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Abstract 

 

This paper considers the role of local context in shaping micro-level interactions among a field’s 

actors, which ultimately affects heterogeneity in emerging fields. Analysis of the Slow Money 

movement, which supports the development of sustainable local food systems by connecting 

sustainable food entrepreneurs with local investors, offers insights into how the language and 

practices of field actors are shaped by the institutional context. I introduce the concepts of 

institutional endowment and community support as key dimensions of the institutional context 

underlying variation in field practices. Consistent with the inhabited institutions perspective, I 

show that each chapter of the non-profit organization Slow Money developed different 

interpretations of the movement principles, depending on the local strength of institutional 

endowment vis-à-vis community support. These different interpretations led to variation in terms 

of the types of actors involved in each chapter, as well as to differences in vocabularies and 

practices employed by entrepreneurs and investors. This demonstrates that the same rhetoric was 

received, interpreted, and adapted differently in each local context, which contributed to the 

development of homegrown meanings, vocabularies, and practices.  
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Introduction 

Institutional theory has been often criticized for not paying enough attention to issues of 

agency, politics and change (Brint & Karabel, 1991; DiMaggio, 1988; DiMaggio, 1995; 

Greenwood & Hinings, 1996; Hirsch & Lounsbury, 1997; Perrow, 1986). This was especially 

true of early studies, which were mostly preoccupied with identifying and testing the 

mechanisms leading to adoption of practices and isomorphism in fields (e.g., Davis & Greve, 

1997; DiMaggio, 1991; Fligstein, 1990; Leblebici, Salancik, Copay & King, 1991; Tolbert & 

Zucker, 1983). Since the 1990’s, institutional scholars have begun to question the early emphasis 

on field homogeneity, arguing that variation and change among organizations within a field may 

also be signs of institutional processes (Wooten & Hoffman, 2008: 135). The study of fields has 

progressively shifted attention from isomorphic processes to issues such as change, agency, and 

institutional pluralism (Kraatz & Block, 2008). In particular, scholars have begun to conceive of 

fields as “relational spaces” (Wooten & Hoffman, 2008), examining the processes through which 

individuals and organizations interact to develop collective understanding of issues that are 

important to field formation.  

Related to the idea of fields as relational spaces is Hoffman’s notion (1999: 315) that 

organizational fields may form “around a central issue—such as the protection of the natural 

environment—rather than a central technology or market.”  As Zietsma, Groenewegen, Logue & 

Hinings (forthcoming) suggest, we observe in “issue fields” a high degree of confrontation, 

contestation, and heterogeneity of practices because actors belonging to different social spheres 

(e.g., social movement, industry, academia, media) bring distinct perspectives and demands 

regarding the issue. This is particularly evident in “interstitial issue fields,” (Zietsma, et al., 

forthcoming), a sub-type of issue field that originate from the intersection of two or more 

existing institutional fields (Furnari, 2014).  Members of an interstitial field share interest in an 
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emerging issue or opportunity, such as HIV/AIDS treatment (Maguire, Hardy, & Lawrence, 

2004), homeland security (Laegreid & Serigstad, 2006), or nanotechnology (Granqvist & 

Laurila, 2011), but each draws from their respective fields to guide their cognitive processes and 

actions (Furnari, 2014). The extant literature tends to assume that interstitial issue fields are 

meant to reach stability and a common identity “over time and through negotiations” (Zietsma, et 

al., forthcoming). Nevertheless, issue fields fully embrace heterogeneity of actors’ perspectives 

and practices, and acknowledge that contestation and negotiation over meanings and practices 

are inherent characteristics of field formation processes.  

Geographic variation of the local context is another important source of heterogeneity in 

fields. The international business literature has devoted considerable attention to studying how 

the local context, including legal frameworks and regulatory systems shapes the strategies and 

practices of both local firms (Khanna & Palepu, 2000; Peng, 2003) and foreign entrants (Meyer, 

2001; Meyer & Nguyen, 2005; Yang, Mudambi, & Meyer, 2008).  Institutional theory research 

has also examined the role of geographic heterogeneity on field practices. For instance, 

Lounsbury (2007) has shown how the competing logics of trustee and performance, in Boston 

and New York, led to two different sets of practices for mutual funds in the two cities.  Similarly, 

Marquis, Glynn, and Davis (2007) have proposed that the characteristics of corporate social 

action are contingent on the institutional forces (cognitive, normative and regulative) that operate 

within a given geographic community. However, these two bodies of literature tend to take 

differences in the local context for granted. They provide abstract characterizations of the local 

institutions instead of micro-level analyses that take into account the perceptions of a field’s 

actors. By not addressing how different actors perceive their institutional context, this approach 

has not promoted a comprehensive analysis of the emergence of meanings and practices in a 

field.  
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In this paper, I analyze how the local context shapes micro-level interactions among a 

field’s actors, which ultimately affects the processes of emergence of a field. Specifically, I trace 

the development of a network of local and regional sustainable food systems that advocate a 

return to traditional forms of farming and financing as an alternative to conventional food and 

financial markets.  The paradigm of sustainable development has focused attention on the idea 

that economic growth cannot be pursued at the expense of the environment and vulnerable 

communities. This realization requires a fundamental shift in the way we think about “the human 

role in nature” (Edwards & Orr, 2005), and a corresponding change in institutions, particularly 

economic systems.  This offers the opportunity to study the emergence of a new field—

specifically an interstitial issue field—at the strategic intersection of local investing and 

sustainable farming and food production.  

Based on the idea that institutionalization processes reflect an “interplay between actors, 

actions and meanings” (Zilber, 2002: 237), this paper focuses on the role of local context and 

micro-level interactions in constructing the vocabularies, meanings, and practices used in a field. 

Analyzing the effects of the institutional context on vocabularies, meanings, and practices helps 

trace the origin of heterogeneity in fields (Wooten & Hoffman, 2008). In particular, an emphasis 

on micro-level interactions allows for a fine-grained explanation of heterogeneity, which 

complements and enriches existing accounts. While the institutional logics perspective (Thornton 

& Ocasio, 1999) has provided a compelling framework to identify institutional sources of 

practice variation within organizations and fields (Lounsbury, 2001, 2007, 2008), its use of 

indirect measures are distant from day-to-day experience. This has reduced its ability to account 

for the social dynamics involved in the formation of such logics (Zilber, 2013). 

My research question is: How do the characteristics of the local context influence 

variation in new field development? To answer this question, I examine Slow Money, a US-
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based non-profit organization launched in November 2008. Slow Money promotes the creation 

of a network of local and regional sustainable food systems, by bringing together food 

entrepreneurs, investors, and local communities. Its goals include enterprise and job creation in 

the food sector, access to funding by small-scale farmers and food entrepreneurs, availability of 

affordable and nutritious food for all segments of the population, and a return to traditional and 

environmentally sound farming practices. As an emergent movement fostering collaboration 

among constituencies that belong to different fields (e.g. sustainable farming and food 

businesses, accredited and unaccredited investors, investment professionals, foodies, foundations 

and other non-profits), Slow Money institutional rhetoric has spawned significant variation in 

terms of vocabulary, meanings, and practices at the local chapter level. Slow Money is organized 

in local chapters (typically on a state basis), providing opportunities for appreciating geographic 

variation through comparative within-case analyses (Eisenhardt, 1989; Yin, 2009). By studying 

11 different chapters across the United States, I offer an inductive and fine-grained explanation 

of heterogeneity within a field. Specifically, I identify two characteristics of the local context—

institutional endowment and community support—that have inherently shaped the development 

of vocabulary, meanings and practices of each local chapter. 

 

Individuals and new field development 

As Dacin, Goodstein, and Scott (2002) note, field transformation studies in the 

institutional literature have focused mostly on macro-level forces, emphasizing the role of 

functional, political, and social pressures (Oliver, 1997). An example of a functional force is the 

higher competition for resources that led to a shift from an editorial to a market logic in the 

higher education publishing industry (Thornton & Ocasio, 1999). Sources of political pressure 

may include new practices driven by professional associations, as in Greenwood, Suddaby & 
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Hinings (2002)’s study of Canadian accounting firms, as well as by government, as in Townley’s 

(2002) study of how private-sector business planning and performance measures were introduced 

into the Canadian public museum system. Finally, social pressure can derive from changes in the 

composition of the organizational actors, as in Zilber’s (2002) study of how practices changed 

after individuals with a therapeutic background joined a rape crisis center, which had been 

founded and run with a feminist ideology.  

The early literature on institutional change typically overlooked the active role that 

institutional actors may play in field formation processes.  Even when focused on individuals, 

studies of institutional change have generally emphasized how actors modify their behaviors 

following the transformations of their field (Thornton & Ocasio, 1999; Lounsbury, 2002) and 

have overlooked individuals’ contributions to the change (a notable exception is Zilber, 2002).  

Lately, the notion of institutional entrepreneurs, “who leverage resources to create new 

institutions or to transform existing ones” (Maguire, Hardy & Lawrence, 2004: 657; also 

DiMaggio, 1988) has brought attention to individuals as agents of change. However, the figure 

of the institutional entrepreneur has been deemed too “rational and ‘heroic’” to offer a 

convincing explanation of endogenous and incremental institutional change (Lawrence et al., 

2009: 5).  

More recently, scholars have brought in richer and finer-grained accounts of individuals’ 

participation in institutionalization processes, including the institutional work (Lawrence & 

Suddaby, 2006) and the inhabited institutions perspectives (Zilber, 2002: 237; Scully & Creed, 

1997; Hallett & Ventresca, 2006a, 2006b; Binder, 2007; Hallett, 2010; Bechky, 2011; Hallett & 

Meanwell, 2016). Institutional work—defined as “the purposive action of individuals and 

organizations aimed at creating, maintaining and disrupting institutions (Lawrence & Suddaby, 

2006: 215)—is a promising framework to study emergent institutional micro-processes, for at 
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least two reasons. First, institutional work views institutional processes as “fluid and uncertain” 

and contemplates the possibility that intentional and effortful action leads to “unintended 

consequences” (Lawrence, Suddaby & Leca, 2011). Second, institutional entrepreneurship 

(Maguire, Hardy & Lawrence, 2004) views institutional change as the result of the efforts of a 

limited number of powerful and rational actors. Institutional work, on the other hand, regards 

agency as a “distributed phenomenon … often accomplished through the coordinated and 

uncoordinated efforts of a potentially large number of actors” operating at both the general and 

the local levels (Lawrence, et al., 2011: 55). The notion of “distributed agency” implies that 

“actors respond to one another’s efforts” (Lawrence, et al., 2011: 55), and that change is the 

result of the accumulation of efforts at multiple and often conflicting levels.  

Research on institutional work has analyzed examples of field formation, such as the 

ongoing interaction (and confrontation) among Canadian forestry corporations and 

environmental activist groups (Zietsma & McKnight, 2009). This literature has also brought 

attention to creative forms of institutional work that include decoupling oriented towards 

preserving existing institutions in the aftermath of profound political, social, and economic 

change (Hirsch & Bermiss, 2009), as well as the creation of “provisional institutions” to alleviate 

poverty in developing countries (Martí & Mair, 2009).  

Lawrence and Suddaby (2006: 239) maintain that “institutional work is often language-

centered” and that discourse analysis is a promising approach to study how linguistic and 

symbolic practices affect an institutional environment. Although it is suggested that a study of 

rhetoric, narratives, and dialogues may enhance our knowledge about institutional work 

processes, this relatively young literature has yet to analyze the use of vocabulary in institutional 

work.  
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A complementary framework on institutional change is the inhabited institutions 

approach (Zilber, 2002: 237; Scully & Creed, 1997; Hallett & Ventresca, 2006a, 2006b; Binder, 

2007; Hallett, 2010; Bechky, 2011; Hallett & Meanwell, 2016).  This line of research maintains 

that “Institutions are not inert categories of meaning; rather they are populated with people 

whose social interactions suffuse institutions with local force and significance” (Hallet & 

Ventresca, 2006a: 213). Both institutional work and inhabited institutions, therefore, account for 

the role of human agency in the endogenous change of institutions. In addition, both approaches 

look at individuals in their everyday practice. However, the inhabited institutions approach 

emphasizes the meaning attached to individual action. Whereas neo-institutionalism views 

individuals as carriers of institutional processes (DiMaggio, 1988; Scott, 2001), inhabited 

institutions scholars view organizational members as active participants in the process of 

institutionalization, giving meaning to the structures and practices they decide to carry.  

Research in the inhabited institutions stream suggests that institutional actors have the 

ability to shape institutional practices through their own interpretation of the institution. For 

example, in her analysis of the competition between legal, medical, and familial institutions in 

infant intensive care units, Heimer (1999) shows that coexisting multiple institutions gain 

influence over one another depending upon which individuals enact their logics in organizational 

processes. Similarly, Binder’s (2007) case study of a transitional housing organization suggests 

that, in everyday practice, actors engage in negotiations and “bricolage” (Douglas, 1986) among 

different institutions and logics, rather than strictly following rules. In addition, inhabited 

institutionalism highlights the macro-level consequences of local meanings developing from 

social interaction at the meso-level. For instance, Hallett and Meanwell (2016) demonstrate the 

link among the meanings emerged from interactions during US Congressional hearings and 

subsequent policy changes. Paying attention to variation of vocabulary in addition to variation of 
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practices would allow including the study of rhetoric and language in the inhabited institutions 

literature. 

In this paper, I analyze meanings in an emerging field through examples of their 

instantiations, i.e., vocabulary and practices. 

 

Vocabulary and the dynamics of field formation  

Vocabularies are the “system of words, and the meaning of these words, used by 

collectives at different levels of analysis—groups, organizations, communities of practice, and 

institutional fields—in communication, thought, and action” (Lowenstein, Ocasio, & Jones, 

2012: 45).  Since “vocabulary meanings are both grounded in existing practices and constitutive 

of culture and action” (Lowenstein et al., 2012: 55; also, Ashcraft, Kuhn, & Cooren, 2009), they 

are particularly useful to empirically examine the development of new meanings, as well as 

associated actions and practices. Indeed, a focus on vocabularies by Ocasio and Joseph (2005) 

reveals that a change in vocabulary goes hand-in-hand with change in meanings in their 

historical account of the evolution of corporate governance practices.  

