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Prologue

This dissertation studies intersections between an emerging technology sector known as
FinTech and traditional retail banking. More specifically, I study how FinTech imaginaries
intersect with established organisation in traditional banking. The term retail banking
describes the provision of basic banking services to individual customers and small
businesses, the stuff of everyday savings and checking accounts, payment cards and loans.
The FinTech sector refers to technology firms claiming to reimagine the customer experience
and business models of banking products through digital technologies, such as blockchain,

Al, advanced data analytics, and cloud computing.

Dominant framings paint FinTech as disruptive innovation, in which new technologies
transform traditional banking. This thesis departs from a different puzzle, encountering
FinTech as a phenomenon closely connected with established forms of banking. Despite
claims to reimagine banking, FinTech imaginaries are closely connected to traditional
banking. Rather than an external force of change, the FinTech sector intersects with and relies
upon the traditional banking sector. Yet, FinTech imaginaries of disruption do not disappear
from view, nor are they simply rhetorical hype, detached from the reality of what
organisational actors do in practice. Rather, FinTech imaginaries are actively connected to
established organisation in traditional banking. Honing in on the puzzle of how transformative
imaginaries connect with established organisation, I develop the concept ‘imaginative
intersections’, defined as sites in which FinTech imaginaries are worked with by financial
professionals and made to connect with organisational contexts of traditional banking. This is
thus a thesis about intersections, exploring the spaces in between attempts to reimagine
banking and the mundane organisational operations of the traditional banking sector. This
focus is productive, I argue, in generating insights into how imagined possibilities associated
with technology are shaped through their intersection with established organisational
contexts. In an age where Silicon Valley ‘visions for society’ are hotly contested (Lothian-
McLean, 2022), and the grip of tech giants on how we imagine digital futures may be

faltering (Flyverbom, 2022), questions of how technological visions become durable parts of



social life are timely. In this light, the thesis is motivated by an interest in how imagined
possibilities associated with technological innovation are shaped through their intersection

with established organisational contexts.

In exploring how FinTech imaginaries intersect with established forms of organisation in
traditional banking, the findings of the thesis point to interconnected types of work —
disciplinary, implementary, and parasitic - and operations — problematising, projecting, and
formalising - through which financial professionals connect imaginaries with established
organisational contexts. Drawing out the work and operations performed at intersections
between FinTech and traditional banking, the thesis contends, highlights contingent relations
in organisational contexts of technological development, shaping imagined possibilities in the

financial sector and broader social contexts.



Section One
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Introduction

Reimagining Traditional Financial Services

The term FinTech has some definitional ambiguity. It is broadly used to refer to the historical
trajectory of financial technology innovation (Ashta and Biot-Paquerot, 2018), but more
commonly used to refer to ‘the emergence of a distinct sector of retail money and finance
after the 2008 global financial crisis (Langley and Leyshon, 2021, p. 3). The FinTech sector
includes a nebulous array of products and services in areas such as digital banking and
lending, blockchain and cryptocurrency, and mobile payments, where industry actors use the
term to describe ‘any emerging technology that helps consumers or financial institutions
deliver financial services in newer, faster ways than was traditionally available’(Barasch,
2019). As a sector, then, FinTech claims to reimagine financial services by developing new
digital products. A blog post from the FinTech company Revolut (Braileanu, 2018) argues
that ‘a new breed of financial institutions emerged in the wake of the 2007-08 global financial

crisis, responding to the subsequent loss of public trust in traditional banks:

FinTechs needed to reimagine traditional financial products and offer them by

means of new and disruptive technologies.

These reimaginings of banking brings together a range of organisational actors —from
established banks, Big Tech companies, and FinTech firms — into defining and negotiating the
imaginative limits of how banking services are provided, who provides them, and their usage

in everyday life.

Encountering FinTech Imaginaries

I encountered an emphasis on reimagining finance when attending FinTech and banking
industry events during fieldwork, where panel discussions and presentations described the
future of banking, drawing on technologically driven imaginaries that seem to gain influence

and circulate. For the FinTech sector, this involves reimagining traditional financial services
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as more inclusive, democratic, frictionless, personalised, and transparent. For example, one
FinTech firm studied in this thesis articulate a vision of technologically driven financial

inclusion:

Making money entirely digital so that it can be used on open-source
blockchains and protocols. This would allow anyone with a smartphone to
access money without having to go through a bank or other financial

institution.

FinTech actors also imagine financial services as ‘frictionless’ and ‘personalised’, embedded
in the lives of individuals. Observe the following description in a FinTech consultancy report,

imagining how daily life will be reshaped by financial technologies:

On the way home, he stops in at the local super-market to pick up food for
dinner. He fills his basket and walks out of the store. His receipt appears in his
email or as a text as he exits. When he accepts an incoming reservation for a
black-tie charity event, he immediately gets advice about the right amount to

donate, based on his current income. (Cognizant, 2020, p. 4).

The FinTech imaginary depicted here relies on data infrastructures allowing the building of
personalised banking experiences, where banking is embedded in everyday life through data
analytics and smart devices. FinTech imaginaries also focus on transparency, in which
consumers are said to gain control of their finances through digital apps (Lunar, 2022), or
detect hidden fees (FF News, 2019). Running through these examples is an imaginary of
financial services transformed through technology, in which customers obtain greater control

and active choice.

Such FinTech imaginaries are closely tied, either implicitly or explicitly, to critiques of the
traditional financial sector. The established banking system is problematised as excluding
parts of the global population, having clunky and inconvenient user experiences, and charging
unfair, hidden fees. In this sense, the FinTech sector positions itself as an agent of change,
responding to problems it identifies within the traditional financial sector through
technological innovation. As the above Revolut reference to ‘disruptive technologies’
suggests, FinTech’s narrative of being a force for change is often articulated in the language

of ‘disruption’.
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Dominant Disruption Framings

This app is your new bank, this watch is your new payment card, this cryptocurrency your
new money. The inexorable wave of disruptive technologies arrived at the doors of traditional
banking announcing the digital age, as the agile, digitally native, tech entrepreneurs stood
ready to transform the sector with their venture capital-backed start-ups, leaving no dinosaur
incumbent standing. This is only a slightly exaggerated version of a disruption discourse that
troubled banking executives at its peak in 2015-2016, animating what had relatively recently

been defined as ‘FinTech sector’.

Take the following vision of a transformed financial sector from technology research and

consultancy firm Gartner (2018)

By 2030, 80 percent of heritage financial services firms will go out of
business, become commoditised or exist only formally but not competing
effectively, according to Gartner, Inc. These firms will struggle for relevance
as global digital platforms, FinTech companies and other nontraditional
players gain greater market share, using technology to change the

economics and business models of the industry.

Framings of FinTech as ‘disruptive’ change echoed in media publications like The Economist

(2015):

Bright young things based in San Francisco, New York, London and Stockholm
are raising billions of dollars in venture capital to “disrupt” financial services.
With much brashness, these t-shirt-wearing whizz-kids are confident they will
do to banks what digital photography did to Kodak and transistors to vacuum-
tube makers. Will FinTech succeed in killing off today’s financial services

giants?
As we see in The Economist extract, the FinTech sector — with its digital technologies and
entrepreneurial actors - became synonymous with tropes of disruption. FinTech was to be the

‘Kodak moment’ for traditional banks, a reference to the Eastman Kodak Company’s fall

from dominance in analogue photography markets following the advent of digital cameras. As
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with analogue photography, print media, and video rental industries, bankers had been caught

sleeping on the job, and digital disruption was on the horizon.

Framings of ‘disruption’ draw on Harvard professor Clayton Christensen’s (1997) influential
work ‘The Innovators Dilemma’, which argued that established firms fail because they
continue with dominant understandings of what works in particular markets, missing the
transformative possibilities experimented with by new entrants. The influence of disruption
tropes is visible in scholarly discussions of FinTech. It is a topic covered primarily by
business journals exploring technical and management challenges for FinTech start-ups and
traditional banks (Lee and Shin, 2018) the ‘impact of digital progress on the financial sector’
(Gomber et al., 2017), where FinTech is framed as a ‘revolution’ transforming different areas
of financial services (Gomber, Robert J Kauffman, et al., 2018). Mainstream FinTech
literature tends to have a technologically determinist inclination, often displaying some of the

same breathless hyperbole as The Economist extract above:

With the inexorable march of technological advances and digital
transformation, we are now witnessing rampant disruptions in highly
regulated sectors such as banking and finance, especially with the
development of FinTech, a broad umbrella term that describes disruptive

technologies in the financial services sector. (Leong et al., 2017).

As the above examples indicate, dominant framings of FinTech draw on a language of
disruption, emphasising technologically driven change, transforming the traditional banking

sector.

Nuancing Disruption Framings of FinTech

Despite the continuation of FinTech disruptive framings within industry media (Financial
Times, 2022) (Accenture Strategy, 2018) (CB insights, 2020) (FinExtra, 2021), traditional
banks have not been ‘disrupted’ out of existence by the FinTech sector, nor have banks lost
their industry dominance. Instead, FinTech and traditional banking operate together, through
acquisitions, strategic partnerships, developing new ways for consumers to experience

financial services amidst multiple imaginaries of banking. In this sense, the FinTech sector is
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neither unbridled disruption nor business as usual. It sits somewhere in between the
transformations associated with digitalisation and the continuities of a well-established
banking sector. The following extract from a financial technology consultancy report, points

to FinTech’s ambiguous position between the tech sector and traditional finance:

Fintech is an elusive term. As its name suggests, FinTech inhabits the
intersection of finance and tech, so it’s natural to wonder whether it has a

closer cousin in Wall Street or Silicon Valley. (Mondato, 2019).

The notion that FinTech ‘inhabits the intersection of finance and tech’ is useful in moving
past tropes of disruption, towards a focus on the relations between FinTech and traditional

banking.

Beginning fieldwork in the Danish financial sector in the spring of 2019, the financial
professionals I encountered took a nuanced view towards FinTech disruption narratives.
Industry discourse was shifting from predictions of FinTechs replacing traditional banks
towards scenarios of co-existence and collaboration. The head of a digital innovation unit

within a large bank in Denmark described the view on FinTech disruption inside the bank:

I think that the existence of FinTech, and the threats from FinTech, and the
talk of Big Techs entering the market, it has been going on now for 3 and 4
years, and | think there's a little bit of a feeling in top management that
there's some cry wolf about it, and that the legislation is so heavy and costly
for us, that they don't see how any business would be able to manage that, or
even want to take on that responsibility or that cost, and they feel quite
protected by that | think. So, I'm not working in an organisation where you see
your Kodak moment approaching, right? Which | suppose they weren't in

Kodak either.

As the head of a strategic partnerships unit at another large retail bank in Denmark explained,

industry understandings had moved from a focus on disruption to collaboration:

I’m not sure they will disrupt. | think FinTech has the advantage that they can
move fast, and they can deliver fast and | think if you can... if you establish the

capability to collaborate and take advantage of collaboration with FinTechs, it
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enables traditional banks to adjust our offerings fast. | think banks also have a
lot of advantages with trust, customer relations, financial power, and so on. |

actually feel like there is a lot of potential in the collaboration.

These industry voices nuance framings of FinTech disruption, pointing to intersections

between FinTech and the existing relations and regulatory frameworks of traditional banking.

Research in Intersections of Finance and Technology

Existing literature has approached intersections between FinTech and traditional finance by
drawing out longer historical trajectories of technological innovation, emphasising the role of
managers, engineers, politicians, regulators, operations, methods, and financial intermediaries
in shaping technological change in the financial sector (Batiz-Lazo, Maix¢é-Altés and Thomes,
2012, p. 6). Framings of FinTech as external, revolutionary disruption become difficult to
square with historical accounts of the gradual introduction of computing within retail banking
and electronic payment systems from the middle of the twentieth century onwards, seen as
‘highly contingent on the social relations surrounding them and their historical context’
(Stearns, 2012, p. 247). In a similar vein, the FinTech sector’s uses of advanced data
analytics, such as algorithmic decision-making, can be understood within an historical
trajectory of credit assessment infrastructures from the late 19™ century, driven by different
organisational interests and technological developments (Laurer, 2019). FinTech disruption
framings distort continual developments and ‘revolutions’ within traditional banking. In
reference to access to consumer credit, Nayak and Beckett (2008) argue that while retail
banking was ‘once the epitome of the staid world of large bureaucratic organizations, retail
banking has been reconstructed over the past 25 years, radically altering how money is
consumed’ (p. 407). Others point to the development of economic models, electronic trading,
and derivative instruments in the financial sector, which have been called a ‘quantitative
revolution’ (Beunza, 2019, p. 6). From the 1990s, the ‘quantitative revolution’ in banking saw
shifts in expertise towards ‘data handling, manipulation, and analysis’ enhancing a
corresponding ‘centrality of software’ in the banking sector (Leyshon and Thrift, 1999, p.

436). An awareness of such historical trajectories blurs the lines between FinTech and
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traditional banking, suggesting intersections between ongoing technological developments

and the organisational contexts of banking.

While FinTech remains a niche topic in social science literature (Knight and Wojcik, 2020),
interdisciplinary discussions across fields including sociology, anthropology, science and
technology studies (STS), cultural economy, political economy, and geography have begun to
explore FinTech in ways that move beyond disruption narratives. Intersections between
FinTech and traditional finance have been shown to combine sociotechnical relations with
new ways of imagining banking and money (Langley and Leyshon 2021) (Caliskan, 2020).
Such interventions highlight ‘strategic couplings’ between finance, FinTech, and the state
(Hendrikse, van Meeteren and Bassens, 2020), and FinTech infrastructures extending beyond
disruptive technology into legacy financial architecture (Pollio and Cirolia, 2022, p. 508-09).
Emphasising intersections between FinTech and established finance, FinTech is framed as a
‘liminal space between ideas and material factors (Bernards and Campbell-Verduyn, 2019, p.
775), FinTechs operating within ‘intermediate’ spheres (Tankha and Dalinghaus, 2020), with
established banks ‘sorting out the details’ of FinTech dreams (Swartz, 2017, p. 101). These
works draw out intersections between FinTech and traditional banking as fruitful sites of

study.

Engaging explicitly with notions of intersections, scholars have highlighted overlaping
trajectories between the 2008 global financial crisis and technological developments (Faria,
2019), FinTech’s intermediary position between financial technology innovations and
traditional socio-economic practices (Rodima-Taylor, 2022), the role of sociality within
financial technology innovation (Clarke and Tooker, 2018), and how imaginaries tie together
political, economic, and ecological issues (Levy and Spicer, 2013, p. 660). The above
discussions highlight overlapping activities between firms, technological systems, and the
daily lives of people using financial services, pointing to interesting sites in which attempts to

reimagine banking intersect with the continued reproduction of traditional banking.

Honing in on the spaces in between FinTech and established banking, the anthropologist Bill

Maurer notes:

People in the tech space often pitch their products in terms of revolutionary,

wholesale disruption. However, what we are finding is that rather than
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entirely replacing things that came before, FinTech is creating new layers of

possibilities. (Maurer, 2018).

Maurer’s extract captures two focal points of this study. On the one hand, the FinTech sector
is characterised by future-oriented imaginaries of revolutionary or disruptive change, on the
other hand, FinTech is closely connected to the established financial sector. The notion that
FinTech creates ‘new layers of possibilities’ points to an intriguing puzzle, in which new
possibilities associated with FinTech imaginaries are tied to ‘the things that came before’ in
traditional banking. There is an interesting tension here, between claims of FinTech disruption
partly muted by their intersections with established forms of traditional banking, yet
nonetheless opening up transformative possibilities for how banking operates and financial

services are used.

Studying FinTech and Banking as Intersections

How should we understand intersections between FinTech and traditional banking? The
Cambridge Dictionary defines intersections as ‘the point where two things come together and
have an effect on each other’. This simple definition is useful in pointing to some ontological
implications of exploring FinTech and traditional banking as intersections. Approaching
FinTech and traditional banking as intersections implies that things encountered empirically
are defined in relation to one another, and that relations defining entities studied are open to
processual change. When approaching FinTech as an object of study, the revolving doors
between FinTech companies and established banks, the mutual reliance on financial and
technological infrastructures, the corporate innovation units, the FinTechs obtaining
regulatory banking licenses, all make it diminishingly useful to think of FinTech and banks as
separate entities. Lines between disruption discourse archetypes of ‘challenger’ and
‘incumbent’ give way to a focus on how FinTech and traditional banking intersect. The
centrality of intersections in this thesis guides the study towards how financial technology
innovation, imaginaries of industries and social life, and the organisational contexts of the

banking sector come together through relations that modify one another.
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The following vignette, based on fieldwork at a banking conference in 2019, dramatises the

intersections studied in this thesis:

As daylight fades on a chilly Copenhagen evening, I enter the Radisson Blu Hotel for the
Moneylive: Nordic Banking Conference, following signs to the pre-conference ‘FinTech
Evening’ event. My brochure promises participants the chance to ‘discover the next big
disruptor’, hear pitches from ‘the region’s leading start-ups’, and ‘find out what FinTechs
are changing the game’. This industry event brings together two groups of organisational
actors, traditional bankers and FinTech start-ups. Standing in line for my nametag, I survey a
mix of conference participants, casually clad FinTech entrepreneurs in t-shirts and trainers,
bankers in formal business suits. [ wander into the main conference hall to the low hum of
networking, as Oliver, the Head of Start-up Growth for a FinTech co-working space, takes
the stage. Oliver stands before seated tables of banker suits in a white polo-neck jumper,
narrating the growth of FinTech in Denmark, from 75 FinTech start-ups in 2016 to an
ecosystem of over 240 in 2019. Oliver hands over to the FinTech firms pitching to the room of
traditional bankers. An ‘automated lending’ start-up wants to provide funding where banks
will not,; another pitches about simplifying business admin with digital technology; a
cryptocurrency firm offers ‘brokerage as a service’; a credit scoring start-up boasts of their
expansive data points. Oliver is back on stage, he tells the bankers to stand up and stretch to
keep alert. Despite some audible grumbling, most of the room complies. The pitches continue
as a ‘personal finance management’ firm talks about emotional v.s rational spending; a
‘cloud-based, purely digital bank’ tells us ‘it’s all about improving customer experience’; and
an ‘Al based payments solution’ wants to combine different financial services within one
platform. In the audience, the Chief Digital Olfficer of a large Danish bank raises a hand, a
question for the Al based FinTech firm. After a brief question about revenues, The Chief
Digital Officer adds ‘it’s impressive... for a start-up’. This comment seemed to offer a
counterweight within the tussling relations of power in the room. As if to say, ‘you can pitch
us your alternative, futuristic visions of transformed banking, and you might even get us to
stand up and jump for you, but were the big players and it’s us who decides what’s

impressive.

The combinations of FinTech imaginaries and traditional banking in the vignette demonstrate
a puzzle posed by FinTech activities. On the one hand, we see technologically driven

imaginaries of transformed banking services, on the other, organisational actors of traditional
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banking. The FinTech firms rely on alternative ways of imagining how financial services
operate and how people use them. Yet, as suggested in the vignette, FinTech actors bring

imaginaries into contact with organisational contexts of traditional banking.

Imaginative Intersections - Connecting FinTech Imaginaries and
Traditional Banking

The puzzle of FinTech centres on how FinTech imaginaries of transformed financial services
intersect with established organisational contexts of banking. FinTech imaginaries posits a
world not yet in existence, yet the work of FinTech firms is tied to already existing elements
in organisational contexts. On the one hand we have the supposedly ‘disruptive’ FinTech
sector, where new technologies and ways of conducting business are seen to represent a
radical break with established orthodoxies of traditional banking. Yet, at the same time, a
defining feature of FinTech firms is mediating imagined alternatives with what already exists.
Already existing FinTech activities are plentiful, including things like software applications,
revenues, start-up offices, venture capital funding, business models, and strategic partnerships
with traditional banks. This presents a puzzle because it makes FinTech activities
simultaneously imaginary, speculative, promissory, and consisting of organisational activities
that already exist. The FinTech elements that already exist are predicated on imaginaries of
how financial services could be, while also connecting to the institutions, legal forms, and
technical infrastructures of traditional banking. FinTech presents both a theoretical and
methodological puzzle, concerning how to study intersections between the imaginary

elements of FinTech and the established organisational relations of traditional banking.

Rather than a radical break with traditional banking, or disruption that radically overhauls
dominant actors in the sector and transforms how that market operates, FinTech firms insert
themselves into existing financial services markets. This is where we see Maurer’s ‘new
layers of possibilities’, as opposed to the Schumpeterian ‘creative destruction’ (Schumpeter,
1943) underlying theories of disruption. A focus on FinTech’s intersections with traditional
banking does not, however, diminish the significance of FinTech disruption imaginaries, they
do not disappear. Rather than viewing FinTech imaginaries as discursive hype removed from

the realities of organisational relations, I take FinTech imaginaries to be a significant aspect
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of FinTech and traditional banking intersections. I argue that FinTech imaginaries have
performative effects in the contexts in which they circulate. While recent work has
highlighted the performative effects of hype surrounding technological innovation on
particular industries (Logue and Grimes, 2022), it is important to be attentive to the
organisational work involved in making FinTech imaginaries performative (Hockenhull and
Cohn, 2021a), rather than assuming hype or promissory futures to somehow be performative
in and of themselves (Pollock and Williams, 2010). In saying that FinTech imaginaries have
performative effects within intersections between FinTech and traditional banking, I do not
mean to imply that they necessarily bring about the particular alternatives envisioned in these
imaginaries. Instead, I suggest that FinTech imaginaries play a role within their intersections
with traditional banking despite, or perhaps galvanised by, the apparent tension between
FinTech imaginaries intersecting with the very contexts they seek to transform. In
highlighting the organisational work involved in making FinTech imaginaries performative,
the thesis focuses on the contingencies and activity required to bring elements of FinTech

imaginaries into established contexts of traditional banking.

In response to the puzzle of how FinTech imaginaries are connected with established
organisation of traditional banking, I introduce the concept imaginative intersections. 1 define
imaginative intersections as sites in which financial professionals work with FinTech
imaginaries and connect them to organisational contexts of traditional banking. I use
imaginative intersections to conceptualise the sites studied in this thesis, drawing attention to
the types of work involved in connecting FinTech imaginaries with established organisation

in traditional banking.

In exploring the work carried out by financial professionals in imaginative intersections, I
draw inspiration from conceptualisations of work that combine promissory and speculative
elements, such as imagining the future, with daily tasks within organisational contexts
(Pollock and Williams 2010) (Hockenhull and Cohn, 2021b). These influences inform a
conceptualisation of work in the thesis combining imagination and daily tasks, centred on
how imaginative activities are carried out in conduction with forms of planning and working
out the details of FinTech products by financial professionals. I use this conceptualisation of
work to explore activities such as financial professionals working with data; facilitating
meetings about FinTech partnerships or products; researching emerging technological or

regulatory developments; or producing documents, e.g. strategy documents. In this sense, the
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work explored within imaginative intersections combines speculative work concerning
emerging financial technologies and the planning work involved in connecting ideas of

FinTech products to established organisational contexts of banking.

Study Motivations and Research Questions

A focus on the work of financial professionals within imaginative intersections is motivated
by a sense that this work plays a part in shaping how imagined possibilities associated with
technologies are managed, delimited, and made durable in particular organisational contexts.
If certain forms of work at imaginative intersections help to make the realisation of FinTech
imaginaries more or less likely within organisational contexts, studying imaginative
intersections has implications for the shaping of imaginative possibilities associated with
technologies. This focus on imagined possibilities is influenced by anthropological, STS, and
cultural economy work arguing that imagining financial technologies also involves imagining
social relations and the worlds we think possible (Maurer, 2015), and that technological
innovation can be understood as the processual opening of possibilities (Pink, Fors and Gldss,
2018). In this light, a focus on imaginative intersections opens up how transformative agendas
interact with stabilities of established social, political, and organisational contexts, with
implications for the kinds of social worlds it is possible to imagine. Studying imaginative
intersections aims to elucidate the particularities of empirical sites in which FinTech and
traditional banking come together, while opening the findings to how efforts to imagine the
world transformed operate within established forms of organisation. Informed by these

motivations, the thesis is guided by the following central research question:

How do FinTech imaginaries intersect with established organisational contexts of traditional

banking?

The research question aims to draw out how financial professionals work with FinTech
imaginaries, motivated by an interest in how work within imaginative intersections shapes

imagined possibilities of financial technologies.
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The central research question is explored through three sub-research questions across the

articles of the dissertation:

1) How are FinTech imaginaries disciplined at intersections between traditional banking
and FinTech?
2) How are FinTech imaginaries implemented within a traditional bank?

3) How are existing forms of traditional banking used in pursuit of FinTech imaginaries?

Each of the sub research questions corresponds with one of the three empirical articles of this
dissertation. The sub research questions open up and guide empirical exploration into
different kinds of work performed by financial professionals. The first question points
towards how financial professionals use imaginaries for particular ends, shaping the scope of
possibilities surrounding financial technology change. The second question points towards the
work of financial professionals implementing particular imaginaries of financial technology
change within established organisational contexts. In this sense, the second question opens the
thesis to a focus on how financial professionals navigate and negotiate the contingencies of
organisational contexts when trying to realise financial technology imaginaries through
particular product developments. The third question is a kind of inversion of the first, opening
the study to how existing elements of traditional banking are used in attempts to realise
imagined forms of financial technology change. The relationship between the first and third
sub-research questions keeps the focus of the thesis true to a study of intersections, in which
the research questions guide us to look at different, but interrelated and complementary,

activities within imaginative intersections.

Overview of Thesis

The sections above have introduced the focus of this thesis, outlining how I propose to study
the coming together of FinTech and traditional banking as imaginative intersections. The

remainder of the thesis is organised in the following sections:
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Literature Review

Following the focus on imaginative intersections outlined in the introduction to this thesis,
this literature review explores how existing research has touched on intersections between of
imaginaries and established organisational contexts. The literature review section is organised
into two main sections. The first section reviews interdisciplinary literature within
anthropology, sociology, STS, and cultural economy dealing with connections between
finance, technology, and imagination. The review draws out how studies link between the
aforementioned themes to the shaping of imagined possibilities. This section also draws out
the significance of conceptual discussions of sociotechnical assemblages and imaginaries,
emphasising the importance of understanding imaginaries in relation to sociotechnical
relations and contingencies of organisational work. The second section of the literature review
draws together discussions within organisational research concerning imagination. This
emerging research agenda is shown to highlight the importance of imagination as a significant
element in understanding organisational activity. The two sections of the literature review
complement each other by emphasising the sociotechnical relations involved in organisational
imaginaries, while arguing for the need to highlight contingent forms of organisational work
in understandings how imaginaries operate in sociotechnical relations. In this way, the
literature review bridges literature on sociotechnical assemblages of finance and technology

with organisational research on imagination.

Theoretical Framework

This section outlines the theoretical framework developed in this dissertation, in which
intersections between imagination and organisation are viewed as sociotechnical assemblages.
The two central concepts in the theoretical framework are sociotechnical assemblages and
imaginaries. | outline how these two concepts serve as useful tools in the study of imaginative
intersections. The sociotechnical assemblages concept facilitates a view of imaginative
intersections as constituted by relations between organisational and technical elements.
Sociotechnical assemblages also sensitises imaginative intersections to co-existing processes

of transformation and stabilisation. The imaginaries concept is used to approach imaginative
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intersections as a particular kind of sociotechnical assemblage, one that connects FinTech
imaginaries to established organisation of traditional banking. In this way, the combination of
sociotechnical assemblages and imaginaries draws out the kinds of heterogeneous relations
within imaginative intersections, limiting the focus to parts of sociotechnical assemblages in
which imaginaries are actively involved. The theoretical tools outlined in this section
facilitate a view of intersections in which financial technology innovation is directed towards

both transformative agendas and the stabilisation of established organisational contexts.

Methodology

This chapter outlines how I propose to study imaginative intersections, through a research
design collecting data from multiple sites across FinTech firms, traditional banks, and
industry events. The Danish financial sector is introduced as a relevant context to study
imaginative intersections, due to its high levels of digitalisation, a growing FinTech sector,
and the continuing dominance of traditional banks in financial services. Two phases of data
collection are outlined, starting with a wide interview study with participants in multiple
financial institutions and ethnographic fieldwork at industry events. A second phase of data
collection follows particular FinTech firms and traditional banks more closely. This empirical
field is approached through an analytical strategy focused on the problematisations of
financial professionals, honing in on planning practices as objects of analysis. The empirical
materials are engaged with through techniques of open coding and memo writing inspired by
constructivist grounded theory. These coding and memo techniques are combined with
sketching techniques, used to generate connections within the data set and to map out the

problematisations and concerns in the field studied.

The Three Papers

The three articles each explore empirical sites understood as imaginative intersections. Each

of the three articles of the dissertation draw on empirical materials in which financial
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professionals work at intersections between FinTech imaginaries and traditional banking. In
studying intersections between FinTech and traditional banking, the three articles draw out
the work of financial professionals in shaping the forms of FinTech deemed possible in the

financial sector.

Article 1

The first article of the thesis is based primarily on interviews conducted with financial
professionals across multiple traditional banks and FinTech firms in Denmark. The interview
data is supported by analysis of documents and participant observation at industry events,
such as banking and FinTech conferences. This first paper focuses on financial professionals
across multiple institutions who work at intersections between traditional banking and
FinTech. This paper explores on how financial professionals discipline the scope of FinTech
imaginaries, through controlling the boundaries of what kinds of FinTech innovation are
deemed to be possible. The paper shows how financial professionals make some types of
FinTech products and services more plausible and relevant than others. The financial
professionals are shown to do this by drawing on an imaginary of traditional banking as a
bureaucratic organisational form and through the vernacular articulations of ‘strategic value’
in traditional banks. The combination of a traditional banking imaginary and articulations of
strategic value are shown to both discipline transformative FinTech imaginaries, yet also give
durable form to transformative imaginaries within traditional banks. This article was

published in the Journal of Cultural Economy in 2021.

Article 2

The second paper of the thesis focuses on fieldwork conducted with an innovation unit within
a traditional bank in Denmark. The unit were in the early development stages of a new
financial technology product based around increasing financial well-being of customers
through building digital tools into banking experiences. As an innovation unit in a traditional
bank, the unit studied operate at an intersection between established business units in the bank
and the FinTech sector, with which the innovation unit is connected either through actual

partnerships or through finding inspiration in FinTech imaginaries of financial services. This
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second paper explores the contingent work of financial professionals trying to implement
FinTech imaginaries surrounding datafication in a traditional bank. The paper explores how
future imaginaries of data-driven digital banking become part of reconfiguring relations
between banks and customers lives. The work of implementing FinTech imaginaries within a
traditional bank draws out ongoing negotiations between digital banking and face-to-face
human interactions. The financial professionals studied are shown to balance competing
understandings of banking relationships in designing new digital tools in the bank. In
exploring the negotiation of digital banking relationships, the paper draws out the active work
involved in financial professionals implementing FinTech imaginaries within established
organisational contexts of banking. This article has been submitted to the journal Big Data

and Society.

Article 3

The third paper of the thesis focuses on a FinTech start-up in Denmark attempting to
transform the traditional financial sector, while also aiming to insert itself within this sector.
The paper focuses on how the start-up uses existing forms in the traditional financial sector in
service of realising imaginaries of a transformed global banking platform. In focusing on a
FinTech firm working to both connect with and transform the traditional financial sector, this
paper explores imaginative intersections from the vantage point of a FinTech firm. The paper
surfaces ways in which FinTech imaginaries of ‘decentralised finance’ are connected to
established formal organisation in the traditional banking sector. In doing so, the article brings
the FinTech’s strategy of using traditional banking formalisations towards transformative
ends to bear on discussions of substantive change versus formal rationality, and
understandings of stability and change within organisational research. This article is aimed at

the journal Organization.

Discussion and Conclusions

Following the three empirical papers, the discussion section distills the findings of the thesis
and maps out the contributions made to extant literature. The principle findings of the thesis

centre on the development of a typology of the work and operations used to connect FinTech
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imaginaries to established organisation of traditional banking (see Figure 4, p. 134 of this
thesis for overview). The three interrelated types of work are disciplinary work, implementary
work, and parasitic work, each of which connects FinTech imaginaries and the organisation
of traditional banking in different ways. Disciplinary work controls the imaginative limits of
FinTech as it connects to traditional banking. Implementary work describes the negotiations
and contingencies of implementing particular FinTech imaginaries within established banking
contexts. Parasitic work uses established elements of traditional banking with the aim of
realising FinTech imaginaries. The three operations - problematising, projecting, and
formalising — refer to activities performed across the three types of work. Problematising
involves critiquing or highlighting problems, projecting refers to the articulation of particular
imaginaries, and formalising describes the work of dealing with organisational procedures or

the language of technical systems.

The typology is used to draw out different ways in which the work conducted at intersections
between FinTech and traditional banking delimits the imagined possibilities associated with
financial technology. The thesis makes three main contributions. The first is to extend the
emerging research agenda on imagination in organisation studies, where the contribution
challenges the reliance on notions of the performativity of imagined futures in much of these
discussions, emphasising instead the kinds of organisational work involved in making certain
imaginaries performative. The second contribution is to organisational research interested in
the contingencies of digitalisation, extending these discussions by drawing out the contingent
work of organisational actors in ongoing processes digitalisation of an established sector. The
thesis makes a third contribution to discussions of stability and change in organisation studies.
Here, the thesis extends challenges to dichotomous understandings of stability and change,
using the findings of the thesis to highlight how processes of stabilisation and transformation
can be outcomes of the same types of organisational work and operations. In concluding
remarks, I reflect on the potential of the findings for broader conversations concerning how
imagined possibilities for transformation operate within established socio-political and

organisational contexts.
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Literature Review

Finance, Technology, and Imagination

The topic of imagination in the financial sector and broader economic life has formed the
basis of fruitful discussions across sociology, anthropology, and STS, amidst calls to take
imagination seriously as a central feature of social and cultural life (Sneath, Holbraad and
Pedersen, 2009, p. 5) (Appadurai, 2013). In a context of financial innovations and crises,
money has been explored as ’a medium of imagination’, intimately tied to both reproducing
existing societal relations and inscribing possibilities to imagine alternative forms of social
organisation (Haiven, 2015, p. 179). Particularly in the wake of the 2007-08 global financial
crisis, the uncertainty associated with financial innovation, and the futures it brings forth,
sparked an increased focus on the imagination of financial futures (Tellmann, 2020, p. 345).
Imaginaries of the global financial crisis have been shown to influence possibilities of critique
and responses to societal consequences of financial innovation (De Cock, Vachhani and
Murray, 2013), highlighting connections between financial systems and the kinds of social

relations imagined within them.

A similar connection is found in discussions of technological innovation, where technology
development has been shown to mobilise imagination (Faustino, 2019, p.478), as a processual
opening of what it is possible to imagine (Pink, Fors and Gldss, 2018), and links between
technological infrastructures and the social worlds imagined through their design and usage
(Winthereik, Maguire and Watts, 2019). Engaging directly with the ‘disruptors’ of the
FinTech sector, Maurer argues that financial technology innovations ‘encode a host of
alternatives for how we shall like to live’ (Maurer, 2015, p. 13). Across these discussions, the
role of imagination in technological innovation is implicated in shaping the kinds of social

organisation it is possible to imagine in specific contexts.
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Connections between imagination, financial technology, and social organisation are of central
interest to this study. An interesting strand of work comes from anthropologists studying
financial and monetary experiments. Take Bill Maurer’s (2005) ethnographic work on Islamic
banking and local currency projects in the United States, two different experiments with
transforming financial and monetary systems. Influenced by the work of Julie Graham and
Katherine Gibson’s efforts to uncover non-capitalist relations occurring within dominant
understandings of ‘the economy’ (Gibson-Graham, 1996), Maurer’s work highlights
imbrications and hybridisations between experimental alternatives and conventional financial
and monetary systems (Maurer, 2005, p. 39). Other anthropological studies explore
‘alternative forms of finance and economy’, emphasising the institutional, organisational,
legal, political, knowledge, and relational work involved in instantiating economic
imaginaries within established systems (Nelms, 2016, p. 507). Lana Swartz’s (2017) research
on blockchain innovation, a technological infrastructure allowing financial exchange without
trusted intermediaries, shows the work of pursuing transformative innovations to involve
different imaginaries. Swartz contrasts the ‘visions of an alternative society made possible by
blockchain’, with the less transformative imaginaries of traditional banks working to
implement blockchain technology (Swartz, 2017, p. 88). Swartz emphasises, however, that
the two modes of imagining blockchain development are not clearly separated, pointing to a
continuum in which financial professionals pursuing more radical forms of innovation work
together with traditional financial institutions (Swartz, 2017, p. 87). In the work of these
anthropologists studying financial technology, we see intriguing complexities of how
alternatives are imagined and instituted in established financial systems, highlighting the work
required to maintain the co-existence of multiple financial innovation imaginaries deployed

by different actors.

Scholars associated with the social studies of finance explore the role of finance in shaping
possibilities inscribed in particular futures, focusing on the discourses and calculative devices
of valuation that shape what is deemed possible to exist (Muniesa and Doganova, 2020, p. 3)
(Muniesa, Doganova and Ortiz, 2017). The work of financial professionals has been
implicated in shaping the limits of imagination and the moral frameworks surrounding
financial investment practices (Ortiz, 2014). Imagined futures are connected to mundane
procedures, devices, and organisational forms in the everyday work of financial institutions

that determine what should be done and what should exist (Muniesa, 2017, p. 447) (Muniesa,
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2020). In a similar vein, Tellman (2020) uses the concept ‘futures in the making’ to explore
how certain futures are made durable in financial activity. Arguing that ‘futures are not just
open and unpredictable’, Tellman points to the emergence of particular futures from
organisational, material, legal, ecological and political modes of extending and binding time
(p. 347). In drawing out links between imagination and mundane forms of work in finance,
these discussions point to connections between imagined possibilities with established

organisational and technological systems.

Sociotechnical Assemblages

In thinking through connections between the imagination of financial activity and
technological development, questions arise concerning how diverse technological,
organisational, and imaginative elements relate to one another. As we saw in the above
studies of financial technology imaginaries, we are dealing with combinations of complex
technological infrastructures and a diversity of relations within organisational contexts of
traditional banking and financial technology innovation. A useful way of thinking about such
heterogeneous relations is through the concept sociotechnical assemblages. This concept has
previously been used to draw out connections between financial technology infrastructures,
imaginaries of financial services, and the organisational relations of actors driving such
projects (Rella, 2020)(Faustino 2019). In a study of transformations of retail banking in the
1990s, Leyshon and Thrift (1999) conceptualise reorganisations of the sector, along with an
increasing centrality of software and data infrastructures as ‘assemblages’ (p. 436). In studies
of FinTech, the concept has explored how emergent developments in finance and technology
are tied together with existing practices and systems. These include studies of high frequency
trading (MacKenzie ef al., 2012) (Zook and Grote, 2017), digital remittance payments from
the global south (Rodima-Taylor and Grimes, 2019), combinations of traditional and FinTech
financial practices (Rodima-Taylor 2020), and assemblages of complex knowledge and
technologies in high finance (Sassen, 2017). Sociotechnical assemblages allow for
conceptualising diverse elements like ‘local cooperative associations combined with internet
and blockchain infrastructures, encryption software, and communication technologies’

(Lopes, 2022, p. 107), and how financial technology innovations are enacted in different
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organisational forms, and institutions, and configured in ways that order social action (Hayes,
2019, p. 52). Sociotechnical assemblages is thus a way of conceptualising the diverse

relations constituting financial technology innovation.

With origins in STS, the sociotechnical assemblage concept challenges a priori separations
between categories of technological and social, foregrounding diverse connections between
machines and humans, artefacts, and technological systems (Latour 2005, p. 2) (Callon, Millo
and Muniesa, 2007) (Beunza, Hardie and MacKenzie, 2006), encompassing ongoing
interactions among humans and non-humans (Jarrahi and Sawyer, 2019). Within this STS
approach, technological innovation is understood as sociotechnical, defined by ongoing
practices of assembly, demonstration, and performance, which has seen a focus on how new
objects are configured in and through technoscientific practices (Suchman, 2005, p. 163). A
sensitivity to stable accomplishments and transformations as ongoing processes makes
sociotechnical assemblages useful in thinking about the speculative quality of imagined
technology projects, how they connect with existing technological systems and organisational
relations. Latour’s (1996) work on a failed technological innovation in the Parisian transport
system brings these ideas together. Cautioning against a priori distinctions between signs and
things, Latour explores future-oriented visions as a ‘fiction seeking to come true’, tracing how
such visions either ‘weigh themselves down with reality’ or ‘lighten its load of reality’
(Latour, 1996, p.18- 24). We can think about ‘weighing down with reality’ as imagined
elements connecting to diverse networks in sociotechnical assemblages (Jensen 2010, p. 21),
useful in considering how imaginaries intersect with established organisational contexts and
technological systems. Thinking with sociotechnical assemblages thus draws out the
sociotechnical relations involved in making certain forms of imagined change durable in

established contexts.

We have seen, then, that the role of imagination in contexts of finance and technological
innovation, invites questions concerning how imagined possibilities for change are
instantiated within established organisational and technological relations. Conceptualisations
of sociotechnical assemblages allow us to look at how configurations of technological and
organisational relations are stabilised and transformed. The theme of imagination tends to
plays a background role in sociotechnical assemblages discussions, implied in the shaping of

certain kinds of possibilities (e.g. political, moral, social, organisational, financial, technical)
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stabilised or transformed through configurations of sociotechnical assemblages. The role of

imagination is, however, made explicit in related work on sociotechnical imaginaries.

Sociotechnical Imaginaries

Discussions of sociotechnical imaginaries introduce the role of normative visions of
technologically driven societal change into understandings of sociotechnical assemblages.
Defined as ‘collectively held, institutionally stabilised, and publicly performed visions of
desirable futures’ (Jasanoff and Kim, 2015), sociotechnical imaginaries draw together visions
of what is good and desirable with scientific and technological innovation. Jassanoff and Kim
claim that the ‘capacity to imagine futures is a crucial constitutive element in social and
political life’, drawing on an understanding of imagination as an ‘organised field of social
practices’ and as a ‘key ingredient in making social order’ (Jasanoff and Kim, 2009, p. 122).
In this sense, the sociotechnical imaginaries concept speaks to intersections between imagined

possibilities associated with technological developments and social relations.

Conceptual work on imaginaries has different intellectual forebears. Benedict Anderson, and
thereafter Charles Taylor, understand ‘social imaginaries’ as collective cognitive schemas
(Strauss, 2006), while Cornelius Castoriadis (1987) explores the ‘social imaginary’ as the
process by which a given society organises itself and through which new social forms emerge.
While influenced by previous work on imaginaries, Jassanoff and Kim relate the concept to
STS discussions, bridging work on imagination with particular assemblages of scientific and
technological innovation. In particular, sociotechnical imaginaries brings together work on
how imagination stabilises social orderings with techno-scientific developments (Vdlker,
Kovacic and Strand, 2020, p. 105), making the concept useful for thinking about the interplay
between visions of technological innovation and the work needed to stabilise and contest

them.

Sociotechnical imaginaries have been used to explore financial technology imaginaries, such
as visions of ‘cashless societies’, where imagined futures shape and are shaped by specific
decisions and strategies in organisational contexts of traditional banking (Batiz-Lazo, Haigh
and Stearns, 2014, p. 106). In a similar vein, Miitzel (2021) studies sociotechnical imaginaries

in the digital payments sector, arguing for the influence of imaginaries on short term
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economic decisions and longer term transformations in the financial sector. Connections
between emergent financial technology innovations, such as blockchain, and institutional
settings of public policy development have been explored through sociotechnical imaginaries
(Semenzin, Rozas and Hassan, 2022), while the ‘socio-technical visions’ in Wired magazine
have been explored as shaping imagined futures of emerging technologies (Chan, 2021).
Others have studied sociotechnical imaginaries in the Danish tech sector, with a focus on how
sociotechnical imaginaries are translated into wider publics and socio-material configurations
(Hockenhull and Cohn, 2021a, p. 317). Across these discussions, we see sociotechnical
imaginaries of desired scientific and technological change used by professionals to inform
decisions, shape public policy, and organise agendas in industry contexts. Sociotechnical
imaginaries discussions are thus concerned with how particular visions of the future connect
with established organisational contexts. A similar concern with how organisational actors

imagine the future is found in the sociology of expectations literature.

