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Abstract 

The global financial crisis has had a sustained impact on societal trust in finance. Consequently, 

financial firms worldwide are still suffering from a lack of trust from consumers (Stein, 2018), which is 

paramount in the digital era where face-to-face encounters are limited and information sharing is out of 

control (Shepherd, 2004). Former empirical evidence has identified six attributes that empower a 

trustworthy perception (Hurley et al., 2014a; 2014b), and that a trustworthy perception mediates 

trusting beliefs online (Yu et al., 2015). Consequently, trustworthiness can be enabled by demonstrating 

the six attributes and doing so online, will depend on the consumers’ interpretation of a financial firm’s 

online presence. Thus, this study aims to determine the underlying means of the six attributes in context 

to online financial services from a consumer-driven perspective. Building on existing research on trust 

in finance, it asks: How can financial firms demonstrate the six trust enhancing attributes online to 

increase consumers’ perceived level of their trustworthiness? 

 

Based on a review of the literature concerning trust in finance, an exploratory mixed method approach 

to study financial retail consumers was undertaken using three focus group interviews to generate 

findings. The findings from the focus group were used to construct an online questionnaire. Moreover, a 

case study was conducted of a US-based online-only bank for the purpose to collect evidence from an 

applied context. Analysis of the findings demonstrated many underlying means of the six attributes. The 

results suggest that the identified underlying means can increase consumers trusting beliefs about 

financial firms. On this basis, it is proposed for financial firms to increase consumers trusting beliefs by 

demonstrating the discovered underlying means of the six attributes online. Moreover, the managerial 

implications from this study also suggest that financial firms should ensure relevance between 

operations in order to increase consumers’ perceived level of their trustworthiness. 
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Chapter 1 Introduction   
 

1.1 Introduction 
Public trust in the financial sector is evident for society, without trust where would one put aside 

savings for retirement, who would take on financial risk necessary to generate jobs and wealth and who 

would engage in mortgage business if repayments were not certain. Trust in the financial system is a 

crucial component in a well-functioning society that we allegedly all desire and appreciates (Morris & 

Vines, 2014). However, as discovered within the last forty years, the financial sector’s obligation to 

serve society has been replaced with self-interested motivations in a quest of ever-increasing returns 

and high personal payoffs and financial breakdowns (Jaffer, Morris & Vines, 2014a).  

  

The culmination of ego-centric motivations, lack of transparency and financial scandals have resulted in 

consumers have had enough and lack trust in the sector. As a consequence, financial firms are now 

faced with a broken industry reputation, and customers are tired of feeling betrayed and left in the dark 

(Brahm, 2018).  

  

Alongside, the evolution of the Internet and information technology (“IT”) have led to new relationship 

realities with customers through the rise of online and mobile financing (Jaramillo, 2014). According to 

research by Capgemini and Efma (2018), then 62 percent of global financial consumer believe that 

online financial services is an important aspect of personal finance. However, consumers also express 

uncertainty about online security and to continue using online services, they need to trust the financial 

service provider (Yu, Balaji & Khong, 2015).  

  

Combine the demand for online financial services with the lack of trust in financial firms along with a 

need for trust in the online service providers, and a challenge, for financial firms to prove trust in an 

online context, is conceptualized. This leaves financial firms in a situation in which trust becomes a 

paramount factor to ensure a sustained business in the digital era.  
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1.2 Motivation 
2018 marked the tenth anniversary of the financial crisis, the beginning of times with recession, and the 

sequence of ever-increasing disclosure of banking scandals that is harming the global and nationwide 

trustworthiness of the financial system. Danish banking scandals have detonated the past few years, and 

“one of the worst consequences is the loss of faith in the Danish financial industry” (Lidegaard; 

Denmark’s former foreign minister, 2018, as cited in Connelly, Levring & Schwartzkopff, 2018, ¶2). 

 

Along with severe selfish motivations, a lack of ethical behavior and industry-wide criminal activities 

before, during and after the financial crisis together with an increase in online banking makes the 

underpinning motivation for the authors to research trust in financial services.  

 

1.3 Problem Identification  
The digital era is the time in which technology increases the speed and scope of information sharing 

within society and economy (Shepherd, 2004). The turnover of knowledge is progressively out of 

control of humans and businesses, making it a time in which controllability is hard to manage 

(Shepherd, 2004). Consequently, the digital era is characterized by a time in which the humans 

understanding about how we relate to the world is affected by technology and the accessible 

information on the Internet (Shepherd, 2004; Asmussen, Harridge-March, Occhiocupo & Farquhar, 

2013) 

 

Tracing back to the invention of the Internet and the time in which the global leaders pursued a 

permanent solution to prevent future conflicts after World War II, marks the beginning of the 

globalization of financial markets and the ‘Big Bang’ (Jaffer, Morris & Vines, 2014b).  

 

The deregulation prior and during the ‘Big Bang’ led former rules and restrictions to be eliminated in 

favor of the financial firms, allowing for new business models and pricing in the financial system and 

market (Jaffer et al., 2014b). The deregulation resulted in fixed commissions became history, paper-

based trading were replaced with fast electronic trading, and over the counter sales of complex 

derivatives exploded (Jaffer et al., 2014b).  

 

Retail banking, investment banking, and wholesale banking became one the same, and soon major 

banks would find themselves in the classification of being ‘too-big-to-fail’ due to the retaining of 

financial and economic stability (Jaffer et al., 2014a; 2014b). As a consequence, competition upon 
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market share became the focus of business conduct, and the customer became nothing more than a 

monetary resource (Jaffer et al., 2014b).   

 

Already in 1988 did policy researcher Eugene Versluysen (1988) conclude to the World Bank that due 

to the new market conditions “there is a growing danger of chain reactions that could precipitate 

global market failures” (Versluysen, 1988, p. 2). 

 

However, economists maintained their emphasis on the importance of “financial innovation, and the 

growth in scale and complexity that it created” (Jaffer et al., 2014b, p. 40). Hence, economists were all 

blinded by “the benefits for the economy of self-interest, guided by the ‘invisible hand’ of competitive 

markets” (Jaffer et al., 2014b, p. 40).     

 

The ‘invisible hand’ introduced by Adam Smith in 1776, “is a metaphor for how, in a free market 

economy, self-interested individuals operate through a system of mutual interdependence [to promote 

the general benefit of society at large]” (Kenton, 2018, ¶6). The theory was widely used during the Big 

Bang to justify a less regulated financial market (Jaffer et al., 2014a).  

 

On September 12th 2008 did Fortune Magazine’s 2007 most admired security firm, Lehman Brothers, 

file for bankruptcy which marks the beginning of the global financial crisis. The crack of Lehman 

Brothers was followed by a period of exposure and disclosure of the core of the financial system. 

Governments worldwide had to pay bailouts to the financial institutions to prevent a total collapse of 

the world economy and society (Morris & Vines, 2014).  

 

Governmental regulators and compliance sovereigns that were supposed to be third-party stakeholders 

ensuring proper business conduct and societal safety also failed in their principal job, to have the 

consumers best interest (Jaffer et al., 2014a). Especially, third-party auditors failed their responsibility 

for the consumers, since themselves got caught in taking part in the financial crisis (Jaffer et al., 2014a; 

2014b). Hence, the self-interested individuals did not benefit society at large but, as a consequence of 

selfish motives in pursuit of high personal payouts, resulted in a continuous diminishment of public 

trust and confidence in the financial system, political institutions and third-party stakeholders (Jaffer et 

al., 2014a; Morris & Vines, 2014; Kroknes, Jakobsen & Grønning, 2015).    

 

Self-interested motivations and unethical behavior was likewise a severe matter in Denmark. It was 

found by the Danish Financial Supervisory Authority (“FSA”) that Roskilde Bank in the years before 

the bank’s bankruptcy in 2007, held a code of conduct saying if a customer had a negative impact on 
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the bank’s solvency, then it was expected that the customer should contribute positively to the bank’s 

core capital (Finanstilsynet, 2009). In an unusual and severe unethical addition, did the bank offer loans 

to the customers that did not have funds for the purchase of the bank’s shares (Finanstilsynet, 2009). 

The bank left behind indebted customers which best interest undoubtedly had been overlooked in favor 

of severe selfish motivations.  

 

Most recently, Danske Bank is under investigation on both sides of the Atlantic for funneling EUR 200 

billion (USD 236bn) in illicit wealth through its Estonian branch, that is “10 times Estonia’s Gross 

Domestic Product” (Mitchell, 2018, ¶5). Besides failing their principal job of financial regulatory 

supervisor, the Danish FSA also failed to, among other things, report mismanagement in connection 

with the handling of the scandal (Brahm, Aagaard & Iversen, 2018). Consequently, the financial system 

has once again failed to meet the public’s best interest, and once again demonstrated to overlook 

ethicalities (Connelly et al., 2018). 

 

In line with an increase in technology has the digital era allowed for banks to interact and serve 

customers through new channels (Yu et al., 2015). Consequently, the rise of online banking has 

exploded within the last decade, and as of 2018 did 51% of adult Europeans use online banking whereas 

68% of the Europeans aged between 25 and 34 used online banking in 2018 (Eurostat, 2018). Among 

the EU Member States, online banking is highest in Denmark, being that 95% aged between 16 and 74 

use this channel for personal finance as of 2018 (Eurostat, 2018). Followed by the Netherlands (89%), 

Finland (87%) and Sweden (86%). Whereas, 61% of Americans aged above 18 use online banking as of 

2018 (Accenture & eMarketer, 2018).      

However, the new reality of financial services has brought new challenges. The digital era has allowed 

for consumers to obtain information freely, and gain knowledge about firms that enable consumers to 

become ‘experts’ within a diverse scope of fields including finance (Asmussen et al., 2013). More 

critically, “the banking industry is experiencing disruption at an increasing pace” (Marous, 2018, ¶1). 

The digital era has led to disruption from new financial technology (“fintech”) companies, intensifying 

competition between financial service providers (Marous, 2018).   

However, financial firms are still suffering from the global financial crisis in term of scarcity in 

consumer trust. Consequently, financial services are the least trusted industry in the eyes of the 

consumers (Stein, 2018), and only 28% of global Millennials believe that banks are honest and fair 

(Rooney, 2018). The financial firm themselves can only restore consumer trust, so ”financial leaders 

shouldn't wait on regulators to keep their companies in check” (Stein, 2018, ¶17). Hence, ”it's time for 

the financial services industry to regain consumer trust” (Stein, 2018 ¶0) 
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Together this sum, financial firms are faced with challenges concerning a broken industry image, lack 

of trust, and disruption from fintech companies. Where political support no longer has a positive 

influence on consumers’ propensity to trust the financial firms. Ultimately, this leaves financial firms  

1.4 Problem Statement  
The problem statement is the foundation of the project and defines the information needed to provide 

recommendations for how financial firms can restore trust.  

 

Topic - Trust in Financial Services in the Digital Era 

Problem - Lack of Consumer Trust in Financial Firms 

 

Financial firms are facing difficulties relative to their current business model, as it is apparent that 

financial firms do not know how to demonstrate that they are worthy of trust. Therefore, the thesis 

seeks an understanding of consumer trust in financial firms, and how financial firms can market 

themselves as trustworthy in a digital era, where face to face encounters are limited. 

 

1.5 Topic Delamination  
As the above indicates, there are several problems that the financial sector is facing in regards to their 

trustworthiness. Correspondingly, there is a large number of factors and stakeholders that affect the 

trustworthiness of financial firms. Thus, the authors have limited their scope of research to focus on 

what drives trustworthiness in a digital context on an institutional level between organization and 

consumer. Therefore, the thesis will not focus on an assessment and conclusion upon macro factors 

effect on the trustworthiness of financial firms. The authors acknowledge these are essential factors, but 

research and findings of that kind is beyond their focus. 

 

Correspondingly, trust and trustworthiness is a relative concept; henceforth some may not perceive one 

trust-characteristic trustworthy to the same degree as another person would. Thus, our findings may not 

apply to societies that have a significantly higher or lower trait in one or more of Gert Hofstede’s 

dimensions of culture (1980), from that of the western world. Thus, another delamination to this paper 

will be the absence of other cultures’ perception of building trust than that of western civilization. This 

is consequently affecting the findings degree of generalization on a global scale, but that is neither a 

purpose of the paper.   
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1.6 Objectives of The Thesis 
The overall objective of the thesis constitutes to explore trust building factors in a online financial 

setting. Consequently, the thesis will examine the fundamentals of trust, and explore what drives 

consumer trust in the financial system with a focus on a digital context. Therefore, this will constitute 

the foundation of the thesis. Specifically, to explore how financial firms can promote and demonstrate 

trustworthiness in the digital era, to potentially rebuild the negative reputation of the industry.  

 

1.7 Thesis Structure  
The thesis is divided into nine chapters. In which each one contributes to the completion of the research 

and the objective of the study. 

 

Chapter 1 introduces readers to the topic of the paper, the authors’ motivations, problem statement, 

topic delamination and the principal objectives of the paper. Chapter 2 presents the readers with the 

authors’ discussion of the chosen methodology and research design used in this study. Chapter 3 

presents the theoretical foundation and a review of existing literature on the topic of trust in financial 

services. Chapter 4 concludes the academic findings followed by a presentation of the paper’s research 

question. Chapter 5 will introduce the authors’ research strategy including the methods, data 

collection, and analysis. Reliability, validity and research ethics of the study are also discussed in this 

chapter. Chapter 6 is devoted to analyze and represent the research findings from the conducted focus 

groups. Chapter 7 will present the key results from the conducted questionnaire. Chapter 8 will 

describe a case study of an online-only bank. Chapter 9 is devoted to a comprehensive discussion of 

findings and will constitute as a conclusion to the research. Moreover, research limitations are 

discussed, and the managerial implications are presented. At last, the authors directions for future 

research is proposed.  
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Chapter 2 Methodology  
2.1 Philosophy of Science   
Philosophy of science explains the research paradigm, which is the belief of the underlying assumptions 

about the nature of the universe held by the researchers (Kuhn, 1970). Paradigms help to simplify the 

complexity of the world, and all knowledge, including theories and methods, by employing an informal 

set of rules (Remenyi, Williams, Money & Swartz, 1998). To the extreme, there exist two paradigm-

poles. To the one extreme, is the world seen as an objective phenomenon that can be measured and 

generalized. To the other height, is the world seen as subjective and created simultaneously in the 

interaction between an individual and the surroundings (Bryman, 2012). 

  

The conflict of paradigms is considered by many researchers, where the mixing of methods is often 

argued to be incompatible, because of philosophies, hence not applicable (Bryman, 2012). However, 

many social science researchers (For example Remenyi et al., 1998; Johnson & Onwuegbuzie, 2004) 

studying methodology also agree with Bryman (2012), when he presents two ways to approach 

philosophy of science, wherein one allows for mixed methods. The traditional approach referred to as 

the epistemological version, goes about the nature of the two research methods as being too distinct 

from each other, and the results of quantitative data analysis cannot be used to benefit results of 

qualitative data. Whereas, the technical version presents the two research paradigms as related, where 

one should see them in a dialectical relationship, in which one paradigm can set the strategic directions, 

and the other can provide empirical assistance (Remenyi et al., 1998).  

 

According to Bryman (2012), accepting the technical version will “give greater prominence to the 

strengths of the data-collection and data-analysis techniques, with which quantitative and qualitative 

research are each associated” (Bryman, 2012, p. 631) Consequently, “the connections between 

epistemology and ontology, on the one hand, and research methods, on the other, are not deterministic” 

(Bryman, 2012, p. 625). 

 

To understand why and how a subjective phenomenon as trust, has an impact on the world of business 

and finance (Jaffer et al., 2014b; Brahm, 2018), the researchers need to look deeper into the reality of 

trust in finance and go behind the operating truth (Remenyi et al., 1998). Thus, a thorough 

understanding depends on exploring the meanings behind trusting actions (Remenyi et al., 1998). With 

that in mind, quantifiable reductions of meanings will limit the possible outcomes, to a thorough 

exploration of the trusting behavior, and effects on the financial firms. Thus, the epistemological nature 

of this research may be defined as social constructivism. Nonetheless, much debate has been on the 

subject of constructivism and constructionism (Young & Collin, 2003).   
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Social constructivism is argued to be “a social scientific perspective that addresses how realities are 

made” (Charmaz, 2006, p. 187), in which the researchers recognize that the knowledge “construction is 

an active process, that individuals acting together […], jointly construct the world in which they 

participate” (Young & Collin, 2003, p. 383). Accordingly, “this perspective assumes that people, 

including researchers, construct the realities in which they participate” (Charmaz, 2006, p 187). 

Whereas a social constructionist is said to “explore the ways in which people engage together in their 

activities” (McNamee, 2004, p. 3), and thereby “study what people at a particular time and place take 

as real, how they construct their views and actions, […] whose constructions become taken as 

definitive” (Charmaz, 2006, p. 189). On the contrary to a constructivist, “symbolic interactionism is a 

constructionist perspective” (Charmaz, 2006, p. 189). Hence, emphasizing a focus on how individuals 

interact with one another to construct the reality collectively, and not focus on the reality that is 

constructed with one another. 

  

Consequently, the authors argue that social constructionism centers on the collective outcome through 

social interactions, whereas social constructivism focuses on the outcome of the individuals learning 

through the interaction. However, “the differences between constructivism and social constructionism 

are not definitive” (Young & Collin, 2003, p. 384).  

 

Social constructivism is associated with the ontology of relativism, which embraces that reality is 

socially negotiated and that individual’s understanding of reality is unique to the individual (Easterby-

Smith, Thorpe & Jackson., 2008). Consequently, the researchers’ ontology is relativism wherein the 

context of this study - trust in financial firms - is socially constructed. Therefore, the authors recognize 

that individuals’ perceptions of reality are unique and relative (Easterby-Smith et al., 2008). 

Epistemologically, this paradigm is constructed on subjectivism, which upholds that individuals build 

knowledge and that people may perceive the same situations contrarily (Easterby-Smith et al., 2008). 

Hence, the researchers acknowledge that understandings are exclusive to an individual and that each 

person constructs their perception of the world in a unique way, which is contingent on social 

influences and backgrounds. 

  

Consequently, using the notion of social constructivism allows the researchers to explore and 

understand the meanings of what individual consumers feel and think about trust in financial situations 

(Remenyi et al., 1998). However, adopting the technical version (Bryman, 2012) with a mixed methods 

approach is deemed to allow the researchers to complete a more advanced investigation (Bryman, 

2012).  
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2.2 Research Design  
The study is based on inductive reasoning with a point of departure in the observation of mistrust in 

financial services, followed by a development of theoretical generalizations from existing literature to 

identify preliminary relationships between trust in financial services and the consumer. Literature 

includes both a psychological and an economics perspective. Thus, the starting point of the theoretical 

foundation is grounded in a comprehensive understanding of trust, and the trust and trustworthiness in 

the financial world. This is followed by research that is based on the theoretical learnings obtained 

along with the exploration of a pattern in the trust-building mechanism in financial services  (Saunders, 

Lewis & Thornhill, 2015).  