Another example of the link between vocabulary and meanings comes from the framing 

of contested topics such as globalization. Analyzing word-to-word relations, Fiss and Hirsch 

(2005) note that the vocabulary on globalization tends to cluster around a positive, negative, or 

neutral view on the topic. As a result, the meaning attributed to ambiguous or contested topics 

such as globalization depends on the vocabulary that is used to describe the phenomenon. 

Different actors use different vocabularies to support their respective positions on an issue. The 

literature on vocabularies also provides examples of the link between vocabularies and practices. 

For instance, Ferraro, Pfeffer and Sutton (2005) posit that the economics vocabulary is self-

fulfilling, in that it may be constitutive of the behaviors it theorizes, such as self-interest and 
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competition among social actors. The idea that vocabulary is generative of practices is related to 

the idea of “vocabularies of motive,” first introduced by Mills (1940: 907): “When an agent 

vocalizes or imputes motives, he is not trying to describe his experienced social action. He is not 

merely stating ‘reasons.’ He is influencing others-and himself. Often he is finding new ‘reasons’ 

which will mediate action. Thus, we need not treat an action as discrepant from ‘its’ 

verbalization, for in many cases, the verbalization is a new act.”  Suddaby and Greenwood 

(2005) argue that vocabulary choices may be used strategically as rhetorical tools to legitimize 

proposed and contested new practices. Similarly, research shows that the introduction and 

diffusion of terms such as “downsizing” and “rightsizing” allowed for the acceptance of new 

organizational practices that led to lower job security (Hirsch & DeSoucey, 2006). Finally, 

vocabularies can be chosen ad hoc by professionals to suggest specific competences and to 

persuade clients and other stakeholders (Jones & Livne-Tarandach, 2008; Jones, Livne-

Tarandach, & Balachandra, 2010). 

The development of a common set of language and meaning is essential to field 

formation processes. As Loewenstein et al. (2012: 68) emphasize, common ground is obtained 

through repeated interactions and a shared vocabulary, which includes “shared knowledge of 

words, examples, and how words refer to particular examples or to particular relationships 

between examples.” Although a subset of vocabulary studies (e.g., Colyvas & Powell, 2006; 

Dunn & Jones, 2010) has given attention to the role of vocabulary in institutional change, the 

analyses in that context have been conducted mostly on archival data. For example, Dunn and 

Jones, (2010: 119) document the process of institutionalization of “the dual logics of science and 

care” in the medical profession by looking at the shift in vocabulary in the professional 

association journals. This work supports the notion of heterogeneity in fields because it shows 

how different vocabularies coexist in the same field as expression of different logics. However, 
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by adopting a logics perspective, it provides a reductionist explanation of the institutional 

sources of field variation. An advantage that vocabulary studies has over other research 

approaches to language, including discourse analysis (Phillips & Hardy, 2002), is that they can 

be observed in everyday interactions, as well as in rhetorical exercises (e.g., business pitches, 

programmatic speeches or publications). As a result, analyzing the micro-processes that lead to 

the development of homegrown vocabularies across a field and emphasizing their links with the 

specific dimensions of the local context provide a more detailed and nuanced account of the 

sources of field heterogeneity.  However, as the notion of “vocabularies of motive” (Mills, 1940) 

suggests, a study of the dynamics of field formation would not be complete without a clear 

understanding of the relations that exist among vocabularies and their corresponding local 

meanings and practices.  

 

Micro-level processes of practice emergence 

The literature on practice traces its origins to the work of the French anthropologist Pierre 

Bordieau (1977). Scholars in management have shown increasing interest in the practice 

framework, especially for its focus on “what people do” (Whittington, 2006). Specifically, as 

Smets, Morris, & Greenwood (2012: 880) suggest, “A practice perspective is particularly 

suitable for connecting individual, organizational, and institutional levels of analysis.”  In social 

theory, practice is described “both as something that guides activity and as activity itself” 

(Reckwitz, 2002: 249–251, as cited in Whittington, 2006: 619).  As Jarzabkowski (2004: 532) 

notes, “the term ‘practice’ implies repetitive performance in order to become part of a behavioral 

routine.”  In addition, the practice perspective emphasizes “shared practical understanding” 

(Schatzki, 2001: 2), thus connecting practice to meaning.  
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A recent and promising area of inquiry that connects the individual, organizational, and 

institutional levels of analysis explores the “micro-level processes of practice emergence” (e.g., 

Reay, Golden-Biddle & Germann, 2006; Smets, et al., 2012; Furnari, 2014).  For example, Smets 

et al. (2012) show how mundane practices drove institutional change in the context of a 

multinational law firm, while Furnari (2014) identifies the micro-level conditions that enabled 

the development of new practices in the interstitial field of the Homebrew Computer Club. 

Although these studies are enlightening examples of situated agency, they miss two 

important points.  First, the reliance on the notion of institutional logics to explain variation in 

practices prevents them from investigating more nuanced sources of heterogeneity in fields.  

Specifically, the dimensions of the local context in which the different Slow Money chapters 

operate offer solid ground to the development of local practices.  Second, another fundamental 

component of fields is the vocabulary that the actors use to define the meaning of their practices 

(Loewenstein et al., 2012).  In this paper, I explain how different practices observed in different 

Slow Money chapters are shaped by local configurations and understandings of the institutional 

context. In addition, I emphasize the connection among practices and homegrown vocabularies 

and meanings.  My use the term “practice” refers to the financial tools and organizational 

arrangements that the local chapters of Slow Money employ to pursue the main goal of the 

movement—“to catalyze the flow of capital to local food systems” (Slow Money, 2016) —and to 

construct the field itself.  

 

Methods 

In accordance with the principles of grounded theory (Charmaz, 2006; Corbin & Strauss, 

2008), I collected data using a combination of archives, observations, and semi-structured 

interviews. The founder of Slow Money is Woody Tasch, a former angel investor and thought 
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leader. In 2008, he wrote a book titled Inquiries Into the Nature of Slow Money– Investing as if 

Food, Farms and Fertility Mattered. Shortly after, he founded the non-profit Slow Money. The 

inaugural national gathering took place in 2009 in Santa Fe, New Mexico. Since then, four more 

national gatherings have been held (roughly every 18 months), and over $46 million has been 

invested into nearly 500 small food enterprises around the United States. As of June 2016, the 

Slow Money network consisted of 21 local groups (or chapters) in the U.S. In addition, 

international chapters existed in Canada, Switzerland and France.  

Slow Money is ideologically, albeit not formally, connected with Slow Food, a well-

established movement born in 1989 in Italy with the intent to protect biodiversity and excellence 

in food by organizing initiatives that connect producers of artisanal foods and educate people 

about fresh, clean, and fair food (van Bommel & Spicer, 2013).  Slow Money founder Tasch and 

Slow Food founder Carlo Petrini are friends, and have shared ideas at Slow Food’s headquarters 

in Bra, Piedmont, multiple times. In addition, Petrini and other representatives of Slow Food 

have spoken at several of Slow Money’s national gatherings in the United States.  Aside from 

their common focus on sustainable food, the Slow Food and Slow Money fields similarly 

encompass multiple actors with different backgrounds. The Slow Food movement includes, 

among others, foodies, organic farmers, artisanal food producers, food critics, social justice 

advocates, environmentalists, a foundation for biodiversity, a university of gastronomic sciences 

(van Bommel & Spicer, 2013).  Slow Money also includes foodies, farmers and food producers, 

but differentiates itself from Slow Food by combining the food and financial spheres, thus 

attracting accredited and unaccredited investors, investment professionals, land trusts, 

foundations, and other non-profits. 

To conduct my fieldwork I sampled a total of 11 U.S.-based Slow Money chapters (for 

details, see figure 1): five chapters from the East Coast (New York, Boston, Maine, North 
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Carolina and Vermont), four chapters from the West Coast (Northern California, Southern 

California, San Luis Obispo, Northwest), and two chapters in the Midwest (Northeast Kansas 

and Ohio). Chapters were chosen as to ensure variance across two dimensions: rural vs. urban 

locations and “old” vs. “new” chapters.
1
 Appendix 1 provides an overview of my fieldwork 

(observations and interviews). 

 

---------------------------------INSERT FIGURE 1 ABOUT HERE------------------------------- 

 

My ethnographic work started in the spring of 2014 and continued over 24 months. I 

initially focused on New York City and Boston, two local chapters that had been both established 

in 2010 in two large cities. Going into the field, I paid attention to differences and similarities in 

terms of vocabulary, meanings, and practices of the two chapters. From April 2014 to April 2016 

I attended 13 meetings in New York and seven meetings in Boston. Meetings lasted from two 

hours to multiple days.  In New York, I also attended three annual meetings of the Food + 

Enterprise (F+E), a networking event organized by Slow Money NYC that attracts over 500 local 

food entrepreneurs, investors, and professionals. These events lasted one day in 2014, three days 

in 2015, and two days in 2016. In Boston, I also attended a two-day regional Slow Money 

gathering in 2015, with participants from Boston, Maine, Vermont, and Western Massachusetts. 

Overall, these gatherings featured a variety of topics relevant to entrepreneurs, investors, 

and others interested in local food issues and opportunities, including: investment opportunities; 

traditional and non-traditional financing vehicles (e.g., equity vs. debt, grant programs, 

crowdfunding); intellectual property for food businesses; ethical certification; and success stories 

                                                 
1
 “Old” chapters are those founded in 2010 or 2011. Early Slow Money leaders indicate the third national gathering, 

which took place in 2011, as a turning point in the history of Slow Money: the very first chapters had formed in 

2010 and had started to share strategies, stories, and data about investing in local food systems.  
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from Slow Money chapters. I also attended six formal showcases where local entrepreneurs 

presented their businesses to the audience.  

To further enhance my understanding of the Slow Money movement and get exposure to 

a broader and more diverse population, I attended Slow Money’s fifth national gathering in 

Louisville, KY, Nov. 10-12, 2014.  There, I was able to interact with Slow Money members from 

a vast array of states (including California, North Carolina, Arizona, Ohio, Kansas, Washington, 

Kentucky, Vermont) to further expand the empirical context. Furthermore, I was able to secure 

commitments for interviews with a wide range of investors, entrepreneurs, and local leaders. 

Finally, to increase my knowledge of the local dynamics of the movement, between March and 

September 2015 I attended one half-day Slow Money gathering in Maine; an evening gathering 

in North Carolina; one full-day event in Northern California, and a three-day regional gathering 

in North Carolina. 

Building upon these observational foundations, I conducted 53 semi-structured formal 

interviews with Slow Money entrepreneurs, investors, and local leaders between March 2015 and 

June 2016 
2
. The goal of the interviews was to gain a deeper local understanding of the 

movement’s goals and the practices that allowed the functioning of the chapters. After asking the 

interviewees about their background and how they became involved with Slow Money, I focused 

on their understanding of Slow Money, and on the broader role of food and finance in society. I 

asked the local leaders about the alliances they had made and the challenges they had 

encountered while running the chapters. With the investors, I investigated their reasons for 

investing in local food businesses, and the characteristics they valued in an entrepreneur. My 

conversations with the entrepreneurs centered on their business goals, how they felt their 

business aligned with Slow Money’s principles, the challenges they had encountered, and the 

                                                 
2
 Seven additional interviews are scheduled for September 2016. 
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benefit they saw from their relationships with Slow Money. The interview guide is in Appendix 

2. 

The interviews and field notes were coded according to the principles of grounded theory 

(Corbin & Strauss, 2008), and using the software Atlas.ti. Following an iterative process, I 

engaged in several months of open coding and memo writing. Specifically, I developed a list of 

codes that identified the different practices used by the different chapters (e.g., peer-to-peer 

lending, online crowdfunding, collaboration with local non-profits), as well as the micro-level 

characteristics of the different local contexts (e.g., favorable state legislation; presence of 

institutional investors/lenders; presence of food-focused foundations; valuing personal 

relationships; generosity and trust between neighbors; barter-like economy).  I continued 

collecting data until I reached theoretical saturation when new data repeatedly matched previous 

findings (Glaser & Strauss, 1967). The data collected through the observations and interviews 

allowed me to develop case histories for each of the Slow Money chapters analyzed.  

Conceptual maps 

To complement the manual coding and advance the vocabulary analysis, I employed the text-

mining software Leximancer, a text analytics tool that analyzes the content of a series of textual 

documents and visually displays it by means of conceptual maps (Leximancer Pty Ltd, 2016). 

The advantage of conceptual (or cognitive) maps is that they provide a visual account of an 

individual’s or group’s understanding of a particular context through the words used and the 

relationships among them (Eden, 1992). In a pilot study, the results of which I discuss in this 

paper, I used a subsample of 26 interviews with local leaders, entrepreneurs and investors from 

North Carolina, Maine, Northern California and Southern California. Through Leximancer, I 

developed conceptual maps across locations and types of stakeholders (entrepreneur, investor, 

and local leader). The conceptual maps allowed identifying which vocabulary had been most 
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frequently used in each chapter analyzed and among each category of stakeholder. In addition, 

they provided information on patterns of association between core concepts that were shared 

across all chapters (e.g. Slow Money, community, food, investment) and other words.  

Leximancer’s approach to building conceptual maps made it highly compatible with 

grounded theory, especially because the software does not use built-in dictionaries in its analysis. 

While most analytic text software (e.g., Diction, LIWC, MCCA, Wordstat) use built-in 

dictionaries or dictionaries provided by the users, Leximancer’s patented algorithm creates an 

ad-hoc thesaurus every time it analyzes a set of textual documents. The program uses a list of 

stop words that are automatically excluded from the analysis, such as articles, pronouns, 

prepositions, conjunctions, etc. In addition, users can modify the thesaurus to include their own 

list of stop words.  