Sociology of Expectations

At the borders of sociology and STS, scholars highlight the significance of ‘imagined
futures’, framing capitalist competition as a ‘struggle over future technology imaginaries’
(Beckert, 2016, p. 169-170) (Beckert and Bronk, 2018). This agenda has been influential
across social scientific studies of finance and economic life, challenging assumptions of
rational expectations dominating classical economics. Beckert’s work, in particular, has been
useful in highlighting the significance of imagination in discussions of financial and
technology innovation. Yet, the framing of imagined futures as ‘fictions’ runs the risk of
underplaying ways in which imagined futures are tied to the realities of organisational and

technical contexts.

Others have placed greater focus on connections between imagined futures and specific
sociotechnical contexts. Influenced by Beckert’s work on imagined futures, ‘the sociology of
expectations (see Borup et al., 2006), shifts the analytical angle towards exploring ‘how the
future is mobilised in real time to marshal resources, coordinate activities and manage
uncertainty (Jensen, 2010, p. 29-30). This literature emphasises the role of imagined futures in

bridging ‘different boundaries and otherwise distinct though overlapping dimensions and
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levels’ (Liao and Iliadis, 2021, p. 263). Similarly, Brown and Kraft (2006) foreground the
relationship between imagined futures and historical materiality, arguing for the
embeddedness of imagination in networks of expertise, technique, economy and practice.
These discussions support a sociotechnical assemblage perspective, where imagination can be

understood as connecting to heterogeneous elements through sociotechnical assemblages.

Questions remain concerning how exactly financial technology imaginaries are tied to
sociotechnical assemblages? Paving the ground to answer this question, Pollock and Williams
(2010) (2016) critique tendencies in sociology of expectations work for tacitly imputing
performativity to particular techno-scientific imaginaries, emphasising instead the role of
‘promissory organisations’ that give dimensions to an emerging future and make it more
navigable. This intervention is useful in highlighting the ‘forms of work in the production of
expectations’ (Pollock and Williams 2010, p. 531), emphasising the work involved in making
imaginaries performative, rather than somehow imputing them with the capacity to shape the
world in their image. This focus on the work involved in making imagined futures
performative resonates with interventions in broader performativity discussions between STS
and organisation studies. For example, Buenza and Ferraro (2019) propose the concept
‘performative work’ to draw out the ‘institutional scope conditions for effective
performativity’ (p. 538), grounding the performativity of financial models and devices in the
material and institutional associations of organisational contexts. This is an important point in
relation to the sociotechnical assemblages discussion above. Shifting the emphasis onto forms
of work involved in making financial technology imaginaries performative, or to put it terms
used in the sections above, allowing imaginaries to ‘gain reality’, suggests that connecting

imaginaries to established sociotechnical assemblages requires particular types of work.

Questions then follow as to what this work looks like, the sites in which it occurs, and how it
shapes the futures imagined in particular organisational contexts. These are questions fleshed
out throughout this dissertation, emphasising the work involved in connecting imaginaries to
sociotechnical assemblages. The following section develops this emphasis on organisational

contexts, focusing on how the role of imagination is dealt with in organisational research.

Imagination in Organisational Research: An Emerging Agenda
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While imagination remains a marginal concern for organisation studies, an emerging research
agenda affords imagination a significant role within organisational activity. We have seen
calls that imagination is sorely under-theorised in organisation studies, with attempts to
theorise imagination as a generative, conditioning, and enabling element of organising and
organisational practice (Komporozos-Athanasiou and Fotaki, 2015). This resonates with a
recent emphasis on the collective imagination of the future as a significant element of
organising (Wenzel ef al., 2020) (Rindova and Martins, 2021). Research has drawn out
intersections between imagined change and established institutions, traditions, and
organisational forms (Bouilloud et al., 2020) (Thompson and Byrne, 2022) (Elias, Chiles and
Crawford, 2022) (Belfrage and Hauf, 2017) (Wright ef al., 2013). Connecting sociology of
expectations literature with organisational research, Beckert (2021) argues for the general
relevance of imagination for organisation studies. According to Beckert, the power of
organisations stems from their ‘ability to construct credible imaginaries and shape the future
through them’, framing imagined futures are crucial element in shaping organisational
decision making, structure, competition between firms, and attempts to influence crucial
stakeholders (Beckert, 2021, p. 2-3). Such interventions aim to carve a place for imagination
within studies of organisational phenomena. Drawing on Beckert’s ‘imagined futures’, and
the sociology of expectations more broadly, recent work has explored the management of
‘hype’ in new organisational ventures (Logue and Grimes, 2022). This speaks to increasing
tendencies to take seriously the more promissory or speculative elements of organisational
activities, such as imagination, visions, and hype. Moreover, this work disturbs clear-cut
separations between ‘distant visions’ and ‘reality’, honing in on the ‘tensions that arise amid
hype, and the consequences for developing durable institutions (Logue and Grimes, 2022, p.
1056). Here, imaginaries circulating around new technologies or ventures are seen to intersect

with the organisational activities of new ventures.

Flyverbom and Garsten (2021) focus on how certain images of the future are ‘made to stick’
and thus influence decision-making, strategy, policy, and long term planning (p. 17). In doing
so, Flyverbom and Garsten position imagination as a key dynamic across organisational
processes and practices, in ways that ‘open windows to some versions of the future, yet also
put up blinders to other possibilities’ (Flyverbom and Garsten, 2021, p. 20). Concerns with
how organisations deal with the future build on temporality work in organisation studies,

which has long insisted upon the interweaving of multiple temporalities, in which the past,
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present, and future are drawn into organisational practices (Helin et al., 2014) (Hernes, 2014)
(Kaplan and Orlikowski, 2013) (Hernes, 2022) (Hernes and Schultz, 2020). Yet, rather than
theorising the temporalities of organising per se, the emerging agenda sketched in this section
places greater weight on the role of collective imagination within organisational contexts.
‘Imagined futures’ are taken as a corner-stone of dynamics of organization (Thompson and
Bryne, 2022, p. 247-248), focusing on how organisational actors engage in ‘future making’
practices, understood as non-rationalistic responses to increasingly uncertain futures (Whyte,
Comi and Mosca, 2022, p. 3). For instance, responses to issues like digital transformation are
seen to demonstrate an engagement with the future as ‘problematic’, spurring organisational
practices that work to enact particular futures amidst a multitude of possibilities (Wenzel et
al., 2020, p. 1449). Similar moves have seen calls to study the ‘interplay between the future
and organising’ (Kowalski, Danner-Schroder and Miiller-Seitz, 2018, p. 232). Within
discussions of organisational strategy, creative imaginative has been framed as key to
understanding how certain ‘possible worlds’ are afforded plausibility and desirability
(Rindova and Martins, 2021). Others have focused on how particular ‘envisioned futures’
gain stability and influence present organisational activity (Meyer, 2019). Here, particular
imaginaries of the future are linked to discussions of sensemaking, in which the ability for
multiple actors to interpret imaginaries differently is taken as key to their stability across
industry sectors (Meyer, 2019, p. 131). In calling for greater attention to imagination in
organisational research, these discussions link the imagination of the future with particular
forms of work, such as planning, sense making, strategising, whereby actors connect
imagined futures with specific organisational realities. These directions draw in the
importance of organisational actors and contexts at intersections between current industry

landscapes and imagined futures.

Scholars have argued that imaginaries play a fundamental role not only in financial
projections or in organisational decisions, but also in the performing of everyday work (Adler,
2018, p. 300). Others have honed in further on types of work that involve both imaginary
dimensions and practical organisational decisions concerning technical systems (Hockenhull
and Cohn, 2021b, p. 264). In common with these conceptual strands is an interest in how
imagination is tied together with work performed in organisational contexts, drawing out how
imaginaries become part of strategic directions, raising investment, shaping beliefs, roles, and

how imagined possibilities are connected with established organisational contexts. The
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emergent agenda on imagination in organisational research points to the role of collective
imaginaries in organisational contexts, highlights particular forms of work involved in
connecting imaginaries with organisational tasks and goals, and suggests that the interplay
between imaginaries and organisational work shapes how particular imagined futures are

deemed possible, plausible, and desirable.

Antecedents in Organisation Studies

The topic of imagination has longer roots in organisation studies. For example, Swanson and
Ramiller (1997) explore ‘organising visions’ as key functions of organisation, or discussions
of ‘exploration and exploitation’ (March, 1991) that focus on the balance between imagined
change and existing practices. In an essay exploring ‘the rigidities of imagination’, March
(1995) argues that ‘imagination (sometimes cloaked in the drab garments of business plans)
protects investors, workers, managers, customers and bankers from information that might
lead them to abandon an experiment’ (March, 1995, p. 437). Interestingly, the implication of
this is that imagination is not only part of attempts to transform the status quo, but also used
by organisations stabilise a course of action. In this sense, imagination cuts across dynamics
of organisational stability and change. Themes of stability and change have, of course, been a
large topic cutting across different traditions in organisational research. Advocates of
‘emergent’ or ‘continuous’ change emphasise change as the constant (Weick, 1995); (Weick
and Quinn, 1999). Broadly speaking, organisational studies has tended to treat stability and
change as contradictory realities (Hatch, 1997, p. 283), notwithstanding recent attempts to
challenge this dualism and explore how the two intersect as a duality (Farjoun, 2010)
(Pedersen, 2016). Rather than viewing either change or stability as primary in organisation
activities, a focus on imagination invites us to consider ways in which imaginaries are used in
established organisational contexts. Such a consideration foregrounds intersections between

how imagined change is brought into and gains stability within organisational contexts.

Imagination and Established Organisational Contexts



38

Across the above discussions of imagination, we see concerns with imaginaries, by their
nature speculative and promissory, intersecting with already existing organisational contexts,
in which they are used, stabilised, and reconfigured. Recent studies have dealt with such an
intersection, focusing on ‘how imaginaries and practices combine in diverse ways, and how
these combinations direct the social and political possibilities of alternative organization’
(Roux-Rosier, Azambuja and Islam, 2018, p. 564). Organisational scholars have used the
concept sociotechnical imaginaries to ‘capture relations between desirable futures and
contingencies in policy choices’ (Volker, Kovacic and Strand, 2020, p. 105) finding EU
legislation and policy to be sites in which particular imaginaries are assembled and stabilised.
Imaginaries have also been used to explore ‘how scientific knowledge interacts with the
social imaginaries that stabilise modern societies’ (Wright et al., 2013, p. 648). Here,
connections are drawn between the sociotechnical work of climate scientists and social
imaginaries, an interaction that orders and stabilises possibilities of societal change in the face
of climate change. This resonates with Levy and Spicer’s (2013) claim that ‘the differential
fate of imaginaries reflects not only their ability to articulate an attractive vision that connects
to the interests and identities of broad groups, but also to materialize these visions into viable
policies and economic forms’ (p. 661). The implication being that connecting visions of
change to existing organisational and socio-economic forms requires active work, blurring
clear-cut distinctions between the stabilities of established systems and imagined change. A
similar focus on the interplay between imagined alternatives and the established
organisational contexts they aim to transform is found in Hensmans (2021) study of
‘fantasies’ of digital transformation in an alternative bank, highlighting a tension between
digitalisation imaginaries and established decentralised organisational structures in the
company. Others have focusing on attempts to produce change in ‘an already organised
world’, highlighting interrelationships between what is imagined and the nature of the world
within which it is imagined (Hjorth and Reay, 2022, p. 161). These works highlight

intersections between imaginaries of change and established organisational forms.

Across the studies above, we see concerns with how the intersection between imaginaries and
established organisational contexts shape possibilities for change. Understanding intersections

between imaginaries and established organising becomes key to how forms of change occur,
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while other elements of established contexts remain stable. This focus on dynamics of
stability and change in intersections between imagination and established organising resonates
with discussions of financial technology innovation cited above. As with the shaping of
possibilities within financial technology innovation, organisational discussions of imagination
highlight conditions of indeterminacy in which possibilities are plural and certain forms of
imagined change are stabilised within established organisation contexts. Discussions of
imagination in organisation studies bring forth a closer focus on the work conducted by
organisational actors, work, for example, in which imaginaries influence planning practices,
strategic decisions, or the scope of partnerships and products. The emergent research agenda
on imagination invites further exploration into the kinds of work involved in connecting
financial technology imaginaries with established organisational contexts, work which the

empirical chapters of this thesis aim to flesh out in detail.

Distilling Literature Review

The preceding literature review engaged with discussions of how imagined possibilities for
change connect organisational contexts of financial technological innovation. Discussions
highlight how financial technology innovation is implicated in the shaping of imagined
possibilities. Literature on sociotechnical assemblages and imaginaries opened connections
between how heterogeneous relations between organisational actors, imaginaries, and
technologies are continuously stabilised and transformed. The review then emphasised calls to
ground the performativity of imagined futures in work performed by organisational actors. By
identifying an emerging research agenda on imagination in organisation studies, the literature
review drew closer to what it might mean for organisational actors to work with imaginaries.
Here we saw studies highlighting the role of imaginaries in decision-making, strategy,
planning, competition, and product development. A focus on the role of imagination in
organisational research then emphasised the centrality of intersections between imaginaries
and established organisational contexts. Here, questions remain concerning how such
intersections operate and how they might vary depending on ways in which imaginaries are
connected to established organisational contexts. Bridging discussions of sociotechnical

assemblages with organisational discussions of imagination allows a focus on how financial
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professionals work with imaginaries, while maintaining a focus on how such work shapes

possibilities for change within sociotechnical assemblages.
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Theoretical Framework

Introducing Theory Section

The above literature review situated the thesis within discussions of intersections between
imagination and organising. The following section outlines the theoretical framework of the
thesis. A key component of this framework is the imaginative intersections concept, which
informs how intersections between FinTech and traditional banking are conceptualised and
studied. It does this by drawing out empirical activities within FinTech and traditional
banking that combine collective imagination and established organising. The literature review
drew out the importance of two further concepts for studying imaginative intersections
between FinTech and traditional banking: sociotechnical assemblages and imaginaries (see
Figure 1 for key concept definitions). The following theoretical section details how the
concepts are applied in this thesis, how they serve to open up the imaginative intersections
concept for study, as well as form a theoretical framework in service of the dissertation’s
main research question. To summarise what is elaborated below, imaginative intersections are
understood as sociotechnical assemblages in which imaginaries are connected to technical and

organisational elements of FinTech and Banking.

Definition

Imaginative Intersections Sites in which financial professionals
work with FinTech imaginaries and
connect them to organisational contexts
of traditional banking

Socio-technical Assemblage Way of conceptualising FinTech and
traditional banking intersections as
constituted by heterogeneous relations,
e.g. relations between technical systems,
imaginaries, and forms of organising,
which transcend pre-defined boundaries
of organisational firms or technical
infrastructures.

Imaginaries Collectively shared ideas, images,
symbols, and meanings that shape
processes of both transformation and
existing orderings within social
formations. Imaginaries contain
normative and desired possibilities and
are made durable by connecting to
sociotechnical assemblages that
constitute particular FinTech and
traditional banking intersections.

Figure 1: Key conceptual definitions used in the thesis
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Imaginative Intersections as Sociotechnical Assemblages

We saw in the literature review how the sociotechnical assemblages concept has been used to
study configurations of new relations and objects through techno-scientific activities (Callon,
Millo and Muniesa, 2007) (MacKenzie ef al., 2012) (Beunza, Hardie and MacKenzie, 2006).
In drawing on the sociotechnical assemblages concept, I opt for a shift in focus from stable
entities that are assumed in advance, e.g. a bank, towards processes of stabilisation and
ordering of heterogeneous elements. Callon (2021) describes the origins of the assemblages
concept in Foucault’s work on dispositifs, which has been translated variously as
assemblages, apparatus, or agencements’, in part by actor-network-theory scholars to
overcome implicit binaries between humans and non-humans in Foucault’s work on
dispositifs (p. 358). Callon draws out some defining features of assemblages, ‘heterogeneous
elements, the entanglement of discourses and material entities, the possibility for each of
these elements to follow its own trajectory, to enter into other assemblages’ (Callon, 2021, p.
362). Through this conceptual lens, I understand both transformation and stabilisation
processually, through the changing associations that occur across organisational and technical
relations of FinTech and traditional banking. Given my focus on intersections between
traditional banking and FinTech, the sociotechnical assemblages concept is useful in
bypassing an a-priori significance of organisational boundaries or particular technologies as
discrete entities in the world. Put differently, sociotechnical assemblages draw out diverse
connections between organisational and technical elements in the field studied. The
sociotechnical assemblage concept is useful in acknowledging relatively durable
sociotechnical accomplishments, e.g. the FinTech sector in Denmark, while remaining attuned
to changing configurations within assemblages of firms, financial professionals, technical
infrastructures, software, devices, strategies, etc. A sensitivity to processes of stability and
transformation is particularly useful in viewing the empirical field studied, in which
traditional banks present themselves as stable and engage with the FinTech sector, with its

claims of ‘agile’ flexibility. Overlapping discussions across STS and organisational research

! Callon prefers the term agencement over assemblages due to emphasis on agency, arguing that agencements
solves the problem of human and non-human binaries in Foucault’s dispositif, while maintaining an
understanding of dispositifs as framed towards certain forms of strategic action (Callon, 2021, p.361-362).
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have shaped theoretical framework of the thesis. Particularly through discussions of the
processual nature of organising, the continuous, heterogeneous work involved in stabilising
organisations, firms, and companies, assemblages between technical, social, and
organisational elements, and the generative interplay between technology and organising
(Czarniawska and Hernes, 2005) (Woolgar, Coopmans and Neyland, 2009) (Callon and
Muniesa, 2005) (Jensen and Sandstrom, 2020) (Latour, 2013). Thinking with assemblages
frames the intersections studied as cutting across organisational and technologically
delineated boundaries, drawing attention to activities through which elements of FinTech and

traditional banking form assemblages.

The emphasis on both stabilisation and transformation gives, I argue, the sociotechnical
assemblage concept more utility in studying financial technology developments than related
conceptual vocabulary such as sociomaterial entanglements. While both concepts challenge a
priori dualisms between grouped pairs such as material, technical, and embodied, against
social, organisational, and semiotic, I prefer to use sociotechnical assemblages in this thesis.
This is due to sociotechnical assemblages making it easier to acknowledge certain durabilities
within FinTech and banking, while also maintaining a sense that these intersections are
processual, made up of heterogeneous elements, and subject to ongoing change. Work
drawing on conceptualisations of sociomaterial entanglements tends to imply a more radical
fluidity within its relational ontology, wherein boundaries between different entities are
entirely eschewed in favor of ‘relational entanglements’ (Stengers, 2019, p. 87), and the social
and technical understood as a ‘ontologically inseparable’, ‘co-constituted reality’ (Introna,
2007, p. 3). It is, of course, possible to dig into each of these ‘things’ and find that they
dissolve into further heterogeneous socio-technical relations, but there is utility in focusing on
durable accomplishments as well as the transformations, a combination well served by the
sociotechnical assemblages concept. Yet, a focus on assemblages between relatively durable
sociotechnical elements is not without its challenges. Callon (2021) raises some pertinent

difficulties with using the concept of assemblages, arguing that:

By insisting too much on the constitutive complexity of assemblages, one risks
abandoning too easily any hope of reaching realistic simplifications that
require one to make a choice, determining the most significant variables,

rather than simply celebrating the world’s complexity. (p. 360).
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Callon’s objection to the term assemblages is certainly relevant in terms of attempts to study
FinTech and banking intersections. With so many different elements — e.g. technical,
organisational, discursive, legal, etc. connected to financial technology developments in
traditional banking, how to avoid conceptualisations of assemblages slipping into an endless
and undirected study of connections? I deal with this issue by narrowing the focus to where

imaginaries connect with the sociotechnical assemblages of FinTech and traditional banking.

Imaginaries and Sociotechnical Assemblages

How should we understand imaginaries in relation to sociotechnical assemblages of FinTech
and traditional banking? One way of approaching this is to emphasise that the heterogeneous
elements constituting sociotechnical assemblages do not need to be in a physical form. In
arguing for the use of the term ‘technical’ over ‘material’, Latour (2014) calls for an
understanding of materiality that includes ‘songs as well as wood, noise as well as steel,
narratives as well as fences’ (p. 508). The same argument can be extended to questions of
imagination within contexts of financial technology innovation, where exploring such
contexts through sociotechnical assemblages opens us to the connections between imaginaries
of technologically transformed futures, technological infrastructures and products, and
organisational contexts of financial professionals. Extending Latour’s point about the
materiality of ephemeral forms, we can develop an understanding of imaginaries within
sociotechnical assemblages as ‘cultural conceptions that have material effects (Suchman,
2007, p. 1). A focus on imaginaries within sociotechnical assemblages points to associations
between imaginaries and, for example, organisational relations in the financial sector, or
software and data infrastructures. By associations, I am talking about entering into relations of
ongoing activity. For example, an innovation unit of a traditional bank drawing on FinTech
imaginaries in developing a product. In such an instance, this traditional bank innovation unit
brings a FinTech imaginary into associations with other parts of the bank, and existing IT
infrastructures, which may be reconfigured by this association, or may well reconfigure the
FinTech imaginary to fit existing relations. In this sense, as part of sociotechnical
assemblages, imaginaries are open to change through their associations, just as they have the

potential to shape the elements of sociotechnical assemblages. Thinking of imaginaries as part
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of sociotechnical assemblages helps to move away from a notion of imaginary versus the real
world. As imaginaries form part of sociotechnical assemblages they are just as much a part of
the empirical contexts studied as technical infrastructure. In studying human-machine
interfaces, Suchman (2007) writes of capacities for action being ‘imaginatively and materially
reconfigured’ (p. 2). Suchman’s phrase aptly captures associations between imaginaries and
other material elements within sociotechnical assemblages. Through understanding
imaginaries as part of the sociotechnical assemblages of FinTech and traditional banking, we
are able to understand imaginative intersections as sites comprised of organisational and

technical relations between FinTech and traditional banking sectors.

At this point, it is useful to specify exactly how I am using the term imaginaries within the
framework of the thesis. As indicated in the literature review, I draw on discussions of
sociotechnical imaginaries, a concept aiming to bridge previous work on social imaginaries
with discussions surrounding sociotechnical assemblages. However, I do not deploy the
sociotechnical imaginaries concept wholesale, in that I also draw on Cornelius Castoriadis’s
(1987) work on the ‘social imaginary’. As I draw on different conceptualisations, I do not use
the term sociotechnical imaginaries in the thesis, using simply ‘imaginaries’ instead. In so far
as I wish to combine imaginaries with sociotechnical assemblages, the sociotechnical
imaginaries concept is well suited. In particular, I draw on the concept’s emphasis on
normative dimensions of imaginaries to develop the dissertation’s focus on the shaping of
imagined possibilities associated with financial technology. It is useful to highlight the
normativity of imaginaries as FinTech imaginaries often articulate desired futures, in which
financial services and the lives of customers are transformed. The normativity of imaginaries
resonates with STS work highlighting the inseparability of technical or organisational work
from political or ethical commitments within sociotechnical assemblages (Madsen, 2006, p.
79). A focus on normativity is important, as it opens avenues for thinking about how
possibilities for change are shaped by how FinTech imaginaries become associated with

sociotechnical assemblages.

In addition to conceptualisations of sociotechnical imaginaries, I draw on Castoriadis’s
distinction between the ‘instituting imaginary’ and the ‘instituted imaginary’, highlighting a
process in which creative imagination is a generative ontological force which finds form in
what already exists (Castoriadis, 1987, p. 79). This facilitates a view of imaginaries as

generative and transformative, but through an intersection with what already exists.
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Castoriadis explores these ideas with different examples of imaginaries that define particular
societies, discussing bureaucratic organisation as one example. This example lends itself to
thinking about the intersection between FinTech and traditional banking, where FinTech
imaginaries posit a technological end to the bureaucracy of traditional banking, yet are only

able to gain durable existence by connecting with existing elements of this sector.

What I draw from Castoriadis’s understanding of imaginaries is the co-existence between the
radically new and established, dominant forms. I use this notion to inform the framework for
how imaginaries operate within sociotechnical assemblages of FinTech and traditional
banking. A Castoriadian understanding of imaginaries suggests that radically transformative
imaginaries come into existence in the world through forms that they aim to transform. In this
sense, Castoriadis’s work informs a conceptualisation of imaginative intersections as sites in
which transformative FinTech imaginaries connect with the stability of established traditional

banking organisation.

Distilling Theoretical Framework

In this thesis, I set out to study intersections between traditional banking and FinTech. In
approaching FinTech and traditional banking intersections as sites of study, I develop the
concept imaginative intersections, used to open sites of inquiry into how the imaginaries that
seem so prominent in financial technology innovation connect with the established
organisational contexts of traditional banking. Building a conceptual framework with which
to explore imaginative intersections, I draw on work surrounding the concept of
sociotechnical assemblages, which allows for a view of FinTech and traditional banking
intersections as constituted by organisational and technical elements that cut across the two
sectors. Introducing the concept of imaginaries limits the focus to sociotechnical assemblages
of Fintech and banking that form associations with imaginaries. Combining normative
dimensions of imaginaries with their co-existence with existing sociotechnical assemblages,
draws out imaginative intersections as sites in which transformative agendas intersect with the

stabilities of existing forms. Conceptualising imaginative intersections in this way paves the
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way for questions concerning how FinTech imaginaries intersect with established

organisational contexts of traditional banking.

In building on the above overall theoretical framework, each empirical paper of the thesis

employs different conceptual tools in studying imaginative intersections.

Paper 1 draws on pragmatic theories of valuation, engaging with what Muniesa (2017) calls a
semantic complex, referring to collective understandings of value used to shape what is
permissible to exist. I combine the ‘semantic complex’ concept with Castoriadian
understandings of imaginaries, in order to draw out how the imaginative intersections studied
are disciplined through financial professionals working with imaginaries and particular

articulations of value.

Paper 2 draws on STS work on attachments (Cochoy, Deville and McFall, 2017), a concept
used to explore how connections between people and things are produced across
sociotechnical assemblages. Here, the attachment concept is used to explore how imaginaries
of datafication in banking are brought into sociotechnical assemblages of traditional banking

and FinTech.

Paper 3 draws on Michel Serres’s work on the parasite to develop the concept parasitic
formalisation. This concept draws out how transformative FinTech imaginaries are connected
with the sociotechnical assemblages of traditional banking, in ways that utilise established

formalisations towards transformative agendas.

The different concepts used across the three papers operate within the overall framework
outlined in this theoretical section. The theoretical framework of the thesis has a hierarchy of
concepts (see Figure 2, p. 48 of this thesis) in which imaginative intersections is highest.
Imaginative intersections is the concept that opens up sites between FinTech and traditional
banking for study. Below imaginative intersections, there are the concepts sociotechnical
assemblages and imaginaries. As outlined above, these two concepts serve to draw out the
kinds of heterogeneous relations within imaginative intersections, and focus the scope
towards parts of sociotechnical assemblages in which imaginaries are actively involved.
Below these two concepts, the three main conceptual tools deployed across the empirical

sections of the thesis. The conceptual tools used across the three papers are all used to unfold
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how imaginaries become active across sociotechnical assemblages, within imaginative

intersections between FinTech and traditional banking.

Imaginative Intersections

Sociotechnical Assemblages Imaginaries
Paper 1 Paper 2 Paper 3
Semantic Complex Attachments Parasitic Formalisation

Figure 2: Hierarchy of concepts within theoretical framework of the thesis



49

Methodology

The data collected for this doctoral research consists of interviews, observations at industry
events, observations of financial professionals at work, and documents collected from
financial professionals (for a full overview of the dataset produced for this study see Figure 3,
p- 53 below). In line with the focus on intersections in this thesis, this data set was generated
across the FinTech and traditional banking sectors. Interviews were conducted with financial
professionals from established banks and FinTech firms, observations conducted within an
established bank, a large technology firm with a banking license, and a FinTech start-up, and
documents collected from both FinTech firms and traditional banks. In what follows, I outline
the methodological approach employed in this study, detailing the research design, delimiting

the construction of the empirical field, data collection methods, and analytical approach.

Delimiting and Accessing the Field

How can we study imaginative intersections empirically, and what constitutes suitable sites
for data collection? The focus of this study is on sites of intersection between FinTech and
traditional banking, a conceptualisation derived from empirical engagements in the Danish
financial sector. My interest in connections between financial technologies and imagination is
informed by an interdisciplinary position, working between STS, organisation studies, and
anthropological perspectives. This interdisciplinary position steers an interest towards the
technical details of FinTech innovation, maintaining a focus on organisational work, and to
the meanings and practices through which social formations are constructed and maintained.
Yet, before the imaginative intersections concept emerged through analytical work, the study
was already interested in how FinTech and traditional banking were related, how they

interacted in practice, and how we might understand the boundaries between them.

An interest in the relations between FinTech and traditional banking is influenced by work
within STS, in particular, discussions centred on connections between things and what makes
them stable (Czarniawska, 2017, p. 147), emphasising that ‘stability is an achievement but
also an optical illusion’ (Czarniawska, 2009, p. 156). I draw on notions of stability as an

ongoing process to avoid taking organisational entities, such as traditional banks or FinTech
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firms, for granted, remaining attentive to active efforts by a range of actors in keeping them
the same and attempting to transform them. Latour's (1990) work on technological innovation
in the photographic equipment industry presents a useful example. Here, Latour approaches
technological innovation as networks of associations, offering ‘a means of talking about
transformations and translations not captured by terms such as ‘institution’ or ‘society’, in
favor of a focus on chains of associations through which innovations and ‘unified actors’ gain
reality (Latour 1990, p. 108). These STS approaches to stability and transformation inform a
view that organisational actors within FinTech and traditional banking mutually shape one
another, amidst competing visions of the future of banking. In this way, STS influences
shaped an approach to studying FinTech and traditional banking as a phenomenon not
necessarily defined by particular organisational boundaries or pre-defined organisational
types, e.g. a retail bank, a technology start-up. Instead, [ was interested in framing an
empirical field where it was possible to study the financial technology innovations of the

FinTech sector and their intersections with traditional banking.

The explanatory task in this methodology section is twofold. I detail the process of initial
fieldwork engagement, and then describe how analysis of empirical materials developed a
framing of imaginative intersections. The research was to be conducted in Denmark, with an
initial focus on FinTech in the Danish financial sector. This offered an initial construction of
the field of study, i.e. FinTech and banking in the national boundaries of Denmark. However,
on closer on inspection, this framing of the field lacks precision, as there are numerous areas
within traditional financial services, e.g. retail banking, payments, corporate banking,
investment banking. Likewise, FinTech as a sector includes a diverse range of activities,
including blockchain/cryptocurrencies, lending, digital banking, corporate infrastructure, data
analytics, and investment. These different areas of financial services are provided by a
multitude of FinTech firms and traditional financial institutions, many of which offer services
and collaborate with actors that traverse the national boundaries of Denmark. In light of this,

if Denmark is the context of the study, how to delimit the field of inquiry?

One answer to this question lies in the prevalence of collaboration between FinTech firms and
traditional banks in Denmark. An emphasis on collaboration between established financial
institutions and Fintech firms make Denmark an appropriate context to dig into how the
FinTech sector interacts with the traditional banking sector. The Danish FinTech sector has

expanded in recent years, growing 144% between 2016 and 2021 (Business insights, 2021).
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The recent expansion of the FinTech sector presents a context in which the Danish traditional
financial sector has been figuring out how it understands and responds to FinTech, in which
relations between traditional banking and FinTech are ongoing and unsettled. Such a context
creates opportunities to study ongoing contestations surrounding traditional banking provoked
by the FinTech sector (Copenhagen FinTech, 2020, p. 6). Denmark ranks as the most digital
country in Europe by some metrics (Finans Denmark, 2021, p. 5). Yet, in spite of high levels
of digitalisation and a growing FinTech sector, Denmark has preserved historical traditions of
retail banking, such as numerous small savings banks (Pohl, 1994, p. 99) or the unique
‘realkredit’ loan system, where property mortgages are financed through investments in
obligations (Finans Denmark, 2022). Denmark thus combines the persistence of longstanding
traditional banking institutions and practices, with advanced digitalisation and a growing
FinTech sector, making it a relevant context to explore how FinTech and traditional banking

intersect.

Narrowing to Retail Banking and Payments

The focus on intersections between traditional banking and FinTech drew me towards parts of
banking where established practices and institutions mix with attempts to reimagine banking.
This led to a focus on retail banking and payments, which I understood as sites where industry
narratives claimed to change what banking is and how it is done, prompted by financial
technologies. A focus on retail banking and payments was thus a way to narrow the broader
context of FinTech and banking in Denmark. Areas like investment banking seemed to have
already experienced a version of this story with the shift from physical, embodied trading
floors to electronic, computer-based trading, the social, technical, and organisational
dynamics of which have been well documented (Zaloom, 2006) (MacKenzie and Pardo-
Guerra, 2014) (Pardo-Guerra, 2019). Retail banking and payments certainly have their own
historical trajectory of computerisation and digitalisation (Batiz-Lazo et al. 2012). Yet,
discourses concerning FinTech apps replacing bank branches, or blockchain technology
replacing banks, suggested a context of ongoing contested meanings surrounding traditional
banking and emerging financial technologies. For instance, industry reports framed the

intersection of technology innovation and retail banking as raising ‘the fundamental question
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about what a financial institution is’ (PWC, 2017). Through this focus on combinations of old
and new, along with contestations over the meanings surrounding financial institutions, I

narrowed the field of study to focus primarily on retail banking and payments in Denmark.

Retail banking and payments, the stuff of everyday transactions, credit, and savings, is
understudied in comparison to the ‘high’ finance of investment banking and financial trading
(McFall and Ossandon, 2015). While organisational contexts of investment banking have
been studied through themes like identity work (Alvesson and Robertson, 2016), ‘allured by
the mystique of finance’, organisational scholars have paid less attention to the more mundane
sector of retail banking (Mygind du Plessis and Just, 2022, p. 922). Organisational research
that does study retail banking tends to focus on the branch level (Davis, Dibrell and Allen,
2012) (Disanza, 1995) (Nayak and Beckett, 2008). Notable exceptions include studies of
retail banking back office operations, focusing on implementation of technologically driven
change (Knights and McCabe, 1998) (Madsen 2006), and alternative career paths across
different parts of retail banks in Denmark (Just, 2011). Less attention has been given to
innovation units, where partnerships and products between FinTech and traditional banks tend
to be developed. This neglect invites further attention to how the mundane spheres of
traditional banking engage with the FinTech sector. Payments is an area in which FinTech
firms engage in some of the more radical experiments with new forms of money and
infrastructures, such as blockchain and cryptocurrencies. The payments sector is also strongly
associated with claims that financial technology innovations make banks redundant. Including
payments in the research scope was thus a means to investigate how the more fringe areas of

FinTech intersected with the established banking sector.



53

Data Type Description

Interviews 38x semi-structured interviews:
*  29x from established banks
* 9x from FinTech companies

Fieldwork observations 70x hours:
¢ 11x hours with established bank innovation unit
* 22x hours with FinTech firm
* 12x hours observations with newly licensed bank

Participation at 5 industry events and conferences in 2019:

*  Workshopon FinTechs partnering with incumbents
(Copenhagen)

* Moneylive Nordic Bank Conference (Copenhagen)

* FinTech Connect conference (London)

* Bird and Bird FinTech Roadshow (Copenhagen)

* Copenhagen Tech Festival

Documents * Partnership strategy document from large Danish bank

* Promotional and strategy documents from FinTech firms

* Internal product development report from bank
innovation unit

» List of desired data sources from bank innovation unit

* Consultancy documents used by bank innovation units

* Internal powerpoint slides from banks relating to FinTech
strategy

Online platforms * Onlineinteractions between FinTech firm and
community on Discord and Telegram (between 2018-
2022)

Figure 3: Overview of data collected in the project
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Empirical Site Selection and Data Collection

In seeking to narrow the field and establish an object of analysis at intersections between
FinTech and traditional banking, a multi-sited approach was useful in drawing out diverse
technological developments (Hine, 2007). Given that FinTech and retail banking sectors are
themselves comprised of heterogeneous elements, e.g. multiple organisational actors,
technological products and infrastructures, regulatory frameworks etc., I decided to study the
intersection between the two sectors from multiple vantage points. A multi-sited approach is
particularly relevant given that financial activity is increasingly placeless, or at least
distributed across sites (Tischer, Maurer and Leaver, 2019, p. 555). FinTech and banking
intersections depend on many people and technological artefacts, a research object
characterised by heterogeneity and diverse activities. In the face of this heterogeneity, data
collection sites were based on being within retail banking and payments in Denmark and
offering potential to explore collaborations or activities connecting traditional banks and
FinTech firms. This led to a focus on innovation units within established banks, which
included financial professionals not directly attached to particular innovation units, but
involved in developing general FinTech strategies within the banks, such as ‘c-suite’
executives like Chief Digital Officers. On the FinTech side, there are fewer ‘sites’ to choose
from within what tend to be small firms, but when engaging with FinTech firms I focused on
ways they engaged with traditional banks in particular, or the established banking sector in
general. In this sense, decisions for particular data collection sites were shaped by ongoing
engagements with the field (Jensen 2010, p. 15), in an iterative process of collecting data and

refining the sites selected.

Interview Study and Ethnographic Fieldwork at Industry Events

The data collection process was divided into two phases. The first phase consisted of a broad
interview study, comprised of 38 semi-structured interviews with financial professionals
across established banks in Denmark and FinTech firms. The interview study was used to
build an understanding of FinTech as a concern for traditional banking. The interview study

provided a broad overview of how financial professionals in traditional banks work with and
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understand the FinTech sector. I selected participants who either worked in innovation or
partnership units, had a role relating to digital strategy, or worked in a business unit engaged
with an innovation or partnership unit to develop financial technology products. Further
participants were selected from recommendations of previous interviewees. Building on
interview participants’ knowledge of the field helped to discover sites within traditional banks
and across the FinTech sector relevant for my research focus. Interview questions focused on
the daily work involved in partnerships between banks and FinTech firms, and on how
FinTech is understood in relation to traditional banking. Questions focused on how FinTech
and traditional banking interact, aiming to elicit concrete stories and reflections of everyday
work (Humle and Pedersen, 2015, p. 588). By asking about the details of particular financial
technology innovation projects and their interplay with daily work tasks. The interviewing
process alerted me to the prevalence of innovation units in banks, as intermediary sites

connecting traditional banking products with developments in the FinTech sector.

In parallel with conducting the broad interview study, I conducted ethnographic observations
attending industry events. I participated in five industry events (detailed in Figure 3, p. 53 of
this thesis), including a workshop at a FinTech lab, a banking conference, a FinTech
conference, and a technology conference. All of these events were attended by financial
professionals across both traditional banking and FinTech, with the exception of the FinTech
lab workshop, which was attended by FinTech entrepreneurs discussing how to partner with
traditional banks. I took inspiration from ethnographic work transcending the boundaries of
single organisations, construing industry events as sites to explore how industry actors come
together, define issues, and develop relations (Tammar B. Zilber, 2007) (Leivestad and
Nyqvist, 2017) (Hockenhull and Cohn, 2021a). Industry events are also a way of navigating
the challenges of studying relatively elite groups who may not wish to be studied (Souleles,
2018, p. 7). I used the industry events studied as sites of data collection, taking observational
notes from networking rooms, talks, and panel discussions, as well as opportunities to develop
new and existing contacts. For example, some of the attended industry events have a
networking app, with which conference participants can arrange coffee meetings. When
participating at the ‘MoneyLive Nordic Banking Conference 2019, I conducted eleven
‘networking’ meetings via the conference app, with a combination of financial professionals
from traditional banks and FinTech firms. These meetings generated reflections on the

conference talks and panel discussions, and developed contacts for subsequent interviews.
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Participating in industry conferences generated field notes and promotional documents

handed out by financial professionals.

The combination of the interviews, field notes, and documents collected during the first phase
of data collection, provided the study with a broad understanding of the activities taking place
at intersections between traditional banking and FinTech in Denmark, as well as how the

financial professionals involved understood these activities.

Second Phase of Data Collection: Following Particular FinTech and Banking

Projects

The contacts developed during the first phase of data collection were used to identify sites for
the second phase of data collection. This second phase involved observations of the work of
financial professionals at intersections between traditional banking and FinTech. After a
bumpy process of access negotiations, I selected two focal points for the second phase of data
collection. The first, an innovation unit in a large Danish bank, developing a financial
technology product. The second, a Danish FinTech firm developing a banking and payments
platform, aiming to connect the FinTech sector with traditional banking. These two focal
points allowed for exploration of intersections between traditional banking and FinTech from
each side of the intersection. The traditional bank unit engages with FinTech firms and draws
inspiration from FinTech sector imaginaries. The FinTech firm pursues imaginaries of a

transformed financial sector by working to connect to traditional banking.

Fieldwork with the traditional banking unit took place online in spring 2021, due to ongoing
covid-19 physical restrictions. My position in these meetings was as an observer, following
online meetings and workshops in a development phase for a financial technology product.
The observations were supplemented by interviews with financial professionals involved in
the project and documents shared by informants. The fieldwork conducted with the FinTech
firm stretched between December 2020 and May 2022. This included a combination of
physical presence at the firm’s offices, industry events participated in by the firm, as well as

observations of online Teams meetings.
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In addition to the observations conducted with the traditional bank and the FinTech firm, I
conducted 12 hours of observations with a newly licensed FinTech bank. These observations
were with a team working on the technical details of backend payment systems. While the
data collected here did not become the focus of any of the three papers, the experience was
valuable in clarifying my focus on the active work that goes into maintaining intersections

between FinTech and traditional banking.

The two main cases outlined above were selected after a longer process, in which I attempted
to gain access to a traditional bank for the second phase of data collection. This proved to be a
time consuming process involving access discussion meetings, drafting project proposal
documents, receiving strategy documents, and communications via email and telephone. The
difficulties of gaining research access to institutions of retail banking in Denmark have been
highlighted elsewhere (Madsen 2006, p. 9), which is one possible explanation for the lack of
focus on these sites of the financial sector, when compared to the extensive empirical
literature on investment banking (Muniesa and Doganova, 2020, p. 2). Indeed, despite
enthusiasm for the research project and assistance from many financial professionals in
traditional banks, access to observe teams at work in the bank was repeatedly blocked by

senior leaders after prolonged discussions.

The process of interacting with banks during these access negotiations proved, however, to
be useful engagements with the field. The detailed notes taken from phone calls discussing
project proposals and meetings at the bank provided insight into how financial professionals
situate FinTech within historical narratives surrounding the digitalisation of banking. As my
contacts were affiliated with innovation departments in traditional banks, I began to get a
sense of how these innovation units grappled with competing concerns from other business
units in the banks and senior leaders. For instance, from the vantage point of the innovation
unit, FinTech represented ways to change product offerings or internal operations in other
parts of the bank. While these units aimed to align FinTech innovations with existing desires
and requirements within traditional banks, FinTech nonetheless suggested ways in which
banks needed to change. This represented a conflict between agendas of innovation units to
improve and expand FinTech capabilities within the banks and concerns of senior leaders,

such as reducing operational costs.
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Parallels emerged between my position as a researcher, attempting to convince decision
makers in banks of the relevance of my research, and the position of innovation workers
pushing their own FinTech-oriented agendas in the banks. While I sent proposals offering
banks insights into their collaborations with FinTech companies, these innovation workers
made the case to senior decision makers for banks to change partnership and funding
processes. In both cases, it seemed concerns with FinTech competed with other concerns in
the banks, where ‘disruption’ narratives had less purchase than they did in the start-up hubs
and conferences of the FinTech sector. These fieldwork access encounters thus contributed to
the research in drawing out how FinTech as a concern drew out particular organisational
dynamics between different parts of financial institutions, e.g. between business and tech,

innovation and core banking, c-level managers and senior leaders.

Analytical Strategy

Studying Problematisations

In generating the data set described above, I considered how to approach intersections
between FinTech and traditional banking, deciding to focus on the problematisations of
financial professionals. Initial engagements with the field highlighted the prominence of
problematisations stemming from the FinTech sector, which claimed that traditional banking
needed to change in line with different technological imaginaries of the future. Yet, as
suggested in the above discussion of access negotiations, these critiques operated alongside
problematisations from within the banks and shareholders about the need to reduce costs. |
used a focus on problematisations to guide towards sites where intersections between FinTech

and banks were active, following the problematisations of actors as an analytical strategy.