  

A diverse type of research designs and methods can be combined with a social constructivist 

philosophy (Esmark, Bagge & Åkerstrøm, 2005). Nevertheless, many researchers advocate using an 

exploratory design. Given that the aim is to gain insights into how financial firms can demonstrate 

trustworthiness, which requires an understanding of the consumers’ standpoints, the researchers use an 

exploratory research design. Moreover, the researchers have chosen an exploratory mixed methods 

design to find patterns and a possible way to prove trustworthiness being a financial firm in a digital 

era. Consequently, the researchers do not seek to conduct conclusive research in which the final remark 

is the definite solution (Sandhusen, 2000) to the trust-problem that financial firms are facing.  

  

After conducting a comprehensive review of literature and theories from international studies, the 

researchers could grasp what the essential attributes for improving trustworthiness are. Nevertheless, 

the researchers still demanded more practical and specific answers to their problem, namely, how 

financial firms can improve trustworthiness in a digital era and online context. 

  

Hence, a sequential exploratory research design is appropriate for this research, because it allows the 

researchers to expand and elaborate on their initial findings. Thus, given the inductive approach, the 

researchers use existing literature to conduct focus groups. Consequently, conducting qualitative data to 

gain deeper insights, and also to collect quantitative data as well as a case study (Saunders et al., 2015). 

However, the research design also reflects notions from the Concurrent Embedded Design, given the 

qualitative data from the focus groups will constitute as the guiding role for the remaining research, in 

which the quantitative data from the online questionnaire and the case study will form as supporting 

data (Creswell, Plano Clark, Gutmann & Hanson, 2003). Nevertheless, a Concurrent Triangulation 

Design is also mirrored, given that the collection of quantitative data is conducted concurrently with the 

qualitative. At last, the chosen research design also has extractions from the Sequential Transformative 

Design as the findings from both qualitative and quantitative data are combined in the end during a 
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comprehensive discussion, and therefore data is also concluded upon in combination (Creswell et al., 

2003). 

  

On the contrary, a Concurrent Transformative Design also involves concurrent data collection of both 

quantitative and qualitative data, however, this is based on a theoretical perspective that guides all 

methodological choices. Moreover, in direct contrast to the Sequential Exploratory Design is the 

Sequential Explanatory Design, in which quantitative data is collected first followed by the collection 

of qualitative data, and the qualitative data is composed with the aim for an explanation of the 

quantitative findings (Creswell et al., 2003).  

 

The researchers will use casing to obtain a more practical understanding of trust building factors 

applied in a real-life context (Yin, 1984). Consequently, the case study has the strength of calibration, 

in which the abstract concept of trust can be refined to a more practical measure (Neumann, 2014).  

 

The findings from focus groups, online questionnaire and case study will assist the researchers in 

exploring a pattern that will help to answer the research question. Consequently, the researchers will 

make triangulation of their data analysis to answer their research question. 

  

They argue that combining both qualitative and quantitative methods lead to a deeper understanding of 

their pursuit to uncover findings that can help financial firms improve consumer trust. Therefore, the 

researchers find a sequential exploration using mixed methods applicable. Moreover, this research 

design is in alignment with their technical philosophy of science (Bryman, 2012). 

  

In the final chapter, the researchers will discuss findings from all data collection methods with theory 

and literature, which ensures the triangulation of data (Saunders et al., 2015). The researchers’ flexible 

research design is visible in their focus groups, which is semi-structured with open-ended questions that 

allow participants to state their thoughts and unique insights, which is following the philosophy of 

science.  

 

Methodological decisions including strategy, data collection, analysis methods, validity, reliability and 

research ethics are discussed thoroughly in Chapter 5. 
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Chapter 3.1 Theoretical Foundation  
As described in the problem definition, there is a need to first understand retail consumers’ foundation 

for building trust in order to understand trust’s impact on the online financial setting, and also on how 

to build trust between financial firms and the consumers. This section will establish a thorough 

comprehension of trust, hence, the theoretical foundation of the research.  

 

3.1.1 Trust 
Trust is a phenomenon hard to define. It consists of several levels and different types that have to be 

built before a person decides to put trust in another person or company (Uslaner, 2002). Trust is 

relational and occurs in the interaction between two parties; the trustee, who is the person or 

organization in charge of the establishment of trust, and the trustor, who appoints the trustee (Ennew & 

Sekhon, 2014). Therefore, this paper agrees with Castaldo (2007), Greenwood and Buren (2010) that 

trust is a belief held by one party about another party's attitude and behavior; thus it is multifaceted 

(Castaldo, 2007) and context-specific (Greenwood & Buren, 2010). Hence, trustworthy characteristics 

and actions can lead to trust between two parties (Blois, 1999). In the context of this thesis, trust and 

mistrust is the confidence held by the consumer (trustor) towards a financial firm (trustee).   

  

Building different types of trust depends on how a person perceives the world (Uslaner, 2002). It also 

depends on underlying factors affecting the person's decision to trust (Uslaner, 2002; Hurley, 2011; 

Mayer, Davis & Schoorman, 1995; Ennew & Sekhon, 2014; Bordum, 2001; Knudsen, 2001 & 

Gambetta, 1988). To provide a thorough understanding of the different types the following section will 

discuss various theories. 

 

3.1.2 The Propensity to Trust    
The creation of a trust is based upon a person's moral foundation to trust, also referred to as the 

propensity to trust. Mayer, Davis, and Schoorman (1995) explain that "propensity might be thought of 

as the general willingness to trust others. Propensity will influence how much trust one has for a trustee 

prior to data on that particular party being available” (Mayer et al., 1995, p. 715). Where an 

“Optimists are prone to discount bad news and give too much credence to good tidings, and Pessimists 

overemphasize adversity and dismiss upbeat messages. Both groups look at evidence selectively” 

(Uslaner, 2002, p. 25). 

 

The “propensity to trust is proposed to be a stable within-party factor” (Mayer et al., 1995, p. 715), but 

is subject to influence through life (Uslaner, 2002), and “people with different developmental 
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experiences, personality types, and cultural backgrounds vary in their propensity to trust” (Mayer et al., 

1995, p. 715) The two main propensities of moral trust are distinguished as generalized trust and 

particularized trust (Uslaner, 2002).  

  

Generalized trust is concerned with the notion of “the world as a benevolent place with good people” 

(Uslaner, 2002, p. 23). Arguably, generalized trust builds upon the golden rule to treat others as you 

wish to be treated by them (Uslaner, 2002), and that others share the same fundamental moral values 

“of regular and honest behavior” (Uslaner, 2002, p. 18). Generalized trust is based on faith in others 

and society (Uslaner, 2002), which increase the propensity to trust (Mayer et al., 1995). Consequently, 

generalized trust demands less proves and emotional relations with an organization, because the trust is 

based on a belief of benevolent intentions (Uslaner, 2002). This kind of trust is maintained until 

otherwise proven (Uslaner, 2002). 

 

Particularized trust is based on the notion that the outside world is a threatening place, in which the 

trustor has little control (Uslaner, 2002). Particularized trust relies heavily on the faith in own kind, who 

shares the same values, identity bonds and beliefs (Uslaner, 2002). Hence, particularized trust relies 

more heavily on evidence from out-group member such as organizations before trust can be established.  

  

Nevertheless, “even though an understanding of trust necessitates consideration of the trust propensity 

of the trustor, a given trustor has varied levels of trust for various trustees. Thus, propensity is by itself 

insufficient” (Mayer et al., 1995 p. 716). 

 

3.1.3 Strategic Trust  
Strategic trust is also widely discussed in the literature. Uslaner (2002) defines strategic trust as being 

knowledge-based, which depends on information, expectations, and experiences. It is trust that 

presupposes risk and increases one's decision to trust. Hence, strategic trust is about predicting another 

party's behavior (Uslaner, 2002). Also, “strategic trust is not predicated upon a negative view of the 

world, but rather upon uncertainty” (Uslaner, 2002, p. 22). Ennew and Sekhon (2014) support Uslaner 

presenting it as cognitive trust. They define cognitive trust as “based on some level of knowledge and 

belief about others; it represents a conscious choice on the part of an individual and is likely to be 

based on attributes such as the competence, reliability, and dependability of exchange partners” 

(Ennew & Sekhon, 2014, p. 151). Bordum (2001) considers strategic trust as experience-based trust. 

According to him, experience-based trust relies on predictability and declarations of past behavior and 

performance to trust the future (Bordum, 2001). Consequently, one can argue that strategic trust is 

achievable if an organization can provide information proving competencies, ability and other 
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uncertainty reducing attributes. However, "new experiences can change one’s view of another’s 

trustworthiness” (Uslaner, 2002, p. 24), hence, strategic trust is not stable, but fragile over time.  

 

3.1.4 Affective Trust  
On the opposite to strategic trust and rational decision-making, are feelings and emotions two terms that 

are characterizing the process to affective trust. Especially for particularized trustors feelings and 

emotions play a dominant role, but also for generalized trustors in their assessment of a party’s honesty 

and personal attachment in terms of shared values and similarities when interacting with another party 

(Uslaner, 2002). Ennew and Sekhon (2014) go about feelings and emotions presenting it as a person’s 

affective trust because when someone has an experience, it will trigger either positive or negative 

feelings or emotions that ultimately affect a person’s relationship with that experience and experience 

provider. Thus, they define affective trust as being “based on emotional ties in relationships and is 

likely to be structured around elements such as care and concern for others [and][...] a trust that is 

more idealized, honorable and personal” (Ennew & Sekhon, 2014, p.151). Therefore, one can argue 

that affective trust is based on emotional feelings and as a consequence, it can determine whether a 

trusting relationship will exist (Ennew & Sekhon, 2014).  

  

Knudsen (2001) talks about affective trust as emotional trust and state that “the more [a person] knows, 

the more [the person] trusts” (Knudsen, 2001, p. 15). Hence, he argues that the more experiences, 

knowledge and personal connections a person has with an organization the more trust he or she 

develops.  

  

Consequently, affective trust focuses on the goodwill of other parties and emotional attachments. It “is 

the higher form of trust and implies that consumers believe that the organization shares their best 

interests and can reasonably be expected to engage in behavior that results in positive outcomes for 

them” (Ennew & Sekhon, 2014, p. 153). Accordingly, the laws of change, habituation and comparative 

feeling,  reflect “the greater the change, the stronger the subsequent emotion [...][also measured on] 

the intensity [...] of the relationship between an event [(the bank)] and some frame of reference [(the 

bank’s actions]) against which the event is evaluated” (Frijda, 1988, p. 353) Hence, if the development 

of negative emotions is created, because of a feeling of disappointment, developed from an expectation 

not being met, it will create a barrier to trust (Frijda, 1988).   
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3.1.5 Societal Trust  
Hurley and colleagues argue that “social identity theory confirms that when trustees are seen as 

different, strange, out of touch or otherwise dissimilar in identity and values, trust is inhibited” (Hurley, 

Gong & Waqar, 2014a, p. 463). Social Identity Theory ("SIT") was introduced in 1979 by Henri Tajfel 

to explain people's behavior in a social context and how they identify themselves and others. SIT has 

since been extended to also focus on an organizational context relative to building trust and the 

motivations that can reduce uncertainty (Tajfel & Turner, 2004). 

  

Tajfel & Turner (2004) propose three mental processes in which a person evaluates others as 'us (in-

group)' or 'them (out-group).' The three social processes in which a person assesses another party, are 

social categorization, social identification and social comparison (Tajfel & Turner, 2004). A person 

categorizes, identify and compare his or hers in- and out-group based on human motivations, cognitive 

processes, people’s beliefs about themselves and society, values and similarities as well as differences 

(Tajfel & Turner, 2004). SIT provides support to the trust theory on an organizational level to why it is 

essential for an organization to understand their consumers' propensity to trust and also how they 

categorize an organization to be a part of the in- or out-group.  

 

3.1.6 A Trust Ecosystem  
The Stakeholder Theory can elaborate upon the view of SIT and social categorization to enhance trust. 

It considers how the interaction among different stakeholder groups - and not only between 

organization and consumer - affect the consumer's trust in an organization (Hult, Mena, Ferrell & 

Ferrell, 2010). Hence, “Stakeholder Theory concerns itself with the relationships between the firm and 

constituent groups (stakeholders) that affect and are affected by its decisions” (Hurley et al., 2014a, p. 

459). Stakeholder Theory concerns all legitimate stakeholders as valuable, and therefore all of their 

interests should be critical to firm decisions (Hurley et al., 2014a), hence not only influential 

stakeholders such as prominent clients and employees but also regular retail stakeholders and other 

interest groups (Hurley et al., 2014a).  

  

If an organization manage to take all stakeholder interest into account and exchange information, 

stakeholder theory argues that the “mutual trust and cooperation [can] lead to competitive advantage” 

(Hurley et al., 2014a, p. 459). Thus, the ecosystem of multiple stakeholders is an interdependent chain 

of relationships that extends throughout the supply (value) chain and ultimately to external stakeholder 

groups.  
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According to researchers within market orientation theory, one way to build trusting relationships is to 

“provide superior customer value [...] considering the interests of [all] stakeholders” (Hurley et al., 

2014a, p. 459). Hult and colleagues (2010) argue that the importance of considering stakeholders’ 

interests is to provide superior value for them. They state for a firm to deliver superior customer value 

continuously, the firm has to take actions based on market intelligence (Hult et al., 2010). The field of 

brand management supports the notion of incorporating all stakeholders’ opinion in decision making 

and value propositions Iglesias, Ind, and Alfaro (2013) argue that creation of brand meaning and 

reputation is not only between organization and retail consumers but also between consumers and 

external stakeholders (investors, government, suppliers), organization and internal stakeholders 

(employees) and organization and external stakeholders. Ultimately, to have a real organic view of a 

brand, an organization should consider interactions between all stakeholder groups because all of them 

are creating brand meaning (Iglesias et al., 2013). Once again SIT highlights the notion of stakeholder 

groups, as necessary to recognize because brand meaning also builds upon trust, since there is an 

exchange of opinions among the members of the different stakeholder groups. Interestingly, trust 

relations are at the core of brand marketing, stakeholder theory and market orientation (Hurley et al., 

2014a).  

 

3.1.7 Trust and Risk  
Knudsen (2001) discusses how trust is Yin if the risk is Yang. Knudsen (2001) argues how trust and 

risk connect through uncertainty, because “without uncertainty, the risk would not exist and there would 

be no need for trust” (Knudsen, 2001, p. 16). Consequently, trust occurs through accepting the risk that 

comes with the uncertainty of not knowing if a promise will be fulfilled. Gambetta (1988) also defines 

trust as being a factor to a relationship in which one makes oneself vulnerable towards another party 

believing that, the party will act and react in accordance to one’s best interests, hence accepting the 

associated risk related to not doing otherwise. Thus, being vulnerable entails that something of 

importance is at risk (Boss, 1978; Zand, 1972), and “making oneself vulnerable is taking risk” (Mayer 

et al., 1995, p 712) and the risk of losing is impartial in any financial market transaction (Vines & 

Morris, 2014). Accordingly, Johnson-George and Swap conclude that the “willingness to take risks may 

be one of the few characteristics common to all trust situations” (Johnson-George & Swap, 1982, p. 

1306). 

  

A person’s willingness to risk depends on his or her risk profile (Das & Teng, 2004). According to Das 

and Teng (2004), the risk profile is the aggregate level of risk comfort, which is partly influenced by a 

person’s propensity to trust. Thus, a particularized trustor often tends to have a more risk-averse 

behavior, because of the low propensity to trust, where the generalized trustor is more risk tolerant – 
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some even risk seeking – because the faith in succeeding will exceed the uncertainty of failing (Das & 

Teng, 2004; Uslaner, 2002).  

  

Huhmann (2014) describes consumer risk profiles as the prevention-focused consumer and the 

promotion-focused consumer. The prevention-focused consumer is risk-averse, seeks security and 

wants to prevent losses, hence avoid risks (the particularized trustor). The promotion-focused consumer 

seeks growth and gains, even if the risks for default is high because the odds of a great promotion is 

more stimulating (the generalized trustor) (Huhmann, 2014). His theory implies that financial 

institutions should consider risk profiles when selling products and services, so the accurate information 

is communicated and the same values are shared. One can conclude, “trusting is a risky business” 

(Gold, 2014, p. 135). 

 

3.1.8 Trust and Trustworthiness 
Hurley (2011) discuss how an organization should focus on building trustworthiness because trust in a 

specific party is a decision based on an evaluation of that party’s trustworthiness more than based on 

the propensity to trust. Hurley (2011) explains the argument through the decision to trust model 

(“DTM”) that consists of ten trust attributes, which he divides into two parts. The first part consists of 

three attributes, which denote the propensity to trust, which he also states are rather stable and non-

influential, where the remaining seven are the attributes an external party can influence (Hurley, 2011). 

Thus, the last seven attributes reflect the situational trust a party can build to demonstrate 

trustworthiness. The seven underlying attributes are situational security, benevolence, integrity, 

capabilities, aligned interest, shared values and communication (Hurley, 2011). McKnight and 

Chervany (2002) also consider a part of the attributes in their meta-analysis to trustworthiness, 

consisting of ability, integrity, and benevolence. Similarly do Caldwell and Clapham (2003) identify 

honest communication, task competence, quality assurance, interactional courtesy, legal compliance, 

and financial balance as determinants of trustworthiness. Also, Ennew and Sekhon (2014) identify 

expertise and competence, integrity and consistency, communication, shared values, concern, and 

benevolence as crucial determinants of trustworthiness. 

  

Gold (2014) argues that situational trust is based on strong trustworthiness motivated by reputation. 

Given that “if it is known that a tradesman does not hand over the goods then people will not trade with 

him in the future” (Gold, 2014, p 140). Moreover, Gold state that legal threats “is not what really 

motivates people to complete transactions” (Gold, 2014, p. 140), because when we hand over our 

money we trust the counterpart to complete the transaction, and “that is the expectation of strong 

trustworthiness” (Gold, 2014, p. 140). However, Gold argues that “behavior [...] motivated by the 
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pursuit of rewards or the avoidance of punishment is reliable rather than trustworthy” (Gold, 2014, p. 

136). According to Gold (2014), strong trustworthiness must be based on a non-self-regarding 

motivation on the trustee’s part such as reputation, whereas weak trustworthiness can be situated on any 

motivation. Nonetheless, “while a person or organization with a good reputation can be relied on to 

take action to protect their reputation, this does not necessarily imply that they will in any 

circumstances go beyond what their reputation would lead us to expect” (Blois, 1999, p. 209).  

  

Baier (1986) believe that trustworthy behavior is motivated by goodwill and by the concern for others. 

Rotter argues that the willingness to trust is “as an expectancy held by an individual [...] that the word, 

promise, verbal or written statement of another [...] can be relied upon” (Rotter, 1967, p. 651). 

Therefore,  an “individual must have confidence that the other individual has the ability and intention to 

produce” (Deutsch, 1960, p. 125). Ultimately, reputation and previous behavior can support the 

trustee’s trustworthiness, supported by Conlon and Mayer (1994) who argue that the willingness to trust 

is expressively related to the actions and performance of one another.   

