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Human Capital as an Asset Class  
 
 

Human capital - the competencies and potential of a region's workforce - forms a basic 
building block of its economy. Yet there is currently no infrastructure for investors to 
systemically, attractively, bet on this core asset. This briefing outlines how a deep, broad, 
granular, market platform could include mechanisms attracting funds directly into upskilling 
or equipping breadwinners, for financial, social, or general economic return. 
 

At its simplest, this investment might involve 
noting market data showing a shortage of 
roofers in one area and an oversupply of 
carpet layers. an investor could offer to fund 
roofing training and certification for perhaps 
50 carpet layers with a proven track record of 
reliability. Those who accepted might have to 
agree to 30% of their income uplift being 
diverted to her over the following 6 months.  
 
Other funds might be enabling home 
hairdressers to buy equipment or providing 
childcare, travel fares, or other support that 
allowed target workers to earn more. 
 
A fund like our carpet-layers-to-roofers 
example is just a foundational element for 
systemic direct investment in human 
potential. Larger investors will require 
standardized reporting, indices, aggregation 
of opportunities, automated trading, 
aftermarkets and tools to manage 
compliance. The aim is to make any region's 
human capital an enticing asset class 
alongside stocks, currencies, commodities, 
bonds or property.  
 
Trends in employee scheduling, just-in-
time workforces, AI control of labor costs 
and fragmentation of employment point to 
fast rising hour-by-hour work. Such volatility 
in household income has societal impacts, 
addressed elsewhere. This paper explores how - with the right platforms - it could also unlock 
streams of data and opportunity for investors. 

http://www.mm4a.social/
https://creativecommons.org/share-your-work/use-remix/cc-licenses/#by
https://www.htfmarketinsights.com/report/3992870-workforce-scheduling-software-market
https://businesscasestudies.co.uk/what-is-just-in-time-jit-workforce-planning/
https://businesscasestudies.co.uk/what-is-just-in-time-jit-workforce-planning/
https://www.mckinsey.com/capabilities/operations/our-insights/smart-scheduling-how-to-solve-workforce-planning-challenges-with-ai
https://www.nytimes.com/2023/04/13/magazine/gig-jobs-apps.html
http://www.beyondjobs.org/
https://www.peoplescapitalism.org/
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• For simplicity, this briefing uses dollars as a currency. It should of course be read as the national 

currency of whichever jurisdiction a given implementation of the markets system is serving.  

 

 

Investment in workers' development is one aspect of finance predicated on granular market 
platforms for microeconomic activity. Our People's Financial Markets paper lists wider options. 

 

 

  

https://www.peoplescapitalism.org/finmar
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1) The Market System Required 

Why is development of a region's workers not currently a mainstream asset classi? There is 
negligible investment infrastructure, instruments, or data into this complex part of 
economies. Remedying that requires markets for people's time that are granular, broad, deep 
and lowest overhead. They must produce actionable data and operate within a credible 
regulatory regime. This section outlines the wider platforms needed. 
 
 

a) The underlying markets 

Human Capital as an Asset Class is predicated on efficient trading of hours that individuals are 
available to work. For regular people, these times are their key economic asset: It is what employers 
pay for. Currently, the market for hour-by-hour labor in any region is splintered among thousands of 
employee scheduling systems, "gig work" apps, temporary work agencies and word-of-mouth 
channelsii. Data is secreted, markets are opaque. Direct investing in people is non-existent. 
 
Efficient investing across the base of a regional labor market requires a neutral, horizontal (all types of 
work made seamless), platform for hour-by-hour labor. Data revealing patterns of demand, supply, and 
earnings in any sector must be open to all once anonymized. Thus, there is unusually microscopic levels 
of market insight that can be parsed by any combination of geography, sector, worker attributes (eg 
workers under 18), times of day or days of the week, and so on. Public agencies have unique leverage, 
remit and need to initiate such markets: www.BeyondJobs.org 
 
"Hour-by-hour" labor should not be read as excluding traditional, regular hours, employment for one 
organization. That is simply a recurring pattern of sales of the person's time. Credentialling based on 
preset hours such as apprenticeships can likewise be accommodated in hour-by-hour labor markets. But 
the ability to go to a granular level allows precise data and intervention which will attract investment. 
 
Each user can opt to have their reliability tracked. (Those that chose not to would be unlikely to attract 
investment.) The markets system can then measure the ratio of completed bookings to those that failed 
using its timesheet data. This enables investment to be targeted at only individuals who have achieved 
certain standards of reliability. These people will, of course, be highly sought after and will quickly learn 
the value of their capital to investors through receiving competing offers for upskilling. 
 
Also of note for investors, the verified digital badging that can be applied to any worker by an 
intermediary entity that acts as their guarantor in the market, in return for a cut of their income. Badges 
cover certifications and competencies for each individual of course, but multiple other attributes can be 
badged for reporting or targeting of workforce development interventions. This allows investors to, as 
examples, target their funds towards people who are registered disabled, students, alumni of a 
particular college, or self-identifying Catholics. 
 
These markets can support AI tools that help workers progress and align with needs. Details here. 

 
i The phrase "Human Capital as an Asset Class" is used by businesses such as Royaltiz for a model of selling stakes 
in future earnings of elite athletes and celebrities. We use it to mean regular workers, a larger asset in any region. 
ii Much informally arranged activity is illegal, off-the-books. OECD countries have a shadow economy typically 
around 5-10% the size of GDP. It is overwhelmingly made up of ad hoc work periods. 

https://www.wired.com/story/uber-lyft-data-research-driver-pay/
https://www.vanityfair.com/news/2018/08/silicon-valley-engineers-fear-they-created-a-monster
http://www.beyondjobs.org/
https://beyondjobs.com/wp-content/uploads/2026/02/260125A-Badges-and-Roles.pdf
https://www.beyondjobs.org/ai
https://wallet.royaltiz.dev/team
https://openknowledge.worldbank.org/entities/publication/256e1cbc-c288-591f-a6ac-91d8338196b3
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b) Functionality underpinning investment tools 

A mature markets system could be serving millions of individuals and organizations daily across many 
thousands of sectors. The platform architecture required for this also lends itself to tools specifically 
to entice institutional investors away from existing asset classes. But operators will want to also 
attract individuals with personal cash to speculate, if only for a few weeks or months. This priority has 
additional value for multinational investment firms; workers in any region will often be the first to 
sense shortages or misalignment of skills. Wall Street titans might want to follow workers' money. 
 
Our requirements for investment tools therefore have a macro and a micro aspect. Each requirement 
must align with expectations of a trader parking $100m for a day, but also a lower-income worker 
punting what could be a vital $100 over three months.  
 
Key to any investment strategy is detail and trustworthiness in market data. The markets system 
produces hour-by-hour anonymized activity data for any subset of people defined by any of (a) worker 
skills (b) work types (eg: poultry technician or stadium ticket seller) (c) geography (d) date range of work 
periods (e) times-of-day of work (f) worker attributes such as "student" or "registered disabled". Once a 
subset is defined, the datapoints that can be presented include: 
 

 Data 
category 

Data specifics Notes 

1.  Worker 
personal 
data 

Desired 
progression 

If investors know a worker wants to move into, for example, 
teaching they are more likely to back development in that 
direction 

2.  Competencies These are the digital badges capturing a worker's existing 
training, certification, or other attributes that might attract 
resources to the person's development (e.g. military veteran 
status) 

3.  Reliability What percentage of work assignments are confirmed and 
completed by this person? High reliability makes investment 
more attractive 

4.  Utilization What percentage of the person's available hours each week 
are currently being booked? Low utilization coupled with 
high reliability points to untapped potential for investors 

5.  Earnings If someone is already averaging $25 per hour, they won't be 
excited by offers of training for a skill that can net $20 per 
hour. Current income is a vital indicator for targeting offers. 

6.  Patterns of 
availability 

By capturing days/times of the week each person is available 
for work, targeting can be refined. For example, a shortage 
of bar staff on weekend evenings might lead to investment 
in upskilling for retail staff who regularly seek Saturday 
evening shifts. 