To construct the maps, the program first generated a set of concept seeds (nouns, verbs or 

adverbs that appear most frequently in the texts). For each set of documents, I looked at the list 

of concept seeds generated by Leximancer, and merged concepts that I deemed equivalent (e.g, 

“farms” and “farm,” “loan” and “loans”). In addition, I removed concepts that I believed were 

not informative about the context (e.g., nouns such as “things,” “stuff” and adverbs such as 

“how” and “when”). Second, Leximancer generated a thesaurus of terms associated with the 

concept seeds. Finally, it produced the concept maps, which visualized the relationships between 

concepts (i.e., the co-occurrence of concepts). For each map, Leximancer provided separate 

statistics on the relevance of the concepts (the percentage frequency of text segments which were 

coded with each concept, relative to the frequency of the most frequent concept in the list, which 

had a relevance of 100%), and the probability of co-occurrence of the concepts. Additionally, it 

provided examples of text segments where the concept co-occurs.  
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In a conceptual map, concepts that are in close proximity (based on their commonalities or 

connectedness) belong to a theme, which is visually represented by a circle. The size of the circle 

does not reflect its prevalence or importance in the text; the circles are merely boundaries. 

Prevalent themes are those including a higher number of concepts. The prevalence of the theme 

is also indicated by its color: hot colors (red, orange) denote the most important themes, and cool 

colors (blue, green), denote the least important.  

The analysis of the conceptual maps of the interviews, which graphically represent how 

words relate to each other, helps unveil parallels between vocabulary and practices, as well as 

examples of vocabularies that exhibit polysemy within the Slow Money field. For example, with 

a count of 718, “people” is the most relevant concept across all interviews (Table 5), as well as in 

each of the four Slow Money chapters I analyzed separately.  

 

---------------------------INSERT TABLE 5 ABOUT HERE--------------------------- 

 

---------------------------INSERT FIGURE 3 ABOUT HERE--------------------------- 

 

This aligns with findings from the fieldwork that suggest a prominence of the relationship 

among the individuals involved in the Slow Money movement (the “people”), especially 

entrepreneurs and investors. Slow Money’s chapters advance the movement’s goals mainly by 

facilitating access to funding for local sustainable food entrepreneurs. This is done in several 

ways: first, by organizing events where the entrepreneurs are able to showcase their businesses 

and meet potential investors; second, by experimenting with investment vehicles, including 

investment clubs (where investors pool their money together and collectively decide on 
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investment opportunities), local investment networks (where investors collaborate during the due 

diligence, but invest independently), and crowdfunding platforms; third, by providing counseling 

and coaching to the entrepreneurs to make them investor-ready. However, as illustrated in the 

findings section, the conceptual maps also suggest that different chapters associate different 

words with the concept of “people,” depending on the practices in use in a specific chapter. 

 

Local context and heterogeneity in fields 

The development of sustainable local food systems naturally calls for a field-level 

collaborative effort that involves a multifaceted set of actors—from farmers and other food 

entrepreneurs to investors (including individuals, foundations, local investment funds), to 

public/private development agencies and professionals such as lawyers, accountants, financial 

and business consultants. In addition to enabling links among entrepreneurs and investors, some 

of Slow Money’s local chapters developed partnerships with other organizations that had 

overlapping goals. These organizations included, among others, state agencies and private NGOs 

with a focus on local economic development, sustainability, social justice, and organic farming. 

My study revealed that the nature of these partnerships, as well as the actual composition of 

the ecosystem, varied locally. For example, in Maine, where the primary focus was on farming 

and transformation of farm produce, Slow Money developed a long-term relationship with the 

state-level organic farmers association (Maine Organic Farmers and Gardeners Association, 

MOFGA) and Maine Farmland Trust. In New York City, where entrepreneurial spirit and 

innovative entrepreneurs abounded, Slow Money partnered with Foodstand, an online “hub of 

good food pioneers,” to create a monthly event series where entrepreneurs, creators and 

innovators in the food space were invited to showcase their product or business to a diverse panel 
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of experts and audience collaborators. In San Francisco, Slow Money entrepreneurs at the Food 

Funded event showcased their businesses to technology-oriented venture capitalists and angel 

investors. In rural areas such as Pittsboro, NC, and San Luis Obispo, CA, however, Slow Money 

tended to attract the attention of local residents who care about their community’s social and 

economic development. 

The results of my fieldwork suggested that two local dimensions of the institutional 

context played a major role in shaping the vocabulary, meanings, and practices of the Slow 

Money chapters: institutional endowment and community support (Table 1).  For example, local 

leaders and entrepreneurs from North Carolina, San Luis Obispo, and Northeast Kansas 

constantly referred to the local community (e.g., individual investors, mentors, customers) as a 

source of financial and emotional support. On the other hand, local leaders, entrepreneurs, and 

investors from Vermont, Maine, and the Northwest referred to institutional actors (e.g., 

institutional investors, local non-profits, and state government) as important partners, more 

specifically in regards to building their local Slow Money chapter. 

In the two following sections I describe institutional endowment and community support in 

more detail, emphasizing the similarities and differences with similar existing theoretical 

concepts. 

 

---------------------------INSERT TABLE 1 ABOUT HERE--------------------------- 

 

Institutional endowment  

The recognition that “fields are more than logics” and that we need to pay attention “to 

the structural elements underpinning field activity” (Hinings et al., Forthcoming) is at the basis 
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of Greenwood, Raynard, Kodeih, Micelotta, & Lounsbury (2011)’s introduction of the notion of 

“institutional infrastructure” in organizational theory.  In comparative political economy 

(Soskice 1991; Hamilton & Biggart, 1988; Ostrom, Schroeder & Wynne, 1993; Piatkowski 

2002), where the concept originated, “institutional infrastructure is seen as the set of political, 

legal and cultural institutions (Boettke, 1994), that form the backdrop for economic activity and 

governance, enabling (or constraining) its smooth operation” (Hinings et al., Forthcoming). 

Similarly, Greenwood et al. (2011), who discuss institutional infrastructure along with 

institutional complexity, suggest that the former includes “a set of actors or structures which 

have the role of judging, governing or organizing other actors in the field (Hinings et al., 

Forthcoming). This seemingly all-encompassing definition has been further expanded to include 

“collective interest organizations, regulators, informal governance bodies, field configuring 

events, status differentiators, organizational templates, categories or labels, and norms” (Hinings 

et al., Forthcoming).  

Although general frameworks facilitate comparison across fields, qualitative methods and 

ethnography in particular offer the opportunity to learn about “what ‘actually happens’ or about 

‘how things work’” (Watson, 2011) on the ground.  From my fieldwork, it clearly emerged that 

Slow Money’s actors conceptualized their institutional infrastructure as the elements that could 

provide material resources (e.g., legislative support, financial backing, technical assistance). I 

refer to this set of resources and enablers as institutional endowment.  Based on my analysis 

(Appendix 3), institutional endowment for the Slow Money field encompasses seven dimensions: 

state-level support to the local food system; state legislation favorable to the development of 

local food businesses; local government support to the local food system; presence of 

institutional investors/lenders; presence of agriculture/food-related non-profits; presence of food-

focused foundations; and collaboration among local institutions. Institutional endowment 
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typically materialized under the form of funding to local food entrepreneurs (e.g., loans, grants, 

equity investment), infrastructures for the local food economy (e.g., food hubs, distribution 

and/or transformation centers, incubators), technical assistance programs, mentorship or referral. 

My fieldwork showed Vermont to be one of the states that provided the highest institutional 

support to the local food system. In 1995, its state legislature created the Sustainable Jobs Fund, 

a non-profit dedicated to advancing Vermont’s agricultural, forestry, and renewable energy 

sectors by means of grant-making, programmatic work, and advisory programs. Since 2009, the 

Sustainable Jobs Fund has been at the forefront of the Farm to Plate Initiative, a ten-year 

strategic plan to develop Vermont’s farm and food system. In addition, the Working Lands 

Enterprise Initiative, launched in 2012 as a collaboration of three state agencies—the Agency of 

Agriculture Food and Markets, the Agency of Commerce and Community Development, and the 

department of Parks and Recreation—provided grants and other financial and technical resources 

to Vermont’s agricultural and forestry sector.  

Vermont also benefited from favorable legislation toward individual investments in local 

food businesses. Janice, one of the local leaders of Slow Money Vermont, characterized it as “a 

crowdfunding Law that has been revamped to make it easier for entrepreneurs to raise private 

capital through advertising and through other mechanisms, similar to what you might call a 

crowdfunding program.” At the other end of the spectrum, other agricultural states, such as 

Washington and Kansas were more inclined to be sympathetic toward large and conventional 

corporate farming than sustainable local food businesses. As Nancy, local leader of Slow Money 

Northeast Kansas, observed, the movement for sustainable and local food systems in Kansas “is 

coming out of pockets of the state that is more progressive. It’s a very strong impulse that's 

happening across the state. But it’s not anywhere to the point where it’s getting its fair share of 

funding or subsidies.” 



Draft at September 14, 2016 

23 

 

Sometimes, the local government was the more supportive of the development of sustainable 

local food systems. In Washington State, four counties in the Puget Sound region (including 

Seattle’s King County) created the Regional Food Policy Council, with the goal of devising 

solutions to preserve farmland and promoting economic development across the local and 

regional food systems. In addition, King County launched a Local Food Initiative to improve the 

economic viability of its local farmers and to connect them to local consumers. Finally, Seattle 

formulated a Food Action Plan that promoted urban agriculture, agricultural land use, and access 

to affordable local and sustainable food for the low-income segments of the population.  

In other instances, the presence of institutional lenders or non-profits with a focus on farms 

and local food businesses increased the institutional endowment of a region. In Maine, the 

Organic Farmers and Gardeners Association (MOFGA), the largest and oldest in the Northeast, 

provided training programs, scholarships, and a loan fund for organic farmers. The Maine 

Farmland Trust protected farmland and made it more affordable by means of agricultural 

easements, which restricted land use incompatible with farming.  Finally, non-profit financial 

agencies such as Coastal Enterprises (CE) have been financing farms and run farmer training 

programs. In New York and San Francisco and other large progressive cities, further sources of 

institutional support were accredited investors—typically high net-worth individuals—who 

showed an interest in sustainability, value investing, and local food businesses.  

My fieldwork also registered a strong presence of food-focused foundations in the Northwest 

(Washington State and Oregon), as well as in Vermont. The Cascadia Foodshed Funding Project 

(CFFP), one of Slow Money Northwest’s most successful initiatives, was the result of 

collaboration among individual impact investors, local foundations, and charitable trusts. Formed 

in 2013, it provided funding to farm and food businesses, and supported research in the areas of 

health, social equity, job creation and preservation, rural community resilience, and policy 
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influence. Similarly, Slow Money Northwest loan-loss reserve fund leveraged the financial 

resources of a series of food-focused Seattle-based foundations. In Vermont, the Food Funders 

Network comprised foundations that put money into food enterprises and food projects. 

Finally, collaboration among local institutions intensified the effect of single efforts, and it 

increased the overall institutional endowment of a region. Differences in the level of 

collaboration across areas are pronounced. Tim, local leader of Slow Money Northwest 

emphasized that, “Collaboration is embedded in the Northwest.” Conversely, Derek, local leader 

of Slow Money New York, complained about the competition among local non-profits and their 

reluctance to collaborate with Slow Money until the chapter gained visibility through local 

media.  Collaborative projects often generated initiatives that target entire regions.  For example, 

in Vermont, the Farm to Plate initiative brought together a network of about 300 organizations 

committed to advancing Vermont’s local food system, including farms, food producers, 

educational institutions, nonprofit organizations, capital providers and government. 

Community support  

The notion that communities are a distinct “institutional order” (Marquis, Lounsbury & 

Greenwood, 2011:ix-x) that influences organizational action has been present since the inception 

of organizational theory (e.g., Selznick, 1949; Zald, 1970).  Over time, studies have documented 

local communities’ influence on a multiplicity of outcomes, including corporate governance 

practices (Davis & Greve, 1997; Kono, Palmer, Friedland & Zafonte, 1998; Marquis, 2003); 

innovation (Owen-Smith & Powell, 2004; Saxenian, 1994; Whittington, Owen-Smith & Powell, 

2009); corporate strategies (Lounsbury, 2007); and corporate social responsibility practices 

(Marquis, Glynn, and Davis, 2007).  The literature has identified some of the mechanisms used 

by communities to exert influence on businesses, specifically “local relational systems” and 

“longstanding frames of reference and traditions” (Marquis et al. 2011: xi).  Through my 
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fieldwork, I extend and deepen the understanding of these mechanisms by specifying seven 

dimensions that define community support in the context of Slow Money: valuing personal 

relationships; commitment to the local economy; sense of responsibility toward neighbors; 

emphasis on local self-reliance; generosity and trust among locals; valuing community gathering, 

especially around food; and presence of a barter-like economy. Overall, high community support 

translated into a willingness to support local enterprises through purchases, or even by financial 

investment. 

Valuing personal relationships typically characterized tight-knit communities where knowing 

your neighbors was an important component of economic transactions. During our interview, 

Jane, an investor from North Carolina, talked at length about the joy she experiences when she 

buys at the farmer’s market; it reminded her of the relationships she had with the business 

owners before  “we had grocery stores and they became more impersonal.” An interesting food 

coop anecdote demonstrates the extent to which people seem to value personal relationships in 

North Carolina. The coop, located in Greensboro, hired a manager from a big food coop in 

Albany. Despite his excellent references, the coop soon realized that his personality did not fit 

the environment: He was a great numbers person, who worked well with suppliers, but not a 

people person. Ultimately, this affected the bottom line of the coop because in Greensboro 

people expected to be known by name, and customers valued neighborly friendship where they 

shopped. Eventually, the coop had to let the manager go.  