  

The importance here is that if we only have weak trustworthiness, then each counterpart needs every 

possible outcome and actions stated in a contract prior to any transaction, and therefore strong 

trustworthiness is needed (Gold, 2014). 

  

3.1.9 Chapter Summary   
The indefinite nature of trust and that the propensity to trust by nature is insufficient to rely on to 

construct trust, (Mayer et al., 1995) complicates the process of building it. However, “having framed 

trust as a decision that derives from our assessment of the trustworthiness of another” (Hurley, 2011, p. 

26), emphasize the need to prove worthy of trust by focusing on the perceived level of trustworthiness. 

Consequently, trust in its economic form emphasizes that trustworthiness predominantly is positively 

affected by the discussed attributes being; benevolence, capabilities, integrity, shared values, interest 

alignment and communication (Hurley, 2011; Uslaner 2002; Mayer et al., 1995; Ennew & Sekhon, 

2014).  

 

Chapter 3.2 Literature Review 
After having defined trust and trustworthiness, this section will seek a further understanding of the two 

phenomena to online financial services. The objective of the review is to synthesize theories on the 

premises of the theoretical foundation in combination with literature to explore how financial firms can 

demonstrate trustworthiness in a digital era. 
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3.2.1 Trust in Online Financial Services 
The “lack of trust is regarded as the greatest barrier preventing consumers from transacting online” 

(Urban, Amyx & Lorenzon, 2009, p. 179), According to Yu and co-workers (2015), the lack of trust is 

due to the high degree of uncertainty associated with the online environment, in part, because the 

personal attachment is out of the equation. According to Urban and colleagues “online trust includes 

consumer perceptions of how the site would deliver on expectations, how believable the site’s 

information is, and how much confidence the site commands” (Urban et al., 2009, p. 179). However, 

“over the last decade, [the landscape of] Internet banking has multiplied and expanded its presence in 

various markets” (Yu et al., 2015, p. 3), increasing the obstacles that challenge a trustworthy perception 

hereof (Yu et al., 2015). 

 

The primary barriers preventing a trustworthy perception are the matter of cybersecurity, product 

complexity, poor customer financial literacy, lack of transparency and absence of personal attachment, 

which increase uncertainty and risk (Urban et al., 2009; Yu et al., 2015; Huhmann, 2014; Cremer, 

2015). Consequently, Yu and colleagues (2015) argue that demonstrating trustworthiness online is vital 

to online trust, and therefore to “acquire and retain online consumers [...], marketers are challenged 

with the task of creating and maintaining a climate of trust” (Urban et al., 2009, p. 179).  

 

The need for transparency and well-informed consumers are essential to financial product (Ennew & 

Sekhon, 2014). Especially, concerning investment because there is no such thing as a warrant, products 

come with a warning that discreetly states that assets might go up as well as down and that historical 

figures are no guarantee for future numbers (Morris & Vines, 2014).  

    

 “We define trust in the internet banking context as the willingness of the customer to conduct 

transactions on the bank’s website, because of the belief or expectation they have towards the bank and 

bank’s website as a trusted party in fulfilling its obligations” (Yu et al., 2015, p. 5).  

 

Yu and co-workers (2015) found evidence for “trustworthiness to mediate the relationship between 

trusting beliefs and trust” (Yu et al., 2015, p. 16), and that “trust […] mediate the relationship between 

trustworthiness and Internet banking use” (Yu et al., 2015). Consequently, a trustworthy online 

environment is essential to build trust, which underpins the importance of building trustworthiness 

through the positive attributes as identified in the theoretical foundation.  

 

Correspondingly, an accurate online presence can facilitate the development of trustworthiness (Waite 

& Rowley, 2014; Papadopoulou et al., 2001). Urban and co-authors (2009) agree that trustworthiness is 
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concerned with an assessment of a company's online presence. They argue that the level of confidence 

on the firm's ability to deliver on expectations and the credibility of information are essential aspects of 

such assessment. Nevertheless, financial firms are forced to consider a holistic view of digital services, 

in which mobile applications remains a crucial service delivery channel (Capgemini & Efma, 2018).  

 

Wang (2014) argues that superior communicative skills are essential for financial firms to demonstrate 

online trustworthiness. Wang (2014) also agrees that a demonstration of consistency, integrity, interests, 

capabilities, security, benevolence and shared values are essential to online trustworthiness. 

Nevertheless, Wang (2014) argues that consumers’ level of financial literacy must be considered in the 

communication strategy because linguistics can have both a negative and positive effect on consumers’ 

motivation to engage. Accordingly, messages need to be attention-grabbing and simple (Wang, 2014). 

 

Together this sums that building trust in online financial services are concerned with consumers’ 

perceived level of trustworthiness (Yu et al., 2015), in which a demonstration of trustful attributes 

remains essential. 

 

3.2.2 The Six Trust Attributes  
Having identified that risk is related to uncertainty and trusting beliefs can reduce uncertainty, underline 

the necessity to increase trust. Correspondingly, having found that trust is facilitated through the 

perceived level of online trustworthiness (Yu et al., 2015), and that trustworthiness predominately is 

empowered by the six identified attributes, benevolence, integrity, capabilities, interest alignment, 

shared values and communication (Mayer et al. 1995; Hurley, 2011), emphasize the need to review the 

attributes in a financial context. 

 

Benevolence 
Having found that that benevolence is of significance to trustworthiness (Mayer et al., 1995), Ennew & 

Sekhon (2014) argue that benevolence in concerned with the demonstration of; “consideration and 

sensitivity, acting in protecting the interests of others and refraining from exploiting others” (Ennew & 

Sekhon, 2014, p. 157). Accordingly, Mayer and colleagues (1995) define that benevolence is concerned 

with “the extent to which a trustee is believed to want to do good to the trustor, aside from an 

egocentric motive” (Mayer et al.,1995, p. 718).   

 

Thus, people who have the characteristics of ‘fairness, honesty and kindness’ are the ones that tend to 

be trusted, because these are the ones that tend to have an internal disposition to treat others as they 
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wish to be treated (Hurley et al. 2014a). Mayer and co-writers suggest that benevolence also include 

that “the trustee has some specific attachment to the trustor” (Mayer et al., 1995, p. 718).   

 

Ennew & Sekhon (2014) states that it is decisive for financial firms to respect consumer's vulnerability 

and have empathy for clients to prove benevolence.  Hence, discourage the retailing of additional 

products to those that will be ill-equipped to afford these in the long run. Together, this suggests that 

organizations and employees must have benevolence, to set aside self-interested motivations and 

demonstrate an internal disposition to put their client's best interest first.  

 

Notwithstanding an excessive deal of generosity, the financial world has accumulated a reputation of 

greed, motivated by self-interestedness with a focus “on making as much money as possible” (Hurley, 

Gong & Waqar, 2014b, p. 360). Financial firms often take corporate social responsibilities (“CSR”) 

stance, but “they are typically disconnected from the firm’s business model and often from the core 

culture as well” (Hurley et al., 2014b, p. 360). Consequently, the public’s perception of financial firms 

engagement is not deemed authentically benevolent (Hurley et al., 2014b). 

 

Research conducted by Madan Pillutla and colleagues on benevolence in financial firms, reviewed by 

Cremer (2015), suggests that “only if you signal benevolence clearly, indicating you care about other’s 

interests, do people reciprocate, leading to long-term and trust-building relationships” (Cremer, 2015, 

¶3). Bove and Johnsen (2006) extend Pillutla arguing that benevolent behavior is a forerunner for 

behavioral loyalty that leads to brand loyalty.   

 

Consequently, Hurley and colleagues (2014b) suggest that for financial firms to increase the perceived 

level of benevolence, it must obtain a new culture in which emphasis is upon on client service, long-

term relationships and compassion for society. Appropriately, “such a culture would be far from the 

annual bonus tournament where participants (individuals and firms) compare the size of their bonus 

trophies to see who is ‘best'” (Hurley et al., 2014a, p. 466). Hence, setting aside self-interested 

motivations, demonstrating the ability to put customer's interest first and show genuine concern for 

society is of great importance and poses an excellent opportunity for expressing benevolence. 

 

Integrity 
According to the Cambridge Dictionary, the meaning of integrity is “the quality of being honest and 

having strong moral principles that you refuse to change” (Cambridge, n.d.). Considerable research 

tells that it would be unwise to put trust in organizations that have unpredictable behavior or those who 

say they intend to do X but does Y (Hurley et al., 2014b). Mayer and colleagues (1995) argue that the 
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amount of which the trustee is judged to have truthful integrity depends on “the consistency of […] past 

actions, credible communications about the trustee from other parties, belief that the trustee has a 

strong sense of justice, and the extent to which […] actions are congruent with his or her words” 

(Mayer et al., 1995, p. 719). Consequently, “before we can trust [...] a firm we must be able to predict 

how they will behave at some time in the future” (Hurley et al., 2014a, p. 466). On that account, having 

a consistent behavior terminated over a long period contributes a financial firm's trustworthiness given 

it increases the consumer's predictability of the firm and therefore reduce uncertainty (Ennew & 

Sekhon, 2014). 

 

Hurley and colleagues (2014b) argue that for financial firms to improve predictability and integrity in 

finance, these firms have to set out clear commitments and be consistent in meeting them. Therefore, a 

“consistent, correct behaviour in the past will be one of the strongest indicators of consistent, correct 

behaviour in the future” (Ennew & Sekhon, 2014, p. 156). However, “the challenge will be how to 

embed ethics and compliance deeply into the […] culture” (Hurley et al., 2014b, p. 359). 

 

Capabilities 
Capabilities, competencies, and abilities is the skills, traits, and characteristics of the trustee, and it is 

the attribute that “enable a party to have influence within some specific domain” (Mayer et al., 1995, p. 

717), given that “the trustee may be highly competent in some technical area, affording that person 

trust on tasks related to that area” (Mayer et al., 1995; Uslaner 2002). However, that trustee may not 

have the abilities within other areas, and therefore he or she may not be trusted with that (Uslaner 

2002). Hence, capabilities and trust are domain specific (Zand, 1972). 

 

According to Mayer and colleagues (1995), then one have to be confident that an organization has the 

ability to deliver on its obligations, “because trust involves an assessment of how comfortable we are in 

relying on someone [to deliver on their obligations], [hence] judgments of simple competence can be 

paramount” (Hurley, 2011, p. 31). Supportively, do Ennew & Sekhon (2014) argue that the degree of 

willingness to trust will depend on the assurance of capability from financial firms to deliver. 

Consequently, for a consumer to recognize that the counterpart is worthy of trust entails an assessment 

of the confidence in the financial firm's abilities to deliver on its obligations. Accordingly, “we are only 

trustworthy to the extent that we can capably fulfill a given responsibility” (Hurley, 2011, p. 31).  

 

Hurley and colleagues argue that (2014a) in the run-up to the global financial crisis “the large banks 

had grown too large and too complex to be effectively managed” (Hurley et al., 2014a, p. 465), hence 

lacking critical management capabilities which is mirrored in consumers perception of trustworthiness. 
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Examples also include that innovative strategies can outpace the ones of management, causing financial 

firms to fail in their ability to comply with regulations, and that is “competence violations of trust, not 

violations of ethics or benevolent intent” (Hurley et al., 2014b, p. 359). 

 

Van Greuning and Bratanovic (2009) argue that effective risk management is an essential attribute to 

financial firms capabilities. Salz (2013) believes superior responsiveness to customer complaints is a 

vital capability to improve trust, because “organizations that care about clients, listen carefully to 

feedback and handle complaints efficiently, effectively and openly [are favorable to customers]” (Salz, 

2013, p 84). Yet, “this requires a belief that complaints and feedback management matters, [having a] 

clear management commitment, dedicated resources, and efficient processes” (Salz, 2013, p 84). In line 

with Salz, Hurley and co-workers (2014b) argue that a more wise strategy including the understanding 

of capabilities and having expertise within business areas is essential to demonstrate capabilities 

(Hurley et al., 2014b). 

 

Thus, it is valuable for the trustee to understand its capabilities to demonstrate abilities, which can help 

the trustee in appearing more trustworthy. Accordingly, if the financial firm cannot fulfill their 

obligation, then the trust is broken. 

 

Interest Alignment 
Based on game theory (For example: Camerer, 2003; Hurley et al., 2014b) and psychology (Deutsch, 

1973; Hurley et al., 2014b) one can determine that aligned interests are trust-empowering. According to 

Hurley and colleagues (2014b), then trustors should be wise and demonstrate mistrust towards a 

counterpart (trustee) whose interest conflicts with their own. If the counterpart has a self-interest in 

promoting his or her own welfare; there may be a win-lose trade-off, which can lead to disloyalty 

(Hurley et al., 2014b).  

 

“When we board a plane, we trust the airline pilot in part because we assume that he has as much 

interest in getting to our destination safely as we do” (Hurley, 2011, p. 30). In disparity, one would not 

deem a used-car dealer as trustworthy, from the assumption that he has a self-interest in selling the car 

at the highest possible price, which could imply suppressing defects. Hence, there is a conflict of 

interest (Morris & Vines, 2014). 

 

There have been various, and numerous instances in finance where compensation schemes empower 

conflict of interests and surpass ethics. Therefore, Hurley and colleagues (2014a) suggest that financial 

firms should evaluate the scope of products and services, and decrease risks and complexity. Further, to 
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secure alignment of interests it has also been suggested that strategic filters may benefit, purposively 

these should evaluate decisions with the interests of stakeholders (Hurley et al., 2014b). Accordingly, 

the filters should be “aligned with compensation schemes” (Hurley et al., 2014b, p. 358). Naturally, 

compliance programs should also detect and react to conflicts of interest (Hurley et al., 2014b). 

 

Consequently, interest alignment is defined as the alignment of interest between the consumer and the 

firm and its employees. 

 

Shared Values 
Unlike the alignment of interest, shared values concern a more human nature perspective on 

trustworthiness (Hurley, 2011). “Social identity theory suggests that we are at heart still quite tribal, 

which is why people tend to more easily trust those who appear similar to them” (Hurley, 2011, p. 30).    

 

This attribute is often referred to as either similarities or shared values, yet “the key feature […] is that 

it is concerned with similarity and identification between individuals and organisations” (Ennew & 

Sekhon, 2014, p. 156-7), and “if a sales person shares the values of their consumers, it becomes simpler 

to predict future behavior” (Ennew & Sekhon, 2014, p. 156-7). Hence, sharing values can promote 

trustworthiness. Hurley and colleagues (2014b) argue that shared values have two aspects of building 

trust; value congruence and identity bonds. Value congruence is trust encouraging given the comfort 

that the trustee will act in accordance to the trustor's values (Hurley et al., 2014b). Identity bonds are 

trust-encouraging due to the perception that the trustee would not betray the loyalty he or she has to the 

tribe in fear of exclusion by the group (Hurley et al., 2014b).   

 

However, financiers who acquire extreme compensation while contributing with, “no socially 

redeeming service has had a demonizing and social ostracism effect for bankers” (Hurley et al., 2014b, 

p. 357). Hurley and companions (2014b) argue that extreme compensation of financiers is “examples of 

the magnitude of divide in values between banks and the public at large” (Hurley et al., 2014b, p. 357).  

 

Morgan & Hunt (1994) suggest that shared values directly influences both commitments and trust, 

hence enabling a long-term relationship. Hurley and colleagues (2014a) argue that financial firms 

should review their reasoning for being, which goes beyond self-interested motivations, and 

communicate that to society. By integrating an authentic value congruence into one's business model 

and culture, may help the public to comprehend how a financial firm is contributing to society (Hurley 

et al., 2014a). The creation of shared values is the outcome of the internal culture, which is affected by 

management attitudes and practices (Ennew & Sekhon, 2014). 
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Communication 
Trust is a rather relational concept (Hurley, 2011). Henceforth, communication is significantly 

imperative to the formerly mentioned attributes. Open, transparent and frequent communication 

empower trustworthy relationships, even if some other attributes are not satisfying, whereas weak and 

ambiguous communication most likely always leads to mistrust (Hurley, 2011). Hurley (2011) argues 

that excellent communication can lead to a “virtuous cycle of trust” (Hurley, 2011, p. 32). Nevertheless, 

“when building trust, communication must not be interpreted as meaning a mundane exchange of 

information because the goal of effective communication should be to open up to each other” (Ennew & 

Sekhon, 2014, p. 156).  

 

“Productive and trusting relationships [...] require clear and open communication to avoid differences 

in expectations that are at the heart of most, perhaps all, trust violations. Poor communication, a lack 

of engagement and perhaps arrogance and deception on the part of banks have led to trust and 

reputation problems” (Hurley et al., 2014a, p. 466). 

 

Correspondingly, Ennew and Sekhon (2014) argue that excellent communication from financial firms 

must consist of accuracy, explanation, and openness. Given the intangible nature of financial products, 

“accuracy may be of particular significance when evaluations need to be made of investment-type 

products” (Ennew & Sekhon, 2014, p. 156). However, “explanation and openness are also important 

[…] so consumers can make informed decisions regarding various options, including the chance to 

purchase other products” (Ennew & Sekhon, 2014, p. 156). Consequently, the product of excellent 

communications is informed clients, who know accurate information concerning products, the 

organization and its values. 

 

Huhmann (2014) and Wang (2014) both agree, stating that financial literacy differs among customers, 

and they further argue if the information about products and services are too complicated, then 

customers cannot make rational and wise decisions (Huhmann, 2014; Wang, 2014). Furthermore, Wang 

(2014) also argue that if communication is not transparent and straightforward, customers will lack the 

motivation to engage with the organization. Consequently, Huhmann (2014) and Wang (2014) suggest 

that organizations should strive to educate their customers and communicate in a simple language. 

Correspondingly, Hurley and colleagues (2014a) argue that in order for consumers to perceive a 

financial firm trustworthy, financial firms must “develop an education, engagement and public 

relations approach that communicates some value congruence, justifying [...] business model and 

compensation schemes” (Hurley et al., 2014a, p. 463). 
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Finally, given that communication is related to the other attributes, it is critical that there is genuine 

engagement when communicating with stakeholders (Ennew & Sekhon, 2014). Moreover, “information 

must be presented clearly, and clients should be encouraged to take the time to read and understand 

disclosure statements before signing agreements” (Hurley et al., 2014a, p. 467)  

 

3.2.3 Online Trust Formation  
Papadopoulou and colleagues (2001) define online trust as a three-step promise construct of ‘make a 

promise,' ‘enable the promise' and ‘keep the promise’. Hence, they extend the notion of customer 

expectation (Urban et al., 2009) and lack of trust (Yu et al., 2015) arguing that in an online 

environment, customer expectations are even higher, because of the absence of face-to-face interaction. 

(Papadopoulou et al., 2001). When forming online trust Papadopoulou and colleagues (2001) also 

acknowledge the six trust building attributes. They explore them as a cause and effect process to build 

trustworthiness and fulfill the promise constructs. The cause and effect consist of six different processes 

in which the assessment and evaluation of one attribute lead to the assessment of another (Figure 1).   