7.  Geography This is not as simple as where the person lives, they may 
want to move somewhere else, or be willing to move 
anywhere in pursuit of higher pay or a particular pathway 

8.  Parameters for 
accepting 
bookings 

Someone who needs 48 hours’ notice of each period of work 
is unlikely to be a good fit for highly responsive sectors. 
Again, this datapoint helps targeting. 
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9.  Openness to 
investment 

Is the person willing to receive targeted offers of investment 
in their progression? If so, do they have thresholds that 
must be met (eg: "I only want to see offers of at least $1,000 
of training"). Are they willing to have their identity shared 
with backers?  

10.  Direct 
market 
activity 
data 

Utilization This is the key metric of any hour-by-hour labor market: 
what percentage of hours offered for work get booked over 
a given time frame (past or future)? Utilization reporting can 
factor in any combination of geography, sectors, skills, 
worker attributes (e.g. age),  or day-of-week/time-of-day. 

11.  Earnings Average hourly pay rates can be graphed, potentially 
subdivided as above. 

12.  Fill rate What percentage of buyers' needs aren't being met in any 
part of the market or overall? 

13.  Adjacency This metric tracks movement between sectors. As one 
example: from what sectors do people moving into truck 
driving typically come? If a quarter of people moving into 
truck driving come from bricklaying, it is likely there is low 
barriers to cross and bricklaying-to-truck-driving has an 
adjacency of 25%. This can help targeting of beneficiaries for 
upskilling. Adjacency will be constantly evolving. 

14.  Travel distance How far are workers travelling to their work? Investors may 
see opportunities for localized re-training if, for example, 
plumbers in an area are coming from far outside it to meet 
buyers' needs. 

15.  Days/times of 
activity 

A market that shows perfect equilibrium across any given 
week may be concealing hotspots of over supply or unmet 
demand, there may be a shortage of boat hands on 
Monday/Tuesday evenings for example. 

 
Processes for targeting, then offering, investment and managing responses are outlined later in this 
paper. Tools for withholding a specified cut of a user's earning from any sector or pattern of activity can 
easily be implemented for any given time span with the person's consent. 
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2) Unifunds: Modules for Investment in Human Capital 

A unifund is a software module holding money paid in to achieve a particular outcome in the 
markets through fixed-term contracts with a subset of market users. Broadly, each fund has 
(a) a target outcome, such as "more dental hygienists in Birmingham" (b) characteristics of 
who it will invest in such as "provenly reliable medical receptionists" (c) a defined offer such 
as "funding for 4 month's studying at Birmingham Dental College" (d) obligations investees 
must abide by, likely around sharing immediate income gain with the fund, and (e) 
governance rules for the fund. 
 
 

a) Creating a unifund 

Four screens below, simplistically show how a small company that has spotted an opportunity to profit 
by better aligning local labor with market need establishes a unifund. In this imagined scenario, small 
market research provider Acme Insights Inc. has realized new apartment blocks are about to bring their 
town's demographics perfectly in line with national averages. This will make the region a magnet for 
market research projects. 
 
Acme could advertise this new attribute of their locality, but that would encourage competitors to open 
satellite offices rather than lastingly benefit Acme. In anticipation of that, they are going to prepare a 
labor pool on which they will have first call and for which they will receive commission when a 
competitor books workers for whom Acme has funded training. To set this up, a manager opens a' 
screen to create an intervention in the markets: 
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The focus of an intervention can be defined skills, buyers, sellers, or organizations. For example, public 
agencies may have multiple interventions to subsidize disadvantaged work-seekers. But Acme's focus is 
around a specific type of work and increasing the numbers involved. Other interventions might aim to 
decrease numbers; if a region is dependent on a manufacturing plant soon to shutter, government officials 
may start an intervention to reduce numbers dependent on manufacturing work by funding individualized 
reskilling for workers reliant on the plant for, perhaps, at least 60% of weekly income. 

Now the aims of Acme's fund are clear, the manger needs to define who can benefit. There is no point 
training people already earning more than they will make from market research interviewing. Nor is Acme 
willing to take a chance on workers who have not yet proved their reliability, or who are finding their 
current skills keep them fully utilized. They are clear they only want people already with certification 
classed broadly as "customer service" and they won't pay to cross-train contact center agents or 
competitor staff. In either of those cases, benefits of investment could flow to rival companies. 

On the second screen, the manager now needs to specify what those targeted people will be offered. And 
what will be demanded in return: 

 

Acme trust the local community college and this fund mandates their course for beneficiaries subject to a 
maximum cost per person of $650. In return, the unifund's beneficiaries have to prioritize market research 
work after completing training and agree to 5% of their earnings in any activity related to customer service 
being tithed to Acme for the following 12 months.  

That is a broad demand. Many workers' filters (see Section 3) will likely ensure this intervention doesn’t 
appear for them. But Acme can change it to just a percentage of market research earnings later and re-
launch the intervention. At this point, their manager is just testing the market. Now some guardrails can be 
set for the intervention: 
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To avoid a saturated market, Acme input a cap of 100 new market researchers to be trained. The company 
will test the waters with an initial $27,200 investment. The markets system helps Wall Street algorithms 
hunt through its for-profit interventions, Acme are willing to have their new unifund bolstered with 
external money ,but they will charge 12.5% of returns as a management fee and only allow an additional 
40% on top of their own deposit in the fund (the $27,200). Finally, some display content is requested: 
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It’s up to Acme whether this unifund is made public on the system's directory of interventions. Doing so 
would help Wall Street and other sources of additional money find it. But Acme decide to only let targeted 
workers know the fund exists until 40 have signed up. That gives the manager a chance to tweak settings 
for offers to later beneficiaries while Acme’s fund is still under the radar. The intervention will need a 
directors’ approval under Acme's rules.  

Outside of this simple illustration, there can be rolling funds, tools to stop beneficiaries over-accepting 
training, or a target sector becoming saturated and so on. There is a more detailed breakdown of the 
parameters for any unifund in our appendix to this briefing. 

 

b) System actions once a unifund is authorized 

Compliance checks and initiation follow the submission of an additional unifund. Once initiated, a 
unifund goes through 5 phases which may overlap each other: 

• Confirmation: The markets system ensures it can deliver what the fund owner expects 

• Offers: Investment is presented to qualifying beneficiaries who accept or reject 

• Deployment: Investment recipients must complete the commitment they have undertaken 

• Repayment: The fund receives income from the trading activity of its beneficiaries. 

• Closure: The fund is wound down at the end of the repayment period and its final accounts 

compiled by The markets system. 

 
 
An overarching principle is solidity of any offer for recipients. If a worker is offered market researcher 
training on given terms, the offer must be honored if they accept within the time frame they are given. 
This may require phased offering for example. Using the example in our screens above, the system's 
actions in each phase can be broken down further: 
 

 Phase of Fund Steps Possible outcomes 

1.  Confirmation Intake funds If the fund owner does not deposit the funds they specify in 
escrow, the markets system will not launch the fund 

2.  Assess validity 
of 
deployment 
conditions 

In our example, the system needs to know the named 
training facility can provide adequate course spaces in the 
timescale of the fund. If it can't the fund owner can be 
alerted and possibly invited to widen their acceptable 
provider list. The college may choose to trade places 
through these markets which improves access to new 
students and allows automated checking of capacity. 

3.  Offers Generate 
prioritized list 
of 
beneficiaries 

Not all beneficiaries are to receive the offer at once, per the 
fund owner's rules. Some owners may set rules to prioritize 
ordering of offers, if that is not done the markets system will 
generate a randomized list of everyone who meets the 
criteria to be worked down. 
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4.  Calculate 
baseline 
hourly pay 

For each beneficiary. the system must compute what 
baseline it will use when computing their enhanced earnings 
as a result of this fund's intervention. The sum will be an 
average of hourly pay over - perhaps - the last 3 months. 