As Janice, local leader of Slow Money Vermont explained, commitment to the local 

economy involved being “protective of our own.” This often implied shopping at the farmer’s 

market, being a member of local food coops, or joining community supported agriculture groups. 

Jeff, local leader of Slow Money San Luis Obispo added that interest in local food was part of 

the lifestyle there, especially among those who relocated to escape the fast pace of cities such as 
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Los Angeles or San Francisco. Lyle, born and raised in Canada before moving to North Carolina 

and co-founding a chapter of Slow Money, noted, “As I moved into Pittsboro I became 

increasingly localized, I started funding things like local firms and local enterprises, and like our 

coop grocery store.” 

States such as Vermont, Maine, and North Carolina operated under the unwritten law of 

“neighbor helping neighbor.” For example, an investor from North Carolina explained that she 

started lending money because she wanted to help businesses that would otherwise be in 

financial trouble: “This is a little town in which lots of enterprises fail and struggle. Some of 

them struggle and keep going. That’s the really exciting thing to see the people who have 

survived.” Similarly, Linzee, an investor from Maine, talked about the satisfaction and 

excitement she derived from helping young people, especially if they were starting a business. 

Local self-reliance was another characteristic that I found in areas high in community 

support. For example, entrepreneurs and investors from North Carolina took pride in the ability 

of their region to provide food to the local residents without having to import crops or livestock 

from other states.  Self-reliance also extended beyond food. Lyle, from North Carolina, ran a 

biodiesel plant that local residents used even when the price of gasoline dropped. Angelina, an 

entrepreneur from Pittsboro, mentioned self-sufficiency as one of the reasons why she loved her 

town:  

If all the banking, and all the electricity, and all the grids went offline, here we have wells 

with water … We have stoves, outdoor ovens that we use wood and that we can cook in. 

We have the animals. We have the vegetables. We have the cooks. We have music. We 

have art. I'm happy. 

Generosity and trust among locals originated not only from personal or family relationships, 

but also from sharing common values and the same level of commitment toward the local 

economy. As Jeff, from Slow Money San Luis Obispo explained, “It’s not a small town in the 
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sense that everybody knows each other from a family perspective … People feel like if you live 

here, you probably are in touch with the character of the area.” Most of the entrepreneurs in 

North Carolina expressed deep gratitude about the generosity of the local people. For example 

Fabian and Sandra, two farmers and cheese producers from Greensboro, North Carolina, talked 

enthusiastically about the community of local food in their state: “Everybody's just so generous. 

They share with you whatever they have to help you start or get going.”  Generally speaking, 

investors in areas high in community support were extremely trusting and patient. For example, 

an investor from North Carolina specifically asked to change the standard wording of the loan so, 

if the entrepreneurs were in default, she wouldn’t have to call the whole amount.  

In places high in community support, local businesses such as the local farmer’s market or 

the food coop held special meanings. In particular, they were viewed as community gathering 

spaces where local residents could meet and foster personal bonds.  For example, clients of the 

Saxapahaw General Store, a farm-to-table diner and specialty grocery store in Saxapahaw, North 

Carolina, told me they went there almost every Saturday afternoon. Often, impromptu encounters 

with friends or neighbors led to long conversations over traditional local meals.  Similarly, 

clients of Chatham Marketplace, Pittsboro NC’s food coop, and of SLO Natural Foods, San Luis 

Obispo’s food coop, described these grocery stores as important symbols for the local 

community. In other words, local food establishments promoted a sense of belonging to a 

geographic area, and fostered attachment. 

Finally, another characteristic of community support was the existence of a barter-like 

economy. As Jane, an investor from North Carolina who also run an environmental non-profit, 

emphasized, she and other local activists “go back and forth in supporting one another's 

initiatives.” Similarly, in Northeast Kansas, the Bauman family, when raising money to open a 

poultry and meat processing plant, received a loan from a local couple in exchange for access to 
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processing. Ben and Becky, mead producers from Pittsboro, North Carolina, had mutual 

exchange relationships with some of their local honey providers: “I write them a check for their 

honey, she turns around and buys several bottles of mead from me.” 

 

Field heterogeneity in practices and vocabularies 

As shown in Table 2, the sampled chapters exhibited substantial variation in the local 

levels of institutional endowment and community support. In particular, Maine, Vermont, and the 

Northwest were high on both institutional endowment and community support. North Carolina, 

Northeast Kansas and San Luis Obispo were low on institutional endowment and high on 

community support. Northern California, New York City and Cincinnati were high on 

institutional endowment and low on community support. Finally, Southern California and Boston 

were low on both institutional endowment and community support. This variation in the local 

levels of community support and institutional endowment influenced the practice of 

collaboration as well as the types of actors within the different Slow Money chapters (Table 3).   

In addition to the practices, the local context also shaped the vocabulary used and the 

meanings internalized by the actors. My formal and informal conversations with entrepreneurs, 

investors, and local leaders revealed substantial variation in the meanings attributed to core 

concepts such as Slow Money’s goals, the role of local investing, and the framework to develop 

local food systems. These local understandings, in turn, shaped the vocabulary and practices of a 

chapter. The empirical evidence supporting the influence of the local context on both practices 

and meanings was quite compelling. For example, in areas high in community support such as 

North Carolina, Slow Money was viewed as a means to create a healthier and more resilient 
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community. Because entrepreneurs were viewed as members of the local community, individual 

investors were willing to risk their money by making peer-to-peer loans.  

 

---------------------------INSERT TABLE 3 ABOUT HERE--------------------------- 

 

To graphically represent the correspondence between a chapter’s dominant practices and its 

position along the local context dimensions, I developed a two-by-two matrix (Figure 2). I found 

that four types of practices—peer-to-peer lending, ecosystem of individuals and organizations, 

investment networks, and online lending platforms varied along each quadrant of the matrix. The 

sections below describe each practice in detail, and emphasize the links between local practices 

and local vocabularies. 

 

---------------------------INSERT FIGURE 2 ABOUT HERE--------------------------- 

Table 4 also provides an overview of the four practices’ features. 

 

---------------------------INSERT TABLE 4 ABOUT HERE--------------------------- 

 

Peer-to-peer lending 

Where community support was high (North Carolina, San Luis Obispo and Northeast 

Kansas) and institutional endowment was low, investors and entrepreneurs collaborated directly 

in peer-to-peer lending.  This practice was based upon personal ties between individual investors 
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and local entrepreneurs, often facilitated by local leaders. Additionally, it was characterized by 

interpersonal trust, peer pressure, and small repeated loans (Table 4).  Nancy, local leader of 

Slow Money Northeast Kansas defined peer-to-peer lending as “a loan made out of like-

mindedness, and friendship and trust.”  The close-knit community exerted informal pressure to 

repay the loans, as Lyle from Slow Money North Carolina, said: “In this little town if you want 

to default on Carol [local co-leader and loan facilitator], you’d probably have to move away.” 

Slow Money North Carolina, one of the oldest chapters, exemplified this practice. 

Established in 2010 in Pittsboro, a small town within an hour drive from Durham, Raleigh and 

Chapel Hill, it encompasses a mix of rural and suburban areas, with plenty of farms, food coops 

and farm-to-table restaurants. Slow Money North Carolina’s founders, Carol and Lyle, both are 

residents of Pittsboro, community activists, and long-time friends. Carol is originally from 

Connecticut, but has lived in Pittsboro for over 30 years. Aside from helping her husband run a 

successful pottery business, she has trained and worked as a women’s career coach. Carol is 

warm, lively, and great at bonding. Local entrepreneurs and investors defined her as a 

matchmaker. As such, she was instrumental in facilitating most of the loans of Slow Money 

North Carolina.  Lyle is a serial entrepreneur whose ventures have spanned from Internet 

services to biodiesel. He is a firm believer of sustainable development and a critic of the market 

system.  

Community support and the primacy of neighborly relationships in North Carolina appeared 

to be just as important to investment as I found and described earlier in the characterization of 

the institutional context. The investors I interviewed aligned investments with personal values 

and showed a genuine desire to help the entrepreneurs, even if that involved late payments or 

below-the-market interest rates. Reasons for investing were along the lines of Jane’s argument: 
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“I value local food, any kind of sustainable green products, services, community. I want my 

money to support people that are doing things that fit with my values.”  

In addition, investors cherished personal relationships with the entrepreneurs, and were proud 

of what their money had helped do. Carol kept the handwritten envelopes that contained the 

checks she received from one of the farmers she has loaned money to.  At the same time, 

entrepreneurs showed gratitude not only for the loans they have received, but also for the 

relationships they had developed through Slow Money. Angelina, a restaurant owner who 

received one of the first loans facilitated by Slow Money North Carolina, explained, “I am pretty 

certain that if we did not have the benefit of Slow Money—with the economy, the way it's been 

and the way the banks are acting—more likely than not, we would not have been opened today.” 

On the other hand, institutional endowment in North Carolina was rather low. The 

development of the local food system did not seem to be central to the state government’s 

agenda. The Shade Fund, a loan program for businesses located in Southern underserved rural 

and urban communities, and the Pittsboro-based Rural Advancement Foundation International 

(RAFI), provided small loans and grants for some of the Slow Money businesses. In addition, 

volunteer organizations offered technical assistance with business plan writing, although they did 

not directly help entrepreneur secure funding. Some of the entrepreneurs I interviewed 

specifically mentioned the difficulties they endured during the credit crunch that followed the 

financial crisis of 2008-2009, an indication that institutional lenders were not sympathetic to 

small food businesses: 

[The bank] cut the line of credit in half on us, just before we opened the shop. By then, 

we had already committed to the landlord. We had already built out all this space. We 

had bought all of our equipment. We put the food in. We made a restaurant. Then, they 

said, ‘Oh, sorry. You can't have $150,000. Now you can only have $80,000 for line of 

credit’ (Angelina, entrepreneur, NC) 
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Slow Money North Carolina received fiscal sponsorship from the local Abundance 

Foundation, where Lyle’s wife is a director, and which shares sustainability and community 

development goals as Slow Money. The two organizations are highly interconnected, and partner 

in several initiatives year-round. However, other than with Abundance, Slow Money North 

Carolina did not have formal partnerships with local non-profits involved in the research, 

education, or financing of the food system. The only minor exception was the Funds to Farms 

program organized in 2013 with the Carolina Stewardship Association to raise money for farms. 

The program, however, consisted of only three fundraising events.  Cooperation with other local 

non-profits active in the agricultural and financing spaces was limited to referrals for loans (e.g., 

to The Shade Fund or RAFI) and speaking engagements. Carol argued that cooperation was 

sporadic because each organization had different vehicles to pursue their goals. Furthermore, 

local non-profits competed for a limited pool of grants and donations.  

Given the high level of community support and the low institutional endowment, it was not 

surprising that peer-to-peer lending dominated among Slow Money North Carolina’s investment 

practices.  The amount of the loans that Carol facilitated generally varied between $1,000-2,000 

and $25,000-30,000, with a prevalence of smaller loans ($2,000-5,000). To generate deal flow, 

Slow Money North Carolina held meetings multiple times a year, during which selected food 

entrepreneurs showcased their businesses and met prospective lenders. Entrepreneurs and 

investors often knew Carol personally, or had been referred to her through friends and 

acquaintances. Occasionally, prospective borrowers and lenders contacted Carol through a form 

on the chapter’s website. Carol discussed each entrepreneur’s and investor’s needs in one-on-one 

meetings, and then matched them. To facilitate the closing of a deal she provided models of 

promissory notes for the borrowers to sign. Loans often involved more than one lender, but each 
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managed his or her relationship with the entrepreneur separately. The local leaders (especially 

Carol) also engaged in some basic technical assistance or directed the entrepreneurs to the local 

Small Business Center to help ensure they had a business plan before they met the investors.  

The events organized by Slow Money North Carolina represented informal occasions of 

community building and access to investment opportunities. They were typically held in 

restaurants, or other public spaces that could be obtained for free or for a very small fee. The 

atmosphere was relaxed, and the emphasis was on developing personal ties based on the 

common interest in the local food system. Entrepreneurs showcased their products and might 

discuss their plans, but there was no mentioning of financials to avoid conflict with the Securities 

and Exchange Commission (SEC) regulation. To a certain extent, those I interviewed contended 

that numbers were not central to Slow Money North Carolina: they were deemed useful to 

provide a sense of scale, but did not fully measure success. What also matters was the joy of the 

people, their sense of empowerment, the relationships developed, and the vibrancy of the local 

community. In Carol’s words:  

Who are those 100 lenders, and what difference has it made to them? Has it made their 

lives better? Are they happier people? Are they more engaged in the issues of our era, 

which are clearly climate change, and human wellbeing, and the earth wellbeing? Are the 

borrowers more successful? Are they able to follow their passion? Can they make a 

living? Can they feed their families?  

Community support also shaped the vocabulary around investing. For example, when asked 

about the role of money in society, Jane said, “I think it’s to help build, not just the economy but 

community.” In addition, in North Carolina, local investors referred to themselves as lenders. 

This vocabulary choice seems to make investing more approachable. While local residents did 

not necessarily see themselves as Wall Street type of “investors,” they were willing to lend 

money to businesses that contributed to the economic and social resilience of their communities. 
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Finally, the analysis of the conceptual maps confirmed the centrality of community and 

people in North Carolina. In particular, entrepreneurs, investors and local leaders used the word 

“people” in association with concepts such as “community,” “money,” and “business” (Figure 

4).  This aligned with the practice of peer-to-peer lending because businesses were viewed as 

integral part of the community, and money was employed to help local businesses. When asked 

to define Slow Money during our interview, entrepreneurs Ben and Becky—from Pittsboro—

said it was “friends helping friends.” Similarly, Jane, an investor from Durham, said that Slow 

Money was about “getting to know the people personally” and what excited her about this 

movement was the ability to use money “to support your friends and other people who are doing 

interesting things in the community.”   