 

 
    Figure 1: “Activation of trust-building processes within the e-servicescape” (Papadopoulou et al., 2001, p. 326) 

 

The intentionality process focuses on interpreting the trustee's words, behavior, and attempts, on 

determining the business motives and intentions in exchange (Papadopoulou et al., 2001). If one party 

perceives another party to have good intentions, then trust is likely to develop (Papadopoulou et al., 

2001). Ultimately, the intentionality process is concerned with an assessment of an organization’s 

benevolent intentions, affecting the decision to engage. Arguably, from a financial firm’s perspective, it 
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can help to understand how and why a consumer may develop certain feelings, that influence the 

affective trust (Papadopoulou et al., 2001).  

 

If the trustor shows interest in the promise made “he expresses a willingness to depend on the business, 

a trusting intention, and anticipates the promise to be enabled” (Papadopoulou et al., 2001, p. 325). 

Allegedly, enabling the promise evokes the capability process, in which the consumer assesses the 

firm’s ability to meet its obligations (promise), as well as the company's capabilities in general 

(Papadopoulou et al., 2001). Ultimately, if a consumer decides not to trust an organization based on the 

assessment of its abilities, it might be because the party finds a gap in an organization's competencies to 

meet its promises (Papadopoulou et al., 2001). Consequently, the capability process is associated with 

strategic trust, which is concerned with evidence of a company's competencies. As discussed under 

capabilities and communication attributes, a financial firm itself has to be aware, critical and clear about 

its capabilities (Mayer et al., 1995; Ennow & Sekhon, 2014). 

 

The credibility process is triggered if a promise is kept, in which the customer evaluate “the extent to 

which the organization has actually delivered on its promise” (Papadopoulou et al., 2001, p. 326) or 

delivered on expectations (Urban et al., 2009). If so, the customer is said to believe in the business' 

integrity which increases trusting beliefs (Urban et al., 2009).  

 

To assess an organization's overall trustworthiness, the customer initiates the predictive process, in 

which the focus lays on the firm's consistency in meeting its promises, hence, considering past and 

present behaviors. (Urban et al., 2009; Uslaner, 2002; Bordum, 2001; Mayer et al., 1995; Hurley et al., 

2014a). Thus, the prediction process is triggered by evidence, to gain confidence in the organization's 

ability to meet future expectations and promises (Papadopoulou et al., 2001; Urban et al., 2009; Hurley 

et al., 2014a). Accordingly, the process helps the trustor to assess how consistent the organization is, 

ultimately improving or reducing trusting beliefs. Consequently, proving the accomplishments of 

commitments will demonstrate integrity and thus increase the predictability of the firm (Hurley et al., 

2014b; Ennew & Sekhon, 2014). To do so, companies can for example share customer reviews (as in 

the credibility process) or other acknowledgments (Papadopoulou et al., 2001). 

 

The calculative process focuses on risk, in which the customer assesses numerous scenarios where the 

firm may act in an untruthful manner on his or her behalf (Papadopoulou et al., 2001). Hence, the 

calculative process is said to confirm or eliminate confidence in beliefs. Through the calculative process 

the trustor evaluates the associated risk, thus the odds of opportunistic behavior or possible losses 
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relative to gains (Papadopoulou et al., 2001). Consequently, the process aims to assess the overall 

experience of the firm.  

 

In line with the predictability-process, the transference process also focuses on assessing the overall 

trustworthiness of an organization. Though, the transference process relies more heavily on 

“information conveyed from third parties regarding the business reputation, including information from 

third-party recognition bodies” (Papadopoulou et al., 2001, p. 325). Arguably, this process focuses on 

getting sovereign proof, one can say. Hence, the transference process is related to strategic trust and is 

essential to prove trustworthiness for individuals with a particularized propensity to trust (Uslaner, 

2002). 

 

Together this sum, trustworthiness can be established by demonstrating the six attributes (Hurley, 2011; 

Mayer et al., 1995), and doing so online, will depend on the consumers’ interpretation of a financial 

firm’s online presence, in which the offered information is assessed through the six processes 

(Papadopoulou et al., 2001).  

 

3.3 Chapter Summary  
Having found that a trustworthy perception mediates trusting beliefs and trust (Yu et al., 2015) and that 

the six attributes empower a trustworthy impression, settles that financial firms can build trust by 

demonstrating the six attributes (Hurley et al., 2014a; 2014b). Consequently, trustworthiness can be 

enabled by demonstrating the six attributes and doing so online, will depend on the consumers’ 

interpretation of a financial firm’s online presence, in which the offered information is assessed through 

the six processes as set out by Papadopoulou and colleagues (2001). However, the impersonal nature of 

the Internet and the complexity of financial services suggest that such reassurance should come from 

active massaging (Urban et al., 2009), and that communication is a dominant role, as it mediates the 

demonstration of remaining attributes (Wang, 2014; Hurley et al., 2014a; Waite & Rowley, 2014).  

 

Chapter 4 Research Question 
As discussed in the introduction, the researchers aim to explore how financial firms can restore trust in 

a digital era, and thus also to identify what consumers base their decision to trust a financial firm upon.  

  

After conducting a thorough review of literature, it has become apparent that consumers disposition to 

trust is the foundation for trusting belief but is insufficient to rely on in trust-building. Exploring trust 

identified that different kinds of trusts are affected by a different set of factors. However, what the 

influencing factors have in common is a reflection in the essential six trust-building attributes.  
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Henceforth, it is has been identified that trust is enabled by trustworthiness and that the predominant 

factors that affect consumers perceived level of trustworthiness is the six attributes; benevolence, 

integrity, capabilities, interest alignment, shared values and communication (Hurley et al., 2014a; 

2014b).  

  

Moreover, it has been settled that financial firms can gain trust by proving the six attributes online (Yu 

et al., 2015), but it will depend on the consumers’ interpretation of a financial firm’s online information, 

which is assessed by consumers in six processes (Papadopoulou et al., 2001).  

  

Consequently, trust can be established in a six-step process, in which the attributes contribute to 

demonstrating trustworthiness. Therefore, to prove trust online, a financial firm need to ensure a 

demonstration of the attributes, because they are the most common contributors to trustworthiness 

(Hurley, 2011; Papadopoulou et al., 2001; Yu et al., 2015).  

  

As a consequence, this emphasizes the necessity to understand the exact meaning of the attributes in an 

online context from a consumer perspective. The literature on such provides rich information, as 

illustrated in the previous, but mostly in an offline setting. Moreover, the attributes and the process of 

trust building in online financial service are lacking contemporary, practical and consumer-driven 

support on the subject to demonstrate trustworthiness online in a digital era. 

  

Consequently, this gap has led to the decision of an in-depth investigation of such in the researchers' 

quest to explore how financial firms can gain trust in a digital era. This study will, therefore, address the 

following research question.  

 

How can financial firms demonstrate the six trust enhancing attributes online to increase 

consumers’ perceived level of their trustworthiness? 

  

 

4.1. Analytical Framework  
An infinite amount of factors affect individuals’ perception of trustworthiness, and due to different 

propensities to trust, individuals are affected differently by the same factors. Consequently, trust and 

trustworthiness are complex by nature. Thus, applying an analytical framework to the research will give 

structure to the analysis. The analytical framework will mirror the theories by Mayer (1995), Hurley 

(2011; 2014a; 2014b) and their colleagues as set out in the theoretical foundation and later elaborated 
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upon in the literature review. The analytical framework will help to organize the research by linking the 

research question to the empirical analysis while being a help to construct theoretical explanations. The 

positive trust attributes are referred to as themes, in which the research seeks to supply each theme with 

related factors from a consumer-driven approach. The themes are as follow Theme 1: Benevolence, 

Theme 2: Integrity, Theme 3: Capabilities, Theme 4: Interest Alignment, Theme 5: Shared Values, & 

Theme 6: Communication.  

 

Chapter 5 Research Strategy  
As introduced in the research design, the researchers use a mixed method research strategy, which is, 

predominantly, following a sequential exploratory design (Bryman, 2012). Hence, the qualitative data 

will guide the collection of the quantitative and the case study. The sequential exploratory mixed 

method strategy is chosen for five reasons. First, the qualitative method - focus group interview - is 

conducted to explore and understand customers' thoughts and behaviors to the topic (Remenyi et al., 

1998). Second, the findings are used as an instrument to develop the questionnaire. Third, by 

interpreting the qualitative data from the focus groups with that of the online questionnaire and case 

study, can provide a more comprehensive account on the topic (Bryman, 2012). Fourth, by building 

upon the qualitative findings with quantitative and case study findings, it can enhance augmentations 

about results. Finally, by using quantitative methods and case study, it can improve the integrity of the 

results (Bryman, 2012). 

  

Further explanation of data quality and integrity is discussed in Chapter 5.4. The key findings from 

focus groups, online questionnaire, and case study will help the authors to answer the research question. 

Consequently, the authors will make inferences of their data analysis to answer their research question.   

  

5.1 Data Collection Method 

5.1.1 Primary Data 
The collection of primary data is conducted by focus groups, an online questionnaire and through a case 

study as an evidence-collection method (Remenyi et al., 1998). As the author's research philosophy is 

concerned with the notion of social constructivism, the primary data collected through the focus groups 

will allow gaining a deeper understanding of each person's construct of trust (Bryman, 2012). The case 

study will enable the researchers to obtain knowledge from a more practical perspective (Remenyi et 

al., 1998). 
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The decision to do focus group interviews as a qualitative method for conducting data is based on the 

nature of trust, and the aim of exploration of such. Another reason for choosing focus groups as a data 

collection method is because participants can “‘feed’ off each other and creatively reveal ideas that the 

researcher may not have thought of” (Malhotra, Nunan & Birks, 2017, p. 184) To ensure an insightful, 

rich and relevant discussion during the interview, a semi-structured direct approach using probing 

techniques is applied (Malhotra et al., 2017). Though a focus group contains the risk of some 

participants may feel intimidated or shy by others, and it can be hard to manage, the method is still 

believed to be the best approach to answer the research question, due to the topic of investigation. 

  

The online questionnaire is chosen as a quantitative method because it is the most efficient method to 

collect data to enhance qualitative findings (Bryman, 2012). Furthermore, since financial retail 

consumers is a wide segment and the topic focuses on online trust, it is believed that the online 

questionnaire can provide the most relevant data in contrast to that of an offline. 

  

The decision to use the case study as an evidence-collection method is chosen because it can enhance 

the validity of findings from a practical perspective (Remenyi et al., 1998). 

  

Collecting primary data using three different data collection methods, makes it possible for the 

researchers to triangulate data findings and verify with the theory and literature, thereby ensuring 

validity and reliability (Malhotra et al., 2017).  

  

5.1.2 Sampling Focus Group 
For the focus group, a non-random sampling technique is used, since the chosen research design is 

exploratory and thus do not intend to make statistical inferences about a representative sample 

(Malhotra et al., 2017). Moreover, the samples are homogenous in terms of occupation being retail 

consumers, since it is the target group for this research. Furthermore, the sample is derived from 

convenience (Malhotra et al., 2017). 

  

Regarding the samples, do the the first focus group consists of five women and two men, which is 

deemed appropriate to ensure variety in responses. The size of the sample is considered reasonable by 

authors such as Saunders, Lewis & Thornhill (2007), Bryman (2012) and Malhotra et al. (2017). 

Likewise, do both the second and third focus group consists of four women and two men. The size of 

the sample is still considered reasonable by authors such as Saunders et al. (2007), Bryman (2012) and 

Malhotra et al. (2017) as they all argue the number of participants should range from six to ten. The age 

varied from 21 and 55 among the samples, all customers of different banks. Participants in the samples 
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are either students at various universities or full-time employees, with a dominating occupation of 

students (Appendix 1). 

  

The researchers acknowledge that the sample is slightly skewed as only two men compared to five and 

four women took part in the focus groups. Subsequently, they recognize that this could limit the 

findings of the thesis in comparison of a more diverse group, both in terms of gender and background, 

which could have provided other insights, but the authors still deem the sample appropriate for this 

exploratory design. Also, it is acknowledged that the convenience sampling technique is easy compared 

to other techniques and that it has some drawbacks of representativeness, and therefore generalizations 

cannot be made; however, this is not the objective either (Malhotra et al., 2017). 

  

5.1.3 Focus Group 
The focus group interviews are facilitated by one moderator, audio recorded, and each lasted 

approximately one hour and 15 minutes. They took place in an informal and relaxed atmosphere, to 

make participants feel comfortable portraying their feelings and opinions (Malhotra et al., 2017). Given 

the complexity of financial products and services the direct approach to conducting focus groups has 

been adopted, in which the topic - building trust in online financial services - is clearly defined, as the 

researchers believe it will gain the best insights (Malhotra et al., 2017). Therefore, a topic guide with 

different issues and questions was created upon the analytical framework to stimulate the discussion 

and facilitate the moderator in guiding the focus group to stay on topic (Malhotra et al., 2017). Namely, 

how retail customers think financial firms can prove or demonstrate the six attributes: integrity, 

communication, shared values, aligned interest, benevolence, and capabilities to build or rebuild trust 

in them online ultimately (Malhotra et al., 2017). 

  

Choosing the focus group interview as one of the data collection methods are of several reasons. 

Among many of the advantages, does a focus group bring forward a synergy effect that will produce a 

broader range of insights and ideas on the topic than an individual response conducted one-on-one 

would do (Malhotra et al., 2017). On that account, using focus groups can also trigger a snowball effect, 

enabling researchers to relatively quickly observe patterns of thoughts and ideas on the topic (Malhotra 

et al., 2017). In accordance, the time efficiency of focus groups makes the method beneficial, since 

several individuals are interviewed at the same (Malhotra et al., 2017). To induce the synergy and 

snowball effect, the interviewer acts as a moderator who uses probes to encourage the group discussion 

and ensure elaborations on creative ideas (Malhotra et al., 2017). Furthermore, the group interviews 

also provide security, because similarities among the participants can make them feel comfortable and 

therefore willing to share thoughts and ideas (Malhotra et al., 2017).  
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Nonetheless, focus groups can also quickly become messy if the participants do not have good 

chemistry and a negative discussion of defending opinions becomes the center of the interview, rather 

than the topic of investigation (Malhotra et al., 2017). With that said, the role and skills of the 

moderator are vital, hence if the moderator lacks skills in moderating the discussion, the insights 

subtracted from the focus group might quickly become useless data (Malhotra et al., 2017). Therefore, a 

semi-structured interview based on a topic guide was chosen, and a skilled moderator was hired for the 

job. 

  

5.1.4 Focus Group Topic Guide 
Given the nature of a focus group, the aim was to make the participants comfortable expressing their 

opinions towards the topic. Therefore, the focus groups began with the moderator asking each to state 

his or her name, occupation, and bank, moving on to general information about their propensity to trust 

another person, to create a relaxed and trustful environment (Appendix 2). Moreover, as the literature 

indicates are retail customers not a homogenous group with the same propensity to trust nor have the 

same level of financial literacy; thus it makes sense to get the participants to elaborate on their 

perception of trustworthy actions (Das & Teng, 2014; Huhmann, 2014; Uslaner, 2002). Depending on 

the participants' answers, the moderator used various probing questions to get as elaborated answers as 

possible. Because, often it is necessary to underpin the central questions with supplementary probes to 

guarantee the participants understand the question (Chadwick, Bahr & Albrecht, 1984). Hence, probing 

questions were used both during a response and at the end of an answer, to make sure all participants' 

reflections were shared (Chadwick et al., 1984). 

 

As written in the theoretical foundation on trust, the impact of a person's propensity to trust in another 

person can have significant influence (Uslaner 2002; Hurley, 2011; Knudsen, 2001). Given this 

knowledge the participants in the focus group were asked the following questions: “What makes you 

trust another person?” and “What makes you distrust another person?”(Appendix 2). The participants' 

insight about their propensity to trust, can potentially be useful in understanding their answers to the 

following questions regarding the trust in financial services. Building on the knowledge of creating trust 

the participants were explicitly asked: “What kind of firm value do you believe to be the most honorable 

and reliable?” (Appendix 2). The question was asked to stimulate the participants' thoughts toward the 

more organizational trust before going in-depth with the topic of proving online trust in financial 

institutions. After that the participants were further asked about “How do you perceive the financial 

world?” to start having financial firms in mind when thinking about organizational trust. The questions 

of “How do you believe the financial sector could regain trust with society?” and “What is the most 
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important factor for you, when choosing a financial firm?” (Appendix 2) where then asked to get a 

discussion about financial trust started.  

  

Further into the discussion more specific questions regarding the topic of building online trust in 

financial services were asked. The reviewed research indicates that online trust is a three-step construct 

of customers’ expectations for the firm to deliver on its promises, the quality of delivery and confidence 

level in the website (Urban et al., 2009; Papadopoulou et al., 2001; Yu et al., 2015). Moreover, it is 

found that the most prominent way to successfully prove the three steps in the construct of online trust 

in financial services, is by demonstrating the six attributes of trustworthiness (Papadopoulou et al., 

2001). Hence, with the following questions, the researchers attempt to explore, how participants believe 

each of the six attributes can be demonstrated online in a financial context. The questions asked are 

“How can financial firms demonstrate that they have integrity and are honest in the digital era?”, 

“How can financial firms demonstrate that they have their clients’ best interest in the digital era?”, 

“How can financial firms promote their competencies/abilities in the digital era?” and “Which 

characteristics other than Competencies, Caring, and Integrity do you consider important for a 

financial firm?” (Appendix 2).  

  

Existing research and reports also show that sustainability and CSR are becoming more critical for 

customers and that if company share those as values, it might motivate retail customers to be more 

trustful in the firm (Nesager-Hansen, 2017; Ennew & Sekhon, 2014). Moreover, as Tajfel and Turner 

(2004) state; the more aligned interests and values similar to the customers a financial firm has, the 

more likely are customers to favor and trust the firm. Additionally, Das and Teng (2014) also found that 

aligned interest and shared value will higher the propensity to trust, and thereby also reduce uncertainty 

and risk perception. Hence, asking the participants into "How do you feel about CSR? Is that something 

you would take into account when choosing a financial firm to handle your money?”(Appendix 2). 

Based on Das and Teng's (2014) finding; that trust and risk are correlated, and that higher uncertainty 

leads to a lower risk propensity, the participants were asked: "Do you consider well-known banks to be 

safer than banks with less renowned names, e.g., Sparekassen Kronjylland vs. Nordea?” (Appendix 2). 

The question was asked to explore if participants feel more secure based on factors such as 

organizational reputation and size.  

  

Finally, several authors have found that communication takes on a significant role in the financial sector 

(Huhmann, 2014; Wang, 2014; Hurley et al., 2014a), because financial products are in its nature 

complex to understand and that retail customers have a limited financial cognitive capacity. Hence, with 

less knowledge to make proper decision making, the following questions were asked to confirm 
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research as well as to explore what information the participants find essential to improve 

communication online: "What kind of information do you need to perceive a financial product 

trustworthy, i.e., to invest in it? and “Do you feel that you have the knowledge/expertise to invest 

yourself?” (Appendix 2). 

  

The answers provide overall insights into the participants’ financial literacy and attitude towards online 

financial trust, which, as stated, can provide more comprehensive suggestions to the questions for the 

online questionnaire and guide the case study, in search for patterns of how to prove online 

trustworthiness.  