5.  Issue first 
wave of offers 

The first cohort of target recipients are asked if they wish to 
accept investment (see below). The offer remains open for 
the stipulated period for each person. 

6.  Issue further 
waves of 
offers 

As people in the first cohort decline or time out with no 
response, The system can offer to the next target 
beneficiaries on its list, always respecting any maximum 
exposure (to training costs) the owner specified. 

7.  Deployment Book spaces As targets accept, they are booked into training spaces at 
the nominated college with possible adjustments to each 
person's patterns of availability for work offered by the 
markets system. ("You will be training on Tuesday 
afternoons, do you want to find another time of the week to 
be available for work to replace those hours?") 

8.  Transfer funds The markets system keeps activity solid by transferring 
payment for each student into escrow to be paid out to the 
college unless there is a disputed transaction that is upheld 
in arbitration. 

9.  Confirm 
results 

The system will be waiting for confirmation the deployment 
phase is over for each person: that the college awards them 
a digital badge showing they are a successfully trained 
market researcher. 

10.  Repayment Limit 
beneficiary 
settings 

As each beneficiary completes training, they must start to 
abide by the obligations (on their prioritization of market 
research work for example) of the fund. The system locks 
their settings for them. 

11.  Divert 
earnings 
proportion 

As the newly qualified market researchers start earning, the 
markets system will divert the fund's agreed portion of their 
hourly pay above the baseline (row 4) to the fund's 
designated account for each work period. 

12.  End of 
obligations 

When the defined period of payback ends, the system 
releases the beneficiary’s settings and alerts them that they 
will henceforth retain 100% of their income uplift from the 
intervention. 

13.  Closure Final reporting With all repayment finished, the fund's records are prepared 
for the owner and may be published perhaps preserving the 
owner's anonymity, to create general knowledge for market 
watchers. 

 
 

c) Metrics for reporting on a unifund 

Throughout each step above, the markets system will report to each beneficiary and in aggregate to the 
fund owner. Key metrics for any fund might include: 
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 Phase of Fund Key metric Details 

1.  Confirmation Viability 
confirmed 

This is a simple Yes/No. Once viability is ensured, the fund is 
added to the system's list of live investment unifunds. 

2.  Number of 
beneficiaries 

The universe of people who are eligible for the investment 
can change hourly as individuals gain or lose badges, move 
house, pass thresholds of work hours, and so on. 

3.  Offers Number of 
offers made 

This is the how many target beneficiaries have been sent / 
have opened the offer of investment. 

4.  Number of 
offers open 

This is the number of beneficiaries currently with the offer 
and within their window for acceptance but who have not 
yet decided Yes or No. 

5.  Number of 
acceptances 

This is the number of beneficiaries who have accepted the 
offer of investment at this point, it can of course be shown 
as a percentage of the figure in row 3 

6.  Current 
exposure 

If everyone in row 4 said Yes, added to the commitment in 
row 5, what would the cost to the fund be. it can be usefully 
presented as a percentage of the fund’s assets in escrow. 

7.  Percentage 
offered so far 

This is row 3 as a proportion of row 2. 

8.  Deployment Paid out This is the costs incurred placing people in row 5 into 
training courses. 

9.  Start ratio This is the percentage of people in row 5 who have started 
their deployment phase (attended a first class at the college 
in our market research example). 

10.  Issue 
notifications 

This reports any information on non-compliance with the 
deployment phase. For example, the college as a condition 
of the funding may have to report to the fund owner if any 
student funded fails to attend >2 classes. 

11.  Completion 
ratio 

What percentage of those in row 9 have completed the 
deployment stage with a badge? 

12.  Repayment Total weeks of 
beneficiary 
repayment for 
fund 

If a fund is going to invest in 100 people who are then each 
under repayment conditions for 12 weeks, its total figure is 
1,200 weeks. This datapoint offers useful comparison points 
with evolving numbers below. 

13.  No. of 
beneficiaries 
in repayment 
phase 

This can be tracked as a percentage of those who completed 
their deployment obligations (row 11). Any significant 
differential suggests something is going wrong in individuals' 
entry to the new market. 

14.  Repayment 
per 
beneficiary so 
far 

How much has the fund received from its beneficiaries as of 
this point? This can be used for future projections. 

15.  Aggregate 
number of 
weeks of 
beneficiaries 
in repayment 

If 5 beneficiaries have each been in their repayment phase 
for three weeks, the figure here will be 15. This figure 
becomes most interesting when presented as a percentage 
of row 12 with the output in row 14 used to create a 
dynamic projection of the fund's total returns. 
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16.  Issue 
notifications 

Again, this is a measure of any beneficiaries currently in non-
compliance with their conditions and undergoing arbitration 
or whatever other remedy they accepted when responding 
Yes to the investment offer. 

17.   Successful 
completions 
of repayment 
phase 

How many recipients of investment have paid down their 
repayment phase in compliance with the obligations they 
undertook as investees of the fund? 

18.   Unsuccessful 
completions 
of repayment 
phase 

The inverse of row 17. How many recipients of funding did 
not fully honor their obligations for any reason? 

 
It will be clear that traditional metrics for assessing any investment such as return on capital can be 
derived from the above at fund closure.  
 
 
 

d) Rolling unifunds 

Some market needs will be constant, likely around high-turnover positions that require reasonably 
inexpensive training. Bus drivers is a foreseeable example; rotas can be arduous so there is frequent 
progression to other work types. These sectors may merit open-ended unifunds. 
 
A fund training bus drivers in a given region might have no end date, perhaps operating as multiple 
overlapping cycles of money deposited, deployed, and paid back possibly with adjustments to each new 
cycle based on defined market conditions or fund performance parameters. In a simplistic example, such 
a fund could be capped at 100 new drivers produced through a two-week training period and 12 week 
repayment window. This unifund could create a copy of itself for an additional 100 drivers every 
Monday morning subject to funds being transferred automatically from the fund owner's bank. 
 
 
 

e) Additional outcomes for unifunds 

Paying to upskill a cohort of workers is just one option for anyone setting up a unifund. Working 
people have other needs if they are to progress. Each offers investment potential. 
 
In alternative scenarios an investor may choose to set up a unifund to: 

• Rent premises: Chefs may require rental of a commercial kitchen to prepare food they later sell. 

A fund could pay for the rental in exchange for a cut of the food's value as it is sold. 

• Subsidize work: The jurisdiction’s prison service may have a rule that any graduate with a 

minimum 100 hours of bookings as a security guard can qualify for fast-track admission to prison 

officer training. Investors may subsidize pay for the 100 hours, taking repayment from the 

higher wages of a trained incarcerations officer. 
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• Enable work: Funding can remove barriers to work with subsidies, particularly childcare costs. 

Again, a commercial return could accrue from the higher paid work that comes from parents 

now available for increased hours. 

• Form teams: Some work may be best accessed by pre-formed teams of workers who already 

know each other. Sports coaches for a summer camp might be an example. Backers could pay 

for meetups of complementary coaches who wish to sell their time within a team, taking a stake 

in their higher earnings within a cohesive unit.  

• Enable transport: The westside of a city might badly need janitorial staff for its residences while 

the east has many workers with the competencies required who have low utilization. But there 

is no convenient public transit for workers to get to the places that need them. A unifund could 

pay to charter a bus in return for a share of eastsiders' uplifted income.  

• Spread skills widely: If a French company plans to open its North America headquarters in a 

particular town, there will be a probable pay bonus across hospitality, healthcare, and other 

services for French speakers. This is the kind of opportunity investors could ride, paying for 

French tuition for workers in diverse service sectors ahead of the opening.  

• Guarantee availability: A buyer of labor may want to hedge against shortage of key workers at 

vital times using a unifund. As example, a large farm might release funding to pay qualified 

agricultural workers known to the farmer to maintain at least 40 hours of local availability for 

work in the key two weeks of anticipated harvest season next month. Other employers can book 

that availability only if the farmer has not done so 24 hours in advance. 