When financial professionals discussed the relationship between FinTech and banking, they
often articulated a problem, with FinTech firms or traditional banks framed as the solution.
This is particularly visible in the FinTech sector, as the animating narrative of FinTech is
based on various critiques of traditional banking, justifying the existence of FinTech.
Examples of FinTech problematisations of banking include: banks are too slow, banks are
inefficient, banks do not provide good digital experiences for customers, banks increase

financial exclusion, banks facilitate financial crime, technology makes banks unnecessary etc.
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From traditional banks, I found some of the same problematisations of banking, such as:
banks are slow, banks do not provide good experiences for customers, but also encountered
problematisations of the FinTech sector, often centred on FinTech companies lacking the

levels of security or capital requirements to operate in the banking sector.

Reflecting on what these problematisations were doing in the contexts studied (Ossandon and
Ureta, 2019); I focused my ongoing data collection towards documenting how financial
professionals used problematisations of banking and FinTech in their work. The
problematisations encountered were treated as an activity used to shape understandings of
FinTech and traditional banking intersections and the kinds of work conducted in connecting
FinTech with established organisational contexts of banking. As with the financial
professionals studied, I sought to critically rethink assumptions and claims I encountered in
the field. In this sense, I was situated on the same ground as the actors studied, embroiled in
similar practices of problematisation (Maurer 2005, p. xv). A focus on problematisation
activities facilitated a shift from the contested claims concerning FinTech disruption and the
future of traditional banking, towards attentiveness to what these problematisations are doing.
The point is not to say who is correct, in terms of whether FinTech disruption will happen, but
rather to explore what is actually taking place, at the intersection of organisational processes
and technologies, across diverse activities that constitute intersections between FinTech and

traditional banking.

Studying Planning Practices

An additional consideration in studying FinTech and banking intersections, relates to the
future oriented temporality characterising FinTech activities. As described in earlier sections
of this dissertation, studying FinTech presents a puzzle in terms of how activities concerned
with reimagining the future of banking connect with organisational contexts of traditional
banking. Methodologically, this raised questions concerning the object of analysis in the
thesis. In exploring the intersection between FinTech imaginaries and established

organisational contexts of banking, what exactly is it I study?
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One answer to this question is that I was studying financial professionals concerned with the
future. This meant that the empirical materials collected focused on financial professionals
planning, strategising, and imagining the future. The activities studied are conducted within
workshops and meetings, working out details of financial technology products, shaping bank
and FinTech partnerships, or discussing the future of banking at industry events. I approached
such activities as ‘planning practices’ (Wenzel et al. 2020, p. 1449), through which financial
professionals engage in the work of coordinating, negotiating, and assembling people and
resources towards developing a FinTech product or strategy. Approaching the work of the
financial professionals in this way views imagination as a process that can be studied
empirically as a process and ‘need not be posited in metaphysical terms as a source of
‘meaning’’ (Sneath, Holbraad and Pedersen, 2009, p. 9). For instance, scholars have argued
that ‘imagined futures’ can be explored through common organisational instruments such as
strategic planning tools (Beckert, 2021, p. 5). In this sense, I study financial professionals
imagining ongoing financial technology developments and connecting them to the

organisational realities they navigate.

Coding, Memos, and Sketches

The overall analytical approach of the thesis took inspiration from elements of grounded
theory. For example, I employed an open coding technique with interview and document data,
producing codes that stay close to the utterances of interview participants or document
authors (Strauss and Corbin, 1998). This approach assumes that research participants are
‘knowledgeable agents’ about the field studied, and adds a degree of systematic rigor to
working inductively with data (Gioia, Corley and Hamilton, 2013, p. 17). Such an approach
allowed me to draw out the various problematisations deployed by different actors in the
field. First order codes derived from open coding were then grouped codes into thematic
categories, where connections between the categories were explored. As this last point
implies, the systematic techniques of grounded theory were not adhered to beyond initial
coding techniques, as I preferred instead to use aspects of grounded theory techniques
strategically, aiming to open data sets to particular patterns and themes. In this sense, the

analytical approach drew inspiration from Charmaz’s (2006) ‘constructing grounded theory’,
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which adopts a pragmatic emphasis on language, meaning, and action, and counters the
mechanical application of grounded theory techniques found elsewhere (Jirvinen and Mik-
Meyer, 2020, p. 199). After producing categories of grouped ‘first order codes’, I drew out
connections between themes and conceptual directions that resonated with ethnographic
fieldwork encounters, documented in the form of field notes. This indicates a shift from the
more systematic coding techniques associated with grounded theory, towards a more general
thematic analysis, understood as a ‘form of pattern recognition within data, with themes
identified becoming categories of analysis’ (Bowen, 2009, p. 33). This process was conducted
alongside ongoing data collection, where emergent themes and conceptual directions came

into contact with, and were subsequently shaped, by new forms of data.

In developing connections between themes generated, I drew inspiration from Charmaz’s
emphasis on memo writing, a technique used to develop ongoing analytical insights and
patterns in the data (Charmaz, 2006, p. 72). Memos produced would often be based on a
group of codes, or an emergent theme, and would draw out potential ideas relating to different
empirical materials (for examples of memos written during the research process, see
Appendix Item 1). I combined memo writing with sketching techniques inspired by Fortun
(2017) (see Appendix: Item 2 and Item 3 for examples). ‘Sketches’ are different techniques
used to draw out analytical connections and patterns across scales, within diverse elements of
a phenomenon. I employed sketching techniques to map out different problematisations
among actors in the field (Fortun 2017). For instance, the ‘Mapping Subject Positions’ sketch
(Appendix: Item 3) was a useful means of connecting statements within the interviews and
documents to the wider context studied. This sketching exercise involved articulating what
elements of the context studied facilitate or hinder particular statements. Similar to memo
writing, sketching techniques served as a useful analytical tool to draw out thematic
connections and conceptual directions from my data set. In this way, I combined the
aforementioned coding techniques with memo writing and sketching methods within a
thematic analysis approach. Doing so, allowed a systematic engagement with the entire data
set, without an overly mechanical approach, preserving space for thematic connections that

emerge through ‘looser’ techniques like memo writing and sketching.
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of semi-structured interviews with banking and FinTech professionals,

observations at industry events, and analysis of documents obtained

from banks, the findings highlight an interplay between dominant

vernaculars of ‘strategic value’ and organisational imaginaries of

traditional banking. This interplay delimits the boundaries of

technological imagination through reshaping the moral and temporal

claims of FinTech disruption discourse. This entails a move from the

moral modality of what should be, found in FinTech disruption

narratives, to a modality of what can be; a shift from the dramatic

narratives of changing powerful structures, drawing on the discursive

repertoires of social movements and religious myths, to the non-heroic,

pragmatic expectations of the art of the possible.

KEYWORDS

Introduction

A dry-ice mist hangs in the air as the CEO of FinTech company Snowdrop Solutions takes the stage
at London’s FinTech Connect 2019 conference. “The future is already here, it’s just not evenly dis-
tributed,” he tells the audience of financial industry workers and technology specialists, quoting
science fiction author William Gibson. This kind of evocation of the future, as inevitable to the
point of somehow already part of the present, is typical of how evangelisers of the Silicon Val-
ley-influenced FinTech sector represent the impact of their work. Like many FinTech companies,
Snowdrop Solutions rely on infrastructure from ‘Big Tech’ firms, in this case, Google’s Maps plat-
form, as well as partnering with financial institutions, blending financial and location data to pro-
duce new mobile-banking products. Snowdrop Solutions claim to reimagine value in financial
services, in this case, ‘locating value from Maps and data in FinTech’ (Snowdrop Solutions
2021), a theme common to the sector more broadly.

A portmanteau of ‘financial’ and ‘technology,” the term FinTech describes the niche tech sector
leveraging digital technologies in financial services markets, often accompanied by Silicon Valley
tropes of ‘disruption,” emphasising the technological transformation of banking (Langley and Ley-
shon 2020, p. 1). We see this in discussions in the financial press of FinTech disrupting, threatening,

CONTACT Jack Kveerng-Jones @ jjo.ioa@cbs.dk @ Department of Organization, Copenhagen Business School, Solbjerg Plads
3, Frederiksberg, Frederiksberg, Fr, Frederiksberg, Copenhagen 2000, Denmark

© 2021 Informa UK Limited, trading as Taylor & Francis Group



65

JOURNAL OF CULTURAL ECONOMY

or otherwise transforming banks (Wolf 2016, Summers 2017, Marous 2019) and in academic-prac-
titioner literature emphasising FinTech disruption or revolution (Gomber et al. 2018, Kazan et al.
2018, Leong et al. 2016, Gozman et al. 2018). A tendency proliferated through consultancy reports
on the urgency of digital innovation in banking (e.g. Accenture 2015, KPMG 2020), and the future
visions echoing through industry conferences, such as Copenhagen’s ‘FinTech Disruption Summit.’
These accounts imagine a future where technology-driven change radically transforms banking,
whether at the hands of FinTech, or increasingly pervasive digital infrastructures. Despite the con-
tinuation of disruption discourse (e.g. PWC 2020), a consensus has emerged among traditional
banks in recent years advocating collaboration with FinTechs over outright competition (Deloitte
2017, p. 1), leaving questions concerning how this potential disruption is understood within banks.

Despite the prevalence of disruption discourse across media, academic, and industry contexts,
critical investigation into the ‘disruption’ of global finance is lacking (Bernards and Campbell-Ver-
duyn 2019). Geiger (2020) explores the ‘end game’ narratives of Silicon Valley disruption as ‘political
technologies’ foreclosing particular innovation trajectories and potentially shaping markets, while
others point to social imaginaries animating the FinTech sector (Nelms et al. 2018). We have seen
that FinTech actors and their platforms dynamically entangle novel ways of imagining and organising
value with a continual reliance on the institutional and infrastructural imaginaries of established
banking and monetary systems (Caliskan 2020a, 2020b). Yet, questions remain about the operations
of imaginaries and technological visions in established banks cast as victims in disruption narratives.
Faria (2019) explores the application of FinTech to current banking systems, highlighting the concep-
tual work involved in aligning technological visions to dominant philosophies of value and the “pain
points’ of established financial institutions. Swartz (2017) highlights the ‘alternative to the futurism of
Silicon Valley and the radical blockchain’ offered by ‘incorporative blockchain’ projects funded or
housed within established banks (p. 98). These ‘incorporative’ FinTech projects have not received
the same attention as more radical experiments with techno-social forms of money (e.g. Rella
2020, Faustino 2020). Perhaps owing to a sense that FinTech in traditional banks is ‘boring,” seeking
to remedy existing ‘pain points’ in the current banking landscape rather than remake society (Swartz
2017, p. 96). Yet, a focus on FinTech projects in established banks might reveal how certain inno-
vations come to seem inevitable, while others unimaginable. How do incumbent banks imagine
financial technology change and what discursive resources do they draw on to do so? In light of Fin-
Tech claims to reimagine banking, how should we understand the work of traditional banking ima-
ginaries in their engagement with the technological futures provoked by the FinTech Sector?

This paper explores these questions through an empirical study of how banking professionals in
Denmark understand and articulate their collaborations with FinTech companies. Drawing on
interviews, document analysis, and participant-observation at industry events, the analysis engages
pragmatic approaches to financial value with Cornelius Castoriadis’s philosophy of creative imagin-
ation. The findings suggest a vernacular of ‘strategic value,” relying on an organisational imaginary
of traditional banks, partially shapes and delimit possibilities of technological change, while simul-
taneously giving form to imagined transformative alternatives associated with FinTech. The paper
contributes to discussions of the operation of theories of value and their devices, emphasising their
entanglements with the imaginaries of organisational contexts. The next section situates the paper
in discussions surrounding the future in financial and technology contexts; expanding these discus-
sions through Castoriadis’s theory of creative imagination and pragmatic approaches to finance. A
brief historical context of FinTech and banking in Denmark follows, leading to an account of the
research methodology and data collection. The fourth section communicates the paper’s findings
through an engagement with empirical materials, followed by a concluding discussion.

Imagination and value

In empirical contexts of technology and financial innovation, the future tends to be operationalised
in ways both conspicuous and intriguing. Beckert characterises capitalist competition as ‘a struggle
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over imaginaries of future technologies’ (Beckert 2016, pp. 169-170), where fundamental uncer-
tainty requires imaginative capacities, or ‘fictional expectations.” A growing literature has fruitfully
made research objects out of this role of the future in science and technology contexts (see Borup
et al. 2006). These include expectations concerning financial technologies (Meyers and Van Howe-
ghen 2018); discursive and material technological futures (Selin 2008); technological hype and dis-
appointment (Brown 2003, Dedehayir and Steinert 2016); and imaginaries of speedy data analytics
(Beer 2017). These works generally focus on the promissory or hyperbolic side of the future visions
at play, where questions remain concerning the interaction between imaginaries of radical techno-
logical change and existing imaginaries in established institutions. Similarly, work employing the
‘socio-technical imaginaries’ concept highlights entanglements of collective visions and technical
innovations in imagined future social orders (Jassanoff and Kim 2015, Batiz-Lazo et al. 2013).
This concept lends itself to FinTech visions of transformed futures, yet leaves something of a
blind spot in understanding technological visions that seem to constrain the change deemed
possible.

Despite challenging the dominance of rational expectations in orthodox economic theory, Beck-
ert and Bronk (2018) understand the constraining of such visions as a desirable governing of ima-
ginaries by calculative reason (p. 4). An alternative understanding of the imaginary and the rational
is found in Cornelius Castoriadis’s philosophy of creative imagination. For Castoriadis, creative
imagination is a fundamental, generative force in society, and rationality its products (Castoriadis
1987, p. 3), making the social capacity for imagination a crucial aspect in understanding both rad-
ical transformation and relative stability in social formations. Crucial to this theory of imagination
is the notion of an organising social imaginary and its continual institution by a society or group.'
Creative imagination amounts to a radical critique of determinist ontologies that take the ‘new’ as
determined by what already exists (Klooger 2009, pp. 4-5). Indeterminacy becomes a key aspect of
social reality, since the organising principle of social forms is ‘the imaginary,” understood as unde-
termined by what already exists and thus capable of creating genuinely new forms. However, while
undetermined by what already exists, the imaginary can only emerge through a process in which
what already exists gives form to the imaginary.” These ideas insist upon the possibility of radical
transformation, even in the ‘most unsuspected nooks and crannies’ of society (Castoriadis 1987,
p. 373). Yet this potential for radical transformation is entangled with the ‘grooves, lines of
force, veins, which mark out the possible, the feasible, indicate the probable and permit action to
find points of anchorage in the given’ (Castoriadis 1987, p. 79). Castoriadis guides attention towards
the activity required to continually institute dominant imaginaries of traditional banks, and the
entanglement of transformative possibilities for change within the significations of traditional bank-
ing imaginaries.

In an effort to shed light on the entanglement of creative potential for new forms of banking and
the discursive work of maintaining established banking imaginaries, I bring Castoriadis’s ideas into
dialogue with pragmatic approaches to finance. This literature focuses on a ‘peculiar form of valua-
tion’ intervening in a variety of settings beyond financial markets (Muniesa and Doganova 2020,
p. 3) (Muniesa et al. 2017). A common move within this literature is making analytical objects
out of the categories employed by economists and financial professionals, such as ‘uncertainty’
or ‘value creation’ (Doganova 2018, p. 3). Ortiz’s (2013, 2014) work with French asset managers
takes moral cosmologies underlying financial theories of value to shape the limits of financial
imagination. Muniesa explores vernaculars of value creation as a ‘semantic complex,” viewed as a
‘political technology’ used to inform, justify, and defend what should be done and what should
exist (Muniesa 2017, p. 447). Bringing these literature together facilitates an analytical framework
incorporating the role of generative imaginaries and vernacular representations of FinTech value
among banking professionals. While Castoriadis privileges imagination in generating rationalities,
both literatures take representations as ontologically entangled with the real, in contrast to the
‘fictive’ or ‘rational” images of reality underlying Beckert’s work. The performativity assumptions
of these pragmatist approaches, concerning types of realities brought about or modified through
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instituting capacities of scientific and technical knowledge (Muniesa 2014, p. 10), speak to the insti-
tuting of imaginaries through social imaginary significations central to Castoriadis’s work. Castor-
iadis offers a lens to rethink the role of imaginaries in these performative value vernaculars, where
organisational imaginaries of traditional banks become more significant and generative in articula-
tions of FinTech value and the worlds they perform. Placing these works in dialogue opens thinking
about the interplay between imaginaries and valuation in the empirical contexts studied, expanding
enquiry into the governance and limits of technological imagination in banking.

FinTech disruption discourse

Contested visions of the future have long since framed relations between Silicon Valley and the
financial sector. Bill Gates’s 1994 proclamation that ‘banking will be necessary, but banks will
not’ (Ghandi 2016) became a rallying cry for FinTech companies in the early twenty-first century,
finding expression in J.P Morgan Chase CEO Jamie Dimon’s (2014) warning to shareholders that
‘Silicon Valley is coming.” These disruption narratives owe a debt to Schumpeter’s (1943) ‘gale of
creative destruction,” often via Harvard Business School scholar Clay Christensen’s influential
claim that failure to adjust to ‘deadly technologies’ lead otherwise successful and well-managed
firms to fail (Christensen 1997, pp. ix—xii). FinTech disruption narratives combine these antece-
dents with the cultural frame epitomised by the ‘regenerative mythologies’ Silicon Valley provides
Western capitalist imaginaries (Morozov 2019, p. 33). In the wake of the 2008 global financial crisis,
the FinTech sector emerges with an origin myth centred on collapsing trust in established banks,
the transformative power of innovations like Apple’s iphone, and a moral critique of ‘the wrong
kind of financial innovation’ (11FS 2020). At times they were drawing explicitly on mythological
archetypes of ‘Digital Davids’ against the ‘Financial Goliaths’ of traditional banks (The Banking Cir-
cle 2020), or notions of a ‘digital mindset’ in which a compelling story about purpose and values is
lauded over making a profit (Copenhagen FinTech 2020).

The Danish context is no stranger to disruption discourse. Between 2017 and 2019, the Danish
government established a ‘Disruption Council’ tasked to anticipate challenges and exploit ‘the
opportunities that robots, artificial intelligence and new business models provide’ (The Danish
Government 2019, p. 4). Professor Jan Damsgaard (2017), a member of the now-disbanded Disrup-
tion Council, commended the Danish Financial Services Union’s engagement with the FinTech sec-
tor and acknowledgement of the disruptive threat of Big Tech. Despite the number of banks in
Denmark falling from 210 to 63 between 1991 and 2019 (Finans Danmark 2021), and pressures
on annual profits, the Danish banking sector is not understood to have experienced systemic dis-
ruption (Nielsen 2020). Instead, actors within the Danish financial sector emphasise advanced digi-
tal infrastructures, bank openness to collaborate with FinTechs, and the ability for FinTech
disruption to embrace the industry (Jensen 2020). The Danish financial sector, in which visions
of transformative disruption operate alongside a growing consensus that established banks will
remain dominant, is an interesting context to explore the shaping of financial technology
imagination.

Data collection and analysis

This paper is based on twenty-six semi-structured interviews with banking professionals across four
financial institutions in Denmark. Conducted between July 2019 and October 2020, interviews
focused on participants’ everyday working collaborations with FinTech companies and their under-
standings of technological change. The analysis also drew on internal documents from bank and
FinTech partnership activities, as well as participant-observations at five industry events: a banking
conference; a FinTech conference; a technology festival with FinTech panels; a workshop at a Fin-
Tech hub; and an AI networking session for financial professionals. Twenty-one of the interview
participants were selected from four financial institutions, two large international banks operating
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in Denmark, one mortgage credit institution, and one investment bank. The remaining six inter-
views were conducted with participants from FinTech Start-ups, co-working hubs, bank IT ven-
dors, and so-called neo-banks. Initial participants were selected based on terms associated with
FinTech in their LinkedIn Bios, such as ‘Al’ ‘Machine Learning,’ and ‘digital transformation.’
These preliminary interviews snowballed into further interviews, where participants advised on rel-
evance and assisted with contact. Later participants were selected due to direct work or managerial
oversight on digital innovation projects. These roles tended to mediate FinTech companies and
business units, presenting opportune sites to explore the discursive work involved in FinTech
and established bank collaborations.

The interview participants reflect on and analyse developments in FinTech and banking in their
daily work, making the interview encounters a form of ‘studying sideways,” defined by the ‘co-con-
struction of common discursive horizons’ (Plesner 2011, p. 473). Participants would sometimes
assume I held views about the superiority of FinTech companies over banks and gesture towards
building some common discursive foundations during interviews. This precipitated a strategy of
challenging what I learnt were commonly held assumptions about banks and FinTechs among
industry actors, contributing to the development of an analytical focus on the struggles over mean-
ings surrounding banking.

All interviews were recorded, transcribed, and analysed with qualitative data analysis software.
First-order codes stayed close to participants’ own terminology, which were then grouped into
second-order themes, aiming to strike a balance between the participants’ articulation of experience
and the researcher’s identification of patterns in the data (Gioia et al. 2013, p. 17). To protect the
anonymity of participants, the names of people and companies are altered in this paper.

Findings
Incumbent reality

FinTech is understood in diverse ways within the banks studied. A rhetorical device promoting
organisational agendas; a means to increase the speed of innovation; a remedy for ‘pain points’;
a potential threat to revenue in specific areas; a new mindset and culture; the current iteration of
historical trajectories of banking technology innovation. Uniting this definitional ambiguity of Fin-
Tech is its association with transformation and change. The following sections explore how the
scope of this technological transformation is imagined and delimited in established banks.

Blockchain projects in established banks are useful sites to explore the interaction of multiple
imaginaries concerning the future of financial technologies. Originating as the infrastructure
behind the cryptocurrency Bitcoin, a blockchain is a distributed ledger or database, where records
of transactions cannot be altered without network consensus, allowing transaction verification
without a trusted intermediary, such as a bank. Blockchain emerges out of complex relations
and intersecting political imaginaries (Dodd 2018), but a central motivation for its design was to
disintermediate money from banks. Blockchain is thus an aspect of the FinTech sector in which
contestations over the nature of banks and banking are highly visible.

Disputes over the relevance of blockchain for established banks played out during a Copenhagen
banking conference in 2020. One Danish banking professional used a panel discussion to denigrate
blockchain as ‘great solutions to problems we don’t have.” Another panelist challenged the suit-
ability of blockchain’s distributed ledgers to banking, arguing that ‘money is about centralised led-
gers.” As these statements suggest, FinTech innovations prompt contestations over what money and
its infrastructures are ‘about.” These contestations extend to questions of how banks operate as
organisations. At the same conference, for instance, an Executive Vice President at a large bank
in Denmark (henceforth Bank A) proclaimed that ‘a good bank is agile’ and that banks need to radi-
cally innovate to compete with Big Tech. Banking professionals point to ‘organisational agility” as a
key difference between established banks and FinTechs, more so than technological capabilities,
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where images of slow, cumbersome entities are central to organisational imaginaries of traditional
banks. These conference discussions reflect contestations over what banks are, provoked by tech-
nology company interventions in banking. The closing of these semantic openings points to the
active discursive work involved in maintaining dominant assumptions about money and banking.

To illustrate this, we turn to a particular blockchain project involving Bank A. Victor is a block-
chain specialist within the bank; he defines his role in terms of general governance, research, and
stakeholder management to all things involving blockchain technology. Victor spent the last year on
an inter-organisational project between multiple banks, aiming to incorporate the entire mortgage
process within a blockchain platform. An example of ‘enterprise blockchain,” where, unlike the orig-
inal Bitcoin blockchain, participation is limited to selected actors, the platform was developed by a
FinTech company and a consortium of financial services institutions. Victor reflects on understand-
ings of blockchain technology inside the bank:

We kind of quickly realised, after our first few years involvement, that public blockchains, such as, you know,
from Bitcoin, or Ethereum, or whatever, didn’t really suit our needs. That’s because we, as a financial insti-
tution, simply have a different problem that we want to solve than, you know, something like Bitcoin
wants to solve, right? Bitcoin, essentially, is trying to create a censorship resistance peer-to-peer network,
where any party can transact without any official authority doing anything about it, right? That’s not really
... you know, when you look at that ... a use case, or a problem, that they’re trying to solve ... as a bank, you're
like this doesn’t really ... it’s not really what we want to do is it, right?

Victor highlights a transformative potential within blockchain of circumventing the authoritative
position of banks as trusted financial intermediaries, pointing to the mild absurdity of banks work-
ing with a technology built specifically to circumvent them. This framing paints blockchain as una-
ligned with what constitutes a relevant problem and solution within the bank, pointing to a
collective imaginary of the bank and its problems. Victor views the value of blockchain solutions
as negligible due to privileging the hyped communication of possibilities at the expense of connect-
ing blockchain to banking ‘reality:

It’s probably that they were a lot focused on the technology and doing something cool with it, rather than the
actual reality of working within the financial services environment and dealing with actual, you know, daily
reality that we have to deal with, such as regulation, and so on.

How should we understand the notion of the ‘daily reality’ of banking and its relationship to the
limits of financial technology imagination? It suggests a framework of shared meaning tied to
the everyday work of banking, through which the value of FinTech technologies are evaluated
and justified, which are closely tied to an imaginary of what traditional banks are, how they
work, and the practical realities of deploying technologies within them.

Carl, Chief Digital Officer at another large bank in Denmark (henceforth Bank B), saw his role as
‘educating’ and ‘evangelising’ about FinTech within the bank. Carl also emphasises a shared ima-
ginary of how things work, justified with quarterly profit metrics:

This is how it works, right? And that is written. And by the way, that’s how it worked last quarter, a quarter
before, this quarter coming. Anything you care to mention, you are wrong unless you are specifying this
method, or this is how it’s done. It’s real. And to be clear, that’s how Mette and I are paid, right? The incum-
bent reality.

As someone whose role involved attempting to change certain things in the bank, such as processes
for partnering with FinTech companies, Carl’s response demonstrates the kind of resistance, he
experiences when pushing these agendas through the bank. His theatrical rebukes of ‘you are
wrong and ‘it’s real’ suggest shared understandings of how the bank works and how his digital
innovation activities are evaluated. Interestingly, despite Carl’s role advocating transformative
innovations difficult to measure in short-term profits, he does not suggest his colleagues are incor-
rect. Rather, he insists on the ‘realness’ of this ‘incumbent reality, it exists and does things, like pay
Carl and his assistant Mette’s salaries, as well as provide ground from which to legitimate claims and
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stifle disagreement. Yet, this ‘reality’ concerning what banks are and how they work is not static.
While Victor’s Bank A project involves shaping blockchain technology to established mortgage pro-
ducts, it also requires novel collaborations with competitors and a sensitivity to platform logics,
such as network effects. This points to openings for new meanings concerning how banking is
done, emerging within projects seemingly closing down transformative potential and maintaining
established meanings surrounding traditional banking.

In this sense, the significations of traditional banking are active and indeterminate, containing
the constant possibility of slippage and change, rather than a static resistance to meanings and
definitions of banking.

The emergence of FinTech companies reimagining specific aspects of financial services prompts
contestations over what is ‘core’ for banks, illustrated in the following from William, the head of a
FinTech partnerships unit in Bank B:

We are still banks, we are not really IT developers in that sense. So that is also where we saw the struggle, and
there is ... this could actually be the answer, right? If you can actually define what is core and what’s not core,
you know where you want to engage, where you want to actually do partnership and then you actually create
yourself being adaptable to actually do that.

William refers to his unit’s vision for an expanded and flexible use of FinTech partnerships. The
perceived danger of FinTech superior IT capacities prompt considerations over which activities
are fundamental to the bank. Senior leaders did not approve William’s plan, preferring an approach
that justifies FinTech funding in terms of the value produced by traditional business units. The con-
tested meanings surrounding FinTech rely on a collective imaginary of the bank within the organ-
isation, which along with certain conceptualisations of value, delimit the contours of technological
possibilities. The following section explores this relationship in more detail, focusing on the role of a
particular vernacular of ‘strategic value’ concerned with shaping FinTech to solve specific problems
within the banks.

Start-up working at the speed of an elephant

During a 2019 workshop at a FinTech hub, the co-founder of a sustainable pensions company gave
a presentation around a small table of Danish entrepreneurs, focused on experiences and tactics for
FinTech companies partnering with established financial institutions. One participant compared
the relationship to ‘a start-up working at the speed of an elephant.” This encapsulates dominant
understandings across the Danish financial sector that FinTech must adjust to the temporalities
and different ways of working within established banks. How should we understand these narratives
of adjustment? Perhaps, the following section proposes, through an attentiveness to the vernaculars
of ‘strategic value’ and its reliance on imaginaries of banks as large and slow organisations.

While blockchain remains at the periphery of ‘core’ banking, other FinTech projects find them-
selves closer to the concerns of key business areas. The common approach in the banks studied
emphasises tailoring partnerships to specific problems in business units. FinTech strategy docu-
ments from Bank B chart an initial ‘discovery’ phase, connecting business needs with potential part-
ners, where ongoing interactions between a centralised partnership unit and particular business
areas, e.g. Personal Banking, identify problems that a FinTech company could solve. Oscar heads
a similar partnerships unit in Bank A, tasked with shaping external FinTech activities to fit different
parts of the bank:

We have, for example, a case in Mobile Bank, where we have a company called Subscription FinTech, which is
owned by the FinTech Interaction team. But, it’s a requirement from the Mobile Banking teams, saying ‘we
want to make it easy for our users to cancel subscription, manage subscription and get better deals throughout
the mobile bank’. Then, we handle everything and make sure that, when you come in for the workshop, you
need to prepare this, this, and this. And, you need to ... and we make sure that the stakeholders from Mobile
Bank and from Risk and Legal and Compliance are in place, and so on. So, we ... actually ... we just hold
hands with the FinTechs and, like, show them the path. Because, I think ... What I also experienced, working
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from the other side, is that when you talk to Bank X, you need to talk to that department, you know ... that
department and this department, and maybe this ... and those people should also be involved in some of the
processes, and so on. And you have no clue about how they are actually working inside the walls. So, we are
actually just the ones that have the keys to the different rooms.

Oscar describes how the selection of FinTechs is based on the perception they can solve a particular
problem of the mobile-banking business unit, in this case, the mobile-banking team wish to
improve their subscription management products. Oscar then describes his role as facilitating
the collaborative encounters between this unit and the FinTech company. The metaphorical leading
of FinTechs along a particular path illustrates the emphasis on moulding to fit particular ways of
working and organisational relations in the bank. Oscar’s emphasis on the careful navigation of
different internal stakeholders and bureaucratic processes illustrates the entanglement between
understandings of the ‘value added” of FinTech actors and a collective imaginary of the bank as
a particular kind of organisational formation.

Rather than discourses of ‘disruptive’ change, one finds cautious tinkering in which past techni-
cal achievements dominate present decisions and future planning. This is further illustrated in an
interview with Magnus, a manager working with digital investment products in Bank B:

Two years ago we were doing accelerators as well, had them very close in-house, trying to build and breed this
kind of start-up, already from the idea stage. Some of those have moved on and grown a bit, but never ... we
never kept them close in the house, because it was just too much work. It’s like raising kids, they require a ton
of work and we’re not set up like a partnership VC structure to do that. That hasn’t been our interest to
approach them as a financial investment. So I think we realised early on that we wanted strategic value,
which meant we wanted to fix holes in our proposition, or fix holes in our tech stack, or fix whatever we
needed in our value chain.

The term ‘strategic value’ encapsulates understandings of value created through shaping techno-
logical innovations to solve existing problems in the bank, relying on an imaginary of banks as
large, cumbersome organisations with holes that can be fixed. Early stage FinTechs require too
much work, likened to the relational work of parenting, where potential is nurtured and given
space to flourish. Instead, Magus advocates selecting and shaping companies to ‘fix holes,” a
language of repair over transformation. However, the institution of traditional bank imaginaries
through ‘strategic value’ vernaculars does not preclude contestations over how banks should
work, seen in the following from Oscar:

In a project where we are making a lot of money on the specific area, but where we ... in the FinTech teams
have a bigger potential of earning money, but also need to cannibalise the business on an 18-month basis. But,
the business case is better when we go out on the other side. So, where we are not aligned on ... Because, that
also needs ... there, you have some senior vice presidents, and so on, that have owned that area, and where
they feel that we are challenging them a bit too much, and where they feel that they ... I think it’s very cultural,
because, if you have been in the bank for 20 years, you feel like the bank is you and you are the bank, right?
And that kind of ownership is important if you want to have people that also challenge status-quo, but, some-
times, also makes your mindset a bit protective about your areas. And, I think, that is where they see it as a very
narrow scope, but we see it as Bank B. Because, it wouldn’t benefit their specific areas that much, but the bank
as a whole is a much better business case.

Oscar’s team are using FinTech to improve an existing business case, which requires a radical
rethinking of what a specific part of the bank does. The reference to both an idea of the bank as
a whole, along with the need to navigate the competing agendas of senior vice presidents, demon-
strates the reliance of this vernacular of ‘strategic value’ on an imaginary of the organisational form
of traditional banks. While the contestations of meaning surrounding how certain areas of the bank
operate, points to the indeterminacy and active work involved in banking professionals continu-
ously performing these significations through ‘strategic value’ vernaculars.

In these vernaculars of ‘strategic value,” rather than value creation as a valorised component of
societal progress (Muniesa 2017, p. 447), FinTech value is articulated through situated concerns of
improvement and ‘fixing’ existing technical and organisational elements in banks. The language of
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‘strategy’ within this value vernacular is key to understanding the relationship between established
banking imaginaries and performative articulations of value. ‘Strategy’ bridges the disciplinary
shaping of possibilities by value vernaculars with its reliance on the collective imaginary of tra-
ditional banks. In this sense, we can see the traditional banking imaginary, and its institution
through the vernacular of strategic value, operating across several levels of analysis. On the one
hand, it utilises the broad concept and discourse of value creation, and with it the capacity of a pol-
itical technology to make claims onto what can and should exist, while tailoring this articulation of
value in the organisational and technical specificities of everyday contexts of work in established
banks.

Henrik, a senior vice president at Bank A, whose role included responsibility for Oscar’s Strategic
Partnership unit, explicates these vernacular understandings of FinTech value:

So I think if we had used, you know, DCF models, or whatever, when we went into investments in FinTechs we
would never have done it. And I think that is also probably a learning from some of the other venture capital
units in the bank and also outside the bank, that you also need to learn how to invest and collaborate with
FinTechs, especially some of the early stage companies. So it’s much more ... in terms of if you want to invest
in those companies, at the same time when you're partnering up, you also need to recognise that this is rela-
tively high risk, both in terms of your investment, but also in terms of the collaboration because I think what
you often underestimate is ... again the whole, you know, compliance part of it, so the kind of the whole due
diligence or the tech due diligence, and the integration of that specific solution into your own interface or your
own solution.

Henrik draws on an imaginary of banks as large, bureaucratic organisations, where imperatives of
‘partnering’ and ‘integration” demand an understanding of value attuned to navigating organis-
ational processes and compliance requirements, rather than valuation devices like Discounted
Cash Flow (DCF) formulas. Henrik highlights how the banking vernacular of ‘strategic value’
differs from an ‘investor’s gaze’ that anchors value in the future (Doganova 2018, p. 3). The verna-
cular of strategic value orients itself to the past through an understanding of value tied to a collective
imaginary of banks as cumbersome, bureaucratic organisational relations and the insistent presence
of existing technical infrastructures.

It’s the elephant in the room

Where the previous two sections outline strategic value vernaculars within the banks studied, this
section demonstrates ways in which this ‘political technology’ operates in governing the limits of
financial technology imagination. These operations, as illustrated below, involve both temporal
and moral manoeuvres.

Images of seismic technological-driven change in banking animate narratives in which the Fin-
Tech sector draws on a privileged relationship to transformative futures. ‘Strategic value’ vernacu-
lars displace this future-oriented temporality through an emphasis on adding value to what came
before. A common articulation of this is through a temporal shift from future transformations to
a concern with speed. Magnus, the Bank B manager, quoted above, illustrates this concern with
speed:

My initial definition of FinTech is they’re just doing the basic things large corporates should’ve been doing 10
years ago, 20 years ago, given where technology has been. But the backlog is just too big, so many big banks
just don’t reach those simple improvements fast enough before neo-banks or others come out and do it.

Magnus frames FinTech as a tool to allow banks to move faster, towards where they were ultimately
already heading. The idea that FinTechs move faster than banks is an industry trope, also heard
from the FinTech side. The founder of the sustainable pensions company described earlier elabo-
rated on their approach of moving fast:

It’s not us copying that stupid Facebook slogan at all, ideally we would love to have money and only do slow
thinking, like a different approach. But in the beginning we would have runways of like 2 months where if we
didn’t raise money we would go bankrupt, Michael and I both went for half a year without pay, and there are
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tons of different things that stress you. So the money ... you start seeing the future, getting closer and closer to
launching the partnership, you really have to be very solution oriented to make sure it gets off the ground,
because the partners will keep delaying it.

This couches the disruptive power of the path-breaking innovator in an understanding of unequal
access to capital and the power to dictate time schedules. In order to combat draining coffers, the
start-up founder articulates a need to adapt to the slowness of the established financial institution.
In discussion with another banking professional, who ran a unit responsible for Bank B’s invest-
ments in FinTech, this asymmetry of access to capital was referred to as ‘the elephant in the
room,’ a situation in which banks could simply buy FinTechs if they wanted to. In this understand-
ing of bank and FinTech relations, the combination of unequal access to capital and the partner’s
organisational slowness means the start-up must work at the speed of the elephant in the room.
Lana Swartz identifies the slowed temporality of incumbent bank blockchain projects with what
she terms a ‘fiduciary ethic’ (Swartz 2017), and this risk-averse temporality is certainly framed as
necessary for banks to meet their responsibilities to customers and society. Yet, the temporal par-
ameters of ‘strategic value’ vernaculars also derive meaning from the need to navigate the slow,
bureaucratic organisational forms of traditional bank imaginaries, justifying and legitimating
what can exist and the forms of change deemed possible.

The temporal shift from future-oriented transformation to speed also has a moral component,
steering visions of how things should be, towards a limited framework of what is possible. Moving
from the moralising discourse of FinTech disruption towards a pragmatic art of the possible. Carl,
the Chief Digital Officer, cited above, describes this understanding of FinTech innovation in terms
of aligning change with what came before:

That’s why you’ll often see a system that oh my God is amazing, this is a bank doing this, this is amazing. And
everything works apart from there’s no approve button, right? And that’s because you need to do it, or you've
got to phone us, or that it’s because there’s only five, we can only give you five, and you want the sixth function,
and that doesn’t exist. That is often where you will see really beautiful systems developed. And it does every-
thing but that one thing you actually expected it to do. And that’s because, you know, it’s going to take us 32
million Euro, and six months of engineering to do that one change. So we’re not doing that.

Here, the vernacular of ‘strategic value’ relies upon aspects of a traditional bank imaginary empha-
sising slowness and resistant infrastructures. This serves to limit technological imagination, exem-
plified by Carl’s negation of the ‘sixth function,” countering techno-social visions of how banking
should be by shaping the boundaries of possibility. Magnus further elaborates this limiting of tech-
nological imagination to paths of least resistance:

I was hanging out with my friend yesterday from Bank A and he’s like T just finished our 2022 strategy’, and I
was like ‘great, 0% of it will happen, but it’s, you know, probably a really nice looking slide deck’. And, I think,
incumbents, regardless of division, operate like that, and that includes IT spend and IT planning. So, because
of that, that locks the machinery for anyone to come into play. So that means usually it becomes really oppor-
tunistic when you try to work with FinTechs and find the least pain, the least integration needed, the least
change needed, so you by definition are almost looking for low hanging fruits.

The ‘low hanging fruits’ of strategic value vernaculars delimit visions of how things should be in the
future, relying on an imaginary of the bank as a large, slow organisation in which change and inte-
gration are painful. Whether in relation to internal strategy documents or purveyors of FinTech
disruption discourse, these operations govern the imagination of financial technology change, deli-
miting moral claims of how banking should be by establishing the parameters of the possible. We
can view ‘strategic value’ as a rationality, shaping possibilities associated with FinTech to functional
requirements of technical and organisational systems of incumbent banks. However, drawing on
Castoriadis, ‘strategic value’ is not only a rationality, as a political technology, it also relies on sym-
bolic elements defining the ‘incumbent reality’ and the imaginary of traditional banks, neither of
which can be reduced to or entirely contained by these rational forms. While ‘strategic value’
may preclude the ‘6th function,” or attempt to ‘lock the machinery’ towards ‘low hanging fruit,’
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the fact remains that encounters with FinTechs still lead to new products, interfaces, ways of using
data, and partnership strategies. Aspects of the radically new find form in even the most ‘boring’
FinTech.

Discussion

In the banking professionals facing claims of ‘disruption,” we have seen a tendency that limits tech-
nological visions of change and shapes what is legitimate to imagine. Interestingly, despite divergent
understandings of the role of technology as an agent of change, the imaginaries of both Silicon Val-
ley disruption and incumbent bank innovation lead to forms of inevitability. While Silicon Valley
disruption positions itself within an inexorable trajectory towards imagined technological futures,
‘strategic value’ vernaculars in bank FinTech projects position an organisational imaginary of tra-
ditional banks as an unavoidable means of enacting FinTech innovation. The instituting of this ima-
ginary through ‘strategic value’ vernaculars weds developments in digital technologies to what came
before, suggesting a significance of the past in financial imagination, often underplayed in a soci-
ology of finance focused on the relationship between the future and the present.

To the extent that ‘strategic value’ is used to evaluate and justify which FinTech innovations are
invested in, partnered with, or acquired, we may be tempted to view FinTech activity as creative
imagination governed or schooled by the calculative reason of banking professionals. However, a
Castoriadian view of imagination shifts this relationship, as the calculative reason found in the ‘stra-
tegic value’ vernacular is both generated by and makes the traditional bank imaginary a conceivable
framework through which to shape technological development. FinTech’s provocations over what it
means to be a bank require continual contestation from banks, making even the discursive insti-
tution of the traditional banking imaginary a productive activity rather than a passive containment.
It takes indeterminate creative imagination to keep FinTech boring in banks, always in danger of
generating different meanings and rationalities than those typically associated with traditional
banking. Combining pragmatist approaches to financial value with Castoriadis’s work highlights
one way in which banking imaginaries generate the vernacular understandings of value used to deli-
mit, albeit temporarily, the parameters for imaginable technological change. The same rationalities
that seem to close down and discipline technological imagination are thus inextricably tied to and
give form to elements of potential transformation stemming from the creative imaginary. In con-
versation with pragmatic approaches, this framework emphasises the role of particular organis-
ational contexts and the imaginaries that support their dominant value vernaculars. This invites
greater attention to the particular organisational contexts through which value vernaculars emerge,
while highlighting the indeterminacy of both these political technologies and the limits of financial
imagination. Further research might explore what happens to finance’s ‘peculiar form of valuation’
as it becomes embroiled with the performative instituting of different imaginaries. In this case, the
entanglement of strategy and value creation delimit the contours of legitimate technological change
in relation to an imaginary of traditional banking.

Conclusion

This paper has highlighted the relevance of exploring imaginaries of technological change beyond
the alluring drama of Silicon Valley-inflected hype. Drawing on interviews, documents, and obser-
vations at financial industry events, the paper has shown that in working with new financial tech-
nologies, actors in established banking contexts continually reinforce an imaginary of what banks
are and how they work amidst the semantic contestations opened by the FinTech sector. In doing
so, they deploy vernacular discursive frameworks concerning FinTech’s value within the bank. The
tools provided by Castoriadis’s theory allow for a view of this activity as more dynamic than it first
appears, in contrast to the inevitability characterising accounts of technological change, both within
established banks and Silicon Valley. Understandings of imagination governed and disciplined by
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reason, such as in Beckert’s work, afford discursive frameworks and rationalities, like the value ver-
naculars explored above, a privileged capacity to determine what exists. In contrast, the Castoria-
dian concepts used in this paper facilitate a view of these value vernaculars as generated by and
reliant on the traditional banking imaginary, which is undetermined and therefore open to gener-
ating meanings expanding beyond dominant understandings of banks. These findings and analysis,
the paper argues, suggest an underexplored role played by imaginaries in particular organisational
contexts in understanding valuation practices and the worlds they perform. The paper’s limitations
in engaging directly with the materialities of FinTech and banking contexts point to further
research avenues investigating the performativity of technology imaginaries and value vernaculars
in shaping the materialities of innovation in established banks.