  

5.1.5 Sampling Online Questionnaire 
Building on the outcomes of the focus group the thesis seeks to provide support for the findings and 

new insights through an online questionnaire. For the sample, the researchers use a non-probability 

sampling method based on convenience, where only internet-users of the targeted population of retail 

customers is available to answer the online questionnaire (Bryman, 2012). Though, non-probability 

sampling is convenient, since the aim is to measure preferences of trust building attribute activities in 

an online context (Malhotra et al., 2017).  

  

A total of 128 respondents answered the online questionnaire; 70 men, 58 women. The average age of 

the participants is 31 year, with a standard deviation of 12 years. As only a few respondents were not 

from Denmark, their answers were removed, improving cultural homogeneity and excluded from the 

number of respondents above. 

  

It is recognized that this sampling technique is simple as opposed to alternative methods and that it has 

some disadvantages (Malhotra et al., 2017), like restricting the sample to internet-users only, leaving 

out the offline bank retail customers (Remenyi et al., 1998).  

  

5.1.6 Online Questionnaire 
The format of the questionnaire is a structured online-based respondent-completion format (Veal, 

2011), wherein questions are created as Likert-scales that had to be ranked, based on likelihood from 1- 

5, where one is very unlikely and five is very likely (Malhotra et al., 2017). The researchers use Likert-

scales questions over semantics because the aim is to see how widely respondents agree with the given 

statements about demonstrating the attributes, as well as indicate the level of importance to the attribute 

(Malhotra et al. 2017). Moreover, semantic is not suited, since its format does not allow for asking 

questions directly about a specific metric, which is the aim (Lehman, 2012). To distribute the 
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questionnaire, Facebook, LinkedIn and Instagram have been used to reach a wide range of respondents 

and chosen because of its speed in regards to gathering the information needed (Malhotra et al., 2017). 

Respondents are informed about the topic of building online trust in financial services with a brief 

introduction, given the complexity of financial services and products. The aim of informing respondents 

was to reduce risk of respondents not completing the questionnaire because of too much time spent on 

understanding the questions and purpose (Malhotra et al., 2017). 

  

5.1.7 Online Questionnaire Topic Guide 
Given that the survey is created based on the findings from the focus group as well as literature, the 

purpose of the questions are to generate data that contribute to the results (Malhotra et al., 2017). A 

total of ten questions have been developed, in which the first nine are quantitative and the last one of 

qualitative nature shaped like an open-ended question. The first three questions about gender, age, and 

country of residence were asked to control for sample composition, to ensure a balanced sample in 

terms of gender (Appendix 3). Moreover, age is relevant, since a broad segment like retail consumers 

might have different opinions about, what is vital for a financial firm to demonstrate trustworthiness. 

Finally, the country of residence is relevant, since culture can profoundly influence the perception of 

the financial world and trust building (Uslaner, 2002; Hofstede, 1980). 

  

In the following six questions the respondents are asked on a Likert-scale to rate the importance of 

different statements to demonstrate the attribute in focus (Appendix 3), identified from the focus group. 

Asking these questions are also based on the literature about, building trust in online financial services 

(Urban et al., 2009; Mayer et al., 1995, Papadopoulou et al., 2001; Ennew & Sekhon, 2014; Waite & 

Rowley, 2014). 

  

Finally, the open-ended question asked if the respondents had any other actions to recommend a 

financial firm to improve trustworthiness online (Appendix 3).  

  

5.1.8 Sampling Case Study 
Case studies are often associated with non-probability sampling, and generally do case studies, in line 

with this one, not seek out to make statistical inferences concerning the broader, but rather contribute to 

theory (Yin, 2003). The case study is designed to focus on a small sample to examine the real-life 

phenomenon of trust in financial services. Consequently, one organization is chosen to be included in 

this case study. 
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The process of sampling the chosen case organization has been conducted based on emerging concepts 

(Strauss & Corbin, 1998), determined throughout the focus group interviews and previous theoretical 

evidence (Appendix 4). Consequently, notions derived from the evolving theory drive the data 

gathering process of the case study (Malhotra et al., 2017). Ally Financial Inc. is chosen as the case firm 

based on the judgment, that the organization serves as an example for other financial institutions, which 

is grounded in evidence from articles and recognition that the firm has been awarded (Appendix 5). The 

financial firm is only operating in the United States of America and has undergone a transformation 

from conservative brick-and-mortar banking to online only. A further introduction of the company is 

provided in Chapter 8. 

  

5.1.9 A Single Case Study 
A case study is chosen to investigate the contemporary phenomenon of online trust in financial services, 

as “the boundaries between the phenomenon and context are not clearly evident” (Yin, 1984, p. 23). 

The purpose of the case study is to produce background material to a discussion about the existing 

problem (Søilen & Huber, 2006), and the case study is valuable because of the nature of complexity 

there remains to identify a more precise solution to proving trust in a digital era (Gustafsson, 2017). 

Consequently, the case study is conducted to “investigate a contemporary phenomenon within its real-

life context” (Yin, 1984, p. 23). 

  

Doing a single case study allows the researchers to comprehend a deeper understanding of the subject in 

question (Dyer & Wilkins, 1991). Consequently, the single case study approach allows for the 

researchers to “question old theoretical relationships and explore new ones because of that a more 

careful study is made” (Gustafsson, 2017, p. 3). Moreover, when the aim is to create high-quality 

implications, a single case is said to be better then multiply case study (Gustafsson, 2017).  

  

Doing a case study allows the authors’ of this thesis to “provide real-time information that can be as up 

to date as the researcher requires, making this approach ideal for contemporary issues and especially 

relevant in the fast-changing world of business and management studies” (Remenyi et al., 1998, p. 

167). Thus, the chosen case study approach constitutes an evidence-collection device for the entire 

research. Hence, “the case study provides an explanation of the observed phenomena and demonstrates 

understanding of the subject of the investigation in its context and environment” (Remenyi et al., 1998, 

p. 164). Consequently, the preferred case study will allow for a comprehensive research tactic that 

potentially adds value to the research at large (Gummesson, 1991; Yin, 1989).  
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5.1.10 Case Study  
The data used in the case study comprises secondary data and evidence in the form of documents as 

internal codes of conducts, annual reports et cetera. Collected data will also include the bank's online 

platforms and published articles about the firm from different media. This process of collecting data is 

part of triangulation (Remenyi et al., 1998). Consequently, various sources of information are used to 

collect data, which increases the validity of the case study (Hussein, 2009). There will be conducted no 

primary data in this part of the paper. However, combined data from different secondary sources will 

constitute the foundation for analysis and conclusion, taken into further discussion and triangulation 

with the remaining findings. The reasoning behind the absence of conducting primary data upon the 

case study is grounded in the objective to explore the bank's demonstration of trustworthiness in a 

public online setting. Moreover, the chosen case firm is located in the US, which would make personal 

in-depth interviews difficult, and telephone interviews are subject to bias (Nunkoosing, 2005; Garbett & 

McCormack, 2001). The authors do not consider the lack of primary data in the case study as a 

significant restriction to the inference and conclusion. 

  

At last, the collected data is structured and shared in a database using Google Docs. The reasoning 

behind the database is grounded in its ability to share and work with data efficiently among the authors 

also positively affecting internal reliability (Remenyi et al. 1998). Since the database cannot be shared, 

a significant part of the collected data is presented in appendices (Appendix 12-33) and used throughout 

the case study analysis (Remenyi et al. 1998). 

 

5.1.11 Case Study Topic Guide 
Given that a case study should be easy to understand for the reader, the composition of the case study is 

made concerning the notion of previous findings, to provide the case study with a narrative structure 

(Wells, 2004). Hence, themes taken from the theoretical foundation and literature review in 

combination with the findings from the focus groups will constitute as an analytical framework 

structuring the case study. The analytical framework will support the authors in finding factors relevant 

to the themes and identified, related attributes from the focus groups. Consequently, the case study is 

structured and untaken in a precise language to enhance readers' understanding here of (Eisenhardt & 

Graebner, 2007). The analysis will practice use of screenshot from the bank's online presence to make 

the case study more reliable (Eisenhardt & Graebner, 2007), some of which is present in the paper, but 

due to page constraints remaining figures are to be found in the appendixes. 
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5.2 Data Analysis Method 

5.2.1 Focus Group  
The first step is to transcribe the three focus groups conducted. The transcription is done to process and 

interpret the data from the focus group interviews and can be found in Appendix 6, 7, 8 (Malhotra et al., 

2017). To structure the data and identify findings to the six overall topics (the trustworthiness 

attributes), the researchers use a notion of thematic analysis when color-coding (Malhotra et al., 2017). 

The color-coding allows highlighting the essential takeaways from the focus groups in an analytical 

approach, making it easy to capture interesting features to the themes (attributes) (Malhotra et al., 

2017). The topics are coded in the following colors: purple for benevolence, green for integrity, pink for 

capabilities, orange for interest alignment, Yellow for shared Value and blue for communication 

(Appendix 6, 7, 8). Going through the transcription with the color-codes, the sentences that fit into one 

of the six themes are coded in its color. Moreover, with the notion of a thematic analysis, the 

researchers export the color-coded statements into an excel-sheet (Appendix 9) to systematically 

explore patterns in the features of each theme (Clarke & Braun, 2017). To support the analysis and 

underscore findings there will be a use of quotes from the focus groups. The researchers refer to people 

from the focus groups as “participant”. The analysis is divided into seven different sections relating to 

the themes investigated and one for results (Malhotra et al., 2017). 

  

5.2.2 Online Questionnaire  
The data collected from the online survey is analyzed using summary statistics and content analysis. 

Accordingly, the results from the quantitative questions were treated using descriptive statistics, in 

specific measures of distribution to summarize data in means (Remenyi et al., 1998) and standard 

deviations (Malhotra et al., 2017). Demographic data were treated by calculating the total number of 

respondents and for men and women respectively to see if there was a fair balance of answers provided 

by men and women. Age is summarized into age groups using the mean (31) to divide them. The 

remaining quantitative questions are summarized as means since it takes all answers into account and is 

a better summarizing measure of Likert-scale data (Malhotra et al., 2017). Thus, means are conducted 

for each statement to its belonging question. The means were also conducted for male and female 

separately and between age groups (>31<) to test if there was a difference among the genders or age 

groups in their responses (Malhotra et al., 2017). It was determined that the differences were significant 

if the separate averages varied with more than 1 (20%) (Malhotra et al., 2017). The test showed no 

significant difference among the different demographic groups; hence the data is treated as cumulative 

means of each attribute in the results to be interpreted upon (Appendix 10).  
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The data from the open-ended qualitative question was interpreted using content analysis (Bryman, 

2012). The content analysis is used based on the objective to simplify the data systematically into 

themes, as multiple of the answers given were similar. Each theme got distributed a number, and the 

answer got numbered after the theme it reflected (Malhotra et al., 2017). The eight themes are: User-

friendly, Transparency, Communication, IT-Security, Customer Reviews; CSR/Reputation and other. 

After identifying which category, the answer belonged in, it was possible to see the frequency of each, 

which is summarized as a graph that can be found in Appendix 11.  

  

Finally, the means have been used to explore, which of the different statements within each attribute is 

most paramount, as well as which attribute in general has a higher mean and thereby more valuable to 

emphasize. All data were retrieved from the Google Survey and treated using Microsoft Excel. 

  

5.2.3 Case Study  
Data is gathered in the database using Google Docs and analyzed by the researchers using qualitative 

content analysis. Hence, content is only measured upon the theme it is categorized to manifest, not on 

frequencies (Malhotra et al., 2017). The analysis looks into how Ally utilizes the trust-building themes 

in a digital context using the analytical framework as guidance. The attributes are structured in themes 

with matter to what is identified from the focus groups to prove trustworthiness in relevance to the 

attributes itself. The data is subject to interpretation and in part triangulation in the form of mixed 

sources of information, yet all secondary.  

  

The researchers acknowledge that content analysis has its limitations, but since the aim is not to 

quantify any findings from the case study, but instead use it to explain and support how the topic of 

investigation can be utilized in its context and environment (Malhotra et al., 2017; Remenyi et al., 

1998). Furthermore, the authors believe in having minimized content manifestation by clearly defining 

the themes based on literature and focus group findings, though conclusions may be subjective and 

therefore other analysts may not derive at same ones, but similar (Malhotra et al., 2017).    

  

5.3 Triangulation  
The individual analysis of the focus group, online survey and case study lays the foundation for the 

triangulation. By triangulating, the researchers do cross-verification and comparisons on the findings 

from the focus group, case study, and survey to find similarities and differences allowing to derive the 

most important outcomes. The triangulation analysis is discussed with theory and literature, which 

provide the researchers to procure more valid managerial implications (Malhotra et al., 2017). 
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5.4 Reliability and Validity  
An evaluation of the thesis' reliability and validity is necessary to assess the quality of the findings and 

the overall report (Malhotra et al., 2017). To evaluate the reliability and validity, criteria of what is 

acceptable needs to be defined (Malhotra et al., 2017).  

  

The report and its findings are deemed to be reliable when “similar results will be obtained by 

researchers on different occasions and the concern is therefore with how replicable the research study 

is” (Remenyi et al., 1998, p. 289). Therefore, using mixed-methods two quality criteria for reliability 

have been set out; the external reliability that reflects whether the reports’ findings are consistent, hence 

replicable, if performed again or by other researchers (Saunders et al., 2007). Whereas, internal 

reliability is more concerned with the quality of the actual data collection and analysis (Bryman, 2012). 

Hence, the assessment of the internal reliability of the qualitative and quantitative findings have to be 

assessed both respectively and cooperatively (Bryman, 2012).  

  

Likewise, is the validity of the report an assessment of internal and external validity, where the validity 

of qualitative and quantitative methods again are evaluated on separate criteria  (Bryman, 2012). In 

general, the internal validity for both quantitative and qualitative methods, concerns the degree to which 

the “independent variable really is at least in part responsible for the variation that has been identified 

in the dependent variable?” (Bryman, 2012, p. 47). Whereas, external validity takes two different 

views (Bryman, 2012).  

   

5.4.1 The Focus Groups 
All the more, internal reliability of the qualitative data collection and analysis is ensured by the 

researchers working collectively and agreeing upon what is observed and interpreted when discussing 

the data (Bryman, 2012). Furthermore, the researcher also both agree upon the interpretation of the 

quantitative findings impact on the qualitative ones. Having conducted three focus groups with different 

participants with primary the same occupation, where similar if not almost identical answers are 

observed (Chapter 6; Appendix 9), the external reliability of the qualitative findings, which refers to the 

extent findings are replicable, is believed to be met (Saunders et al., 2007). The researchers recognize 

that errors regarding participants being shy or intimidated to state their opinion, because of other 

participants' opposing views may occur. Also, being aware of the complex topic of financial products 

and services errors like participants' not understanding some questions have also been taking into 

consideration. Though, the moderator uses additional probing questions to minimize the risk of the 

recognized errors. Also, a brief introduction to the topic was given to the participants before starting the 

interview (Malhotra et al., 2017). 
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Regarding the internal validity of the qualitative findings, the researchers focus on ensuring credibility. 

The credibility is assured by carrying out the interviews to the canons of good practice by conducting a 

focus group guide, audio recording the interviews with the acceptance of the participants as well as 

taking notes (Bryman, 2012).  Furthermore, to ensure credibility the authors conducted three focus 

group interviews, where, as stated above, answers among participants from the three focus groups were 

repeated with similar terms (Bryman, 2012). Finally, to secure internal validity, the findings are 

triangulated with the findings of the online questionnaire, the case study, and literature. On the other 

hand, even though qualitative findings are triangulated, the interpretation of the findings are relatively 

subjective, given the nature of philosophy. Additionally, with the choice of non-random samples, 

presenting only one social perspective, the external validity of qualitative findings, which refers to the 

transferability of findings to other social settings, external validity cannot be ensured due to the 

uniqueness of the answers specific to the context of financial trust. 

  

5.4.2 The Online Questionnaire  
The quantitative findings are deemed internally reliable, because of high consistency among the 

multiple indicators to each question of the questionnaire. The consistency is ensured since all 

statements on average scored above three on a Likert-scale from 1 - 5 (being the highest). Hence, the 

degree to which the financial trust attributes are dependent on their given indicators are confident 

(Bryman, 2012) 

  

Furthermore, the internal construct validity is also ensured, by carefully having designed statements, so 

they reflect the content of the concept in question (Saunders et al., 2007). Namely, the statements are 

based on a thorough literature review and the findings of the focus group, enabling accurate data 

collection (Saunders et al., 2007). Hence, the results of the questionnaire do represent the reality of 

retail customers opinion to demonstrate online trust. The internal validity is also positively affected by 

clear and well-formulated questions, making sure that the respondents understand the questions. The 

precise formulation of questions was pilot-tested, as the researchers asked people not involved with the 

project, about their understanding of them before sharing it through online media. Hence, the questions 

have been objectively tested (Saunders et al., 2007).  

The external reliability is believed to be low, since the online questionnaire is only conducted once and 

for a study to be externally reliable, it should prove consistency over time (Bryman, 2012) Likewise, is 

external validity hard to ensure, since the sample size is not sufficient to provide statistical evidence 

that can be generalized to society at large (Bryman, 2012). 

  



  46 

5.4.3 The Case Study  
The researcher compared the results of the case study with the findings from the focus groups and 

underlined fact given from the literature to ensure internal reliability (Gustafsson, 2017). Furthermore, 

the reliability of the case evidence is improved by having rich presentations of Ally's missions, values, 

actions et cetera using screenshots of its website (Gustafsson, 2017). Though acknowledging that it can 

be challenging to validate the findings, the researchers have used different sources of information to 

collect data to increase the internal validity of the case study (Hussein, 2009). Yet, following external 

validity, using only one case study, the researchers realize that findings cannot be analytically 

generalized on its own (Yin, 1989). The researchers ensure external validity of the case study by 

combining the results with the broader theory on the topic as well as with the other empirical findings 

(Yin, 1989). In that sense, the findings of the phenomenon are not limited to only exists within the 

context of the case study (Yin, 1989). Since it is a cross-sectional single case study, the researchers 

acknowledge external reliability is hard to ensure, but given a thorough protocol of the structure in the 

topic guide, other authors or the same authors should be able to derive similar results again. 

 

5.4.4 Overall  
Given the use of mixed methods, the overall internal reliability and validity of the thesis are high, 

because triangulating the methods enhance credibility and consistency of the findings (Bryman, 2012; 

Johnson & Onwuegbuzie, 2004). The overall results are also acknowledged as externally reliable, with 

the belief that alternative researchers would reveal similar findings and interpretations of them, to the 

managerial implication (Saunders et al., 2007). The external reliability is ensured as the description of 

conducting the study is thorough, ranging from research design, data collection methods, topic guides, 

to data analysis. Though given the subjective epistemology and ontology of interpreting data and the 

homogeneity and size of the samples, findings cannot be generalized, thus overall external validity 

cannot be deemed (Bryman, 2012).   

