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Abstract:  

This thesis is exploring how a five week long campaign, ”yellow campaign”1, is affecting the 

corporate brand of Danske Bank. Through a theoretical exposition and a practical case study 

I examine the kind of opportunities and challenges that may arise in the attempt to change 

the image of Danske Bank. First I will look at internal as well as external processes, tools and 

implementation of a corporate branding initiative. I then go on to discuss the approach to 

changing the image and discuss if “inexpensive” successfully can be integrated into Danske 

Banks existing corporate image.  

I conclude that working with the Danske Banks’ logo was efficient in terms of creating buzz. 

The logo is a strong symbol that works as a part of the consumers’ way of understanding and 

expressing themselves, which is why it has provoked complex emotions and generated buzz. 

The research in this thesis shows that many of the Danske Bank customers have become 

more negative towards Danske Bank due to the campaign. Danske Bank therefore risk 

alienated their current customers, because the campaign does not represent the long lasting 

core values of the organisation. Danske Bank furthermore did not want to differentiate on 

price, but just be price-neutral, which was an unclear message and misunderstood by 

consumers as well as employees. Danske Bank have created a lot of buzz through viral 

marketing, but the primary focus was the colour of logo and a discussion of negative aspects 

of a “discount” bank. The “inexpensive” message was furthermore not perceived to be 

credible and trustworthy.  

My research shows that employees have a positive perception of “yellow campaign” and 

Danske Bank, while the customers perceived Danske Bank as old fashioned and 

selfish/cynical. The ”yellow campaign” has been poorly receive and Danske Bank is not seen 

as inexpensive or any cheaper than its competitors. The tracking show an improvement in 

terms of “accessable”, but that might be influenced by other factors such as the introduction 

of smartphone applications ect., because they do not seem more positive when talking 

specific on “yellow campaign”.  

 

 

 

                                                 
1
 My translation of “Gul Kampagne” 
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1. Introduction  

The market situation in the financial industry has changed immensly during the last few 

years due to the financial crisis. As the largest financial institution in Denmark Danske Bank 

has, more than any other bank, been going through adversity, which has affected their 

image and reputation.  

 

 

(danskebank.dk,2 1st of April 2011). 

 

Before the financial crisis Danske bank was perceived as arrogant, unapproachable and 

expensive, but also as having the best banking competencies in the Danish market. Chief 

marketing officer for Danske Bank Business Group Development & Marketing; Klavs Hjort, 

describes Danske Bank’s image development from 1999 until the financial crisis in 2008 this 

way:  

 

 “After 9 years where we [Danske Bank] had been clever enough not to begin to say anything 

else than, "do what you do best– we do 3", we were suddenly in a position, where on one 

hand, we had built a brand on having a certain kind of distance and be perceived as a bit 

arrogant, unapproachable, tough and maybe a bit expensive. But it did not matter much, 

because we had the competences that made people want to play with us. We were good 

performers; we were in the lead, were a traditional bank and were extremely reliable. If 

there was a bank, which had mastered its credit policy, it was Danske Bank. It was a very 

                                                 
2
 http://danskebank.dk/da-dk/Om-banken/Kort-om-os/Pages/Profil.aspx  

3
 My translating of ”gør det du er bedst til – det gør vi” 

Facts about Danske Bank 

Danske Bank A/S was founded in 1871 and has since merged with many other banks and 

thus become the largest financial institution in Denmark. On 31 December 2010, Danske 

Bank had 315 branches in Denmark, with more than 6000 employees providing a wide range 

of financial services  to the approx. 2,2 mill. private customers  

 

 

http://www.danskebank.dk/
http://danskebank.dk/da-dk/Om-banken/Kort-om-os/Pages/Profil.aspx
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very strong position, and it was very difficult for Nykredit, Nordea and Jyske Bank to 

penetrate the financial market” (Klavs Hjort, Danske Bank in a time of Crisis, 3rd of November, 

2010).  

 

Danske Bank was in a very strong position and had an image that worked for them, but then 

the crisis came and all of a sudden being arrogant, unapproachable, tough and expensive did 

not work for them, but against them. 

 

The crisis began in spring 2008, when Danske Bank bought Sampo Bank in Finland. They had 

huge difficulties with the IT-platform, which cost Danske Bank around 300 mill. DKK as well 

as their image of being extremely reliable. Also the IT-Factory scandal, the two bank 

packages along with a controversial bonus system4, where among the factors that impacted 

on the image of being competent, reliable and trustworthy. Danske Bank experienced a total 

credit loss of approx. 50 billion DKK during the financial crisis according to Danske Bank’s 

customer satisfaction manager Jonas Torp (Danske Bank - in a time of crisis, 3rd of November, 

2010).  

 

The prior image of being reliable had been shattered and various surveys were undertaken 

by Danske Bank to identify the root of the reputational problem. The results revealed that 

the crisis had affected stakeholder confidence considerably with regard to the bank’s 

competencies and ability to inform the public sufficiently. More open and honest 

communication was desired, and in June 2009 was “better bank” launched, with a new 

dialogue section on the bank’s website sought to obtain the Danish peoples’ thoughts, views 

and experiences with the bank (www.danskebank.dk, CR report5 2009). Danske Bank also 

left their famous slogan “do what you do best - we do” (Jonas Torp, Danske Bank - in a time 

of crisis, 3rd of November, 2010). 

 

Danske Bank had though gone from being perceived as competent and arrogant in 2007, to 

become open, uncertain and soul-searching in 2009 with the “better bank”. Then ”yellow 

                                                 
4
 where payout depended on a combination of the branch profit, customer satisfaction and employee 

behaviour 
5
 http://danskebank.dk/da-dk/soeg/pages/soeg.aspx?k=CR%20report  

http://www.danskebank.dk/
http://danskebank.dk/da-dk/soeg/pages/soeg.aspx?k=CR%20report
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campaign” is launched on the 20th of September 2010. The campaign is opportunistic, bold 

and cheeky, and a drastic move from the former brand associations. The reason for 

launching “yellow campaign” was that Danske Bank had been working strategically with 

their corporate brand through “Better Bank”, but the image of being expensive was 

persistent. In ”yellow campaign”, Danske Bank are trying to communicate the same message, 

but through a different channel. They have changed the logo.  

 

2. Problem Statement 

I walked past a Danske Bank on my way home from work on Monday 20th of September, 

2010 and I suddenly came to a halt. Above my head was the familiar Danske Bank logo, but 

in very different colours. It was yellow and black instead of the blue and white, it had been 

for many years. I did not know what to think of it. This bank had been my bank my whole life 

and all my associations in regards to Danske Bank did not conspire with this logo and these 

colours. However I did stop, and as a marketing communication student, I had to account 

that for something. The following week I thought about the campaign and talked to my 

friends, family, colleagues and fellow students about it. There were many opposing opinions 

regarding “yellow campaign6”, and I thought to my self: I have to examine this further. The 

seeds of a master’s thesis were laid.  

 

”Yellow campaign” is interesting to me becauce, the campaign is mainly focused around the 

logo and even though other more traditional channels of communication have been used 

(TV-Spots, flyers, posters), the main driver behind the buzz was the change of the logo. The 

logo is very close to the corporate identity and is usually not used in a short-term campaign 

like ”yellow campaign”. I also believe that it has a different impact on the consumers, when 

companies use their visual identity to get the message out. Campaigns can be changed 

constantly, and they do not oblige the same way. A logo and the corporate design are so 

closely connected to the strategy and the values, that it has a totally different impact, both 

on the company's brand and customer experience. It is therefore interesting for me to 

explore the impact ”yellow campaign” has on the consumers as well as the employees. 

                                                 
6
 My translation of “Gul Kampagne” 
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Also the message and association, Danske Bank wants to produce, is very different from the 

messages the financial sector normally bring forth. Associations of discount are usually not 

seen as appropriate in the financial sector and if price is mentioned, it is usually explained in 

concrete numbers surrounding interest on deposits or interest on loans. I therefore find it 

interesting to see how the message of the campaign is received.  

 

Therefore I would like to analyse Danske Banks image and positioning, as well as the ”yellow 

campaign” and its impact in terms of salience, consumer knowledge and attitudes. I want to 

examine if the employees supports the message behind ”yellow campaign” and if Danske 

Bank successfully has changed their image of being expensive in the private banking 

consumers mind. Therefore I pose the following research question. 

 

2.1 Research Questions 

 

 

How does Danske Bank communicate “yellow campaign” to employees and 

consumers in order to change their corporate image? 

This I will answer with the help of the following sub questions: 

 Is there alignment between vision, culture and image in Danske Bank in regards 

to the communication of the “inexpensive” message?  

 Is “yellow campaign” aligned with the strategic vision of Danske Bank? 

 How was “yellow campaign” received by the employees and the consumers  

 Was “yellow campaign” effective? 

 What opportunities and challenges may rise in the attempt to change a 

corporate image?  
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2.2 Limitations 

Danske Bank operates within 13 countries and provides many different kinds of financial 

services; I will therefore limit this project to the Danish society. I will only look at private 

banking and the image development here, even though I do acknowledge the influence the 

different images of Danske Bank’s many departments have on each other.  

I will not deal with the market nor the competitors, however I will mention some of them in 

regards to the positioning of Danske Bank.  

I will primarily use an external view, which means that I am not going to analyse the internal 

communication in great detail or make a detailed culture analysis, because ”yellow 

campaign” was communicated to customers along with non-customers, who might not have 

even been in contact with the employees.  

I am also not going to analyse the different communication channels used in communicating 

“yellow campaign”, but I am going to address the change of the logo and how this affects the 

consumers. 

 

2.3 Literature Review 

I have chosen to use the theory to build a toolbox with various tools needed to create the 

best framework for the analysis of my case, Danske Bank, so that it is possible to perform a 

proper analysis of the empirical findings in the three main areas: Vision, Culture and Image. I 

have therefore chosen a mix of two very different approches to branding; supply and 

demand. Meaning that I am using new corporate branding literature with a focus on the 

employees as an important strategic part of building a brand. Hatch & Schultz (2009) and De 

Chernatony (2001) are the main authors behind this perspective. I did however realize that I 

needed a more customer-based approach to help me analyse the brand image. I have 

therefore applied Keller's perspective on how to build brand equity (1993, 2003, 2008) in 

order to capture the essens of the consumer’s relationship with the Danske Bank brand. 

 

To understand the processes which exist within the field of corporate branding, I include 

Hatch and Schultz's VCI model (2009). This model illustrates how the culture, vision and 

image affect each other and is useful in the structure of my thesis. 
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2.4 Clarification of Concepts 

In order to avoid any misunderstandings caused by individually varying perceptions of 

concepts, this section will seek to define the key terms appearing throughout this thesis. I 

also find it necessary to clarify the different concepts in advance, in order to get an insight 

into my stand on these commonly used terms: 

 

Corporate branding:  

Branding based on the company or organisation's traditions, values and beliefs, which are 

common to everyone in the company, and symbolically integrates the wide ranging activities 

that take place between the company and its key stakeholders. Corporate branding stems 

from the organisation's identity and is expressed through the relationship between company 

vision, culture and images.  

 

Stakeholders:  

Individuals and organisations who voluntarily or involuntarily contribute to the 

organisation's activities and value creation process. They provide the company with key 

resources to achieve success, and they have the power to influence the outcomes.  

 

Organisational culture: 

The internal values, attitudes and basic assumptions, which include all its employees and is 

manifested through employee perceptions and interpretations of the organisation. 

Organisational culture arises from the organisation's history and expressed through symbols 

and artifacts, which applies to the entire organisation and all its members.  

 

Corporate image:  

The meanings and immidiate set of associations that the external stakeholders attach to an 

organisation at a single point in time. These associations is a response to one or more signals 

or messages from or about a particular organisation. I have chosen to focus on consumers 

(customers and non-customers) views on Danske Bank, so when I address image in the 

analysis, I mean the image perceived by consumers and not all stakeholders.  

 



Master’s Thesis                                                                                                            Cand. Merc. MCM  

Signe Lind                                                                                                                       27
th
 of May 2011  

  11 

Corporate reputation: 

The overall valuation and general judgement of various stakeholders attach to the company. 

A reputation built up over long periods of time and is a result of collective perceptions 

(corporate image), which the stakeholders form and use in communication regarding the 

organisation's ability to meet their expectations. 

 

Strategic vision:  

The fundamental idea behind the company, which includes and expresses top management 

aspirations for what the company must achieve in future. 

 

Corporate identity: 

Corporate identity supports the central idea behind the organisation's brand. The identity 

tells us, who the organisation is and what it stand for. The identity is created by both 

comparisons with competitors and by what others say about the organisation, and partly of 

its own insights.  

 

Brand equity:  

Brand equity is the effect that brand knowledge has on consumer response to the marketing 

of a brand, with the effect occurring when the brand is known (awareness) and when the 

consumer possesses favourable, strong and unique brand associations (brand image) (Keller, 

1993).  

 

I have used both Hatch & Schultz (2009, p. 281-283) and Cornelissen (2008, p. 9-10) in my 

definitions, because they both show insight into the concepts and define them in a very 

similar way. In terms of brand equity I have used Keller (1993). 
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3. Corporate Branding  

 

3.1 Introduction to Corporate Branding 

In the last few decades the concepts of corporate identity, corporate communication, image, 

reputation and branding have at various times avoken the interest of both practioners and 

scholars. The result has been new and different ways of conceptualizing organisations, with 

new management functions and responsibilities (Balmer & Greyser, 2003).  

 

Until the 70’s corporate communication practitioners used the term public relation (PR) to 

discribe communication with stakeholders. The PR-function was tactical in most companies 

and mainly consisted of communication with the press. When other stakeholders, internal 

or external to the companies, started to demand more information, and a shift in the 

corporate communcation practices begun. A range of specialized disciples such as corporate 

design, corporate advertising, internal communication to employees, media relations, 

investor relations, and change communication came to be incorporated in this new function 

(Cornelissen, 2008, p. 5). Corporate communication as we know it today is therefore:  

 

This section is going to address: 

 What is a corporate brand?  

 What is the difference between corporate branding and product branding? 

 Why do brands attract different people?  

 Why is the symbolic meaning behind the brands so important? 

 How do you build brand equity? 

 How do you create a successful corporate brand?  

o How does the vision, culture, image affect each other in the process 

of building a successful corporate brand? 

 



Master’s Thesis                                                                                                            Cand. Merc. MCM  

Signe Lind                                                                                                                       27
th
 of May 2011  

  13 

“a management function that offers a framework for the effective coordination of all 

internal and external communication with the overall purpose of establishing and 

maintaining favourable reputations with stakeholder groups upon which the organization is 

dependent.”(Cornelissen, 2008, p. 5).  

 

This change creates a need for a new way of thinking about corporate communication as 

well as corporate branding. A corporate brand is now considered as one of the most 

important strategic assets, which is why a new brand management is needed. According to 

Hatch & Schultz (2009) the marketing department should no longer manage the brand 

instead they claim the responsibility should come from top management. This it a very 

strong statement and I believe it depends on the product and the time perspective. I think 

that FMCG7 are better managed in the marketing department, while a durable product like a 

financial service might be good to manage in a co-operation between top-management 

team and the marketing department. This is to insure a strategic purpose for the service and 

to insure consistency in the communicating. Co-operation between top-management team 

and the marketing department is in my opinion also necessary when building a corporate 

brand, in order to ensure alignment between the strategic vision and the organisational 

culture as well as the stakeholder image, in which the marketing department probably has 

better insight.  

 

In a globalized world the company, that knows, how to use and communicate its corporate 

brand in an effective way, is the one, which can create an advantage in terms of market 

entry and differentiation from its competitors. But no brand can be complete and perfect in 

all eternity. Its environment is under constant change - the competitive situation changes 

and the support from the stakeholders shifts. It is therefore important to guide and be 

aware of the current image and the changes in the communications that surrounds it. 

Because it is now a widespread belief that the future of any company critically depends on, 

how it is viewed by its key stakeholdes. (Cornelissen, 2008).  

 

Theorists within corporate branding are therefore arguing that the interaction between the 

company and its stakeholders is the key to creating value for the company (Schultz, Antorini, 
                                                 
7
 Fast moving consumer goods 
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Csaba, 2005). Together with the employees the company creates a set of values and thus 

the breeding ground for a culture where employees are communicating to the customers. 

That way the employees will act as brand ambassadors in the communication of who stands 

behind the product or service. While the classic product branding focused primarily on the 

consumer, in corporate branding the employees play a much more significant role. They are 

vital in building the corporate brands credibility (Hatch & Schultz, 2009; De Chernatony, 

2001).  

 

3.2 Corporate Branding vs. Product Branding 

As mentioned the perception of, what branding is, and how you build a strong brand, has 

changed dramatically. Schultz, Antorini and Csaba describe two different waves of corporate 

branding (2005). The first wave took shape during the 90’s and was influenced by authers 

such as Olins, Aaker, Balmer, Keller, De Chernatony among many others. There was two 

different ways of looking at corporate branding at the time. The first view regarded 

corporate branding as an extension of the product branding approach. Here working with 

corporate branding was mainly done through marketing and promotions, and it focused on 

the essence of the brand, its benefits and its individual visual identity. The second view on 

corporate branding was more concerned with corporate branding as a strategic concept. It 

focused on defining the identity in a way that can integrate stakeholders in the organisation 

(Schultz, Antorini & Csaba, 2005). The field of corporate branding were clearly divided into 

two opposing views on corporate branding; one product driven tactical and visual focused, 

and the other emphasizing corporate branding as a strategic and integrated field. The 

tactical and visual field ended up dominating and this view on corporate branding is what 

Schultz, Antorini and Csaba describe as the first wave of corporate branding. 

