adapt courses to local needs and specifici-
ties. Currently, most courses offered by 
MOOCs and universities are provided in 
English which supposes a certain level of 
education to access further educational 
bases. (4) Education systems should be de-
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signed to address primary and secondary 
education levels to ensure early aware-
ness. (5) Ensure that education can be 
translated into practice through collabora-
tive platforms between learners and busi-
nesses that would offer internships to 
outstanding students. Taken together, 
these initiatives would enable a global en-
gagement in favor of the new purposes of 
capital.

4. INCLUSIVE AND INTERGENERATIONAL 
PURPOSES OF CAPITAL

A third strand of the top contributions 
analyzes how the existing focus of capital 
should be redirected towards inclusive-
ness and intergenerational solidarity. The 
Leaders of Tomorrow identified a critical 
need in shifting the current focus of cap-
ital from a short-termist perspective to-
wards a multi-generational, long-term 
oriented one. They argue that issues such 
as inequality in intergenerational capital 
transfer, the fragility of ageing population, 
climate change, and the lack of means of 
students cannot be addressed with cur-
rent short-term focus of capital.

4.1 SHIFTING CAPITAL’S FOCUS FROM 
SHORT TO LONG-TERM 

A first substrand of essays that pro-
motes the shift of capital’s purpose to-
wards inclusiveness and intergenerational 
solidarity identified that current economic 
systems place a strong short-term orienta-
tion on financial actions and decisions. 
The Leaders of Tomorrow argue that a 
short-termist perspective doesn’t account 
for global issues, such as climate change, 
political instability, innovations, and eco-
nomic shifts. Several contributions pro-
pose thus redirecting capital towards a 
long-term focus by promoting more holis-
tic perspective on capital.

The Leaders of Tomorrow suggest that a 
regulatory impetus should drive the shift 

in focus since policy-making plays a key 
role in determining wealth distribution 
and ultimately inequality. A Leader of To-
morrow proposes to favor intergeneration-
al solidarity through intergenerational 
contracts that would unlock the social and 
sustainable potential between genera-
tions. Those contracts would enable retir-
ees to finance educational expenses of 
young generations in return for retire-
ment funding. The contracts would ensure 
that education would be equally acces-
sible to all young students by remedying 
the lack of financial resources while com-
mitting them to create value for the retir-
ees that enabled them to access 
education. 

Another contribution argues that the is-
sue of short-termism arises since the cur-
rent financial system does not include a 
mechanism of justice that would remedy 
issues of inequality or misattribution. The 
author suggests thus to integrate busi-
ness externalities in the assessment of 
performance by measuring their perfor-
mance in terms of “Risk-Impact-Return 
(RIR)”. The RIR framework would help busi-
nesses, policy makers and financial mar-
kets to move capital towards initiatives 
that promote social and environmental 
sustainability that support a long-term 
positive impact.

A further essay proposes to make sus-
tainability a human right principle. Based 
on this principle, businesses and individu-
als would be accountable for sustainable 
development of intergenerational equity, 
well-being of future generations, and 
equality. The author suggests that this ap-
proach would promote rights-based busi-
ness models, integrating sustainable, 
long-term oriented principles in their ac-
tivities, which would be of stronger im-
pact than other business models. 

Another contribution focuses on the 
lack of liquidity of long-term capital and 
suggests introducing a new currency to 

revolutionize the purpose of capital. The 
author argues that the monetary value of 
assets tends to drive human action and in-
vestments and thus in order to incentivize 
the investment in long-term welfare a 
novel currency called “capitalincy” that val-
ues long-term, sustainable endeavors 
through higher liquidity. 

From a different stance, another contri-
bution suggests that the current misa-
lignment between capital orientation and 
the long-term needs of society arises from 
the lack of efficiency in promoting sustain-
able policies and economic systems. The 
author draws on the example of donations 
to poor countries and suggests improving 
international economic cooperation by a 
better inclusiveness and understanding of 
the specificities of those societies. Sharing 
the view of another Leader of Tomorrow 
that humanity is just the largest organiza-
tion with everyone being its member and 
that we could form a world of complete 
unity and co-existence, the author sug-
gests creating an international organiza-
tion for guiding the process of 
international development cooperation. 
The institution would regulate, enforce, 
and monitor the effectiveness that donor 
countries have in transmitting capital 
while promoting sustainable goals that 
tackle long-term challenges beyond short-
termist considerations. 