  

5.4.5 Research Ethics 
The authors are committed to embedding an ethical research practice throughout the whole process 

from collecting, treating and interpreting both literature and empirical data at the best of their abilities 

(Malhotra et al., 2017). Doing so, the authors try to comply with ethical guidelines from the 2014 

Market Research Society Code of Conduct. Notably, the authors believe that they comply with rules 52-

54 since data collection from both qualitative, quantitative and case study methods have been outlined 

with sufficient technical information to the assessment of result validity based on academic support and 

pilot testing (Market Research Society, 2014). Furthermore, a thorough information guide to assessing 

the validity and reliability of the report, in terms of the overall research conduct is also provided (MRS, 
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2014). To maintain ethics when conducting the focus groups, researchers have ensured informed 

content from all participants by written acceptance to partake (Malhotra et al., 2017).  

  

Given the participants' acceptance to share personal opinions, the authors also informed that the 

interviews were being audio-recorded to use for transcription, where no objections were given 

(Malhotra et al., 2017). Also, to ensure participant safety, their answers are kept anonymous in the 

analysis and referred to as participant. Moreover, only first name, age, occupation, and the bank is 

provided in the appendix, trying to keep personal information at a minimum, reducing risk of public 

reidentification if the data provided should get in the wrong hands (Malhotra et al. 2017), though the 

thesis is not deemed to be published. Finally, to ensure willing and honest participants during the group 

interviews the researchers did, as mentioned in section 5.1.4, inform about the topic when sampling and 

briefly again before starting the discussion (Malhotra et al. 2017). The introduction to the subject was 

given due to its complex nature, though not too much of the purpose was revealed to allow for creative 

reasoning (Malhotra et al., 2017). Also, to ensure honesty and willingness, a comfortable setting was 

provided, along with the moderator using probing questions (Malhotra et al., 2017). 

  

Quantitative ethicality of the online questionnaire is ensured by using equally balanced scales in the 5-

point Likert-scale questions, to ensure respondents are not directed to a favorable outcome of data 

results (Malhotra et al., 2017). Furthermore, the authors acknowledge that respondents willingly use 

their spare time to answer the questionnaire, thus only three easy, but non-disclosing demographics 

were asked along with seven Likert-scale questions specific to the research. As a consequence, the 

response time was 7-10 minutes to answer the questionnaire (Malhotra et al. 2017). Finally, data 

integrity is ensured by checking if some responses did not provide true answers, in terms of ranking all 

questions 1. As questions only reflected positive attributes, the researchers expected high rankings and 

only one respondent ranked all statements the same (5), but since all statements, in general, had a high 

mean that response was still included (Malhotra et al., 2017).  

  

Consequently, the authors have tried to maintain as ethical as possible, while allowing for subjective 

interpretations. 

 

Chapter 6 Analysis of Focus Groups  
The following section is devoted to an analysis of the three focus groups. The analyses are conducted in 

concern to the analytical framework, being the six themes. The participants' beliefs on how financial 

institutions can demonstrate the attributes in a digital context, will be examined and concluded with 

respect to each focus group. The final part of this section is devoted to the accumulated key findings. 
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6.1 Theme 1: Benevolence  

 Focus Group 1 - Key Findings  

Benevolence • Communicate and advice in a normal language 
• Transparency 
• Customers should be equally valued   
• Personalized customer service 
• Social and environmental responsible 
• Easy and fast contact availability and response  
• Good working app 
• ‘The little extra’  
• Less focus on profit, more on a healthy business for everyone 

  

In relation to proving benevolence in a digital setting, the participants agree that banks should 

appreciate customers even “if you're not as big as some of the bigger clients” (Appendix 6, 30-40 min), 

and that all types of customers have to be equally valued, and that focus should be “less about the 

money, [and] more about customers” (Appendix 6, 1h-1h 8 min). Also, that banks need to “show 

[...]willingness to [...] listen to the small clients” (Appendix 6, 1h-1h 8 min) and demonstrate that 

“[they are] important to them” (Appendix 6, 1h-1h 8 min).  

  

One participant state that a company is benevolent if “they're green, [and that] makes them more 

trustworthy” (Appendix 6, 30-40 min). In general, did participants imply that sustainable businesses 

and clear commitments to society should be prioritized to a greater extent instead “than just profit” 

(Appendix 6, 30-40 min). Consequently, the participants imply that stakeholders should be valued and 

provided with a fair piece of the cake, which both the financial firms and its customers have contributed 

to making. One participant suggests that banks who are “embedded in the community where they are 

present” (Appendix 6, 50-60 min) demonstrates benevolence. Therefore, being embedded in one’s local 

community may be a way to demonstrate benevolence.  

  

Concerning valuing customers equally, the participants emphasize that personalized customer service 

could improve the perception of being unappreciated. Consequently, the participants imply that 

customer service in part should be standardized but still personal. In regard to standardized services the 

participants emphasize that they want to be enabled “direct contact [with their advisor] when relevant 

and needed” (Appendix 6, 40-50 min). Moreover, the participants want to “get through quickly” 

(Appendix 6, 40-50 min) and get “a very fast response” (Appendix 6, 30-40 min). In terms of more 

personalized service, one participant suggests that rules should not be too rigid and that banks should 
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demonstrate flexibility towards customers. Another participant agrees to say that it is the small extra 

things that prove benevolence, such as insurance programs. One participant suggests that banks should 

pay something to customers in order to make them happy. Consequently, the participants believe that 

small benefits could help demonstrate benevolence.  

  

However, participants also believe that financial firms have to develop “good working apps” (Appendix 

6, 40-50 min), in order to prove consumer centricity, which apps should be user-friendly and well 

thought through so customers can handle daily finance conveniently. 

  

Moreover, the participants believe that in order to demonstrate benevolence, financial firms should 

advise using simple linguistics and explain “not [...] using financial terms that we [can’t] understand” 

(Appendix 6, 20-30 min). Consequently, transparency is a topic in question. 

  

 Focus Group 2 - Key Findings  

Benevolence • Be clear about target customer 
• Personalized customer service 
• Clearly communicate costs  
• Transparency  
• Customized and good working app 
• Reach out to customer by own initiative  
• Easy access to services and contact 
• ‘The little extra’ 

  

To prove benevolence, one participant suggests that banks have to identify their target group and figure 

out whether or not fintech firms should handle their retail customers. Hence, the participant implies that 

the scope of some banks is too broad, and these might consider if they have the resources to provide the 

expected service to all types of customers. If so, these participants expect personalized customer 

service, and one emphasizes that banks should take customers' marital status into account, because “if 

you are single or if you're a married couple there should be [a] differences, because it is harder to be 

alone” (Appendix 7, 40-50 min). Furthermore, these participants also believe that demonstrating 

benevolence includes the little extra things, being “added value in any aspect” (Appendix 7, 40-50 min) 

because “today is so much about [...] the consumer” (Appendix 7, 40-50 min). About the small extra 

benefits, one of the participants believes that banks should consider the switching cost for a customer to 

change bank. Argued that if the non-monetary benefits exceed a possible saving, could make that 

participant stay with her current bank. 
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The participants emphasize that banks, in general, do not reach out to customers, and to provide a 

personalized and benevolent experience they suggest that banks should reach out on own initiative. 

Consequently, it was suggested that banks should provide tips on how customers can make the most out 

of their money. One participant suggests that financial firms should provide educational seminars to 

customers in order to prove benevolence. Another participant suggests that banks should clarify which 

services are included and which responsibilities the bank have and do not have. 

  

Also, the participants highlight that fintech firms provide useful products, that are designed with the 

consumer in mind as an example of financial benevolence. Moreover, it was mentioned that fintech 

features enable one to get a holistic view of spending and financial planning. Furthermore, it was 

mentioned that fintechs do not need to charge high fees to cover the costs of “prestige buildings” and 

“fancy corporate jets” (Appendix 7, 30-40 min). Consequently, the participants imply that banks' fees 

are used to cover the cost of unnecessary things and things that do not bring value to customers. The 

participants had a debate about fees charged by pharmaceuticals, and one participant argued that they 

produce medicine as a defense. Consequently, this participant justified high fees because she knew what 

was produced, “unlike banks” (Appendix 7, 30-40 min).  

  

In conclusion, the participants implied that to demonstrate benevolence; financial service providers 

need to deliver consumer-minded products, value customers equally and justify the reasoning behind 

fees, thus be transparent. Finally, financial firms should provide relevant news and small benefits. 

  

 Focus Group 3 - Key Findings  

Benevolence • Align compensation to ensure customers best interest 
• Transparency  
• Communicate in a normal and understandable language 
• W-O-M and use of legit influencers  
• Share both positive and negative news  
• Personalized customer service 

  

The third focus group reflects concerns about banks in general “push products down your throat” 

(Appendix 8, 40-50 min) and that more transparency is needed in the process of investing. Participants 

argue that terms and fees should be provided transparently and that banks should demonstrate realism 

about risk and expected returns. In regard to transparency and terms, one participant suggests that banks 

could verify statements using links to external sources, but in general, the information should be 
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provided “on the customer level, so that the customer can understand” (Appendix 8, 40-50 min). 

Moreover, one participant suggests that banks should clarify how an investment is made, describe the 

processes, and if losses occur then banks should illustrate “step by step [...] that it was not their fault I 

was screwed up” (Appendix 8, 40-50 min). Moreover, participants suggest that investments should be 

done in cooperation between the customer and the financial firm. 

  

One of the participants says she “would never invest through a bank” (Appendix 8, 10-20 min). That 

participant expressed concerns about the controllability of investments, and that banks may make 

investments on clients' behalf but in favor of themselves. Consequently, the participant said that she 

would instead invest through Nordnet. However, what the participant might not know is that Nordnet is 

also a bank. This may indicate that Nordnet's specialization in investment, in part, makes the bank more 

credible than conservative banks. 

  

In relation to the use of external sources, one of the participants suggests that banks could cooperate 

with experts or trusted people, such as “Margrethe Vestager” (Appendix 8, 40-50 min), or someone 

who would jeopardize their name by affiliating with the bank in question. 

  

Regarding benevolence and personalization, one of the participants argues that face-to-face meetings 

facilitated via the digital app could be a solution, and that could increase the personal connection to 

one’s advisor. The participants did also elaborate on banks’ employees, their role and focus, and how 

these are compensated. One participant suggests that “changing the internal reward system. Because, 

[...] if I lose money, I don't really have [...] the understanding that the bank loses money [...]” 

(Appendix 8, 10-20 min). The example and argument were continued how banks should put more effort 

into aligning the returns and losses of the customers with the ones of the company. Consequently, 

“because right now I have an idea that when you earn money, it's good for the bank, but if you lose 

money, it's not that bad for the bank” (Appendix 8, 10-20 min). As a conclusion, the participant says 

that “changing the reward system would be something that would make me trust them more” (Appendix 

8, 20-30 min), given that a new reward system could function as a security for the customer because 

that could warrant what the advisor is saying. 
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6.2 Theme 2: Integrity  

 Focus Group 1 - Key Findings  

Integrity • High IT and cybersecurity 
• Prove level of compliance 
• Take responsibility and keep operations clean (organizational culture) 
• Transparency and sharing of financial performance  
• High customer service  
• Well-designed products  
• Actions over statements 
• Reputation  

  

The first focus group reflected eight main factors to the theme of integrity, as summed up in the table 

above. In accordance to the first factor ‘IT and cybersecurity,' one participant argue that he “thinks it is 

important that they have a high cyber security and things like that” to demonstrate reliability (Appendix 

6, 30-40 min). Another participant supports by arguing that communicating an IT and cyber security 

program is important because it can be challenging to understand the notion of online security. Hence, 

knowing a financial firm has a high level of IT and cyber security, as well as understanding how it 

safeguards one's data can help increase the perception of integrity online. 

  

Concerning security, participants mention that in order to appear honorable and reliable, they believe 

“that […] comply[ing] with rules and legislation […][is] kind of a good base” (Appendix 6, 10-20 

min). About complying with regulations, one participant states that “the regulations by customers and 

by laws [are important but][…] the most important thing is that the system's [...] processes are 

working” (Appendix 6, 10-20 min). Implying that the internal environment of financial firms also needs 

to be taken into account when evaluating integrity. The participant argues that integrity is the outcome 

of the internal culture and that culture is reflected in service delivery. Moreover, if the staff is honest 

and open, it may equal that the top management is likewise. Thus, according to the participant, a firm 

can demonstrate integrity if the “organizational culture [..] don't allow such things [as not complying 

with the law] to happen” (Appendix 6, 1h-1h 8 min). However, participants argue that, if should such 

thing as encounters with the law happen, the company must take responsibility and clarify the reason 

for why it went wrong. 

  

In order to demonstrate the factors mentioned above, the participants all agree that transparency is the 

main factor. One participant highlights that a company must “dare to show their stories and […] dare 

to show what goes on behind the walls” (Appendix 6, 30-40 min). Another participant adds that she 
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would “trust a company and their actions […][by] look[ing] at statistics, documents and numbers, […] 

concrete facts and stuff, because that would ensure [...] what they say is actually how they also behave 

and [...] that can be seen in their history” (Appendix 6, 10-20 min). Consequently, the participants 

emphasize that more transparency of internal operations may help demonstrate integrity.   

  

A distinct finding to integrity is that it has to be proven through superior customer service and products. 

According to one participant, a financial firm can demonstrate excellent customer service by 

emphasizing less on sales, and adopt a more personal connection, which the participant believes would 

make such firms more trustworthy. Another participant argues that financial services and products that 

are well designed and well thought through reflects “the invested time and effort in making everything 

great for the consumer” (Appendix 6, 30-40 min).  

 

Consequently, this focus group emphasizes that ‘actions over statements' is crucial and that can be 

demonstrated through a higher degree of transparency. Moreover, integrity is reflected in the service 

level, quality of products, and complying with regulation. Also, the participants believe that banks 

should be realistic in order to demonstrate integrity and that visions set out by banks should be 

relatable. Finally, the participants believe that a good reputation is evident to prove integrity. 

  

 Focus Group 2 - Key Findings  

Integrity • Actions over statements 
• Transparency  

o Share information about financial performance  
• Be realistic  
• Take responsibility and keep operations clean 
• Be comparable to other financial options  

o Admit if they are not the best offer 
• W-O-M 

The second focus group did also emphasize that actions over statements are important to demonstrate 

integrity. Transparency, reputation, realism, and compliance was likewise mentioned. When asked 

which firm-values makes a firm seem reliable and honorable, one participant says “it's [...] the actions 

that really matter” (Appendix 7, 00-10 min). In that relation, another participant told that “today for 

most companies [it is] so important [...] carrying out everything you say and if you know that you can't 

carry it out then just don't say it” (Appendix 7, 00-10 min). Consequently, being realistic and deliver on 

what is promised is an important factor to demonstrate integrity, because doing otherwise “doesn’t hold 

up anymore” (Appendix 7, 00-10 min).  
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The focus group emphasizes that taking responsibility and ensure open disclosure of operations when 

problems and scandals arise, is better than trying to promote new philanthropic actions. One participant 

said, “focus on the real problem” (Appendix 7, 20-30 min), agreed upon by another participant who 

adds, “stop the bullshitting, [...] just focus [on the problem], put your resources into actually trying to 

figure out if there's something wrong with your operation instead of doing these reactive campaigns 

with CSR” (Appendix 7, 1h-1h 10min). A third participant supports by stating that banks must “try 

cleaning up their [...] operations, so that [...]scandals don’t happen” (Appendix 7, 40-50 min). 

Consequently, the participants imply that operations must be effectively managed to avoid scandals in 

order to increase integrity.   

Transparency is likewise a leading contributor to demonstrate integrity for this focus group. However, 

these participants focused more on being open about products and services, and whether financial firms 

are honest about the price and quality of products relative to market standards. One participant uses the 

fintech app, Revolve, as a positive example of how transparency should be: “there's one function called 

transferwise where it shows [the price] [...] to transfer my Danish kroner to Euro [where] they say: 

‘we are the third cheapest, you can go to this bank, this bank or this bank and get it cheaper’” 

(Appendix 7, 30-40 min). The Revolve example emphasize that being able to compare products among 

competitors may increase the likelihood to perceive a company honest. Another participant believes that 

providing “historical trends” (Appendix 7, 50 min-1h) will increase the perceived integrity. 

Along with transparency, the participants all agree that word of mouth is important when evaluating a 

company’s integrity and the participants also agree that W-O-M is an effective influencer when 

choosing a financial service provider. 

 Focus Group 3 - Key Findings  

Integrity • Transparency  
• Share both negative and positive stories 
• Take responsibility and keep operations clean 
• W-O-M 
• Actions over statements 
• Reputation  

  

According to one of the participants from the third focus group, then integrity is best demonstrated with 

transparency and argues that information should enable“a deep understanding” (Appendix 8, 00-10 

min). Moreover, facts and figures should not be hidden or “swept under the rug” (Appendix 8, 00-10 

min). The participant implies that banks should share both sides of a story and in that way, information 
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appear more reliable and honest. So, admitting negative sides to a story or product could improve and 

demonstrate integrity in a digital context. In line with information sharing, one participant reflects that a 

company should take more responsibility and be transparent about the parties involved. Continuing on 

the latter, the participants believe that banks are lacking a holistic view of their operations which they 

use to neglect responsibility. In that relation, one participant said “Like don't they know what's going on 

inside the company, none of them? [...] I don't get it like what's going on” (Appendix 8, 20-30 min). 

Together this sums that the participants believe in demonstrating integrity in a digital era, financial 

firms need to take on more responsibility, keep operations lean, prove statements through actions and 

“not just stating it, but also showing that they're doing it” (Appendix 8, 1h-1h 10 min).  

  

According to the third focus group then “reputation is key”(Appendix 8, 1h-1h 10 min) and W-O-M is 

an important component to create a positive reputation. One participant says “the only way [...] [banks] 

could make me trust them more would actually be [...] through other institutions, [or] make other 

people speak [...] well for them, [for example] if the minister of Finance goes out and says "this bank is 

amazing", then I would think ‘okay’” (Appendix 8, 30-40 min). In accordance, another participant 

reflects that a company can use influencers to do positive word of mouth as long as it is a reliable 

person that genuinely knows about the product or service in question.  

  

In regard to proving statements through actions one of the participants gives an example of a company 

he admires because of its history: “Ørsted. In the past, they had power plants in Denmark, oil, and gas, 

but they took a decision in the board, that they want to be a green company and they did it actually, 

transforming the company within five years. So today it's a green company.” (Appendix 8, 30-40 min). 

Once again reflecting the importance of having the ability to prove statements through actions. 
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6.3 Theme 3: Capabilities  

 Focus Group 1 - Key Findings  

Capabilities  • Video content  
• Transparency 

o Effective reporting  
• Differentiation  
• Impact investment 
• Customizing 

 

Concerning the capabilities of financial officers, the participants believe that the officers should be able 

to understand the customers' needs, tailor solutions and “provide personal customer service along with 

[…] good offers” (Appendix 6, 20-30 min). 

  

In relation to investments, one participant believes that the seller should have the competencies to 

provide understandable, clear and precise descriptions of a given product without having to explain it 

on ‘300 pages’, including company names, industries, expected returns and associated costs. 

Consequently, transparency is yet again a factor of importance.     