 

In the second wave of how to view corporate branding, there has been a shift from building 

brands through product branding to a focus on the company itself as the power behind the 

brand. Today, many marketing strategies are being developed closely together with the 

companys vision and values, as a way of differentiating themselves. Corporate branding is a 

management tool to ensure consistency between corporate strategy, organisation and 

marketing (Schultz, Antorini & Csaba, 2005). This is why corporate branding should not be 
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done by the marketing department alone, but in co-operation with the top-management 

team. 

 

The difference between product brands and corporate brands is that product brands 

increase market share by short-term tactical advertising, launched by the marketing 

department. However the corporate brand needs to express the lasting ambition, values and 

convictions shared by the stakeholders. That is the way the brand can personify the brand 

idea and gain the stakeholders lasting trust. However, a corporate brand can not only focus 

on the future, it needs to build on the company’s history, and what that has meant to the 

stakeholders. Unlike a product brand, that lives and dies with the product, a corporate 

brand follows the company its whole life (Hatch & Schultz, 2009). This is why I have 

introduced Danske Bank’s reputation in the introduction, because the reputation of Danske 

Bank is not something that is easy to obliterate. A corporate brand is not something, the 

corporation creates on a day to day basis, as David A. Aaker states: ”Changing a corporate 

brand is like turning a large ocean liner; it will turn slowly and it require a lot of energy doing 

so” (2004, p. 13). 

 

Some brand values should however not be changed, and if a brand has to earn the lasting 

trust of the stakeholders, some of the values has to be controlled effectively through the 

whole life of the company.  

 

3.3 Differentiation & Feeling of Belonging 

Most companies use their corporate brand as a strategic positioning tool, in order to 

differentiate themselves from competitors. However corporate brands should also attract 

customers and be appealing to the stakeholders. The brand needs to create a feeling of 

belonging to a solidary community. It is this combination between differentiation and a 

feeling of belonging, that creates the foundation to corporate branding (Hatch & Schultz, 

2009).  

 

Douglas Atkins (2004) explains this by using socialistic theory. The feeling of dissimilarity and 

alienation drives people to seek out people of their own kind and avoid people, who do not 
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share their values. Brand symbolism help people identify others with the same values and 

interests as themselves. At the same time it also helps differentiate them from people with 

different values. Differentiation and the feeling of belonging are therefor two sides of the 

same story, when we are talking about branding (Hatch & Schultz, 2009). 

 

Successful brands put up boundaries and claim the right to a territory, where the consumer 

(or other stakeholders) is either inside or outside. The boundaries, as well as the ability to 

express the values and style of the company, helps to enforce brands into sense-making 

activities by the people, who mould the corporate identity. The recognition of the brands’ 

influence on everyday life leeds to the most important thing in branding: “the brand 

meaning is created and formulated by the people, it affects”8 (Hatch & Schultz, 2009, p. 47-

48). Corporate brands generate the strenght, that increases market value of the company 

behind, through personal sense-making activities (symbolism). If brands did not enable 

people to express and symbolize cultural and personal values, they would not have any 

economic value. 

 

3.4 Brands are Symbols 

American Marketing Association defines a brand as: “A name, term, design, symbol, or any 

other feature that identifies one seller's good or service as distinct from those of other sellers. 

The legal term for brand is trademark. A brand may identify one item, a family of items, or all 

items of that seller. If used for the firm as a whole, the preferred term is trade 

name“ (www.marketingpower.com9, 20th of April 2011). 

 

This definition focus on the more tangible sides of branding; e.g. the name and logo design, 

but does not describe the meanings that are connected to the brand symbolism and gives 

the brand economic value. In the symbolistic perspective, you have to understand how 

interpretation affects branding (Hatch & Schultz, 2009). A more broad definition of a 

corporate brand is given by Wally Olins.  

 

                                                 
8
 My translation 

9
 http://www.marketingpower.com/_layouts/Dictionary.aspx?dLetter=B 
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This I perceive to be a more accurate and holistic way of looking at corporate branding as 

well as branding in general. 

 

A corporate brand is not only represented by a symbol like a logo or a name, but instead it is 

represented by a whole constellation of symbols. A symbol is every word, thing or action 

that depicts for something else. The branches in Danske Bank are filled with symbols. The 

ties around the employees’ necks can be perceived as a symbol of integrity and expertise. 

You should actually feel like you are inside the brand, when visiting a branch. And when you 

use e-banking you melt the brand symbolism together with your own life and gives it your 

own meaning. This explains why the meaning, laid on brand symbolism, is created by those, 

who are engaged in the brand (Hatch & Schultz, 2009). Symbols work best if they have 

internally connected meanings that support each other (Atkin, 2004). The logo or design is 

easy for a competitor to copy, but the personal relations between employees and customers 

are not easy to copy. A corporate brand has a lot of mutually connected symbols, compared 

to a product brand, and they can be detected all over the company and are interpreted by 

all stakeholders. This is why highly developed corporate brands have a certain guaranty 

towards imitation. In the case of ”yellow campaign” the yellow logo has to be connected to 

all other symbols in the organisation and all touch points with the employees, in order to 

communicate the message “inexpensive” in an effective way. 

 

Levy (1959) describes what brands and their symbolism mean to peoples reaction towards 

them. He asserted that people do not buy products, just for what they do, but also for what 

they mean; thus brands can be symbols who’s meaning is used to create and define a 

consumer’s self-concept. McCracken’s model of meaning transfer asserts that such meaning 

Wally Olins believes a corporate brand consists of: 

 Name, symbols and experiences  

 One or more central ideas,  

 Characteristics, feelings, attitudes and style  

 (Olins, 1995; Olins according to Hatch & Schultz, 2009) 
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originates in the culturally constituted world, not unlike the thought behind corporate 

branding theory (McCracken, 2005; McCracken, 1988).  

 

Even though Levy and McCracken focus on product branding, it is also highly relevant in 

corporate branding. Strong corporate brands do not just deliver meaning to the 

stakeholders; it inspires them to create meaning through the brands symbolism. The 

stakeholders then create meaning in their own individual ways, but are often using common 

culturally constituted brand symbols to construct their own and others identity (Hatch & 

Schultz, 2009).  

 

Wally Olins states that symbols are really strong and work as visual triggers. A symbol can 

start a stream of ideas in the consumer’s mind much faster and more explosive than any 

words. Many symbols work as a part of people’s way of understanding and expressing 

themselves, and they can provoke complex and deep felt emotions. He further elaborates ” 

we have to understand when we are working with symbols, that we are dealing with 

powerful forces, some hidden in the unconscious, which is able to provoke violent emotion” 

(Olins, 2000, p. 11). 

 

To ease the understanding of the symbolic approach to corporate branding, it can be helpful 

to compare it to another approach developed within the traditional strategic brand 

management literature. The CBBE model below does not incorporate symbolism in the same 

way, but is very useful as a tool to build a strong brand. I am therefore in the next section 

going to explain the customer based brand equity.  

 

3.5 Customer-Based Brand Equity  

A major contribution to branding theory was made by Kevin Lane Keller with his 

introduction of the concept of customer-based brand equity and the brand hierarchy (1993; 

2008). 
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Brand equity is the commercial value of all associations and expectations (positive and 

negative) that people have of an organisation and its product and services due to all 

experiences of, communications with, and the perceptions of the brand over time.  

The Customer-Based Brand Equity (CBBE) model identifies four steps which denote 

questions asked by customers, and represent a branding ladder, with each step dependent 

on achieving the previous one (Keller, 2008). These steps consist of six brand building blocks, 

with a number of sub-dimensions (Keller, 1993). To build a strong brand, the aim is to reach 

the top of the pyramid where an active loyal relationship exists with customers. The first 

step of the CBBE model is to ensure the correct ‘brand identity’. Answering the first question 

customers ask about brands - Who are you? The purpose is to create an identification of the 

brand, and an association with a specific product class or need (Keller, 2008). The initial step 

consists of the brand building block; salience. Salience consists of the breadth and depth of 

awareness. While depth measures how likely and easily a brand element comes to mind, the 

breadth measures the range of situations it appears.  

 

The second step answers the customer question: What are you?, by establishing brand 

meaning in their minds, and linking brand associations with certain properties (Keller, 2008). 

Two brand building blocks make up this step - ‘performance’ and ‘imagery’. Brand 

performance describes how well the service meets customers’ functional needs, while 

imagery depends on the more extrinsic properties of the service – meaning the intangible 

aspects of the brand that exist due to advertising, word of mouth or own experiences. It 

builds up brand personality, which Keller divides into; sincerity, excitement, competence, 

sophistication and ruggedness.  

 

The next step is brand response whereby the proper consumers’ responses to the brand 

identification and meaning are elicited (Keller, 2003). This step is achieved with the 

judgments and feelings building blocks, and answers the question - What about you?. The 

brand judgements are the consumer’s personal opinion about and evaluations of the brand, 

which consumers form by collecting all different brand performance and imagery 

associations. The consumers makes all kinds of judgements, but Keller divides them into 4; 

The consumers make judgements on the brands’ level of quality (1) and if the brand seems 

credible (2) in terms of expertise, trustworthiness and likeability. Whether the brand is in 
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the consideration (3) set depend on the brands personal relevance to the consumers, and 

they also compare the brand with it’s’ competitors and make judgements on the brand 

superiority (4) (Keller, 2008).  

The brand feeling is the consumers’ emotional responses and reactions to the brand. The 

brand feeling deal with; how the brand affects the consumers feeling about themselves and 

their relationship with others. This relates to the section on differentiation and feeling of 

belonging. Keller sets up six important types of brand feelings; warmth, fun, excitement, 

security, social approval and self-respect (2008). 

  

Brand relationship constitute the final step in the CBBE pyramid where brand response is 

converted to an intense, active loyalty relationship between customers and the brand (Keller, 

2008). Addressing the customer question of - What about you and me?. Brand resonance 

describes the nature of the relationship with the customers and the level of identification 

the customer has with the brand. 

Behavioral loyalty is one of the indications, but it is not enough. A customer might be 

connected to a bank due to their parents choice of bank, or due to a perceived risk (social, 

economic), that permits them to change bank. In order to build a relationship with a 

customer there needs to be; attitudinal attachment, a sense of community (like feeling of 

belonging) and an active engagement.  

 

Keller’s conceptual framework provides guidance in building, measuring and managing 

brand equity. The CBBE pyramid can be applied in a corporate branding aspect, but I believe 

there are certain challenges of such an application and suggest a change to the model is 

required: 

 

1. Assessing the equity of a corporate brand is more appropriate than measuring the 

equity of individual product brands as suggested by Keller.  

2. The building blocks of Keller’s model appear useful in an organisational context, 

although differences in the sub dimensions are required.  

3. I believe that the top of Keller’s pyramid, resonance, needs modifications. 
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I therefore have conducted a new CBBE model, by using his model but added a bit to it in 

order to understand that employees as brand ambassadors play a role in building brand 

equity, which indicates a need for this human element to be recognised. I also put in a more 

strategic aspect with the question – What about our future? In the recognition that the 

brand also need future strategic purpose, and we need to incorporate the customers as well 

as employees in this strategic vision for the future.  

 

 
The model accounts for both the emotional and rational sides of consumer behaviour, but it 

does not incorporate the symbolic meaning of the brand in a great extend. In the more 

symbolic perspective, there is an attentiveness to the brand’s meaning in spiritual, social 

and cultural connections (Hatch & Schultz, 2009).  

 

Even though the CBBE model on brand building and the symbolic brand meaning gives some 

good insights into how to build a strong brand in the eyes of the consumers, another 

perspective on how to build a strong corporate brand is needed. Theory on organisational 

identity and how the stakeholders create this identity in interaction with the corporate 

brand is essential. These interactions with the stakeholders should create alignment 
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between strategic vision, the organisational culture and the different images, as well as 

improve brand equity. 

 

3.6 The Successful Corporate Brand 

Hatch & Schultz (2009) believe a successful corporate brand to be made from an alignment 

between; what the management wants to get in the future (the company’s strategic vision), 

what the employees know and believe in (the company’s culture) and what the external 

stakeholders expect from the company (images of the company). This is the basic principle 

behind the VCI (Vision, Culture and Image) model. The greater the alignment between vision, 

culture and image, the stronger the brand equity. 

 

If the vision, culture and image are perfectly aligned, they give the company a strong 

reputation, and integrate its actions behind the brand promise to the stakeholders. If there 

is a lack of coherence the brand weakens and gaps appear.  

 

It is also important to focus on managing the corporate brand as a means to corporate 

reputation. If a corporate brand is developed and communicated clearly on the basis of its 

reputation, it can actually drive business decisions that keep a company on track with its 

strategic objectives. Because a brand creates expectations in the minds of the consumers as 

to what the company will deliver. If the company meet those expectations, the desired 

image is created in the minds of consumers, which in turn enhances overall reputation 

(Argenti & Druckenmiller, 2004). 

This is the link between vision & image. In the next 2 sections I am addressing the vision & 

culture and culture & image, which I believe are the two basic connections in order to create 

an aligned vision & image. 

 

3.6.1 Vision & Culture 

Brand visioning is the first step of the brand building process. The strategic vision by Hatch & 

Schultz is defines as; “the fundamental idea behind the organization, which includes and 

express the top management strive towards, what the organization is aiming for in the 
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future10” (Hatch & Schultz, 2009, p. 283) and in developing the brand vision, it is important 

to involve the employees, because the vision has to be rooted in the culture and accepted in 

the organisation. The employees have to be able to identify themselves with the vision and 

contribute to its development (Hatch & Schultz, 2009). Together with the culture and the 

image it has to create a strong and competitive corporate brand (Hatch & Schultz, 2009). A 

lot of companies think that writing down a corporate brand like they want it to be is enough, 

but in reality is seems unreliable and not trustworthy for the employees as well as the 

management team. Instead it is important to build up a corporate brand through mutual 

understandings about the organisation of all the stakeholders (Gregory, 2007).  

 

Brand visioning should therefore often be a team-based activity, which involves a 

combination of dreaming and analytical thinking. Like I have mentioned earlier, if you are 

only dreaming (focusing only on the desired future image), the stakeholders will not find the 

brand promise trustworthy.  

 

The advantages of involving the employees in the brand visioning process are that it 

generates a lot more ideas, make the employees more aware of the challenges and 

opportunities for the future, help them get a better understanding of the resulting vision, 

encourage staff commitment and provide a stronger cultural bond. Having a company-wide 

brand visioning may therefore provide a stronger competitive advantage (De Chernatony, 

2001).  

 

A clear vision is also important in order to guide the communication in a long consistent 

story about the brand. With a clear sense of direction a brand will have a better chance of 

success. However this is not easily conducted in a large organisation like Danske Bank, 

where not all employees can be heard. I will get into that in the analysis, first a detailed 

description of the three components in brand visioning has to be elaborated on. According 

to De Chernatony a brand vision consists of three components; the future environment, 

purpose and values (2001). 

 

                                                 
10

 My translation 
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The first thing to consider is the desired future environment. If a brand is to thrive, it is 

helpful to stretch the vision and think about the future environment ten years ahead. By 

saying ten years ahead it helps the managers not to focus on the current constrains and help 

managers to think about the discontinuities that will result in step changes in the market. To 

stimulate ideas and in the end get an informed vision, a review on literature and models 

about the future environment that will affect the brand is needed. The company can for 

instance conduct a PESTLE (Political, Economic, Social, Technological, Legal, Environmental 

factors) analysis, but only based on predictions about the future factors. They can then use 

this information, when they brainstorm, together with the employees, about future options 

for the brand vision (De Chernatony, 2001). 

 

The second component, the brand purpose, deals with how the brand could bring about a 

“better world”. Maximizing profits does not motivate the employees, so they need a better 

reason for working for the company. This is consistent with Hertzberg’s two-factor 

motivational theory. He concludes that monetary benefits does not motivate and it there for 

a hygiene factor, but if absent it results in demovation (Herzberg, 1997). It might be a 

stretch to use this in terms of the company’s profit, but it is based on the same idea. The 

employees need to know what unique contributions the brand can make to the society. The 

primary reason for the brand purpose is therefore not differentiation, although this is also 

an important contributor to it. Instead it focuses on making the world a better place and 

seeks to guide and inspire employees in a long period of time – hopefully through their 

whole employment period. The brand purpose explains why the brand is important (De 

Chernatony, 2001). 

 

The brand vision includes:  

 The future environment  

 The brand purpose 

 The brand values 

(De Chernatony, 2002, 
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Last but not least the third component is the values. Brands can be regarded as a cluster of 

values, which makes it explicit. The values provides guidance about the desired behaviour of 

employees, but they also help to differentiate brands, if the values are unique and not 

generic in the category. It is important to identify unique core values for the brand, which 

enables the organisation to be very clear about why they are different. This provides 

guidelines about how to develop a brand for the benefit of its customers (De Chernatony, 

2001).  

 

People tend to buy brands that help shaping their identity, like earlier addressed in the 

section: Brand are Symbols. People therefore buy brands with values, which concur with 

their own values. Potential employees are also attracted to organisations, which have similar 

values to theirs. The brand values have therefore both on impact on attracting employees 

and consumers. A value is a belief which cognitively enables a person to a specific form of 

behaviour (Hatch & Schultz, 2009). It is therefore more important for a person to know his 

values in present time rather than the direction of them, because the destination will always 

change, like the world changes. This also relates to the company – in order to ensure a clear 

sense of direction, there needs to be a particular constellation of values. The constellation 

should however not consist of more than 5 core values. It is important to keep a low number 

of values, because it becomes difficult to the employees to recall all the values, and this 

makes it more difficult to sustain a clear and unique promise. The low number also 

decreases the scope for internal confusion and increase the behavioural consistency within 

the organisation (De Chernatony, 2001).  