In a context in which the Covid-19 pandemic seems to have accelerated digitalisation processes
across societies (Nielsen 2020), there is a pressing need to understand the mechanisms delimiting
what societies view as possible in digital technology transformations. The Covid-19 crisis has many
dimensions in need of critical scholarship (Hardin 2021), one of which may involve struggles over
collective imaginaries of technological change and a critical reimagining of disruption. Critical
accounts of Silicon Valley disruption visions are an important part of this discursive arena. Yet,
we would be remiss to ignore the quiet shaping of imaginative possibilities within the powerful
institutions responding to their ostensible disruption. As contestations over the meanings of
banks, money, and value proliferate contemporary digital finance and capitalism, an attunement
to vernaculars of value, and the imaginaries of banking they articulate, offers a route into under-
standing how visions of transformation are delimited and how they might be expanded.

Notes

1. Castoriadis explores this notion with diverse examples including early Christian imaginaries of God and the
institution of Abrahamic laws, as well as examining imaginaries tied to modern bureaucratic institutions.

2. Castoriadis conceptualises this through the notion of ‘social imaginary significations,” a process through which
the already ‘instituted” forms existing in a society are in a dynamic relation with new ‘instituting’ forms, they
are inextricably entwined and it is only through established forms that the radically transformative potential of
creative imagination exist and ‘gains flesh’ (Castoriadis 1987, p. 163).
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“How is Your Financial Well-Being, Give Me a Number?” Datafied

Financial Attachments and Emotional Banking

Abstract

This article explores how financial professionals in a large Danish bank work with FinTech
visions surrounding datafication of financial services and everyday life, within an established
organisational context. The paper is based on a combination of observations, interviews, and
documents from fieldwork with an innovation unit in the bank. The unit studied are
developing a product aimed at increasing the ‘financial well-being’ of bank customers, by
offering different ways of viewing their financial lives and connecting banking services to
emotions, significant life events, and dreams. Drawing on conceptual work within science and
technology studies on ‘attachments’, the analysis draws out the work involved in, and
relationships configured through, a particular modality of datafication. The concept ‘datafied
financialisation’ is suggested to capture visions of datafication centred on the financialisation
of greater aspects of customer lives. Pursuing visions of datafied financialisation in a
traditional bank is shown to involve work of negotiating meanings surrounding bank and
customer relationships, provoked by digital banking. Financial professionals work out ways to
reconcile traditional understandings of banking relationships within the development of
financial technology products, while aligning new possibilities stemming from data analytics
with established banking practices and rationalities. The article concludes by suggesting that
drawing out the work of pursuing FinTech visions presents a challenge to smooth accounts of
datafication, grounding discussions of surveillance in the contingencies of organisational

work.
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Introduction

Imagine your online banking system notices a 20% rise in your monthly utilities bill and
arranges an insulation or plumbing checkup for your house, or the coffee shop you walk past
tries to lure you in through targeted advertisements on your phone. These are some scenarios
discussed during a MoneyLive webinar (2020) focusing on ‘capitalising on the potential of
data analytics in debit payments’. A panel from both traditional banks and the technology
sector known as FinTech discuss the changing relationship between banks and their
customers. ‘I feel like payments are moving from being transactional to being relational’
muses Ann Carge Hald, Bank Development Manager at Danish ‘neo-bank’ Lunar. Customers
want financial institutions to ‘show me that you know me’, agrees Rene, a Senior Vice
President at a global FinTech company. Concerns with new kinds of banking relationships
proliferate industry discourses, such as notions of ‘emotional banking’, a method allowing
banks to ‘use FinTech and build real brands, thus winning at the relationship game’
(Blomstrom, 2018, p. 71). At the same time, our emotional relationship to finances is
problematised through industry concerns with ‘financial well-being’ (Deloitte, 2021) (Ernst
and Young, 2020), amidst claims that ‘people’s relationship with their money is broken’ (Red
Associates, 2017, p. 4). These discussions speak to a broader sense percolating the banking
industry that FinTech, with its visions of datafied finances, open bank-customer relationships

to new meanings and configurations.

Datafication and Financialisation

While building relationships with customers has always been part of retail banking,
mythological beliefs attributing Big Data with power to produce previously impossible
insights (Boyd and Crawford, 2012), draw different ways of imagining banking into the work
of financial professionals. Associated with the transformation of Big Data into operational
insights, datafication is broadly understood to reshape the relationship between knowledge,

action, and new forms of value (Mayer-Schonberger and Cukier, 2013), associated with
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attempts to ‘guide our attention and convince us in subtle ways’ (Flyverbom and Murray,
2018, p. 6). Emphasising particular capacities to ‘search, aggregate, and cross reference’
(Boyd and Crawford, 2012, p. 663) and a ubiquity of reach into daily lives (Ball and Webster,
2020, p. 3), Big Data is framed as a new era of ‘surveillance capitalism’ making ‘experience
available to datafication’ (Zuboff, 2019, p. 234), or ‘dataveillance’ (Esposti, 2014). This
expansion of datafication has been shown to encompass increasingly intimate spheres of life,
involving attempts to connect data analytics with our emotional experiences (McStay, 2020,
p- 2) (Davies, 2017) (Steeves, 2020). These datafication discussions highlight a sense that
everyday lives and emotional spheres become a resource for actionable knowledge used in the

design and monetisation of digital products.

The focus on increasing reach into everyday life in datafication discussions finds parallels in
work on financialisation, in which the penetration of financial logics into fields of everyday
life is seen to transform these spheres into a resource for financial practices (Pellandini-
Simanyi, 2021, p. 279-280) (Aalbers, 2008). As with everyday lives becoming a resource for
datafication agendas, domestic finances become a concern to be acted upon by financial
institutions (Ossandon et al., 2022, p. 4) where financial technologies and products
‘strategically attach’ to the rhythms of domestic life (Husz, 2021, p. 141). These parallel
discussions raise questions concerning the work involved in turning everyday life into a
resource for datafication or financialisation agendas, along with how these agendas operate

together in particular organisational contexts.

Challenging Smooth Accounts of Datafication and Financialisation

Critics within both discussions have challenged overly smooth accounts of datafication and
financialisation. Claims surrounding datafication are nuanced as neither ‘a clean revolutionary
break with past forms of knowledge production nor a balloon of pure hype’ (Thylstrup,
Flyverbom and Helles, 2019, p. 2). Others have situated datafication agendas in particularities
of established industry practices and organisational practices (Jeanningros and McFall, 2020)

(Plesner and Justesen, 2022), highlighting power relations and political dynamics shaping
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implementation of datafication agendas in established contexts (Ball and Webster, 2020, p.
2). Notions of new paradigms of surveillance are challenged by longer historical trajectories
of surveillance and financial infrastructures (Laurer, 2020, 2)2. Acknowledging historical
trajectories of surveillance and data infrastructures provides a useful remedy to the novelty
often associated with digital technologies, inviting an attentiveness to assemblages between
novel elements of data technologies and existing forms of organising. In a similar vein, recent
interventions nuance the transformation of everyday life by financial logics, highlighting
contradictory work in processes of domestication, appropriation, and reinterpretation
(Pellandini-Siményi, 2021, p. 288). Others have drawn attention to operations involved in
making domestic finances an object of governance, such as how ‘attaching consumers to
financial products requires work not only on the production of more attractive products, but
also on the actual ties that make consumers attached to these products (Ossandon et al., 2022,
p.- 12). These interventions challenge smooth accounts of both datafication and
financialisation, inviting attentiveness to the work undertaken by actors in specific

organisational contexts.

Attachments

Exploring combinations of datafication and financialisation in retail banking, this paper draws
on discussions of ‘attachments’ in science and technology studies (STS), which focus on the
mutually constitutive relationships formed between people and things (Cochoy, Deville and
McFall, 2017) (McFall, 2019) (Hennion, 2017). Attachments capture the ‘orchestration of
sentiments’ through digital assemblages (Ossandon, 2015) (McFall, 2015), through activities
like the digital experiments set to work on configuring relationships between financial
institutions, credit products, and customers (McFall and Deville, 2017, p. 122).
Conceptualising attachments draws out how the increasingly emotional registers of digital
markets connect with what came before, where the ‘centers of big data’ are tied into
traditional selling techniques connecting people and goods (Callon, 2021, p. 29). By pointing

to the work of configuring attachments across assemblages of people, companies, and

2 For an extensive exploration of this history see (Laurer, 2019)
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products, conceptual work on attachments is useful in opening connections between the work
of professionals pursuing imaginaries of data analytics and products aimed at attaching to the

everyday lives of consumers.

Drawing on fieldwork conducted with an innovation unit within a traditional Danish bank,
this paper explores how this unit attempt to develop a product aiming to increase the

‘finansiel tryghed’ 3 (financial well-being) of their customers. Strategies concerned with
increasing customer ‘tryghed’ is a trend across the Danish banking sector, where concerns
with how customers feel about their finances are pursued as part of business product
development. The paper explores this empirical context by asking how digital relationships
are reconfigured in pursuit of datafication and financialisation agendas in established
organisational contexts. The following section describes the methodological design and
analytical approach taken, followed by a communication of findings through engagement with

empirical materials, and a concluding discussion.

Methods

This paper is based on data collected with a large bank in Denmark (henceforth Bank X)
between the period August 2019 to December 2021, consisting of 9 interviews; 11 hours of
observations of online workshops and Teams meetings; and documents collected during
fieldwork with the bank. This data is part of a broader data set, conducted across nine
financial institutions and FinTech firms operating within the Danish retail banking sector,
with particular focus on its points of connection and collaboration with the FinTech sector, a
broad term generally used for technology companies developing financial services products.
This broader data set is comprised of 70 hours of observations with traditional banks and

FinTech firms, conducted in working contexts and at industry events; along with 38 semi-

3 The Danish phrase ‘finansiel tryghed’ translates most literally as ’financial security’, but informants also
described it as encompassing ‘financial health’ and ‘“financial well-being’. ‘Security’ in this sense refers to the
emotional state of being secure and at ease with one’s finances. | find these meanings are best captured in the
English language through the term ‘financial well-being’. The latter is used throughout the paper for the sake of
consistency.
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structured interviews; and documents acquired from both traditional banks and FinTech firms.
Within Bank X, data collection focused on an innovation unit within the bank, which worked
with imaginaries of future-oriented technology trends. The innovation unit mediated FinTech
imaginaries with the capabilities of currently existing FinTech companies, the demands of
core business units, and senior leader strategies. Innovation units in retail banking represent
underexplored sites, in which concerns with digital customer relations are articulated in
relation to the strategies and concrete operations of business units and traditional banking.
The innovation unit included bank employees with technology and design competencies who
collaborate with colleagues from business units and financial advisors on early stage financial

technology innovation projects.

Inspired by methodologies developed at Google, the unit studied developed a three-phase
process, first delineating a problem, then developing and testing a concept, and finally
building a rudimentary form of solution, described as a ‘minimum viable product’ (MVP). I
focused primarily on an early-stage digital innovation project with the stated goal of
increasing financial well-being of bank customers. Other observations centred on innovation
workshops run by members of the unit studied, exploring themes like the future of work
within banking. The financial well-being project was centred around developing a co-
operative digital tool for bank advisors and customers, imagined as containing various
features, including tools to get a holistic overview of finances; to calculate future financial
scenarios; and calculate how certain ‘dream’ purchases can be achieved through the setting of

financial goals.

I observed meetings and workshops between March and April 2021. The primary activities
observed involved testing the ‘financial well-being’ concept through different group
exercises, within ‘design challenge’ workshops; meetings with, and evaluations of, potential
FinTech partners; mapping of technical possibilities and business rationales; and qualitative
research with bank customers conducted by the innovation unit. Observations were analysed
along with interviews with those participating in the project, as well as documents produced
by the team and visual materials produced during the workshops. The materials were coded
with a thematic analysis approach, establishing themes pertinent to the research question that
become categories of analysis (Bowen, 2009, p. 33). The data collected were coded in a way
that remained close to what was said or written, and these codes were placed into second

order codes. The relationships between second order codes were then explored thematically,
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by returning to the material and seeing how the emergent thematic analysis resonated with the
data. When themes were refined and a sense of preliminary themes established, memos were
written and iteratively brought into contact with the literature, which shaped the analytical
story presented in this paper (Charmaz, 2006). Further data was collected to follow up on
themes emerging from the analytical process. For instance, the emerging theme of ‘emotional
banking’ prompted follow up discussions with informants in the innovation unit to explore
this theme further, while the growing focus on datafication prompted an additional interview
with a data specialist in the unit, to deepen understandings of how data is structured within the

bank.

In exploring the work of banking practitioners delineating problems like ‘financial well-
being’ and trying to develop solutions, the analysis focused on the problematisations of those
studied. This strategy is influenced by approaches that make the problematisations of actors
studied, understood as practical, uncertain, and productive situations, into an ‘object of
inquiry’ (Ossandon and Ureta, 2019, p. 176). This approach directed the analysis towards
ways in which the bank innovation unit problematise customer domestic finances, along with
ways of working and technical infrastructures in traditional banking. The financial
professionals studied are concerned with delineating problems within the specific context of
product development, within which the products developed are framed as solutions to these
problems. Informants drew on the language of ‘wicked problems’, resonating with
technocratic approaches to problems which, despite being understood as complex and lacking
definable contours, manage to be delimited as ‘shadows of their proposed solutions’
(Savransky, 2020, p. 6). Studying the innovation unit through their problematisation activities
opens up ways in which semiotic and material forms of banking are reconfigured, making
innovation units useful sites for exploring the work involved in reconfiguring banking

relationships.

Analysis

Problematising Digital Banking
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Amidst digitalisation in banking, recent years have seen financial professionals
problematising the relationship between banks and customers. This is exemplified in the
following interview extract with a Chief Data Officer of a Scandinavian bank, who describes
his message to a Private Banking unit during a discussion concerning ‘emotional connections

and relationships with their customers’:

Okay, you’ve done a great job at going digital, but that’s not good enough
now. So you used to meet your customers face-to-face and ask questions, and
you kind of listened to what their responses were, but today you’ve gone
digital and you’re not listening. They’re transacting with you every single

second of the day and you’re not listening.

The thrust of this discourse is that the digitalisation of banking moved a great deal of bank-
customer interactions from face-to-face to digital platforms, and that relationships articulated
through existing banking platforms lack emotional depth and connection. This discourse
challenges grand narratives of digitalisation as continuous improvement, problematising their

effects on the relationships underpinning banking.

During an interview with Magnus, working within a Private Banking unit at Bank X, he insisted
upon the importance of human interaction for his work, placing this in opposition to digital

interactions:

Everybody's very excited and there's always some frontrunners starting to
build a robot advisor or something and they go to the market and a lot of it
hasn’t... in my opinion... it's kind of old-fashioned, almost boring, but it's a

people business. It's about talking and understanding each other.

Magnus holds up similar relational capacities of ‘talking and understanding’ as essential to
banking relationships, problematising the capacity of digital advisors for ‘talking and
understanding’. This frames ‘going digital” as lacking relational connection, articulated in terms

of conversational interactions, pointing to dilemmas provoked by digital banking.

When following the financial well-being project at Bank X, I observed a workshop run by the
innovation unit studied, in which the digitalisation of bank and customer relations became a

subject of discussion. One commentator from the tech team honed in on a story told by a
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customer involving a loan rejection via the bank’s digital app. The customer recounted a
situation in which, after a divorce, they sought two forms of credit financing, one of which
was rejected. A discussion ensued between the tech team and business unit over why the
customer had not followed the digital rejection in the app with some human interaction, to see
what other options were available. The business unit participant interpreted this as
demonstrating that bank customers have a fundamental anxiety around being rejected, a fear
of being ‘found not good enough on paper’ which ‘runs deep’, and that mishandling this will
surely lead to customers going elsewhere. These discussions articulate the bank-customer
relation in quasi-moral terms, where the customers’ worth, their sense of being ‘good
enough’, is complicated by an imbalance in the human-digital divide. The participant from the
business unit stresses the significance of understanding and managing the complexities of
human relationships. In this sense, digital banking is problematised as failing to treat the

bank-customer relationship with sufficient care.

Mette, head of the innovation unit studied when interviewed in 2019, draws out how the care
involved in maintaining customer relationships is understood in terms of attentiveness to

particular details of daily life.

It's very obvious that there's an incredible discrepancy between what
customers experience in other parts of their lives, and what they experience in
finance. But also quite an interesting forgiveness. So we talk to a lot of
customers, who say 'well, it's true I'd be able to do more self-service if | was
with Bank Y, but | was with Bank Y for 20 years, and then | had a meeting with
Bente in Glostrup, and she looked at my stuff, and all my papers | brought,
and she said well if we change your mortgage a little bit you can pay a lower
interest a month and you'll get the 100,000 for a new kitchen, how about
that? So people are quite forgiving, because | think we spend... we're not as

digital as the others, but we have a very dedicated team of advisors.

This extract upholds the same dichotomy between digital experience and human-based
interactions, this time in highlighting the positive implications for the bank-customer relation
of being ‘not as digital as the others’. The ‘Bente in Glostrup’ anecdote frames a relationship
in which the bank knows enough about a customer’s life, in this case dreams of ‘a new

kitchen’, in order to make personalised interventions. The lauded relational qualities of
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‘forgiveness’ and ‘dedication’ associated with human forms of banking are maintained by
bank advisors demonstrating knowledge of this particular customer’s life and intervening by

altering a credit-based financial product.

Connecting Digital Banking and Customer Lives

The above examples illustrate how lauded aspects of bank and customer relations are
associated with human interactions set apart from a problematised digital relationality. This
divide is challenged by the innovation unit studied, who work to reconcile human relationality

within digital banking products and platforms.

The work of the innovation unit in reconciling digital and human banking relationships leans
into the sense that desired aspects of bank and customer relations rest upon knowledge of, and
ability to intervene in, the details of daily life. When following the financial well-being
project, the innovation unit shared a report written by a FinTech firm, suggesting that it would
give me an idea of the vision animating the project. The report argues that future financial
services will go ‘beyond repositioning in customers lives, they’ll be able to truly integrate into
every aspect of them’ (Cognizant, 2020, p. 7). The following extract from the report

encapsulates this FinTech imaginary of banking and the daily lives of customers:

Seamless financial services that require little more than a tap or a swipe,
customers who feel secure in their financial futures, and financial institutions
at the center of it all. So when John gets offered that job as a professor of Past
and Present Financial Development, his phone will map out the financial
implications, the changes to his mortgage payments, and his updated expense
projections. So all he has to do is choose, with all the facts in the palm of his

hand. (Cognizant, 2020, p. 7).

This is a visions of a technologically-enabled future, in which financial services are
‘seamlessly’ woven into everyday life, financial products automatically respond to events
with updated calculations, and financial institutions, concerned with how customers feel, are

positioned ‘at the centre of it all’. An internal report on the financial well-being project,
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produced by the innovation unit, expresses concerns with connecting the bank to customers’
lives. The report highlights the potential for digital tools to increase opportunities for selling
additional services, arising from increased synergy between key customer life events and the

bank’s relational proximity to customers’ lives, focusing on the bank-customer relationship:

The solution will be a good tool for proactive dialogue between customer and
the bank and create greater insights into customers’ dreams and

considerations.

The ‘solution” here refers to a digital interface between bank customers and financial
advisors, allowing customers to get an overview of their financial situation, run simulations
for different future scenarios (e.g. job loss, death of partner), and plan for how to achieve
particular dreams (e.g. buying a house, taking a holiday). In this sense, the concept of the
digital solution disturbs the divide between human and digital, in that it upholds the valorised
emphasis on qualities associated with human interaction, i.e. ‘dialogue’, while pointing to
new possibilities, i.e. ‘greater insights into customers’ dreams’. This emphasises that
maintaining the bank-customer relation across digital technologies relies upon generating

knowledge about customers’ lives.

A Service Designer within the innovation unit frames this work of further integrating the

bank into customers’ lives in terms of connecting digital applications to customer emotions:

A lot of people think of banks as transactional they need to put money from
one account to another account, but what we want to do is create more of a
bond, kind of, between our customers. Also because a lot of our research
shows that people don’t really involve the bank in any of their decisions before
it’s pretty much too late to have an influence on their decisions. Not that we
should influence them in that sense... but maybe we could advise them to
make decisions that would benefit them. Or, if we were there earlier. So, to
speak to their emotions, and to speak to.... Yeah these softer values rather

than just numbers, is kind of what we want to do.

Here the Service Designer articulates an understanding of emotional banking as moving
beyond the transactional, juxtaposing a quantitative rationality against an appeal to influence

customers by connecting the bank to their emotions. Activating customer emotions is
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articulated as part of a vision for digital banking platforms, framed as sites that combine
transactional experiences of banking with the emotional lives of customers. Connecting with
the emotional lives of customers is understood in terms of the bank making the right kind of

interventions through digital platforms, framed by the Service Designer as ‘influence’.

This sense of connecting digital banking to the emotional lives of customers is expanded upon

by a Business Analyst working on the financial well-being project:

We work a lot with life situations. When does a customer contact their bank?
They do it when something changes in their life. It could be they have kids. It
could be they want to buy a house, they want to buy a car. It could also be
that they need to loan some money to start a business, it could also be they
get divorced, they die. A lot of things happen, but it’s typically there one has
some touchpoints with the bank. It would be nice for us to be able to predict
these touchpoints and be on the front foot. So we could, for example, say to
you, yeah you have two kids, it looks like you live in an apartment in
Copenhagen, it could be you should buy a bigger house. Should we help you
with that? Instead of you coming to us and saying, “now I’'m interested in
buying a house”, it could be we could help you a bit towards it, and we can use
data for that. So, some predictive analytics that can tell us, where is the

customer heading?

This delineates an understanding of the bank-customer relation in which the bank is able to
use data analytics to understand customer lives, in order to proactively connect significant life
events with financial products. It speaks to a sense in which the problematisations of digital
banking relationships are reconciled through increased knowledge and intervention in the
details of key emotional events. Rather than the dialogic relationality in traditional
understandings of ‘face to face’ banking, we see concerns with attaching the bank to key
moments in customer lives. Attachments between the bank and customers lives are
maintained by the knowledge produced by predictive data analytics, which would allow the

bank to be ready to intervene at the right time.
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Banking Relationships through Data infrastructures

The increased connection to emotional, everyday lives of bank customers is facilitated by the
knowledge produced via digital applications and data infrastructures. The financial well-being
digital tool would rely on capacities of a FinTech firm who are able to quickly and flexibly
bring together and calculate diverse forms of data relating to customers finances. As
demonstrated above, the innovation unit frames the digital solution in terms of its potential to
modify the customer and bank relation, intensify knowledge of customer lives while
maintaining aspects of human banking relationality. In this way, data infrastructures allow for
a concept like ‘financial well-being’ to be translated into action within the bank. A Solution

Architect who participated in the financial well-being project describes this process:

It allows us to act on the concept of financial well-being, to say “how is your
financial well-being, give me a number?” which we cannot do today. Today,
we could potentially verbalise it talking to the customer, but we don't have
the... | mean, you will have to probably do all this stuff in an Excel spreadsheet
or some Power Bl solution. So, it will be very individually and very manually
heavy based. And then you could talk about it. But then the customer says,
okay, what if we change that number and that number? Okay, you go back
and do some more hours of work, whereas the new system will provide that

functionality.

Through the financial well-being product, the bank is responsive to particular knowledge
about individual customers, rather than human modes of relationality like ‘talking to the
customer’, the new system allows for automated response to knowledge about customers’
lives.

There is a curious puzzle here, in which decreased involvement from bank advisors is
understood as leading to more intimate bank and customer relations, increasingly responsive
to individual customers. The Solution Architect makes a connection between acting on the
concept ‘financial well-being’ and the limitations of manual human labor over automation.
‘Acting on the concept’ seems to refer both to communicating with customers, the kinds of

dialogic relationality associated with traditional banking, and automated actions occurring as
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a result of the calculations performed. The digital solution collapses distinctions between
communicating and acting. This allows digital banking to maintain the positive associations
of human relationality, obtained through automated interventions.

The role of data infrastructures in maintaining connections between digital banking and
customer lives is demonstrated further by a Data Analyst within the innovation unit,

describing another project focusing on increasing financial literacy among young people:

The digital tool is probably a good example because it's a banking product on
one side, it's an account and a card, and then on the other side, you have an
application where you can, you know, you can send tasks to children, like
‘empty the dishwasher’. They can send you a picture of an empty dishwasher,
and then you transfer, like, | don't know, like 5kr or something like that, and
then they've done the tasks. And so, we have all the data from the banking
product, the account, the card, all these data we already have. But on the
application side, this is data we do not have inside the bank. It lives in the
application. The application is done by a third party, and we would love to
have all the data in the application available for making decisions regarding
further development of the application. So, that would be user, user age, user
gender, use of functions in the app, anything you can imagine. Where do they
live? Where, you know, geographical markers. So is there a difference
between living in one place to living in another place and stuff like this. All this

is accessible through the application.

We see here how digital applications and data infrastructures become tools to bring the bank-
customer relation closer to the lives of customers. The Data Analyst highlights a division of
labor between a banking product on one side and a digital application on the other, used by
parents and their children in domestic chores. Due to a GDPR issue, the bank are not able to
operationalise the application data for development purposes. However, the issue of data
access is framed as a technical problem, which the Data Analyst’s team aim to overcome by
building consent mechanisms into the application. The extract demonstrates an ambition to
use data from everyday lives of customers in banking products. This is the kind of ‘listening’
that augments the dialogic relationality of traditional banking, through which the bank aims to
connect to domestic spheres of familial relations. Connecting to these spheres requires the

work of developing applications, data infrastructures and navigating data access limitations. It
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also involves the work of connecting the digital interactions of customer lives to business

rationalities of traditional banking.

Being both a banking product and a digital application tied into spheres of family
relationships, points to an interweaving between the business rationalities of traditional
banking and products aimed at connecting with emotional registers. The Business Analyst

articulates the profit making rationalities driving the financial well-being project:

There are a bunch of elements in it. It’s definitely this thing about creating
some overall well-being, it’s also about bringing some money to life with
customers in a sensible way. It can be that we can tweak some buttons that
mean that they can get a better life tomorrow, and it should also hopefully in
the end give some profit to Bank X by getting more loan kroner put in play, but
it could also be other products, it could be insurance products. You have a
need for all kinds of other things that you get a sense that you need when you

look more holistically at your finances.

It is not surprising that a bank aims to turn a profit from its products, but it does point to
interesting connections between concerns with emotional well-being of customers, via digital
financial technologies, and the business rationalities surrounding credit products of traditional
banking. In this way, the innovation unit is an organisational site where the work of
connecting everyday life with traditional banking products takes place. Digital financial
products are developed with the aim of reconfiguring banking relationships, combining digital
interventions in customer lives with the continuation of rationalities underlying traditional

banking products.

Inviting Your Bank to Facebook

We have seen how the work of reconfiguring the bank-customer relationship involves efforts
to attach traditional banking rationalities with the lives of customers through data

infrastructures, but how do digital banking platforms produce these attachments?
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An interview with the Solution Architect working on the financial well-being project,
suggests that the need to gain knowledge of customers’ lives transforms digital banking

platforms into sites of data extraction:

Imagine Facebook, okay. Imagine your own group, and Facebook, just you.
And then you invited your bank. We are trying to build another place where
you can create that relation. So, we need to figure out what can we put in that
universe that extracts the customer... that encourages the customers to go in

there and to provide some data.

Here, the Solution Architect is describing a vision to expand the bank’s online banking
platform with the aim of creating a different kind of relation. Using social media as an
example, the Solution Architect points to potential for interactions through online platforms to
influence behaviour in particular ways. The digital platform is imagined as both sites in which
bank-customer relationships take place, but also as a means to deliberately reshape these

relationships.

During an innovation unit workshop within the financial well-being project, participants were
divided into three groups corresponding to their job roles and areas of expertise: Business,
Tech, and Design. Each group was tasked with ranking different features imagined for the
digital solution and commenting on both the feature’s impact and resources demanded to
develop it. During the discussion, the design team gave their feedback on a feature allowing
customers to calculate and plan for different future scenarios, e.g. a wedding or car purchase.

The Service Designer emphasised the need for:

A lot of design resources to get to a solution that can show this in a simple

and understandable way and simultaneously contain quite complex data.
(Field notes, April 2021)

The complexity at the data level underlines an increasingly detailed picture, built up of
different aspects of a customer’s life, providing the basis for the customer to explore different
desires and dreams through the digital product, while simultaneously sharing them with their
bank. The innovation unit works to bring the experience of using this product closer to forms
of human relationality, connecting with customers at an emotional level. At the same time, the

bank-customer relationships performed through the digital product are understood as
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malleable. A UX designer in the workshop was more explicit about this, following on from
the discussion above they stressed the importance of making sure the tool is relevant to

customers and something they would repeatedly use:

So make sure, maybe through nudging, notifications, inspiration, to get them

to interact with the solution again and again.

(Field notes, April 2021)

We see here how the digital banking relationship imagined in this solution rests upon a
mutual dependence between data infrastructures, which provide the detailed knowledge of

customers and their desires, and the digital product aiming to extract data.

The financial professionals studied were acutely aware of treading carefully with the potential
ethical concerns relating to both customer data and practices aiming to influence customer
behavior, stressing the importance of customer consent and ethical data practices. Yet, as with
the GDPR example above, ethics tends to be reduced to a technical issue, a question of
obtaining consent. The ‘influence’ in customer lives is framed in terms of helpful
interventions, such as increasing financial well-being, financial literacy, or encouraging
environmentally sustainable behaviour. Through themes like financial well-being, the
innovation unit justifies reconfiguring digital banking relationships, combining data
infrastructures with traditional banking products, designed to extract data and intervene in

customers’ lives.

Discussion

Datafied Financialisation

Drawing on an analytical lens of ‘attachments’ (Cochoy, Deville and McFall, 2017), the
above analysis draws out how financial professionals seek to reconfigure relationships
between banks and customers. I suggest the notion ‘datafied financialisation’ to name the

imaginaries of datafication and financialisation animating the financial professionals studied.
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Datafied financialisation points to a specific modality of datafication, aimed at attaching
everyday lives of bank customers to the financial products of traditional banking. Drawing out
the kinds of work involved in pursuing datafied financialisation in a traditional bank, surfaces
the contingencies and uncertainties involved in attempts to realise imagined forms of
datafication in the established organisational contexts of traditional banking. The financial
professionals studied problematise grand narratives of digitalisation, which assume the
gradual removal of the human within increasingly automated and digital banking services.
They do so by negotiating boundaries between human and non-human relationality,
continuing the movement of banking interactions onto digital platforms and seeking to make
digital interactions closer to emotive human experience. Drawing out how financial
professionals work towards reconfiguring digital relationships, emphasises how the
organisational work involved in pursuing datafication imaginaries connects with the
embeddedness of data collecting functionalities in everyday life. Rather than replacing human
relationality, we see a reconfiguring of both the human and the technological through the
development of digital banking products, combining the calculative capacities of data

analytics with emotional attachments between people and products.

Implementing Datafication Agendas in Organisational Contexts

The above analysis empirically draws out the organisational work of pursuing visions of
datafication, while exploring the resulting relational configurations distributed across relations
between people, products, and infrastructures. A focus on changing relationships speaks to
claims that implementation strategies demand a rethinking of roles and relationships of those
involved in the transformation (Ball and Webster, 2020, p. 2), supporting attentiveness to
changing roles and expertise prompted by engagements with data analytics in established
organisational contexts (Merendino et al., 2018). In the case presented in this paper, the
relationships in question are negotiated across different roles and forms of expertise in the

bank, extend banking relationships further into the lives of customers.

The interweaving of emotional experience, and the rationalities of financial products in
datafied financialisation, connect the everyday lives of customers with the organisational
contexts of financial professionals. As recent studies indicate, practices of financial

attachment are not confined to single organisations, but operate as assemblages of activities
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through which domestic finances are made into concerns and governed (Ossandon ef al.,
2022). At the same time, a focus on particular organisational contexts is important in
understanding how certain aspects of datafication imaginaries are delimited. In highlighting
the contingencies of concrete actions and decisions within particular organisations, the
analysis challenges assumptions of datafication as an inexorable process, highlighting the

contingencies and fragilities involved in pursuing datafication imaginaries.

Datafication and Surveillance

Through surfacing the work involved in pursuing datafied financialisation, this paper’s
analysis grounds discussions of datafied surveillance, which aims to ‘modify human
behaviour in proactive and hidden ways’ (Flyverbom and Garsten, 2021, p. 11) (Zuboft,
2019), in particular forms of work aiming to attach financial products with the everyday lives
of bank customers. In doing so, the analysis builds on efforts to historicise contemporary
digital capitalism in longer trajectories of data surveillance (Laurer 2020), honing in on the
particularities of one organisational context. Emphasising particular organisational contexts of
datafication allows for a grounding of ethical critiques of ‘creepy information practices’ (e.g.
Steeves, 2020, p. 10), and the influence of data structuring on our ‘free will” (Flyverbom and
Murray, 2018, p. 10), in concrete organisational dynamics. Such a grounding has potential to
deepen critiques of datafication, highlighting contingencies of processes that could have been
otherwise. Honing in on the contingencies of particular modalities of datafication challenges a
sense that the rise of surveillance logics alone are enough to transform industry sectors, facets
of everyday life, and perhaps capitalism itself (Morozov, 2019). In this way, the analysis
argues with Thylstrup, Flyverbom and Helles (2019) that ‘datafied knowledge production’
and hyped claims of disruptive paradigm shifts are shaped by existing practices in
organisational contexts. A focus on datafied financialisation interrogates the work of attaching
visions of datafication to our everyday lives, challenging the inevitability of particular forms

of datafication.

Conclusion
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This paper has explored the work of pursuing a particular modality of datafication — datafied
financialisation - in an organisational context of traditional banking. Drawing on a lens of
‘attachments’, this was shown to involve reconfiguring banking relationships through digital
products. The focus on attachments in a context of reconfiguring digital banking relationships
highlights the contingent work of financial professionals pursing datafication imaginaries.
The paper suggests that, along with new forms of governance and control cultivated through
datafication, we should be attentive to configurations of relations through the work of
connecting digital technologies with particular organisational and social contexts. Exploring
datafication agendas in organisational contexts of traditional banking, grounds hype
surrounding the transformative power of datafication in the contingencies of organisational
work. Rather than an inexorable process, the paper suggests that processes of datafication are
open to diverse configurations, calling for greater attentiveness to the mundane forms of

organisational work that shape them.
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Making Dumb Money Smart: Parasitic Formalisation in the
Danish FinTech Sector

Abstract

This paper explores a conundrum at the intersection of FinTech and organisation studies,
focusing on how transformative agendas of FinTech engage with established elements of
traditional banking. Drawing on fieldwork in the Danish FinTech sector — technology firms
claiming to reimagine traditional financial services through digital technologies — the paper
shows how self-identifying ‘disruptive’ innovators work to connect with existing
formalisations in the traditional banking sector. The FinTech studied does not simply work
against traditional banking; it expects to insert itself into traditional banking, with the purpose
of transforming it from within. The paper’s main contribution is an attempt to theorise this
particular strategy and its practical component. To do that — and inspired by Michel Serres’
conceptualisation— the paper proposes the concept parasitic formalisation. Parasitic
formalisation in the case studied consists of two strategies: the first is the FinTech firm’s
attempt to construct what they call ‘modules’ - a type of financial product where customers
can recombine existing retail banking services. The second strategy is the FinTech’s ongoing
attempts to acquire a banking license, in order to comply with legal banking regulations, in
pursuit of their vision of a modular financial future. More generally, the paper suggests that
parasitic formalisation could be a useful notion for organisation scholars interested not only in
FinTech but also in how ‘anti-formal’ organisations organise. Not against formalisation, but
through a parasitic form. The paper concludes with discussions of how innovation and
formalisations come together in empirical contexts, and how transformative agendas connect

to established organisational contexts.
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Introduction

A common trope in discussions of organisation consists of a series of pairs: formalisation,
bureaucracy and stability, against informality, flexibility, and innovation. Research within
organisation studies has long paid critical attention to the anti-formal organisation stance
across contemporary public and academic discussions of management, which positions
change, innovation and entrepreneurial freedom against the stabilities of formal and
bureaucratic organisation (Du Gay and Vikkelsg, 2018) (Pedersen, 2016) (Du Gay and
Vikkelsg, 2012) (Lopdrup-Hjorth, 2015). In a ‘Schumpeterian world’ of competition and
relentless change, formal organisation and bureaucracy continue to be cast as anachronisms
and the source of dysfunctions (Du Gay and Lopdrup-Hjorth, 2016, p. 6-7). In emphasising
innovation and change, classic understandings of formal organisation are relegated to ‘a
nostalgic idea of the organisational world as in some sense stable’ (Du Gay and Vikkelsg,
2012, p. 8). In part, rejection of formality rests on Weberian distinctions between formal and
substantive rationality, associating formal organisation and bureaucracy with rigid adherence
to formal rules above the pursuit of substantive goals (Hodson et al., 2012, p. 257). This
assumption of an inevitable disconnect between substantive goals and formal organisation has
been challenged by scholars emphasising the embeddedness of substantive rationality within
formalisations (Stinchcombe, 2001), highlighting complementarities between innovation and
formalisation (Farjoun, 2010), and unfolding the so called ‘paradox of stability and change’
(Pedersen, 2016). Yet, the nuances and complexities of how actors connect new innovations
with established formalisations remain under-theorised (Smith ez al., 2017, p. 306), with
implications for understanding how attempts to change the world operate within established,

formalised contexts.

The same anti-formal framings characterise discussions of FinTech, a technology sector
claiming to reimagine and ‘disrupt’ traditional banking through innovations in digital
technologies. FinTech is discursively framed as a force for industry and social change, both as
a catalyst for competition in financial services markets and claiming to improve social issues,
such as giving poorer demographics better access to financial products (Bulger and Rouen,
2022). Dominated by tropes of disruptive innovation, transformation, or revolution (Gomber,

Robert J. Kauffman, et al., 2018) (Lee and Shin, 2018), academic discussions tend to frame
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FinTech as an external force of technological innovation against the stabilities of formal
banking. The transformative capacities associated with FinTech rest on the distinctions
between formality and substantive change described above. Journalists frame FinTech as a
remedy to regulatory ‘bureaucracy’ (Liddell-Grainger, 2020), or as one Financial Times
article (Hill, 2016) writes about FinTech, ‘left unchecked, an overdose of bureaucracy could
stifle innovation and silence initiative’. Heterodox studies of FinTech from fields such as
anthropology, sociology, cultural economy, and science and technology studies (STS) nuance
this picture. Framings of FinTech as a transformative force diminish in lieu of intersections
between FinTech and the established financial sector (Swartz, 2017) (Nelms et al., 2018),
complementarities between FinTech innovation and forms of traditional political governance
(Gruin and Knaack, 2020) (Gruin, 2019), and dependencies between formalised financial
technology markets and informal socio-economic practices (Tankha and Dalinghaus, 2020)
(Rodima-Taylor, 2022). These interventions challenge framings of FinTech as
entrepreneurial, disruptive innovation, unshackled by the rigidities of established
formalisations, suggesting FinTech as an interesting case, animated by the anti-formal
organisation stance, yet in practice muddying distinctions between substantive change and

formal rationality supporting this stance.

This paper explores a conundrum at the intersection of FinTech and organisation studies,
focusing on a how a FinTech firm uses organisational and legal formalisations in its attempts
to transform the traditional banking sector. Based on ethnographic fieldwork with a FinTech
firm in Denmark, the paper moves from the level of general narratives of FinTech to the way
in which FinTech firms organise and understand their organisational problems. The FinTech
firm studied does not simply work against the formalisations of traditional banking; it aims to
insert itself into traditional banking, using existing formalisations with the purpose of
transforming the sector from within. In exploring the case studied, the paper asks how
existing forms of traditional banking are used within FinTech attempts to reimagine and
transform banking. The paper main’s contribution is an attempt to theorise this particular
strategy and its practical component. To do that — and inspired by Michel Serres’ (1982)
conceptualisation of the parasite and organisational research that uses his work (Brown, 2013)
(Espinosa-Cristia and Brown, 2017) (Rhodes and Price, 2011)- the paper proposes the
concept parasitic formalisation. The concept draws on the double meaning Serres attributes to

the term parasite, at once extracting from what already exists and distorting existing systems
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to produce transformations. Parasitic formalisation in the FinTech case explored consists of
two strategies: firstly, the FinTech’s attempt to construct what they call ‘modules’, through
which customers can recombine existing retail banking services - and secondly, the firm’s
ongoing attempt to acquire a banking license, in pursuit of their vision of modular finance.
More generally, the paper suggests that parasitic formalisation could be a notion useful to
organisation scholars interested how organisations animated by an anti-formal stance engage

with existing formalisations within transformative agendas.

Literature Review

The Anti-Formal Stance

The anti-formal stance described above finds challenge in scholars arguing that formal
organisation is an essential part of purposeful activity, including activities aiming to enact
change in the world. Du Gay and Vikkelsg (2016) recast bureaucracy as ‘a supple,
multifaceted organisational device’, in which ‘rigidity’ could well be a condition for
‘flexibility’ (p. 24). In a similar vein, Stinchcombe’s (2001) ‘When Formality Works’ uses
examples like organisational budget allocations and legal reasoning in appeal courts to argue
that ‘organisational flexibility at a given time depends on the structure of rigidities, just as
running depends on a stable relation between flexible muscles and rigid bones’ (Stinchcombe,
2001, p. 132). Rhodes and Price (2011) draw out a similar tension, where ‘post bureaucratic
organising’ in local government is shown to ‘complicate bureaucracy while at the same time
reinforcing the foundations on which it is based (p. 242). Concepts like ‘enabling
bureaucracy’ in studies of technological innovation (Adler and Borys, 1996) (Adler, 2005), or
‘bureaucratised activism’ in social movement studies (Hensby, Sibthorpe and Driver, 2011, p.
812), suggesting that formal organisation enables forms of action when aligned with broader
social and organisational dynamics (Hodson et al., 2012, p. 262). These discussions point to
longstanding concerns with the tension between attempts to enact change and formalising
structures, such as routines or rule-bound behaviour. In common with the studies cited above
1s a nuancing of binary separations between formal organisations and attempts to enact

change in the world, whether in social movements, or the ‘disruptive’ innovation of
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entrepreneurs. In defending formality from claims that it stifles innovation and change, such
interventions nuance understandings of formal organisation and its relationship to activities

aimed at achieving particular purposes.

Substantive and Formal Rationality

Scholars defending the formal emphasise how formalisations must adapt to the world to

remain a functional part of pursuing desired social action. As Stinchcombe (2001) puts it:

One can create flexibility by strategically rigidifying things by governing them
with abstractions. But one had better adjust the rigidifying abstractions to the

world, or one will go broke. (p. 137).

Approaching the relationship between change and formalisation in this way challenges
enduring distinctions between substantive and formal rationality, derived from Max Weber’s
critiques of bureaucracy. Based on assumptions that formal organisation involves rigid
adherence to formal rules above the pursuit of substantive goals, this Weberian legacy
distinguishes between formal rationality (following a particular plan) and substantive
rationality (flexible behaviour seeking a broad goal) (Hodson et al., 2012, p. 257).
Stinchcombe argues that Weber’s failure to recognise the adaptability of formalisations to a
changing world lead to misunderstandings about the role of formal organisation in pursuing
substantive goals. Remedying this requires a definition of the formal that brings substantive
purpose and adaptability back in. For instance, Du Gay and Vikkelsg (2018) understand the
formal as ‘organisation that is purposeful and which it is possible to explicate’, where
‘principles are articulated (rather than unarticulated), and that they will be changed if
necessary’ (p. 605). Stinchcome (2001) emphasises a similar ongoing interaction between the
substantive and the formal, defining formality and formalisation as abstractions deployed ‘to
preserve what is essential in the substance’ for specialised uses (p. 3). In drawing out the
adaptability of formalisations to substantive organisational goals, Stinchcombe’s work
challenges tropes that juxtapose creative, flexible, and innovative activities with systems of
formalisations. In nuancing the dichotomies of the anti-formal stance, these discussions

highlight the complexities of relations between formal organisation and attempts to change
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the world. Such a focus raises questions concerning how formalisations and attempts to

change the world co-exist and operate together in particular empirical contexts.