 

---------------------------INSERT FIGURE 4 ABOUT HERE--------------------------- 

 

Ecosystem of individuals and organizations 

Where both institutional endowment and community support were high (Maine, Vermont, 

and Northwest) Slow Money had the opportunity to bring together an ecosystem of individual 

investors, entrepreneurs, foundations, agencies, and other non-profits all working toward the 

development of sustainable local food systems. Ecosystems engaged in coordinated efforts, 

extending the range of tools offered to the entrepreneurs to loans and equity investments from 

accredited investors, grants from agencies or foundations, loan loss reserve funds, credit 

unions/community banking, and technical assistance programs (Table 4).  Ecosystems of 

individuals and organizations also exhibited a high degree of experimentation. For example, 

Slow Money Maine introduced to the movement the concept of the investment club, where 
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investors pooled their money together to collectively provide low cost loans of $5,000 or less to 

$25,000. Peer-to-peer lending was still prevalent (thanks to high community support) and 

because of the presence of institutional and accredited investors, loans up to $500,000 were not 

unheard of.  Slow Money meetings offered opportunities to connect the members of the 

ecosystem around relevant issues. Specifically, Slow Money Maine organized focus groups 

where experts discussed diverse topics of high local interest, such as soil fertility, fisheries, year-

round growing, and Web-Based technology in food businesses. 

Since its inception, Slow Money Maine was conceived as a highly inclusive network, 

interacting with other organizations as if they were all part of the same ecosystem. Noah, a 

farmer on Slow Money Maine’s steering committee, defined Slow Money Maine as “a loose 

network, basically trying to be as inclusive as possible. … basically, a network of entrepreneurs, 

lenders of capital, and entrepreneurs—farmers and fishermen—as  well as organizations and 

non-profits that are doing the research, all collaborating and sharing.” Linzee, also on the 

steering committee and coordinator of the No Small Potatoes investment club, also emphasized 

the inclusiveness of Slow Money Maine: 

Bonnie [the local leader]… has attracted a wide range of people including: farmers, 

fishermen, foundations—giving money into this sector or also investing their money into 

it—government people, non-profit people. It's come one, come all. It's free. And so she 

has really created a wide network of diverse people around farm businesses.  

Slow Money Maine was formed in 2010 under the leadership of Bonnie, a retired teacher and 

organic farmer who had previously served as president of the board of the Maine Organic 

Farmers and Gardeners Association (MOFGA). Maine, a predominantly agricultural state, was 

home to financial institutions and non-profit organizations that catered toward farms and 

fisheries (e.g., MOFGA, Maine Farmland Trust, and Coastal Enterprise). These organizations, 
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which pre-dated the formation of the Slow Money movement, provided high institutional 

endowment to Slow Money Maine. As Linzee, a local leader and investor, noted: 

It's a small state with lots of resources devoted towards farming … we have a strong 

farming ecosystem … we have a lot of farmers. They have good training programs. They 

have good peer networks. … free access to business planning. So that when Slow Money 

Maine came into existence, it's not like we were working in this vacuum. We had 

connections to all these various organizations. 

Bonnie’s strategy, in particular, was to partner with foundations, economic development 

corporations, non-profit financial agencies, and other local organizations, to provide Slow 

Money entrepreneurs with opportunities for grants, loans, and technical assistance on financial 

and marketing issues. In the words of Noah, a member of Slow Money Maine's steering 

committee since 2011: 

A lot of the local or the county economic development groups were all at various stages 

of engagement around agriculture and the food system, and one of the things that Slow 

Money really helped do was kind of catalyze all those people and sort of bring them 

together in one room at least every few months to listen to entrepreneurs to give up 

details to what they're working on and really start to integrate a little bit more what the 

efforts were.  

Taking advantage of the resources available to the local food and agricultural sector, Slow 

Money Maine established formal and informal channels to discuss concrete solutions to the 

needs of the local food system. Meetings were held every two months in a church in Gardiner, 

close to the capital city of Augusta, and planned a year in advance. After each meeting, the 

minutes were published on the chapter’s website.  Every November, Slow Money Maine held a 

daylong gathering that focused on a specific theme and attracted people from all over New 

England. In 2014, in the spirit of learning from previous mistakes, the annual gathering of Slow 

Money Maine analyzed examples of investments that had been unsuccessful.  
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One of the benefits of a coordinated effort was the ability to pursue larger-scale projects. For 

example, Slow Money Maine focused on building infrastructures that fulfilled the needs of 

multiple entrepreneurs, such as slaughterhouses to locally process meat, or processing plants to 

transform and preserve produce. Larger-scale projects required larger amounts of investments, 

often secured through a combination of private investments and grants, as well as financing from 

local banks. Another example of large-scale projects was the Maine Harvest Credit Project, a 

statewide agriculturally focused credit union that Sam, another member of Slow Money Maine’s 

steering committee, was trying to develop under the fiscal sponsorship of MOFGA and with 

significant involvement of Slow Money Maine. Slow Money Maine was also one of the few 

chapters that had a formal technical assistance program. The program was delivered by 

volunteers, and coordinated by Linzee. In 2015, Slow Money Maine teamed up with Coastal 

Enterprise and the Fair Food Fund to provide loans so more local entrepreneurs could afford 

technical assistance.  

The development of an ecosystem that included individual investors, local non-profits and 

financial institutions was the model of choice for Slow Money Northwest, another chapter that 

benefited from the institutional support of foundations and other accredited investors, as well as 

universities and other non-profits that delivered research and technical assistance.  The focus of 

this chapter was on catalyzing different sources of funding and expertise toward researching, 

experimenting, and prototyping solutions to advance the regional food system. One of the first 

initiatives of Slow Money Northwest was a loan loss reserve fund that used foundation money 

and was administered by a credit union in Seattle: 

We teamed up with a credit union. We got money from some foundations, and said, 

"Look, if you donate money to us, you're going to get the charitable deduction right away 

and knowledge that we're going to leverage at one to five times in the first year with that 
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money to help get money out the door to credit union” … Now, they can lend to 

businesses they might not have otherwise done. (Tim, local leader, Northwest) 

In addition, Slow Money Northwest asked Viva Farms, a technical assistance provider that 

run a farm incubator program, to provide recommendations regarding the loans. This 

collaboration helped build trust within the ecosystem.  

The analysis of the conceptual maps of my interviews in Maine showed that where Slow 

Money acted as a convener and a coordinator of individuals, local non-profits, and government 

agencies, the word “people” became associated with the term “system,” as well as with “Maine” 

itself (Figure 5). This is suggestive of people’s participation in a systemic effort to nurture the 

local food system of the entire state, as illustrated by the definition of Slow Money that Jonah, an 

entrepreneur from Maine, provided during our interview:  

A network of people committed to building resources for local food systems. And I think 

that building resources is really key to me, because it's not just about getting money from 

one person to one business; it's about how do we build the resources we need together 

here in this state, to have the food system that we envision.  

“People” and “community” were still clearly connected, which reflects the importance of 

individual participation in the ecosystem. 

---------------------------INSERT FIGURE 5 ABOUT HERE--------------------------- 

 

Investment networks 

At a high level of institutional endowment but low level of community support, such as in 

New York City, Northern California, and Cincinnati, investors established relationships with the 

entrepreneurs through investment networks. Members of the investment networks were typically 

accredited investors who collaborated on the deal flow and exchanged information during due 
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diligence (Table 4).  Because accredited investors were involved, entrepreneurs were allowed to 

deliver formal pitches (with financial details) in front of them, and typically ask for medium-to-

large-sized ($20,000-$500,000) equity investments or loans.  

Investment networks did not necessarily require state and local government support of 

sustainable food and agriculture. The high institutional endowment was ensured by the presence 

of accredited investors, as well as by potential partners such as food-related non-profits, venture 

capitalists that were open to investing in food startups, and food business incubators. In New 

York City, Derek, the founder of the local Slow Money chapter, took advantage of the relative 

abundance of high net-worth individuals to set up Foodshed NY, a group of angel investors 

targeting local food businesses. Members of Foodshed NY collectively evaluated business 

prospects, sharing the due diligence, but invested independently.  As Derek emphasized, they 

opted for an investment network because “Being New York, people didn't know each other that 

well and they didn't trust each other that much, although they were interested in working with 

each other”—an indication of low community support. 

Personal ties between investors and entrepreneurs, however, were important, and the 

investors in the network were typically sophisticated enough to be able to act as mentors for the 

entrepreneurs. As Claude, an investor from New York City, said, “we consider our responsibility 

… to find ways to help entrepreneurs access different forms of capital … educating 

entrepreneurs about what those different sources of capital are. At what stage in the business are 

they appropriate?”   

Both Arno and Marco, the co-founders and co-leaders of Slow Money Northern California 

have backgrounds in traditional finance. Prior to starting Credibles, an online platform where 

customers prepay for local food and receive edible credits, Arno was an executive at Union Bank 
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in San Francisco, while Marco was an investment manager. They looked at Slow Money as an 

alternative financial model, which they viewed somewhat as personal redemption. As Marco 

said, “I'd been in the finance industry for a number of years and then I realized that I'd been part 

of a system that is fundamentally extractive and damaging to the environment and communities.”   

A concern shared by both the New York City and the Northern California chapters of Slow 

Money was that the practice of investment networks did not allow for the involvement of a large 

number of people, compared to the alternative practices adopted by Slow Money North Carolina 

and Maine. Some investors viewed this issue as a direct consequence of low community support:  

New York City - the metropolitan area - has a fast energy to it. So when we start talking 

about slowing things down, it’s about as counter-culture as I think you could try to do 

versus doing Slow Money in North Carolina where I think there’s a much deeper sense of 

community, that’s there already. And there’s a slower culture, a slower way of life. 

(Brian, local leader/investor, NYC) 

When community support was low, the idea of investing in a single local business might 

appear daunting to non-accredited investors: 

People say they want to do this, but then when you're faced with reading business plans, 

and private placement memorandums … they get scared … Then they talk to their 

financial advisers and advisers say, "Don’t even look at that stuff. It’s too risky for you. 

You’re going to lose your money.” (Marco, local leader/investor Northern California) 

Slow Money Northern California attempted to involve the community and create a culture 

for local investing by enabling a conversation around it. As Marco explained, “We decided that 

the focus should be on convening and on networking, on allowing people to connect with each 

other and not focus so much on making money move, because that’s a very hard thing to do.” 

When open to the general public, Slow Money meetings in New York City and Northern 

California tended to educate entrepreneurs and investors on opportunities (e.g., new investment 
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tools, legal protection of brand) and occasionally allowed entrepreneurs to showcase their 

businesses.  

Just like in North Carolina and Maine, the analysis of the conceptual maps of the interviews I 

conducted in Northern California revealed a consistent connection between the terms “people” 

and “community.” However, other prominent words associated with “people” and “community” 

were “investing,” and “money” (Figure 6).  On the one hand, this was consistent with a network 

of accredited investors who support most of the investment activity. On the other hand, the 

presence of the word “community” corresponded to the effort to expand the network beyond 

accredited investors. Indeed, Arno, from Slow Money Northern California, defines Slow Money 

as “an idea and movement that helps community to place investments in the areas where they 

live.” 

 

---------------------------INSERT FIGURE 6 ABOUT HERE--------------------------- 

Online lending platforms 

Finally, where both community support and institutional endowment were low (Southern 

California and Boston), connections between entrepreneurs and investors were facilitated 

through intermediaries such as online lending platforms which required minimum investment 

amounts, and provided easy access to first-time lenders. For example, Slow Money SoCal used 

Kiva Zip, an online platform providing 0% interest, crowdfunded loans of up to $10,000 (Table 

4). As Brent, founder of Slow Money SoCal, stated: “The benefit of having an online solution is 

they have an entire process that is very clearly defined … there's a level of trust that I think 

people have when they do something like Kiva Zip.” 
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Slow Money SoCal was an atypical chapter because it comprised four distinct metropolitan 

areas: San Diego, Los Angeles, Inwood Empire, and Orange County. The internal organization 

of the chapter somewhat mimicked that of Slow Money national: There was some coordination 

at the central level, but the four areas enjoyed ample autonomy. They were run by different 

teams of volunteers, and they organized separate events and entrepreneur showcases. Brent, a 

former marketer who worked as a financial services consultant, founded Slow Money SoCal in 

2012 and ran it until September 2015, when the leadership role passed to one of the local 

entrepreneurs, Frank. 

Mary, a SoCal investor, speculated that low community support was due to the size and 

dispersion of the population in the area. She noted, “Our region is just so spread out … Los 

Angeles especially is larger. … So it’s harder to connect. It’s harder to establish a core even 

though there are a lot more people.” Similarly, Robin, another local leader from Slow Money 

SoCal, noticed that personal ties were hard to develop in Southern California, especially in a big 

city such as Los Angeles: “[In LA] there isn't that, ‘I see Fred every day at coffee and so we have 

a relationship, and Fred needs money and so I'm going to give Fred money.’” An exception 

would be the San Diego area, where a strong surrounding rural heritage seemed to drive interest 

in Slow Money. Meetings in San Diego were held in a local brewery and typically registered 

higher attendance. According to Brent, in San Diego “There's a really strong culture around 

healthy, sustainable, organic food. ”  Aside from San Diego, the low community support made it 

difficult to attract like-minded people, a major challenge for the SoCal chapter.  

Attracting a strong base of investors became one of the main goals of Slow Money SoCal. 

Local leaders such as Michelle looked up to North Carolina as the quintessential Slow Money 

experience: “The real intimacy of Slow Money is the Carol model [in North Carolina] where you 

are sitting across from somebody and you really know them.” With the goal of connecting 
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entrepreneurs and investors, Slow Money SoCal developed a set of practices that tried to 

engender a greater sense of community, increase trust around direct local investing, and make 

local investment financially, physically, and conceptually accessible. These practices included 

the creation of investment networks, the use of online lending platforms such as Kiva Zip, and 

the combination of the two in a double tier of fundraising. In other words, investors who 

participated in a Kiva Zip campaign (where entrepreneurs were able to raise up to $10,000) 

might then decide to join an investment network to hear about other investing opportunities. 