The vision needs to be supported by a culture, this I am going to address now in the section 

below. 

 

3.6.2 Culture & Image 

A corporate brand is successful, when it is deeply rooted in the corporate identity. If the 

whole organisation knows, what they stand for, it is also easier to communicate to others. 

But to know what the organisation represents, management have to know how it is 

perceived by the stakeholders. This is because the external view affects the employees’ 

interpretation of their organisation. This is one of the key stones in the VCI model. The 
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traditional branding models focus too much on the consumer and underestimate the 

employees’ role. By focusing on organisational identity as a basis for corporate branding, an 

organisation would be able to differentiate from the competitors and get more dedicated 

employees (Hatch & Schultz, 2009). 

 

A company cannot change its identity from day to day by launching a marketing campaign. It 

can rather quickly change the consumer’s expectations of the product brands, but in 

corporate brands the employees has to vouch for the brand promises, and a change in the 

brand affects their self-image. If you have to bring forth the unique aspects of the 

organisational culture, it is important to know “who” the company are and how it is 

perceived. This is according to George Herbert Mead, the prominent social psychologist, the 

way to build identity (1913). The 'I' and the 'me' are terms central to his social philosophy. 

The terms refer to the psychology of the individual, where in Mead's understanding, the 

"me" is the socialized aspect of the person, and the "I" is the active aspect of the person. 

Because other says something about “me”, “I” have to exist and “I” can react. This is in the 

branch of sociology called symbolic-interactionism (Mead, 1913). This relates to corporate 

branding, because the organisational identity is not just build up by the internal “I”, but also 

what other believe about the organisation - the “me”. The identity is therefore build up by 

an interaction between “who am I?” and “what does other people think about me?” This is 

in the terms of Hatch and Schultz the interaction between the organisational culture and the 

stakeholder image (2009). 

 

The organisation receives the information about what other people think though market 

analysis, customer-relationship-programs, and evaluations on customer satisfaction. Also 

information from the media and opinion polls are a good way of gaining knowledge about 

the view of the public (the image and reputation). All this information can help the 

organisation to create an “us”, the same way as the “me” helps to create the “I”. 

 

However now and again the organisation is not going to see a good image in the eyes of the 

stakeholders, and it is going to want to change this. The organisational “I” or “we” is a lot 

more complicated, because it contains a lot of members to interpret the “we”, but even 

though there are a lot of members in the organisation, the “we” is not totally fragmented, 

http://en.wikipedia.org/wiki/Social_philosophy
http://en.wikipedia.org/wiki/Sociology
http://en.wikipedia.org/wiki/Symbolic-interactionism
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because of the organisational culture and its boundaries to interpretation. People create 

meaning in a social way and the culture contributes to the creation of identity. This is why 

the dialog on organisational identity also consists of the employees listening and responding 

to the stakeholders – who also listen and respond. This dialog affects the coherence of the 

brand, because of the identity’s ability to insure or destroy the connection between the 

organisational identity and the different images. However, now and then the organisation 

experiences new challenges to the brand. A company will experience dysfunctions and 

disconnections in the dialog on the identity, in e.g. mergers, internal growth etc., which may 

destroy the alignment between vision, culture and image (Hatch & Schultz, 2009).  

 

It is therefore necessary to closely follow the relationship between the culture and the 

images that shape the dynamics in the identity. Organisations can and must develop and 

actively manage the systems and processes, that can be used to listen to and respond to 

stakeholders. It is important not to overreact to surprises or disappointments in trying to 

influence stakeholders' attitudes about the company. As with all good dialogs, it is best that 

there is space for different messages so that all participants' interest is being held. This 

means that the company needs to focus on issues that matter to the stakeholders, rather 

than constantly communicating, what they want that stakeholders to believe. If they try to 

control the brand-message in such a degree, that it becomes too one-sided and consistent, 

the dialog with the stakeholder on the identity becomes static and uninteresting. Moreover, 

it becomes impossible to respond to stakeholders' changing needs and interests. If a 

company wants to strike a balance in the organisation's communication on identity, it must 

find a compromise between reacting too much to the communication surrounding it or not 

reacting at all. If there is an imbalance, the company might end up with a dysfunctional 

identity, which can damage the corporate brand.  

 

The two most common types of dysfunctional identity are hyperactivity and narcissism. The 

narcissistic organisation only has an internal dialogue and is completely deaf to the voices of 

the other stakeholders. In the hyperactive organisation, they react so quick to the 

stakeholders opinions, that they risk losing the visions incorporated in the culture (Hatch & 

Scultz, 2009). Schultz, Antorini & Csaba regards this to be one of the conformity traps. They 

argue that: in the  
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“quest for one’s own identity in combination with an exaggerated fascination with one’s self 

often leads to a gradual but certain isolation from one’s social environment” (2005, p. 63).  

 

The quest for differentiation og uniqueness of the corporate brand therefore might leed to 

narcissism. The more an organisation focusses on itself and its uniqueness, the greater the 

risk that information from outside the organisation will be filtered out, if it does not fit the 

organisation’s self perception (Schultz, Antorini & Csaba, 2005). The organisation must 

continuously monitor and respond to criticisms and other comments, although it is not 

always nice to hear what is being said. And when they do not like what is being said, it is 

imperative that they intensify the efforts to understand and recognize their stakeholders' 

views. 
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3.6.3 VCI Model 

This all leads up to the ‘VCI model‘ also called ‘The Corporate Branding Tool Kit' in the earlier 

publications ((Schultz, Antorini & Csaba, (2005); Hatch & Schultz (2009)).  

Schultz, Antorini & Csaba, 2005, p. 50 

 

Hatch and Schultz look at corporate branding as a process and also stress that all three 

dimensions (Vision, Culture and Image) should be weighted equally (2009). The cultural 

processes of the company and its identity with the external reputation and communications 

create a corporate brand, which automatically means that the entire organisation become 

involved in the branding process. 

The model is a simple and useful model in a theoretical context and to explain the different 

aspects of corporate branding. It does however express a relatively simplified approach to 

corporate branding process in real life. Even though it underlines the essential pillars of 

corporate branding theory, the problem in Hatch and Schultz's model lies in perceiving 

culture and image as singular motion. There are among the many stakeholders’ different 

perceptions of corporate image, and if the company is not aware of this, it can cause fatal 
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consequences. But with these considerations in mind, I am going to use this model to 

structure my thesis and my research.  

 

4. Methodology 

 

 

In working on this thesis I have made some considerations and assumptions, which have 

influence on how I work with my research questions, and how I perceive the “world” within 

the scope of my thesis. The challenge is to be conscious of my assumptions and to make 

them visible, since it will enable me to reflect on the implications they have on the process 

and results.  

 

4.1 Epistemological & Ontological Considerations  

My ontological position lies within constructionism, since I believe that the social world and 

its categories are not external to us, but are built up and constituted in and through 

interaction. This feeds into the ways in which I have formulate my research questions and 

carried out my research (Bryman & Bell, 2003). I try to analyse Danske Bank from the 

viewpoint that the culture and the outside image reflect on Danske Bank and the vision. The 

social world, in this case the identity of Danske Bank, is therefore constucted through the 

consumers’ perception, as well as the employees. Culture-image-vision is connected and 

influences each other to order to create the social world of Danske Bank.  

 

I have two different epistemological approaches to the methodological foundation of 

knowledge acquisition during my thesis (Rønn, 2006). I work partly from a positivistic 

In this section I am going to address: 

 My epistemological & ontological considerations 

 My inductive and deductive approach 

 My case study research design  
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perspective, in regards to my empirical method of choice, since I am using computer aided 

web interviewing (CAWI) to gain knowledge about the consumers’ perception of Danske 

Bank and ”yellow campaign”. The positivistic approach is also evident in the choice to use 

closed questions primarily, what can be quantitatively analysed. There is, however, a degree 

of interpretivism in the context of my theoretical analysis, as I am critical of the application 

of the scientific model to the study of the social world. I do not just want to explain human 

behavior, but I want to understand it. My study  of the social world, in this case Danske Bank 

and the opinions from the outside world, requires a different logic of research procedure, 

that reflects the distinctiveness of humans as against the natural order (Bryman & Bell, 

2003). My research therefore also contains open questions, which are analysed qualitatively, 

and I am also analysing four qualitative interviews. My multi-strategy research and the 

analysis are thus roughly viewed from two opposing views, and to be able to unit the 

positivistic thinking with the interpretivism may seem difficult. I have felt that this was 

necessary, because I have the belief that the two opposing views individually are too sharp 

in their starting point and must be combined in the right proportions (Rønn, 2006). I 

furthermore believe that a multi-strategy research is the best way to investigate my 

problem area.  

 

4.2 Theoretical Approach 

In the context of the problem area, my research is primarily inductive in nature, because I 

am taking on a new problem area that has not been explored priorly. I have not established 

clear hypotheses, but I carry an openness towards the case. In the initial phase, the study 

draws no argument about how the phenomenon really relates, but an interest and openness 

to what result the analysis carries. This gives me a sensitive attitude towards the process 

and the collected information. However I am being deductive in using the structured CAWI 

and when using existing theory, which I want to explore and challenge by my empirical study 

(Bryman & Bell, 2003). So I believe that it is important to see deductive and inductive 

strategies as tendencies rather than as a hard-a-fast distinction.   
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4.3 Research Design 

I am going to define my research design as a case study. A case study is an empirical study, 

that examinates a contemporary phenomenon within a real-life context and in a non-narrow 

scientific setting. The interface between the phenomenon and the context must not be self-

evident or clear – it has to be complex, and the study needs to use multiple data sources (Yin, 

2003). The case study is therefore suitable for studying broad social phenomena like Danske 

Bank and the complex impact of ”yellow campaign” on the many stakeholders. 

 

Typical criticisms towards case studies is regarding that there is no basis for scientific 

generalization, however the purpose in this thesis is to generalize to theoretical propositions, 

not to population as in statistical research. The last concern addressed according to Yin is 

that it takes too long to do a case study and, as a researcher, I would end up with 

unreadable documents. However the time limits and a writing formula depend on me and 

my choices, which makes me less concerned. I have used 7 months on the project and all my 

documents and data were analysed shortly after being conducted due to my grounded 

theory approach.  

 

From my research I do not expect to draw definite theory, but I aspire to make useful 

assumptions about the topic. This can be viewed from grounded theory, which is defined as 

theory drawn from empirical data. The theory points out that data undergoes several stages, 

before it can be assumed as theory.  

The grounded theory approach is often described as iterative, meaning that there are a 

repetitive interplay between gathering data and analyzing them.  

 

I tested my data through different stages of data collection. First I researched a lot about the 

campaign and Danske Bank by going through data and reports. To further investigate I also 

witnessed the Danske Bank conference at CBS on the 3rd of November, 2010, and gained 

knowledge about Danske Bank’s reputation and their own perspective on the image 

development, as presented in the introduction. 

 

I then used this information to set up an interview guide for Klavs Hjort, chief marketing 

officer for Danske Bank Business Group Development and Marketing. He is the creator and 
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thereby responsible for launching the campaign as well as responsible for the entire 

marketing communications in Denmark.  

 

The “coding”11 and analysis of the interview was done on November 2010 and formed the 

basis for the making of CAWI to the consumers. Specific interesting points were drawn from 

the interview and used as questions in the CAWI. The CAWI was then launched the first time 

on the 3rd of December, 2010 and then again on 10th of March, 2011.  

 

In the analysis of the CAWI and the coding of the interview, I found different concepts that 

needed to be explored further. I therefore also analysed the employees’ position on the 

bank's vision and ”yellow campaign”, which was done through three telephone interviews. 

The employee interviews were conducted on 22nd of April, 2011. 

The time frame shows, I have been collecting and analysing data on a repetitive basic, and I 

therefore view grounded theory not just as a strategy for analysis, but also a strategy for 

collection data.  

 

 

                                                 
11

 I put coding in quotation marks because coding normally applies, when there is conducted more than one 
interview. 
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In sum, I am doing a multi-strategy research:  

 

1. A semi-structured interview with Klavs Hjort, chief marketing officer for Danske Bank 

Business Group Development & Marketing.  

2. A quantitative study using a CAWI (Computer Aided Web Interviewing) to the consumer. 

3. Semi-structured interviews with 3 employees to investigate the culture. 

 

 

This is in agreement with the case study definition, where multiple data sources is a 

requirement.  

 

It is important to emphasize that the multi-strategy research have been conducted with a 

complementarity approach. The three research strategies are employed in order to explore 

different aspects of the case. There is however an element of triangulation, where I use new 

data to cross-check the previous results. 

Quantitative 

Method 

 

CAWI with Consumers  

Qualitative  

Method 

 

Telephone Interviews 

with Employees 
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5. Empirical approach 

 

 

5.1 Semi-structured Interview with Management 

5.1.1 Considerations  

On the 11th of November 2010 I interviewed Klavs Hjort, in order to get an insight into the 

purpose, vision and thoughts behind the ”yellow campaign”. The interview was semi-

structured, because I wanted to keep it open toward the subject of the management’s vision. 

I was interested in his point of view and did not want him to reflect upon my perceptions in 

a greater extend.  

 

In qualitative research, no single interview can stand alone, but “has meaning to the 

researcher only in terms of other interviews” (Bryman & Bell, 2003, p. 341).  

In addition to the single interview I have therefore looked at other comments in the media 

from various Danske Bank management members. I also attended a conference with Jonas 

Torp (customer satisfaction manager). Even though I am not going to discuss the conference 

in my method, I am going to use Jonas Torps’ opinions in the analysis. In addition to this I 

can justify my single interview by the fact that the interview is done with the chief marketing 

officer for Danske Bank Business Group Development & Marketing, and he is the one 

responsible for the campaign and from whom the vision came.  

 

In this section I am going to address: 

 The theoretical arguments behind my empirical approach in regards to  

o The interview with chief marketing officer for Danske Bank Business 

Group Development & Marketing 

o The telephone interviews with three employees 

o The CAWI to the consumers 
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In business research there are often difficulties in gaining access to management due to 

their status, power and busyness. Due to the ”yellow campaign”, the marketing department 

in Danske Bank received requests for interviews on a daily basis at the time. I am fortunate 

enough to work for their research provider - Marketminds, which made me able to contact 

him and get an interview. The interview was conducted in a conference room in his 

department at Danske Bank, meaning that the setting was private and quiet and Klavs Hjort 

did not have to worry about being overhead. He seemed relaxed and comfortable answering 

my questions, he was very talkative and reflective, and the interview went as good, as I 

could have hoped for.    

 

5.1.2 The Role of an Interviewer 

One of the reasons, why the interview was a success, was that I came well prepared. To 

prepare for the interview I read Kvale and became more aware of my role as an interviewer 

(1997). I paid specific attention to the 10 criteria of a successful interviewer. I had to be 

knowledgeable (1) about the subject of Danske Bank and ”yellow campaign”. I therefore 

researched a lot in advance and attended the conference – Danske Bank in a time of crisis. 

Actually I had access to so much data on Danske Bank, due to my job, that it became an 

ordeal to get structure in the data and still remain inductive in my approach. The 

information was further more confidential, and could not be used in this thesis.  

 

I also had to give structure (2) and purpose for the interview, by rounding of, but also by 

letting Klavs Hjort address questions back to me. I also had an interview guide to help me 

through the interview and help me steer (3) in order to get answers on my research 

questions. My interview guide had a certain amount of order, because the questions needed 

to flow reasonably, and in my guide I had four different topic areas: ”yellow campaign” 

externally (to the consumers), ”yellow campaign” internally (to the employees), Danske 

Bank externally in general and Danske Bank internally in general. I did however depart from 

the order significantly at times, in order to gain further insight into some of the topics he 

diffused (see appendix 1.1 for the interview guide and further reflections). I did this in order 

to be sensitive (4) to what he said. As a result the interview became very flexible and open 
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(5), which resulted in very rich and detailed answers. The rich answers were facilitated, 

because I encouraged him to talk. 

 

I order to facilitate the interview I tried to be aware of using clear (6) and comprehensive 

language, as well as creating questions that seemed relevant to Klavs Hjort. I tried, even 

though I fund it difficult, to be gentle (7) and give him time to think and finish his sentences. 

I believe this was difficult due to my own preconceptions of the topic and the amount of 

data I had. Even though I had to be gentle, I also had to be critical (8) and challenge what 

was said. This was more difficult, because I found myself in a situation, where I felt like the 

guest and did not want to offend him. This could also be due to the fact that my own 

employer was involved in the contact, and if I was perceived to be too critical, I was afraid it 

would affect her negatively. So even though, I did ask some critical questions, I believe there 

could have been more.  

 

However the main ingredient of an interview is listening. As an interviewer I needed to be 

active without being too intrusive, which might be the reason, why I did not ask more critical 

questions. In order to get a good flow in the interview, I also had to remember (9) the 

answers and relating them to the next question, and I had to interpret (10) the answers, by 

for instance clarify the meaning of the statements without imposing meaning on them. 

Interpretation can be difficult, but I had an advantage, because I attended the conference 

hosted by Klavs Hjort (and Jonas Torp) the week before. I had therefore already heard some 

of his arguments and opinions regarding ”yellow campaign” and had the ability to reflect on 

them before the interview. This made my interview more focused and made it easier to 

interpret and understand his arguments. 