Change in an Already Organised World

I have suggested that unpacking the anti-formal stance requires engagement with underlying
distinctions between substantive and formal rationality, or more broadly, the relationship
between activities seeking change and formal organisation. If attempts to change the world,
whether construed in industry vernaculars of innovation, or through activist notions of
transformative change, have a complementary and contradictory relationship to formalisation,
how should we approach such a relationship? Recent work in organisation studies has honed
in on this tension, pursuing the interesting puzzle of how new forms of organising can be
created in the cracks of an ‘already organised world’ (Hjorth and Reay, 2022, p. 160). Hjorth
and Reay’s (2022) focus on how new forms are created in ‘already organised’ contexts
resonates with discussions of change and formal organisation, connecting the ‘already
organised world’ with classic organisation theory ‘principles of organising, such as the ethos
of office, bureaucracy, structures, power and culture’ (p. 161). A focus on how change occurs
in ‘already organised’ contexts draws on ‘institutional entrepreneurship’ approaches to change
in contexts characterised by particular institutional logics (van Gestel and Hillebrand, 2011),
highlighting dualities and paradoxes in activities that simultaneously maintain and disrupt the
institutional order (Zilber, 2007, p. 1036). Where Stinchcombe points to alignments between
substantive and formal rationalities producing desirable outcomes, Hjorth and Reay hone in
on tensions and paradoxes arising from attempts to produce change in interaction with
established formalisations. In this sense, attempts to produce change may utilise
formalisations designed for entirely different substantive purposes. Such a view presents a
challenge to anti-formal understandings of innovation occurring outside of formalisations,
such as routines, pointing instead to creative change within already organised, formalised
contexts (Hjorth and Reay, 2022, p. 167). An attentiveness to how organisation is
simultaneously stable and novel (Hussenot and Missonier, 2016, p. 525), invites further study

into how transformative agendas operate through stabilised formalisations. These discussions
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help to think about empirical contexts in which attempts to change the world have a complex,
intersecting relationship to established formalisations, raising questions concerning how
established formalisations are utilised towards divergent substantive goals, through particular

kinds of organisational activities.

FinTech Innovation within Established Formalisations of Banking

As we saw in the introduction, FinTech activities are dominated by framings of
entrepreneurial innovation in opposition to formal organisation of traditional banking. Yet, a
body of FinTech literature has drawn attention to intersections between ‘disruptive’ FinTech
and the stable bureaucracies of traditional finance. FinTech studies highlight the co-existence
of old and new, tied to how people interpret and negotiate the financial instabilities of broader
political economies (Tankha and Dalinghaus, 2020, p. 348-50). FinTech innovation has been
linked to established political governance, where the disruption associated with FinTech
technologies, such as algorithmic credit scoring, is shown to reinforce stabilities of
authoritarian governance traditions (Gruin 2019) (Gruin and Knaack 2019). In a study of the
FinTech sector in South Africa, Rodima-Taylor (2022) explores the ‘interface’ between
formal and informal financial practices, the ‘entanglement of FinTech with informal
economies’, where formalisation is seen to serve purposes of quasi-colonial extraction (p.
417). Here, we see an example of that overcomes oppositions between formal and informal,
supporting Stinchcomb’s argument that formalisations are utilised to serve substantive
purposes, albeit in this case exploitative goals characterised by legacies of power
asymmetries. Yet, as Rodima-Taylor (2022) argues, ‘FinTech does not simply formalise
informal lending relations’, but creates new assemblages that disturb binary categories of
formal-informal, of stability and change (p.417). These discussions alert us to sites of
intersection between FinTech innovation and the formalisations of existing financial, social,
and organisational contexts. The avenues opened up by these studies invites further research
into how FinTech firms, with their discursive claims to transform both formal finance and
informal financial practices, engage with processes of formalisation towards particular

purposes. The FinTech sector thus represents an empirical context in which anti-formal
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organisation narratives are prevalent, while FinTech attempts to change established contexts

operate within and utilise established banking formalisations.

Study Design and Method

The Case

This paper draws primarily on fieldwork conducted with a FinTech start-up in Denmark
called Future Bank*, between December 2020 and May 2022. Founded in 2017, at the time of
fieldwork Future Bank had five employees and several interns. The firm was initially located
in a FinTech co-working space, but during the fieldwork period moved into their own offices
in central Copenhagen. Future Bank are building a banking platform aiming to transform
traditional banking in a number of ways. Firstly, in the Future Bank vision, banking becomes
highly composable and modular. Meaning that as a customer, one can tailor your banking
services by choosing particular modules, much like an app store. Secondly, Future Bank aim
to connect what is known as the De-Fi sector *(Decentralised Finance) — a world of alternative
digital currencies such as Bitcoin — and traditional banking, within the Future Bank platform.
Thirdly, Future Bank are producing their own alternative currency, Future Cash, which aims

to change the underlying value of electronic money. The development of Future Cash is

4 The names of informants and companies are altered to ensure anonymity of those participating in the study.

> decentralized finance’ is an umbrella term referring to cryptocurrency and
blockchain communities, entrepreneurs, and innovations. Forbes offer the following
definition: ‘Decentralized finance, also known as De-Fi, uses cryptocurrency and
blockchain technology to manage financial transactions. De-Fi aims to democratize
finance by replacing legacy, centralized institutions with peer-to-peer relationships
that can provide a full spectrum of financial services, from everyday banking, loans
and mortgages, to complicated contractual relationships and asset trading’

(Napoletano and Curry, 2022).
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bound up with Future Bank critiques of the traditional banking sector, which typically lends
out more money than banks have as deposits. Future Cash responds to this by using an
alternative currency form in the De-Fi sector known as ‘stable coins’, which have their value
tied to a collection of assets, such as government bonds (Federal Deposit Insurance
Corporation, 2021, p. 1). Future Bank’s attempts to transform the traditional banking sector
are motivated by discourses of democratisation, based on giving people greater access and
increasing ‘inclusion’ in financial services, as well as by claims to increase stability in the
banking sector. Arguing, for instance, that technological innovations, such as Future Cash,

reduce the risk of people losing their money if banks go out of business.

Data Collection and Analysis

Fieldwork was conducted during meetings with the FinTech firm at co-working labs and
office spaces; participant observations at conference events and team meetings; interviews
with employees; documents relating to the firm’s strategy, vision, legal considerations; and
online interactions on the firm’s online community platforms (Discord and Telegram). These
materials are part of a broader data set from which this paper also draws, generated within a
larger research project exploring intersections between FinTech and traditional banking in
Denmark. This broader data set is comprised of 70 hours of observations and ethnographic
encounters; along with 38 semi-structured interviews; and strategy documents acquired from

both traditional banks and FinTech firms.

The overall analytical approach took inspiration from Charmaz’s (2006) ‘constructivist
grounded theory’, particularly its emphasis on an iterative, comparative, emergent, open-
ended approach, with a pragmatic emphasis on language, meaning, and action (Jarvinen and
Mik-Meyer, 2020, p. 15). In line with this approach, coding of interviews, documents, and
field notes was conducted in parallel with ongoing data collection, where memo writing was
used as a technique to actively engage with data and fine-tune the focus of subsequent data
gathering (Charmaz, 2006, p. 72). The coding process took inspiration from initial coding
techniques that stay close to the formulations of actors studied, opening up possibilities for
new conceptual insights (Gioia, Corley and Hamilton, 2013, p. 17). These codes were used

strategically to develop a thematic analysis open to the complexities of multi-sited contexts,
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and the significance of materialities and ambiguities (Clarke, 2003). From the themes
identified, memos were written to flesh out analytical strands and the connections between
themes. This process established themes such as ‘bridging different financial spheres’ and
highlighted tensions arising from the FinTech firm having specific social and political
purposes, while also aiming to be a universal, agnostic infrastructure for all kinds of financial
products and transactions. A thematic focus also emerged centred on the interplay between
change and stability and the operations of the start-up connecting with and maintaining the
apparent paradox between the two. Analysis of the materials through the themes generated
gave rise to the concept ‘parasitic formalisation’, naming Future Bank’s work in maintaining
tensions between its transformative agenda and efforts to connect to the established banking

sector.

Analysis

Sorting Things Together

At the time of study, Future Bank were developing different product offerings and
constructing the infrastructure for their vision to be a global banking platform. One product
was an application with which users can compose personalised financial services consisting of
different modules, another was a new digital currency. Alongside developing these products,
Future bank were busy with efforts to obtain a banking license through the acquisition of a
traditional bank. Attempts to acquire a banking license involved discussions about how to
navigate different regulatory procedures and how to meet expectations in the traditional

banking sector concerning corporate governance and organisational structure.

In pursuing their vision to be a global banking platform, Future bank engage with different

technological infrastructures, legal regulations and organisational forms across De-Fi and



113

traditional banking. As described in documents from the firm, Future Bank aims to establish

itself as an intermediary between traditional banking and the De-Fi sector:

We are breaking down the silos in the financial system to facilitate
interoperation between traditional banks, FinTechs, blockchains, and

whatever other stakeholders come along.

Within their intermediary position between traditional banking and the De-Fi sector, Future
Bank rely on existing financial services and infrastructures, using what already exists to build
their own product offerings. Sebastian, an IT and Business Developer at Future Bank,

describes this work:

We're not really revolutionising and we're not creating our own technology
with our own hardware, we're actually utilising the best people, doing the best

stuff, and we're just sorting them together in a smart way.

Through the work of ‘sorting things together’, Future Bank use existing elements in the
financial sector, partnering with firms offering infrastructural services, such as cloud
computing, IT security, auditing, identify verification, digital wallets, and payment

processing.

During a team meeting in January 2022, Future Bank employees discussed a plan to acquire
an existing bank. The meeting participants constructed a timeline in planning for this goal,
where the focus was on attracting further financial investment for the bank acquisition. Ben,
Future Bank CEO, argued that while attracting additional investment in the firm, there should
be simultaneous efforts to launch an early version of the banking application. This initial
version of the product, would be made possible by what Future Bank employees describe as

‘piggybacking’ on the licenses and infrastructures of existing firms:

Even after series A, we still don’t have a bank license on hand, but if we find a
way to market through some provider while we build our own bank license in
the back end, once we do have our license it will be a question of transferring
infrastructure from one license to another, but we wouldn’t have to wait to

launch the product.

‘Series A’ refers to a round of financing associated with a start-up moving to a more

developed stage, after the ‘angel’ or ‘seed’ investments in very early stage start-ups. The
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series A round of investment was to be used for Future Bank’s plan to buy a bank, and
thereby acquire a banking license, but Ben insists on finding other ways to market before the
bank license is obtained. Coming to market in this way requires ‘piggybacking’ on the
regulatory licenses, existing infrastructures and products of a range of different firms
operating in both traditional banking and De-Fi. Using existing elements in the financial
sector involves building connections with banks and technology firms, as described by Ben in

the following interview extract:

The way that we've got under the skin of, for example, the banks, was not to
start contacting banks directly. You won't go very far with those kinds of cold
calls, you often get a no. So, what we did is, we looked into the innovation labs
that we are members of and we saw what banking institutions are members
of the same programs. And then through, specifically this time through the
Payments Association in the UK, we identified 10 potential banking partners.
We did our due diligence on the ones that we wanted to speak with, and then
we've managed to get a friend of ours from the payments association to make

the connection.

Here we see active work to ‘get under the skin’ of banks, establishing relations with
traditional banks in order to utilise regulatory licenses of existing companies. Future Bank
entered into partnerships with established banks, cryptocurrency exchanges, blockchain
specialist firms, and firms specialising in connecting traditional banking payment
infrastructure with the De-Fi sector. Sorting existing elements in the financial sector together
is referred to by the firm as a strategy of ‘modularity’, referring to the idea of constructing
banking services from different modules, similar to selecting combinations of applications on
a smart phone. As Ben explains in the following interview extract, approaching FinTech
innovation through a modular strategy allows elements of both traditional banking and De-Fi

to be incorporated into Future Bank’s offerings:

| see two ways of lending in the Future Bank kingdom. One of them is a
lending module. Get a Citibank lending module. Get a Nordea lending module.

Get a Danske Bank lending module. There are lenders. Get a Lendino® lending

& While the three former financial institutions listed are large traditional banks, Lendino is a small Danish
FinTech, operating as a market place for lending through crowdfunding, i.e. raising money for loans through
many people lending small amounts.
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module, let's integrate with the lenders. And if we want to go to the De-Fi
way, once we have sufficient users, you can imagine lending from others. So, if
you got money in your account, you can choose a percentage of the funds you
want to lend out to a certain pool. And then other applicants can tap into their
lending pool, pay the interest back to the pool and you can get a payment

back according to your loan.

Through a modular strategy, traditional banking credit products are combined with emergent
decentralised lending practices in the De-Fi sector, all within the Future Bank platform.
Rather than produce traditional lending or De-Fi products, Future Bank sorts elements of both
together as modules on its platform. Through modularity, Future Bank is both ‘integrating
with the lenders’ of traditional finance and connecting with De-Fi experiments that seek to
transform lending practices. Future Bank’s modular strategy helps to maintain tensions
between Future Bank’s socio-political aims of monetary reform, reducing financial instability,
and increasing financial inclusion, while still connecting with traditional banking institutions
and practices. This work requires a view of financial services as modules to be sorted
together, achieved through the building of partnerships with diverse firms across traditional
banking and De-Fi, ‘piggybacking’ on what these firms already provide. Through the modular
strategy, different elements of banking, both those associated with transformative agendas and

established traditions are used as modules within a Future Bank platform.

During the team meeting described above, Future Bank employees were joined by a
developer, Mike, from a large technology company providing Future Bank with cloud
computing services. Towards the end of the meeting, Mike raised a concern about Future
Bank’s plan to ‘piggyback’ on the licenses and infrastructures of existing firms, stating that

‘there is one thing missing in our architectural picture’:

We do not have any CRM [Customer Relations Management] capabilities- and
we need to investigate how we deal with that —because you cannot operate a

bank without CRM capabilities.

Here, Mike pushes back against the smooth picture of modularity envisioned by Ben, arguing
that in breaking everything into modules some essential elements of ‘operating a bank’, may

get lost. Mike’s intervention points to something important in how Future Bank work with a
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modular strategy. In highlighting elements of banking that might resist distillation into a
modular form, Mike’s comment reminds us that Future Bank’s ‘sorting’” work must be done
within certain limits, shaped by established expectations of what banking is and how it operates.
Approaching financial services as modules may provide flexibility, but this must be done in
ways that maintain a connection to dominant forms of traditional banking. This points us
towards a key part of Future Bank’s work. In their attempts to become a modular banking
platform, Future Bank must maintain a fidelity to the accepted practices, procedures, and

expectations of traditional banking.

The Formalities Have To Be There

The previous section described the work engaged in by Future Bank in sorting together
existing elements across traditional banking and the De-Fi sector, aiming to use these existing
product offering, infrastructures, and regulatory licenses within a modular vision of financial
services. We then suggested that sorting together in this way was not without constraints.
When aiming to use parts of traditional banking, for example, Future Bank carefully adhere to
procedural and institutional norms. Future Bank’s reliance on existing products and
infrastructures in the financial sector is thus not a passive endeavor. It requires active work to

align with the legal and institutional rules of the traditional financial sector.

When an opportunity presented itself to acquire a small bank in the UK, Ben describes how

Future Bank viewed the process:

We are in the process of buying, acquiring, hiring, what is left over of a bank
which has been winding down. So, we're not buying the bank essentially, we
don't need everything which is within a bank, so to speak. What we need is
the team, the people, the compliance people, the board, you know, the

components of a bank.

Here we see the modularity strategy applied to a licensed bank Future Bank aim to acquire,
with a traditional bank being distilled into ‘components’, where formal elements of corporate

governance like ‘the board’, or particular forms of expertise like ‘the compliance people’, are
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separated out to be used by Future Bank. When ‘sorting things together’ involves elements of
the traditional banking sector, Future Bank must engage in diligent work to ensure that they
follow certain legal procedures and that the formal elements of Future Bank’s organisation fit

expectations within the traditional banking sector.

During another team meeting in January 2022, Ben and Sebastian, along with the community
manager and a law student intern, sit physically in Future Bank’s offices in central
Copenhagen. Oliver, The Chief Financial Officer (CFO), and Mike, the representative from
the large technology company, join the meeting virtually. Mike begins by asking Oliver about
the timeline for the bank acquisition plan. Oliver explains that he is optimistic, but that there
is ‘a lot of work to be done to present Future Bank as corporate entity worth investing in’,
because ‘when we talk about big guys, big investors, corporate governance and the formalities
have to be there’. Ensuring ‘the formalities are there’ led Future Bank to establish a corporate
governance structure with a board in which Oliver sits as chair, ‘you now have to call me Mr.

Chairman’.

Sebastian types notes on a ‘scum log’, shared virtually via the teams meeting. The team use
the scrum log to organise work around different Future Bank projects, divided into labels such
as ‘UK bank acquisition’ and ‘stable coin exchanges’, and delineate specific tasks within
projects to be acted upon. Oliver and Ben stress the importance of getting the right documents
in place, both for being taken seriously by investors and for getting their products listed on
De-Fi trading exchanges. The discussion centres on how to ensure Future Bank meet
expectations surrounding corporate governance. Oliver asks Sebastian to make a new label on
the scrum called ‘legal’, before Ben interrupts with more specific instructions, ‘make a new
task in the backlog, call it Corporate Governance’. The financing for the bank acquisition is to
start the following Monday and Future Bank need to get documentation in place. Sebastian
adds a new task in the scum log called ‘corporate governance’, while Ben tells him to add the

following items in the checklist under tasks:
- 2022 articles of association in English

- Corporate ownership chart — (those more than 10%)
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- Incorporated document signed by Erhvervsstyrlsen ’
- Shareholder registry

- Owners agreement

- Master policy document (to be defined)

- Doc file management

The team agree that these articles will be produced in Danish and English, and made available
for Oliver’s work in raising the ‘series A’ financing, as well as Ben’s work in finding De-Fi1
exchanges to partner with. Organising these documents and making them readily available for

financing and partnerships requires work, as this documentation did not exist before.

While Future bank use existing elements in the financial sector to realise their modular vision,
connecting with traditional banking requires the active work of adhering to formal procedures
and expectations. For instance, Future Bank’s aim to acquire a traditional bank and its
components is extractive. Yet this extractive activity demands organisational work from
Future Bank in order to ‘get the formalities in place’, officially organising the firm’s
governance structure and producing documentation that shows the firm follows the expected

legal and governance procedures in traditional banking.

A week later, Oliver updates a Future Bank team meeting on the bank acquisition project.
Cleaning a whiteboard at the back of the meeting room, he begins drawing a corporate
ownership structure. ‘Future Bank Company DK will soon own a company called Future
Bank Company UK’. The CFO explains the value of owning this new banking entity outright

and keeping it separate from the parent company:

That bank... this is completely siloed into an SPV?8, this same entity. That way

there’s no noise, so if we need to sell it again, if we’re running out of capital.

- 7 (Danish Business Authority)

8 Special Purpose Vehicle - a legal entity created to fulfill narrow, specific or temporary objectives, and isolate the parent
company from financial risk.
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Or corona kills everyone in the world or whatever, then we have an asset we

can sell, as a neo-bank/challenger bank with a full bank license.

This sketch on the meeting room whiteboard shows us that Future Bank’s aim to take a
traditional bank and use it as a module involves work of connecting with forms of corporate
ownership structures in traditional finance. The acquired bank is approached as an ‘asset’, an
extractive approach which breaks down existing elements of traditional banking into potential
sources of future value. Yet, extracting value from the existing banking sector requires Future
Bank to articulate their acquisition process, and how they present themselves as a firm, in the
dominant categories of corporate ownership structures, such as ‘special purpose vehicles’.
Future Bank follow the expected procedures for good corporate governance and articulate

their modular strategy in the language of financial assets.

In the strategy sketched by Oliver, acquiring a bank and turning it into a special purpose
vehicle paves the way to producing a new form of digital bank (‘neo-bank/challenger bank’),
while retaining the regulatory status necessary to operate in the traditional banking sector.
Using an existing banking license to produce a new form of bank points us towards a third
aspect of Future Bank’s work. By turning existing elements of financial services into
modules, through adhering to established formalities of traditional banking, Future Bank use

existing elements in the financial sector towards efforts to transform the sector.

Making Dumb Money Smart

A post from Future Bank’s community manager on their online discussion platform describes

the firm’s aim to combine old institutions of banks and money with new digital technologies:

Our mission has always been to build the bridge between traditional finance
and De-Fi by making dumb (analog) money smart (programmable). Future

Bank is committed to leading the way in FinTech and blockchain innovations.

‘Making dumb money smart’ points to the work needed for Future Bank to implement the
innovations of the De-Fi sector in established contexts of traditional banking. We have seen

how Future Bank aim to sort together existing elements of financial services into modules,
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and how trying to turn elements of traditional banking into modules requires the work of

adhering to dominant procedures and expected governance practices of the traditional banking

sector. We now turn to how Future Bank engages with established ‘formalities’ of traditional

banking in ways not only aiming to use what already exists, but also to pursue transformative

agendas.

A Future Bank strategy document shows how the firm engages with different regulatory

frameworks categorizing financial institutions across traditional banking and the De-Fi sector:

Depending on the type of financial infrastructure, different regulatory
standards and licensing is required. Banks’ primary purpose is to store and
lend value, so they have to follow stringent regulatory policies. Companies like
Currencycloud, TransferWise and Monzo, which transfer money, are often
required to be regulated as electronic money (e-money) institutions. Since
cryptocurrencies like Ethereum or stablecoins like DAl identify not as money
but as a platform, network, utility, or service, reqgulatory standards vary
widely. Some FinTechs that create stablecoins are licensed and regulated as e-
money institutions, and their partner banks are requlated as banks. Since
Future Bank will be operating as a full-reserve bank, it will be requlated as a
bank. Digital Money represents existing currencies, so we must follow the

regulatory guidelines already existing for those currencies.

This extract highlights Future Bank’s efforts to navigate the regulatory frameworks governing

FinTech actors, where there is a certain amount of categorical flexibility. Despite the

possibility of being regulated as an ‘e-money institution’, a regulatory category with less

stringent demands, Future Bank insist on being ‘regulated as a bank’. Operating as a ‘full

reserve bank’ refers to Future Bank’s critique of dominant lending practices in traditional

banking, which only hold a small fraction of the funds they lend out as credit products. In

operating as a ‘full reserve bank’, Future Bank would maintain a 1-1 relationship between

funds deposited with them and money lent out through credit products. Motivated by this

purpose to change the sector, Future Bank adhere to existing legal frameworks regulating

traditional banking, while aiming to change a fundamental aspect of traditional banking
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models by ‘operating as a full-reserve bank’. We have seen that Future bank use existing
elements of the financial sector, such as the banking license of an established bank, as
modules within the Future Bank platform, and that doing so involves the work of adhering to
formal requirements in the traditional banking sector. We see here that this work serves the
aim of transforming how banks operate. To transform traditional banking, Future Bank must
closely adhere to the formal requirements of the sector, following the expected procedures

and norms surrounding traditional banking, while building in transformative elements.

Future Bank’s work of connecting to traditional banking forms in order to transform them is
demonstrated further through the firm’s digital currency product, which are digital
representations of traditional currencies, such as Euros, US Dollars, and Pound Sterling.

Documents produced by Future Bank describe the product:

Future Bank always holds enough assets with government guarantees, such as
US T-bills, Cash, or European Bonds, to cover the amount of Future Cash.
Future Cash is not subject to wild swings in value and can always be redeemed
for traditional fiat currency. Our full reserve infrastructure will help eliminate

bank runs, remove credit risk, and create a secure alternative to cash.

Future Bank’s digital currency is tied to established forms of value within traditional banking,
such as government debt or physical cash, yet transformative alternatives to the existing
system are built into the product, such as the ‘full-reserve banking model’. In this way, key
elements of the established monetary system are combined with De-Fi attempts to transform

traditional finance.

These examples demonstrate the different operations involved in Future Bank’s work. Future
Bank use elements of what already exists to build their product offerings, separating different
elements of financial services into modules to be used by the firm. Attempting to turn
elements of traditional banking into modules involves the work of adhering to procedures and
regulatory frameworks within traditional banking. By adhering to formal requirements and
connecting with established elements of traditional banking, Future Bank insert themselves as
a transformative alternative within the traditional banking sector. In drawing out how Future
Bank works to insert itself into traditional finance, we see how ostensibly divergent practices,

such as following formal expectations for corporate governance in traditional banking and
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pursuing transformative innovation in the De-fi sector, are coherently combined in the work

of Future Bank.

Parasitic Formalisation

In order to conceptually distill the analysis above, I propose the concept “parasitic
formalisation’, which captures the work performed by Future Bank in using existing
formalisations of traditional banking in attempts to transform the sector. Parasitic
formalisation draws on Michel Serres’s (1982) understanding of the parasite as a ubiquitous
aspect of a system that both uses what others produce and transforms relations it enters.
Serres’s parasite emphasises the role of a third, intermediary space, one that allows for
stabilising interaction between innovations and established formalisations, yet always
‘threatening to disrupt the existing order’ ((Espinosa-Cristia and Brown, 2017, p. 3). In
relation to the work of Future Bank, the word ‘parasitic’ at once captures how Future Bank
extracts existing elements of traditional banking, while simultaneously attempting to
transform traditional banking. The word ‘formalisation’ speaks to the means by which Future
Bank engage in parasitic relations within traditional banking. For instance, formalisation
becomes part of parasitic relations as Future Bank use existing elements of traditional banking

to, for example, present the firm as a legitimate actor and investment opportunity.

Parasitic formalisation draws out the work of connecting Future Bank as a ‘parasite’, using
their modular strategy to take what they need from existing elements in the system, and
Future Bank as distorting or interrupting this system, composing existing elements in pursuit
of novel forms of action and possibilities within the established financial sector. As Serres
puts it, ‘the town makes noise, but the noise makes the town’ (Serres, 1982, p. 14),
encapsulating an understanding of the parasite as something dependent on production
elsewhere, yet also playing a role in co-producing its relational ties. Parasitic formalisation
allows us to think through Future Bank’s ostensibly paradoxical activities of simultaneously
trying to become a bank and transform banking. The concept helps to understand how the
firm simultaneously develops alternative, de-centralised financial infrastructures and

formalises its operations in line with established standards, legal regulations, and institutional
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expectations of traditional banking. In this way, we see how these activities are in fact
mutually reinforcing, Future Bank conducts its work of formalisation in line with the
traditional financial sector to combine elements of financial services into modules to be used

within their transformative agenda.

Discussion

The preceding analysis of parasitic formalisation draws out the organisational work
maintaining intermediary spaces between technological innovation, attempts to transform an
established sector, and formal organisation. Parasitic formalisation surfaces engagements with
organisational and legal formalisations, and technical infrastructures, showing the work
involved in connecting existing formalisations to transformative agendas. In studying
organisational activities in the FinTech sector, parasitic formalisation may have broader
relevance for scholars studying empirical contexts rife with claims that technological
innovation replaces formal organisation, pointing to particular strategies and forms of
engagement with established formalisations. The FinTech sector offers some extreme
examples, such as cryptocurrencies and their underlying ‘blockchain’ infrastructures used in
claims that centralised, formal organisations are a relic of the past (Hsieh, 2019). Yet, beyond
this niche tech sector examples of organisational activity renouncing the formal are plentiful,
where ‘bureaucracy’ has become something of a dirty word in contemporary parlance,
regardless of what the bureaucracy might be trying to achieve (Hensby, Sibthorpe and Driver,
2011, p. 811). The analysis in this paper invites further attention to the engagements between

transformative agendas and established systems of formalisations.

Nuancing the Anti-Formal Stance

Existing challenges to the anti-formal stance have nuanced binaries between the stabilities of
formal organisation and innovative change, arguing that while stability and change may be

analytically separable, they are deeply intertwined in empirical contexts (Pedersen, 2016, p.
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1181). In drawing out the work of parasitic formalisation, we see dynamics between stability
and change in action, whereby, through particular strategies, Future Bank are able to both tie
itself to existing formalisations and combine them in service of a transformative vision.
Parasitic formalisation challenges binaries between innovation and formal organisation,
resonating with questions of how organisation is constituted by both novelties and enduring
stabilities (Hussenot and Missonier, 2016, p. 525). Surfacing the work of parasitic
formalisation nuances dominant assumptions that contexts of innovation are most
appropriately defined by change and flexibility (Pedersen, 2016, p.1184). Weberian critiques
of bureaucracy centre questions of whether formal organisation inevitably diverges from the
substantive goals it seeks to achieve (Hensby ef al., 2011, p. 813). The case analysis in this
paper introduces a slightly different focus, less on whether bureaucratised or formalised
systems remain aligned with their goals, but towards what actors are trying to do with existing
bureaucracy. The analysis of parasitic formalisation captures an engagement that cuts across
the purposes of traditional banking formalisations, reproducing some elements and seeking to

transform others.

Despite a prominent critique of bureaucracy, FinTech actors operate in ways that rely on a
Weberian ideal-type conceptualisation of bureaucracy, in that they depend upon ‘the
discharge of business according to calculable rules and without regard for persons’ (Hodson
etal., 2012, p. 258). As technology start-ups entering financial services markets, FinTech
firms benefit from clear procedures and transparent legal frameworks, facilitating strategic
action like the obtaining of regulatory licenses. Formal procedures and rules are diligently
adhered to as a means to gain access to and operate within the traditional banking sector. Yet,
rather than the established formal organisation of traditional banking usurping the substantive
goals of the start-up, a strategy of parasitic formalisation brings formal elements in service of
transformative agendas. This analysis supports challenges to binaries between substantive and
formal rationality (Stinchcombe 2001), but also suggests that organisational strategies such as
parasitic formalisation can produce complex alignments between substantive goals and
formalisations, leading to potential conflicts between different substantive goals adhering to
the same formalisations. While Stinchcombe (2001) understands formality as ‘preserving
what is essential in the substance’ for specialised uses (p. 3), parasitic formalisation highlights

a complex relationship in which formalisations are connected to divergent purposes, involving
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a strategy of preserving the ‘essence’ of some formalised elements, while seeking to

transform others.

In this way, parasitic formalisation suggests the need to study the particular organisational
work involved in connecting substantive purposes to formalisations, with implications for
how the relationship between the two is configured. Drawing out the work of parasitic
formalisation reframes discussions distinguishing between formal and informal activity as a
route to understanding dynamics of formalisation and change. For example, suggestions that
actors within formal systems ‘look to pathways outside formal rules to resist exploitation,
control the work process, and protect their interests’ (Hodson et al., 2012, p. 260). Instead,
parasitic formalisation draws out ways in which Future Bank look to pathways inside formal
rules, engaging them as a means to pursue transformative visions of alternatives within

traditional banking.

Transformative Agendas in Established Contexts

In addition to nuancing critiques of the formal, the preceding analysis of parasitic
formalisation has implications for broader discussions of transformative agendas in
established organisational contexts, or how change is produced in an ‘already organised
world’ (Hjorth and Reay, 2022, p.160). Where recent discussions highlight tensions inherent
in bringing about transformations within particular socioeconomic contexts (Wright et al.,
2013) (Elias, Chiles and Crawford, 2022), the concept of parasitic formalisation helps to think
about the work involved in producing change within established, formalised systems.
Organisational studies have drawn out the complementarities between formal organising and
transformative agendas in the tech sector (Monteiro and Adler, 2021) (Adler, 2005); and
social movements (Husted and Just, 2022) (Hensby et al., 2011, p.812). From these studies,
we know that attempts to change the world, whether by ‘disruptive innovators’ or social
activists, involve complex engagements with existing forms of established organised systems,
often the very forms these transformative agendas animate themselves in opposition to. Our
analysis of parasitic formalisation draws out the kinds of work that intermediate
transformative agendas and established contexts. This is relevant for thinking about how
political possibilities may be embedded in stabilised, established forms, even those that seem

to reproduce the dominant power structures of established systems.
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Honing in on the relationship between attempts to change the world and ‘already organised’
forms, parasitic formalisation has implications for discussions of the dualities and paradoxes
highlighted in discussions of institutional entrepreneurism (Zilber 2007). In one sense, it may
be tempting to view Future Bank’s engagement with traditional banking formalities as a
means to gain symbolic legitimacy. Yet, drawing out the work of parasitic formalisation
muddies clear distinctions between formalisation as symbolic legitimacy and innovation.
Such a distinction upholds separations between substantive purpose and formal rationality,
implying that engagements with the formal serve a kind of ritualised function, acting as a
veneer over the actual innovation activities taking place (Stinchcombe, 2001, p. 179). In
drawing out how formalisations are used towards particular transformative purposes, the
analysis of parasitic formalisation points to complexities in the relationship between
innovation and formal organisation. Such an understanding suggests organisational activities
in which it may be possible for actors to symbolically adhere to formal procedures within an
industry, and for such formal engagements to remain aligned with substantive transformative

agendas.

Conclusion

This paper has explored the empirical context of FinTech, a context dominated by narratives
of change, innovation, transformation, and disruption. The paper moved beyond the FinTech
sector’s rhetoric, emphasising disruptive innovation and agile entrepreneurs as a remedy to
the rigid stabilities of bureaucratic, formal organisation in traditional finance. The paper
explores an interesting puzzle in which FinTech actors seek both insert themselves within
established formalisations of traditional finance and transform this sector. In drawing out the
work of FinTech actors, the analysis honed in on empirical sites that nuance the binaries
between innovation and formalisation underlying FinTech rhetoric. The FinTech firm’s
engagement with the traditional financial sector was conceptualised as parasitic formalisation,
describing how existing formalisations are used towards transformative agendas. This was
shown to involve a strategy of approaching financial services as ‘modules’, diligently
adhering to established formalisations in order to use parts of the traditional banking sector as

modules in a broader transformative FinTech platform. The paper’s analysis of parasitic
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formalisation extends previous attempts to nuance dichotomous understandings of innovative
change and the stabilities of formalisations. In doing so, the paper speaks to discussions
challenging Weberian distinctions between substantive and formal rationality, drawing out the
complexities involved in pursuing transformative agendas within the established
formalisations of an ‘already organised’ world. The paper’s findings have broader relevance
in thinking about the kinds of work involved in producing change within established
organisational contexts. In drawing out the work of parasitic formalisation, this paper speaks
to broader themes of how change and established power are mediated, where possible
alternatives exist within established financial systems, mediating what changes and what
remains stable in contexts of transformation. Surfacing this organisational work thus becomes
an important part of understanding how political possibilities are shaped across mundane sites

of financial technological innovation.
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Overall Thesis Discussion

Distillation of Findings across the Three Papers

As described at the start of this dissertation, the three empirical articles of the thesis sought to
answer the research question: How do FinTech imaginaries intersect with established

organisational contexts of traditional banking?

The first paper sought to answer this question through an empirical focus on established
banks in Denmark, exploring the use of imaginaries by traditional bankers working with
financial technology innovation and FinTech partnerships. The main finding of this paper is
that financial professionals use imaginaries, combined with particular articulations of strategic
value, to limit the scope of FinTech innovation. Based on an imaginary of traditional banks as
slow, bureaucratic, and locked into existing technological systems, financial professionals use
vernaculars of ‘strategic value’ to select FinTech innovations that fit into this traditional
banking imaginary. However, the paper also suggests that in bringing limited versions of
FinTech imaginaries into traditional banks, financial professionals also give durable form to
transformative elements of FinTech imaginaries. For example, while traditional banks
develop limited versions of blockchain technologies, removing elements like radical
decentralisation, traditional bank blockchain projects nonetheless open new possibilities and
meanings concerning how banks operate and collaborate with competitors. These findings
draw out an interplay between imaginaries and rational calculation of strategic value, where
transformative elements of FinTech imaginaries become part of sociotechnical assemblages of
banking through attempts to discipline them in line with the existing status quo of traditional

banking.

The second paper focuses on an innovation unit within an established Danish bank, focusing
on the development of a product influenced by FinTech imaginaries relating to the datafied
financialisation of everyday life. Implementing FinTech imaginaries within the bank is shown
to involve negotiations over understandings of relationships between the bank and customer
lives, as well as efforts to reconfigure these relations through the design of digital products.

In laying out this finding, the paper draws out contingent work of financial professionals
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trying to implement FinTech imaginaries in a traditional bank, where the imagined
possibilities of, in the case of this paper advanced data analytics, are negotiated in relation to
established banking practices. This finding highlights the contingent work involved in
intersections of imagination and organising, where attempts to connect FinTech imaginaries
with existing organisational processes, systems, and products are by no means guaranteed to

succeed.

The third paper of the thesis focuses on FinTech entrepreneurs bringing their imaginary of a
financial sector transformed into personalised modules into contact with the traditional
banking sector. The paper finds that the FinTech firm uses existing elements of the traditional
banking system in pursuit of FinTech imaginaries. In doing so, the FinTech firm works to
insert itself into the traditional banking sector, connecting with existing formalisations, such
as norms of corporate governance and regulatory frameworks. In emphasising the
inseparability and mutual reliance between FinTech and traditional banking, the findings of

this paper emphasise the relevance of an intersections focus in this thesis.

In this way, the first and third papers mirror each other in drawing together FinTech and
banking intersections as a research object. While Paper 1 points to the imaginative work of
bankers to keep things stable, i.e. manage technological innovation to the advantage of
established banking, Paper 3 highlights the organisational, legal, and technical formalisations
used by FinTech entrepreneurs in pursuit of transformational change. Guided by the question
of how imaginaries are used, the three papers explore FinTech and banking intersections from
different angles, each highlighting a different aspect of the sociotechnical assemblages that
connect FinTech imaginaries with established organising. In drawing out these intersections
across different organisational sites and levels, the findings of all three papers highlight the
forms of work involved in delimiting the possibilities of financial technology innovation

across FinTech and traditional banking.

Each paper draws out work performed by financial professionals within imaginative

intersections between FinTech and traditional banking. As outlined at the top of the thesis, |
define imaginative intersections as sites in which financial professionals work with FinTech
imaginaries and connect them to organisational contexts of traditional banking. In exploring

imaginative intersections across the three empirical papers, the papers focus on financial
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professionals connecting FinTech imaginaries with sociotechnical assemblages of banking in

different ways.

Formalising the findings across the three papers, I develop a typology of the work conducted
by financial professionals within the imaginative intersections studied (see Figure 4, p. 135
this thesis for examples). Formalised in this way, the findings of this dissertation highlight
three types of work: disciplinary, implementary, and parasitic. Actors from both traditional
banking and the FinTech sector perform each types of work, describing different ways in

which FinTech imaginaries are brought into the sociotechnical assemblages of banking.

Disciplinary work describes the work of delimiting FinTech imaginaries, narrowing the scope
of what is considered possible in financial technology innovation, selecting elements of
FinTech imaginaries that align with existing elements of traditional banking. For example, a
partnerships unit in a traditional bank choosing FinTech firms to invest in, partner with, or
acquire based on alignment with existing technical systems and business operations of

traditional banking.

Implementary work describes the work of bringing a FinTech imaginary into the
organisational contexts of traditional banking, highlighting the negotiations between different
expertise areas (e.g. data experts and designers) or functional units (e.g. innovation units and
business units) over the scope of FinTech products. For example, which product features to
include when designing a FinTech product. Depending on the particularities of different
contexts, i.e. which interests, strategies, contingencies of existing technical systems etc.
become associated with the implementation of FinTech imaginaries, implementary work
could either expand or limit the extent that a FinTech product reimagines established parts of

traditional banking.

Parasitic work describes the use of already existing elements in sociotechnical assemblages
of banking with the explicit aim of transforming them. For example, work involved in
FinTech firms gaining banking licenses, which they aim to use to realise imaginaries of
transformed financial services, e.g. imaginaries of democratic, decentralised financial

services.

In addition to the three types of work, I identify three operations within imaginative

intersections: problematising, projecting, and formalising. In talking about ‘operations’, |
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draw inspiration from work using this term to designate ‘forms of action, methods of control,
acts of configurations’ (Muniesa et al. 2017) (Ossandon ef al., 2022). Through the operations
identified, I highlight forms of action across the three types of work, describing different
kinds of activities involved in each type of work. Problematising describes activities of
critiquing or highlighting problems, either within traditional banking or the FinTech sector.
Projecting describes the articulating of particular imaginaries, either in written, spoken, or
audiovisual forms. Formalising describes activities dealing with formal organisational

procedures or the language of technical systems.

The typology of forms of work and operations are present across the different sites explored
as imaginative intersections, connecting the findings across the individual papers of the thesis.
I understand the types of work and operations as interrelated, supporting and enabling one
another, although one type of work is more prominent in each of the three papers. For
example, disciplinary work is most prominent in the first paper, focusing as it does on
financial professionals fitting external FinTech innovations within a scope defined by
traditional banks. Yet, parasitic work is also discernable in the first paper, seen in the ways
financial professionals connect selected FinTech partners with already existing elements of
the banks they work in. For instance, the paper describes how actors in traditional bank
innovation units aim to arrange existing products and services from business units in
combination with offerings from particular FinTech companies. This is parasitic work in the
sense that it is work through which existing elements of traditional banking are used with the
aim of transforming traditional banking, albeit in this case within a limited scope delimited by
the ‘disciplinary’ work of the innovation unit. There is also implementary work present in this
paper, seen in how financial professionals navigate different forms of expertise and
competing interests within the particular organisational contexts of traditional banks. The
interrelatedness of the types of work and operations identified through the findings of this
thesis emphasise the view of FinTech and traditional banking as intersections, rather than

separate sectors.

Continuing with the first paper as an example, the three operations - problematising,
projecting, and formalising — are also present. For instance, FinTech partners are brought into
traditional banks based on their perceived ability to solve problems identified within the
banks. Imaginaries of both traditional banking and imagined futures of financial services

articulated by financial professionals, seen within interview testimonies and documents.
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Formalisation activities are seen in this paper in, for example, the valuation formulas in
relation to which FinTech partners are considered, or the specific onboarding processes for

FinTech partnerships in the banks.

The findings generated through the three empirical papers of this thesis, formalised in the
typology of work and operations, delimit the possibilities associated with FinTech in different
ways: by disciplining FinTech imaginaries to fit traditional banking; by developing FinTech
imaginaries within contingencies of particular organisational contexts; and by using what
already exists in service of transformative FinTech imaginaries. Having outlined the overall
findings of thesis, the next section discusses how the findings of the thesis contribute to

existing discussions in the literature.

Contributions

While building on previous insights, the topic of intersections between imagination and
organising remains an underexplored area, in which either the significance of imaginaries are
neglected entirely by organisational research, or the work involved in connecting them with
organising is overlooked in lieu of a focus on the performative effect of imaginaries in
shaping particular futures. The key contribution of the thesis is to advance understandings of
the role of imagination within organisational research, by showing how imaginaries are
connected with established organisational contexts. The findings also challenge smooth
narratives of digitalisation through a focus on contingencies of sociotechnical relations
shaping digitalisation processes within organisational contexts. In addition, the thesis
contributes to discussions of stability and change within organisational research, through
drawing out organisational sites in which stabilisation and transformation are tied into

processes in which imaginaries connect to established organisation.
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Imagination in Organisational Research

One of the main contributions this dissertation makes is to extend a burgeoning agenda in
organisational research interested in theorising the role of imagination (Komporozous-
Athanasiou and Fotaki, 2015); (Beckert, 2021); (Krdmer and Wenzel, 2018)(Wenzel et al.,
2020); (Thompson and Byrne, 2022); (Flyverbom and Garsten, 2021). This research agenda is
united by calls for organisation theory to be attentive to how organisations use imaginaries to
manage the future. In a recent intervention in the journal Organization Theory, Beckert (2021)
argued for the role of imagination within a range of organisational instruments, such as
strategic planning, capital budgeting, and technological projections. In calling for future

research on imagination, Beckert asks:

What makes an imagined future credible? What degree of novelty is
necessary or permissible? To what extent are the imagined futures socially
anchored in prevailing organisational structures, institutions and habits?
Which futures become suppressed, and why? How are the interests of

organisations shaped by imagined futures? (Beckert, 2021, p. 14).

The findings of the thesis offer some tentative, empirically grounded answers to Beckert’s
questions. Implicitly concerned with the intersections between imagination and organising,
Beckert’s questions enquire into how imaginaries connect to what already exists. In drawing
out the types and operations of work at imaginative intersections, my findings point to how
imaginaries are made to connect with existing organisational contexts, thereby
conceptualising how imagined futures may be ‘anchored in prevailing organisational
structures, institutions and habits’. My typology of work and operations points to how
imagined futures are made credible, and how some futures become suppressed. For instance, a
predominance of disciplinary work might make certain imaginaries likely to be suppressed,

while parasitic work might increase the chances of its realisation.