• Transaction underpinning: Some bookings of workers will require insurance, a plumber for 

example. The markets system could have funds which act as a micro-insurer, providing cover 

hour-by-hour when a plumber is on a client's premises. A unifund could provide this insurance 

on a sector/geography/worker-attributes basis. (Payouts would be assessed and input by 

independent loss assessors.) 

• Pay bonuses: Beneficiaries could be given a lump sum from a fund when they achieved a 

particular personal outcome, for example their first 25 bookings as a lathe technician. This might 

be funded by an engineering trade body. 

• Personal inducements: Parents may wish to invest in a unifund through which their offspring 

can qualify for training, bonuses, or other inducements as they progress into the labor market. 

• Foster geographic mobility: Workers meeting the fund's criteria could qualify for paid 

accommodation in a specific geography where their skills are needed and wages should be 

higher than their current location. This may be for a short period, for example a local festival. 

• Support a product: A company introducing a new packaging machine might chose to fund 

specific training for 1,000 operators initially. This turnkey pool of workers ready to use the new 

machine could be a decisive selling point to factory managers. 

• Advance a single worker: Some individuals may be so unusual in their attributes, or their 

dedication to earning more by working enormous numbers of hours after training, that an 

investor wants to - possibly automatically - establish a unifund just for that person's progression 

in whatever directions they want to go, within investor-set parameters. 
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3) Targeting Investment: "Opportunity Feeds" 

Once risk capital is deposited and a unifund authorized, the system can define and approach 
a list of potential beneficiaries who meet the criteria for investment by that fund. 
 
These offers could be served 
to target beneficiaries in a 
daily "Opportunity Feed". 
This comprises a range of 
personalized offers, not just 
investment. Each person can 
set filters on their feed, likely 
using this facility to screen 
out offers below a threshold 
of investment that would 
interest them. 
 
The feed provides 
comparative data for each 
offer. In the screen shown  
right, the offer of paid 
training as a dermal filler 
practitioner should result in 
hourly pay of $16.21 based 
on current data and there is a 
utilization rate in the person's  
travel area for those workers 
of only 48% at present. It can 
be seen this is not a 
particularly attractive option 
for this person. 
 
Other targeted offers on this 
day's feed cover interviews 
for jobs aligned with her work 
record. There is an offer of a 
paid induction, a Care Home 
wants to build a pool of reliable, experienced local ad hoc workers who know their procedures and 
standards. Their unifund has identified this person, anonymously, as potential recipient. 
 
Portable benefits, which may be automatically deducted from her earnings across the platform, can be 
included. She may have set a filter to say "Only show me offers better than what I have currently". 
 
The bottom offer comes from a fellow beautician. Because fragmented employment can be lowly, the 
platform supports human capital by allowing anyone to create social invitations based on work records. 
This user may have specified only people with at least her track record can be included in her feed. The 
pay figure output shows anonymized data from group members so far.  



 
 

15 

4) Upper-tier Investment Tools 

As unifunds accumulate, an additional tier of the markets system' tools will be required to 
attract large scale investment into human capital. These facilities support bulk, potentially 
rapid turnover, trading in stakes across unifunds that are open to external investment.  
 
Second tier tools do not interact directly with beneficiaries, for whom a unifund must remain solid. The 
additional tools drive liquidity which encourages investment overall. Trading of unifunds or portions of 
unifunds in the second tier do not require payment in escrow: no individual buyer, seller, or worker in 
the primary market will be harmed if the sale of rights to income from a fund for which their portion has 
been deposited goes awry. It is other investors choosing to play in this volatile layer who will suffer. 
 
 
 

a) Overview 

Second-tier tools drawing on reporting of unifund returns and activity could include tools mirroring 
those widely used in conventional finance.  

• Aftermarkets: To boost liquidity and attractiveness to investors, any stake in any fund should be 

sellable with the system providing a market facilitating this. Reporting will need to be detailed 

so, for instance, users can see a dashboard showing "Unifunds currently held by my 401(K)-

retirement fund". 

o Speculative vehicles: Complex instruments such as Collateralized Debt Obligations, 

leveraged investments, and futures could be built from unifunds. Crucially, this kind of 

engineered product should not be permitted to directly set up a frontline unifund on 

which workers depend. But stakes in any fund or aftermarket aggregation might be 

portable to other platforms for sophisticated investors. 

• Fund aggregation: Any user could define parameters to shape a fund-of-funds. This would allow 

that person to create, then invest in, a fund that purchases stakes in any unifund open to 

additional investors. This tool allows human capital to be sliced in ways that match investors' 

specific risk profiles. Coupled with aftermarkets, it allows very precise tracking of activity and 

value in any part of the market for human capital advancement. 

• Auto-trading: This module allows a user to deposit funds which are then moved into unifunds 

that are open to external investors based on parameters set by that user. Parameters may 

include a unifund's time-to-maturity, return on capital thus far, sectoral or geographic focus, 

headroom for permitted external investment (taking positions in funds that are close to being 

closed to external investors for example), or worker attributes such as betting on funds with a 

high proportion of retirees among their beneficiaries. 

• Auto-creation of unifunds: The markets system itself could be given rules enabling it to 

generate its own unifunds, open to any investor. A sample rule might be "If a type of work 

within any 5 mile radius has reached a utilization rate (hours booked as a percentage of hours 

offered by workers) of at least 80% and a sector with adjacency of more than 50% has utilization 
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lower than 30% and the cost of training is less than 60% of the income uplift that can be 

predicted, establish a fund to train from the oversupplied sector for the undersupplied". 

• Application interfaces: The markets system must be mandated to allow anyone to build an 

external application, adding value and charges for its customers as it wishes. This would be 

particularly important in attracting investment, much of which would be at the behest of 

algorithms and platforms run my major institutions. These APIs must allow taking stakes in 

unifunds, setting them up, and buying or selling of stakes in any fund or funds. 

 
 

b) Specifics 

Key tools that the markets system could include to foster second-tier investment include:  
 

 CATEGORY SUB-
CATEGORY 

FACILITY NOTES 

1.  Compliance 
tools 
 

Legal Investor criteria Regional laws may constrain who can invest or 
force explicit recognition that capital will be at risk.  

2.  Approved 
providers 

The markets system will need access to a database 
of registered training providers, as one example, to 
underpin the deployment phase of any unifund. 
Most national governments maintain such a list 
which the system would be permitted to look up. 

3.  Transparency of 
holdings 

Must the investors in any fund be public 
knowledge? That could deter micro-investors, who 
may be betting against their own area of work. But 
a rule that anyone with investment across the 
markets of over $10,000 could be seen on a public 
register might foster trust among beneficiaries. 

4.  Insider trading 
protection 

A manager knowing her firm would shortly be 
hiring large numbers of laboratory technicians, 
currently in short supply, might personally set up a 
fund to train new ones ahead of any public 
announcement. As with stocks, this disadvantages 
other investors lacking the knowledge and could be 
considered a breach of rules. 

5.  Tools to 
thwart bad 
actors (listed 
by problem 
to be 
prevented) 

Scamming by 
investors 

Any proposal involving the worker funding 
anything or even submitting account details to an 
investor must of course be disallowed in the set-up 
of a fund. Offers of training abroad or by 
unaccredited providers may likewise not be an 
option on the interface. The markets system will 
always take in funds before offering investment. 

6.  Scamming by 
workers 

Workers could fail to comply with their obligations 
as a fund beneficiary. Legally compelling 
repayment could be an option but would penalize 
those with sudden changes in life commitments. 
Loss of track record would be a financial hit 
imposed on delinquents to deter defaulters, but it 
should involve some form of arbitration. 
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7.  Hostile actors It is possible to imagine a scenario in which - to 
take one example - foreign nation funds upskilling 
of serving military personnel keen to develop new 
skills in anticipation of their move to civilian life. 
That could result in many seeking early release. 
Controls on the investor criteria (above) could 
outlaw this. 