 

The focus has been primarily on ”yellow campaign”, the vision behind it and the external 

effects, but he offered many insights to the general vision of Danske Bank both internally 

and externally and was very talkative. I therefore did not have to use all my questions in the 

very long interview guide, I initially had prepared (see appendix 1). I furthermore wanted to 

be open and sensitive to what he said, which made me end up with a few probing questions 

based on an attempt to get him to reflect and elaborate further.  
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I am going to address the qualitative data analysis after elaborating on the interviews with 

the employees. This is done due to the similarities in the transcription and data analysis. 

 

5.2 Semi-structured Telephone Interviews with Employees 

5.2.1 Considerations  

I carried out three telephone interviews with employees and recorded the conversations. 

In these interviews I had to consider most of the issues, I have already addressed in the 

section on semi-structured interview with management. The interviews were also semi-

structured, because I was interested in the employees’ point of views and did not want 

them to reflect too much upon my point of view in regard to ”yellow campaign”. I wanted to 

keep the same openness toward the subject of ”yellow campaign”, the culture and the 

employees received information. Also here I tried to be the best interviewer and follow the 

10 criteria by Kvale.  

 

However there are some additional concerns regarding the method of interviewing over the 

phone. I could not engage in observation, meaning there was no eye contact or references 

to the body language of the interviewee. I was therefore not in a position to respond to 

signs of puzzlement or unease showing on the face of the interviewee.  

 

We are constantly giving signals about our attitudes, feelings and personality in the presens 

of another person, but in a telephone interview I will not be able to respond to these 

attitudes and feelings expressed in their nonverbal communication and thereby make them 

more comfortable. However this lack of signals can also be turned into an advantage, 

because my own personally opinions and values might be less prominent during the 

interview and the respondent may be less affected by my attitudes evident in my body 

language. 

 

I followed more or less the same interview guide as in the interview with Klavs Hjort, but 

with some alterations. The 4 different topic areas were the same: ”yellow campaign” 

externally, ”yellow campaign” internally, Danske Bank externally (general aspect) and 
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Danske Bank internally (general aspect). Like with the management interview, I also 

departed from the order at times, to gain further insight into some of the topics they 

diffused. However in order to compare the data in the analysis, I had certain questions that 

needed to be answered and they were asked in all three interviews. Because of the semi-

structured nature there was some intra-interviewer variability, in term of me not being 

consistent in the way, I asked the questions. However as this is a qualitative interview, 

where I had to carry an openness, to be flexible and reflect on the answers, it would be 

impossible to be consistent in my questions. 

 

I did the interview with the employees after analysing my data on the management 

interviews and the CAWI, and I experienced that my knowledge about the topic at the time, 

lead to me asking some specific questions in terms of the concepts, I already had discovered. 

This conspires with my grounded theory approach. 

 

Due to the limitation of the research method, a telephone interview does not provide the 

same intimacy and confidentially in the setting as a personal interview. The interviewees in 

the telephone interview are therefore not as talkative as Klavs Hjort in the personal 

interview. 

 

5.2.2 Sampling 

The interviews were done with three employees in three very different positions in Danske 

Bank. The first one is a male financial adviser in a branch in Jutland, who has been working 

for Danske Bank for 23 years and has daily contact with the customers. The next interviewee 

is working as an account manager and has been employed for 11 years. The last one is a 

young female graduate, who has been working for Danske Bank the past year, and has an 

opinion on ”yellow campaign” and Danske Bank as a new employee. I chose these three in 

order to get different opinions from three very different employees, who do not know each 

other (I have made sure of that in my recruitment). The recruitment was based on a 

convenience sampling again, since I contacted three employees within my own network. 

This could be an advantage, because it might help them talk more openly about the topic, 

but it might also cause social desirability effects, due to being too friendly with the 
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respondents. They are given anonymity in order to get more real and honest answers, which 

is why I address them as employer 1, 2 and 3 in my analysis. 

 
 

5.3 Qualitative Data Analysis Method 

Because the qualitative data deriving from my interviews consisted of a large amount of 

unstructured textual material in terms of transcripts, they were not straight-forward to 

analyse, and unlike the quantitative data from the CAWI, there are no clear-cut rules about 

how qualitative data analysis should be carried out. However there is one very commonly 

used approach: coding (Bryman & Bell, 2003). The data from both the interview with Klavs 

Hjort and the employees were analysed by this approach.  

 

Coding is a key process in grounded theory and in approaches to qualitative data analysis in 

general. Coding is the process where data, is broken down into component parts, which are 

giving names. Codes serve as shorthand devices to label, separate, compile and organize 

data (Bryman & Bell, 2003).  

 

I analysed the interview with management first and found some general labels12 or focus 

areas. I then used these labels in the interview guide with the employees, in agreement with 

my grounded theory approach. In my analysis of all the interviews collectively, I then 

compared the labels and added the additional label I found in the coding of the employee 

interviews. I then used these labels to review the data from the management interview, and 

found data on the basis of the new labels. 

One of the problems with coding is that it often ends up losing the context of what has been 

said. It also fragments data and the narrative flow of what the interviewee said. However my 

position as a researcher is not just to report what has been said, but also to reflect, interpret 

and theorize my data. I tried to avoid being to court up in my own preconceptions, which is 

why I recorded and transcribed the interviews. 

  

                                                 
12

 Label and coding might not be the most précis description due to the singularity of the interview, but I am in 
lack of a better terms. 
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5.3.1 Transcription & Recording 

The reason why, I wanted to record the interview, was to correct the natural limitation of 

my memory and of the intuitive emphases, I might have, on specific things said in the 

interview. The recording was also necessary, because I would not be able to concentrate on 

writing down notes on what was said. Instead I had to focus on following up on interesting 

points made and probing and prompting when necessary.   

 

Because I recorded the interview, it allowed a thorough and repeated examination of, what 

the interviewees said. It does not only allow others to scrutinize, I can also reflect on my 

values and coding along the way. I therefore heard the recordings a few times, while reading 

the transcripts at the same time. By repeating the examination, I realized some mistakes in 

the ways I initially understood the answers due to my preconceptions.  

 

The recording and transcription also allows the data to be reused in other ways from those 

intended. In the light of new ideas and new coding, I used the data in different sections of 

the thesis. I also analysed the data on very different times in my writing process, due to my 

grounded theory approach, and there were actually months in between the different data 

analysis. It would therefore have been very difficult to use the data in a later time without a 

transcript.  

 

One of the problems with recording and transcribing is, that it is very time consuming. The 

transcription of my one hour long recording, of the interview with Klavs Hjort, took me 7-8 

hours.  

With that one interview I ended up with 12 pages of data to be analysed. It is therefore clear 

that while transcription has the advantage of keeping the words intact, but it does so by 

pilling up the amount of pages to be analysed. This is why it is advisable not to leave all the 

qualitative data analysis until all interviews are done. Due to my grounded theory approach I 

needed the analysis before conducting a new research. I therefore transcribed the interview 

with Klavs Hjort and the telephone interviews just after they were conducted. This allowed 

me to be aware of the emerging themes (and codes), and allowed me to ask more directly 

about these themes in the next interview. This is one of the main recommendations when 

taking a grounded theory approach to the qualitative data analysis. 
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5.3.2 Reliability & Validity  

Within the tradition of qualitative content analysis, use of concepts related to the 

quantitative tradition, such as validity and reliability, is still common even though there has 

been some discussion among qualitative researchers in terms of their relevance for 

qualitative research. I am therefore going to use validity and reliability, but I am going to use 

the terms in another way than in the quantitative data analysis method below. 

In terms of external validity, I am not too occupied with the breadth of the analysis, instead I 

focus on the depth. I do believe that my external validity is rather good, since I have done a 

clear and rich presentation of my findings, as well as the process leading me there (see all 

appendixes). If I have to address external validity in terms of a more quantitative approach, 

then I do not believe my finding can be generalized across social settings, but my results 

assist some form of theoretical generalization. 

 

In terms of internal validity I believe there is a good match between my data and my 

conclusions, due to the fact that I have revisited/reviewed data through out the process. 

Internal validity is the strength of my qualitative research, due to the fact that I have spend a 

long time researching the different views on “yellow campaign” (the employees’ view and 

the management’s view). Together these views improved the internal validity in a 

triangulation. However I have to be aware of when I focus on just one view, the validity 

declines. For instanse when Klavs Hjort was very interested in telling the positive story about 

the success of the campaign. I therefore have to be critical towards his opinions and 

statements regarding the results of ”yellow campaign”. However in regards to the message 

on the management vision, I find him very believable.  

 

The external reliability is concern with the studys’ ability to be replicated. This would be 

difficult because the social setting has already change a lot. “Yellow campaign” was launch in 

September 2010 and by re-interviewing Klavs Hjort and the employees, the answers will be 

presentet in retrospect.   
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The fact that I stand alone as an interviewer improves the internal reliability. I did however 

tend to ask questions in an unstructured manner due to my inductive approach. The fact 

that the interviews had to be translated furthermore devaluates the internal reliability, but 

overall I believe it to be decent. Klavs Hjort would stick to the same “success” story over and 

over again. I witnessed a conference with him the week before the interview and he told the 

same story about Danske Bank both times. Also the employees would probably tell the same. 

 

I terms of my own objectivity, I tried to keep an open mind towards the findings, even 

though it was very difficult to remain objective without letting my values intrude. I do 

believe that by constantly challenging my values and prepositions, I was able to keep the 

objectivity at an acceptable level.   

 

5.4 CAWI to Consumers  

In my research, I have chosen to use Computer Aided Web Interviews (CAWI). This was a 

method by which I could get a lot of information in a standardized and structured way, as all 

questions were formulated in advance and were asked in a certain order. This is done due to 

a make the data collected comparable (Harboe, 1999). This order will I elaborate further on 

in section about the design of the CAWI, but first it is important to clarify the segment in 

order to specify the respondents, who were interesting in this research. 

 

5.4.1 Segmentation & Sampling 

I have not chosen a specific segment in my empirical analysis, because the campaign did not 

focus on anyone specific. As Klavs Hjort states: “…The campaign is not targeting a specific 

group, it is communicating to all Danes, who have a wrong perception of Danske Bank's price 

level.” (Interview, 11th of November, 2010). However he did mention that it was launched 

for all private banking customers in Denmark, which is why I have interviewed only private 

customers in Danske Bank as well as private banking customers in other banks.  

 

The fact that the campaign did not aim for at specific segment, except for the broad privat 

banking segment, is the reasons why, I choose to do a convenience and snowball sampling. I 

did not believe I was able to generalize beyond the case in the end, because of the 
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uniqueness of it (see below section on validity). I would not be able to get a representative 

sample, due to lack of sufficient amount of resources a probability sample would require. 

Ideally I would have liked to have funds to buy answers of an online customer panel. If I 

would have to replicate the research and had been given funds, I would have done a 

probability sampling with a sample that represent the Danish population or maybe focus on 

the mass affluent segment, which is Danske Bank’s main segment, as Klavs Hjort further 

explains:  

 

“The target audience was all Danes, ofcause we want to address those we want as our 

customers, but it's not something we've been specific aiming for. Profitable customers, 

people with a good economy. We call them the mass affluent *…+. They are characterized by 

all age groups from 30-60 years, and have a certain income.” (Interview, Klavs Hjort, 

November 11, 2010) 

 

Since they did not aim for the segment, I chose not to do so in my research either. I did 

however in the data processing look at the demografic distribution and I found some 

representative of the mass affluent segment, but in general I ended up with a younger 

segment, as I will explain later in the section on introduction to the respondents in the 

analysis.  

 

 

 

I ended up with this segment, because I used Facebook in my sampling method and my 

recruitment method. I sent out e-mails and posted an event on Facebook, giving an 

introduction to the topic (without mentioning Danske Bank or ”yellow campaign”) and gave 

First launch (December 2, 2010) 

 

On Facebook: 307 was invited 

E-mail: sent to 10 

Sample size (entered the CAWI): 297  

Response rate: (159/297) * 100 = 54%  

Second launch: (March 10, 2011)  

 

On Facebook: 307 was invited (same group) 

E-mail: sent to 10 

Sample size (entered the CAWI): 190   

Response rate: (93/190) * 100 = 49% 
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them a link to the survey. Last but not least I then asked them to pass the link on to friends 

and family. 

 

I am therefore using two non-probability sampling methods; a convenience sampling 

method and a snowball sampling (which is also a form of convenience sample).  

 

A convenience sample is one that is simply available to me as a researcher. The problem 

with the sampling strategy is that it is impossible to generalize the findings, because I would 

not know of what population the sample is representative. Even though I know my sample 

primarily consist of young students or newly educated workers, I do not know if they are 

representative of young people in “Hovedstaden”13. But the fact that most of them are 

friends with me (on Facebook), mark them of as different from the population in general 

and makes them not representative. 

 

My sampling partly consisted of a snowball sampling, which might have caused a bigger 

variation in the answers. However the sample is still not random, because there is no way of 

knowing the precise extent of the population from which it have been drawn. There is no 

accessible sample frame for the population from which the sample is to be taken.  

 

Usually snowball sampling is not used within a quantitative research strategy, but within a 

qualitative. However as I stated earlier, due to the fact that my research surrounds a case 

study, I am not too concerned about the external validity and the ability to generalize. I am 

concerned though with my convenience and snowball sampling method, which might cause 

a lack of variation in the answers, due to homogeneity among the respondents. 

Both sampling methods are acceptable though not ideal. 

 

5.4.2 Considerations  

In the following section I am going to explain some of the considerations regarding my 

course of actions and explain why I choose to do a CAWI. I choose to do a CAWI 

questionnaire, because it is a good and practical way to gain a large amount of answers 

                                                 
13

 A Region with the Capital of Denmark (Copenhagen) and the municipalities surrounding it. 
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(data) in a structured manner. I wanted to make the sample size as big as possible, because 

there was no limit in terms of time and cost on my part, due to the employment of the CAWI. 

I am satisfied with my sample size and response rate, when regarding the limitations of my 

chosen method. 

 

Since there is no interviewer to guide the CAWI, the questions had to be particularly easy to 

answer. Compared to a normal structured interview the CAWI also needs to have fewer 

open questions and be shorter in order to reduce the risk of respondent fatigue. In the CAWI 

there was a maximum of three open questions, depending on the filters.  

 

In order to prevent respondent fatigue; I furthermore managed to keep the response-time 

down to 5-7 minutes. This was something I was very concerned about. I wanted to minimize 

the non-response which is a common thing in CAWI. In retrospect, I can however see that 

46% in the first launch and 51% in the second launch opened the CAWI, but did not get all 

the way through. This can be due to the fact that I ask a sensitive question on income in the 

beginning. Also the very subject of the financial sector might have been perceived as non-

salient or even boring to the respondents. I tried to avoid non-salient questions by using 

filters.  

 

The relatively low response rates could also be due to a lack of commitment to responding. 

One of the weaknesses of CAWI is that the respondent remains anonymous and the feeling 

of responsibility towards the research and interviewer thereby decline. There is however 

also a huge advantage in the anonymity, because it creates more honest answers. 

 

Other advantages by using CAWI are that it is cheaper to administer. I did not have to travel 

all over Denmark to get answers, but instead by using my networks on-line (Facebook as well 

as e-mailing). Even though I kept the survey open a lot longer, I actually got all the answers I 

needed in one weekend. It was therefore also quick to administer.  

 

Due to the data collection-method I am not present during the completion of the 

questionnaires, which means that I as an interviewer can not affect the interview, and there 

is therefore no interviewer variability or interviewer effects. However this also means, that I 
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can not prompt or probe. I could neither help the respondents nor get them to elaborate 

further on the interesting answers to my open-ended questions.   

 

5.4.3 The CAWI Design  

I used a lot of time designing the questionnaire, not just to enhance the usability for the 

respondents, but also to ensure that my research questions was answered in a correct 

manner. The order of the questions was of particular importance to me (see Appendix 5 for 

the complete CAWI). I started the questionnaire by giving a short and clear introduction to 

the theme, without mentioning Danske Bank or ”yellow campaign”. I did not want the 

respondents to have any associations to this, when responding to more general questions 

about the industry in the beginning. I therefore just welcomed them to a questionnaire on 

banks, loyalty and marketing and I started the questionnaire by asking the demographic 

questions. I then ask some general questions on the industry and only in the end I 

mentioned Danske Bank and then afterwards “yellow campaign”. I have therefore gone from 

very broad questions on the financial sector and value positioning regarding 4 prominent 

banks, to be more specific with questions on Danske Bank and even more specific in regards 

to the ”yellow campaign” (see appendix 5.1 for more reflections on the CAWI).  

 

5.5 Quantitative Data Analysis Method 

I have used Tric Trac as my survey tool, because I had been using this program many times 

before via my job. I therefore know how to use all of the aspects of it and I found it 

particularly good and easy to handle for the respondents as well.   

 

Tric Trac is also provides a good connection to SPSS and Excel for the data analysis. I used 

SPSS for most of the analysis, because it is an excellent and fast tool to handle the data. It 

also provides good options such as cross tabulations. In term of graphs and figures I used 

Excel, because I find it more accessable and useful in the graphics.  
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5.5.1 Validity & Reliability  

The ability to repeat the findings (external reliability) was actually tested by the two 

launches of the CAWI in December 2010 and in March 2011. Despite the fact that the 

respondents in the two launches were more or less the same (or had the same demografic) 

there were differences in the answers. This is due to the case “yellow campaign” being time-

limited and the social setting had therefore already changed a lot. So even though one 

would be able to repeat the CAWI due to my rather extensive description on sampling 

methods as well as a clear CAWI design, they would not receive the same answers. 