Yet, it is also here that the contribution of the dissertation challenges the contours of the
research agenda laid out by Beckert. In drawing out the work connecting imaginaries with
organisational contexts, the thesis challenges some of Beckert’s assumptions regarding the

role of uncertainty as the pivotal factor shaping relationships between imagination and
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organising. While Beckert theorises a relationship between imaginaries and rational
instruments used by organisations in which the latter is a response to the fundamental
uncertainty of the former, my findings highlight aspects of imaginaries in organisational
activity that are not necessarily driven by future uncertainty. For example, the conservative
‘incumbent imaginaries’ outlined in the dissertation’s first paper point to the use of
imaginaries by an established organisation as they come in contact with other imaginaries of
alternative, multiple, and indeed uncertain futures. Along with the imagined futures under
conditions of uncertainty described by Beckert, seen for example in FinTech imaginaries, my
findings also highlight conservative, ‘incumbent’ imaginaries based on an inevitability
concerning banks as the arbiters of financial technology change. The ‘incumbent’ imaginaries

drawn out in the thesis rely on imagined certainties about what banks are and how they work.

We see, for example, in the first paper of the thesis that an imaginary of traditional banking is
tied into the disciplinary work of suppressing transformative FinTech imaginaries. In this
sense, this is an example of an imaginary in traditional banking used to limit the scope of
technological possibilities, allowing for an imagined future in which banks remain dominant.
In the case of this dissertation, this involved an imaginary of traditional banking as slow,
bureaucratic institutions, in which navigating intra-organisational interests and power
dynamics of different parts of banks is framed as an inevitable component of future
technological change. This suggests that it is not only imagined futures generated under
conditions of uncertainty that are ‘engines of imagination’ (Beckert, 2021) and processes of
organising, but also imaginaries predicated on the stabilities and certainties generated in

established sectors.

Linking imaginaries to processes of stabilisation does not replace the significance of
uncertainty within work on imagined futures, and organisational research on imagination
more broadly (e.g. Wenzel et al., 2020; Thompson and Byrne, 2022). Instead, it invites
scrutiny of particular intersections between imaginaries and established organisational
contexts. As my findings highlight, imaginaries can be part of both transformative and
stabilising processes, depending on the types of work that are dominant in particular
imaginative intersections. In this sense, the findings of the thesis support Beckert’s call for
the relevance of imaginaries in different organisational contexts, beyond sites, such as the
tech sector, where imagined futures are particularly instrumentalised and visible. This would

mean acknowledging the significance of imaginaries in sectors or institutions that may appear
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highly stable and resistant to change. In showing how imaginaries are tied to stabilising, as

well as transforming, established assemblages, my findings open ways of understanding the
organisational work involved in using both imaginaries of desired futures made possible by
technoscientific advancements (Jassanoff and Kim, 2015), and the more conservative

imaginaries that become part of organisational efforts to limit the scope of transformation.

Beckert’s approach rests on the idea that conditions of uncertainty characterising imagined
futures leads to the generation of ‘fictional expectations’, which organisations use to manage
this future uncertainty and to proactively shape what is to come (Beckert 2021, p. 13).
Expectations are ‘fictional’ due to being based on imaginaries of the future that can never
correspond to the actual reality to come, but pretend that they do (Beckert 2021, p. 4). Central
to the contours of the research agenda proposed by Beckert, ‘fictional expectations’
establishes a onto-epistemological distinction between the ‘fictions’ of imaginaries in the
present and the ‘actual reality’ to come. The findings of the thesis challenge the distinction
between ‘fictional’ imaginaries and ‘actual reality’, by highlighting how imaginaries are
connected to technical and organisational assemblages. Rather than Beckert’s distinction
between fictions and reality, that ultimately imbues fictive instruments with a performativity
to shape actual realities, the thesis shifts the emphasis onto the forms of work that give certain

imaginaries more or less durability in particular organisational contexts.

Making Imaginaries Performative

In emphasising how certain imaginaries gain durability, I draw on recent discussions
challenging a performativity lens in understanding how financial professionals manage the
future (Tellman, 2020). Tellman pushes back against notions of uncertain and open futures as
the decisive condition in how financial professionals work with future-oriented activities.
Advocating instead for a focus on the organisational, material, legal, ecological, and political
modes of extending and binding time, Tellman argues for a focus on how certain futures are
made more durable (Tellman 2020, p. 347). My contribution to organisational research on
imagination complements such a move, demonstrating how durabilities are constructed across
organisational sites understood as sociotechnical assemblages. In theorising an approach to

temporality that takes materiality seriously, Tellman’s work also points to intersections that,
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although not explicitly formulated in this way, resemble those studied in this dissertation. For
instance, in advocating for a ‘material temporality of duration’, Tellman wishes to better
attune us to the politics of making certain imagined futures performative. Arguing that
‘financial futures are both radically bound and full of volatility, fixed and flexible’, Tellman
draws out dynamics of stability and change at intersections between imagination and
organising. In dialogue with understandings of performative futures that have influenced
organisational research on imagination, Tellman points to exploring the socio-technical
organisational work involved in giving certain imagined futures more durability. My findings
extend this focus on how imaginaries are made durable, through drawing out the work

occurring at intersections between imagination and organisation.

Each of the three papers in this dissertation draw out different ways in which imaginaries
achieve more or less durability in organisational contexts. Paper 1 highlights the way that
future imaginaries of FinTech find form in the strategic innovation activities of incumbent
banks, thus giving these transformative imaginaries durable form, albeit while being
disciplined by conservative imaginaries of traditional banking. Paper 2 highlights the work
performed by a bank innovation unit, as it connects FinTech imaginaries of datafied banking
to the contingencies of established organisational contexts. Crucially here, the emphasis is not
only on how imaginaries have a performative effect on the course of the future, but on how
these imaginaries intersect with established organisation. In this way, we see how imaginaries
go from being images of the future, similar to Beckert’s ‘fictional expectations’, to having a
certain degree of durable reality through being connected to particular socio-technical
assemblages. To take an example from Paper 2 of the thesis, the innovation unit studied are
influenced by a consultancy document articulating a vision of datafied financial services. By
drawing out the implementary work of the innovation unit, we can think about how the
FinTech imaginary articulated in the consultancy report becomes connected to the
organisational context of the bank, as the unit attempts to negotiate the imaginary into
existing relations, strategies, technical systems etc. in the bank. Paper 3 draws out the work
involved in giving transformative imaginaries durability, as the company inserts itself into the
established forms of the traditional banking sector. Challenging distinctions between
performative images of the future and actual realities may seem like a minor point of
theoretical contention, but I argue that it is a useful means of extending the emerging agenda

on imagination in organisational research. It expands this agenda by dampening the over
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privileging of performativity afforded by Beckert’s conceptual framework and work
influenced by it, highlighting instead the particular kinds of work involved in imaginaries

becoming significant aspects of organising.

The contributions of this thesis resonate with earlier calls within organisation studies to build
a richer picture of what is happening in organisational engagements with imagined futures
(Pollock and Williams, 2010) (Pollock and Williams, 2016). Focusing less on the hyperbolic
nature of innovation imaginaries, and more on their increasingly organised coordination, has
been a useful means of challenging tendencies to tacitly impute performativity to particular
imaginaries (Pollock and Williams, 2010, p. 528). The findings in this dissertation hone in on
sites in which such ‘organised coordination’ of imaginaries takes place, across intersections of
FinTech and traditional banking. The differences in aims and approaches of the two works
notwithstanding, this dissertation builds on and extends the interventions of Tellman (2020)
and Pollock and Williams (2010) in delineating empirical sites in which organisational work
involved in the use of imaginaries can be described and analysed. In doing so, the thesis offers
tools for thinking about how certain transformative imaginaries come to take hold in
particular organisational contexts, while other organisational contexts appear resistant to
change. In proposing ‘imaginary intersections’ as sites in which we can study the work of
connecting imaginaries to existing organisational contexts, the dissertation emphasises
intersections between imaginaries and organising in thinking about performative futures. In
discussions of performative imaginaries, ‘the specific ways that futures get deployed and
move across levels to ‘stabilise’ is still an open empirical question’ (Liao and Illiadis, 2021, p.
263). Elucidating the work at imaginative intersections in the thesis offers tools for
understanding how stable connections between imaginaries and organisational contexts may
occur. The thesis thus highlights the empirical complexities of what can sometimes appear to
be hyped imaginaries and visions, while at the same time calling for a greater attunement to

the role of imaginary elements in organisational activities.

Contingencies of Digitalisation
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Others shaping the emerging research agenda on imagination in organisational research
include Flyverbom and Garsten (2021). While these authors focus on ‘anticipation’ over the
explicit language of imaginaries, there are parallels here in their understanding of anticipation
as ‘the envisioning of a future event or state in the present’ (Flyverbom and Garsten, 2021, p.
2). Flyverbom and Garsten contribute to carving out an emerging research agenda exploring
imaginaries within organisational research, pointing to future research avenues focused on
knowledge practices through which organisations engage with the future, and the relationship
between this and how certain ‘images of the future’ are made to ‘stick’ (Flyverbom and
Garsten, 2021, p. 16). The findings of the dissertation contribute here by empirically
demonstrating how connections between imaginaries and organisational practices operate.
The thesis also makes a theoretical contribution by emphasising that it takes particular forms
of work to establish connections between imaginaries and organisational relations, and that

such connections can be understood as sociotechnical assemblages.

For instance, in relation to Flyverbom and Garsten’s question concerning how imaginaries are
made to ‘stick’, how they become significant for decision making, policy and long-term
planning, my findings highlight the work of financial professionals in working with FinTech
imaginaries in particular organisational contexts. Through the empirical examples across the
three papers of the thesis, we see that making imaginaries ‘stick’ involves coordinating and
planning work, e.g. meetings between FinTech firms and traditional bankers negotiating the
scope of FinTech products, or ensuring that a FinTech firm complies with the expectations in
the traditional banking sector surrounding things like corporate governance. In dialogue with
Flyverbom and Garsten (2021), activities like the examples just given can be viewed as

making ‘certain images of the future’ more or less durable.

The different forms of work brought out in the findings of the thesis show ways in which the
durability of certain imaginaries may be accomplished. For instance, through disciplinary
work we see imaginaries gain durability within organisational contexts, but with limited
imaginative scope. With implementary work we see the malleability of imaginaries and
contingent attempts to give them a durable positon in particular organisational activities,
while parasitic work shows ways in which the durability of imaginaries may be achieved
through using existing elements in organisational contexts to try and realise a transformative

imaginary.
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The second paper in this dissertation, for example, unfolds the implementary work of making
certain future imaginaries of banking stick, or giving them more durability in the
organisational contexts of retail banking. Here, implementary work is shown to involve
combinations of different expertise and negotiations surrounding the relationships and
boundaries between banks and their customers. Drawing out the work of implementing
imaginaries highlights the complexity and fragility of the work needed for imaginaries to
become connected to organisational activity, such as product development within broader

strategic directions.

In emphasising the importance of contingent work for connecting imaginaries with
organisational contexts, the thesis also contributes to literature concerned with the
contingencies of digitalisation and datafication in organisational contexts (Thylstrup,
Flyverbom and Helles, 2019). Datafication literature argues for a nuanced position in the
study of data technologies in organisational contexts, suggesting that we neither dismiss the
transformative potential associated with datafication or overlook the existing organisational
practices and contexts in which data technologies operate. The findings of this thesis can be
applied to thinking about how processes of datafication relate to organisational contexts, and
how we might understand tensions between the transformative potential of datafication and
the continuation of established organising in which technologies are implemented. Given
work that shows datafication to be characterised by ‘mythological beliefs’ (Boyd and
Crawford, 2012) and ‘knowledge production imaginaries’ (Madsen, 2018), one can see
overlaps with the imaginative intersections studied in this thesis. This dissertation contributes
to datafication discussions by empirically elucidating sites in which the hyped imaginaries of
datafication - often centred on new forms of sociality, digital interactions, and forms of
governance — intersect with established organisational contexts. The empirical elucidation of
imaginative intersections gives in turn insight into discussions of digitalisation in
organisational contexts (Plesner and Justesen, 2022), offering tools that show how
imaginaries surrounding digital technologies intersect with existing forms of work and

organisational relations.

Applying the findings of this dissertation to discussions of digitalisation in organisational
contexts, my findings suggest that it takes active work for transformative imaginaries
surrounding digital technologies to connect with established organisational contexts. Drawing

on the typology of work and operations formalised in this thesis, we can say that the different
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types of work may have implications for the extent to which digital technology imaginaries
are realised in particular organisational contexts. A related and more general contribution of
the thesis can be elaborated from this last point, which is to insist on historicising the often-
hyped claims and imaginaries surrounding technology innovation, particularly those drawing
on themes of ‘digital disruption’. For instance, the findings across the three papers show ways
in which digital disruption imaginaries are contingent on the particular organisational contexts

through which they connect and gain durability.

In this sense, the findings of the thesis do not entirely refute the transformative claims of
technology imaginaries so much as they ground claims of transformation in the contingencies
of socio-technical assemblages. The transformations contained within particular imaginaries
can indeed be realised, but this is not given. Such possibilities are instead contingent on the
work across sociotechnical relations in established contexts. Emphasising the contingencies of
digitalisation imaginaries challenges overly smooth accounts of technological change,

insisting instead on the role of organisational work in realising transformative imaginaries.

Processes of Stability and Change

A final contribution made by the dissertation is to discussions of stability and change. The
contribution here is primarily to discussions within organisation studies, where, as we saw in
the literature review at the top of the thesis, the relationship between change and stability have
formed the basis of longstanding discussions in the field. As highlighted in the third paper of
the dissertation, a persistent trope continues to hold influence in organisation and
management studies concerning the relationship between change, innovation, and flexibility
on one side, and stability, formal organisation, and rigidity on the other. While discussions of
stability and change are dealt with explicitly in the third paper, the theme runs through the
entire dissertation. The findings of the thesis highlight work across sociotechnical
assemblages that determines whether processes of stability or change are most active in
contexts of technological innovation. For instance, through the disciplinary work of
traditional bankers in Paper 1, we see how professionals working with technological
innovation shape a situation characterised by relative stability, i.e. traditional banks control

the kinds of FinTech innovation developed. Yet, an understanding of parasitic work suggests
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that connecting FinTech innovations with what already exists in banking can be used in
service of more transformative agendas. Across the empirical chapters of the thesis we see a
similar interweaving of the different forms of work shaping processes of stability and change.
In this sense, the findings suggest that processes of stability and change are not oppositional,

but outcomes of particular forms of work across sociotechnical assemblages.

As engaged with in Paper 3, a growing body of organisational research has challenged
dichotomies between change and stability, highlighting the enabling capacities and
flexibilities of bureaucracies (Stinchcombe, 2001) (Adler, 2005) (Pedersen, 2016) (Farjoun,
2010b). This dissertation extends challenges to binaries between stability and change by
showing ways in which processes of stability and change are closely related within the
empirical contexts studied. Paper 1 and Paper 3 of the thesis illustrate stability and change
dynamics from two complementary perspectives. The financial professionals in Paper 1 are
shown to rely on creative imagination in order to maintain stability in established banking
engagements with FinTech innovation, while Paper 3 shows how a FinTech start-up uses
established organisational, technical, and legal forms of traditional banking in order to enact
transformative imaginaries. The complementarity between stability and change processes is
also present in Paper 2, discernable in the way financial professionals work to reconcile
datafication imaginaries with existing products and how the bank understands its relationships

with customers.

In this way, the thesis contributes to stability and change discussions, by drawing on empirical
analyses to suggest that imagination is used by organisational actors to ensure continuity,
while bureaucratic elements of formal organisation are employed in the service of
transformative imaginaries. Building on claims that under certain circumstances, stability can
be a medium of change (Farjoun, 2010, p. 203), the thesis extends challenges to binary
understandings of stability and change in organisation studies, showing how work connecting
imaginaries and organising involves interrelated attempts to transform and stabilise traditional
banking. Drawing out how processes of stability and change are tied into the same activities is
made possible by the development of the concept imaginative intersections in the thesis. The
concept opens sites to study how imagination connects with established organisation, and
through which I develop a typology of the different forms of work and operations involved in
delimiting possibilities of technological innovation. The forms of work and operations

developed in the dissertation’s findings can then become tools for thinking about how certain
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forms of change become possible in some organisational contexts, while other organisational

contexts maintain a convincing veneer of stability.

Concluding Remarks

The dissertation began by introducing a curious puzzle in which the FinTech sector is
dominated by transformative imagines, yet closely connected to established organisational
contexts of traditional banking. Responding to the puzzle of FinTech, I pondered how best to
understand, study, and theorise organisational activities that appear dominated by imaginative
activity, and at the same time connect to organisational and technical contexts of the
established banking sector. The thesis thus set out to understand organisational activity that
seems at once driven by imaginaries and contingent in existing organisational forms. How
does one study intersections between imagination and organisation? This study has
approached this question by constructing an object of analysis at intersections between
ostensibly conflicting elements, imaginaries and established organisation, between what exists
and what is imagined. In honing in on intersections between FinTech and traditional banking,
the thesis identified multiple sites for data collection, facilitating the empirical description and

analysis of sites in which imaginaries connect to established organisation.

The thesis conceptualised intersections between FinTech and traditional banking as
imaginative intersections, which paved the way for a study of how FinTech imaginaries are
connected to established organisation in traditional banking. I developed a theoretical
framework that approached imaginative intersections as imaginaries connected to

sociotechnical assemblages of FinTech and traditional banking.

The main findings of the thesis centre on the development of a typology of work and
operations within imaginative intersections. The typology of different kinds of work includes
three types: disciplinary work, implementary work, and parasitic work. Across each type of
work, three operations were identified: problematising, projecting, and formalising. The
typology is a useful tool for thinking about how imaginaries intersect with, and mutually

shape, the sociotechnical relations in organisational contexts, and how imagined forms of
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financial technology change are shaped across intersections between FinTech and traditional

banking.

The findings offer insight into why some intersections between imaginaries and organisation
appear to reproduce the established organisational stabilities, while others organisational
contexts appear more susceptible to, and indeed driven by, imaginaries of change. The
findings of the thesis develop theoretical contributions that speak to discussions in
organisation studies concerning imagination, the organisational contingencies of
digitalisation, and stability and change. In insisting on the centrality of intersections, the
findings of the thesis suggest that imaginaries play a significant role in established and stable
organisational contexts, just as the stabilisation of sociotechnical relations plays a significant

role in organisational contexts ostensibly defined by transformative imaginaries.

Limitations of Study and Avenues for Future Research

While I have introduced and provided empirical analysis of underexplored sites at the
intersections of FinTech and traditional banking, there are many areas of the work conducted
at these intersections not included in the scope of this research. The empirical materials
included in this study mainly focus on the planning work and reflections of financial
professionals who are working with financial technology innovations and how they fit into
existing organisational contexts. It could therefore be beneficial for future research to explore
imaginative intersections at other stages of technological development and implementation.
This study also only focused on the materiality of intersections studied to a limited extent.
The material elements of imaginative intersections informed both the empirical and
theoretical contributions of the thesis, and were understood in terms of their connections with
organisational, discursive, and imaginative elements in sociotechnical assemblages. However,
future research with a greater attentiveness to the particularities of different materialities in
imaginative intersections could open up further avenues of inquiry. For instance, what role
could different materialities play within intersections between imagination and established
organisation? Moreover, due to access issues that, in part, stemmed from a PhD study
coinciding with a global pandemic and multiple ‘lock-downs’, the data produced through

participant observation is limited. This is another way in which future research could go
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beyond the limits of this study, opening possibilities to explore how the study’s findings may
be altered by the particularities of longer term immersion in particular field sites. This
limitation of fieldwork access did, however, lead to greater emphasis on data collection across
multiple sites, which was beneficial for the central role played by conceptualisations of

intersections in the thesis.

Broader Relevance of the Study

A thread running through this thesis has been the problem of how imagined possibilities
emerge and gain durability within established organisational contexts. Here, the focus has
been on a rather niche technology sector, FinTech, and its relations with traditional banking.
However, the theme of how imaginaries intersect with and gain durability within established
organisational contexts has implications beyond the empirical context studied. The findings of
the thesis speak to broader discussions of the shaping of possibilities within social change and
alternatives in broader spheres of life. Not least, due to the increasing imbrication of digital
technologies and our everyday lives. In this sense, the implications of this study go beyond
the anxieties and jubilations of financial professionals in their internecine competitions over
market shares, or the particular attempts to expand or delimit technological imaginaries across
the financial sector. In addition to the contributions outlined in the above discussion section,
and the small extensions to research agendas therein, the study speaks to broader questions
surrounding how change can be imagined, how alternatives can be brought to bear within
established contexts they seek to reimagine, and how to think about the power and politics
influencing such processes. In this way, this dissertation cuts across an issue integral to some
of the most pressing problems or ‘grand challenges’ of our time, such as reimagining the
economy in the face of climate disaster, or the reimagining of work and life in the face of
global pandemics. Intersections between imagination and organisation come to bear on a great
number of societal problems, where understanding the work involved in shaping and

maintaining these intersections may be decisive.
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Appendix

Item 1: Examples of Memo Writing

1.12.2019 - Flexibility of financial infrastructures

Reading the Banking Circle report on digital financial infrastructures —there is a line about how new
financial infrastructures are essential to ensure organisations have the flexibility to respond to future
change. Quotes include: “The world was completely different five years ago. Trying to set direction for
five years from now is very difficult. So, you have to be flexible.” And “Bypass old, bureaucratic and
expensive systems and enable global banking services for your clients.” This is one way in which contested
imaginaries of the future intersect with the materiality of infrastructures. This also chimes with M’s
agenda of setting up a partnership third party system that was flexible enough to respond to change
easily. This emphasis on flexibility in face of changing future is quite fundamental to how contemporary
FinTech (as a mindset, organisational forms, ways of doing things, technological stacks) differentiates
itself from the traditional bureaucratic organisational forms of banks. In exploring emerging FinTech
infrastructures, it would make sense to explore bureaucracy and formal organisation, in a way that
seriously takes the technical into account (some kind of ANT methodology). There is something
interesting within this concerning ‘learning’. Weber associated bureaucratic organisations with ability to
learn, whereas now this is associated with a temporality of ‘real time’ data analytics, which come to rely
on cloud computing technologies (for a industry perspective on this see Deloitte report on cloud
computing and future of FSI). Ethos of Bureaucracy as ‘way of thinking’ —(Rohr — see Formal organization
powerpoint), which is interesting as FinTech — defined by a kind of anti-bureaucracy sentiment — often

described as a ‘mindset’.

22.10. 2020 - Need to map the concrete relationships at field level in Danish context

It is worth keeping in mind that the progression of FinTech in Denmark, and the approach taken towards it
from Danish banks, is an interesting thing to be able to document in PhD. This would be a kind of field
level process, whereby initial hype, fears of FinTech as a disruptive threat, subsequently transform into
banks treating FinTech as a tool to solve bank problems. This is on the one hand a question of
organisational change, sensemaking, and socio-technical networks. How do banks as organisations,
financial technologies (what makes something a financial technology? Does cloud computing become a
financial technology when bankers or FinTech companies utilise AWS?). This could be an interesting
process to try and map out as a historical progression, with different public and private actors. Where you
have things like the Disruption council and government involvement with the Singularity University, and

high points of FinTech investment at Bank X for example, followed by greater concerns with cutting costs
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and reorganising. In one sense it is a story of the bureaucracy of banks, and perhaps the visions and
interests of senior leaders, coming into contact with what could be construed as a threat to this way of
doing things, this understanding of what a bank or banking is. Should remember to make this the focus of
interview with L tomorrow. L, for example, cited the emergence of digital infrastructures in Denmark as

the central condition for the emergence of FinTech partnering activity in the bank.

Item 2: Example of ‘Mapping Subject Positions’ sketch,
conducted by author in 2021, template from Fortun 2017)

ETHNIO ANALYTICS

SKETCHING ETHNOGRAPHY
Mapping Subject Positions

In this sketch, compile statements made by a particular subject or type of subject you are studying. On the left, list myriad forces and factors that compel or catalyze
the subject to say these things (instead of some other things, as Foucault would say). On the right, list what undermines or corrodes the force of these statements in

the world.

catalysts statements corrosions

Raising capital, financial regulation, speed of blockchain bank unwillingness to partner, dependence en big tech infrastructure

processing, framing of NGO ‘problems’, global platform imaginary 'Scaling through partnerships' , transformative potential of partnerships/collaborations,
discourse of seamless experience, platform logics, viewing aim " f . existing dominance of certain platforms, limits of system
relation with user through 'stickiness' lens (entangling with user lives) We want o be the interface for everything interoperability, ideclogical bubbles (divisive libertarianism)
AFti-burEWucrlaC}' QiSCQUrSE.IaLItOI'r;?lLOH diSclt)‘I-!rbs'le" influence of ‘let’s get rid of the 20,000 compliance officers regulation, limits of automated technology, norms concerning
silicon valley imaginaries, criques of human falibili y s i i

Y Imag q ty and replace them with a bot value of human interactions

business strategy of acquisition, working with regulators, raising 'once we get in can start poking the beast' regulatory obstacles, limitations of action once regulated,
capital, disruption discourse, satisfying community focus on change 'buy a bank that's been a bank for 100 years
and convert it fo a digital bank’

speaking subject

IBM cloud-native microservices, programmeable smart "When money becomes fully digital, it can enable endless | erosion of diversity in scaled platform, entanglement of
contracts, crypto memes, open source networks opportunities for creation, customization, and adaptation’ particular problem formulation into platform solution

amount of work required to make these conncetions and relationship:
relies on early adoption and network effects - people need to use it

lcreation of own digital currency, funding raised, market making actors ‘we will scale our solution to different currencies
dissatisfaction with payment fees, fintechs with high market valuation and jurisdictions worldwide'

difficulty of speaking outside of these networks, limitations of ‘global

designing platform and vision around preblematisations of certain  ['To scale our products and solutions globally, we target
scale discourse’ in relation to current reality of existence

actors, hamassing networks of expertise and influence, coming organizations (such as fintech labs, community networks,
and NGU Inierest organizations)

quickly to market.
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Item 3: Example of Mapping sketch technique

Performed by author in 2021, template found in Fortun (2017)

deutero

Reflective/learning capacity

- Through a lens of ‘disruption’ —i.e. that inexhorable
technological change is the significant element in
any theory of change.

- Through a lens of institutional power and state
regulation — i.e. that banks are protected by
regulatory barriers, and have the power to acquire or
out compete other actors providing financial
services.

- In engagement with open-source discourses and
organising.

- As a question of the concerning power and influence
of ‘Big Tech’ and its infrastructures.

- Through ideological articulations of libertarian
freedom.

- Through articulations of fiduciary responsibility.

- Through justifications of unfairness and a need for

change.

meta

Dominant discourses

Disruption discourse — narrowly defines technologies as
catalysts for change, has determinist underpinnings of
historical change, erases politics of technological
development, or limits it to notion of competing interests

within a field.

Financial Inclusion — animates much activity and
organising in start-up scene, tied to funding pitches and

community building, as well as motivating future visions
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tied to technological products. Limits idea of inclusion to
one without agency or critique of dominant systems.

Participation reduced to question of access.

Slow, powerful, bureaucracy — animates traditional
banking sector. While traditional banks are problematised,
and many problematisations of fintech sector are shared, the
durability of existing institutional structures is taken for
granted. Questions of transformative change are shifted to

questions of speed.

macro

Law, political economy

Financial regulation — e.g. banking license as prerequisite
for certain types of action and animating particular

collaborations.

Political economy of VC funding, and Token based capital

raising in crypto space

Digital business models — aims to explicitly reconfigure

relationship between customer and financial institution.

meso

organizations

States, central banks, established banks, neobanks, start-ups,
incubators, accelerators, investment funds, consultancies,

universities, people using financial products, regulators.

bio

bodies

Entanglments of digital financial technologies and daily

bodily movements. E.g insurance pricing tied to wearables.

micro

practices

Arbitrage — practices of the start-up moving diverse entities
across contexts to capatalyse of this difference. E.g.
people’s skills and expertise, movements of money across

borders, transfer of national currency to cryptocurrency.

nano

Language /subjectivity

the embattled entrepreneur

actors bridging diferent worlds — e.g. traditional banking and

crypto
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potential shaping of subjectivities of users of fintech

products (e.g. financialization)

edxo |Education and expertise Computer programming
Storytelling
Marketing
Mentoring
Knowledge of financial regulation and workings of
traditional banks
data Data infrastructure Blockchain ledgers
IBM cloud servers
Price algorithms
Fintech products mixing capacity to calculate from diverse
customer data and visualize in
‘user friendly’ ways in apps.
techno |Roads, transport Digital infrastructures in Denmark — coupled with
blockchain infrastructures and international payment
infrastructures.
€co ecology ESG investment as new hyped object of concern replacing
Fintech disruption
environmental costs of cryptocurrency mining.
Absence of ecological issues that shape technologies in
white papers
geo Earth systems Blockchain/crypto future-oriented mythologies brought into

situations dealing with fallout of earthquake in 2020. Crypto
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investors tying humanitarian assistance with utopian (or

dystopian, depending on viewpoint) of crypto territory.

Item S: English Summary

This PhD project studies intersections between the financial technology sector (FinTech) and
traditional banking, approached as sites in which imaginaries, such as those pointing to
‘disrupted’ futures of banking, intersect with established organisational contexts of traditional

banking.

The focus on intersections departs from a curious puzzle presented by the FinTech sector, in
which activity in the sector is characterised by both imaginative visions of transformed

financial services and connections to traditional banking.

The thesis suggests the concept imaginative intersections, which hones in on intersections
between imagination and established organisation. In studying imaginative intersections, the
thesis is guided by the question: ‘How do FinTech imaginaries intersect with established
contexts of traditional banking?’ This research question is motivated by a broader interest in

how imagined possibilities are delimited within established organisational contexts.

The thesis engages with discussions across science and technology studies (STS),
anthropology, and cultural economy concerned with finance, technology, and imagination,
thinking about the kinds of worlds instituted through actors grappling with financial
technological developments. A burgeoning research agenda on imagination in organisation
studies is then fleshed out, drawing together different works that point to a growing interest in
the significance of imagination in organisational activities. Within the emerging research
agenda on imagination in organisational research, the thesis hones in on a particular tension
between imagination and established organisational contexts, arguing that we should be
attentive to the organisational work involved in making certain imagined futures

performative.
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The project is based on empirical work conducted with banking and technology professionals
across multiple financial institutions and FinTech firms in Denmark, including fieldwork with
an established bank, a payments start-up, and across industry conferences. Focusing on retail
banking, the thesis highlights sites of organisational activity conducted across FinTechs,
established banks, and the lives of customers. The analysis is based on 70 hours of fieldwork
observations at industry events, an innovation unit at a traditional bank, and with a FinTech
start-up; 38 semi-structured interviews with financial professionals across FinTech and
traditional banking; and documents shared by informants. Data collection progressed in two
phases. The first phase was a broad interview study across FinTech and traditional banking in
Denmark and fieldwork at industry events, the second phase comprised of observations within

a traditional bank and a FinTech firm.

The first article of the thesis The Significance of Boring FinTech: Technology imaginaries
and value vernaculars in established banks is based primarily on interviews conducted with
financial professionals across multiple traditional banks and FinTech firms in Denmark. The
interview data is supported by analysis of documents and participant observation at industry
events, such as banking and FinTech conferences. This first paper is focused on financial
professionals across multiple institutions who work at intersections between traditional
banking and FinTech. This paper focuses on how financial professionals discipline the scope
of FinTech imaginaries, through controlling the boundaries of what kinds of FinTech
innovation are deemed to be possible. The financial professionals are shown to do this by
drawing on an imaginary of traditional banking as a bureaucratic organisational form and
through the dominance of articulations of ‘strategic value’ in traditional banks. The
combination of a traditional banking imaginary and articulations of strategic value are shown
to both discipline transformative FinTech imaginaries, yet also give durable form to

transformative imaginaries within traditional banks.

The second article of the thesis “How is Your Financial Well-Being, Give Me a Number?”:
Datafied financial attachments and emotional banking focuses on fieldwork conducted with
an innovation unit within a traditional bank in Denmark. The unit were in the early
development stages of a new financial technology product based around increasing financial
well-being of customers through building digital tools into banking experiences. The unit
studied operate at an intersection between established business units in the bank and the

FinTech sector, with which the innovation unit is connected either through actual partnerships
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or through finding inspiration in FinTech imaginaries of financial services. This second paper
explores the contingent work of financial professionals trying to implement FinTech
imaginaries surrounding datafication in a traditional bank. The paper explores how future
imaginaries of data-driven digital banking become part of reconfiguring relations between
banks and customers lives. The work of implementing FinTech imaginaries within a
traditional bank draws out ongoing negotiations between digital banking and face-to-face
human interactions. In focusing on how financial professionals balance competing
understandings of banking relationships in designing new digital tools in the bank, the paper
draws out the active work involved in financial professionals implementing FinTech

imaginaries within established organisational contexts of banking.

The third and final article of the thesis Making Dumb Money Smart: Parasitic formalisation
in the Danish FinTech sector focuses on a FinTech start-up in Denmark attempting to
transform traditional financial sector, while also aiming to connect with and insert themselves
into traditional banking. This third paper explores a start-up aiming to transform the future of
banking, exploring how the start-up uses existing forms in the traditional financial sector in
service of realising imaginaries of a transformed global banking platform. In focusing on a
FinTech firm working to both connect with and transform the traditional financial sector, this
paper explores imaginative intersections from the vantage point of a FinTech firm. The paper
exploring ways in which FinTech imaginaries of ‘decentralised finance’ are connected to
established forms of traditional banking, shown to involve work with existing elements in the

financial sector in ways that aim to transform them.

Formalising the findings across the three papers, the thesis develops a typology of three
interrelated types of work conducted within intersections between FinTech imaginaries and
established organisation in traditional banking: disciplinary, implementary, and parasitic.
Disciplinary work focuses on the delimiting of FinTech imaginaries, narrowing the scope of
what is considered possible in financial technology innovation. Implementary work describes
how FinTech imaginaries are incorporated into the organisational contexts of traditional
banking. Parasitic work is characterised by the use of already existing elements in traditional
banking, with the aim of transforming them. In addition to the three types of work, I identify
three operations within imaginative intersections: problematising, projecting, and formalising.
Problematising describes activities of critiquing or highlighting problems, either within

traditional banking or the FinTech sector. Projecting describes the articulating of particular
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imaginaries, either in written, spoken, or audiovisual forms. Formalising describes activities
dealing with formal organisational procedures or the language of technical systems.

The thesis discusses the relevance of the findings for discussions of imagination in
organisational research, the contingencies of digitalisation in organisational contexts, and
discussions concerning stability and change in organising. The thesis concludes with
reflections on the broader relevance of the study for understanding how transformative

agendas might be realised in established contexts of organisation.

Item 6: Dansk Resume

Dette ph.d.-projekt undersoger *skaringspunkter’ mellem den finansielle teknologisektor (FinTech)
og traditionelle banker. Afthandlingen studerer de steder hvor forestillinger, som dem der peger pa
disruption af banksektoren meder eksisterende organisatoriske forhold 1 traditionelle banker.
Afhandlingens fokus pé skaringspunkter udspringer fra en undren relateret til FinTech, idet
sektoren pa én gang er praeget af visioner om transformerede finansielle tjenesteydelser og
forbindelser til traditionel bankvirksomhed. Afhandlingen foreslar begrebet 'imagined intersections'
(forestillede skeringspunkter) som en méde at begrebsliggore og studere skaringspunkter mellem
forestillinger og organisation inden for FinTech og traditionelle banker. Undersegelsen af 'imagined
intersections' styres af spergsmalet: Hvad sker der i medet mellem FinTech forestillinger og den
traditionelle banksektor? Dette forskningsspergsmal er motiveret af en bredere interesse for,

hvordan ’forestillede muligheder’ begranses af etablerede organisatoriske sammenhange.

Afhandlingen baserer sig pa videnskabs- og teknologistudier (STS), og den del af antropologi og
kulturekonomien, der beskaftiger sig med finansiering, teknologi og forestillinger, med fokus pa
verdener skabt af akterer, der er medskabere af den gkonomiske teknologiske udvikling. En
spirende forskningsdagsorden om ’forestillinger’ 1 organisationsstudier introduceres og diskuteres,
og inden for denne nye forskningsdagsorden fremhaver jeg en s@rlig speending mellem forestilling
og etablerede organisatoriske sammenhange. Her argumenterer athandlingen for, at vi skal vere
opmarksomme pé det organisatoriske arbejde, der er involveret i at gore visse forestillede fremtider

performative.
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Afhandlingen er baseret pa empirisk arbejde udfert med bank- og teknologiakterer pa tvers af

flere finansielle institutioner og FinTech-virksomheder i Danmark; herunder feltarbejde med

en etableret bank, en FinTech-start-up og pa tvaers af branchekonferencer. Med fokus pa
detailbankvirksomhed fremhaver athandlingen steder for organisatorisk aktivitet udfert pd tvaers af
FinTech-virksomhed, etablerede banker og deres kunders liv. Analysen er baseret pa 70 timers
observerende feltarbejde ved branchebegivenheder, ved en innovationsenhed i en traditionel bank
og 1 en FinTech-start-up; 38 semistrukturerede interviews med bank professionelle pa tvars af
FinTech og traditionel bankvirksomhed, samt dokumenter. Dataindsamlingen forleb i to faser, hvor
den forste var en bred interviewundersegelse pa tvars af FinTech og den traditionelle bankindustri 1
Danmark, samt deltagelse i branchearrangementer. Den anden var fokuserede observationer

1 en traditionel bank og i en FinTech-virksomhed.

Den forste artikel i athandlingen The Significance of Boring FinTech: Technology imaginaries
and value vernaculars in established banks er primart baseret pa interviews med bank
professionelle pa tvers af flere traditionelle banker og FinTech-virksomheder 1 Danmark.
Interviewmaterialet understottes dokumentanalyse og deltagerobservation ved
branchebegivenheder, sdsom konferencer om FinTech og bankindustrien. Denne forste artikel
fokuserer pa finansielle akterer pa tvars af flere institutioner, der arbejder i skaeringspunkter
mellem traditionel bankvirksomhed og FinTech. Artiklen fokuserer pa, hvordan bank professionelle
begranser omfanget af FinTech-forestillinger ved at kontrollere granserne for, hvilke former for
FinTech-innovation der anses for at vaere mulige. Det viser sig, at de finansielle fagprofessionelle
traekker pé en forestilling om traditionel bankvirksomhed som en bureaukratisk organisationsform
og gennem dominerende artikulationer omkring ’strategisk vardi’ i traditionelle banker.
Kombinationen af en traditionel bankforestilling og artikulationer af strategisk vardi viser sig at
disciplinere transformative FinTech-forestillinger, men giver samtidig en holdbar form til

transformative forestillinger inden for traditionelle banker.

Afhandlingens anden artikel ”How is Your Financial Well-Being, Give Me a Number?”:

Datafied financial attachments and emotional banking er baseret pa feltarbejde udfert i en
innovationsenhed 1 en traditionel bank i Danmark. Enheden befandt sig i de tidlige udviklingsfaser
af et nyt finansielt teknologiprodukt som skulle skabe ’aget skonomisk velvare’ for kunder gennem
opbygning af digitale verktejer, der skulle levere nye typer bankoplevelser. Som innovationsenhed

i en traditionel bank opererer enheden 1 et skeringspunkt mellem etablerede forretningsenheder i
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banken og FinTech-sektoren, som innovationsenheden er forbundet med enten gennem egentlige
partnerskaber eller ved at finde inspiration i FinTech-forestillinger om finansielle tjenesteydelser.
Denne anden artikel undersoger arbejdet hos bank professionelle, der forseger at implementere
FinTech-forestillinger omkring dataficering 1 en traditionel bank. Artiklen underseger, hvordan
fremtidsforestillinger om datadrevet digital bankvirksomhed medvirker til at omkonfigurere
forholdet mellem banker og kunders liv. Arbejdet med at implementere FinTech-forestillinger inden
for en traditionel bank illustrerer de igangvarende @ndringer 1 forholdet mellem en digital
bankvirksomhed og menneskelige interaktioner. Ved at fokusere pa, hvordan finansielle
fagprofessionelle balancerer konkurrerende forstaelser af banker og deres relationer til kunder i
udformningen af nye digitale vaerktejer i banken, satter artiklen lys pé det aktive arbejde, der
udferes af bank professionelle nér de artikulerer FinTech-forestillinger 1 etablerede bankers

organisatoriske kontekster.

Den tredje og sidste artikel 1 athandlingen Making Dumb Money Smart: Parasitic formalisation in
the Danish Fintech sector fokuserer pa en FinTech-start-up i Danmark, som forseger at
transformere den traditionelle finansielle sektor, samtidig med at den sigter mod at forbinde sig med
og indsatte sig selv 1 selvsamme sektor. Denne tredje artikel udforsker en start-up virksomhed, der
sigter mod at transformere fremtiden for bankvirksomhed og fokuserer pa, hvordan virksomheden 1
startfasen bruger eksisterende former i den traditionelle finansielle sektor til at realisere
forestillinger om en transformeret global bankplatform. Ved at fokusere pd en FinTech-virksomhed,
der arbejder for bade at forbinde sig med og transformere den traditionelle finansielle sektor,
udforsker denne artikel ’imagined intersections’ fra FinTech-virksomhedens synspunkt. Artiklen
undersoger, hvordan FinTech-forestillinger om ’decentraliseret finansiering’ er forbundet med
etablerede former for traditionel bankvirksomhed. Det viser sig at indebzre et arbejde med

eksisterende elementer 1 den finansielle sektor pd mader, der sigter mod at omdanne dem.

Ved at abstrahere resultaterne pa tvars af de tre artikler udvikler athandlingen en typologi

af tre indbyrdes forbundne typer arbejde, der udferes inden for skeeringspunkterne mellem
FinTech-forestillinger og den etablerede organisering af traditionelle banker: disciplinert,
implementerende og parasitisk. Disciplinert arbejde beskriver arbejdet med at afgraense FinTech-
forestillinger og indsnaevre omfanget af, hvad der anses for muligt inden for finansiel
teknologiinnovation. Implementeringsarbejde karakteriserer arbejdet med at bringe en FinTech-

forestilling ind 1 de organisatoriske sammenhange i traditionel bankvirksomhed, mens parasitisk
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arbejde beskriver brugen af allerede eksisterende elementer i traditionel bankvirksomhed med det
eksplicitte mal at omdanne dem. Ud over de tre typer arbejde identificerer jeg tre processer inden
for *imagined intersections’: problematisering, projicering og formalisering. Problematisering
beskriver aktiviteter, der kritiserer eller fremhaver problemer, enten inden for traditionel
bankvirksomhed eller FinTech-sektoren. Projicering beskriver artikulering af bestemte
forestillinger, enten i skriftlige, talte eller audiovisuelle former. Formalisering beskriver aktiviteter,
der beskaftiger sig med formelle organisatoriske procedurer eller sproget 1 tekniske systemer.
Afhandlingen afrundes med at foresla, hvordan resultaterne er relevante for forskningsdagsordenen
om forestillinger i organisationer; forankring af digitalisering i organisatoriske sammenhange; og
diskussioner om forholdet mellem stabilitet og forandring i organisationer. Afhandlingen afsluttes
med refleksioner over undersegelsens bredere relevans 1 forhold til, hvordan transformative

dagsordener kan realiseres 1 etablerede organisatoriske kontekster.



TITLER | PH.D.SERIEN:

2004

1. Martin Grieger
Internet-based Electronic Marketplaces
and Supply Chain Management

2. Thomas Basball
LIKENESS
A Philosophical Investigation

3. Morten Knudsen
Beslutningens vaklen
En systemteoretisk analyse of mo-
derniseringen af et amtskommunalt
sundhedsvaesen 1980-2000

4. Lars Bo Jeppesen
Organizing Consumer Innovation
A product development strategy that
is based on online communities and
allows some firms to benefit from a
distributed process of innovation by
consumers

5. Barbara Dragsted
SEGMENTATION IN TRANSLATION
AND TRANSLATION MEMORY
SYSTEMS
An empirical investigation of cognitive
segmentation and effects of integra-
ting a TM system into the translation
process

6. Jeanet Hardis
Sociale partnerskaber
Et socialkonstruktivistisk casestudie
af partnerskabsaktarers virkeligheds-
opfattelse mellem identitet og
legitimitet

7. Henriette Hallberg Thygesen
System Dynamics in Action

8. Carsten Mejer Plath
Strategisk @konomistyring

9. Annemette Kjaergaard
Knowledge Management as Internal
Corporate Venturing

10.