In addition, institutional endowment was rather low in Southern California. The state was 

more prone to support agriculture for export, rather than the local food system:   

I don’t think California supports very much local food systems, and here is why: the 

region like Sonoma, which is a very rich agricultural land … exports 71% of its food and 

imports 83% of its food, so that doesn't make any sense. There's scores of examples like 

that. The same thing with Yolo County … the local food systems are not being supported, 

and there's no infrastructure created to support that. (Luis, entrepreneur, Northern Cal) 

 

Conversations with Michelle, Robin, and other local leaders of Slow Money SoCal revealed that 

California’s regulation around local investing was particularly restrictive and that regulatory 

concerns had been central to Slow Money SoCal.  As Brent noted, “Early on, there was a 

question of how do we ensure that we're operating in a way that is acceptable from the SEC's 

standpoint? And I struggled with that.” These issues were particularly prominent among those 

SoCal members who worked in the financial industry: 

A number of us in the finance side-- we really had to watch that fine line between SEC 

rules and accredited investing and making sure that there's no area of questionable 

business practices between our clients who invest their money, and Slow Money, which 

has entrepreneurs looking for investors. (Robin, local leader, SoCal) 

To overcome some of the legal hurdles associated with supporting the loan process, and to 

increase trust among investors, Slow Money SoCal opted for external providers, particularly the 
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microloans website Kiva Zip.  According to Brent, connecting borrowers and investors through 

established online loan providers increased investors’ trust in the process, making local investing 

easier. These platforms also allowed for extremely small loans (starting at $25), thus making 

local investing available to virtually anyone. As Brent noted, “The message now is that now 

anybody can make these investments, starting at $25, and start to support directly their own 

local, healthy, sustainable food system. 

At the time of my visit and interviews (March 2015), Slow Money SoCal had combined 

online lending and local investment networks into a new tool to create a flow of investments 

toward sustainable local food businesses. The strategy consisted of two tiers of fundraising: first, 

an “introductory tier” on Kiva Zip, for an amount as small as $25; second, for those who were 

already familiar with the business, a “direct tier,” i.e., a peer-to-peer loan for hundreds or 

thousands of dollars. Online lending campaigns, thus, served two functions: first, they made 

local investments more accessible; second, by telling the story of the entrepreneurs, they helped 

spread the story and values of Slow Money. This allowed Slow Money SoCal to reach people 

who might be unfamiliar or uncomfortable with the idea of investing directly in small businesses. 

A Kiva Zip loan and the opportunity to learn more about an entrepreneur and Slow Money, were 

considered important incentives to attract more people to a local investment network, and 

ultimately encourage their engagement in peer-to-peer lending. 

Consistent with the practices described above, the cognitive maps of the interviews with 

Slow Money SoCal (Figure 7), showed that the term “people” was associated with 

“opportunity.” Slow Money SoCal, the youngest among the chapters I analyzed through 

Leximancer, was still experimenting with tools to attract investors by introducing them to new 

opportunities. 



Draft at September 14, 2016 

45 

 

 

---------------------------INSERT FIGURE 7 ABOUT HERE--------------------------- 

 

Theoretical contributions 

This paper offers a rich account of the links among local institutions and vocabulary, 

meanings, and practices of a newly formed field, contributing to the study of heterogeneity in 

fields (Wooten & Hoffman, 2008) and practice variation (Lounsbury, 2001, 2008).  By 

examining the processes through which individuals and organizations interact with one another 

in the construction of the Slow Money movement, I contribute to the stream of literature on 

fields that take into account agency and institutional pluralism (Kraatz & Block, 2008) and 

conceive of fields as “relational spaces” (Wooten & Hoffman, 2008).  As Zietsma, 

Groenewegen, Logue & Hinings (Forthcoming) suggest, in issue fields we observe a high degree 

of confrontation, contestation, and heterogeneity of practices because actors belonging to 

different social spheres (e.g., social movement, industry, academia, media) interact in the field 

bringing distinct perspectives and demands regarding the issue at stake. This is particularly 

evident in “interstitial issue fields,” (Zietsma, et al., Forthcoming), a sub-type of issue field that 

originates from the intersection of two or more existing institutional fields (Furnari, 2014).  

Through my fieldwork, I identified two dimensions of the institutional context—institutional 

endowment and community support, the local variation of which influences meanings and 

practice development among 11 Slow Money chapters. The characterization of the institutional 

environment in terms of institutional endowment and community support, along with the 

empirically-based description of these dimensions, offers a more realistic and nuanced 

explanation of the institutional sources of field variation, as compared to the “indirect measures” 
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used in the institutional logics perspective (Thornton & Ocasio, 2008: 121). The direct 

observation of the interactions among Slow Money’s members at local meetings held in different 

parts of the US has revealed that, consistent with the inhabited institutions perspective (Zilber, 

2002: 237; Scully & Creed, 1997; Hallett & Ventresca, 2006a, 2006b; Binder, 2007; Hallett, 

2010; Bechky, 2011; Hallett & Meanwell, 2016), each chapter of Slow Money has developed 

different interpretations of the movement principles, depending on the local strength of 

institutional endowment vis-à-vis community support. These different interpretations have led to 

variation in terms of the types of actors involved in each chapter, as well as to differences in the 

range and type of financial tools employed by entrepreneurs and investors. This demonstrates 

that the same rhetoric is received, interpreted, and adapted differently in different local contexts, 

which contributes to the development of homegrown meanings and practices. In addition, the 

analysis of the interviews and the construction of conceptual maps through the software 

Leximancer confirm that local vocabularies parallel the local practices. 

More generally, this study contributes to the literature on the role of language in 

institutionalization and organizing processes (Grant et al., 2004; Paroutis & Heracleous, 2013; 

Philips, Lawrence, & Hardy, 2004; Vaara, 2010). Specifically, I find that not only the translation 

of practices (Czarniawska & Joerges, 1996) and meanings (Zilber, 2006), but also the translation 

of vocabulary across different chapters of the same network contributes to the development of 

heterogeneity in fields. My findings point to local variation of vocabularies to define similar 

practices (e.g., “entrepreneur showcase” in Boston vs. “entrepreneur pitch competition” in New 

York City), as well as to different meanings attributed to the same vocabularies across different 

locations. For example, in North Carolina, the notion of community includes “people,” “money,” 

and “business” (Figure 4). In Northern California, where a network of accredited investors has 
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supported most of the investment activity of Slow Money, the notion of community includes 

“people,” “investments” and “money” (Figure 6). This suggests that local vocabulary, which is 

intertwined with local meanings and practices, play a central role in defining the local identities 

that are part of a broader field. Paying attention to local differences in language could therefore 

prove to be important for the success of initiatives that promote socio-economic development in 

different geographical locations. 

This paper has two main limitations. First, as with all ethnographic work, the rich findings 

that concern a specific phenomenon may not be directly generalizable to other contexts. 

Nevertheless, there are multiple fields the characteristics of which resemble the Slow Money 

setting.  Specifically, issue fields that address important societal challenges (e.g., poverty 

alleviation, income inequality, access to credit, migrant crisis, water scarcity) typically require 

the collaboration of a diverse set of actors, as well as careful consideration of how the local 

context shapes the interaction among them. As Eisenhardt, Graebner and Sonenshein (2016) 

argue, complex phenomena that require difficult solutions and have societal relevance, i.e., 

“grand challenges” (Ferraro, Etzion, & Gehman, 2015) offer significant theoretical opportunities 

to management scholars, and inductive methods such as theory building from cases and 

ethnography “can powerfully address grand challenges while also developing strong and 

insightful theory” (Eisenhardt et al., 2016:1113).  On that note, this paper provides a framework 

for focusing on the specific characteristics of the local context as they are perceived by the local 

actors, which is of theoretical and practical importance to field emergence. A full appreciation of 

the institutional differences across different locations of the same field is useful to both managers 

and policy makers. On the one hand, managers need to understand which elements of the 

environment enable or constrain their actions. On the other hand, by appreciating differences 
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across local contexts policy makers may identify areas that require their prompt intervention, as 

well as potential allies among other institutional actors. 

An open question is whether the heterogeneity observed in the Slow Money field is a 

consequence of the relative young age of the movement.  In other words, is heterogeneity 

destined to disappear as the Slow Money movement reaches maturity, as both institutional theory 

and the literature on interstitial fields (Zietsma, et al., Forthcoming) suggest?  Although only 

time will tell for sure, there are reasons to believe that some degree of heterogeneity will persist 

in the vocabulary, practices, and meanings of the Slow Money’s chapters.  First, the persistence 

of national differences among institutional contexts and their consequences on business action 

have been firmly established in the international business literature (Whitley, 1999).  In addition, 

both institutional theory (Lounsbury, 2007; Marquis, Glynn, & Davis, 2007) and economic 

development studies have documented how different local conditions lead to opposite long-term 

outcomes within an industry (see, for example Saxenian, 1994’s comparative analysis of Silicon 

Valley’s thriving electronics and computer industry versus the decline of the Route 128 corridor 

in Massachusetts in the 1970s and 1980s).  Given Slow Money’s openness to diversity of 

practices across its chapters, and the level of effort required to act upon the dimensions of either 

institutional endowment (e.g. state-level support to local food system, presence of institutional 

investors/lenders, presence of food-focused foundations, presence of agriculture/food-related 

non-profits) or community support (individual commitment to local economy, valuing personal 

relationships, valuing community gathering), it is safe to assume that most of the local 

differences in the vocabulary, meanings, and practices of the Slow Money chapters will endure 

over time. However, only through follow up studies will it be possible to assess the likelihood 

and the extent of alignment within the field.  
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Appendix 1. Fieldwork (observations and interviews) 

(The chapters whose interviews were analyzed on Leximancer are in bold) 

 

Chapter’s name State 
Year 
Founded 

Old vs. 
new 
chapter 

Rural vs. 
urban 
chapter 

# of meetings 
observed 

# of interviews 
conducted 

Slow Money 
Boston 

MA 2010 
OLD URBAN 7 7 (4 local leaders, 

2 investors, 1 
entrepreneur) 

Slow Money 
Maine 

ME 2010 OLD RURAL 1 7 (1 local leader, 
4 entrepreneurs, 
2 investors) 

Slow Money New 
York 

NY 2010 OLD URBAN 13 10 (3 local 
leaders/investors, 
2 local leaders, 5 
entrepreneurs) 

Slow Money 
North Carolina 

NC 2010 OLD RURAL 2 8 (2 local 
leaders, 2 
investors, 4 
entrepreneurs) 

Slow Money 
Northern 
California 

CA 2011 OLD URBAN 1 5 (1 local leader, 
2 investors, 2 
entrepreneurs) 

Slow Money 
Northwest 

OR/WA 2010 OLD URBAN - 1 (1 local leader) 

2 more scheduled 

Slow Money San 
Luis Obispo 

CA 2012 NEW RURAL - 1 (1 local leader) 
2 more scheduled 

Slow Money 
Southern 
California 

CA 2012 NEW URBAN - 6 (3 local 
leaders, 2 
entrepreneurs, 1 
investor) 

Slow Money 
Vermont 

VT 2014 NEW RURAL - 3 (local leaders) 

Slow Money 
Northeast Kansas 

KS 2014 NEW RURAL - 1 (local leader), 1 
more scheduled 

Local Loans for 
Local Foods 
(Cincinnati) 

OH 2011 OLD URBAN - 1 (investor), 2 
more scheduled 

Colorado Food 
Investments, LLC  

CO 2013 NEW RURAL  1 - 

Slow Money 
National 

- 2008 - - 1 3 (Slow Money 
Founder, VP, and 
former Board 
member) 
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Appendix 2. Interview guide 
 

Interview Script for  __________________________________ (name of person and organization)  

Date __________________________________ 

Location __________________________________ 

 

First 10 minutes of meeting 

1. introduce self 

2. provide contact sheet on research project 

3. explain purpose of project 

(a) explain that this study is part of a dissertation  

(b) the interviews will provide richer understanding of the textual records I am analyzing and of 

the observations 

4. ask for permission to tape record 

(a) we want to ensure that comments are captured accurately 

(b) the interviewee is free to turn the recorder off at any time 

Main portion of meeting 

5. Interview questions 

(a) How do you identify yourself: farmer/entrepreneur, foodie, financier? Other? 

(b) When and how did you become involved with Slow Money? 

(c) Did you know Slow Food before getting involved with Slow Money? 

(d) Describe Slow Money for me. Think about six words that illustrate what it does. 

(e) What is your understanding of Slow Money’s goals? 

(f) What did you get (and hope to get) from Slow Money? 

(g) What are the challenges of working with Slow Money?  

(h) Who did you collaborate with (or hope to ally with) through Slow Money? 

(i) Any turning point/surprise/learning moments you would like to share about your experience 

with Slow Money? 

(j) What can food do for society? 

(k) What is your definition of “good food?” 

(l) What do we need to do to secure good food? 

(m) What can finance do for society? 

(n) What is your definition of “good finance?” 

(o) What do we need to do to ensure that finance is good? 