 

The internal reliability was tested and there were a few disconnected results. The internal 

validity may have in some case been a little forced, but overall I also consider the internal 

validity to be acceptable.  

 

External validity or generalizability of a case study is often discussed, because of its ability to 

generalize on the basis of a single case. According to Yin, it is possible to generalize from a 

single case study, it is just important to describe the case study as detailed as possible and 

be inductive in the process (Yin according to Bryman & Bell, 2003). Bryman & Bell disagrees 

and explains: “it is important to appreciate that the case study researchers do not delude 

themselves, that it is possible to identify typical cases that can be used to represent a certain 

class of objects (2003).  

I agree with Bryman & Bell on this. I do not believe I can generalize from my results, which 

means I perceive my external validity to be poor from this quantitative approach. I do 

however claim a degree of theoretical generalizability on the basis of it. 

 

5.6 Methodical Reflections 

My initial idea was to investigate my research questions using CAWI and then supplement it 

using a focus group. This was to get into more details of the challenges of Danske Bank and 

“yellow campaign”, and to support the inductive part of my theoretical approach. I believed 

that it could provide a more sensitive reasoning in relation to the investigation, however, 

due to the conclusion that the same sensitivity could be achieved through more open 
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questions, I have chosen to focus exclusively on CAWI, but still with an eye on the limitations 

of this method. 

 

In retrospect I should have reconsidered multiple answer options and the difficulties in 

regards to analyzing them statistically in SPSS. I might have paid too much attention to the 

usability for the respondents, instead of thinking about the data analysis in the end. 

Especially the value-positioning as well as the contingency tables on the multiple answer 

options made my analysis in SPSS difficult.   

 

With all these theoretical arguments behind my empirical approach elaborated on, I am now 

going to introduce the case of “yellow campaign” and analyse my findings. 

 

6. Case Yellow Campaign 

 
 
The ”yellow campaign” was launched externally on the 20th of September 2010, and lasted 5 

weeks until the 20th of October 2010. The campaign used different communication channels; 

a 15 seconds long TV-spot, a Facebook site and it was posted on the Danske Bank’s website 

(www.danskebank.dk). There was also yellow posters in the windows of the branches, flyers 

with a competition and the Consumer Counsel’s magazine “TÆNK” on the counter in the 

branches. The employees went on the street with yellow t-shirts and promoted the message, 

and last but not least the corporate signs in front of 80 branches were changes from blue 

and white to yellow and black. I am not going into details and analyzing on the different 

channels, but instead I am going to analyse on the vision behind the campaign and the 

responses it got from employees as well as the consumers.  

In the following next three main section I am therefore addressing; first the strategic vision 

behind Danske Bank and behind “yellow campaign”, then I go into the culture behind the 

In this section I am going to: 

 Introduce Yellow Campaign 
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campaign and lastly I will elaborate on the Danske Bank image and how the campaign has 

influenced it.  

7. Strategic Vision  

 
 

7.1 Yellow Campaign 

7.1.1 The Vision behind Yellow Campaign  

Klavs Hjort explains the purpose for the campaign this way: “It has actually quite simply been 

launched to point out that there is a gap between what people think about the bank in terms 

of price, and what the facts are, when you ask the Consumer Council” (Interview, 11th of 

November, 2010).  

 

The fact is that Danske Bank has been voted to be among the cheapest banks the past 3 

years by The Danish Consumer Council, which is an independent membership organisation 

that works for the promotion of sustainable and socially responsible consumption and 

efficient markets (taenk.dk14, 24th of March, 2011). However research done by Danske Bank 

on the consumers’15 perception, show that they consider Danske Bank to be among the most 

                                                 
14

 http://taenk.dk/om-os/about-us 
15

 Consumers in my terminology consist of both Danske Bank customers and non-customers.   

In the section I am going to adress both management and the employees take on: 

Yellow Campaign in terms of: 

 The vision behind Yellow Campaign 

 The message of Yellow Campaign  

 Strategic Vision in Danske Bank 

o Future environment 

o Brand purpose  

o Brand values 

 Gaps between the purpose of Yellow Campaign and the Strategic Vision in 

Danske Bank. 

 

http://taenk.dk/om-os/about-us
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expensive (Klavs Hjort, Interview, 11th of November, 2010). So the objective behind ”yellow 

campaign” has been to close this gap. 

When there is a misconception of price, there are basically two things Danske Bank can do; 

they can try to change the perceptions or they can charge more for the services and align 

the gap this way. Danske Bank chose the first option. One of the reasons why they chose this 

option was that their own research shows that price is very important to the non-customers’ 

choice of bank. Price explains 39% of the added value to the brand, when the chosing a bank, 

while emotional benefits (personal identification, reputation) account for 38% and 

functional benefits (product/service) account for 23%. Price is therefore the most important 

factor in attracting new customers (Klavs Hjort, Interview, 11th of November, 2010). 

 

Klavs further explaines that the service of a bank it's not like a FMCG that can be marketed, 

so that people buy it in the evening. There is instead a long consideration fase for the 

consumers, which also means that “just because we are yellow it does not means that people 

suddenly want to leave another bank.” (Klavs Hjort, Interview, 11th of November, 2010). 

He therefore believes that the criteria for succes in ”yellow campaign” is not specifically to 

get more customers, but instead they strive to be in the consideration set, when people are 

in the market for a new bank. The purpose of ”yellow campaign” is therefore to improve 

brand equity by brand considerations, which is one of the brand judgments according to 

Keller (2008). It was in this area Danske Bank found that price, which is a brand performance 

attribute, was a barrier. This makes sense since brand judgments builds on brand 

performance according to Keller (2008). 

 

Danske Bank furthermore know that when they are in a dialogue with a customer and when 

they have met the finansial advisor, then the consumers do not talk about price, instead 

they are concerned with: “do we [the bank] understand the customer needs, do they trust us 

to handle their money, do we have some good products, can you get hold of the bank also 

outside opening hours, does e-banking work. It is about everything else than price.“ (Klavs 

Hjort, Interview, 11th of November, 2010). This is classic for many consumer durables; in the 

search process of alternatives price has a certain value, because it is very tangible and 

enables the customer to compare it with others options. When the price parameter is 
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established then it is more the brand feelings and the emotional value of the brand, which 

are in focus.  

 

One of the employees critize the management for not having launch “yellow campaign” 

sooner: “think it was some years of neglect that it first is launched now [after 3 

nominations].” (1. Employee, 20th of April, 2011) 

 

The employees did not know what the criteria for succes was: “Not like just immediately. We 

wanted to change the old image of being an expensive bank.” (1. Employee, Interview, 20th 

of April, 2011), “No. I do not actually.” (2. Employee, Interview, 20th of April, 2011),  ”No. I do 

not. Whether it has been to get more customers or something else I know” (3. Employee, 

Interview, 20th of April, 2011). 

It would probably have been a good idea to explain the criteria for succes to the employees. 

Even though being “in the consideration set” is not as tangiable as “getting more customers” 

the employees should know, the reason why they have to tell this message and the main 

purpose for their actions as brand ambassidors. 

 

7.1.2 The Message of Yellow Campaign  

The message of the campaign, was not a “discount bank”, as many people think.  Danske 

Bank simply wanted to be price neutral and not being perceived more expensive than the 

competitors.  

 

“People should not select Danske Bank because of price, but they should not disregard 

Danske Bank because of price. That is the whole rationale behind it. So the decired 

positioning is not that Danske Bank is a cheap bank or a discount bank, it is something else 

people must think.” (Klavs Hjort, Interview November 11, 2010). 

 

This is a very difficult message to get out. If the consumers should not think of Danske Bank 

as neither expensive or cheap, what are they suppose to believe? As Klavs Hjort states: “it is 

something else people must think”. This is very vague. It seems that Danske Bank does not 

want to differentiate on price; they just wanted to be perceived as price neutral. Price seems 
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to be just one of the points of parity (POP). It is interesting that they launch such a large and 

prominent campaign just to get a POP, especially when they actually know how important 

price is, why then be neutral?  

The problem with wanting to be price-neutral is, that the yellow sign and the very 

intentional association with Netto16, actually sends out a very clear message and triggers the 

association of discount and being cheap. Even though Danske Bank might not be perceived 

this way by the consumers. 

  

One employee supports this by saying “I believe that many have been doubting the purpose 

of the campaign and have misunderstood the message. I think that accounts for many. 

Several people have asked me if Danske Bank is trying to be a discount bank. *…+ They just 

think that Danske Bank would like to be cheap” (3. Employee, Interview, 20th of April, 2011). 

In the section on image, I will futher elaborate on this, because this statement is in 

agreement with my findings on the consumers perception of the purpose of the campaign.  

 

This problem with communicating such a specific message, neither cheap or expensive – but 

inexpensive or price neutral, might be the reason why the campaign only lasted five weeks. I 

think the reason why they do not communicate this consistently is because, the message 

does not represents the organisation or support the values in the organisation, as I will get 

into later. The message is not just in disagreement with how the organisation is perceived by 

the consumers, but also in disagreement with how they perceive them selves.  

 

The employees also had difficulties in understanding the message. One of employees says”: 

“The purpose was to tell that we are a cheap bank, and yellow should give association to 

discount like Netto” (2. Employee, Interview, 20th of April, 2011). So even one of the 

employees misunderstood the message of being price-neutral. One can however claim that 

the “discount” association is fine, because the campaign was only tactical. One of the 

employees state that it was just a gimmick: “I think it was more a gimmick than a general 

[strategic] move. If you read the study, then yes we are among the cheapest, but the 

                                                 
16

 Netto is often associated with cheap basic products and discount. 
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difference is not that big. It was probably just done in order to do something. But whether it 

was credible I do not know” (2. Employee, Interview, 20th of April, 2011). 

 

However I claim that even though the campaign was a tactical move, the message of the 

campaign was trying to change some of the long-lasting perceptions (arrogant, expensive) of 

the corporate brand, that Danske Bank wants to get rid of permanently. The message 

therefore, as in any other situation, has to be clear, understood, credible and trustworthy. In 

terms of the credible and trustworthy aspect of the campaign the employee stated above 

had difficulties believing it and another employee defended the message, while explaining 

how they received mixed reactions from the consumers. “There was someone, who said “no 

that can not be true”, but then I said that it depends on your behaviour. If you want to stick 

with the more expensive options then we are expensive, but we have other solutions and we 

would like to make them visible and help you using them” (1. Employee, Interview, 20th of 

April, 2011). 

 

It seems obvious that employee quoted abowe has been explaining and defending the 

message of being inexpensive to the consumers. The fact that he has explained the message 

and the underlying rationale behind it, which means that he obviously believes the message 

himselves, but has been met with some criticism. Another employee believes that there still 

is a gap between the image and the message, which influences the credibility. “I can see that 

there is a mismatch in terms of Danske Bank still being regarded as an expensive bank. I can 

see that there is a credibility-gap” (3. Employee, Interview, 20th of April, 2011). 

 

Klavs Hjort does not believe that the message is perceived by the consumers to be 

completely credible. “It's not like that you have removed the prejudice. But we have shaken it 

tremendously” (Interview, 11th of November, 2010). He furthermore explains how their 

internal research shows (one month after the campaign), that their customers perceive 

Danske Bank to be price neutral in relation to competitors. In terms of the non-customers 

there is no significant differences in price parameter, but in all other parameters they have 

observed a movement.  
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This is in correlations to my tracking on Danske Bank’s Value positioning in the analysis of 

“Image” below. However, at the same time it contradicts with the fact that 53% of the 

respondents claim that “yellow campaign” did not change their perception of Danske Bank 

and 21% thinks they have become more negative towards Danske Bank due to “yellow 

campaign”, as I will elaborate further on in the image analysis. 

  

7.2 Strategic Vision in Danske Bank 

The banks vision is: “to be number one - full stop.”(Danskebank.dk17, 9th of April, 2011 ). This 

means that they strive to be the preferred bank on the Danish market, which is a generic 

vision in terms of the immediate actions (the mission). I would therefore like to addresses 

the three components a brand vision should consists of; the desired future environment, the 

purpose for the brand, and the brands values (De Chernatony, 2001). I am using these three 

as a tool to get in deept with the vision in order to investigate; if ”yellow campaign” actually 

supports these three components of the vision. 

 

7.2.1 Future Environment  

The inexpensive message behind ”yellow campaign” is not incorporated into the immediate 

plans for the future. As Klavs Hjort states: “I can not tell what is coming next, because we are 

working on it right now, but it is not price.” (Interview, 11th of November, 2010) 

 

However he does hint that there might be another focus on price; “Well you can say that the 

message about price is not a finished chapter, just because we've run yellow campaign. We 

are [however] not going to see a campaign like yellow campaign again, where there is a one-

sided message.” (Interview, 11th of November, 2010). By this statement I have to 

persume ”yellow campaign” to be perceived as a tactical manoeuvre, which is therefore not 

to be incorporated into a long-term strategic plan. However if you want to change people 

perception of Danske Bank, you would need to have a more continuous dialog on price.  

 

                                                 
17

 http://www.danskebank.dk/da-dk/Om-banken/Kort-om-os/Pages/Vision-og-mission.aspx) 

http://www.danskebank.dk/da-dk/Om-banken/Kort-om-os/Pages/Vision-og-mission.aspx
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Klavs Hjort however explains the future purpose for ”yellow campaign” was to shake the 

perception; ”What was good about “opinion” and “better bank” and what we learned in 

yellow [campaign], is that we have dared to shake people's perception of Danske Bank. This 

will be a part of the future story about the bank. We would like to build on being open and in 

dialogue, easy accessible and committed.” (Interview, 11th of November, 2010). 

 

So even though Danske Bank are not communicating the message of inexpensive in the 

future, they are trying to use the campaign to alter the image of being arrogant and 

inaccessible. I believe that actions speak louder than words in this case; In ”yellow 

campaign” the employees were on the street and talked to the consumers. This more 

proactive approach is something they have never done before. So even if the message of 

inexpensive was not believed to be true or misunderstood as discount, this action might 

have had some benefit in the value positioning. The employees being on the street might 

have helped the bank in their desired future image of being perceived as open, in dialogue, 

easy accessible and committed. However this image has to be followed up by future actions. 

 

Klavs Hjort addresses the future plans for Danske Bank this way: “Our most important job 

and what we stand for is: we must help our customers to act. We must help them fund their 

companies; we must help the young family moving from an apartment into a house. We 

must say to the thriving business manager this you can not afford... we must give them 

power to act even in saying no“ Empowerment is going to be a keyword in the future and 

Danske Bank want to be able to give people the power to act. This is a more customer-focus 

approach, than earlier “do what you do best – we do”, which were more internal. After my 

interview with Klavs Hjort, they launched this strategy with “Stand stronger18”. 

 

7.2.2 Brand Purpose  

The second component in vision is the brand purpose. It deals with how the brand can bring 

about a better world. Because profits do not motivate the employees (De Chernatony, 2001). 

 

                                                 
18

 My translation of ”stå stærkere” 
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I do not believe that ”yellow campaign” and the “inexpensive” message offers any brand 

purpose. Instead it actually surrounds a monetary message that does not motivate. Also 

because the campaign is mostly tactical and not incorporated into the strategic vision for the 

company. Instead I believe that the new strategy on “empowerment” and “stand stronger”  

is the brand purpose.  

 

“Yellow campaign” was in some ways a part of the future strategy. One of the employees 

explained how ”yellow campaign” and “stand stronger” have the common goal in terms of 

educating the employees, in order to guide all the customers to make the cheapest choice in 

transactions. The customers should be guided to withdraw money from the cash point 

instead of the counter; they should not cash in checks and hand in giro in payment form at 

the counter. In sum they need to do things themselves (empowerment), if they should not 

be exposed to bank charges. This might be fine for some, but some customers do not know 

how to use e-banking, and expect some service at the bank. By focusing on this kind of self-

service, Danske Bank risk alignating some customers, who perceive this “empowerment” to 

be lack of service and a result of Danske Banks quest for being a “discount” bank. It is 

therefore important to notice that it is possible for the current customers to interpret 

“yellow campaign” and “empowerment” in a negative way. 

 

The employees understands the link between “competent” and “inexpensive”, but 

acknowledge the difficulties it offers image-wise; I can see the link between stand stronger 

and yellow campaign in connection to improving customer satisfaction. But here again it 

seems perhaps a little odd that the best financial partner is also the cheapest.” (3. employee, 

Interview on 20th of April, 2011). This shows how ”yellow campaign” is inconsistent with the 

perceived brand purpose by the employee. The employees show a concern regarding the 

goal to be the best financial partner, which is believed to be undermined by the 

“inexpensive” message. It seems that the strategic vision of being “number one” might be 

affected by ”yellow campaign” and it might deteriorate the otherwise clear sense of 

direction for the employees. 
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Another problem with ”yellow campaign” is that it lacks consistency with the overall 

strategic vision. Klavs Hjort elaborates on the purpose behind “stand stronger”: “Then 

people would understand that they should not just come to us because we are the best, but 

because we can empower them. It is our way of being empathetic. *…+ We must still talk to 

the ambitious [people]. We want to help to fulfill their ambitions.”  

In my opinion, this is one of Danske Bank’s main problems. The main purpose for the launch 

of ”yellow campaign” was to get in eye level with the consumers and lose the image of being 

arrogant. If they still are talking mainly to the ambitious people, then they keep their image 

of being arrogant and not at eye level, which were the main purpose of “yellow campaign”.  