8.  Over exposure Rules may be required to stop one investor 
dominating a sector, or even a region's entire 
human capital investment. Any ratio of acceptable 
holdings must of course be published openly. 

9.  Investor 
controlled 
tools 

Over-extended 
workers 

A worker could accept training for one skill then, 
while still in the payback period, be offered and 
accept upskilling in a more lucrative direction, 
giving them little incentive, or time, to comply with 
the first fund's mandates. This can be managed by 
a component in interventions that obligates 
beneficiaries to limit other training for the 
agreement's duration. 

10.  Fund 
infrastructure 

Foundational 
facilities 

Directory of funds This would enable workers to understand the 
general landscape of investment offers, including 
funds for which they don't qualify. It could also 
inform investors seeking gaps in the market. 
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5) Value of Human Capital as an Asset Class for Investors 

How would granular, regulated, stakes in Human Capital compare to assets such as gold, 
cryptocurrencies, property, or securities? It can only be supposition, but counter cyclical portfolio 
stabilization and tapping frontline workers' insights seem plausible attractions. 
 
 

a) Value within a portfolio 

This can only be prediction beyond some obvious labor market factors. Lessons can be learned from 
the emergence of cryptocurrencies as a new class in the 2010's, driven by facilities like exchanges (Mt. 
Gox then Coinbase and its competitors), services for institutional investors (Bakkt, Fidelity Digital 
Assets), tracker funds (Grayscale, Coinshares) and automated contracts through Ethereum. 
 
Key factors include: 

• Pockets of volatility: As with land, there is a relatively immutable supply of the underlying asset; 

earning-age adults. This should straighten the graph of returns. But, as with stocks, the overall 

picture can contain areas of sharp rises and falls in value. Lead times for training or other 

deployment, and the timespan of unifunds could reduce shocks. Key drivers of volatility include: 

o Innovation: A sudden breakthrough in robotics could quickly start devaluing the 

competencies of many warehouse workers while immediately creating need for 

certified engineers. There is little adjacency to these sectors, the engineers will likely 

come from software jobs so backers of warehouse skills will be in a declining 

market. But it is unlikely automation of distribution hubs would happen within the 

timespan of funds that had enabled skilling of those workers. Robotics training also 

takes time, but starting the pipeline of engineers to have a stake in income of the 

first waves to qualify later would be an opening that could attract capital quickly. 

o Regulation: An ordinance stipulating new certification for school meal assistants 

would curtail the supply, because some existing staff will fail the additional test. 

That is an opportunity for unifunds attuned to retraining and recertification. 

• Countercyclical: It seems likely an overall index of human capital returns will move against bond 

prices. When interest rates are high, businesses contract and there is less employment. It may 

be that prices in the system's investment aftermarkets align broadly with movements in stocks; 

as businesses do well they hire more. But it could be that balances of power between labor and 

shareholders will shift with workers capturing a greater share of wealth generated by an 

enterprise, that would push stocks down and human capital up. 

• Hedging: In a diversified portfolio, the new asset class could protect against: 

o Inflation: Loss of relative income can drive workers to seek more hours, and 

therefore potentially be more responsive to upskilling which should increase hourly 

pay in any realignment of the economy. 

https://www.investopedia.com/terms/m/mt-gox.asp
https://www.investopedia.com/terms/m/mt-gox.asp
https://www.coinbase.com/
https://bakkt.com/
https://www.fidelitydigitalassets.com/
https://www.fidelitydigitalassets.com/
https://etfs.grayscale.com/
https://coinshares.com/corp/etp/physical-bitcoin/
https://en.wikipedia.org/wiki/Ethereum
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o Policy shifts: A company betting big on stocks linked to globalization may want to 

take a counter position vested in domestic manufacturing staff, likely to see 

increased earnings in any trade war. 

o Crises: Investors fearing a plunge in their hospitality-linked investments during a 

next pandemic could additionally fund training of vaccinators, potentially targeting 

proven hospitality workers. When a lockdown starts, the bar and restaurant workers 

whose work has stopped are then suddenly in need by public health departments. 

 
 

b) Comparison of attributes 

Like company shares, human capital investments will vary in characteristics by sector. This could 
enhance sectoral strategies. An investor wanting to bet on growth in road building for instance may 
wish to purchase shares in infrastructure companies of course but also get into funds that pay to train 
asphalting crews. 
 
As a broad asset class, underpinned by solid new markets, the following characteristics seem likely for 
human capital: 
 

 Factor Competitive analysis 

1.  Transaction 
costs 

Predictable and transparent, the markets system -likely initiated by a 
government body -  will simply take its margin from each capital gain. 

2.  Liquidity Subject to quality of aftermarkets infrastructure, this is likely to be close to 
that of stocks.  

3.  Time to 
maturity 

This is the timespan of any unifund, likely to be measured in months for lower 
paid workers and their cheaper training. In aftermarkets of course, an infinite 
range of payout dates could be offered. 

4.  Volatility Expected to be manageable. A bubble in human capital investment seems 
unlikely because of the natural brakes on activity by unifunds (see above for 
restrictions on additional training during a fund's timespan). It would also be 
far from catastrophic; workers would simply be earning below their new 
potential. But they would not be idled. 

5.  Granularity 
of 
investment 

This should be a significant point of difference from other asset classes, 
because unifunds invest at such a granular level they would be incentivized to 
accept small denomination stakes, such as $10 for a month. This level of 
investment, possibly from people with coalface knowledge of local labor 
market trends could be a useful pathfinder for institutional investors if 
surfaced in market reporting. Unifunds with the lowest average stake size 
could be those that are best informed. 
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6) The Role of Government in Human Capital as an Asset Class 

Human capital will be a key component of any jurisdiction’s economic, fiscal, and electoral 
strategies. It is almost as nonporous as real estate with little movement outside national 
borders among the lower-skilled particularly. Quality of human capital is a key determinant 
of productivity, a priority for any national administration. Government is likely to play a 
larger role in this asset class than others.  
 
Their functions include: 
 
 

a) Buyer 

Government bodies in aggregate can be the biggest buyer of all hour-by-hour labor, with particular 
dominance in sectors such as teaching, domiciliary care, or nursing. Aside from general labor market 
policies, public agencies have a specific need to see people upskilled into these parts of the economy. 
As this type of work can be lower paid than comparable private sector positions, there is a risk Human 
Capital as an Asset Class will suck workers out of these vital occupations into those that offer 
investors a higher return on investment: training nurses to be office personal assistants for example. 
 
Responses to this imbalance could include an investment fund that spawns multiple tightly focused 
unifunds each promoting a particular career pathway in a locality. So, a fund to move reliable 
phlebotomists into qualified nurses could draw on taxpayer resources that demanded a return. Tax 
breaks too could help and are discussed below. 
 
This kind of investment also offers opportunities for early labor market interventions with ouputs then 
tracked through participants' earnings, skills gain and utilization after the intervention. Example 
interventions: 
 

 Intervention Explanation 

1.  Anchor 
Employers 

Someone seeking personalized work hours might find a public agency saying, 
"If you will be available at least 20 hours per week, we undertake to buy at 
least 8 of them based on our needs that week". This creates some 
predictability for both parties while spreading work around. 

2.  Guaranteed 
Work 

A budget for tasks such as park cleaning crews could be ringfenced for 
residents who most need the work. Thus, any enrollee likely to struggle to get 
their first work bookings in the markets system could be badged as entitled to 
4 mornings' work within a clean-up crew. Getting their timesheets approved 
then shows initial reliability, earning onward promotion or upskilling. Failure 
to turn up for a morning that was chosen by the person triggers support. 

3.  Group Skilling Basic, easily acquired, credentials can be transformative for irregular workers. 
Public workforce funds might be used to incentivize reliability with new 
badges. For example: "Anyone who reliably completes 10 work assignments in 
retail will qualify for our next group class on ServSafe Food Handling". With 
that badge they will be attractive to hospitality businesses as well as shops. 