11.

12.

13.

14.

15.

16.

17.

18.

— a Field Study of the Rise and Fall of a
Bottom-Up Process

Knut Arne Hovdal

De profesjonelle i endring
Norsk ph.d., ej til salg gennem
Samfundslitteratur

Saren Jeppesen

Environmental Practices and Greening
Strategies in Small Manufacturing
Enterprises in South Africa

— A Critical Realist Approach

Lars Frode Frederiksen

Industriel forskningsledelse

— pa sporet af manstre og samarbejde
i danske forskningsintensive virksom-
heder

Martin Jes Iversen

The Governance of GN Great Nordic
—in an age of strateqgic and structural
transitions 1939-1988

Lars Pynt Andersen

The Rhetorical Strategies of Danish TV
Advertising

A study of the first fifteen years with
special emphasis on genre and irony

Jakob Rasmussen
Business Perspectives on E-learning

Sof Thrane

The Social and Economic Dynamics
of Networks

— a Weberian Analysis of Three
Formalised Horizontal Networks

Lene Nielsen

Engaging Personas and Narrative
Scenarios — a study on how a user-
centered approach influenced the
perception of the design process in
the e-business group at AstraZeneca

S.J Valstad
Organisationsidentitet

Norsk ph.d., ej til salg gennem
Samfundslitteratur



19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

Thomas Lyse Hansen
Six Essays on Pricing and Weather risk
in Energy Markets

Sabine Madsen
Emerging Methods — An Interpretive
Study of ISD Methods in Practice

Evis Sinani

The Impact of Foreign Direct Inve-
stment on Efficiency, Productivity
Growth and Trade: An Empirical Inve-
stigation

Bent Meier Sgrensen
Making Events Work Or,
How to Multiply Your Crisis

Pernille Schnoor

Brand Ethos

Om troveerdige brand- og
virksomhedsidentiteter i et retorisk og
diskursteoretisk perspektiv

Sidsel Fabech

Von welchem Osterreich ist hier die
Rede?

Diskursive forhandlinger og magt-
kampe mellem rivaliserende nationale
identitetskonstruktioner i @strigske
pressediskurser

Klavs Odgaard Christensen
Sprogpolitik og identitetsdannelse i
flersprogede forbundsstater

Et komparativt studie af Schweiz og
Canada

Dana B. Minbaeva

Human Resource Practices and
Knowledge Transfer in Multinational
Corporations

Holger Hgjlund

Markedets politiske fornuft

Et studie af velfeerdens organisering i
perioden 1990-2003

Christine Mglgaard Frandsen
A.s erfaring
Om mellemvaerendets praktik i en

29.

2005

10.

transformation af mennesket og
subjektiviteten

Sine Ngrholm Just

The Constitution of Meaning

— A Meaningful Constitution?
Legitimacy, identity, and public opinion
in the debate on the future of Europe

Claus J. Varnes

Managing product innovation through
rules — The role of formal and structu-
red methods in product development

Helle Hedegaard Hein
Mellem konflikt og konsensus
— Dialogudvikling pa hospitalsklinikker

Axel Roseng

Customer Value Driven Product Inno-
vation — A Study of Market Learning in
New Product Development

Sgren Buhl Pedersen
Making space
An outline of place branding

Camilla Funck Ellehave

Differences that Matter

An analysis of practices of gender and
organizing in contemporary work-
places

Rigmor Madeleine Lond
Styring af kommunale forvaltninger

Mette Aagaard Andreassen
Supply Chain versus Supply Chain
Benchmarking as a Means to
Managing Supply Chains

Caroline Aggestam-Pontoppidan
From an idea to a standard

The UN and the global governance of
accountants’ competence

Norsk ph.d.

Vivienne Heng Ker-ni
An Experimental Field Study on the



11.

12.

13.

14.

15

16.

17.

18.

19.

Effectiveness of Grocer Media
Advertising

Measuring Ad Recall and Recognition,
Purchase Intentions and Short-Term
Sales

Allan Mortensen
Essays on the Pricing of Corporate
Bonds and Credit Derivatives

Remo Stefano Chiari

Figure che fanno conoscere

Itinerario sull’idea del valore cognitivo
e espressivo della metafora e di altri
tropi da Aristotele e da Vico fino al
cognitivismo contemporaneo

Anders Mcllguham-Schmidt

Strategic Planning and Corporate
Performance

An integrative research review and a
meta-analysis of the strategic planning
and corporate performance literature
from 1956 to 2003

Jens Geersbro

The TDF — PMI Case

Making Sense of the Dynamics of
Business Relationships and Networks

Mette Andersen

Corporate Social Responsibility in
Global Supply Chains

Understanding the uniqueness of firm
behaviour

Eva Boxenbaum
Institutional Genesis: Micro — Dynamic
Foundations of Institutional Change

Peter Lund-Thomsen

Capacity Development, Environmental
Justice NGOs, and Governance: The
Case of South Africa

Signe Jarlov
Konstruktioner af offentlig ledelse

Lars Steehr Jensen

Vocabulary Knowledge and Listening
Comprehension in English as a Foreign
Language

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

An empirical study employing data
elicited from Danish EFL learners

Christian Nielsen

Essays on Business Reporting
Production and consumption of
strategic information in the market for
information

Marianne Thejls Fischer
Egos and Ethics of Management
Consultants

Annie Bekke Kjaer

Performance management i Proces-
innovation

— belyst i et social-konstruktivistisk
perspektiv

Suzanne Dee Pedersen
GENTAGELSENS METAMORFOSE

Om organisering af den kreative garen
i den kunstneriske arbejdspraksis

Benedikte Dorte Rosenbrink
Revenue Management

@konomiske, konkurrencemeessige &
organisatoriske konsekvenser

Thomas Riise Johansen

Written Accounts and Verbal Accounts
The Danish Case of Accounting and
Accountability to Employees

Ann Fogelgren-Pedersen
The Mobile Internet: Pioneering Users’
Adoption Decisions

Birgitte Rasmussen
Ledelse i faellesskab — de tillidsvalgtes
fornyende rolle

Gitte Thit Nielsen

Remerger

— skabende ledelseskraefter i fusion og
opkab

Carmine Gioia
A MICROECONOMETRIC ANALYSIS OF
MERGERS AND ACQUISITIONS



30.

31.

32.

33.

34.

35.

36.

37.

2006

Ole Hinz

Den effektive forandringsleder: pilot,
paedagog eller politiker?

Et studie i arbejdslederes meningstil-
skrivninger i forbindelse med vellykket
gennemfarelse af ledelsesinitierede
forandringsprojekter

Kjell-Age Gotvassli

Et praksisbasert perspektiv pa dynami-
ske

leeringsnettverk i toppidretten

Norsk ph.d., ej til salg gennem
Samfundslitteratur

Henriette Langstrup Nielsen

Linking Healthcare

An inquiry into the changing perfor-
mances of web-based technology for
asthma monitoring

Karin Tweddell Levinsen

Virtuel Uddannelsespraksis

Master i IKT og Leering — et casestudie
i hvordan proaktiv proceshandtering
kan forbedre praksis i virtuelle leerings-
miljoer

Anika Liversage

Finding a Path

Labour Market Life Stories of
Immigrant Professionals

Kasper Elmquist Jargensen
Studier i samspillet mellem stat og
erhvervsliv i Danmark under

1. verdenskrig

Finn Janning
A DIFFERENT STORY
Seduction, Conquest and Discovery

Patricia Ann Plackett

Strategic Management of the Radical
Innovation Process

Leveraging Social Capital for Market
Uncertainty Management

Christian Vintergaard
Early Phases of Corporate Venturing

10.

11.

Niels Rom-Poulsen
Essays in Computational Finance

Tina Brandt Husman

Organisational Capabilities,
Competitive Advantage & Project-
Based Organisations

The Case of Advertising and Creative
Good Production

Mette Rosenkrands Johansen

Practice at the top

— how top managers mobilise and use
non-financial performance measures

Eva Parum
Corporate governance som strategisk
kommunikations- og ledelsesvaerktgj

Susan Aagaard Petersen

Culture’s Influence on Performance
Management: The Case of a Danish
Company in China

Thomas Nicolai Pedersen

The Discursive Constitution of Organi-
zational Governance — Between unity
and differentiation

The Case of the governance of
environmental risks by World Bank
environmental staff

Cynthia Selin
Volatile Visions: Transactons in
Anticipatory Knowledge

Jesper Banghgj
Financial Accounting Information and
Compensation in Danish Companies

Mikkel Lucas Overby

Strategic Alliances in Emerging High-
Tech Markets: What's the Difference
and does it Matter?

Tine Aage

External Information Acquisition of
Industrial Districts and the Impact of
Different Knowledge Creation Dimen-
sions



12.

13.

14.

15.

16.

17.

18.

2007

A case study of the Fashion and
Design Branch of the Industrial District
of Montebelluna, NE Italy

Mikkel Flyverbom

Making the Global Information Society
Governable

On the Governmentality of Multi-
Stakeholder Networks

Anette Grgnning

Personen bag

Tilstedeveer i e-mail som inter-
aktionsform mellem kunde og med-
arbejder i dansk forsikringskontekst

Jorn Helder
One Company — One Language?
The NN-case

Lars Bjerregaard Mikkelsen

Differing perceptions of customer
value

Development and application of a tool
for mapping perceptions of customer
value at both ends of customer-suppli-
er dyads in industrial markets

Lise Granerud

Exploring Learning

Technological learning within small
manufacturers in South Africa

Esben Rahbek Pedersen
Between Hopes and Realities:
Reflections on the Promises and
Practices of Corporate Social
Responsibility (CSR)

Ramona Samson

The Cultural Integration Model and
European Transformation.

The Case of Romania

Jakob Vestergaard

Discipline in The Global Economy
Panopticism and the Post-Washington
Consensus

10.

Heidi Lund Hansen

Spaces for learning and working

A qualitative study of change of work,
management, vehicles of power and
social practices in open offices

Sudhanshu Rai

Exploring the internal dynamics of
software development teams during
user analysis

A tension enabled Institutionalization
Model; “Where process becomes the
objective”

Norsk ph.d.
Ej til salg gennem Samfundslitteratur

Serden Ozcan

EXPLORING HETEROGENEITY IN
ORGANIZATIONAL ACTIONS AND
OUTCOMES

A Behavioural Perspective

Kim Sundtoft Hald
Inter-organizational Performance
Measurement and Management in
Action

— An Ethnography on the Construction
of Management, Identity and
Relationships

Tobias Lindeberg

Evaluative Technologies
Quality and the Multiplicity of
Performance

Merete Wedell-Wedellsborg

Den globale soldat

Identitetsdannelse og identitetsledelse
i multinationale militere organisatio-
ner

Lars Frederiksen

Open Innovation Business Models
Innovation in firm-hosted online user
communities and inter-firm project
ventures in the music industry

— A collection of essays

Jonas Gabrielsen
Retorisk toposleere — fra statisk ‘sted’
til persuasiv aktivitet



11.

12.

13.

14.

15.

16.

17.

18.

19.

Christian Moldt-Jgrgensen

Fra meningsles til meningsfuld
evaluering.

Anvendelsen af studentertilfredsheds-
malinger pa de korte og mellemlange
videregaende uddannelser set fra et
psykodynamisk systemperspektiv

Ping Gao

Extending the application of
actor-network theory

Cases of innovation in the tele-
communications industry

Peter Mejlby

Frihed og faengsel, en del af den
samme drom?

Et phronetisk baseret casestudie af
frigerelsens og kontrollens sam-
eksistens i vaerdibaseret ledelse!

Kristina Birch
Statistical Modelling in Marketing

Signe Poulsen

Sense and sensibility:

The language of emotional appeals in
insurance marketing

Anders Bjerre Trolle
Essays on derivatives pricing and dyna-
mic asset allocation

Peter Feldhitter
Empirical Studies of Bond and Credlit
Markets

Jens Henrik Eggert Christensen
Default and Recovery Risk Modeling
and Estimation

Maria Theresa Larsen

Academic Enterprise: A New Mission
for Universities or a Contradiction in
Terms?

Four papers on the long-term impli-
cations of increasing industry involve-
ment and commercialization in acade-
mia

20.

21.

22.

23.

24.

25.

26.

27.

28.

Morten Wellendorf
Postimplementering af teknologi i den
offentlige forvaltning

Analyser af en organisations konti-
nuerlige arbejde med informations-
teknologi

Ekaterina Mhaanna
Concept Relations for Terminological
Process Analysis

Stefan Ring Thorbjagrnsen

Forsvaret i forandring

Et studie i officerers kapabiliteter un-
der pavirkning af omverdenens foran-
dringspres mod @aget styring og laering

Christa Breum Amhgj

Det selvskabte medlemskab om ma-
nagementstaten, dens styringstekno-
logier og indbyggere

Karoline Bromose

Between Technological Turbulence and
Operational Stability

— An empirical case study of corporate
venturing in TDC

Susanne Justesen

Navigating the Paradoxes of Diversity
in Innovation Practice

— A Longitudinal study of six very
different innovation processes — in
practice

Luise Noring Henler
Conceptualising successful supply
chain partnerships

— Viewing supply chain partnerships
from an organisational culture per-
spective

Mark Mau

Kampen om telefonen

Det danske telefonvaesen under den
tyske besaettelse 1940-45

Jakob Halskov

The semiautomatic expansion of
existing terminological ontologies
using knowledge patterns discovered



29.

30.

31.

32.

33.

34.

35.

36.

2008

on the WWW - an implementation
and evaluation

Gergana Koleva

European Policy Instruments Beyond
Networks and Structure: The Innova-
tive Medicines Initiative

Christian Geisler Asmussen
Global Strateqy and International
Diversity: A Double-Edged Sword?

Christina Holm-Petersen

Stolthed og fordom

Kultur- og identitetsarbejde ved ska-
belsen af en ny sengeafdeling gennem
fusion

Hans Peter Olsen

Hybrid Governance of Standardized
States

Causes and Contours of the Global

Regulation of Government Auditing

Lars Bage Sgrensen
Risk Management in the Supply Chain

Peter Aagaard

Det unikkes dynamikker

De institutionelle mulighedsbetingel-
ser bag den individuelle udforskning i
professionelt og frivilligt arbejde

Yun Mi Antorini

Brand Community Innovation

An Intrinsic Case Study of the Adult
Fans of LEGO Community

Joachim Lynggaard Boll

Labor Related Corporate Social Perfor-
mance in Denmark

Organizational and Institutional Per-
spectives

Frederik Christian Vinten
Essays on Private Equity

Jesper Clement
Visual Influence of Packaging Design
on In-Store Buying Decisions

10.

11.

Marius Brostrgm Kousgaard

Tid til kvalitetsmaling?

— Studier af indrulleringsprocesser i
forbindelse med introduktionen af
Kliniske kvalitetsdatabaser i speciallee-
gepraksissektoren

Irene Skovgaard Smith
Management Consulting in Action
Value creation and ambiguity in
client-consultant relations

Anders Rom

Management accounting and inte-
grated information systems

How to exploit the potential for ma-
nagement accounting of information
technology

Marina Candi

Aesthetic Design as an Element of
Service Innovation in New Technology-
based Firms

Morten Schnack

Teknologi og tveerfaglighed

—en analyse af diskussionen omkring
indferelse af EPJ pa en hospitalsafde-
ling

Helene Balslev Clausen

Juntos pero no revueltos — un estudio
sobre emigrantes norteamericanos en
un pueblo mexicano

Lise Justesen

Kunsten at skrive revisionsrapporter.
En beretning om forvaltningsrevisio-
nens beretninger

Michael E. Hansen

The politics of corporate responsibility:
CSR and the governance of child labor
and core labor rights in the 1990s

Anne Roepstorff

Holdning for handling — en etnologisk
undersegelse af Virksomheders Sociale
Ansvar/CSR



12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Claus Bajlum
Essays on Credit Risk and
Credit Derivatives

Anders Bojesen

The Performative Power of Competen-
ce —an Inquiry into Subjectivity and
Social Technologies at Work

Satu Reijonen

Green and Fragile

A Study on Markets and the Natural
Environment

llduara Busta
Corporate Governance in Banking
A European Study

Kristian Anders Hvass

A Boolean Analysis Predicting Industry
Change: Innovation, Imitation & Busi-
ness Models

The Winning Hybrid: A case study of
isomorphism in the airline industry

Trine Paludan

De uvidende og de udviklingsparate
Identitet som mulighed og restriktion
blandt fabriksarbejdere pa det aftaylo-
riserede fabriksgulv

Kristian Jakobsen
Foreign market entry in transition eco-
nomies: Entry timing and mode choice

Jakob Elming
Syntactic reordering in statistical ma-
chine translation

Lars Brgamsge Termansen

Regional Computable General Equili-
brium Models for Denmark

Three papers laying the foundation for
regional CGE models with agglomera-
tion characteristics

Mia Reinholt
The Motivational Foundations of
Knowledge Sharing

22.

23.

24.

25.

26.

2009

Frederikke Krogh-Meibom

The Co-Evolution of Institutions and
Technology

— A Neo-Institutional Understanding of
Change Processes within the Business
Press — the Case Study of Financial
Times

Peter D. @rberg Jensen

OFFSHORING OF ADVANCED AND
HIGH-VALUE TECHNICAL SERVICES:
ANTECEDENTS, PROCESS DYNAMICS
AND FIRMLEVEL IMPACTS

Pham Thi Song Hanh

Functional Upgrading, Relational
Capability and Export Performance of
Vietnamese Wood Furniture Producers

Mads Vangkilde

Why wait?

An Exploration of first-mover advanta-
ges among Danish e-grocers through a
resource perspective

Hubert Buch-Hansen

Rethinking the History of European
Level Merger Control

A Critical Political Economy Perspective

Vivian Lindhardsen

From Independent Ratings to Commu-
nal Ratings: A Study of CWA Raters’
Decision-Making Behaviours

Gudrid Weihe
Public-Private Partnerships: Meaning
and Practice

Chris Ngkkentved

Enabling Supply Networks with Colla-
borative Information Infrastructures
An Empirical Investigation of Business
Model Innovation in Supplier Relation-
ship Management

Sara Louise Muhr
Wound, Interrupted — On the Vulner-
ability of Diversity Management



10.

11.

12.

13.

Christine Sestoft
Forbrugeradfeerd i et Stats- og Livs-
formsteoretisk perspektiv

Michael Pedersen

Tune in, Breakdown, and Reboot: On
the production of the stress-fit self-
managing employee

Salla Lutz

Position and Reposition in Networks

— Exemplified by the Transformation of
the Danish Pine Furniture Manu-
facturers

Jens Forssbaeck
Essays on market discipline in
commercial and central banking

Tine Murphy

Sense from Silence — A Basis for Orga-
nised Action

How do Sensemaking Processes with
Minimal Sharing Relate to the Repro-
duction of Organised Action?

Sara Malou Strandvad

Inspirations for a new sociology of art:
A sociomaterial study of development
processes in the Danish film industry

Nicolaas Mouton

On the evolution of social scientific
metaphors:

A cognitive-historical enquiry into the
divergent trajectories of the idea that
collective entities — states and societies,
cities and corporations — are biological
organisms.

Lars Andreas Knutsen
Mobile Data Services:
Shaping of user engagements

Nikolaos Theodoros Korfiatis
Information Exchange and Behavior
A Multi-method Inquiry on Online
Communities

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Jens Albaek

Forestillinger om kvalitet og tveerfaglig-
hed pa sygehuse

— skabelse af forestillinger i laege- og
plejegrupperne angaende relevans af
nye idéer om kvalitetsudvikling gen-
nem tolkningsprocesser

Maja Lotz
The Business of Co-Creation — and the
Co-Creation of Business

Gitte P. Jakobsen

Narrative Construction of Leader Iden-
tity in a Leader Development Program
Context

Dorte Hermansen

“Living the brand” som en brandorien-
teret dialogisk praxis:

Om udvikling af medarbejdernes
brandorienterede demmekraft

Aseem Kinra
Supply Chain (logistics) Environmental
Complexity

Michael Ngrager

How to manage SMEs through the
transformation from non innovative to
innovative?

Kristin Wallevik
Corporate Governance in Family Firms
The Norwegian Maritime Sector

Bo Hansen Hansen
Beyond the Process
Enriching Software Process Improve-
ment with Knowledge Management

Annemette Skot-Hansen

Franske adjektivisk afledte adverbier,
der tager praepositionssyntagmer ind-
ledt med preepositionen a som arqu-
menter

En valensgrammatisk undersegelse

Line Gry Knudsen
Collaborative R&D Capabilities
In Search of Micro-Foundations



24.

25.

26.

27.

2010

Christian Scheuer
Employers meet employees
Essays on sorting and globalization

Rasmus Johnsen

The Great Health of Melancholy

A Study of the Pathologies of Perfor-
mativity

Ha Thi Van Pham

Internationalization, Competitiveness
Enhancement and Export Performance
of Emerging Market Firms:

Evidence from Vietnam

Henriette Balieu

Kontrolbegrebets betydning for kausa-
tivalternationen i spansk

En kognitiv-typologisk analyse

Yen Tran

Organizing Innovationin Turbulent
Fashion Market

Four papers on how fashion firms crea-
te and appropriate innovation value

Anders Raastrup Kristensen
Metaphysical Labour

Flexibility, Performance and Commit-
ment in Work-Life Management

Margrét Sigrun Sigurdardottir
Dependently independent
Co-existence of institutional logics in
the recorded music industry

Asta Dis Oladottir

Internationalization from a small do-
mestic base:

An empirical analysis of Economics and
Management

Christine Secher

E-deltagelse i praksis — politikernes og
forvaltningens medkonstruktion og
konsekvenserne heraf

Marianne Stang Valand
What we talk about when we talk
about space:

10.

11.

12.

13.

14.

15.

End User Participation between Proces-
ses of Organizational and Architectural
Design

Rex Degnegaard

Strategic Change Management
Change Management Challenges in
the Danish Police Reform

Ulrik Schultz Brix

Veerdi i rekruttering — den sikre beslut-
ning

En pragmatisk analyse af perception
og synliggarelse af veerdi i rekrutte-
rings- og udveelgelsesarbejdet

Jan Ole Simila

Kontraktsledelse

Relasjonen mellom virksomhetsledelse
oq kontraktshandtering, belyst via fire
norske virksomheter

Susanne Boch Waldorff

Emerging Organizations: In between
local translation, institutional logics
and discourse

Brian Kane

Performance Talk

Next Generation Management of
Organizational Performance

Lars Ohnemus

Brand Thrust: Strategic Branding and
Shareholder Value

An Empirical Reconciliation of two
Critical Concepts

Jesper Schlamovitz
Handtering af usikkerhed i film- og
byggeprojekter

Tommy Moesby-Jensen

Det faktiske livs forbindtlighed
Forsokratisk informeret, ny-aristotelisk
NBoc-teenkning hos Martin Heidegger

Christian Fich

Two Nations Divided by Common
Values

French National Habitus and the
Rejection of American Power



16.

17.

18.

19.

20.

21.

22.

23.

24.

Peter Beyer

Processer, sammenhangskraft

oq fleksibilitet

Et empirisk casestudie af omstillings-
forleb i fire virksomheder

Adam Buchhorn

Markets of Good Intentions
Constructing and Organizing
Biogas Markets Amid Fraqility
and Controversy

Cecilie K. Moesby-Jensen

Social leering og feelles praksis

Et mixed method studie, der belyser
leeringskonsekvenser af et lederkursus
for et praksisteellesskab af offentlige
mellemledere

Heidi Boye

Fadevarer og sundhed i sen-
modernismen

— En indsigt i hyggefaenomenet og
de relaterede fadevarepraksisser

Kristine Munkgard Pedersen
Flygtige forbindelser og midlertidige
mobiliseringer

Om kulturel produktion pa Roskilde
Festival

Oliver Jacob Weber

Causes of Intercompany Harmony in
Business Markets — An Empirical Inve-
stigation from a Dyad Perspective

Susanne Ekman

Authority and Autonomy
Paradoxes of Modern Knowledge
Work

Anette Frey Larsen

Kvalitetsledelse pa danske hospitaler

— Ledelsernes indflydelse pa introduk-
tion og vedligeholdelse af kvalitetsstra-
tegier i det danske sundhedsvaesen

Toyoko Sato

Performativity and Discourse: Japanese
Advertisements on the Aesthetic Edu-
cation of Desire

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Kenneth Brinch Jensen

Identifying the Last Planner System
Lean management in the construction
industry

Javier Busquets
Orchestrating Network Behavior
for Innovation

Luke Patey

The Power of Resistance: India’s Na-
tional Oil Company and International
Activism in Sudan

Mette Vedel

Value Creation in Triadic Business Rela-
tionships. Interaction, Interconnection
and Position

Kristian Tarning
Knowledge Management Systems in
Practice — A Work Place Study

Qingxin Shi

An Empirical Study of Thinking Aloud
Usability Testing from a Cultural
Perspective

Tanja Juul Christiansen
Corporate blogging: Medarbejderes
kommunikative handlekraft

Malgorzata Ciesielska

Hybrid Organisations.

A study of the Open Source — business
setting

Jens Dick-Nielsen
Three Essays on Corporate Bond
Market Liquidity

Sabrina Speiermann

Modstandens Politik
Kampagnestyring i Velfeerdsstaten.

En diskussion af trafikkampagners sty-
ringspotentiale

Julie Uldam

Fickle Commitment. Fostering political
engagement in 'the flighty world of
online activism’



36.

37.

38.

2011

Annegrete Juul Nielsen
Traveling technologies and
transformations in health care

Athur Muhlen-Schulte

Organising Development

Power and Organisational Reform in
the United Nations Development
Programme

Louise Rygaard Jonas

Branding pa butiksgulvet

Et case-studie af kultur- og identitets-
arbejdet i Kvickly

Stefan Fraenkel

Key Success Factors for Sales Force
Readiness during New Product Launch
A Study of Product Launches in the
Swedlish Pharmaceutical Industry

Christian Plesner Rossing
International Transfer Pricing in Theory
and Practice

Tobias Dam Hede

Samtalekunst og ledelsesdisciplin
—en analyse af coachingsdiskursens
genealogi og governmentality

Kim Pettersson
Essays on Audit Quality, Auditor Choi-
ce, and Equity Valuation

Henrik Merkelsen

The expert-lay controversy in risk
research and management. Effects of
institutional distances. Studies of risk
definitions, perceptions, management
and communication

Simon S. Torp

Employee Stock Ownership:

Effect on Strategic Management and
Performance

Mie Harder
Internal Antecedents of Management
Innovation

10.

11.

12.

13.

14.

15.

16.

17.

18.

Ole Helby Petersen

Public-Private Partnerships: Policy and
Regulation — With Comparative and
Multi-level Case Studies from Denmark
and Ireland

Morten Krogh Petersen
‘Good’” Outcomes. Handling Multipli-
city in Government Communication

Kristian Tangsgaard Hvelplund
Allocation of cognitive resources in
translation - an eye-tracking and key-
logging study

Moshe Yonatany
The Internationalization Process of
Digital Service Providers

Anne Vestergaard

Distance and Suffering

Humanitarian Discourse in the age of
Mediatization

Thorsten Mikkelsen
Personligsheds indflydelse pa forret-
ningsrelationer

Jane Thostrup Jagd

Hvorfor fortseetter fusionsbalgen ud-
over “the tipping point”?

— en empirisk analyse af information
og kognitioner om fusioner

Gregory Gimpel

Value-driven Adoption and Consump-
tion of Technology: Understanding
Technology Decision Making

Thomas Stengade Sgnderskov

Den nye mulighed

Social innovation i en forretningsmaes-
sig kontekst

Jeppe Christoffersen
Donor supported strateqic alliances in
developing countries

Vibeke Vad Baunsgaard
Dominant Ideological Modes of
Rationality: Cross functional



19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

integration in the process of product
innovation

Throstur Olaf Sigurjonsson
Governance Failure and Icelands’s
Financial Collapse

Allan Sall Tang Andersen
Essays on the modeling of risks in
interest-rate and inflation markets

Heidi Tscherning
Mobile Devices in Social Contexts

Birgitte Gorm Hansen

Adapting in the Knowledge Economy
Lateral Strategies for Scientists and
Those Who Study Them

Kristina Vaarst Andersen

Optimal Levels of Embeddedness
The Contingent Value of Networked
Collaboration

Justine Grgnbaek Pors

Noisy Management

A History of Danish School Governing
from 1970-2010

Stefan Linder
Micro-foundations of Strategic
Entrepreneurship

Essays on Autonomous Strategic Action

Xin Li

Toward an Integrative Framework of
National Competitiveness

An application to China

Rune Thorbjarn Clausen

Veerdifuld arkitektur

Et eksplorativt studie af bygningers
rolle i viksomheders vaerdiskabelse

Monica Viken
Markedsundersakelser som bevis i
varemerke- og markedsfaringsrett

Christian Wymann

Tattooing

The Economic and Artistic Constitution
of a Social Phenomenon

30.

31.

32.

33.

2012

s

Sanne Frandsen

Productive Incoherence

A Case Study of Branding and
Identity Struggles in a Low-Prestige
Organization

Mads Stenbo Nielsen
Essays on Correlation Modelling

lvan Hauser

Folelse og sprog

Etablering af en ekspressiv kategori,
eksemplificeret pa russisk

Sebastian Schwenen
Security of Supply in Electricity Markets

Peter Holm Andreasen

The Dynamics of Procurement
Management

- A Complexity Approach

Martin Haulrich
Data-Driven Bitext Dependency
Parsing and Alignment

Line Kirkegaard

Konsulenten i den anden nat
En undersegelse af det intense
arbejdsliv

Tonny Stenheim
Decision usefulness of goodwill
under IFRS

Morten Lind Larsen
Produktivitet, vaekst og velfeerd
Industriradet og efterkrigstidens
Danmark 1945 - 1958

Petter Berg
Cartel Damages and Cost Asymmetries

Lynn Kahle

Experiential Discourse in Marketing
A methodical inquiry into practice
and theory

Anne Roelsgaard Obling
Management of Emotions
in Accelerated Medlcal Relationships



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Thomas Frandsen
Managing Modularity of
Service Processes Architecture

Carina Christine Skovmgiller

CSR som noget seerligt

Et casestudie om styring og menings-
skabelse i relation til CSR ud fra en
intern optik

Michael Tell

Fradragsbeskaering af selskabers
finansieringsudgifter

En skatteretlig analyse af SEL §§ 11,
11Bog 11C

Morten Holm

Customer Profitability Measurement
Models

Their Merits and Sophistication
across Contexts

Katja Joo Dyppel
Beskatning af derivater
En analyse af dansk skatteret

Esben Anton Schultz
Essays in Labor Economics
Evidence from Danish Micro Data

Carina Risvig Hansen
“Contracts not covered, or not fully
covered, by the Public Sector Directive”

Anja Svejgaard Pors

Ivaerksaettelse af kommunikation

- patientfigurer i hospitalets strateqgiske
kommunikation

Frans Bévort

Making sense of management with
logics

An ethnographic study of accountants
who become managers

René Kallestrup
The Dynamics of Bank and Sovereign
Credit Risk

Brett Crawford

Revisiting the Phenomenon of Interests
in Organizational Institutionalism

The Case of U.S. Chambers of
Commerce

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

Mario Daniele Amore
Essays on Empirical Corporate Finance

Arne Stjernholm Madsen

The evolution of innovation strateqy
Studied in the context of medical
device activities at the pharmaceutical
company Novo Nordisk A/S in the
period 1980-2008

Jacob Holm Hansen

Is Social Integration Necessary for
Corporate Branding?

A study of corporate branding
strategies at Novo Nordisk

Stuart Webber
Corporate Profit Shifting and the
Multinational Enterprise

Helene Ratner

Promises of Reflexivity
Managing and Researching
Inclusive Schools

Therese Strand
The Owners and the Power: Insights
from Annual General Meetings

Robert Gavin Strand
In Praise of Corporate Social
Responsibility Bureaucracy

Nina Sormunen

Auditor’s going-concern reporting
Reporting decision and content of the
report

John Bang Mathiasen

Learning within a product development
working practice:

- an understanding anchored

in pragmatism

Philip Holst Riis
Understanding Role-Oriented Enterprise
Systems: From Vendors to Customers

Marie Lisa Dacanay

Social Enterprises and the Poor
Enhancing Social Entrepreneurship and
Stakeholder Theory



31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

Fumiko Kano Gluckstad

Bridging Remote Cultures: Cross-lingual
concept mapping based on the
information receiver’s prior-knowledge

Henrik Barslund Fosse
Empirical Essays in International Trade

Peter Alexander Albrecht
Foundational hybridity and its
reproduction

Security sector reform in Sierra Leone

Maja Rosenstock

CSR - hvor sveert kan det vaere?
Kulturanalytisk casestudie om
udfordringer og dilemmaer med at
forankre Coops CSR-strateqi

Jeanette Rasmussen

Tweens, medier og forbrug

Et studie af 10-12 arige danske barns
brug af internettet, opfattelse og for-
staelse af markedstfering og forbrug

Ib Tunby Gulbrandsen

‘This page is not intended for a
US Audience’

A five-act spectacle on online
communication, collaboration
& organization.

Kasper Aalling Teilmann
Interactive Approaches to
Rural Development

Mette Mogensen

The Organization(s) of Well-being

and Productivity

(Re)assembling work in the Danish Post

Sgren Friis Mgller

From Disinterestedness to Engagement
Towards Relational Leadership In the
Cultural Sector

Nico Peter Berhausen

Management Control, Innovation and
Strategic Objectives — Interactions and
Convergence in Product Development
Networks

41.

42.

43.

2013

o

Balder Onarheim

Creativity under Constraints
Creativity as Balancing
‘Constrainedness’

Haoyong Zhou
Essays on Family Firms

Elisabeth Naima Mikkelsen

Making sense of organisational conflict
An empirical study of enacted sense-
making in everyday conflict at work

Jacob Lyngsie
Entrepreneurship in an Organizational
Context

Signe Groth-Brodersen

Fra ledelse til selvet

En socialpsykologisk analyse af
forholdet imellem selvledelse, ledelse
og stress i det moderne arbejdsliv

Nis Hgyrup Christensen

Shaping Markets: A Neoinstitutional
Analysis of the Emerging
Organizational Field of Renewable
Energy in China

Christian Edelvold Berg

As a matter of size

THE IMPORTANCE OF CRITICAL
MASS AND THE CONSEQUENCES OF
SCARCITY FOR TELEVISION MARKETS

Christine D. Isakson

Coworker Influence and Labor Mobility
Essays on Turnover, Entrepreneurship
and Location Choice in the Danish
Maritime Industry

Niels Joseph Jerne Lennon
Accounting Qualities in Practice
Rhizomatic stories of representational
faithfulness, decision making and
control

Shannon O’Donnell

Making Ensemble Possible

How special groups organize for
collaborative creativity in conditions
of spatial variability and distance



10.

11.

12.

13.

14.

15.

16.

17.

18.

Robert W. D. Veitch

Access Decisions in a

Partly-Digital World

Comparing Digital Piracy and Legal
Modes for Film and Music

Marie Mathiesen
Making Strateqgy Work
An Organizational Ethnography

Arisa Shollo
The role of business intelligence in
organizational decision-making

Mia Kaspersen
The construction of social and
environmental reporting

Marcus Mgller Larsen
The organizational design of offshoring

Mette Ohm Rgrdam

EU Law on Food Naming

The prohibition against misleading
names in an internal market context

Hans Peter Rasmussen

GIV EN GED!

Kan giver-idealtyper forklare stotte
til velgerenhed og understotte
relationsopbygning?

Ruben Schachtenhaufen
Fonetisk reduktion i dansk

Peter Koerver Schmidt

Dansk CFC-beskatning

| et internationalt og komparativt
perspektiv

Morten Froholdt

Strateqi i den offentlige sektor

En kortleegning af styringsmaessig
kontekst, strategisk tilgang, samt
anvendte redskaber og teknologier for
udvalgte danske statslige styrelser

Annette Camilla Sjgrup
Cognitive effort in metaphor translation
An eye-tracking and key-logqging study

19.

20.

21.

22.

23.

24.

25.

26.

Tamara Stucchi

The Internationalization
of Emerging Market Firms:
A Context-Specific Study

Thomas Lopdrup-Hjorth
“Let’s Go Outside”:
The Value of Co-Creation

Ana Alacovska

Genre and Autonomy in Cultural
Production

The case of travel guidebook
production

Marius Gudmand-Hgyer
Stemningssindssygdommenes historie

i det 19. drhundrede

Omtydningen af melankolien og
manien som bipolaere stemningslidelser
i dansk sammenhaeng under hensyn til
dannelsen af det moderne falelseslivs
relative autonomi.

En problematiserings- og erfarings-
analytisk undersogelse

Lichen Alex Yu

Fabricating an S&OP Process
Circulating References and Matters
of Concern

Esben Alfort
The Expression of a Need
Understanding search

Trine Pallesen

Assembling Markets for Wind Power
An Inquiry into the Making of
Market Devices

Anders Koed Madsen

Web-Visions

Repurposing digital traces to organize
social attention

Leerke Hgjgaard Christiansen
BREWING ORGANIZATIONAL
RESPONSES TO INSTITUTIONAL LOGICS

Tommy Kjaer Lassen

EGENTLIG SELVLEDELSE

En ledelsesfilosofisk athandling om
selvledelsens paradoksale dynamik og
eksistentielle engagement



29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

Morten Rossing
Local Adaption and Meaning Creation
in Performance Appraisal

Sgren Obed Madsen

Lederen som oversaetter

Et oversaettelsesteoretisk perspektiv
pa strategisk arbejde

Thomas Hggenhaven
Open Government Communities
Does Design Affect Participation?

Kirstine Zinck Pedersen
Failsafe Organizing?
A Pragmatic Stance on Patient Safety

Anne Petersen

Hverdagslogikker i psykiatrisk arbejde
En institutionsetnografisk undersegelse
af hverdagen i psykiatriske
organisationer

Didde Maria Humle
Forteellinger om arbejde

Mark Holst-Mikkelsen
Strategieksekvering i praksis
— barrierer og muligheder!

Malek Maalouf
Sustaining lean

Strateqgies for dealing with
organizational paradoxes

Nicolaj Tofte Brenneche

Systemic Innovation In The Making
The Social Productivity of
Cartographic Crisis and Transitions
in the Case of SEEIT

Morten Gylling
The Structure of Discourse
A Corpus-Based Cross-Linguistic Study

Binzhang YANG

Urban Green Spaces for Quality Life

- Case Study: the landscape
architecture for people in Copenhagen

40.

41.

42.

43.

44,

2014

Michael Friis Pedersen

Finance and Organization:

The Implications for Whole Farm
Risk Management

Even Fallan
Issues on supply and demand for
environmental accounting information

Ather Nawaz

Website user experience

A cross-cultural study of the relation
between users’ cognitive style, context
of use, and information architecture
of local websites

Karin Beukel
The Determinants for Creating
Valuable Inventions

Arjan Markus

External Knowledge Sourcing
and Firm Innovation

Essays on the Micro-Foundations
of Firms’ Search for Innovation

Solon Moreira
Four Essays on Technology Licensing
and Firm Innovation

Karin Strzeletz Ivertsen
Partnership Drift in Innovation
Processes

A study of the Think City electric
car development

Kathrine Hoffmann Pii
Responsibility Flows in Patient-centred
Prevention

Jane Bjgrn Vedel

Managing Strategic Research

An empirical analysis of
science-industry collaboration in a
pharmaceutical company

Martin Gylling

Processuel strateqi i organisationer
Monografi om dobbeltheden i
taenkning af strateqgi, dels som
vidensfelt i organisationsteori, dels
som kunstnerisk tilgang til at skabe
i erhvervsmaessig innovation



10.

11.

12.

13.

14.

15.

16.

Linne Marie Lauesen

Corporate Social Responsibility

in the Water Sector:

How Material Practices and their
Symbolic and Physical Meanings Form
a Colonising Logic

Maggie Qiuzhu Mei

LEARNING TO INNOVATE:

The role of ambidexterity, standard,
and decision process

Inger Hgedt-Rasmussen
Developing Identity for Lawyers
Towards Sustainable Lawyering

Sebastian Fux
Essays on Return Predictability and
Term Structure Modelling

Thorbjgrn N. M. Lund-Poulsen
Essays on Value Based Management

Oana Brindusa Albu
Transparency in Organizing:
A Performative Approach

Lena Olaison
Entrepreneurship at the limits

Hanne Sgrum

DRESSED FOR WEB SUCCESS?

An Empirical Study of Website Quality
in the Public Sector

Lasse Folke Henriksen

Knowing networks

How experts shape transnational
governance

Maria Halbinger
Entrepreneurial Individuals
Empirical Investigations into
Entrepreneurial Activities of
Hackers and Makers

Robert Spliid
Kapitalfondenes metoder
0g kompetencer

17.

18.

19.

20.

21.

22.

23.

24.

25.

Christiane Stelling

Public-private partnerships & the need,
development and management

of trusting

A processual and embedded
exploration

Marta Gasparin
Management of design as a translation
process

Kare Moberg

Assessing the Impact of
Entrepreneurship Education
From ABC to PhD

Alexander Cole
Distant neighbors
Collective learning beyond the cluster

Martin Mgller Boje Rasmussen

Is Competitiveness a Question of
Being Alike?

How the United Kingdom, Germany
and Denmark Came to Compete
through their Knowledge Regimes
from 1993 to 2007

Anders Ravn Sgrensen

Studies in central bank legitimacy,
currency and national identity
Four cases from Danish monetary
history

Nina Bellak

Can Language be Managed in
International Business?

Insights into Language Choice from a
Case Study of Danish and Austrian
Multinational Corporations (MNCs)

Rikke Kristine Nielsen

Global Mindset as Managerial
Meta-competence and Organizational
Capability: Boundary-crossing
Leadership Cooperation in the MINC
The Case of ‘Group Mindset’ in

Solar A/S.

Rasmus Koss Hartmann

User Innovation inside government
Towards a critically performative
foundation for inquiry



26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Kristian Gylling Olesen

Flertydig og emergerende ledelse i
folkeskolen

Et aktor-netvaerksteoretisk ledelses-
studie af politiske evalueringsreformers
betydning for ledelse i den danske
folkeskole

Troels Riis Larsen

Kampen om Danmarks omdamme
1945-2010

Omdemmearbejde og omdemmepolitik

Klaus Majgaard
Jagten pa autenticitet i offentlig styring

Ming Hua Li

Institutional Transition and
Organizational Diversity:
Differentiated internationalization
strategies of emerging market
state-owned enterprises

Sofie Blinkenberg Federspiel

IT, organisation og digitalisering:
Institutionelt arbejde i den kommunale
digitaliseringsproces

Elvi Weinreich

Hvilke offentlige ledere er der brug for
nar velfeerdstaenkningen flytter sig

— er Diplomuddannelsens lederprofil
svaret?

Ellen Mglgaard Korsager
Self-conception and image of context
in the growth of the firm

— A Penrosian History of Fiberline
Composites

Else Skjold
The Daily Selection

Marie Louise Conradsen

The Cancer Centre That Never Was
The Organisation of Danish Cancer
Research 1949-1992

Virgilio Failla
Three Essays on the Dynamics of
Entrepreneurs in the Labor Market

36.

37.

38.

39.

40.

41.

2015

Nicky Nedergaard

Brand-Based Innovation

Relational Perspectives on Brand Logics
and Design Innovation Strategies and
Implementation

Mads Gjedsted Nielsen
Essays in Real Estate Finance

Kristin Martina Brand|
Process Perspectives on
Service Offshoring

Mia Rosa Koss Hartmann

In the gray zone

With police in making space
for creativity

Karen Ingerslev

Healthcare Innovation under
The Microscope

Framing Boundaries of Wicked
Problems

Tim Neerup Themsen
Risk Management in large Danish
public capital investment programmes

Jakob lon Wille

Film som design

Design af levende billeder i
film og tv-serier

Christiane Mossin

Interzones of Law and Metaphysics
Hierarchies, Logics and Foundations
of Social Order seen through the Prism
of EU Social Rights

Thomas Tath

TRUSTWORTHINESS: ENABLING
GLOBAL COLLABORATION

An Ethnographic Study of Trust,
Distance, Control, Culture and
Boundary Spanning within Offshore
Outsourcing of IT Services

Steven Hgjlund
Evaluation Use in Evaluation Systems —
The Case of the European Commission



10.