 

7.2.3 Brand Values 

The official stated values of Danske Bank are: Expertise, Value creation, Integrity, 

Accessibility and Commitment (danskebank.com19, 21st of February 2011). It is further 

elaborate on this way: 

 

 

When I asked Klavs Hjort to explain the values he answered: “The bank's values have not 

changed. The values are; accessible, committed, integrity, empathetic… I think… EVIAC. .. 

Expertise, value creating, integrity, accessible and committed [..]” (Interview, 11th of 

November, 2010). Even Klavs Hjort, who should use the values as foundation and basis for 

the different image-campaigns, has a problem remembering the values.  

 

The employees seem to have made their own interpretation on Danske Banks’ values: 

“Credibility. If it has to be in one word. We must be accessible and flexible. I think we are 

                                                 
19

 http://www.danskebank.com/en-uk/about-us/core-values/Pages/core-values.aspx) 

Expertise – through high standards of quality and professionalism. 

Value creation – for shareholders, customers and employees.  

Integrity – in business affairs and as a part of society.  

Accessibility – electronic and physical. 

Commitment – to customers’ financial affairs.  

 

http://www.danskebank.com/en-uk/about-us/core-values/Pages/core-values.aspx
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that” (1. Employee, Interview 20th of April, 2011). The next employee states it this way:“To 

be a stable partner, credibility, stability, and to have quality.”(3. Employee, Interview 20th of 

April, 2011) 

 

Like I addressed before the brand values are often generic in the category or industry. It is 

therefore important to identify unique core values for the brand, which enables the 

organisation to differentiate. This also provides guidelines for developing a brand for the 

benefit of its customers. According to Klavs Hjort the values are not as important as the one 

brand promise: “If you took  all the values of C20 businesses and threw them out on a table 

they would largely be the same and the employees (including top management) has trouble 

remembering them. It *the values+ becomes visible, when you boil it down to one promise.” 

 

Danske bank does not have clear values. Klavs Hjort thinks that having one promise to guide 

the organisation and the brand, makes it acceptable that the values might not be as clear to 

the whole company and its external stakeholders. He thinks that one consistent message like 

“do what you do best – we do”, is enough to guide the brand and can replace the 

values; ”*do what you do best+ was a consistent message for many years. And it is clear that 

this was what Danske Bank were associated with both externally and internally [..] similarly, I 

do not believe that all employees can name values, so we must create the same enthusiasm 

for a new promise.” (Klavs Hjort, Interview, 11th of November, 2010) 

 

I disagree, because a value is a belief which enables a person to a specific form of behaviour. 

It is therefore more important to the employees in Danske Bank to know, who they are, 

rather than where they are going. The destination and a brand promise will always change, 

because the market situation changes. Danske Bank has gone from “do what you do best – 

we do” to ”yellow campaign” and now stands with “stand stronger”, all with different brand 

promises, which can confuse the employees as well as the consumers. So in order to ensure 

a clear sense of direction, there needs to be a particular constellation of values that are clear 

and rememberable to the employees as well as specific to Danske Bank and not generic 

values to the whole industry. One way of doing this is to lower the number of values from 

the actual five, this way it decreases the scope for internal confusion and increase the 
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behavioural consistency within Danske Bank. The current values should therefore be 

discussed and investigated if they really represent Danske Bank in a unique way.  

 

7.3 Gaps between Yellow Campaign and the Strategic Vision 

The message behind ”yellow campaign” (being inexpensive) is not just in disagreement with 

how the bank is perceived by the consumers, as I will get into later, but also in disagreement 

with how Danske Bank perceive themselves. The message of price was only tactical and the 

purpose behind the campaign was to get a point of parity in terms of price. However the 

prominent campaign, featuring the yellow sign and the very intentional association with 

Netto actually sends out the association of discount, which was not intented. Whether they 

actually were perceived to be a discount bank or any cheaper, I will address in the Image 

section later. 

I would claim that even though the campaign was a tactical move, the message of the 

campaign was trying to change some of the long-lasting perceptions (arrogant, expensive) of 

the corporate brand, which Danske Bank wants to get rid of permanently. The message 

therefore has to be clear, understood, credible, trustworthy, but also aligned with the core 

values of Danske Bank.  

The employees and Klavs Hjort had difficulties mentioning the values, which means that the 

strategic direction is not as clear as it could and should be.  

One of the purposes for the launch of ”yellow campaign” was also to get in eye level with 

the consumers and lose the image of being arrogant, but with the new brand promise “stand 

stronger”, they are still talking mainly to the ambitious people. This lack of consistency in the 

branding strategy might be due to the lack of clear values guiding the strategic vision. 

Danske Bank has to decide: do we talk about price and try to be at eye level? Or do we speak 

to the ambitious, while being a bit arrogant? I do not believe, they are able to do both and 

they are therefore sending mix signals. ”Yellow campaign” should therefore have been to be 

incorporated into the strategic vision in order for Danske Bank to lose the image of being 

arrogant, expensive and not at eye level. This was not executed and the result is a 

misalignment between the vision behind ”yellow campaign” and the strategic vision. 
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8. Organisational Culture  

 
 

8.1 Yellow Campaign and the Culture of Danske Bank 

In this section I will not carry out an in-depth cultural analysis, but I am going to elaborate on 

the internal communication before and during ”yellow campaign”. This means that I am 

going to explore how it was launched internally by the management and further elaborate 

on how it was received by the employees. 

 

8.1.1 The internal launch of Yellow Campaign  

“Yellow campaign” was developed in the marketing department and then taken to the top 

management of Danske Bank. The top-management approved it and sent the initiativ out in  

a top-down fashion to first regional directors and then branch directors. Key information 

was launch on the intranet and a big kickoff happened on Septemper 8, in Kolding, where all 

branch directors were assembled (Klavs Hjort, Interview, 11th of November, 2010). 

It was a classical top-down launch, with a mixture of physical meetings and decentralization 

of responsibility with key news on the intranet.  

 

In this section I am going to address: 

 Yellow Campaign & the Culture:   

o The Internal Launch of Yellow Campaign 

o The Employees’ Reactions to Yellow Campaign 

o The Internal Resistence 

 
 The gap between the Culture and the Vision in Danske Bank 

 

 The Internal View on the External Image 

o The consumers’ reactions according to Klavs Hjort and the 

employees 
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The campaign did not have an intent to communicate the message internally, because as 

Klavs Hjort believed the employees were not in doubt about the fact that Danske Bank can 

compete on prices. “When we ask our frontline staff, then they are not doubting, that we are 

a cheap and competitive bank. Yet they have been recipients of our campaign's message, and 

now it is legitimate to go out and communicate that Danske Bank is a cheap bank. So in that 

sense they are targeted” (Klavs Hjort, Interview, 11th of November, 2010). 

 

The employees agree with this perspective and generally thought they were well informed. 

“ We were informed [about the campaign] in a morning meeting with a  video presentation, 

and I think we were very well informed and prepared, and nothing was left to chance. We 

also got some issues, the customers would be likely to ask and we also got some possible 

answers. Not that we were dictated to give specific answers, because people had to figure 

the answers out themselves […+” (1. Employee, Interview, 20th of April, 2011 ) 

 

Due to concerns about the story being leaked, the internal launch was only done a week 

before the external launch. Klavs Hjort did express some worry about this. “Fortunately, it 

also became clear that the responses we got from the employees were positive. They could 

easily have been more uncertain. If that was the case then I would have been sorry to go live 

one week later without our staff backing it up“ (Klavs Hjort, Interview, 11th of November, 

2010). It was risky to inform the employees only a week before, because it was important 

that the employees dared to take on the yellow t-shirt and dare to go into a dialogue on 

price. It was fortunate that they did not see the yellow color as a foreign element. They could 

just as easily have, which is why campaigns should be build from an inside out perspective 

instead of focusing on the market. Klavs Hjort thinks that it was something they all wanted 

and something the employees as been asking for, which means that he believes that the 

change has come from within the organisation. However he describes how the campaign was 

launched due to result in market analysis. I therefore doubt that the campaign really came 

from within the company. Either way they were actually fortunate in terms of the 

enthusiasme there have been internally, and he seems to be right about the positive 

reactions as I will go into in the next section. 
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In terms of the internal acceptance and integration Klavs Hjort has a further concern. He 

would have liked for all the branches (or 2-300 of them) to have yellow signs instead of only 

80 of them. He explains; “Because the campaign has shown to be [..] a way to get in touch 

with consumers. Our colleagues have been able to go out on the street and able to provide 

people with a brochure and talk to them about prices and it has been able to create meetings 

and customers.” (Klavs Hjort, Interview, 11th of November, 2010). Klavs Hjort would have 

liked to give this opportunity to all employees and branches, because he found it easier for 

the employees to go into the campaign, if they could see their particular branch to be yellow.  

 

8.1.2 The Employees’ Reactions to Yellow Campaign 

They were all very positive and happy about the launch of the campaign like Klavs Hjort 

stated earlier. The first employee says: “I thought it was AMAZING, that bank dared to play 

with its muscles and make it visible to the outside world *…+. Also, it was an ice breaker in 

terms of many conversations with the customers. And at the same time it was “TÆNK” that 

had nominated us, so we do not even have bring it [the message of being inexpensive], but 

instead it was an independent, who had chosen us. It was convenient.”(1. Employee, 

Interview, 20th of April, 2011 ). 

The element of proactivity was also appreciated by another employee; “that we were out on 

the street and seeking out customers, rather than wait for them to come in – I liked that.” (2. 

Employee, Interview, 20th of April, 2011 ). 

 

There was also an element of surprice in their reactions and one of the employees thought 

the buzz about the campaign was one of the positive elements. “I think it's cool that so many 

have responded to it. Banking is not exactly something you would normally respond to“, but 

then she further states: “It's also a bit strange that so many have misunderstood the 

message, but that is probably the way it is, when you are making a campaign” (3. Employee, 

Interview, 20th of April, 2011).  

The buzz has been one of the more positive results of the campaign as I elaborate on in the 

section on vision and as I will discuss further in the section: Salience of ”yellow campaign”. 

 

8.1.3 The Internal Resistance  



Master’s Thesis  Cand. Merc. MCM  

Signe Lind  27
th
 of May 2011 

 

  64 

One of the employee tells that the first 10 minutes after the internal launch people had 

some resistance. People had to take it in and think about it, but then they were happy about 

it. “we were probably a bit skeptical about it, and thought: “hey what are we doing here”. 

But then [..] we were then on board and thought it was fun.”(1.Employee, Interview, 20th of 

April, 2011). 

 

One criticism from an employee is that not all the employees liked the proactive approach. 

Especially the older generation did not think it was so much fun to have to go out wearing a 

yellow t-shirt and had to seek out someone on the street and talk about yellow. “It has 

crossed many employees’ bounderies, due to the fact that people have become used to sit 

inside the branch for many years and let the customers come to them. This is a little bit easier, 

than to come up to people on the street.” (2. Employee, Interview, 20th of April, 2011). 

 

8.2 The Gap between Culture and Vision  

The employees describe the culture as positive, responsible, loyal, committed and but also 

influenced by the various mergers. According to Klavs Hjort the culture in Dansk Bank is; 

proud, effective, committet and optimistic for the future. This along with the primary 

positive reactions to “yellow campaign” show a high degree of alignment between the 

culture and the vision. The employees might not have completely understood the message 

and the purpose for the launch (to be in the consideration set), but they like the campaign 

anyway. Klavs Hjort states the development of the culture this way: “It's pretty amazing 

what I have experienced the last six months, how it just turned from that it [the culture] was 

influenced by the external criticism and the uncertainty regarding whether there was any 

truth to the information in the press, to be 100% sure that the bank would be a winder again. 

We have been playing an important role in this with the marketing of both yellow and 

smartphones, where we were a first mover.” This gives an insight into how the media and 

the public opinion seems to have influenced the employees, which shows how important the 

external image is. Danske Bank and the employees has received a lot of information about 

what other people think through market analysis, evaluations on customer satisfaction, daily 

contact with the customers. All this information is used to create an “us”, like address earlier. 

This dialog affects the coherence of the brand, because of the identity’s ability to insure or 
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destroy the connection between the organisational identity and the different images. Even 

though the organisation wants to avoid a lack of coherence between the culture and the 

image, it will now and then experience new challenges to the brand like ”yellow campaign” 

and the perception of Danske Bank and its price-level. This I will address further in the next 

section on the internal view of the external image. 

 

8.3 The Internal view of the external image 

The reactions to ”yellow campaign” has been many and very divided according to Klavs Hjort, 

who thinks that the strong reactions have been a positive thing for Danske Bank: “First and 

foremost, we have been pleased with the reactions. It shows that communication has 

penetrated and people could not help to have an opinion on it” (Interview, 11th of November, 

2010). 

Danske Bank has throughout the campaign received more than 200 complaints from 

customers, this would normally not please the bank's head of customer satisfaction, but 

Jonas Torp is anything but dissatisfied: "We finally have a discussion about the price. We 

have been really annoyed that we were perceived as expensive, when the figures suggest 

otherwise. The campaign has created a debate among the Danes, and that makes us happy" 

(Jonas Torp in business.dk20, 20th of October, 2010). The media has given Danske Bank an 

opportunity to tell the story, and if the journalists had not responded to it, the bank would 

not be able to spread the message. 

 

In terms of consumers, Klavs Hjort states that they have received many reactions. A lot of 

people disliked the logo and thought it was ugly, and did not think it was the color they 

associated with Danske Bank. An employee supports this by saying: ”There have been some 

reactions like;  “it is not good and it looks ugly, do not make something like that - I liked the 

blue color*…+.” (3. Employees, Interview, 20th of April, 2011). Klavs Hjort’s reaction to this 

critic is: “We are happy about that – because we are blue” (Interview, 11th of November, 

2010). He finds it to be an indication of many being happy with what Danske Bank stands for. 

But should ”yellow campaign” not represent what they stand for as well? Is it just mixed 

                                                 
20

 http://www.business.dk/finans/danske-bank-discountgul-er-en-succes 

http://www.business.dk/finans/danske-bank-discountgul-er-en-succes
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signals to create buzz? Should it not be a message that goes into the core of the organisation 

and what it stand for?  

 

Klavs Hjort further explains that when they went into a dialogue with the customers, then 

many understood the idea behind it, and they were all happy to hear that they had a bank 

with competitive prices. However in the end they would not be able to talk to all their 

customers, and the result, in the next section on Image, shows that 30% of the current 

customers thinks that ”yellow campaign” have changed their perception of Danske Bank in a 

negative way. 

 

In terms of people with a professional branding background, there have been two opposite 

sides. There is one side that says; this is a classic example of what not to do. To take a strong 

and clear profile (and image) and then send mixed signals. This side believes that Danske 

Bank has touched something that is very sacred; the logo and its color, which represent the 

core of the business values. Like I addressed earlier, when working with symbols we are 

dealing with powerful forces, which are able to provoke violent emotions. People define 

themselves in terms of their brands, and if the brand has changed their concept of self 

becomes affected. These are some of the arguments to why the campaign is perceived to be 

dangerous. The other opposing side “thinks it is refreshing and understands that it is 

strategically important for Danske Bank to be competitive” (Klavs Hjort, Interview, 11th of 

November, 2010). 

  

In terms of the ugly logo he defents it  by saying that; “we were aware that it could not look 

sloppy when we set it up”, and further explains that the strong reaction to the campaign 

were due to the strong contrast compared to what the Danske Bank stood for before and 

because people did not know that it was not permanent. “We did not have the opportunity 

to proactively say that it was only a 5 week long campaign, *…+ because that would have 

taking the seriousness of it.” (Interview, 11th of November, 2010). I believe they are right 

about this; the fact that the consumers did not know it was a campaign enhanced the buzz. 

An employee further comments on this by saying: “I do not think they were clear enough in 

their communication, in terms of the fact that it was only a short period, we had the yellow 
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signs *…+. Many customers were really scared about it and said “Oh my God some ugly signs” 

and it made it so big” (1. Employee, Interview, 20th of April, 2011). But the employee was 

somewhat ambiguous about it, because if they had not made it as big, it would not had any 

effect.  

 

Due to the strong reactions and the buzz, the awareness of the campaign is as high as 87% of 

all respondents. This is incredibly high for a campaign that is not creative, humorous or a 

beautiful and extended production. It is the fact that Danske Bank has dared to do this so 

close to its business that has created a massive publicity. Klavs Hjort states “It is an 

unconventional campaign, and instead of spending a lot of money on television and 

advertisements, we've touched something that is sacred and this has created a lot of 

publicity” (Interview, 11th of November, 2010). One employee adds to this by saying: ”*..+ 

They've been positive about the fact that we have dared to put our brand on the line and play 

with it *..+” (2. Employees, April 20, 2011). 

 

The employees have received more or less the same reactions as Klavs Hjort. They have 

received the critic of the “discount” bank, but have also been met with positive perceptions 

on the daring branding aspect of the campaign and they comments on the consumers’ 

supprise over the message. “We have received many reactions - some negative reactions, 

they have said discount bank and that they would not settle for a discount bank. But most 

people have been like, “hey we did not know that” and then we have been able to to talk 

about the consumer magazine “TÆNK”, which has named Danish Bank to be among the 3 

cheapest banks in both categories [for tenants and home-owners] the last 3 years. Customers 

have been very surprised by it and have had another perception of the bank *…+.” (1. 

Employees, April 20, 2011). This further shows how the employees and Klavs Hjort have seen 

the campaign as a ice breaker to go into dialogue with the consumers. The consumers’ 

perception of ”yellow campaign” I am going to elaborate on in the following section. 
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9. Image  

 
 

9.1 Introduction to the Respondents 

In this section I will introduce a number of basic facts about the respondents. This provides 

an overview of the respondents, who stands behind the results in the first launch and the 

second launch. The second launch will throughout the analysis only be introduced in the 

cases, where it differs in an interesting way. 

