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Investors look for proven theories to give them-
selves an investing edge and prevent loss.

Harry Markowitz—ultimately a Nobel 
Prize winner—as a young graduate student wrote 
a paper on how to maximize a financial return 
for a given level of risk taken on by an investor, 
which emphasized investing in a variety of dif-
ferent types of investments, like stocks, bonds, 
emerging markets and private companies.

“A superior, or more efficient, approach is to 
combine different asset classes, such as stocks 
and bonds, to collectively provide a risk-return 
profile desired by the investor,… the portfolio is 
less risky if all of its investments are not perfectly 
correlated, meaning that they do not all lose value 
at the same time.”1

Your stocks may drop in value, but at the same 
moment your bonds would gain in value inverse-
ly.  This theory is what investors depended upon 
until the financial meltdown of 2008; investors 
thought that they had built in a hedge against loss 
by having this diversified asset allocation but, un-
fortunately, all asset classes lost value in lockstep 
in the 2008 financial crisis.

Some investors and endowments, however, 
had started to invest in impact investments by 
2008. Investors were interested in a “double-bot-
tom-line return” with these “impact invest-
ments,” a financial return and a mission, or social 
return, as well. 

An example of an impact investment would be 
an investment in a solar farm, where energy is 
produced in a less-carbon-intensive way, but that 
there is also a good stream of income from the in-
vestment back to the endowment. The F.B. Heron 
Foundation was one of the pioneers of this type of 
investment and had approximately 50 percent of 
their endowment invested in mission, or impact, 
ways in 2008. Other traditionally invested foun-
dations lost, on average, 40 percent of their net 
asset value in 2008, but F.B. Heron’s endowment 
value declined only a little bit because it was in-
vested in so many impact investments.

It is possible that impact investments will be 
proven to be very valuable to every investor’s fi-
nancial return as they provide this ‘non-correla-
tion’ to other asset classes. The loans to charter 
school buildings, solar farms, and community 
food pantries will continue to be paid back even 

while the stock and bond markets are melting 
down globally.

At this time in our economy today, cd rates are 
around 1.7 percent. I believe that there are great 
opportunities right here in our community for 
impact investors to earn a financial return above 
cd rates while achieving a mission return as well, 
such as providing housing or solar energy. Our 
family foundation is already experiencing that 
with our solar panels loan to a Hailey business, 
and stay tuned for another announcement in early 
February!

1 The Aspirational Investor, Chabra
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I am a senior at Sun Valley Community School, and I am a member of 
our school’s social justice club, Cutthroats for Change. Our club fo-
cusses on fostering diversity, equity and inclusion. We strive to create 

a more inclusive and accepting environment. We meet weekly and discuss 
important issues and topics such as race, gender and sexual orientation.

Our club is made up of passionate students and faculty who collabo-
rate to participate in something meaningful to us all. The club started a 
few years ago. It has been really interesting and truly eye-opening for 
me to be involved. I’ve been exposed to an expanse of different people’s 
experiences and have become more appreciative of different perspec-
tives. I’ve learned to be more open and compassionate to everyone I 
encounter.

Our club informs our student body about important events and topics 
relating to diversity, equity and inclusion. We strive to get everyone en-
gaged and involved in opportunities to support diversity and acceptance 
at school and in our community.

We led an assembly regarding Columbus Day incorporating Indig-
enous People’s Day and how it is a way to celebrate and honor Native 
Americans and commemorate their cultures, their histories, and their 
continued presence and future. We feel that addressing the one-sided, 
Eurocentric narrative of history is critical for creating lasting change.

I’ve loved working to spread kindness and inclusion, celebrating di-
versity, and seeing people at my school unite over pressing and relevant 
topics. It is important to care about diversity and equity because, when 
people are compassionate and there is inclusion across the board, it ben-
efits all of us. People are empowered, and when people are empowered, 
they can become their best selves, which benefits the whole community.

We intend to collaborate with other schools in the future and grow our 
role in the county. Our generation has an opportunity to push our society 
across the threshold of the tipping point to true diversity and inclusion, 
and that is what we are trying to do.

* This was a speech given at the Youth Empowerment Success Lead-
ership Movement dinner and fundraiser event on Dec. 7, 2019.

 Nuestra Voz Cuente

Soy una estudiante en el último año de Sun Valley Community 
School, y soy miembro de nuestro club de justicia social llamado 
“Cutthroats for Change” (Cutthroats por el cambio).

Nuestro club se enfoca en fomentar la diversidad, la equidad, y la in-
clusión. Nuestra meta es crear un ambiente más inclusivo y tolerante en 
nuestra escuela. Nos reunimos una vez a la semana y discutimos temas 
y tópicos importantes como la raza, el género, y la orientación sexual.