 

15 minutes before end of meeting 

6. What other people should we talk to? 

 Entrepreneurs  (names of people identified beforehand or that emerged in interview) 

 Investors (names of people identified beforehand or that emerged in interview) 

 Key stakeholders (names of people identified beforehand or that emerged in interview) 

7. Are there any written materials I might take with me?  

8. Is there anything else you wanted to share with me? 
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Appendix 3. Characteristics of institutional endowment and community support 

Institutional endowment 

Relevant 
characteristics 

Supporting quotes 

State-level 
support to local 
food system 

The Sustainable Jobs Fund has been around since 1995. It's a 501c3 that was put in place by Vermont's state 
legislature to do market development work in agricultural, forestry, and renewable energy/energy efficient 
market sectors … grant-making, programmatic work, a couple of advisory programs for CEOs that are under 
the umbrella of a non-profit. Starting in 2009 it has led the charge to create Vermont's ten-year strategic plan 
in our farm and food system called the Farm to Plate Initiative. (Janice, local leader, Vermont) 

So, Slow Money is part of this bigger picture in Vermont by being part of the Farm to Plate Network. We have 
access to admin help through the network, and we have access to other working groups, like aggregation and 
distribution and consumer education and meat processing and some of these other working groups that are 
all, from a resource perspective, very important for entrepreneurs. (Janice, local leader, Vermont) 

There is momentum, and Cuomo has said that he wants to support the local food system. And the Empire 
State development corporation, which is the state's development, and New York state ag and markets have 
definitely started to move his agenda at a different pace than they had previously. (Christine, local 
leader/Consultant, NYC)  

Favorable 
legislation 

We have I guess I would call it our Crowdfunding Law. That has been revamped to make it easier for 
entrepreneurs to raise private capital through advertising and through other mechanisms, similar to what you 
might call a crowdfunding program. And so, that will add value to the work of Slow Money Vermont, because 
it'll make it easier for people to not go astray of the securities regulations in the state of Vermont. (Janice, local 
leader, Vermont) 

The securities regulators in the state are very enthusiastic about Slow Money and about the investor network. 
They have been actually loosening regulations to make it easier for individuals to participate. And under their 
crowdfunding regulations, which makes it a lot easier to raise money for in-state businesses, we're piggy-
backing on those regulations to make it more feasible than I think it is in New York for unaccredited investors 
to participate. (Eric B., local leader, Vermont) 

Local 
government’s 
support to local 
food system 

Seattle is in King County and King County is very involved and so is the city. King County is doing work and 
the city of Seattle, the Mayor's office is doing work, and the City Council is doing work that's related. There's a 
Puget Sound Regional Council which is made up of four Counties and they have a food policy council. (Tim, 
local leader, Northwest) 

We've gotten an SBA (Small Business Administration) loan through Oakland Business Development Center. 
(Serafina, entrepreneur, Northern Cal) 

Presence of 
institutional 
investors/lenders 

We have a strong farmland trust. It's called Maine Farmland Trust. They're trying to protect a lot of farmland. 
We have some good non-profit financial agencies. One is called Coastal Enterprises (CE), it has financed 
farms and also has run a farmer training program for many years. So it's a small state with lots of resources 
devoted towards farming ... (Linzee, local leader/investor, Maine)  

We've got the Vermont Community Loan Fund, that actually now has just launched a working lands fund that 
focuses on farm and food businesses as well as forest businesses. The Flexible Capital Fund that Janice 
leads works in a small set of sustainability focused sectors, including food. Clean Yield brings high net worth 
individuals with a social screen to deals such as Slow Money local food businesses would have. So we had 
that backdrop. (Eric D., local leader, Vermont) 

There was already a lot of funding activity taking place within the state. So many of this folks like the Vermont 
Community Loan Fund, for example, their executive director carved out time to help with the incubation of 
formation of Slow Money Vermont. (Eric D., local leader, Vermont) 

We got a loan through TMC Working Solutions. It's a micro-lending organization, very supportive. There are 
classes to take. There are a lot of resources. (Serafina, entrepreneur, Northern Cal) 
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Institutional endowment 

Presence of 
agriculture/food-
related non-
profits 

The Maine Organic Farmers and Gardeners Association (MOFGA) is an organization that is more than 40 
years old. It's the largest organic farmers association in the Northeast. It has trained organic farmers for many, 
many years. So it's a huge asset for the Maine organic farming community to not only teach people how to 
farm but also the business of farming. (Linzee, local leader/investor, Maine)  

We have a strong farming ecosystem. We have a lot of farmers. They have good training programs. They 
have good peer networks. Free access to business planning, so that when Slow Money Maine came into 
existence, it's not like we were working in this vacuum. We had connections to all these various 
organizations. (Linzee, local leader/investor, Maine)  

All of the regional economic development corporations have some kind of program related to food systems 
work with businesses, because we're an agricultural state. (Janice, local leader, Vermont) 

Presence of 
food-focused 
foundations 

We've got the Food Funders Network, which represents foundations that put money into food enterprises and 
food projects. (Eric D., local leader, Vermont) 

We got money from some foundations, and said, "Look, if you donate money to us, you're going to get the 
charitable deduction right away and knowledge that we're going leverage at one to five times in the first year 
with that money to help get money out the door to credit union. (Tim, local leader, Northwest) 

One of the other innovations we did was help enterprise development initiative. That was a partnership 
between MBA program and public health department, foundations, and then Slow Money Northwest. (Tim, 
local leader, Northwest) 

Meanwhile, over in Eastern Washington, there's a foundation pushing to improve the health of the food at 
schools. (Tim, local leader, Northwest) 

Collaboration 
among local 
institutions 

Collaboration is embedded in the northwest. It's right to the point. We're not calling ourselves Slow Money 
Maine, Slow Money New York or Northern California. We're talking about a region (Tim, local leader, 
Northwest) 

The food sector in New York is extremely vibrant and it's got a very young energy to it … on the one hand 
you've got the small, artisanal food producers kind of bubbling up all over the place. You've got the Food + 
Tech people, who have their own kind of ecosystem, but it touches on the food producers, especially when 
you're talking about online platforms to propel sales …  there are intermediaries that support small business 
development in New York that are touching food. There's social enterprise kind of related services that are 
touching food. (Christine, local leader/Consultant, NYC) 

We do have some relationship, for example, with RSF Social Finance. It's a social finance company, and they 
do loans to food and farming entrepreneurs … We refer businesses to them if we think that they are meeting 
their criteria. There are a couple of smaller CDFIs - community development finance institutions - that we are 
also in conversation with. (Marco, local leader, Northern Cal) 

Venture capitalists we don't actively pursue that space because their model does not fit what most of these 
Slow Money businesses are all about. They're looking for companies that can scale really rapidly and get 
bought out by somebody bigger so they can make money through the exit. That model does not quite work for 
food and farming entrepreneurs. Most of them. There are some exceptions. (Marco, local leader, Northern 
Cal) 

There's venture capitalists, or venture firms that are now looking or open to investing in start-ups. Because 
typically, venture capitalists don't do that, but now some of them are open to that, so we see maybe 
possibilities in being able to work with the folks like that. (Luis, entrepreneur, Northern Cal) 
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Low institutional endowment 

Relevant 
characteristics 

Supporting quotes 

Lack of state-level 
support to local 
food system 

Our state is largely agricultural - that's probably the largest economic booster in our state. And it is by in 
large conventional, large corporate farming. The state is kind of married to that.  (Nancy, local leader, NE 
Kansas) 

The state level is a little harder … Washington State generates $11 billion of farm gain value and another 
$12 billion or so at production value, processing value. A lot of it is for export. What we're talking about 
doesn't match the export framework. (Tim, local leader, Northwest) 

I don't think California supports very much local food systems, and here's why: the region like Sonoma, 
which is a very rich agricultural land … exports 71% of its food and imports 83% of its food, so that doesn't 
make any sense. There's scores of examples like that. The same thing with Yolo County and so on. Just 
that specific shows that, no, the local food systems are not being supported, and there's no infrastructure 
created to support that. (Luis, entrepreneur, Northern Cal) 

Unfavorable 
legislation 

California has laws that are more restrictive than some of the other states in terms of local investing. 
(Michelle, local leader, SoCal) 

Early on, there was a question of how do we ensure that we're operating in a way that is acceptable from the 
SEC's standpoint? And I struggled with that. (Brent, local leader, SoCal) 

There were a number of us in the finance side-- we really had to watch that fine line between SEC rules and 
accredited investing and making sure that there's no area of questionable business practices between our 
clients who invest their money, and Slow Money, which has entrepreneurs looking for investors. (Robin, 
local leader, SoCal) 

Number one [challenge] is the regulation, securities' regulation. So it's very easy to become a shareholder of 
Monsanto. Just go to your online broker, pay them $7.99 and buy a share of Monsanto. If you want to 
become a shareholder for the bakery down the street, there are legal hurdles that you can't do this. (Arno, 
local leader/investor, Northern Cal) 
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Community support 

Relevant 
characteristics 

Supporting quotes 

Valuing personal 
relationships 

When Alice [one of the entrepreneurs] sends me her check, she writes this long note about how the bees 
are doing. (Jane, investor, NC) 

I just love knowing the people who I get my food from. When I was growing up in New York, we lived in a 
place where we could walk down to the butcher shop, the deli, the newspaper store, the candy store and we 
knew the proprietors. And then as I was older, we had grocery stores and they became more impersonal. 
(Jane, investor, NC) 

I'm not someone who watches my money. I just like the fact that I know where it is, and who it's helping, and 
what they're doing, and that I can go visit. It's the direct relationship part. (Jane, investor, NC) 

The two investors that we have live here in Pittsboro; they're local people … we see them over in the 
grocery store … it's really interesting that it's that local; it's personal. (Ben and Becky, Entrepreneurs, NC) 

You aren't going to suddenly turn around and call the entire loan, like a bank could, or a mortgage company 
could. Because they're so big, and have no relationship with the person. (investor, NC)  

Anecdote about the food coop in Greensboro, NC. They hired a manager from a big food coop in Albany. He 
had excellent references, but was more a number person than a people person. This affected the bottom 
line of the coop, because in a small town people want to be known by name, and they give importance to 
personal relationships in the stores they buy from. So they had to let go the manager who knew how to 
manage money and suppliers, but didn’t know how to deal with people (Fieldnotes, NC) 

FLIPSIDE OF PERSONAL RELATIONSHIPS: A guy from Warren County (which provides food to the 
Triangle Durham-Raleigh-Chapel Hill area) raises the issue that their entrepreneurs do not receive Slow 
Money loans because the loans are relationship-based, and people in the Triangle are not aware of Warren 
County. Carol says she agrees that we should look at regional financing, not only local financing. This is up 
to the lenders, but some of them are open to loan money everywhere in NC. (Fieldnotes, NC) 

Commitment to 
local economy 

I could get a barrel of honey shipped to me from California cheaper than I can buy it from local beekeepers. I 
still want to support the local beekeepers, so we do pay more for the honey. (Ben and Becky, Entrepreneurs, 
NC) 

I value local food, any kind of sustainable green products, services, community. I want my money to support 
people that are doing things that fit with my values. (Jane, investor, NC) 

When I was in technology. I used to be a globalist. As I moved into Pittsboro I became increasingly 
localized, I started funding things like local firms and local enterprises, and like our coop grocery store. (Lyle, 
local leader/investor, NC) 

The only reason we're doing this is because we love farm food, and we love our farmers, and we love our 
customers. To go to conventional food and make the food cost cheaper so that we could have a better profit 
line, is neither of our intentions, because if I were doing that for a living, I'd way rather go back to 
construction and make a lot of money. (Angelina, entrepreneur, NC) 

If I send my money to the farmer down the road, that money comes back five times. And so that's investing 
in your community. (Marty, entrepreneur, NC)  

A lot of people have come here to get away from the hustle and bustle of Los Angeles region or San 
Francisco region … It's about a more quiet, slower lifestyle … There's a lot of interest in good quality food. 
We support the agriculture quite a bit around here. (Jeff, local leader, SLO) 

I think we're fortunate in that our county is, by and large, still small in the sense that somebody on one end 
of the county will be happy to help a business on the other end of that county. (Jeff, local leader, SLO) 

I would say we're very fortunate to have that sense of community, and people do support their local 
producers, their local retailers. It doesn't have to be food necessarily as well, but I think we are protective of 
our own, so to speak. (Janice, local leader, Vermont) 

Many people in the state of Maine want to increase food production in Maine and help the businesses that 
are going to do that become successful businesses (Linzee, local leader/investor, Maine). 
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Neighbor helping 
neighbor 

It just feels more like I'm part of a community … I like supporting our local people. They're not just somebody 
from across the country or across the world. (Jane, investor, NC) 

This is a little town in which lots of enterprises fail and struggle. Some of them struggle and keep going. 
That's the really exciting thing is to see the people who have survived. (investor, NC) 

We see a lot of enthusiasm for local food in Vermont. People will go to the farmers' market. People will buy 
that CSA share. People will engage, they're excited about it. (Eric D., local leader, Vermont) 

That just feels so good to be helping a young person who's just starting in a business. (Jane, investor, NC) 

I'm not going to become a farmer, so it's very satisfying to help young people. It's very interesting to be 
involved in start-up businesses and to help people raise their financing. (Linzee, local leader/investor, 
Maine) 

Local self-reliance If all the banking, and all the electricity, and all the grids went offline, here we have wells with water that we 
can use a bucket to get water out of. We have stoves - outdoor ovens that we use wood and that we can 
cook in. We have the animals. We have the vegetables. We have the cooks. We have music. We have art. 
I'm happy. (Angelina, entrepreneur, NC) 

It is part of our resilience that we don't have to depend on trucks from California [for produce] (investor, NC) 

I'm actually as interested in something like Slow Money person-to person loans, to grow the local economy 
as I am, with specifically, the local food. As important as local food is-- I kind of feel like that the local 
economy generally providing it it's not something truly awful. (investor, NC) 

Generosity and 
trust among locals 

It's not a small town in the sense that everybody knows each other from a family perspective. But I think 
that, in general, it's a trusting area that people feel like if you live here, you probably are in touch with the 
character of the area. (Jeff, local leader, SLO) 

we have friends - great friends - in the community of local food here in North Carolina in this area. It's 
amazing, and everybody's just so generous. They share with you whatever they have to help you start or get 
going.” (Fabian and Sandra, Entrepreneurs, NC)  