 

Demografic overview of the respondents  

 First launch (December 2010) Second launch (March 2011) 

Sample size 159 respondents  93 respondents 

Sex 68% women & 32% men 64% women & 36% men 

Age 89% of all respondents are in 

the categories (18-25) and (26-

35) years old 

89% of all respondents are in the 

categories (18-25) and (26-35) years 

old 

Region Hovedstaden is the main region 

with 73%, Midtjylland 

represents 18%. 

Hovedstaden is the main region with 

77%, Midtjylland represents 12%. 

Education 42% have a masters degree and 45% have a masters degree and 41% 

In this section I am going to analyze the results of the CAWI by: 

 Introducing the respondents  

 Looking at the changeability 

 Explore the Danske Bank’s value positioning and compare it to the 

managements & employees value positioning 

 Investigate the salience of yellow campaign 

 And look at the effect of yellow campaign in terms of knowledge and 

opinions  
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40% have a bachelor degree have a bachelor degree 

Occupation 45% of the respondents are 

students/apprentices and 24% 

are white-collar workers.  

24% of the respondents are 

students/apprentices and 41% are 

white-collar workers 

Income 32% is under 200.000 and 

equally 32% are between 

200.000 – 399.000 kr. 

25% is under 200.000 and 32% are 

between 200.000 – 399.000 kr. 

Responsible for 

own economic 

decisions 

99% of the respondents makes 

the decisions regarding their 

own private economic alone or 

together with their partner 

All of the respondents (100%) makes 

the decisions regarding their own 

private economic alone or together 

with their partner 

 

The figur shows that respondents in both the first launch and the second launch have more 

or less the same build up. Only the occupation differs, since there are more white-collar 

workers in the second launch and fewer students. This could also be due to the smaller 

sample size.  

 

Overall there is a clear maldistribution, due to my samling method - convenience sampling. 

This means that the respondents are not representative of the population and the findings 

can not be generalized. By using facebook and my mailing system most of my respondents 

have been within my own agegroup, within my region etc. I was however aware of this 

before I started, and I accepted that due to lack of funds, time and resources. It is also 

important to mention that my demografic questions were not meant to ensure certain quota, 

but were just to get a glimpse of the composition of the respondents.  

 

The opinions of these young well-educated respondents are important though, because they 

are the future customers. Most of the respondents are studying or newly educated from 

university, which means that they are on the edge of becoming the desired mass affluent 

segment: Profitable customers, that are characterized by all age groups from 30-60 years, 

who has a certain income.  
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Furthermore it is important that 99% of the respondents makes the decisions regarding their 

own private economic alone or together with their partner. This is important, because it 

makes them accessable for Danske Bank, because they are “active” consumers.  

 

In regards to current bank-connection. 29% of the respondents are already customers in 

Danske Bank, 24% are customers in Nordea and 10% in Jyske Bank. The rest of the 

respondents are spread out between the other banks, in what seems to be representitive of 

the current market share. This, I believe, to be more important than the demografics of the 

respondents, because I am going to use the bank connection in cross-tabulation of later 

questions. It is important that the respondents represent the current market shares, so that I 

have the right divide between customers and non-customers. 

 

9.2 Importance of different factors when chosing a bank 

In the graph below an insight into the priority of some underlying factors for choosing a bank 

is provided. 

 

What are the three most important factors, when chosing a bank?

3%

8%

14%

33%

35%

37%

39%

63%

67%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

That it is a visionary bank

That there is transperency in its

economic

That the bank has a good image

That the bank and its advisers are at

eye-level

That the bank is economically well-run

That the bank is accessable

That the bank is trustworthy

That the bank has competent advisers

That the bank has fair pricing

 

(NB. Because of the multiple answer option (3 answers had to be chosen) the percents add up to 300%) 
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The most important factor seems to be fair pricing, which 67% of the respondents answered 

to be within the 3 most important factors. Also competent advisors (63% - not surprising) as 

well as trustworthiness (39%) and accessibility (37%) are important when choosing a bank. 

Whether the bank has a good image (14%), is transparent in its economics (8%) or is 

visionary (3%) are all less important. These results supports the research done by Danske 

Bank and supports the overall need for ”yellow campaign”. 

In March 2011 the result has changed; competent advisers (61%) are more important than 

fair pricing (57%). Economically well-run has also become more important, which might be 

due to contextual circumstances like liquidation of Amagerbanken. Othervise the results are 

more or less the same.  

 

9.3 Changeability  

Among the respondents there is a willingness to change banks. 50% of the respondents were 

ready to change bank in general. Almost the same, but a small decline in March with 47%. 

This however must not be taken too literally. They might say they are willing to change 

banks, but there can be psychological, social and economic risks involved. This I can not 

predict and I do not know under which circumstances, they would be willing to change.  

The Danske Bank (DB)-customers have a small tendency to be more willing to change. 56% 

of the DB-customers are willing to change, while only 47% of the non-customer state the 

same. In the second launch only 40% of the current DB-customers are willing to change, 

which seems to be a progress for Danske Bank. The customers seems to have become more 

loyal and the non-customers have also become more willing to change with an increase from 

47% to 51% (note that I cannot generalize to the population, so the customers and non-

customers are only a reference to the respondents’ bank connections in my research). 

 

9.4 Danske Bank in Consideration Set 

47% of the non-customers (in the first launch) might be willing to change banks, but when I 

get more specific and ask if they would consider Danske Bank as their new bank, only 27% of 

the non-customers have Danske Bank in their consideration set. 50% would “probably not” 

and 17% would “definitely not” consider being a customer in Danske Bank. This result should 
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have been better especially due to the fact that being in the consideration set was the main 

goal for ”yellow campaign” according to Klavs Hjort.  

The change from the first launch in December 2010 to the second launch in March 2011 is 

that there is a small decline in non-customers willingness to be a customer, and a small 

change from not considering Danske Bank (67%  62%) to becoming indecisive by 

answering don’t know (6%  12%). This is definitely not the right direction and shows 

that ”yellow campaign” might not have (long-term) effects in terms of being in the 

consideration set. So even though it seems that the current customers have become more 

loyal, the non-customers are still in doubt, regardless of the fact that they seem more willing 

to change banks in general. This makes me wonder if “yellow campaign” was launch at the 

right time? Maybe there still are some (after-)effects from the financial crisis?  

 

The underlying reasons for considering and not considering Danske Bank, came though in 

the open answered questions, where the respondent gave several explanations to their 

answers. The main reasons, why they did consider Danske Bank, were:  

 

1. Danske Bank is cheaper (5 respondents) Brand Performance21 

2. Competence (4) Brand Imagery 

3. Better interest rates - also related to price 

(2) 

Brand Performance 

4. I-phone application (1) Brand Performance 

5. Good service (1) Brand Performance 

6. Accessible (1)  Brand Performance 

7. Transparent (1) Brand Performance 

8. Exposure (accessible of branches) (1) Brand Performance 

9. The size of the bank (1) Brand Performance 

10.  Collective economy (1)  Brand Resonance (behavioral loyalty 

& sense of community with their 

family) 

 

                                                 
21

 My coding of the open answers. 
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Five people stated that they found them cheaper and two mentioned the interest rates, 

which shows the importance of price in attracting new consumers. 

As shown most of these are brand performance measures and address the functional needs, 

while only competence is a brand imagery measures. This might be due to the fact that 

brand imagery and brand feeling are not as tangible and easy to explain. Which is why 37% 

of the respondents could (or would) not explain it and answered “Don’t know”. I anticipated 

this result and chose therefore to do a value positioning to investigate the more emotional 

factors behind the bank preferences, further explanations follows. It also means that Danske 

Bank needs to consider to improve the more emotional side. 

  

In regards to the reasons why 67% did not consider Danske Bank, the respondents gave 

following reasons:  

1. Likes own bank (24 respondents) Resonance (loyalty to another 

bank)22 

2. Bad reputation and image (15) Brand Imagery 

3. Bad experience with the bank (11)  Brand Imagery 

4. Danske Bank not consider cheap (6)  Brand Performance 

5. The size of the bank (prefers a small local bank ) (4) Brand Performance 

6. They don’t offer good interest (3)  Brand Performance 

7. They did not handle the financial crisis very well (2)  Brand Performance (& Imagery) 

8. Not better service (2) Brand Performance 

9. Not visionary (1)  Brand Imagery 

10. Missing trust (1) Brand Judgment (Lack of Brand 

Credibility) 

11. Collective economy  

(the family hold the same bank) (1)  

Resonance (Community with 

the family in an other bank) 

12. Not modern and young enough (1) Brand Imagery 

 

It is interesting that most of the respondents answer due to loyalty/likes own bank, because 

in the first question 47% of the non-customers were not loyal and considered changing bank. 

                                                 
22

 My coding of the open answers. 
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Therefore they might not be consistent in their answers or they just might not be 

changeable when it comes to Danske Bank.    

A lot of the explanations also address the bad reputation and image, which might be due to 

the financial crisis as explained earlier, but also prior bad personal experiences account for a 

lot of the answers. This shows the importance of ”walk the talk”, if Danske Bank does not 

fulfil the brand promises the customers will reject the brand and the brand will not be in the 

consideration set. 

 

Compared to the reasons why they would consider Danske Bank, there are here more 

emotional explanations to why the respondents did not have Danske Bank in their 

consideration set. Which shows that Danske Bank needs to improve the imagery/feeling side 

of brand building.  

It is also worth noticing that price might be the main reason for considering Danske Bank, 

but price can not explain why the non-customers is not considering Danske Bank.  

 

9.5 Statements on Danske Bank  

In order to get more specific behind the perceptions on Danske Banks’ image, competence 

and price-level; the respondents were asked to agree or disagree with these three 

statements;  

 

1. Danske Bank has a good image  

2. Danske Bank has competent advisers  

3. Danske Bank is one of the cheapest banks in Denmark.  

 

There was a tendency to agree with Danske Bank having competent advisors, which is very 

good because competence accounts for 63% in choosing a bank, as shown earlier.  

In terms of having a good image, the average is around the middle, which means the 

respondents neither agreed nor disagreed. This result on image is also in alignment with the 

statements from the employees as well as the result in the value positioning below. 
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But the most important statement is regarding whether they perceive Danske Bank to be 

one of the cheapest banks in Denmark. They show a tendency to disagree. This is not 

significant, but still troubling since the most important factor in chosing a bank is perceived 

to be price. It is also troubling because the CAWI is conducted one month after the five 

weeks long campaign, and these results show no change in terms of Danske Bank’s old 

image of being competent but expensive. The result in March 2011 does however differ in 

terms of the perception of price-levels. The respondents show a small tendency to agree 

with “Danske Bank being one of the cheapest banks”. This is a small, but good progress. 

  
The sample size in this question differs. The respondents seem to have an opinion about the 

image (93% answered the question in the first launch); while they have more difficulties 

forming opinions about whether the employees are competent; 28% said “don’t know”. 

Especially the non-customers had difficulties forming an opinion, they account for 95% of 

the indecided. And I probably should have accounted for this in my construction of the CAWI. 

Also the question on Danske Bank being one of the cheapest banks in Denmark was difficult 

to answer. Only 64% of the respondents had an opinion on this (73% in March, 2011). This 

might be due to a misunderstanding on the question, that I had not thought about in 

advance. I just wanted to explore the perceptions, but some respondents might have 
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thought there was a right and wrong answer, and that they had to answer based on actual 

facts about Danske Bank being cheap.  

These three factors are also included in the below value positioning, and will be elaborated 

further on.  

 

9.6 The Value Positioning 

The value positioning was done by both consumers as well as Klavs Hjort and the employees. 

First I will address the consumers’ positioning of Danske Bank, Jyske Bank, Nykredit or 

Nordea and then I will compare it to the management’s and the employees’ view on the 

positioning of the banks.  

In the value positioning I mentioned 12 associations; transparency, at eye level, fair pricing, 

visionary, modern, trustworthy, good image, competent, economic well-run, accessible, old 

fashioned, selfish/cynical. In terms of the associations, the respondents could chose as many 

of the banks as they wanted or “none of them”.  

 

Almost half of the consumers do not think that any of four banks have good “transparency” 

(45%) or “fair pricing” (42%). These are two important concerns to the whole industry.   

Value Positioning among the banks
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In relation to Danske Bank the main association is “selfish/cynical” (36%) and “old 

fashioned” (33%). These are the only two associations in the value positioning with a 

negative aspect, which is a poor result for Danske Bank. The bank is however also known to 

be “accessible”, “economiccally well-run” and “competent”. This is in conformity with the 

reputation and old image of Danske Bank.  

The consumers do not think that Danske Bank is “at eye level” with the consumers. This 

seems therefore to be the main issue Danske Bank has to work on. “Fair pricing” and 

“transparency” are within the 3 lowest, but due to this being a general problem in the 

industry, the numbers are not actually that bad. Compared to the other banks Danske Bank 

is price-neutral (Danske Bank: 16%, Jyske Bank: 15%, Nykredit: 13%, Nordea: 14%). The 

“transparency” is however not as good; only Nykredit has lower results and Danske Bank is 

only perceived to be “transparent” by 22% 23  of the respondents, who recognize 

“transparency” in the other banks.  

 

The graph above clearly shows that Jyske Bank has been able to differentiate from the other 

banks in terms of being “at eye level” and “modern”. This can be explained by the 

introduction of “coffee shops” in the branches.  

I am going to elaborate futher on the value positioning according to Klavs Hjort and the 

employees in the section below. 

 

9.6.1 The management’s and employees’ perception of Danske Bank’s Value positioning 

In the interview with Klavs Hjort I asked the same questions as I asked the consumers. The 

result was that he perceived Danske Bank to be; “transparent”, “fairly priced”, “visionary”, 

“trustworthy”, “competent”, “modern”, “accessible”, “economic well-run” and having a 

“good image”. Not surprisingly he did not think Danske Bank was “old fashioned” and 

“selfish/cynical”, which were the two main associations by the consumers in the above. He 

instead believed Jyske Bank to be old fashioned, which is the complete opposite of the 

respondents’ answers.  

In regards to the one positive associations; being “at eye level”, he did not mention Danske 

Bank, instead Jyske Bank was chosen. The employees agree with him on this – none of them 

                                                 
23

 ((12%/55%) * 100 = 22%) 



Master’s Thesis  Cand. Merc. MCM  

Signe Lind  27
th
 of May 2011 

 

  78 

mentions Danske Bank as being “at eye level” with the consumers. The employees 

furthermore believe that all the banks have “fair pricing” and none of them are 

“selfish/cynical”. They agree with him that Danske Bank is “visionary”, “trustworthy”, 

“modern”, “transparent”, “economically well-run” and “competent”. Mainly Danske Bank 

and Jyske Bank are perceived to be “accessible”. Two employees mention Danske Bank as 

“old-fashioned” (one mentions Danske Bank to be both old fashioned and modern, which 

might be due to thoughts about different aspects of the organisation or else there is a lack of 

internal reliability). One of the most interesting things about this is that none of them 

believe that Danske Bank has a “good image”. This might be due to thoughts about image in 

relation to the financial crisis. Earlier in the interview they all mention, that the image is not 

at the same level as before the crisis.  

This value positioning is not completely consistent with the consumers value positioning. 

The negative aspect of being perceived as “selfish/cynical” is not in alignment of the 

employees’ view on Danske Bank. They do however believe Danske Bank to be old fashioned, 

which contradicts with Klavs Hjort’s opinion and the vision for Danske Bank. All agree on 

Danske Bank not being at eye level with the consumers, which therefore could be a focus 

area in the future. 

In the section below I have done a tracking of the value positioning.  
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9.6.2 Tracking of the Value positioning 

According to my research there are improvements in Danske Banks’ value positioning and 

the consumers’ general perception of Danske Bank. The graph below shows the 

development from December 2010 to March 2011.  

 (N.B. the graph is based on different sample sizes; December: 159, March: 93) 

 

There is a small decline in “good image” and “economically well-run”, which is not good. 

Especially because it seems that “economically well-run” has also become more important in 

March 2011, when looking at the three most important factors in choice of bank. 

Danske Bank has however improved in all other “associations”. Danske Bank is being 

perceived to be less “selfish/cynical” and less “old fashioned”. “Accessible” has become the 

main association and also “competent”, “trustworthy”, “modern”, “visionary”, “fair pricing”, 

“at eye level” and “transparency” have all improved in March 2011. The association of “fair 

pricing” has increased from 16% to 26%. This is good result for Danske Bank, but whether it 

can be explained by the launch of “yellow campaign”, we do not know. This is in alignment 

with Klavs Hjort’s statement on their own internal research: “They think we are more 

attractive now than we were before, whether you can explain it by yellow campaign alone or 

whether it is yellow campaign together with the smartphone campaign for iPhone and 

Tracking of Value Positioning
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Android, we don’t know” (Interview, 11th of November, 2010). The launch of the smart-

phone application might be one of the reasons why “accessable” has improved and is one of 

the main associations in March.  

The question on value positioning also came before the questions on “yellow campaign”, 

where they prove to be very negative, which I will get further into later. 

  

This process does not mean that Danske Bank does not have to develop its image further. 

The bank is still perceived to be “selfish/cynical” by 30% of the respondents and being “at 

eye level“ (19%), “transparent” (18%) and “trustworthy” (25%) should be improved. Please 

note that 30% of the respondents are already customers in Danske Bank, which makes the 

low figures in “trustworthy” a big problem; at least 17%24 of the current customers do not 

believe Danske Bank to be a trustworthy bank. Trustworthiness is also the third most 

important factor (39%) when choosing a bank after fair pricing (67%) and competent 

advisors (63%). This makes the result even more troubling. 