The participants agree that video content can be beneficial to demonstrate capabilities, and one suggests 

that having an actual person talking about the product in question would enable trust building. One 

participant emphasizes that video content is “a media that a lot of people can understand” (Appendix 6, 

50 min-1h). Also, one of the participants believes capabilities are more trustworthy when a company 

differentiate itself and specializes within a specific area. The participant uses smaller banks as an 

example, by saying that “the smaller ones are focusing on a certain thing. [...]and that's the only thing 

they do” (Appendix 6, 50 min-1h). Consequently, one can argue that smaller banks are focused and 

aware of their competencies, which enable them to differentiate and stand out.  

Moreover, the participants argue that financial firms can combine ordinary service offerings with 

additional products and that banks have to be more willing to discuss risk profiles with customers in 

order to tailor solutions. Moreover, smart solutions, products, and services is also a topic in question 

during the discussion of capabilities. 

  

At last, one of the participants suggests using the concept of “impact investments”(Appendix 6, 50 min-

1h) to demonstrate capabilities. Consequently, this is “where you can actually see that you make an 

impact somewhere” (Appendix 6, 50 min-1h) and then financial firms are “communicating on those 
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investments to [...] customers” (Appendix 6, 50 min-1h) in order to illustrate that they are making an 

impact with their investment.  

 

 Focus Group 2 - Key Findings  

Capabilities  • The service and product offerings 
• Fintech innovations  

o Good working app  
o Online bank 

• Differentiation and specialization  
• Previous experiences  

o W-O-M 
o Financial performance  

  

In concern to perceiving a financial firm trustworthy, the participants argue that in order to assess if 

capabilities are competent and consistent, they will look at “historical like trends”, and “how's it been 

doing the past five years” (Appendix 7, 50 min-1h). Consequently, “if I would see like, that they're 

performing well […] then it would be more likely my trust in them would increase” one participant 

assumes (Appendix 7, 20-30 min). When assessing the capabilities of a financial firm, the participants 

agree that word of mouth is an important factor, and when choosing an investment advisor, one would 

"look at [the advisor’s] previous experiences” (Appendix 7, 1h 10 min-1h 16 min). The participants 

did, in general, reflect that reputation, independence and referrals are essential when choosing a 

financial service provider. 

  

The participants emphasize that innovative payment solutions such as “FingoPay1” are beneficial to 

prove competencies. Moreover, participants imply that conservative online banking is not sufficient 

enough and that banks should develop solutions in line with fintech firms such as “LunarWay”2. 

Consequently, in relation to differentiation and specialization, the participants consider innovative 

solutions in assessing a firm's capabilities. 

 

Regarding innovation, fintech solutions are notably important to find a financial firm's capabilities 

competent. The participants argue that especially banks are scoring low on fintech-capabilities, and that, 

“the banks are so outdated” (Appendix 7, 30-40 min). Moreover, participants believe that banks' 

mobile “apps are so bad”(Appendix 7, 30-40 min). Consequently, they have to “do something else 

than just netbank [(online banking)]” (Appendix 7, 30-40 min). When the participants elaborate on 

                                                
1 FingoPay is a payment solution that allows consumers to pay using their fingerprint, developed in London and launched in Denmark in 
2 LunarWay is an only-mobile banking app, independently operated but facilitated by Nykredit (LunarWay, n.d.) 
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fintech providers, they emphasize that these apps are designed for the consumer and that they provide 

useful features and solutions that enable users to be updated on their financial well-being. In addition, 

one participant also mentions that she would like banks to be more proactive in sharing their 

capabilities in terms of “we can do this for you”(Appendix 7, 1h-1h 10 min) and provide more personal 

service and offers. The other participants agree that a proactive service like that will improve their 

perception of a bank.  

  

 Focus Group 3 - Key Findings  

Capabilities  • The advisor is the bank, thus the responsible to keep the promise 
• Negotiable 
• Customization 
• Video tutorials  
• Bring forward innovations  
• Differentiation and Specialization   
• W-O-M and customer feedback 
• Financial performance  

  

One of the participants reasons that capabilities should be assessed on the individual level, rather than 

organization wise. The participant argues that “you're trusting in the guy who's sitting on the opposite 

side of you. And if you have an excellent dialogue you build up trust and [...] then it's the consultant 

which is the bank” (Appendix 8, 10-20 min). Hence, implying the importance of the advisor's 

capabilities rather than the organization as a whole. Consequently, also the ability to “keep [his] 

promises [...] and that he do it on time and that things are like consistent” (Appendix 8, 00-10 min).  

  

In relation to investment portfolios, the participants reflect that having the opportunity to customize 

these and that there should be “some sort of negotiation options, so […] if the advisers were better at 

negotiating with customers and show some willingness “ (Appendix 8, 40-50 min) that would be 

benefiting. Which, in regard to demonstrating capabilities can “actually shows some skills, because it 

also shows advisors have a good understanding of their products” (Appendix 8, 40-50 min). 

Consequently, the participants suggest and imply that proper communication and negotiation skills 

facilitated online, will enable financial service providers to demonstrate their capabilities because that 

will increase the perception of the messenger's knowledge. 

  

The participants recognize that video content can be beneficial to demonstrate abilities, “if it was short 

like one minute […] and really, really easy to understand” and it provides “small explanation[s] of 

what different things mean” (Appendix 8, 40-50 min). The participants suggest that if video content is 
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done probably it may create excitement when watching. They propose that video tutorials should be a 

mix between real human beings and cartoon illustrations, ergo “kind of like Investopedia” videos. 

(Appendix 8, 40-50 min). Consequently, participants also imply that capabilities need to be 

demonstrated in an educational manner as well as informing. 

  

The participants argue that innovation, and the ability to bring forward effective solutions, is a key 

component to demonstrate capabilities in a digital era. One participant reflects how she “thought that it 

was so cool […] when Danske Bank made MobilePay[…] andrespected Danske Bank so much for 

coming up with that [and being on] the forefront of the market” (Appendix 8, 50 min-1h). With that in 

mind, she concludes that “actually coming up with [...] innovative solutions makes [her] believe more 

in a company” (Appendix 8, 50 min-1h). 

  

Moreover, there is an agreement that if advisors differentiated themselves upon specialization in 

different fields would somehow make the participants believe more in the bank’s competencies. 

Moreover, by categorizing advisor profiles into areas of specialization is an alternative way to 

demonstrate internal competencies, assumingly because that illustrates that the firm is aware of 

‘strength' and ‘weaknesses.' In that relation, the participants interestingly suggest that financial service 

providers may benefit from developing advisor-profile search options. They suggest that for instance “if 

you are very risk-averse, you could [...] somehow online look through [...] keyword [for example] risk-

averse, and then you can see who has worked with people who are very risk-averse […] or specializing 

in this and this [...], [or] loves green energy” (Appendix 8, 50 min-1h). Moreover, one participant 

suggests “to maybe [provide a] survey [to] matchmaking”, in order to find“the perfect match, [...][but] 

then you can also click into other advisors as well and see what their characteristics are and then you 

could choose [for] yourself” (Appendix 8, 50 min-1h).  

  

Adding upon the noted features, the participants also believe that a relevant factor in determining if an 

advisor has the right capabilities includes reviews in which customers can state “what they think about 

this advisor” (Appendix 8, 50 min-1h). Consequently, past and present client experiences as 

information to demonstrate the competencies and level of service quality. Elaborating on the latter, one 

participant proposes that advisors should be rated with stars, “like Uber rating” (Appendix 8, 50 min-

1h). Concludingly, participants agree that there have to be provided some “information about their 

historical performance” (Appendix 8, 1h-1h 10min) both in terms of financial results and customer 

experiences to demonstrate capabilities in a digital setting.  
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6.4 Theme 4: Aligned Interest  

 Focus Group 1 - Key Findings  

Aligned Interest • Returns  
• The subject of the investment portfolio  
• Less about profit, more about a healthy business 

  

The participants believe what will make them trust that the company is getting the best out of their 

capital is, if their investment portfolios have a high return, given the “purpose of investing is to make 

money” (Appendix 6, 30-40 min). However, one participant says that “it is [also] about what they are 

investing in” (Appendix 6, 20-30 min). Another participant says, “it's not interesting that somebody is 

very rich and somebody's very poor, I think this focus on the healthy business and the goal [...] should 

come more in focus” Appendix 6, 1h-1h 8 min). Hence, implying that providing benefits to society is 

also important to some people. 

  

 Focus Group 2 - Key Findings  

Aligned Interest • ESG business conduct and investments 
• Monetary alignment  
• Interested in growing the customer’s money, not the bank’s 
• Transparency 
• Customizing after the customers’ interest  
• Share news if the financial provider has insights about the customers' 

interest 

  

The participants emphasize that interest alignment between the customer and financial firm have a lot to 

do with showing empathy and demonstrating that the firm has an interest in growing the customer's 

wealth. Hence, only advise on behalf of the customer's interest and not the firms. One participant 

believes that “if someone shows interesting in your interests, that [...] makes you trust them [...] like 

you can trust the person is thinking about your best interest more than someone who just doesn't really 

seem to care” (Appendix 7, 1h 10 min-1h 16 min). Hence, if aligned interest should be trust building, 

the participants imply personalization and a clear commitment to improving financial wealth as factors 

that will truly demonstrate aligned interests. 
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One participant enlightens why she is sure that her bank and herself are having aligned interest, because 

“it's like [...] an 'andelsbolig' (housing cooperative), it's an andelskasse (cooperative bank), and you 

pay each to have a share in the bank and I like that thought as well” (Appendix 7, 20-30 min). 

Consequently, having aligned financial interest. 

  

Another participant reflects the need for financial firms to promote services that are relevant to the 

specific customer. Hence, provide personalized suggestions to improve customers' financial health, 

including news that are relevant to one's investments and loans. As a consequence, that will 

demonstrate the financial provider thinks about the customer's interest. Furthermore, one participant 

believes building trust through interest alignment can be beneficial if the financial firm and customer 

share the same values, given she “chose [her] bank because of the things they invest in […] like hay-

houses and alternative stuff [like sustainability]” (Appendix 7, 20-30 min). 

  

Finally, transparency is important for the participants, one uses the example of the fintech firm, Lunar 

Way, stating how “they're coming up [...] from the bottom and saying we're are not trying to cheat you 

or anything and [...] they are transparent about everything” (Appendix 7, 30-40 min). Ultimately, the 

participants believe that to align interest, the information provided to the customer must be relevant, 

transparent and genuine. Moreover, unambiguous statements, as fintechs provide, may also help to 

increase the perception of the firm's interests. 

 

 Focus Group 3 - Key Findings  

Aligned Interest • Prioritize customers’ wealth 
• Sustainability  
• Internal reward system based on customer metrics 

  

The third focus group highlight that in order to promote truthful aligned interest financial firms should 

consider investing in sustainable companies and provide benefits for society. Some participants agree, 

but all agree that the financial service provider should demonstrate seriousness in handling one's wealth. 

One participant argues that customers' satisfaction in terms of gains should be more aligned to the 

banks, hence aligning compensations to customer satisfaction. 
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6.5 Theme 5: Shared Values  

 Focus Group 1 - Key Findings  

Shared Values  • Transparency as a value 
• Responsible and sustainable investments 
• Purpose and want to make a difference  
• Ethical 
• Specific and focused  

  

When the moderator asked which firm values the participants believe makes a firm trustworthy one 

participant emphasizes “transparency […] [and] openness [...] to the public” (Appendix 6, 10-20 

min)as a value, given that the firm will appear more trustworthy in general. In terms of more specific 

firm values that can demonstrate shared values, two participants agree that “it will have to do a lot with 

if they are [...] investing in socially responsible firms” (Appendix 6, 20-30 min). Another participant 

supports, and says that firm values, in general, need to have a "bigger purpose behind it”, and “that the 

money [they earn or invest] also goes to something that can actually make a difference” (Appendix 6, 

20-30 min). Moreover, one participant suggests that firms should have ethical values, “because some 

businesses are directly kind of slavery” (Appendix 6, 30-40 min). Consequently, participants imply that 

when evaluating firm values, then both internal and external factors are taken into account. 

  

In relation to purposeful visions and social responsibility, one participant reflected her choice of bank, 

because she appreciates that “they're so embedded in the [local] community where they are present and 

[...] that they focus on the local customers" (Appendix 6, 50 min-1h). Consequently, the participant 

implies that having a purpose in values of improving the local community is a good firm value, and that 

may help increase customers' preference for a financial firm. Extending the perspective, another 

participant believes that the smaller banks have a more explicit focus and therefore also impact, and 

"therefore they're actually taking customers from the big banks” (Appendix 6, 50 min-1h). Ultimately, 

implying that bigger banks and other financial firms have to consider differentiated and focused values 

in order to be perceived truthful. 

  

 Focus Group 2 - Key Findings  

Shared Values  • Transparency as a value  
• Responsible and sustainable investments 
• Clearly state purpose behind values 
• Differentiation  
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Transparency is again mentioned as an important firm value to build trust. Participants agree that 

financial firms need to be “transparent about, the way that they [...] conduct business, [...] their value 

chain, and how they produce" (Appendix 7, 00-10 min). However, one participant says: "I think my 

trust factor would be the same. It's just more the values of what they do and what they invest in” 

(Appendix 7, 20-30 min).  

  

Regarding values that may convince the participants to change bank, they mention that, “if the bank [...] 

differentiate Itself by investing in green investing” (Appendix 7, 50 min-1h) or “contribute to some sort 

of […] sustainable development" (Appendix 7, 50 min-1h), can have an impact to change bank, or 

make them become more loyal. One participant tells that she chose her bank because she could feel that 

they share the same values, "because of the things they invest in” (Appendix 7, 20-30 min). The 

participant further explains that she once got a better offer from a competing bank, but she did not trust 

or share the same values as them, and consequently, she did not choose them. Hence, profits are not as 

important as truthful values to this particular person. Consequently, financial firms - and banks in 

specific - might consider the values of their target segment, or identify which values are shared with the 

customers and then promote those in order to increase the level of trustworthiness. 

  

Hence, values that differentiate a financial provider from its competitors can be trust-enhancing. Values 

can also be influencers on people who want to support a specialized business or one that has a purpose 

behind its business conduct. 

  

 Focus Group 3 - Key Findings  

Shared Values  • Responsible and sustainable investments  
• Transparency as a value  
• Customer satisfaction  
• Reflect your own values 
• To be ethical 
• Differentiation and specialization  
• Innovation  

  

This focus group also emphasize “values that reflect your own values and […] the way that they handle 

customer complaints, [...][and] customer satisfaction” (Appendix 8, 20-30 min) and “how innovative 

they are, what they're going to do with innovation and [...]like future vision” (Appendix 8, 1h-1h 

10min) as important and attractive values.  
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 Nevertheless, the focus group did also believe that to increase trustworthiness, companies’ values have 

to include responsible and sustainable investments, and that caring for others and society is important. 

One participant says that “good values like sustainability and gender equality if a company shows they 

care about that, I think somehow they are more trustworthy" (Appendix 8, 00-10 min). Especially 

diversity and inclusion is a value that was given attention during this interview; one participant states 

that firms should demonstrate that they care about employees. Another participant says that diversity in 

the board of directors is important, "both in terms of gender, but also background, [...] it's important 

that you have a board with different skills" (Appendix 8, 20-30 min). Two other participants support the 

statements about gender diversity and argue that it is something that “should be fairly represented” 

(Appendix 8, 20-30 min).  

  

Concerning factors that would make one choose a financial service provider over another, the 

participants reflect that a greater force of women would have an influence. A male participant says that 

he “would prefer it was a woman [who act on his behalf]” (Appendix 8, 20-30 min). A female 

participant, who argues that women “represent softer values," supported this and concluded, "they are 

[…] more caring" (Appendix 8, 20-30 min). Consequently, the participants imply that having ethical 

considerations in both values but also the representation of staff, are of high relevance in order for 

companies to be perceived as trustworthy. 

  

The third focus group also assess transparency as an important value, and as one participant says, “[the 

financial firm should] have very outspoken values” (Appendix 8, 30-40 min). Moreover, “companies 

that are not afraid to say [...] ‘this is our standpoint’” (Appendix 8, 20-30 min) and differentiate their 

business values, are considered to be good reasons for one participant to change bank.  

 

6.6 Theme 6 Communication 

 Focus Group 1 - Key Findings  

Communication  • Transparency 
o At eye level communication  

• Share both positive and negative news  
• Personalized communication 
• User-friendly web design 
• Time efficient 

o Easy and quick access to services 
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All participants emphasize transparency and the language used in communication as essential factors to 

improve trust and trustworthiness online, because “the problem is that it's transparent in a way which 

people don't understand and that's the problem, so, it's like fake transparency” (Appendix 6, 20-30 

min).Accordingly, “they don’t speak consumer” (Appendix 6, 20-30 min). Hence, the participants 

imply that financial firms need to simplify the language and communicate with less industry specific 

terms.  

 

However, communication must not be too simplified. Consequently, "it's about having a balance 

between how much information you provide, and how much you simplify [..] in making your business 

transparent” (Appendix 6, 20-30 min), given the participant believes that, if a company oversimplify 

things, then one could assume that the company is “trying to hide stuff” (Appendix 6, 20-30 min).  

 

The participants also emphasize that financial firms should have a balance between sharing positive and 

negative information because a company should also communicate "if things go wrong, [hence] being 

open about it […] and not trying to hide it away” (Appendix 6, 10-20 min).  

 

Another participant states a more practical perspective on how communication may influence trust and 

trustworthiness. Specifically, online platforms have to be easy and quick to navigate to find services, 

contact information, et cetera. Consequently, “it should […] be convenient and [the customer] should 

also save time on it” (Appendix 6, 40-50 min).  

 

The participants suggest one solution to make the explanations of different terms and fee structures 

easier to understand. Hence, they believe that a personal advisor who is communicating at the same 

eye-level would create a sense of confidence in the services and products and that communication 

should be genuine. One participant believes that banks, in general, do not want consumers to understand 

the world of finance, and according to her, that is the underlying problem. Consequently, financial firms 

might consider enhancing consumers financial literacy in order to demonstrate that things are not being 

hidden. 
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 Focus Group 2 - Key Findings  

Communication  • Transparency 
o Step guides 
o Tips 
o Seminars to educate customers 
o W-O-M and Customer reviews  

• Easy to reach assistance  
• Personal communication  
• User-friendly web design 
• Video 
• Enable comparisons between competitors  

o Standardized product and service descriptions 
• At eye level communication 

  

Accordingly, the language is also seen as a barrier to the second focus group. They stress that financial 

firms need to “make it less foreign, […] to bring it down to where [one] can see them” (Appendix 7, 

1h-1h 10 min), consequently, more “normal language” (Appendix 7, 1h-1h 10 min). Hence, the 

language needs to be easy to understand and have a clear message.  

  

In order to enhance communication, the participants propose “that [banks] can show where their 

product is different from competing products, because now [you] can't really say the difference between 

Nordea and Danske Bank” (Appendix 7, 1h 10 min-1h 16 min). Moreover, one participant suggests that 

financial firms should invite customers to seminars or the like.  Another participant reflects “how the 

banks will [...] manage this whole disruption from the new fintechs who are actually consumer-centric. 