4.2 FAVORING SOCIAL EXCHANGES AND 
EMPOWERING INDIVIDUALS

The second substrand of essays attends 
to the question of reorienting the pur-
pose of capital towards inclusiveness and 
intergenerational solidarity through the 
implementation of specific initiatives. An 
overarching theme of the suggestions ad-
vanced in this stream crystalizes around 
the idea of favoring social exchanges 
while empowering individuals in financial 
decision-making. The Leaders of Tomorrow 
argue that the more inclusive and open 
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the social exchanges are the more like-
ly capital will be equally distributed 
across generations, countries, and indi-
viduals. 

A contribution in this strand proposes to 
leverage remittances as a form of private 
capital in order to expand the solidarity 
between migrants and their countries to 
promote international development. The 
author suggests bringing together govern-
ments, the providers of financial services, 
and individuals who send or receive mon-
ey in order to create a regulation for cross-
border transfers, interoperability, and 
sustained innovation that would maxi-
mize the impact of remittances in pro-
moting economic growth for disadvantaged 
people.

Another essay suggests creating a glob-
al digital currency to offer a real inclusive 
alternative to current currency systems 
and set the focus on the challenges that 
individuals and societies are facing nowa-
days. The author argues that current cur-
rency systems put some countries at 
disadvantage, since their debt and devel-
opment depend on the US dollar. Such a 
dependency creates a liability to develop-
ment that can hardly be overcome, which 
creates persistent inequality. Accordingly, 
the author suggests relying on digital 
technologies and creating a new global 
digital currency that would enable equal 
access, power of action, and decisions for 
all countries around the world.

In order to promote inclusiveness and 
exchanges at the individual level, a fur-
ther essay proposes to diffuse banking to 
remote and poor populations that are cur-
rently unbanked. The author suggests that 
people who are unbanked suffer from lim-
itations to development since they cannot 
access their government funds, possibili-
ties of financing, and payment services. 
Those people should thus be empowered 
to leverage the power of digital platforms 
and mobile banking systems in order to 

achieve long-term financial goals, pro-
mote equal chances of access to funding, 
and thus ensure inclusiveness.

Several Leaders of Tomorrow suggest 
that shifting the focus of capital towards 
inclusive and intergenerational objectives 
can be reached by adopting initiatives that 
emerge directly from individuals. In this 
regard, a notable contribution proposes to 
launch an “open-source impact database” 
that would bring individuals to discuss the 
ideas and solutions they have on how cap-
ital can be devoted to socially and environ-
mentally impactful solutions alongside a 
favorable financial return. This database 
would stimulate the discussions around 
impact investments, structure them 
around a proper taxonomy, and bring the 
discussion closer to private capital that 
could finance promising solutions and ini-
tiatives.

Another contribution proposes that in-
dividuals are the key decision-makers in 
solving political, economic, social or tech-
nological tensions in our global society. 
The author argues that individuals and 
their awareness of the issues surrounding 
them determine their behavior in order to 
solve those issues. In such a context, the 
empathic integrity that we adopt in our 
actions becomes key – or the extent to 
which our actions are consistent with our 
values. The more empathy we build to-
wards the understanding of experiences 
of others, the more inclusive and collec-
tive the solution an individual will adopt. 
Accordingly, the author proposes using 
technological solutions such as virtual 
simulations and recording lenses in order 
to develop our sense of empathy.

5. IMPLICATIONS AND CONCLUSIONS

This review summarized the top contri-
butions to the 2019 St. Gallen Wings of 
Excellence Award of this year’s St. Gallen 
Symposium. The participants were asked 

to propose ideas on what approaches they 
would suggest changing the current pur-
pose of capital. In sum, the essays ap-
proached this year’s topic from three main 
perspectives. Several essays suggested re-
directing the purpose of capital on social 
and human objectives, while other contri-
butions focused on redirecting the focus 
of capital on ethical and sustainability ob-
jectives, and further contributions sug-
gested to redirect the focus of capital to 
inclusive and intergenerational solidarity 
purposes. To pursue each of these objec-
tives, the Leaders of Tomorrow, proposed a 
variety of solutions and priorities, and 
thereby contributed to the development 
of specific promising ideas. 

To conclude, because of the vast 
amount of highly interesting ideas of the 
Leaders of Tomorrow, many aspects had to 
be neglected and this summary may 
sometimes appear reductionist. Being 
aware of this limitation, however, it may 
stimulate discussions during the  
49th St. Gallen Symposium, both among 
the Leaders of Tomorrow and with the 
Leaders of Today. In addition, it may en-
courage participants to reflect on and 
critically discuss the Symposium’s topic 
“Capital for Purpose”.

This review was written by Prof. Dr. 
Markus Menz and Aïda Darouichi from the 
Geneva School of Economics and Manage-
ment at the University of Geneva, based on 
the cooperation with Swiss Re and the  
St. Gallen Symposium. Markus Menz is Sci-
entific Advisor to the St. Gallen Wings of Ex-
cellence Award.
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