11.

12.

Julia Kirch Kirkegaard

AMBIGUOUS WINDS OF CHANGE — OR
FIGHTING AGAINST WINDMILLS IN
CHINESE WIND POWER

A CONSTRUCTIVIST INQUIRY INTO
CHINA'S PRAGMATICS OF GREEN
MARKETISATION MAPPING
CONTROVERSIES OVER A POTENTIAL
TURN TO QUALITY IN CHINESE WIND
POWER

Michelle Carol Antero

A Multi-case Analysis of the
Development of Enterprise Resource
Planning Systems (ERP) Business
Practices

Morten Friis-Olivarius
The Associative Nature of Creativity

Mathew Abraham

New Cooperativism:

A study of emerging producer
organisations in India

Stine Hedegaard
Sustainability-Focused Identity: Identity
work performed to manage, negotiate
and resolve barriers and tensions that
arise in the process of constructing or
ganizational identity in a sustainability
context

Cecilie Glerup

Organizing Science in Society — the
conduct and justification of resposible
research

Allan Salling Pedersen

Implementering af ITIL® [T-governance
- nar best practice konflikter med
kulturen Lasning af implementerings-
problemer gennem anvendelse af

kendte CSF i et aktionsforskningsforlab.

Nihat Misir
A Real Options Approach to
Determining Power Prices

Mamdouh Medhat
MEASURING AND PRICING THE RISK
OF CORPORATE FAILURES

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Rina Hansen
Toward a Digital Strategy for
Omnichannel Retailing

Eva Pallesen

In the rhythm of welfare creation

A relational processual investigation
moving beyond the conceptual horizon
of welfare management

Gouya Harirchi
In Search of Opportunities: Three
Essays on Global Linkages for Innovation

Lotte Holck

Embedded Diversity: A critical
ethnographic study of the structural
tensions of organizing diversity

Jose Daniel Balarezo
Learning through Scenario Planning

Louise Pram Nielsen

Knowledge dissemination based on
terminological ontologies. Using eye
tracking to further user interface
design.

Sofie Dam

PUBLIC-PRIVATE PARTNERSHIPS FOR
INNOVATION AND SUSTAINABILITY
TRANSFORMATION

An embedded, comparative case study
of municipal waste management in
England and Denmark

Ulrik Hartmyer Christiansen
Follwoing the Content of Reported Risk
Across the Organization

Guro Refsum Sanden

Language strategies in multinational
corporations. A cross-sector study
of financial service companies and
manufacturing companies.

Linn Gevoll

Designing performance management
for operational level

- A closer look on the role of design
choices in framing coordination and
motivation



23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Frederik Larsen
Objects and Social Actions
— on Second-hand Valuation Practices

Thorhildur Hansdottir Jetzek

The Sustainable Value of Open
Government Data

Uncovering the Generative Mechanisms
of Open Data through a Mixed
Methods Approach

Gustav Toppenberg
Innovation-based M&A

— Technological-Integration
Challenges — The Case of
Digital-Technology Companies

Mie Plotnikof

Challenges of Collaborative
Governance

An Organizational Discourse Study
of Public Managers’ Struggles

with Collaboration across the
Daycare Area

Christian Garmann Johnsen
Who Are the Post-Bureaucrats?
A Philosophical Examination of the

Creative Manager, the Authentic Leader

and the Entrepreneur

Jacob Brogaard-Kay

Constituting Performance Management
A field study of a pharmaceutical
company

Rasmus Ploug Jenle

Engineering Markets for Control:
Integrating Wind Power into the Danish
Electricity System

Morten Lindholst

Complex Business Negotiation:
Understanding Preparation and
Planning

Morten Grynings
TRUST AND TRANSPARENCY FROM AN
ALIGNMENT PERSPECTIVE

Peter Andreas Norn
Byregimer og styringsevne: Politisk
lederskab af store byudviklingsprojekter

33.

34.

35.

36.

37.

38.

41.

Milan Miric
Essays on Competition, Innovation and
Firm Strategy in Digital Markets

Sanne K. Hjordrup

The Value of Talent Management
Rethinking practice, problems and
possibilities

Johanna Sax

Strategic Risk Management

— Analyzing Antecedents and
Contingencies for Value Creation

Pernille Rydén
Strategic Cognition of Social Media

Mimmi Sjoklint

The Measurable Me

- The Influence of Self-tracking on the
User Experience

Juan Ignacio Staricco

Towards a Fair Global Economic
Regime? A critical assessment of Fair
Trade through the examination of the
Argentinean wine industry

Marie Henriette Madsen
Emerging and temporary connections
in Quality work

Yangfeng CAO

Toward a Process Framework of
Business Model Innovation in the
Global Context
Entrepreneurship-Enabled Dynamic
Capability of Medium-Sized
Multinational Enterprises

Carsten Scheibye

Enactment of the Organizational Cost
Structure in Value Chain Configuration
A Contribution to Strategic Cost
Management



2016

10.

Signe Sofie Dyrby
Enterprise Social Media at Work

Dorte Boesby Dahl

The making of the public parking
attendant

Dirt, aesthetics and inclusion in public
service work

Verena Girschik

Realizing Corporate Responsibility
Positioning and Framing in Nascent
Institutional Change

Anders @rding Olsen

IN SEARCH OF SOLUTIONS

Inertia, Knowledge Sources and Diver-
sity in Collaborative Problem-solving

Pernille Steen Pedersen

Udkast til et nyt copingbegreb

En kvalifikation af ledelsesmuligheder
for at forebygge sygefravaer ved
psykiske problemer.

Kerli Kant Hvass

Weaving a Path from Waste to Value:
Exploring fashion industry business
models and the circular economy

Kasper Lindskow

Exploring Digital News Publishing
Business Models — a production
network approach

Mikkel Mouritz Marfelt

The chameleon workforce:
Assembling and negotiating the
content of a workforce

Marianne Bertelsen

Aesthetic encounters

Rethinking autonomy, space & time
in today’s world of art

Louise Hauberg Wilhelmsen
EU PERSPECTIVES ON INTERNATIONAL
COMMERCIAL ARBITRATION

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Abid Hussain

On the Design, Development and
Use of the Social Data Analytics Tool
(SODATO): Design Propositions,
Patterns, and Principles for Big
Social Data Analytics

Mark Bruun
Essays on Earnings Predictability

Tor Bge-Lillegraven

BUSINESS PARADOXES, BLACK BOXES,
AND BIG DATA: BEYOND
ORGANIZATIONAL AMBIDEXTERITY

Hadis Khonsary-Atighi

ECONOMIC DETERMINANTS OF
DOMESTIC INVESTMENT IN AN OIL-
BASED ECONOMY: THE CASE OF IRAN
(1965-2010)

Maj Lervad Grasten

Rule of Law or Rule by Lawyers?

On the Politics of Translation in Global
Governance

Lene Granzau Juel-Jacobsen
SUPERMARKEDETS MODUS OPERANDI
— en hverdagssociologisk undersagelse
af forholdet mellem rum og handlen
0g understatte relationsopbygning?

Christine Thalsgard Henriques

In search of entrepreneurial learning
— Towards a relational perspective on
incubating practices?

Patrick Bennett
Essays in Education, Crime, and Job
Displacement

Sgren Korsgaard
Payments and Central Bank Policy

Marie Kruse Skibsted
Empirical Essays in Economics of
Education and Labor

Elizabeth Benedict Christensen

The Constantly Contingent Sense of
Belonging of the 1.5 Generation
Undocumented Youth

An Everyday Perspective



22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

Lasse J. Jessen
Essays on Discounting Behavior and
Gambling Behavior

Kalle Johannes Rose

Nar stifterviljen der. ..

Et retsekonomisk bidrag til 200 ars
juridisk konflikt om ejendomsretten

Andreas Sgeborg Kirkedal
Danish Stad and Automatic Speech
Recognition

Ida Lunde Jargensen
Institutions and Legitimations in
Finance for the Arts

Olga Rykov Ibsen

An empirical cross-linguistic study of
directives: A semiotic approach to the
sentence forms chosen by British,
Danish and Russian speakers in native
and ELF contexts

Desi Volker
Understanding Interest Rate Volatility

Angeli Elizabeth Weller
Practice at the Boundaries of Business
Ethics & Corporate Social Responsibility

Ida Danneskiold-Samsge

Levende leering i kunstneriske
organisationer

En underseqgelse af leeringsprocesser
mellem projekt og organisation pa
Aarhus Teater

Leif Christensen
Quality of information — The role of
internal controls and materiality

Olga Zarzecka
Tie Content in Professional Networks

Henrik Mahncke

De store gaver

- Filantropiens gensidighedsrelationer i
teori 0g praksis

Carsten Lund Pedersen

Using the Collective Wisdom of
Frontline Employees in Strategic Issue
Management

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44.

Yun Liu
Essays on Market Design

Denitsa Hazarbassanova Blagoeva
The Internationalisation of Service Firms

Manya Jaura Lind

Capability development in an off-
shoring context: How, why and by
whom

Luis R. Boscan F.
Essays on the Design of Contracts and
Markets for Power System Flexibility

Andreas Philipp Distel

Capabilities for Strategic Adaptation:
Micro-Foundations, Organizational
Conditions, and Performance
Implications

Lavinia Bleoca

The Usefulness of Innovation and
Intellectual Capital in Business
Performance: The Financial Effects of
Knowledge Management vs. Disclosure

Henrik Jensen

Economic Organization and Imperfect
Managerial Knowledge: A Study of the
Role of Managerial Meta-Knowledge
in the Management of Distributed
Knowledge

Stine Mosekjaer

The Understanding of English Emotion
Words by Chinese and Japanese
Speakers of English as a Lingua Franca
An Empirical Study

Hallur Tor Sigurdarson
The Ministry of Desire - Anxiety and
entrepreneurship in a bureaucracy

Katlin Pulk

Making Time While Being in Time
A study of the temporality of
organizational processes

Valeria Giacomin

Contextualizing the cluster Palm oil in
Southeast Asia in global perspective
(1880s-1970s)



45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

Jeanette Willert
Managers’ use of multiple
Management Control Systems:

The role and interplay of management

control systems and company
performance

Mads Vestergaard Jensen

Financial Frictions: Implications for Early
Option Exercise and Realized Volatility

Mikael Reimer Jensen
Interbank Markets and Frictions

Benjamin Faigen
Essays on Employee Ownership

Adela Michea
Enacting Business Models

An Ethnographic Study of an Emerging

Business Model Innovation within the
Frame of a Manufacturing Company.

lben Sandal Stjerne

Transcending organization in
temporary systems

Aesthetics’ organizing work and
employment in Creative Industries

Simon Krogh
Anticipating Organizational Change

Sarah Netter
Exploring the Sharing Economy

Lene Tolstrup Christensen

State-owned enterprises as institutional

market actors in the marketization of
public service provision:
A comparative case study of Danish

and Swedish passenger rail 1990-2015

Kyoung(Kay) Sun Park
Three Essays on Financial Economics

2017

10.

11.

Mari Bjerck

Apparel at work. Work uniforms and
women in male-dominated manual
occupations.

Christoph H. Flothmann

Who Manages Our Supply Chains?
Backgrounds, Competencies and
Contributions of Human Resources in
Supply Chain Management

Aleksandra Anna Rzeznik
Essays in Empirical Asset Pricing

Claes Backman
Essays on Housing Markets

Kirsti Reitan Andersen
Stabilizing Sustainability
in the Textile and Fashion Industry

Kira Hoffmann

Cost Behavior: An Empirical Analysis
of Determinants and Consequences
of Asymmetries

Tobin Hanspal
Essays in Household Finance

Nina Lange
Correlation in Energy Markets

Anjum Fayyaz

Donor Interventions and SME
Networking in Industrial Clusters in
Punjab Province, Pakistan

Magnus Paulsen Hansen

Trying the unemployed. Justifica-
tion and critique, emancipation and
coercion towards the ‘active society’.
A study of contemporary reforms in
France and Denmark

Sameer Azizi

Corporate Social Responsibility in
Afghanistan

— a critical case study of the mobile
telecommunications industry



12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Malene Myhre

The internationalization of small and
medium-sized enterprises:

A qualitative study

Thomas Presskorn-Thygesen

The Significance of Normativity —
Studies in Post-Kantian Philosophy and
Social Theory

Federico Clementi
Essays on multinational production and
international trade

Lara Anne Hale

Experimental Standards in Sustainability
Transitions: Insights from the Building
Sector

Richard Pucci

Accounting for Financial Instruments in
an Uncertain World

Controversies in IFRS in the Aftermath
of the 2008 Financial Crisis

Sarah Maria Denta

Kommunale offentlige private
partnerskaber

Regulering | skyggen af Farumsagen

Christian Ostlund
Design for e-training

Amalie Martinus Hauge
Organizing Valuations — a pragmatic
inquiry

Tim Holst Celik

Tension-filled Governance? Exploring
the Emergence, Consolidation and
Reconfiguration of Legitimatory and
Fiscal State-crafting

Christian Bason

Leading Public Design: How managers
engage with design to transform public
governance

Davide Tomio
Essays on Arbitrage and Market
Liquidity

23.

24.

25.

27.

28.

29.

30.

31.

Simone Staehr

Financial Analysts’ Forecasts
Behavioral Aspects and the Impact of
Personal Characteristics

Mikkel Godt Gregersen
Management Control, Intrinsic
Motivation and Creativity

— How Can They Coexist

Kristjan Johannes Suse Jespersen
Advancing the Payments for Ecosystem
Service Discourse Through Institutional
Theory

Kristian Bondo Hansen

Crowds and Speculation: A study of
crowd phenomena in the U.S. financial
markets 1890 to 1940

Lars Balslev

Actors and practices — An institutional
study on management accounting
change in Air Greenland

Sven Klingler
Essays on Asset Pricing with
Financial Frictions

Klement Ahrensbach Rasmussen
Business Model Innovation
The Role of Organizational Design

Giulio Zichella

Entrepreneurial Cognition.

Three essays on entrepreneurial
behavior and cognition under risk
and uncertainty

Richard Ledborg Hansen

En forkeerlighed til det eksister-

ende — mellemlederens oplevelse af
forandringsmodstand i organisatoriske
forandringer

Vilhelm Stefan Holsting

Miiliteert chetvirke: Kritik og
retfeerdiggerelse mellem politik og
profession



33.

34.

35.

36.

37.

38.

39.

40.

41.

Thomas Jensen

Shipping Information Pipeline:

An information infrastructure to
improve international containerized

shipping

Dzmitry Bartalevich

Do economic theories inform policy?
Analysis of the influence of the Chicago
School on European Union competition

policy

Kristian Roed Nielsen

Crowdfunding for Sustainability: A
study on the potential of reward-based
crowdfunding in supporting sustainable
entrepreneurship

Emil Husted
There is always an alternative: A study
of control and commitment in political
organization

Anders Ludvig Sevelsted

Interpreting Bonds and Boundaries of
Obligation. A genealogy of the emer-
gence and development of Protestant
voluntary social work in Denmark as
shown through the cases of the Co-
penhagen Home Mission and the Blue
Cross (1850 — 1950)

Niklas Kohl
Essays on Stock Issuance

Maya Christiane Flensborg Jensen
BOUNDARIES OF
PROFESSIONALIZATION AT WORK

An ethnography-inspired study of care
workers’ dilemmas at the margin

Andreas Kamstrup

Crowdsourcing and the Architectural
Competition as Organisational
Technologies

Louise Lyngfeldt Gorm Hansen
Triggering Earthquakes in Science,
Politics and Chinese Hydropower
- A Controversy Study

2018

N

10.

11.

Vishv Priya Kohli

Combatting Falsifi cation and Coun-
terfeiting of Medicinal Products in
the E uropean Union — A Legal
Analysis

Helle Haurum

Customer Engagement Behavior

in the context of Continuous Service
Relationships

Nis Grinberg

The Party -state order: Essays on
China’s political organization and
political economic institutions

Jesper Christensen
A Behavioral Theory of Human
Capital Integration

Poula Marie Helth
Learning in practice

Rasmus Vendler Toft-Kehler
Entrepreneurship as a career? An
investigation of the relationship
between entrepreneurial experience
and entrepreneurial outcome

Szymon Furtak

Sensing the Future: Designing
sensor-based predictive information
systems for forecasting spare part
demand for diesel engines

Mette Brehm Johansen
Organizing patient involvement. An
ethnographic study

lwona Sulinska
Complexities of Social Capital in
Boards of Directors

Cecilie Fange Petersen

Award of public contracts as a
means to conferring State aid: A
legal analysis of the interface
between public procurement law
and State aid law

Ahmad Ahmad Barirani
Three Experimental Studies on
Entrepreneurship



12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Carsten Allerslev Olsen
Financial Reporting Enforcement:
Impact and Consequences

Irene Christensen
New product fumbles — Organizing
for the Ramp-up process

Jacob Taarup-Esbensen
Managing communities — Mining
MNEs" community risk
management practices

Lester Allan Lasrado
Set-Theoretic approach to maturity
models

Mia B. MUnster

Intention vs. Perception of
Designed Atmospheres in Fashion
Stores

Anne Sluhan

Non-Financial Dimensions of Family
Firm Ownership: How
Socioemotional Wealth and
Familiness Influence
Internationalization

Henrik Yde Andersen
Essays on Debt and Pensions

Fabian Heinrich Maller

Valuation Reversed — When
Valuators are Valuated. An Analysis
of the Perception of and Reaction
to Reviewers in Fine-Dining

Martin Jarmatz
Organizing for Pricing

Niels Joachim Christfort Gormsen
Essays on Empirical Asset Pricing

Diego Zunino
Socio-Cognitive Perspectives in
Business Venturing

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

Benjamin Asmussen
Networks and Faces between
Copenhagen and Canton,
1730-1840

Dalia Bagdziunaite

Brains at Brand Touchpoints

A Consumer Neuroscience Study of
Information Processing of Brand
Advertisements and the Store
Environment in Compulsive Buying

Erol Kazan
Towards a Disruptive Digital Platform
Model

Andreas Bang Nielsen
Essays on Foreign Exchange and
Credit Risk

Anne Krebs

Accountable, Operable Knowledge
Toward Value Representations of
Individual Knowledge in Accounting

Matilde Fogh Kirkegaard

A firm- and demand-side perspective
on behavioral strateqy for value
creation. Insights from the hearing
aid industry

Agnieszka Nowinska

SHIPS AND RELATION-SHIPS

Tie formation in the sector of
shipping intermediaries in shipping

Stine Evald Bentsen

The Comprehension of English Texts
by Native Speakers of English and
Japanese, Chinese and Russian
Speakers of English as a Lingua
Franca. An Empirical Studly.

Stine Louise Daetz
Essays on Financial Frictions in
Lending Markets

Christian Skov Jensen
Essays on Asset Pricing

Anders Kryger

Aligning future employee action and
corporate strategy in a resource-
scarce environment



34.

35.

36.

37.

38.

39.

40.

41.

42.

Maitane Elorriaga-Rubio

The behavioral foundations of
strategic decision-making: A
contextual perspective

Roddy Walker

Leadership Development as
Organisational Rehabilitation.
Shaping Middle-Managers as
Double Agents

Jinsun Bae

Producing Garments for Global
Markets Corporate social
responsibility (CSR) in
Myanmar’s export garment
industry 2011-2015

Queralt Prat-i-Pubill

Axiological knowledge in a knowledge
driven world. Considerations for
organizations.

Pia Mglgaard
Essays on Corporate Loans and
Credit Risk

Marzia Arico

Service Design as a
Transformative Force:
Introduction and Adoption in an
Organizational Context

Christian Dyrlund Wahlin-
Jacobsen

Constructing change initiatives
in workplace voice activities
Studies from a social interaction
perspective

Peter Kalum Schou
Institutional Logics in
Entrepreneurial Ventures: How
Competing Logics arise and
shape organizational processes
and outcomes during scale-up

Per Henriksen

Enterprise Risk Management
Rationaler og paradokser i en
moderne ledelsesteknologi

43. Maximilian Schellmann
The Politics of Organizing
Refugee Camps

44. Jacob Halvas Bjerre
Excluding the Jews: The
Aryanization of Danish-
German Trade and German
Anti-Jewish Policy in
Denmark 1937-1943

45. Ida Schrader
Hybridising accounting and
caring: A symmetrical study
of how costs and needs are
connected in Danish child
protection work

46. Katrine Kunst
Electronic Word of Behavior:
Transforming digital traces of
consumer behaviors into
communicative content in
product design

47. Viktor Avlonitis
Essays on the role of
modqularity in management:
Towards a unified
perspective of modular and
integral design

48. Anne Sofie Fischer
Negotiating Spaces of
Everyday Politics:

-An ethnographic study of
organizing for social
transformation for women in
urban poverty, Delhi, India



2019

1. Shihan Du
ESSAYS IN EMPIRICAL STUDIES
BASED ON ADMINISTRATIVE
LABOUR MARKET DATA

2. Mart Laatsit
Policy learning in innovation
policy: A comparative analysis of
European Union member states

3. Peter ). Wynne
Proactively Building Capabilities for
the Post-Acquisition Integration
of Information Systems

4. Kalina S. Staykova
Generative Mechanisms for Digital
Platform Ecosystem Evolution

5. leva Linkeviciute
Essays on the Demand-Side
Management in Electricity Markets

6. Jonatan Echebarria Fernandez
Jurisdiction and Arbitration
Agreements in Contracts for the
Carriage of Goods by Sea —
Limitations on Party Autonomy

7. Louise Thorn Bgttkjeer
Votes for sale. Essays on
clientelism in new democracies.

8.  Ditte Vilstrup Holm
The Poetics of Participation:
the organizing of participation in
contemporary art

9.  Philip Rosenbaum
Essays in Labor Markets —
Gender, Fertility and Education

10. Mia Olsen
Mobile Betalinger - Succestaktorer
0g Adfaerdsmaessige Konsekvenser

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Adrian Luis Mérida Gutiérrez
Entrepreneurial Careers:
Determinants, Trajectories, and
Outcomes

Frederik Regli
Essays on Crude Oil Tanker Markets

Cancan Wang

Becoming Adaptive through Social
Medla: Transforming Governance and
Organizational Form in Collaborative
E-government

Lena Lindbjerg Sperling
Economic and Cultural Development:
Empirical Studies of Micro-level Data

Xia Zhang

Obligation, face and facework:

An empirical study of the communi-
cative act of cancellation of an
obligation by Chinese, Danish and
British business protfessionals in both
L7 and ELF contexts

Stefan Kirkegaard Slgk-Madsen
Entrepreneurial Judgment and
Commercialization

Erin Leitheiser

The Comparative Dynamics of Private
Governance

The case of the Bangladesh Readly-
Made Garment Industry

Lone Christensen
STRATEGIIMPLEMENTERING:
STYRINGSBESTRABELSER, IDENTITET
OG AFFEKT

Thomas Kjaer Poulsen
Essays on Asset Pricing with Financial
Frictions

Maria Lundberg

Trust and self-trust in leadership iden-
tity constructions: A qualitative explo-
ration of narrative ecology in the dis-

cursive aftermath of heroic discourse



21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

Tina Joanes

Sufficiency for sustainability
Determinants and strategies for reducing
clothing consumption

Benjamin Johannes Flesch

Social Set Visualizer (SoSeVi): Design,
Development and Evaluation of a Visual
Analytics Tool for Computational Set
Analysis of Big Social Data

Henriette Sophia Groskopff

Tvede Schleimann

Creating innovation through collaboration
— Partnering in the maritime sector

Kristian Steensen Nielsen
The Role of Self-Regulation in
Environmental Behavior Change

Lydia L. Jgrgensen
Moving Organizational Atmospheres

Theodor Lucian Vladasel
Embracing Heterogeneity: Essays in
Entrepreneurship and Human Capital

Seidi Suurmets

Contextual Effects in Consumer Research:
An Investigation of Consumer Information
Processing and Behavior via the Applicati
on of Eye-tracking Methodology

Marie Sundby Palle Nickelsen

Reformer mellem integritet og innovation:
Reform af reformens form i den danske
centraladministration fra 1920 til 2019

Vibeke Kristine Scheller

The temporal organizing of same-day
discharge: A tempography of a Cardiac
Day Unit

Qian Sun

Adopting Artificial Intelligence in
Healthcare in the Digital Age. Perceived
Challenges, Frame Incongruence, and
Social Power

31. Dorthe Thorning Mejlhede
Artful change agency and organizing for
innovation — the case of a Nordic fintech
cooperative

32. Benjamin Christoffersen
Corporate Default Models:
Empirical Evidence and Methodical
Contributions

33. Filipe Antonio Bonito Vieira
Essays on Pensions and Fiscal Sustainability

34. Morten Nicklas Bigler Jensen
Earnings Management in Private Firms:
An Empirical Analysis of Determinants
and Consequences of Earnings
Management in Private Firms

2020

1. Christian Hendriksen
Inside the Blue Box: Explaining industry
influence in the International Maritime
Organization

2. Vasileios Kosmas
Environmental and social issues in global
supply chains:
Emission reduction in the maritime
transport industry and maritime search and
rescue operational response to migration

3. Thorben Peter Simonsen
The spatial organization of psychiatric
practice: A situated inquiry into “healing
architecture’

4.  Signe Bruskin
The infinite storm. An ethnographic study
of organizational change in a bank

5. Rasmus Corlin Christensen
Politics and Professionals: Transnational
Struggles to Change International Taxation

6. Robert Lorenz Térmer
The Architectural Enablement of a Digital
Platform Strategy



10.

11.

12.

13.

14.

15.

16.

17.

Anna Kirkebak Johansson Gosovic
Ethics as Practice: An ethnographic
study of business ethics in a multi-
national biopharmaceutical company

Frank Meier
Making up leaders in leadership
development

Kai Basner
Servitization at work:
On proliferation and containment

Anestis Keremis

Anti-corruption in action: How is anti-
corruption practiced in multinational
companies?

Marie Larsen Ryberg

Governing Interdisciolinarity: Stakes and
translations of interdisciplinarity in Danish

high school education.

Jannick Friis Christensen

Queering organisation(s): Norm-critical
orientations to organising and researching

aiversity

Thorsteinn Sigurdur Sveinsson

Essays on Macroeconomic Implications of

Demographic Change

Catherine Casler

Reconstruction in strategy and
organization. For a pragmatic stance

Luisa Murphy

Revisiting the standard organization of

multi-stakeholder initiatives (MSIs):

The case of a meta-MS! in Southeast Asia

Friedrich Bergmann
Essays on International Trade

Nicholas Haagensen

European Legal Networks in Crisis: The

Legal Construction of Economic Policy

19.

20.

21.

22.

23.

24.

N

26.

27.

5.

Charlotte Biil

Samskabelse med en sommerfugle-
model: Hybrid ret i forbindelse med
et partnerskabsprojekt mellem 100
selvejende daginstitutioner, deres
paraplyorganisation, tre kommuner
og CBS

Andreas Dimmelmeier

The Role of Economic Ideas in
Sustainable Finance: From Paradigms
to Policy

Maibrith Kempka Jensen

Ledelse og autoritet i interaktion

- En interaktionsbaseret undersagelse
af autoritet i ledelse i praksis

Thomas Burg

LAND OF LIGHT: Assembling the
Ecology of Culture in Odsherred
2000-2018

Prins Marcus Valiant Lantz
Timely Emotion. The Rhetorical
Framing of Strategic Decision
Making

Thorbjgrn Vittenhof Fejerskov

Fra vaerd| til invitationer - offentlig
veerdiskabelse gennem affekt,
potentialitet og begivenhed

Lea Acre Foverskov

Demographic Change and Employ-
ment: Path dependencies and
institutional logics in the European
Commission

Anirudh Agrawal
A Doctoral Dissertation

Julie Marx
Households in the housing market

Hadar Gafni
Alternative Digital Methods of
Providing Entrepreneurial Finance



28.

29.

30.

31.

32.

33.

2021

Mathilde Hjerrild Carlsen

Ledelse af engagementer: En undersogelse
af samarbejde mellem folkeskoler og
virksomheder i Danmark

Suen Wang

Essays on the Gendered Origins and
Implications of Social Policies in the
Developing World

Stine Hald Larsen

The Story of the Relative: A Systems-
Theoretical Analysis of the Role of the
Relative in Danish Eldercare Policy from
1930 to 2020

Christian Casper Hofma

Immersive technologies and organizational
routines. When head-mounted displays
meet organizational routines

Jonathan Feddersen

The temporal emergence of social
relations. An event-based perspective of
organising

Nageswaran Vaidyanathan
ENRICHING RETAIL CUSTOMER
EXPERIENCE USING AUGMENTED REALITY

Vanya Rusinova

The Determinants of Firms’ Engagement
in Corporate Social Responsibility:
Evidence from Natural Experiments

Livia Lopes Barakat

Knowledge management mechanisms
at MNCs:

The enhancing effect of absorptive
capacity and its effects on performance
and innovation

Sgren Bundgaard Bragger
Essays on Modern Derivatives Markets

Martin Friis Nielsen

Consuming Memory: Towards a conceptu-
alization of social media platforms as
organizational technologies of consumption

05.

06.

07.

08.

09.

10.

11.

12.

13.

14.

15.

Fei Liu

Emergent Technology Use in Consumer
Decision Journeys: A Process-as-Propensity
Approach

Jakob Rgmer Barfod
Ledelse | militeere hajrisikoteams

Elham Shafiei Gol
Creative Crowdwork Arrangements

Arni J6han Petersen
Collective Imaginary as (Residual) Fantasy:
A Case Study of the Faroese Oil Bonanza

Sgren Bering
“Manufacturing, Forward Integration
and Governance Strategy”

Lars Oehler

Technological Change and the Decom-
position of Innovation:

Choices and Consequences for Latecomer
Firm Upgrading: The Case of China’s Wind
Energy Sector

Lise Dahl Arvedsen

Leadership in interaction in a virtual
context:

A study of the role of leadership processes
in a complex context, and how such
processes are accomplished in practice

Jacob Emil Jeppesen
Essays on Knowledge networks, scientific
impact and new knowledge adoption

Kasper Ingeman Beck

Essays on Chinese State-Owned
Enterprises:

Reform, Corporate Governance
and Subnational Diversity

Sénnich Dahl Sénnichsen

Exploring the interface between public
demand and private supply for implemen-
tation of circular economy principles

Benjamin Knox
Essays on Financial Markets
and Monetary Policy



16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

Anita Eskesen

Essays on Utility Requlation:

Evaluating Negotiation-Based Approaches
inthe Context of Danish Utility Requlation

Agnes Guenther
Essays on Firm Strateqy and Human
Capital

Sophie Marie Cappelen

Walking on Eggshells: The balancing act
of temporal work in a setting of culinary
change

Manar Saleh Alnamlah
About Gender Gaps in Entrepreneurial
Finance

Kirsten Tangaa Nielsen
Essays on the Value of CEOs and Directors

Renée Ridgway
Re:search - the Personalised Subject vs.
the Anonymous User

Codrina Ana Maria Lauth

IMPACT Industrial Hackathons:

Findings from a longitudinal case study on
short-term vs long-term IMPACT imple-
mentations from industrial hackathons
within Grundfos

Wolf-Hendrik Uhlbach
Scientist Mobility: Essays on knowledge
production and innovation

Tomaz Sedej
Blockchain technology and inter-organiza-
tional relationships

Lasse Bundgaard

Public Private Innovation Partnerships:
Creating Public Value & Scaling Up
Sustainable City Solutions

Dimitra Makri Andersen

Walking through Temporal Walls:
Rethinking NGO Organizing for Sus-
tainability through a Temporal Lens on
NGO-Business Partnerships

27.

28.

30.

32.

33.

34.

35.

36.

Louise Fjord Kjaersgaard

Allocation of the Right to Tax Income
from Digital Products and Services:

A legal analysis of international tax
treaty law

Sara Dahlman
Marginal alternativity: Organizing for
sustainable investing

Henrik Gundelach

Performance determinants:

An Investigation of the Relationship
between Resources, Experience and
Performance in Challenging Business
Environments

Tom Wraight

Confronting the Developmental
State: American Trade Policy in the
Neoliberal Era

Mathias Fjeellegaard Jensen
Essays on Gender and Skills in the
Labour Market

Daniel Lundgaard

Using Social Media to Discuss Global
Challenges. Case Studies of the
Climate Change Debate on Twitter

Jonas Sveistrup Segaard

Designs for Accounting Information
Systems using Distributed Ledger
Technology

Sarosh Asad

CEO narcissism and board compo-
sition: Implications for firm strategy
and performance

Johann Ole Willers

Experts and Markets in Cybersecurity
On Definitional Power and the
Organization of Cyber Risks

Alexander Kronies
Opportunities and Risks in
Alternative Investments



37. Niels Fuglsang
The Politics of Economic Models: An
inquiry into the possibilities and limits
concerning the rise of macroeconomic
forecasting models and what this means
for policymaking

38. David Howoldt
Policy Instruments and Policy Mixes for
Innovation: Analysing Their Relation to
Grand Challenges, Entrepreneurship and
Innovation Capability with Natural
Language Processing and Latent Variable
Methods

2022

01. Ditte Thggersen
Managing Public Innovation on the
Frontline

02. Rasmus Jgrgensen
Essays on Empirical Asset Pricing and
Private Equity

03. Nicola Giommetti
Essays on Private Equity

04. Laila Starr
When Is Health Innovation Worth It?
Essays On New Approaches To Value
Creation In Health

05. Maria Krysfeldt Rasmussen
Den transformative ledelsesbyrde
— etnografisk studie af en religionsinspireret
ledelsesfilosofi i en dansk modevirksomhed

06. Rikke Sejer Nielsen
Mortgage Decisions of Household's:
Consequences for Consumption and Savings

07. Myriam Noémy Marending
Essays on development challenges of low
income countries: Evidence from conflict,
pest and credit

08. Selorm Agbleze
A BEHAVIORAL THEORY OF FIRM
FORMALIZATION

09.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Rasmus Arler Bogetoft

Rettighedshavers faktisk lidte tab i imma-
terialretssager: Studlier af dansk ret med
Stotte | skonomisk teori og metode

Franz Maximilian Buchmann

Driving the Green Transition of the Mari-
time Industry through Clean Technology
Adoption and Environmental Policies

lvan Olav Vulchanov
The role of English as an organisational
language in international workplaces

Anne Agerbak Bilde
TRANSFORMATIONER AF SKOLELEDELSE
- en systemteoretisk analyse af hvordan
betingelser for skoleledelse forandres
med leering som genstand i perioden
1958-2020

JUAN JOSE PRICE ELTON

EFFICIENCY AND PRODUCTIVITY
ANALYSIS: TWO EMPIRICAL APPLICATIONS
AND A METHODOLOGICAL CONTRIBUTION

Catarina Pessanha Gomes

The Art of Occupying: Romanticism as
Political Culture in French Prefigurative
politics

Mark @rberg
Fondsretten og den levende vedtaegt

Majbritt Greve

Maersk’s Role in Economic Development:
A Study of Shipping and Logistics Foreign
Direct Investment in Global Trade

Sille Julie J. Abildgaard
Doing-Being Creative: Empirical Studlies of
Interaction in Design Work

Jette Sandager

Glitter, Glamour, and the Future of (More)
Girls in STEM: Gendered Formations of STEM
Aspirations

Casper Hein Winther

Inside the innovation lab - How paradoxical
tensions persist in ambidextrous organiza-
tions over time



20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

Nikola Kosti¢

Collaborative governance of inter-organiza-
tional relationships: The effects of manage-
ment controls, blockchain technology, and

industry standards

Saila Naomi Stausholm

Maximum capital, minimum tax: Enablers and

facilitators of corporate tax minimization

Robin Porsfelt

Seeing through Signs. On Economic Imagi-

nation and Semiotic Speculation
Michael Herburger
Supply chain resilience — a concept for

coping with cyber risks

Katharina Christiane Nielsen Jeschke

Balancing safety in everyday work - A case
study of construction managers’ dynamic

safety practices

Jakob Ahm Sgrensen
Financial Markets with Frictions and
Belief Distortions

Jakob Laage-Thomsen
Nudging Leviathan, Protecting Demos
- A Comparative Sociology of Public

Administration and Expertise in the Nordics

Kathrine Sgs Jacobsen Cesko

Collaboration between Economic Operators

in the Competition for Public Contracts:
A Legal and Economic Analysis of Grey

Zones between EU Public Procurement Law

and EU Competition Law

Mette Nelund

Den nye jord — Et feltstudie af et baere-
dygtigt virke pa Farendlose Mosteri

Benjamin Cedric Larsen

Governing Artificial Intelligence — Lessons

from the United States and China

Anders Brgndum Klein

Kollektiv meningsdannelse iblandt
heterogene aktarer i eksperimentelle
samskabelsesprocesser

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

Stefano Tripodi
Essays on Development Economicis

Katrine Maria Lumbye
Internationalization of European
Electricity Multinationals in Times of
Transition

Xiaochun Guo

Dynamic Roles of Digital Currency
— An Exploration from Interactive
Processes: Difference, Time, and
Perspective

Louise Lindbjerg
Three Essays on Firm Innovation

Marcela Galvis Restrepo

Feature reduction for classification
with mixed data: an algorithmic
approach

Hanna Nyborg Storm

Cultural institutions and attractiveness
— How cultural institutions contribute
to the development of regions and
local communities

Anna-Bertha Heeris Christensen
Conflicts and Challenges in Practices
of Commercializing Humans —

An Ethnographic Study of Influencer
Marketing Work

Casper Berg Lavmand Larsen

A Worker-Centered Inquiry into the
Contingencies and Consequences of
Worker Representation

Niels le Duc
The Resource Commitment of
Multinational Enterprise R&D Activities

Esben Langager Olsen

Change management tools and
change managers — Examining the
simulacra of change

Anne Sophie Lassen
Gender in the Labor Market



42.

43.

44.

45.

Alison E. Holm
Corrective corporate responses to
accusations of misconduct on societal issues

Chenyan Lyu
Carbon Pricing, Renewable Energy, and
Clean Growth — A Market Perspective

Alina Grecu

UNPACKING MULTI-LEVEL OFFSHORING
CONSEQUENCES: Hiring Wages, Onshore
Performance, and Public Sentiment

Alexandra Luth
Offshore Energy Hubs as an Emerging
Concept — Sector Integration at Sea

2023

01.

02.

03.

04.

05.

06.

Cheryl Basil Sequeira

Port Business Development — Digitalisation
of Port Authroity and Hybrid Governance
Model

Mette Suder Franck

Empirical Essays on Technology Supported
Learning — Studies of Danish Higher Educa-
tion

Sgren Lund Frandsen
States and Experts — Assembling Expertise
for Climate Change and Pandemics

Guowei Dong

Innovation and Internationalization —
Evidence from Chinese Manufacturing
Enterprises

Eileen Murphy

In Service to Security — Constructing the
Authority to Manage European Border Data
Infrastructures

Bontu Lucie Guschke

THE PERSISTENCE OF SEXISM AND
RACISM AT UNIVERSITIES — Exploring

the imperceptibility and unspeakability of
workplace harassment and discrimination
in academia

07.

08.

09.

10.

Christoph Viebig

Learning Entrepreneurship —

How capabilities shape learning from
experience, reflection, and action

Kasper Regenburg
Financial Risks of Private Firms

Kathrine Mgaller Solgaard
Who to hire? — A situated study of employee
selection as routine, practice, and process

Jack Kveerng-Jones

Intersections between FinTech Imaginaries
and Tradlitional Banking — A study of
disciplinary, implementary, and parasitic
work in the Danish financial sector






TITLER | ATV PH.D.-SERIEN

1992
1.

1995

1999

2000

2001

2002

Niels Kornum
Servicesamkarsel — organisation, @ko-
nomi og planleegningsmetode

Verner Worm

Nordiske virksomheder i Kina
Kulturspecifikke interaktionsrelationer
ved nordiske virksomhedsetableringer i
Kina

Mogens Bjerre

Key Account Management of Complex
Strategic Relationships

An Empirical Study of the Fast Moving
Consumer Goods Industry

Lotte Darsg

Innovation in the Making

Interaction Research with heteroge-
neous Groups of Knowledge Workers
creating new Knowledge and new
Leads

Peter Hobolt Jensen

Managing Strategic Design Identities
The case of the Lego Developer Net-
work

Peter Lohmann

The Deleuzian Other of Organizational
Change — Moving Perspectives of the
Human

Anne Marie Jess Hansen

To lead from a distance: The dynamic
interplay between strateqy and strate-
gizing — A case study of the strategic
management process

2003

2005
10.

Lotte Henriksen

Videndeling

— om organisatoriske og ledelsesmaes-
sige udfordringer ved videndeling i
praksis

Niels Christian Nickelsen
Arrangements of Knowing: Coordi-
nating Procedures Tools and Bodies in
Industrial Production — a case study of
the collective making of new products

Carsten @rts Hansen
Konstruktion af ledelsesteknologier og
effektivitet

TITLER | DBA PH.D.-SERIEN

2007
1.

2009

2010

Peter Kastrup-Misir

Endeavoring to Understand Market
Orientation — and the concomitant
co-mutation of the researched, the

re searcher, the research itself and the
truth

Torkild Leo Thellefsen

Fundamental Signs and Significance
effects

A Semeiotic outline of Fundamental
Signs, Significance-effects, Knowledge
Profiling and their use in Knowledge
Organization and Branding

Daniel Ronzani

When Bits Learn to Walk Don’t Make
Them Trip. Technological Innovation
and the Role of Regulation by Law

in Information Systems Research: the
Case of Radio Frequency Identification
(RFID)

Alexander Carnera
Magten over livet og livet som magt
Studier i den biopolitiske ambivalens



	Cover
	Title page
	Colophon
	Acknowledgements
	Table of Contents
	Prologue
	Section One
	Introduction
	Reimagining Traditional Financial Services
	Encountering FinTech Imaginaries
	Dominant Disruption Framings
	Nuancing Disruption Framings of FinTech
	Research in Intersections of Finance and Technology
	Studying FinTech and Banking as Intersections
	Imaginative Intersections - Connecting FinTech Imaginaries and Traditional Banking
	Study Motivations and Research Questions
	Overview of Thesis
	Literature Review
	Theoretical Framework
	Methodology
	The Three Papers
	Article 1
	Article 2
	Article 3
	Discussion and Conclusions


	Literature Review
	Finance, Technology, and Imagination
	Sociotechnical Assemblages
	Sociotechnical Imaginaries
	Sociology of Expectations
	Imagination in Organisational Research: An Emerging Agenda
	Antecedents in Organisation Studies
	Imagination and Established Organisational Contexts

	Distilling Literature Review

	Theoretical Framework
	Introducing Theory Section
	Imaginative Intersections as Sociotechnical Assemblages
	Imaginaries and Sociotechnical Assemblages
	Distilling Theoretical Framework

	Methodology
	Delimiting and Accessing the Field
	Narrowing to Retail Banking and Payments
	Empirical Site Selection and Data Collection
	Interview Study and Ethnographic Fieldwork at Industry Events
	Second Phase of Data Collection: Following Particular FinTech and Banking Projects

	Analytical Strategy
	Studying Problematisations
	Studying Planning Practices
	Coding, Memos, and Sketches



	Section Two
	Article One
	Article Two
	Article Three

	Section Three
	Overall Thesis Discussion
	Distillation of Findings across the Three Papers
	Contributions
	Imagination in Organisational Research
	Making Imaginaries Performative
	Contingencies of Digitalisation
	Processes of Stability and Change


	Concluding Remarks
	Limitations of Study and Avenues for Future Research
	Broader Relevance of the Study


	References: Section One and Section Three
	Appendix
	Item 1: Examples of Memo Writing
	Item 2: Example of ‘Mapping Subject Positions’ sketch, conducted by author in 2021, template from Fortun 2017)
	Item 3: Example of Mapping sketch technique
	Item 5: English Summary
	Item 6: Dansk Resume

	TITLER I PH.D.SERIEN