4.  Peer 
Navigators 

An initial pool of, perhaps, 10 reliable workers could be trained to support 
others struggling in the labor market. A struggler may be allotted 12 one-hour 

https://edition.cnn.com/2019/08/02/economy/government-jobs-report-temporary/index.html
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sessions with a navigator, meeting in local cafes for support. Navigators 
complete case management forms. They are more cost effective and 
relatable than office bound 9-to-5 case managers with rigid appointments. 

5.  Work Buddies Someone already working at a warehouse could, for a pay supplement, be 
assigned to support an individual scheduled on the same shifts. 

 
 
 

b) Regulator 

These markets should be reasonably safe. Offers are presented to workers in standardized, easy to 
compare, formatting with minimal small print, if any. Capital must be held on deposit before launch of 
a fund to ensure offers are seen through. Local rules will shape the options available to investors, for 
examples in defining sanctions for noncompliance with terms of a unifund. Balances need to be struck 
between entitlements that attract investors and rights of investees. 
 
Certain characteristics of this kind of investment are essential to viability, (low charges, data, payment 
transfer mechanisms, identity checks, etc.). But there are additional nuanced issues where regulatory 
judgement will be required over time. Steps regulators may take to further bolster confidence in this 
environment might include: 

• Mandated cooling-off periods: Beneficiaries may not bother to look up the market data 

underlying any offer and accept an offer with arduous conditions then regret it when a less 

demanding offer from another fund appears later. Enforcing a period in which the worker can 

reject a previously accepted offer would protect against this scenario. 

• Restraints on additional investment: This is a sensitive area, to be settled by elected officials. A 

plethora of unifunds could result in one individual, particularly someone with high reliability, 

being bombarded with offers and accepting too many so that they are then over-extended in 

their obligations. Limiting investment offers would curtail responsiveness in the labor market 

but create attractive solidity for investors. A balance needs to be struck. 

• Approved training: A database of approved course or apprenticeship providers will be crucial to 

trust in investments. The core of this already exists in, for example, the USA's DAPIP, Germany's 

KURSNET register, or Singapore's SkillsFuture directory. But the markets system could also allow 

smaller, possible transitory, providers to flourish. These micro-providers might need to be 

officially rated likewise. 

• Repayment beyond uplift: A unifund could demand a percentage of the worker's increased 

hourly pay after training only in the relevant sector(s). So, for example, someone training as a 

therapist on top of their existing skills is only tithed on her earnings as a personal counsellor. But 

a fund could insist on a cut of all her earnings, including those from her pre-existing 

competencies. This could leave the worker worse off after training if there is little demand for 

her new skill. Regulators may wish to prohibit all-earnings takes.  

• Mandated transparency: Regulators may decide every unifund must be transparently listed with 

full details in the system's directory of funds. That would foster public scrutiny and trust. But 

investors may be shy of revealing market opportunities they, or their algorithms, have 

https://ope.ed.gov/dapip/#/home
https://kursnet-guide.de/
https://www.myskillsfuture.gov.sg/content/portal/en/index.html
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identified. As with privately held companies, some funds may be entitled to leave commentators 

guessing on capital amounts, activity levels, and return rates. 

 
Inevitably, there will be potential for gaming investment markets in human capital. Even with 
protections embedded, regulators may decide to take measures against scams such as these: 

• Mis-badging: Applying a digital badge signifying a person is - for example - the holder of a truck 

driver licence or a registered veteran could be abused to game investment. These badges must 

be attached to a worker by the intermediary that puts them in the market, likely to be their 

employer-of-record. But there will be incentives to apply unmerited badges to attract 

investment that would otherwise not have gone to a person. The markets system records which 

staffer at an intermediary awarded which badges and can freeze other badges given to other 

workers by anyone found applying them fraudulently. But regulators may want to rule on 

sanctions against any intermediary doing this. 

• Gaming availability for work: Someone wanting training but not to then do the related work 

through the markets system could theoretically enter patterns of availability, or parameters for 

accepting work, that make it unlikely they will get any assignments. For example, an agreement 

the person "lists at least 20 hours of availability a week for 3 months as a registered property 

valuer" could superficially meet this requirement by inputting 40 isolated half-hours of 

availability in nighttime hours across the week with a base address on a remote island. They 

would be meeting their obligation, but the investor won't get a return. The markets system can 

have a suite of anti-gaming technologies to spot patterns like this, but regulators might want to 

make wilful gaming of requirements sanctionable. 

• Blind offers: The markets system could show an investor a list of qualifying beneficiaries for her 

fund. But this could foster discrimination on the basis of perceived race, age, locality, or other 

factors. Allowing offers to be allocated only by the markets system according to the funder's 

objective criteria removes this concern. 

• Penalties for withheld information: Is a unifund entitled to set criteria around beneficiaries' 

health, residency status, parenting commitments, or other issues that could impact their future 

earnings? Elected officials must decide, but a worker who wilfully misleads for example about a 

newly diagnosed health condition limiting their work potential might be deemed to be 

committing a offense akin to lying on an insurance application. 

• Off-platform outcomes: There is a risk an investor who insists identities and email addresses of 

beneficiaries are released to her fund could approach them with an illegal offer after training. As 

an extreme example, someone funding training for aspiring locksmiths could contact them after 

course completion suggesting a career in crime. Again, identity checking, and Know Your 

Customers law in the underlying market system should make the system an unattractive forum 

for this kind of enterprise, which would be more likely to succeed through informal networks. 

• Passing off: Some funders will likely acquire cachet as desirable backers of a person's onward 

trajectory. Unscrupulous investors might initiate funds with misleadingly similar names, again to 

attract workers who may perform only cursory due diligence.  Functionality detecting this kind 

of fraud may need to be mandated for the system. 
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c) Taxation 

Given the economic benefits of a workforce offered lifelong learning, political leaders may decide to 
allow this form of investment to be lightly taxed. The rationale, as with municipal bonds which accrue 
no federal tax liabilities in the US, is government should incentivize socially valuable investment. 
 
Alternatively, tax could be determined sector-by-sector, thus investment in professions generally high 
earning  (lawyers, bankers, accountants) might attract higher liabilities than earnings from unifunds that 
advance individuals into lower-paid roles, particularly those in the public sector. This would motivate 
investment offers that could encourage development purely in public service. 
 
The case for a "Tobin Tax", dampening investment transactions with a micro-payment on each purchase 
of a financial asset would seem counterproductive for human capital. Investors are likely to insist on 
limits on how much investment their beneficiaries can receive simultaneous to the timespan of their 
unifund. The markets system will, of course, automatically enforce these agreements which naturally 
tamp down exuberance in human capital markets.  

 

d) Other sources of non-commercial investment in human capital 

Public bodies will want to encourage other players not seeking a financial return on their capital to 
exploit their labor market's investment tools. For example charities focused on a "first rungs" strategy 
could help strugglers get at least some employment. With comprehensive markets, this kind of 
intevention could be doubly advantageous; someone who does even a few hours work would have 
the start of a track record that could attract funding for a next stage. 
 
Actors motivated to create unifunds that don't extract a return from their beneficiaries could include: 
 

• Public agencies: A regional economic development agency may want to upskill their 

workforce generally, for example to attract hospitality businesses by ensuring a base of low-

utilization workers with food handling certification.  

• Trade bodies: A building confederation might wish to enable training of carpenters and 

landscapers on condition they can only be available for booking by member companies 

during the fund timespan. (The markets system can enforce this by badging member 

companies.) 

• Unions: A labor organization might likewise wish to upskill its badged members who can then 

only use their new abilities with companies that adhere to a collective bargaining agreement. 

• Philanthropies: A local community fund may wish to offer "work buddy" peer support to 

formerly incarcerated individuals returning to the workforce in a deprived zipcode with no 

expectation of return beyond social good. 

• Campaigning groups: Climate protection advocates could kickstart a market in solar panel 

installation by funding that training, perhaps sourcing electricians with headroom for more 

work hours. 
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7) Overall Value of Systemic Human Capital Investing 

A granular, transparently regulated, enticing model of investing in market opportunities for 
workers should drive efficiency and growth in any economy. Downsides will likely include 
further evolution towards new forms of more fluid employment which could challenge 
worker protections and other structures still formulated around traditional jobs. 
 