Nuestro club está compuesto de estudiantes y profesores apasionados 
que se unen y colaboran para participar en algo que es significativo para 
todos nosotros. El club empezó hace unos años. Ha sido muy interesante 
y verdaderamente revelador ser parte de este club. He sido expuesta a 
las experiencias de muchas personas diferentes y me ha hecho ser más 
apreciativa de perspectivas distintas. He aprendido a ser más abierta y 
compasiva con todas las personas.

Nuestro club informa a los estudiantes acerca de eventos o temas im-
portantes relacionados a la diversidad, la equidad, y la inclusión. Trat-
amos de involucrar a todos en oportunidades para apoyar la diversidad 
y la aceptación en nuestra escuela y comunidad. Llevamos a cabo una 
asamblea en la escuela sobre el Día de Colón y el Día de la Raza y como 
este día es una manera de honrar a los nativos americanos y conmem-
orar sus culturas, historias, y su continua presencia y futuro. Sentimos 
que corregir la narrativa unidireccional y eurocéntrica de la historia es 
crítico para crear cambio perdurable.

Me ha gustado muchísimo ser parte de este club y trabajar para di-
fundir la amabilidad y la inclusión, celebrar la diversidad, y ver a la 
gente en mi escuela unirse por temas importantes y relevantes. Es im-
portante preocuparse sobre la diversidad y la equidad porque cuando las 
personas son compasivas y hay inclusión en todos los ámbitos nos ter-
mina beneficiando a todos. Además, empodera a las personas, y cuando 
las personas se sienten empoderadas ellas pueden tener su mejor desem-
peño, lo cual beneficia a toda la comunidad.

Tenemos la intención de colaborar con otras escuelas en el futuro y 
aumentar nuestro rol en el condado. Nuestra generación tiene la opor-
tunidad de empujar a nuestra sociedad a través del umbral que nos sep-
ara de la verdadera diversidad e inclusión, y eso es lo que estamos in-
tentando realizar.

Nuestra Voz Cuente (Our Voice Counts), by Tallulah Gilbreath, is a guest 
advertorial hosted by Herbert Rome-
ro and sponsored by Kiki Tidwell.

TALLULAH GILBREATH NUESTRA VOZ CUENTE

Young Leaders  
Embrace Diversity

Cutthroats for Change Club, back row, left to right: Royce Mussman, 
Bridgette Silva, Julia Ott, Emma Desserault, Jasper Mott, Charlotte Da-
vis-Jeffers. Front row, left to right: Etienne Blumberg, Emily Boettger, So-
phie Harder, Tallulah Gilbreath, Lauren Marziliano. Photo credit: Sun Valley 
Community School 

Dr. Bryan Mason, St. Luke’s

According to the Centers for Disease Con-
trol and Prevention (CDC), almost 5 per-
cent of middle-school students and over 

20 percent of high-school students reported using 
electronic cigarettes.

Most electronic cigarettes contain nicotine, 
which is very addictive and has many known 
adverse health effects. Some of these devices, 
which have been reported as being used regularly 
by young people, contain as much nicotine as an 
entire pack of cigarettes in a single device that is 
the size of a small key chain.

Electronic cigarettes contain multiple chemi-
cals, some of which are known carcinogens. Be-
cause these devices are not regulated by a gov-
erning body, the exact ingredients of the different 
electronic cigarettes are often unknown. This 
makes it difficult for experts to determine the spe-
cific health effects of electronic cigarettes.

Please consider the following questions and an-
swers concerning electronic cigarettes:

Q. Is it better to smoke electronic cigarettes 
than regular cigarettes? 

A. Probably. Considering the number of harm-
ful chemicals that regular cigarettes are known to 
contain and the recognized health consequences 
of these chemicals, I don’t think that it could be 
worse, but that does not make electronic ciga-
rettes a good option, just a “less-bad” option.  

Q. Can electronic cigarettes help cigarette 
smokers quit? 

A. Maybe. The jury is still out on this.
Q. What about teens and young adults? 
A. This one is obvious. Absolutely, positive-

ly, NO WAY. According to the CDC website, 
research has shown that nicotine can harm the 
developing brain, possibly affecting “attention, 
learning, mood, and impulse control.” There is 
an increased risk of smoking regular cigarettes 
among young people who use electronic ciga-
rettes as well as possibly an increased risk of ad-
diction to other drugs.

  
Parents, grandparents, family, friends, teach-

ers, coaches and community members, let’s join 
forces in encouraging our young people to avoid 
this harmful trend. For those who do currently 
smoke either cigarettes and are contemplating 
switching to electronic cigarettes or who are cur-
rently smoking electronic cigarettes, I encourage 
you to schedule an appointment with your provid-
er or contact 1-800-QUITNOW to develop a plan 
to eventually become both cigarette and electron-
ic cigarette free. 

It’s your life. 
We help you live it.

Quit Blowing Smoke (and Steam)

Our Voice Counts

How Can Impact Investing 
Save My Bacon?

The top of the Wood River Inn, with solar installer 
Billy Mann and Inn owner Ryan Allison. Photo credit: 
photo courtesy of Billy Mann