 

9.7 Yellow Campaign  

9.7.1 Salience of Yellow Campaign 

87% of all the respondents have heard about or seen ”yellow campaign” during the five 

weeks it was marketed. This is a very positive result and supports Danske Bank’s own 

research on the subject. As Klavs Hjort states “When we look at the measurements we have 

made, knowledge of yellow campaign is as high as 80% of all Danes, and that is incredibly 

high” (Interview, Klavs Hjort, November 11, 2010). 

91% of the ones who had not heard about it were non-customers, which makes sense since 

they do not have contact with the bank on a frequent basis. 

 

82% of the respondents, who had heard about or seen ”yellow campaign”, have also talked 

with their friends or family about it. This shows the massive interest there has been on the 

subject. “Yellow campaign” is therefore highly supported by viral marketing. However this 

does not explain in what degree, the buzz has been positive or negative. I am therefore 

                                                 
24

 5% out of 30% = 17%  
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exploring the opinions on ”yellow campaign” in the section below, but first I want to explore 

the knowledge about ”yellow campaign” – did the consumers understand the message?  

 

9.7.2 Knowledge about Yellow Campaign 

In the open question “what do you think is the main massage in ”yellow campaign”?” most 

of the respondents mentions “cheap”, “discount” and “inexpensive”. Only six of the 112 

respondents do not know the main message. However the distinct message of not being 

cheap, but just price-neutral, like Klavs Hjort mentioned, did not get through. The 

respondents mention “discount” and Danske bank being on sale and even though they 

almost all mention price, they have not all gotten the reason why Danske Bank was doing it, 

and the fact that it was because of the nomination in “TÆNK”. One respondent mentions 

that it was a sale: “cheaper loan- like a sale", and another explains: "I felt like changing bank 

– I do not want a discount bank". 

Also the purpose behind the campaign was not in all cases clear.  

 

9.7.3 Opinions on Yellow Campaign 

During this research I also wanted to investigate if the consumers believe the message or 

even like the campaign. In the next open question I therefore asked, “What do you think 

about the campaign?” In this case they do not all agree. There are mostly negative 

comments; 38% of the responses were strictly negative formulated, 17% were strictly 

positive, while 20% were ambivalent about it. 7% were indifferent to it and 18% had no 

opinion on the matter and checked the box “don’t know”.  

 

The positive comments were on the braveness of Danske Bank for launching the campaign. 

Also simplicity, intelligence and effectiveness were mentioned. A respondent write: “made in 

a funny way and thought-provoking - and created a lot of stir regarding the yellow color, as 

people thought it was terribly ugly. Creative idea and with a surprising message.” Many 

comment on the buzz there had been surrounding ”yellow campaign” as well as the colour. 

An ambivalent respondent commented: “My immediate thought was that it is a dangerous 
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campaign in the sense that there probably are some who are scared away by the "Netto" 

colors. It [the campaign] manages nevertheless to make the main message stand very clear”.  

 

The credibility was also mentioned among the ambivalents “it is a good and an important 

message, as many think they are very expensive, but I found it not very credible (despite it is 

built on facts)” The message lacked credibility according to a lot of the strictly negative 

comments, but the respondents also questioned if Danske Bank ever can be perceived as 

cheap. “It did not change my position. I think it's hard to change people's perception of 

something like that. Danske Bank, together with Nordea, is one of the juggernauts, and I 

probably automaticly have a perception of them being expensive.“ Another respondent 

comments on the image change and how long it takes to alter.“A nifty idea, but I do not 

think it can change people's long-standing perception of Danske Bank as an expensive bank.” 

This further builds on Aaker’s statement that the corporate brand takes a long time to be 

altered. 

 

Some did not like the message of Danske Bank as an inexpensive bank: "Well ... it certainly 

received attention. But I do not think it is cool to have a discount bank.” One of the most 

evident things throughout the open answers was the association of discount, and how it was 

not suitable for a bank. “A clear message - but very misunderstood! And I do not think it 

necessarily is a good idea to be the "cheap" bank - when something is "cheap", I also 

automatically think it means poor service and that it is not something I'm looking for in a 

bank”. 

 

The message affected people in many ways. A respondent explains her reactions in further 

detail: "At first I thought it was ridiculous - since I only saw it and had not heard it was a 

campaign (I thought they switched for good) .. But after some reflection I actually thought it 

was a little bit strange, that I had such a negative attitude towards it, when I first saw it. And 

I think it was pretty funny that a simple color change of the logo, could affect my position so 

much - I discussed it with friends and acquaintances a lot, so they got some publicity from 

me!” This shows how much the change of the symbol affects people. The consumers put 

meaning on brands and constructs own identity on the basis of their brand connections. 
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9.7.4 Statements on Yellow Campaign 

In the last part of my research, the more quantitative part of the questionnaire, I have 

combined negative and positive statements about ”yellow campaign”. I did this to gain an 

insight into the positions on ”yellow campaign” and the impact the respondents believe it 

has on Danske Bank and its image. 

 

There are divided opinions on whether “the image is affected negatively by the ”yellow 

campaign””, with an average around the middle and a tendency to neither agree nor 

disagree. This is very interesting, because they do agree on the negative statement ”Danske 

Bank seems less serious” and strongly disagree on the positive statements “Danske Bank 

seems more competent” and “Danske Bank seems more trustworthy”. This is not consistent 

with the position that they do not believe the image to be affected negatively.  

 

Over all there seems to be a negative stand towards ”yellow campaign”. The respondents 

think that Danske Bank seems less serious and do not think that Danske Bank seems more 

competent, trustworthy or any cheaper. This however contradicts the findings of the 

tracking of the value positioning, where a clear development in terms of all three is evident. 

This is inconsistency between the negative statements and the positive image development 

could be explained by the fact that the respondents are not aware of the effect the 

campaign has. When asking consumers in general about how they are affected by 

commercials they often say that they are not affected, but sales figures state othervise. This 

is because a lot of the effects of marketing happens in the consumers’ subconsciousness. 

This is also evident in the fact that they do not feel addressed and spoken to by the 

campaign, but they did notice it and talked about it with their friends.  

 

The results did not change significantly in the second launch (March 2011), despite the 

positive result in the value positioning. The respondents have been affected by other 

actions/marketing by Danske Bank, which can have affected their answers in the value 

positioning.  
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9.7.5 Change of Perceptions  

53% of the respondents claim that ”yellow campaign” did not change their perception of 

Danske Bank, which is consistent with the fact that they claim that they do not feel 

addressed with the campaign. Collectively 19% has become more positive while 24% has 

become more negative towards Danske Bank because of ”yellow campaign”. This again 

shows the very different opinions there are about the campaign. It seem that non-customers 

have become more positive, while current DB-customers have a tendency to have become 

more negative. 30% of the DB-customers have become more negative, which is worth 

noticing. Danske Bank has to consider if they were alienating their current customers by 

launching this campaign.  

 

66% the respondents claim in the second launch in March that ”yellow campaign” did not 

change their perception of Danske Bank. The DB-customer have gone from being negative to 

become indifferent, but the non-customers have become more negative (24%) compared to 

December 2010 (19%). This is means that ”yellow campaign” did not have the desired effect 

in terms of non-customers either. 

In the next section I am going to collect all the information and conclude on the result 

of ”yellow campaign” in terms of the brand equity for Danske Bank. 

 

9.8 The brand equity of Danske Bank 

Danske Bank has a high degree of salience in the product category, there is no denying it. 

The salience of ”yellow campaign” is just further proof of it.  

 

In terms of brand performance, Danske Bank are by a few non-customers not perceived to 

have better service. Also the size of the bank is critized, which is not something they can do 

much about, but they can try to act more locally, and thereby seem smaller. They have 

change some opinions on the price-levels, but the consumers does not seem aware of this. 

The general notion is that they still do not perceive them to be inexpensive, which is the 

main issue in the brand performance. The overall judgment based on the brand performance 

is that Danske Bank is competent and accessable. 
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Brand imagery builds on competence, which means that Danske Bank want to be perceived 

as; reliable, intelligent and successful. However they are in the ”yellow campaign” trying to 

show sincerity and excitement, by being more approachable and down to earth, by using a 

more proactive approach with employees out on the streets, as well as being daring, 

imaginative and up-to-date with the drastic change of the logo. The two main reasons for 

not considering Danske Bank was because of the bad reputation and image or own poor 

experiences with the brand. In addition to this; “Good image” also scored low in the value 

positioning among the other banks and was neither positive or negative in the section 

“statement on Danske Bank”. This has to be improved, but it cannot be changed overnight. 

 

The brand judgment consist of brand quality, brand credibility, brand consideration and 

brand superiority. Brand quality is perceived to be high; they overall believe that Danske 

Bank has competent advisors. Brand credibility is however low; They do believe Danske Bank 

is credible in terms of expertise, but they do not believe the message behind the ”yellow 

campaign” and the trustworthiness of Danske Bank has a low score in the value positioning. 

Danske Bank does not seem to have a personal relevance to the consumers and is not in the 

consideration set, by 67% of the non-customers. The Danske Bank brand is further more not 

considered superior to Jyske Bank, Nordea or Nykredit. In the value positioning in December 

2010 they only score higher on being old fashioned and selfish/cynical. They did however 

improve on “accessability” in March 2011. 

 

In terms of brand feeling; a few respondents felt some excitement by the launch of ”yellow 

campaign”, but there were more negative comments on the campaing in the open answers. 

Some of the respondents were scared by the image change and did not want to be a 

customer in a discount bank. This can be a sign of lack of security, social approval and self-

respect. The ambitious people that Danske Bank seems to attract did not respond positively 

to the inexpensive message. This relates to the section on differentiation and feeling of 

belonging. 
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The current customers seems less loyal than other customers and some of the reasons 

behind the loyalty seems to be a forced one e.g a collected economy within the family. Even 

though there is a progress from the first launch in December 2010 to the next in March 2011, 

the improvement is not enough. This could be explained by the branding ladder, with poses 

the idea of the branding process to be divided into steps, with each step dependent on 

achieving the previous one. In order to get resonance with the consumer, favoriable, strong 

and unique brand judgments and brand feelings needs to be in place. The message of being 

inexpensive was not believed and even though the value positioning shows some progress, 

the overall attitude towards ”yellow campaign” is negative and most of the respondents do 

not feel that ”yellow campaign” has affected their opinion on Danske Bank.  

 

10. Alignment & Conclusion 

 

 

It is not enough to have the 'right' attitude, if it is only skin deep. Today's consumer is 

intelligent enough to see through attitudes and values that are not firmly anchored in the 

company. The challenge for Danske Bank’s management is therefore to identify, develop and 

drive the company according to a set of core values. These must be perceived as credible, 

desirable and unique; both internally in Danske Bank and externally among the consumers.  

I am going to conclude on: 

 

 Is there alignment between vision, culture and image in Danske Bank in 

regards to the communication of the “inexpensive” message?  

 Is “yellow campaign” aligned with the strategic vision of Danske Bank? 

 How was “yellow campaign” received by the employees and the consumers  

 Was “yellow campaign” effective? 

 What opportunities and challenges may rise in the attempt to change a 

corporate image?  
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The consumers did not understand the specific message and the purpose behind “yellow 

campaign”. They furthermore did not know that is was only a five week long campaign. The 

length of the campaign was deliberately not told by the management, because it would ruin 

some of the buzz. The awareness and the buzz of the campaign was therefore incredibly high. 

However creating buzz is not enough, if the message is not perceived to be credible.  

Like I explained in the corporate branding section, the corporate brand needs to express the 

lasting ambition, values and convictions, that is shared by the stakeholders. This is a problem 

because the consumers are not convinced that Danske Bank is inexpensive. It is also a 

problem that the inexpensive message is not supported by a lasting ambition by Danske 

Bank; the campaign only lasted five weeks and the message was not supported by the core 

values or the long-term strategy of Danske Bank. These factors explain why the corporate 

brand message might seem unreliable and hollow to the consumers. 

Danske Bank furthermore did not want to be perceived as a discount bank, they just did not 

want to be seen as expensive. This vague distinction is hard to communicate. They wanted to 

be perceived as competitive in terms of price – price neutral, but the yellow sign 

communicates “discount bank” according to the consumers. They perceive a “discount bank” 

to have poor service and dislike the sign, the color as well as what it signals. I therefore 

believe that Danske Bank has gone too far in terms of communicating being “inexpensive”.  

A few thought the “yellow campaign” was “thought provoking”, “simple” and “effective “, 

which was the vision. However the majority dislikes the campaign and Danske Bank risks 

alienating a lot of the current customers, since 30% claim to have a more negative 

perception of Danske Bank due to ”yellow campaign”. The consumers do not think Danske 

Bank has become more competent, more trustworthy and they do not feel addressed with 

the campaign. There is therefore a gap or a misalignment between image and vision. 

 

The purpose behind the ”yellow campaign” was to be in the consideration set, but despite of 

the fact that there is a high degree of changeability among the consumers, Danske Bank is 

still not considered by a lot of the non-customers. Even though Danske Bank understands 

that price is the one of the most important considerations when chosing a bank, they do not 

understand why their customers chose or do not chose Danske Bank. There are so many 

factors that are included in that decision. Danske Bank  is not perceived to be “trustworthy” 
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or “at eye level”, which both are important factors when chosing a bank. At the same time 

the reason for not chosing Danske Bank was mainly because of bad reputation, image or due 

to prior experiences, and not because of the perception of their price-level. 

 

 

  

It seems that Danske Bank, to a large extent, has an alignment between culture and vision. 

Despite the fact that the employees did not know what the purpose for the campaign was 

(to be in the consideration set) and did not know the specific message (only price-neutral), 

they generally supports the campaign. They defended its credibility, felt well-informed, liked 

the buzz and like the fact that it was an ice-breaker to conversations with the consumers. 

This culture-vision alignment however becomes inaccurate, because the employees are 

faced with the image made by the consumers. Danske Bank has a vision of creating an 

“inexpensive” bank, but this vision is not strongly communicated to the consumers. The 

external alignment is too weak and a gap between both image and culture and between 

image and vision appears. 

 

In the end if the meaning that is laid on the Danske Bank brand is created by the employees 

and the consumers, and they do not understand and believe the message – the inexpensive 

association is not laid on the brand. In order to successfully change the corporate image and 

pursuit the strategy of being perceived as inexpensive, Danske Bank has to focus on 

communicating every aspect of the change to all stakeholders. I do not believe they have 

done that. 

 
These gaps have challenged how convincing and effective “yellow campaign” was. It is very 

difficult to try and change Danske Bank’s image of being selfish/cynical, old and expensive 

overnight. Image campaigns like ”yellow campaign” can not do the job alone. Especially if the 

stakeholders’ daily experience with the company does not match the picture they want to 

paint. It is therefore important not to change too much and be restless with the 

communication of brand. It is important with some consistency, if Danske Bank wants the 

consumers to understand the brand and what it entails. They need an ongoing message of 

being inexpensive and a dialogue with the consumers. At the same time Danske Bank has to 
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be realistic about how far they can take their brand. The bank wants to change from being 

old, expensive and conservative to being considered innovative, bold and inexpensive (price-

neutral). It is very hard to get from one to another, and if they expect to change their entire 

outlook, appearance and what the brand represents, they will end up having a dysfunctional 

identity in terms of hyperactivity. It is not possible to turn an ocean liner in a minute or a 

brand in five weeks.  

 

11. Discussion of Danske Banks’ future opportunities  

If Danske Bank want to attract more customers, they have to be perceived to be less 

arrogant, old fashioned and selfish/cynical. This means that they have to focus on being 

more at eye level. I do not believe that their new brand promise of “stand stronger” is being 

at eye level, instead it enhance the perception of Danske Bank being arrogant and only 

talking to the ambitious people. Another issue is the one of market share. If they already 

have 30% of the market share in terms of private banking, it can be difficult to increase this. 

A focus on retaining customers in terms of improving customer satisfaction would be 

important – stand stronger as well as ”yellow campaign” might undermine this, in terms of 

the image signals they both send. The customers did not like the image change during 

the ”yellow campaign”, and “stand stronger” sends a signal of being arrogant.   

They have to be honest and tell the story of how they earn their money. Danske Bank will be 

perceived to be expensive as long as they create good annual results and provide high rate 

of exchange. The launch of the ”yellow campaign” also seemed expensive to the 

respondents, even though it was not expensive compared to other campaigns launched by 

Danske Bank (index 75). A sincere, genuine and honest story about this complex organisation 

and how it makes its money, would in my opinion improve the image.  
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12. Reflection 

I have analysed the ”yellow campaign” in the context of corporate branding theory, but 

many other approaches could have been just as interesting. I could have analysed the 

communication more intensely and gone more into detail about the yellow logo and the 

symbolic meanings that it provoked.  

I considered to analysed it in its own right - as a brief PR campaign. It could have been 

interesting to do a comparison to other short campaigns. Pizza Hut has done kind of the 

same as Danske Bank and changed the logo and the name from Pizza Hut to Pasta Hut for a 

short period of time, in order to promote their pasta.  

All these options could have been interesting, but I found the corporate branding approach 

most appealing to me. I wanted to see the corporate affects such a campaign has.  

I could have taken a more customer-focused approach instead of Corporate Branding theory. 

Corporate branding theories focus a lot on the employees and focus less on the consumers, 

and by leaving out the employees I could have gone into more details about the consumers’ 

underlying perceptions.  
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