 

a) Societal value 

Predictable impacts of mature markets for direct investment in micro-economic activity include 
adaptability, meritocracy and inclusion. 
 
Likely consequences include: 
 

• Rebalancing of workers/capital: Increased choices and advancement for working people will 

increase earnings. A new asset class for investors could make financialization of capital less 

attractive. 

• Increased productivity: Workers should be increasingly aligned with the economy's needs, that 

allocates people and assets to where they can be most productive.  

• Motivated workforces: The caricature of demeaned and devalued "McJobs" could give way to 

burger flippers who, even directly out of school, realize they need only build a record of reliable 

work to attract backers willing to escalate their potential. Labor market friction that confines 

breadwinners to meaningless posts could become a thing of the past. 

• Changed role for government: If the free market will pay to upskill new electricians, public 

purses may not need to do so. This is not necessarily an argument for diminished taxpayer 

support of labor markets. It may be in this model, public funding could most add value with a 

comprehensive "first-rungs" strategy. This would focus on commercially unattractive, unproven, 

workers, ensuring they have work opportunities, possibly subsidized, that allow the person to 

build a track record to bring them into the catchment for a first level of unifunds. 

• Regional resilience: US founder John Adams once pointed out it was cheaper for the fledgling 

American government to subsidize fishing than maintain a standing navy. By incentivizing young 

men out to the cod banks a generation of rugged, experienced, fearless, sailors emerged ready 

to be redeployed in a war. Today's equivalents could include security officers ready to be 

attracted with higher paying national emergency work at any time. 

• Innovation: Workforces and localized resources for emerging sectors can be sourced and 

prepared in anticipation of need by anyone willing to back a conviction the sector will mature. 

Additionally, there will be identifiable pockets of "previous needs" around the economy. For 

example, if car ownership declines, vehicle mechanics will become underutilized and could 

attract investment to upskill into growth sectors such as aircraft maintenance. But each 
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individual will retain previously gained badging attesting to their knowledge of cars. If a new 

industry has comparable requirements, a pool of former vehicle repair experts can be quickly 

sourced and offered training. 

 
 

b) Potential unwanted consequences 

No proposal is utopian. Downsides that can be anticipated include a tendency to attract individuals in 
traditional full-time employment out of their jobs into the steppingstones that follow from a solid 
track record of more granular work.  
 
This choice for those wanting to improve their prospects could be an issue for public agencies, for 
example those who provide public assistance in a downturn. It could also leave job holders feeling left 
behind, although savvy employers could see persuading staff to stay out of investable hour-by-hour 
working as a priority which would empower their staff. 
 
The wider markets system should also be a conduit for full-time employment, it simply breaks down the 
hours worked (start/end dates in post) for recording purposes. But employers may not want their staff 
exposed to tools for advancement. 
 
 
 

c) A human capital investment index 

Anyone should be free to blend streams of market data to create an index of activity and sentiment 
based on parameters and weightings of their choosing. However, there is value in having a handful of 
key indexes standardized and generated directly by the markets system, with its operators held 
responsible for accuracy. This would ensure consistency of key metrics. 
 
The likely headliner among these measures would be a jurisdiction’s Human Capital Index which could 
be as important a measure of economic buoyancy as a retail price index or stock market indices. This 
simply record amounts input into unifunds in the human capital markets in the last hour, last day, last 
week, and so on. This would track investors' faith in the regional workforce and could, of course, be 
subdivided into figures like investment-per-worker across the economy.  
 
Parts of this main dataset could segment investment by (a) geographic sub-region (b) sectors (c) worker 
attributes such as age or unemployment status. Lists of most heavily invested sectors and those that are 
deemed unattractive could update in real time. Other key trends that could be tracked on a public 
dashboard of investment activity might include: 

• Percentage uninvested: What proportion of workers active in the markets system have not 

received investment in progression in the last month, quarter, year? 

• Mobility rate: What percentage of workers gained skills sufficient to move into an additional 

sector of work in any given time frame? 

• Geographic mobility: What are the flows of workers enabled by investors from one area to 

another to enhance income? 



 
 

26 

• Undeployed funds: How much money is in the markets right now that has not been allocated 

to a worker? Which funds are currently not finding beneficiaries meeting their criteria 

(excluding those that have been undercut by competing unifunds that have the same aims 

but conditions more favorable to workers would keep this list a meaningful illustration of 

gaps between what investors want to back and needs of the labor market.) 

• Investor size: What is the distribution of stake size in funds covering any subset of workers. 

Large stakes suggest institutional insight behind the focus on bettering those particular users. 

• Economic value created: What is the total additional earnings of The markets system' 

investment recipients over any given date range? 

• Value gain in secondary markets: How much did second-tier investors make in a timeframe? 
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APPENDIX: Inputs for Set-up of a Human Capital Unifund 

Our table below aims to construct a detailed input grid for any investor wishing to establish a unifund 
for human capital. It offers multiple variables to foster competition for investees on dimensions other 
than just amount of investment and repayment required. For example, some workers might set their 
filters to not display offers from investors who demand contact details for beneficiaries even if they 
are not in default of their obligations. So, fund creators might be willing to not make contact unless 
there is a disruption in repayment. 
 
 
As a master list this may seem complex. On-screen it could dynamically omit sections based on the 
user's previous inputs.  In the table brackets signify the kind of input required and [X] is the marker for a 
numerical input. 
 
 

 Factor Sample Options Nest level selections/Notes 

 FUND MANDATE   

1.  Sector in which 
outcome is sought 

[SELECT SECTOR]  

2.  Target outcome for 
sector 

Increase qualified workers  

3.  Increase workforce skills  

4.  Certify existing workers  

5.  Improve workforce wellbeing  

6.  Decrease reliant workers  

7.  Introduce additional goods  

8.  Geographic area in 
which outcome will 
be pursued 

within [X] miles of [INPUT LOCATION]  

 PERMITTED 
BENEFICIARIES 

  

9.  Current average 
hourly pay 

  

10.  Reliability rank At least grade [X]  

11.  No more than grade [X] A public agency or 
philanthropy reducing the 
number of workers reliant on a 
particular sector might target 
those who have not proved 
themselves for retraining 
because they could be most 
vulnerable 

12.  Average available 
hours per week 

[X] hours average per [SELECT TIME PERIOD]  

13.  Utilization Less than [X]%  

14.  More than [X]%  

15.  Badges held [SELECT BADGE(S)]  

16.  Active work types At least [X]% of earnings from [SELECT SECTOR(S)]  

17.  Location criteria None  

18.  Must live within [X] miles of [INPUT LOCATION]   
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19.  Must have lived within that radius for at least {X] 
months {X] weeks 

 

20.  Excluded 
beneficiaries 

 Specifying who CAN'T be an 
investment recipient within the 
definitions above can keep the 
targeting precise 

21.  Badges held [SELECT BADGE(S)]  

22.  Active work types At least [X]% of earnings from [SELECT SECTOR(S)]  

 INVESTMENT IN 
BENEFICIARIES 

  

23.  Fund is permitted 
to invest in 

Paid training and certification An authorized 
training/certification provider 
may be specified for 
beneficiaries 

24.  Unpaid training and certification 

25.  Certification only 

26.  Equipment access for workers  

27.  Work support for workers  

28.  Commuting travel for workers  

29.  Relocation for workers An investor may see surplus of 
particular workers in one part 
of the country and shortage in 
others. A fund will offer 
qualifying workers financial 
support to relocate and work 
for a set period. 

30.  Payment to workers/Providers The fund may be authorized to 
simply pay beneficiaries to 
comply with the obligations 
listed for the lifetime of the 
fund. 