They've been a little not completely consistent in their payments, but it hasn't bothered me. After a few 
months, I contacted him and he's like, "I'm really sorry. We moved and this is what happened." And I'm like, 
"Fine." I just trust these people will pay. (Jane, investor, NC) 

I specifically got Carol to change the standard wording of the loan so that if they are in default of not paying I 
may but don't have to call the whole amount. (investor, NC) 

You actually showed that you believe in someone because you've loaned them money and basically, just on 
trust. Yes, maybe there's a collateral, maybe, and there's a promissory note, but in the end, it's really trust. 
(Carol, local leader/investor, NC) 

Valuing 
community 
gathering 

The thing that's cool about the Tea House is that it is a community gathering place now. (Jane, investor, NC) 

Local Food Coops and Saxapahaw General Store as places to meet your neighbors and get to know them, 
similar to the idea of the Italian “piazza.” (Fieldnotes, NC) 

Barter-like 
economy 

I joined a CSA with Piedmont Biofarm. Doug Jones was the main farmer at that time. I would go towards the 
end of the CSA … and he would give me extra. I would take the extra and I would cook it, and give it back to 
him to give to the farmhands. (Angelina, Entrepreneurs, NC) 

One of the beekeepers that we buy from, when they come in and I write them a check for their honey she 
turns around and buy several bottles of mead from me. (Ben and Becky, Entrepreneurs, NC) 

We go back and forth in supporting one another's initiatives. (Jane, investor, NC) 

There's a ranching couple who recognized that they will be well served to have a made processing plant 
they opened. So they gave a nice loan to the Bauman family - to help them in their purchase price of the 
processing plant. And in exchange, they didn't necessarily want their money back. They wanted access to 
processing. (Nancy, NE Kansas) 

At Angelina’s as well as other restaurants I visited in Pittsboro, there were corners featuring local products 
for sale, such as jars of pickles and jams, locally made soap bars and wood coasters. (Fieldnotes, NC)  
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Low community support 

Relevant 
characteristics 

Supporting quotes 

Lack of a close-
knit community 

Our region's just so spread out … Los Angeles especially is larger. … So it's harder to connect, I think. It's 
harder to establish a core even though there are a lot more people. (Mary, investor, SoCal) 

We look at North Carolina, and it's just amazing what they're doing … We're trying to do this in LA county, 
which has 88 separate cities, in Los Angeles county alone. And it's almost impossible. (Robin, local leader, 
SoCal) 

[In LA] There isn't that, "I see Fred every day at coffee and so we have a relationship, and Fred needs 
money and so I'm going to give Fred money." (Robin, local leader, SoCal) 

In Boston, we don't have as strong of a network of those dozen or maybe 20 people who I know are trying to 
invest in a certain way. But if I knew that person is looking for a particular investment, I could maybe call 
them and say, "Here's something that came up. You might be interested in it." (Lisa, local leader, Boston) 

In rural communities-- I think because it feels so much closer to the producers, that it might just be a 
different social network than we have here. Whereas here, it's not my neighbor who has got the farm. (Lisa, 
local leader, Boston) 

In Boston you get a lot of turnover in people. Whereas I get the sense in a particular community like Maine 
or even Vermont, it's a pretty tight network, and it's a small group of a lot of the same people from year-end 
to year out. (Lisa, local leader, Boston) 

If a farmer in Maine needs a tractor, then he'll go to his community. If a farmer in Western Mass needs a 
tractor, he might go to his community, but he's not going to go to an investor in Boston because it's not 
where they live. (Julia, local leader, Boston) 

There's not a lot of cross-communication between the different parts of Massachusetts, and there's a pretty 
strong urban/rural divide. (Dorothy, entrepreneur, Boston) 

New York City - the metropolitan area - has a fast energy to it. So when we start talking about slowing things 
down, it's about as counter-culture as I think you could try to do versus doing Slow Money in North Carolina 
where I think there's a much deeper sense of community, that's there already. And there's a slower culture, 
a slower way of life. (Brian, local leader/investor, NYC) 

Investors not 
committed to local 
economy/Wall 
Street mentality 

I will have investors who will attend but they don't want to be introduced as someone who has money. 
Because they just want to be in the background and observe. They don't want people coming to them and 
pitching … They're so risk-adverse. And I understand. Because they are shareholders.  (Robin, local leader, 
SoCal) 

People say they want to do this, but then when you're faced with reading business plans, and private 
placement memorandums and things like that they get scared … Then they talk to their financial advisers 
and advisers says, "Don't even look at that stuff. It's too risky for you. You're going to lose your money.” 
(Marco, local leader, Northern California) 

Particularly among individual investors, I think there are two major hurdles. One is what I would call due 
diligence. I think a lot of people are very intimidated by that. The second part is what kind of investment do 
you actually make and how do you figure that out. Does the company need just a loan and for how long? 
What should the rate of that loan be? Or does the company need an equity investor? (Lisa, local leader, 
Boston) 

I think there are investors, but the investors are shy about saying, "Oh, I'm an investor." And we haven't 
done a very good job of targeting them, to find them, to lure them out and say, "Hey, I think you might be 
interested in this entrepreneur." (Julia, local leader, Boston) 

The investors here are coming from really successful corporate finance or venture capital, and their 
alternatives, what they would invest in if they didn't invest in a food company, are stuff in the tech world, and 
even the social good tech space is looking at ridiculous valuations. So you could still invest with your values, 
and make lots more money than you would in food. (Christine, local leader/Consultant, NYC) 
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Table 1. Dimensions of the institutional context: institutional endowment and community 
support 

 

Institutional endowment Community support 

State-level support to local food system Valuing personal relationships 

Local government’s support to local food system Commitment to local economy 

Presence of institutional investors/lenders Neighbor helping neighbor 

Presence of agriculture/food-related non-profits Local self-reliance 

Presence of food-focused foundations Generosity and trust among locals 

Collaboration among local institutions Valuing community gathering 

Favorable legislation Barter-like economy 
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Table 2. Characteristics of institutional endowment and community support: chapters’ classification 

Chapters 
Dimensions/ 
Characteristics 

Maine Vermont Northwest 
North 

Carolina 
Northeast 
Kansas 

San Luis 
Obispo  

Northern 
California 

NYC Cincinnati 
Southern 
California 

Boston 

In
s
ti

tu
ti

o
n

a
l 
e
n

d
o

w
m

e
n

t 

State-level support to local food 
system 

X X      X    

Favorable legislation  X          

Local government support for the 
local food system 

X X X    X X X   

Presence of institutional 
investors/lenders 

X X X    X X X  X 

Presence of agriculture/food-
related non-profits 

X X X X X X X X X X X 

Presence of food-focused 
foundations 

X X X X X       

Collaboration among local 
institutions 

X X X    X X X   

C
o

m
m

u
n

it
y
 s

u
p

p
o

rt
 

Valuing personal relationships X X X X X X X X X X X 

Commitment to local economy X X X X X X X X X X X 

Neighbor helping neighbor X X X X X X      

Local self-reliance X X X X X X      

Generosity and trust among 
locals 

X X X X X X      

Valuing community gathering X  X X  X X     

Barter-like economy    X X       
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Table 3. Level of community support and institutional endowment 

TYPE OF 
PRACTICE 

DESCRIPTION OF THE PRACTICE LEVEL OF COMMUNITY 
SUPPORT 

LEVEL OF INSTITUTIONAL 
ENDOWMENT 

Peer-to-peer 
lending 

 Personal ties between individual investors and local entrepreneurs 

 Local leaders act as match-makers 

 Entrepreneurs make informal pitches in front of the community 

 Small-to-medium-sized collateralized loans (1k-20k) 

 Slow Money meetings are informal gatherings that foster sense of community  

HIGH 
“I value local food, any kind of 
sustainable green products, 

services, community. I want my 
money to support people that are 

doing things that fit with my 
values.” (Jane, investor, NC) 

LOW 
“Our state is largely agricultural … 
And it is by and large conventional, 
large corporate farming. The state 
is kind of married to that.” (Nancy, 

local leader, NE Kansas) 

Ecosystem of 
entrepreneurs, 
investors, 
local 
agencies/non-
profits 

 Coordinated effort of individual investors, local agencies, foundations, and other 
non-profits 

 Local leaders act as conveners 

 Personal ties between individual investors (both accredited and non-accredited) 
and local entrepreneurs 

 Investors pool their money together in investment clubs and collectively make 
loans  

 Entrepreneurs make informal pitches in front of the community and formal pitches 
(with financial details) in front of the investment club 

 Small-to-large-sized collateralized loans (1k-500k) 

 Partnerships with local non-profits on matching grants, loan loss reserve funds, 
technical assistance programs 

 Slow Money meetings offer opportunities to connect around issues (e.g., focus 
groups on topics of interest to the local food system) 

HIGH 
“Many people in the state of Maine 
want to increase food production in 

Maine and help the businesses 
that are going to do that become 
successful businesses” (Linzee, 

local leader/investor, Maine) 

HIGH 
"It's a small state with lots of 

resources devoted towards farming 
… We have a lot of farmers. They 

have good training programs. They 
have good peer networks. Free 
access to business planning, so 
that when Slow Money Maine 

came into existence, it's not like we 
were working in this vacuum.” 
(Linzee, local leader/investor, 

Maine). 

Investment 
networks 

 Personal ties between individual accredited investors, and entrepreneurs 

 Local leaders facilitate deal flow 

 Entrepreneurs make formal pitches (with financial details) in front of the 
investment network 

 Medium-to-large-sized (20k-200k) equity investments or loans  

 Investors share information during the due diligence process, but invest 
independently 

 Investors act as mentors for the entrepreneurs 

 Slow Money meetings educate entrepreneurs and investors on opportunities (e.g., 
new investment tools, legal protection of brand) and allow entrepreneurs to 
showcase their products 

LOW 
“Being New York, people didn't 

know each other that well and they 
didn't trust each other that much, 
although they were interested in 
working with each other” (Derek, 

local leader/investor, NYC) 

HIGH 
“We drew enough people, 

investors, or interested investors to 
form the nucleus of Foodshed 

Investors New York, which was a 
subset of accredited investors who 

were looking to deploy capital.”  
(Derek, local leader/investor, NYC) 

Online lending 
platforms 

 Use of online crowdfunding platforms (e.g., Kiva Zip) to facilitate access to lending 
and build a community of investors 

 Individuals can invest as little as $25. Individual contributions builds up into small 
loans (5-10k) at zero percent interest 

 Slow Money meetings are attempts at building community and allow 
entrepreneurs to showcase their products 

LOW 
“The benefit of having an online 
solution is they have an entire 

process that is very clearly defined 
… there's a level of trust that I 

think people have when they do 
something like Kiva Zip.” (Brent, 

local leader, SoCal) 

LOW 
“California has laws that are more 
restrictive than some of the other 
states in terms of local investing.” 

(Michelle, local leader, SoCal) 
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Table 4. Practices’ features 

 

 

Dominant practice Features 

Peer-to-peer lending 

Interpersonal trust 
“It's a loan made out of like-mindedness, and friendship and trust.” (Nancy, local leader, NE Kansas) 
 
Peer Pressure  
In this little town if you want to default on Carol, you'd probably have to move away. (Lyle, local leader, 
NC) 
 
Small investments amounts 
 
Repeated loans 

Ecosystem of 
entrepreneurs, 
investors, and local 
agencies/non-profits  

 

Coordinated effort 
“It's not just about getting money from one person to one business; it's about how do we build the 
resources we need together here in this state, to have the food system that we envision?” (Jonah, 
entrepreneur, Maine) 
 
Multiple source of funding 
    Peer-to-peer loans 
    Investment clubs 
    Local foundations/agencies grants 
    Credit unions 
 
Resource amplification 
    Access to matching grants 
    Access to credit via loan loss guarantee funds 
    Access to technical assistance 
 
Risk of brand dilution 
“The Cascadian Financing Project is gaining huge. We have a healthy budget. We’re doing interesting 
research… fund development…evaluation pieces, but it's not called a Slow Money network.” (Tim, local 
leader, Northwest) 

Investment networks Accredited investors 
 
Information sharing, but independent investing   
“People were willing to share diligence, but they weren't necessarily willing to share the risk of pooling 
capital and the costs of pooling that capital.” (Derek, local leader, NYC) 
 
Medium/large amounts of investments 

Online lending 
platforms 

Easy access/low entry point   
“The opportunity to tell the story and demystify the process and bring that dollar amount down so 
significantly, I engage you at $5” (Michelle, local leader, SoCal) 
 
Process is outsourced 
 
Zero interest/donation 
 
Small investments amounts 
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Table 5. Top 20 concepts from Leximancer text analysis: North Carolina, Maine, Northern 
California, SoCal (n. of interviews=26)  

Concept Rank Count Relevance 

People 1 718 100% 

Food 2 492 69% 

Slow Money 3 441 61% 

Money 4 409 57% 

Business 5 303 42% 

Time 6 256 36% 

Doing 7 250 35% 

Local 8 240 33% 

Need 9 228 32% 

Farm 10 220 31% 

Loan 11 202 28% 

Work 12 178 25% 

Different 13 169 24% 

Started 14 149 21% 

Community 15 144 20% 

Farmers 16 131 18% 

System 17 126 18% 

Maine 18 128 18% 

Making 19 122 17% 

Investment 20 116 16% 
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Figure 1. Slow Money network as of June 2016  

(The red pointers indicate the chapters sampled for fieldwork)  

 

 

 

Figure 2. Local institutions and chapter practices 
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Figure 3. Concept map: Maine, North Carolina, Northern California, SoCal (n. of interviews=26)  

 

  

 

Figure 4. Concept map: North Carolina (n. of interviews=8)  
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Figure 5. Concept map: Maine (n. of interviews=7)  

 

Figure 6. Concept map: Northern California (n. of interviews=5)  
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Figure 7. Concept map: Southern California (n. of interviews=5)  

 