31.  Goods to be rented  

32.  Maximum spend 
on each 
beneficiary 

$[X]  

33.  Time each 
beneficiary is given 
to respond to 
investment offer 

[X] days  

34.  Prioritization of 
offers 

Within the pool of qualifying beneficiaries, order 
the offering by: 

• Lowest current baseline pay 

• Highest reliability ranking 

• Highest number of hours worked 

• Additional badging [SPECIFY BADGES] 

• Geographical proximity to [LOCATION] 

Ordering by lowest current 
baseline pay would ensure the 
people first be offered the 
opportunity will be those with 
most to gain from it. 

35.  End of investment 
period marked by 

Awarding of a digital badge [SPECIFY BADGE] The rules of the badge may be 
that it can only be awarded by 
a given authority such as an 
accredited training provider or 
college. 

 OBLIGATIONS ON 
BENEFICIARIES 
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36.  Maximum 
timeframe for 
completion of 
obligations  

[X] months, [X] weeks from acceptance of funding  

37.  In case of non-
completion of 
contractual 
obligations by 
beneficiary: 

Arbitration: validity of reason for non compliance 
will be assessed and input to The markets system 
by [SEECT NAME OF ARBITRATION AUTHORITY] 

 

38.  If beneficiary is judged at fault in arbitration, 
beneficiary looses 
[X] grades of their reliability ranking in The 
markets system 

 

39.  During deployment 
phase beneficiaries 
must: 

Confirm compliance with each step of the phase As example, someone 
accepting training may have to 
agree to allow The markets 
system to offer them clock-
in/clock-out to training 
sessions on the The markets 
system app (thus creating a 
record they were at college at 
designated times). 

40.  Allow an external authority to confirm compliance 
step-by-step 

41.  Accept insurance to underpin compliance 

42.  Accept a digital badge in The markets system 
signifying completion 

43.  Accept arbitration in case of non-compliance 

44.  Fund earning 
period starts: 

On completion of contractual obligation  

45.  Within [X] days of completion of beneficiary's 
contractual obligation 

 

46.  When beneficiary does the first booking in target 
sector after completion of contractual obligation 

 

47.  Earnings diverted 
to fund during 
repayment period: 

Prioritize the fund's designated user of labor over 
other buyers of worker's time 

This could involve specified 
dates during each beneficiary 
must be available primarily for 
the designated buyer or 
employer and only available for 
others if the primary partner 
doesn't need them. 

48.  Allow The markets system to deduct [X]% of 
increased earnings to the fund 

49.  Allow The markets system to deduct first $[X] of 
increased earnings to the fund 

50.  No deductions from beneficiaries 

51.  During fund 
earning period, 
beneficiaries must 
also: 

List averaged availability for work of [X] hours per 
week 

 

52.  Make the target sector for this fund one of only 
[X] work types for which they are eligible 

This is to stop someone taking 
training as a bricklayer but 
continuing to work as a 
scaffolder if they can get that 
better paid work. 

53.  Remain willing to travel at least [X] miles from 
their home 

 

54.  Remain willing to accept bookings with at least [X] 
hours’ notice 

 

55.  Remain willing to accept bookings with a 
minimum shift length of at least [X] hours 

 

56.  Comply with other obligations: 
[INPUT OBLIGATIONS] 

 

57.  During repayment 
period, 
beneficiaries may 
NOT: 

Work for a competitor of the fund owner [LIST 
COMPETITOR] 

 

58.  Take a holiday or other period with no availability 
for work exceeding [X] days 
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59.  Move to another location  

60.  Reporting 
obligation on 
beneficiaries 

Beneficiaries must report on any problems they 
occur fulfilling their obligations above to the fund 

 

61.  Beneficiaries must file reports on their activity in a 
pattern of [Monthly/Weekly] reports 

 

62.  Beneficiaries have no obligation to report to the 
fund 

 

63.  Confidentiality of 
beneficiaries 

Beneficiaries must allow release of their contact 
details to the fund on acceptance 

 

64.  Beneficiaries must allow release of market activity 
data for the duration of the repayment period 

 

65.  Beneficiaries can remain anonymous to the fund 
unless they are judged in default of obligations 

 

 SCOPE OF FUND   

66.  Amount to be 
deposited in the 
fund outgoing 
account 

$[X] This could be set at zero. The 
point of such a fund would be 
attracting external money with 
the fund instigator taking a cut 
of the fund's earnings. 
However, such a fund risks 
other users replicating its 
settings, but with assets 
loaded. 

67.  Proceeds of fund 
to be transferred 
into 

[SELECT AN ACCOUNT]  

68.  Timetable for fund Fund starts operating immediately. [YES/NO]. If 
No: [ENTER DATE] 

 

69.  Contractual obligations must be completed by 
[ENTER DATE] 

 

70.  Fund earnings phases for all beneficiaries must be 
completed by [ENTER DATE] 

 

71.  Can the fund's 
manager(s) change 
key settings during 
the fund's life? 

[YES/NO] Setting Yes here creates a 
dynamically managed fund. 
While its mandate and 
commitments to existing 
beneficiaries remain, managers 
can tweak secondary 
charachteristics. Thus, if 
external investors trust the 
managers, this fund could be a 
better bet than starting their 
own.  
 
However, The markets system 
will tell potential beneficiaries 
if the fund is "locked" or 
"dynamic". A locked fund that 
can't change its settings may 
be preferable because 
beneficiaries are able to gauge 

72.  If Yes: Change criteria for beneficiaries? [Y/N] 

73.  If Yes: Change percentage cut of increased 
earnings demanded for new beneficiaries? [Y/N] 

74.  If Yes: Change dates of fund? [Y/N] 

75.  If Yes: Allow new funds to be added by fund 
managers? [Y/N] 

76.  If Yes: Change maximum exposure amount? [Y/N] 
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the opportunity it offers them 
more concretely. 

77.  Aside from funds 
being exhausted, 
the fund is to stop  
investing before its 
scheduled dates, 
above, if: 

The fund cannot be stopped from investing until 
all qualifying beneficiaries have been offered 
investment 

 

78.  Fund reaches at least [X] beneficiaries  

79.  An automatic trigger point is reached [DEFINE 
TRIGGER]  

This could be a fall in hourly 
pay in the target sector, 
signifying a now over-supplied 
market, or changes to 
utilization or attractiveness of 
adjacent sectors 

80.  Manual "stop" input by authorised user  

81.  Maximum 
exposure during 
time investment is 
offered to 
beneficiaries 

$[X] This limits the number of 
potential beneficiaries to 
whom investment is offered at 
any time. It is a way of trickling 
funds out progressively. So if 
the limit is $10,000 and the 
maximum cap on investment 
per beneficiary (row 31) is 
$1,000, the system will offer 
investment to the first 10 
beneficiaries on its list, then 
only extend it to more as those 
targets don't accept within the 
window for responding (row 
33). 

82.  Reveal identify of 
fund owner to 
beneficiaries 

[YES/NO] Investors may want to keep 
their activities secret to avoid 
tipping off others about a 
nascent opportunity. But some 
target beneficiaries may set 
their opportunity feed filters to 
exclude anonymized funds. 

83.  Rolling fund? Is this fund to repeat itself until further notice 
(subject to required sums being put into escrow) 
{YES/NO] 

 

84.  If Yes, set up new copy of fund every: 
[WEEK/MONTH/OTHER CYCLE] 

 

 ADDITIONAL 
INVESTMENT 

  

85.  Will the fund 
accept external 
investment? 

[YES/NO]  

86.  If external investment is accepted, charge [X]% of 
revenue to external investors for lifetime of fund. 

 

87.  If external investment is accepted, is there a cap 
on amount of additional investment that can be 
taken in? IF YES: [x]% of original stake 

 

88.  List fund publicly? [YES/NO]  

89.  If listed, text for further investors [ENTER TEXT]  
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 PRESENTATIONAL 
CONTENT 

  

90.  Name of Fund [ENTER TEXT]  

91.  Image for fund [UPLOAD IMAGE]  

92.  Description of fund 
for beneficiaries 

[ENTER TEXT]  
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