Because they are [...] communicating that it is all about the consumer and it's about helping and being 

transparent” (Appendix 7, 30-40 min).The participants argue that financial service providers should 

offer more guidelines and simplify the design of their digital services. 

 

Moreover, investment sections should be provided with step guides and tips for the user. Consequently, 

the participants imply that especially banks need to rethink services delivery and provide smart and 

user-friendly solutions such as "Lunar Way" (Appendix 7, 1h 10 min-1h 16 min). Moreover, the 

participants suggest communicating news and explanations through short videos, because the visual 

aspect makes it easier to understand. Together these sums, communication, and information have to be 

understandable, efficient and have a clear message. 
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The notion of effective and clear communication is underpinned with the argument that in general, it is 

challenging to get in touch with banks, and most often one has to wait over 30 minutes to get through, 

and sometimes robots are the ones to answer. The statement is supported by argumentation for more 

personal communication, because if the customer takes the effort to ask for help, then he or she expects 

to be greeted by an actual person. Hence, supporting the notion of personal and efficient assistance. 

Furthermore, as part of a financial firm's communication strategy, it is implied that it should consider 

incorporating customer reviews. 

 

 Focus Group 3 - Key Findings  

Communication  

 

 

 

 

• Use normal and understandable language 
o Click the word and a definition box pops up 
o Short video ‘tutorials’  

• Personal communication 
o Promote friendliness 
o Better two-way communication  

• Transparency  
o Share negative and positive news 
o W-O-M 
o Fees 
o Relevant influencers 
o Do newsletters to update customers 
o Comparisons   

  

Again, the financial language is mentioned as the main barrier, when financial institutions are 

communicating with their customers. One of the participants explains how she thinks of the financial 

language:“I think it's super complex for me it's hard to understand the whole setup and how does a 

bank actually work? [...] I compare it a little bit to religion back [...] where [...] all the preaches were 

held in Latin, because you're not supposed to know what they were saying”(Appendix 8, 50 min-1h) — 

addressing that the language needs to be more simple to be perceived trustful. Also, in terms of 

transparency, the participants all agree that financial firms also need to address negative information 

and not only positive information, and historical performance is likewise emphasized. Moreover, "it's 

[…] very hard for consumers to identify all the different costs associated with different kind of bank 

products, and, […] if you look at the webpages and stuff, they make it […] difficult for you to get an 

overview” (Appendix 8, 00-10 min). Consequently, participants argue that “it is hard for people to 

compare [banks and product offerings]” (Appendix 8, 00-10 min). 
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The participants' solution to overcome language barriers include answers that are similar to that of the 

previous focus group. They believe that word of mouth could increase the perceived trustworthiness. 

They also believe that relevant influencers could be a good source for trustworthy communication 

because these might improve customers' confidence in the financial service provider. When participants 

were asked if videos could be a way of mediating a more simple and understandable communication, 

the participants responded that it is a good idea "if it is short like a one minute and [...] it makes it 

really, really easy to understand” (Appendix 8, 40-50 min).  

  

The participants also suggest that financial firms provide eBook alike tools, in which difficult terms can 

be explained in small boxes if not understood by clicking on the word. Moreover, one suggests that 

firms should create “a webpage for beginners like ´investment for dummies’”(Appendix 8, 1h 10 min-

1h 18 min). Also, one participant stresses that firms should “update you and provide [...] reasons for 

why they're investing [as they do]” (Appendix 8, 20-30 min). Moreover, provide customers with 

personal newsletters that they can benefit from, and if a personal advisor provides them, it brings more 

value. By sharing the news through the personal advisor, it may provide a better feeling of two-way 

communication and consequently motivate the customer to engage and respond to the message.    
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6.8 Results  
Presented below are the key findings from the focus groups. The key findings constitute a mix of 

similarities found between the conducted focus groups and findings that are considered significant to 

the research.  

 

 Key Findings   
 

Benevolence • Communicate and advice in a normal language 
• Transparency  

o Clearly communicate costs  
o Step-by-step guides  
o Share both positive and negative news 
o W-O-M 
o Use of legit influencers   

• All customers are equally valued  
o Be clear about target customer 
o Easy and fast access to services and assistance  

• Personalized customer service  
• Work within ESG-criteria   
• Good working app  
• ‘The little extra’  

o Insurance program  
o Educational seminars  
o Reach out to customers by own initiative 
o Financial tips  

• Less focus on profit 
• Align	compensations	to	ensure	customers’	best	interest	
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 Key Findings   
Integrity • Take responsibility and keep operations clean  

o No reactive behavior  
o Organizational culture  
o Compliance 

• Actions over statements  
o No Greenwashing 
o Be realistic  

• Transparency 
o Share financial performance  
o Negative and positive information  
o Be comparable  

• IT Security  
• Superior customer service and products  

o User-friendly and efficient design  
• Reputation 

o Customer Reviews 
o W-O-M	

 

 

 Key Findings   
Capabilities • Differentiation and specialization  

o The service and product offerings 
o Easy accessibility and availability to advisors and services   
o Impact investment  
o Can negotiate and customize  
o Advisor profile and keyword search  

• Fintech innovations  
o Good working app 
o Online banking  
o Holistic banking  

• Video content 
• Historical performance  

o Customer feedback  
o Previous experiences 
o W-O-M 
o Financial	performance	
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 Key Findings   
Aligned Interest • ESG-criteria 

o Adopt healthy business conduct  
o Investments 

• Prioritizing customers’ money  
o Advice on customers’ interest not on the bank’s  
o Internal reward system based on customer metrics 
o Monetary alignment  
o E-services and products can be customized  

• Transparency  
o Share news if the financial provider has insights about the 

customers interest  
 

 Key Findings   
Shared Values • Transparency as a value  

• Responsible and sustainable  
o Organizational culture  
o investments 

• To be ethical  
o Value customers equally 
o Gender and culture diversity   

• Clearly state purpose behind values  
o Want to make a difference in the local communication  
o Differentiation and Specialization  

• Innovation 
• Reflect own values                    

 

 Key Findings   
Communication • Eye-level and understandable communication 

o Step guides  
o Tips and tricks 
o Short video ‘tutorials’  

• Personalized communication 
o Better two-way communication  
o Promote friendliness   

• Transparency 
o Share negative and positive news  
o Do newsletters to update customers   
o Standardize product and service descriptions to enable 

comparison  
o W-O-M and customer reviews 

• User-friendly design  
o Time (navigation) efficient  
o Easy access to assistance and services   
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6.8.1 Concluding Remark on the Focus Group Analysis 
The findings are based on the participants' beliefs on the matter and the authors' elaborations. Some 

findings are significant relatable and consistent with existing literature. However, the findings have 

provided a more practical and in-depth understanding of the themes, which provide the mean for further 

exploration. 

 

Chapter 7 Analysis of Online Questionnaire  
The online questionnaire was conducted in respects to the six themes being; benevolence, integrity, 

capabilities, interest alignment, shared values and communication. The questions asked within each 

theme were subject to findings from the focus groups. Consequently, the online questionnaire 

constitutes as a supporting component to the previous findings. Hence, the overall objective of the 

questionnaire is to examine the previous findings in regard to a broader audience.  

 

As illustrated in figure 2, the questions were asked in relation to the overall theme and statement. The 

respondents were requested to rate the level of significance of each statement relative to the principal 

question. An answer of 1 represents very unlikely to influence whereas 5 represent very likely to 

influence.  

 

The themes are listed by the average score of the total average of each question. However, there is no 

significant difference in-between those scores, given that the first listed, Integrity, represents an average 

of 3.87, whereas Benevolence represents an average of 3.53, being the lowest. Accordingly, the 

statements are presented in relative to their average score, being the total sum divided by the number of 

responses. 
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Figure 2: Means of Attribute Building Factors  

 

The findings suggest that all six themes are reasoned to be relevant in proving trust and trustworthiness 

in a digital context. All questions received on average above 3, which processes that, all statement listed 

is of importance to the respondents. Hence, the results show no significant difference in neither the 

themes nor the specific questions. Consequently, the findings do not suggest that the previous findings 

from the focus groups are out of scope concerning trustworthiness in a digital context. 
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Figure 3: Open Ended Question for Trust Recommendation  

 

At last, the respondents were asked to acknowledge, in an open ended question, how they would 

recommend financial firms to prove trustworthiness online (Appendix 11). Findings suggest that 

transparency and communication are among the prime objectives to improve. Transparency is highly 

recognized by respondents, including transparency of business conducts and partners. Clear 

communication and proving a good reputation are considered to be essential. Customer Reviews are 

also considered relevant to proving trustworthiness in line with IT security and user-friendly digital 

services. Finally, the use of WOM and proving a positive reputation is also considered essential aspects 

to improve financial firms’ trustworthiness. The findings are important because these will help to 

answer the research question in combination with additional findings. 

 

Chapter 8 Case Study  
The following section is devoted to a case study of Ally Bank. The case study analysis is guided by the 

analytical framework and in concern to the previous findings from the focus groups. The single case 

study aims to collect supporting evidence from an applied practice, which will help to answer the 

research question. Consequently, Ally bank is analyzed concerning how the company demonstrates 

trustworthiness in a digital context. 

 

Introduction to Ally Bank  
Ally is an online-only financial service provider, initially established by General Motors in 1919 as a 

function responsible for automotive financing. In the years to follow new divisions were established, 

including insurance, corporate finance, and mortgage lending. In the year 2000, the company went into 

retail banking with the establishment of GMAC BANK, but during the global financial crisis, the 

organization decided to review its business model. As a consequence, GMAC Bank began a 

transformation on the conclusion that "the world didn't need another bank; it needed a better one” (Ally 
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A, n.d., ¶8). The retail-bank function was transformed on the three principles; “do right, talk straight 

and be obviously better” (Ally A, n.d., ¶8). In 2009, GMAC Bank was rebranded to Ally Bank, and in 

2010 the company as a whole was renamed to Ally Financial. In 2014, the transformation was 

completed, and the company became publicly traded. 

 

As of today, the bank provides online-only financial services and products. This includes deposit and 

savings accounts, automotive financing, corporate lending, insurance, mortgage lending, credit cards, 

and investment products and services. Ally is the largest automotive financer in the states and is ranked 

the 19th largest bank in the US by assets (MX, 2018).  

The bank serves over 6 million customers while having no physical branches and got the highest score 

among its competitors in Newsweek and Statista's customer service report for 2019 (Newsweek, n.d.). 

Ally is an example of a financial service provider that has undergone a successful transformation in 

order to meet customers need in a digital era. 

 

8.1 Theme 1: Benevolence 
The following will examine how Ally demonstrates benevolent intentions in an online context. 

 

Superior Customer Care 

Given the mission to be an Ally for its retail customers, Ally promises to provide 24/7 care with an 

"award winning customer support [that] is available 24/7 by phone, live chat, and secure email" (Ally 

B, n.d, ¶2). Ally also promises to deliver customer care through social media networks and voice-

enabled assistance via the bank’s mobile banking services. The bank use artificial intelligence to better 

serve customers, and “to better interact with customers, machine-learning risk engines have been 

deployed” (Anand Talwar, Deposits & Consumer Strategy Executive at Ally as cited in; Melton, 2018, 

¶1). According to the bank itself, Ally’s award-winning customer care is empowered by their 

commitment to perform around-the-clock customer care, where the issues are thoroughly resolved by 

highly trained experts (Ally C, n.d.) and precise call wait time (See Appendix 12), along with personal 

care including follow-ups (Ally C, n.d.). 

 

Figure: from Ally.com, Why Banking With Us Page; www.ally.com/bank/online-banking/ 
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One of the bank's core values in their guiding principles ‘LEAD’ is ‘Look Externally', under which the 

bank state: “We're focused on innovation and strive to meet the needs of our customers by anticipating 

changes and responding quickly” (Ally C, n.d., ¶Core values).  

 

 
Source: Ally.com, Frontpage; www.ally.com 

 

In relation to the LEAD values, Ally’s Director of Integrated Channels & Experiences says that for the 

bank “it's not about the competition, it's about the customer. We keep our customers and innovation top 

of mind in all that we do. Ally leads the industry because we listen, we learn, and we're always looking 

ahead." (Ally C, n.d., ¶Our commitment). Hence, signaling benevolence by clearly indicating a concern 

for the customers' interest (Cremer, 2015), and a culture that focuses less on profit (Hurley et al., 

2014b)      

 

 
Source: Ally.com, Our Commitment; www.ally.com/about/company-structure/ 

 

 
Source: Ally.com, Our Commitment; www.ally.com/about/company-structure/ 

 

Accordingly, the company has set out crystal clear commitments to its customers about how they 

promise to have their customers best interest (See Appendix 13). The commitments to its customers 

have allegedly been at the core of the firm's identity in nearly 100 years, which overall is to create and 

reinventing products and services with the "singular purpose of making a real difference for […] 

customers” (Ally C, n.d., ¶Our vision). Therefore, the staff is committed to developing award-winning 

technology and services to make customers life easier (Ally C, n.d). Consequently, Ally is being clear 
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about its promises, which the customers can use to assess and determining the bank’s motives and 

benevolent intentions, which influence the customers’ trusting belief (Papadopoulou et al., 2001). 

 

 
Source: Ally.com, Why Ally; www.ally.com/go/better 

 

Transparency through Customer Reviews 

Ally demonstrate honest intentions by allowing people to write reviews, read previous reviews and 

acknowledge one's opinion of reviews on the company’s website. The sections can be customized to fit 

one's search criteria including the lowest rated (See Appendix 14). The bank has an associated website 

that is devoted to enhancing consumers financial literacy (Ally D, n.d.). The site is ‘A Community For 

Your Financial Well-Being’ and has a wide range of financial related content. This site’s content can 

likewise be customized (See Appendix 15). Also, readers can interact with each other at the bottom of 

posts, and Ally frequently responds to customers as well (Ally D, n.d.).   

 

A Socially Responsible Ally  

Besides promoting themselves as an ally to customers’ financial health, the bank also marks themselves 

as ‘A Relentless Ally for Social Good’ (See Appendix 16). Accordingly, the bank believes it is their 

“responsibility as corporate citizens to make a positive social impact on the world around [them]” 

(Ally E, n.d., ¶1).  

 

The bank has a cross-functional group of employees, named the Social Impact Squad, and their CSR 

report for 2017 reflects Ally's past, present and future goals and achievements within CSR (Ally, 2017). 

Ally has moved beyond conservative philanthropy. As a result, the bank has taken a more strategic 

approach to understanding which environmental, social and governance ("ESG") issues are important to 

their stakeholders, thus not only having internal goals, policies and practices to support CSR (Ally, 

2017). The approach includes a management tool for CSR called the Social Impact Framework, in 

which Ally engage, listen, prioritize and respond to stakeholders to identify CSR objectives, keep focus, 

setting goals and measure the progress (Ally, 2017). 
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The bank identify and refine the issues by a series of processes; 1) Gathering stakeholder feedback 

through focus groups, 2) Customer feedback from surveys and conversation with businesses, 3) 

Stockholder feedback via Investor Relations, 4) Community engagement conversations, 5) Employee 

engagement surveys and listening sessions, 6) Ally Social Impact Squad sessions and interviews. The 

organization's goals for CSR are set out through a comprehensive process with Ally leaders that focus 

“on developing aggressive, measurable goals that take into consideration both […] historic track 

record as well as future plans and commitments” (Ally, 2017, p. 17). Consequently, Ally affect 

consumers’ trust in the organization (Hult et al., 2010) by taking actions that are based on market 

intelligence (Hult et al., 2010), in which the “mutual trust and cooperation [can] lead to competitive 

advantage” (Hurley et al., 2014a, p. 459). 

 

One way the bank demonstrate benevolent intentions is through viral marketing. In 2018, the bank 

exploited the month of Thanksgiving and introduced Banksgiving (Vazquez, 2018). During 

Banksgiving employees asked customers who called in, if there was anything they could help with on a 

personal level, and then employees assisted with monetary donations. Nevertheless, Ally has devoted 

the whole of November to giving back. During “Giving Back Month 2017” the bank matches 

employees’ monetary donations, encourage employees to volunteer, and offer employees paid time off 

to do so  (See Appendix 17).  The day of Banksgiving was filmed, and videos hereof is available online, 

including the bank's website and YouTube (Ally, 2018a). The video has over 2 million views as of 

April 2019. Hence, proving benevolent intentions that affect consumer's intentionality process and 

trusting beliefs (Papadopoulou et al., 2001).   

 

Doing good besides from an egocentric motive (Mayer et al., 1995), goes beyond Giving Back Month. 

For instance, Ally supports children's financial literacy, and in 2017 Ally employees held reading 

sessions to 46.000 elementary school kids (Ally Financial Inc., 2018a).  

 

“Whether we are teaching financial basics to young people or addressing more urgent needs through 

food banks and homeless shelters, we’re demonstrating the true spirit and commitment of being an ally 

in our communities,” (Gina Proia, Chief Communications Officer & Head of Corporate Citizenship as 

cited in Ally, 2015, ¶3). 

It is evident from the bank's online presence that the bank takes care of its employees, appreciate 

diversity and supports the less aided. The bank's employee benefits are defined online and supported by 

a vast amount of employee quotes, third-party awards and logos, recognizing the firm's internal 

environment (See Appendix 18). Hence, providing sovereign proof for consumers to assess the overall 

trustworthiness of the organization (Papadopoulou et al., 2001). 
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The bank has focus and engagement with all stakeholders, has clear commitment to social justice that is 

embedded in the banks business as well as culture, which typically is “disconnected from […] business 

model[s] and often from the core culture as well” (Hurley et al., 2014b, p. 360). Accordingly, Ally's 

CEO states that "making positive, lasting social impact is at the core of our brand, our culture, and who 

we are as a company”  (Jeffrey Brown as cited in Ally, 2017, p. 5). 

 

8.1.1 Key Evidence 
• Clear customer-centric focus and culture 

• Clear and beneficial commitments to customers and stakeholders  

• Strong passion for service delivery innovation 

• Share good and bad customer reviews 

• Practice third party logos to warrant benevolent intentions  

• Comprehensive CSR & stakeholder management 

o Social Impact Framework 

• A clear commitment to society that is related to the business model 

o Financial Literacy 

• Transparent objectives and achievements within social impacts 

• A clear commitment to cultural diversity and inclusion 

• Philanthropic storytelling, videos, pictures with staff  

 

8.2 Theme 2: Integrity  
The following will illustrate how the bank proves integrity. Some of the activities are related to the 

previous section given that integrity is related to the fulfillment of promises and commitments.   

 

Promises Delivered Through Actions  

The bank has a long record of recognition to demonstrate the bank's consistency in its commitment to 

‘Doing it Right’. The recognitions regard both internal and external CSR engagements, actions and 

achievements (See Appendix 5). Correspondingly, Ally has consistently reported on CSR achievements 

since 2014 in their annual reports (Ally Financial Inc, 2014; 2015; 2016; 2017; 2018a). The bank’s 

catalog of recognitions supports the firm's integrity and its commitment to being a reliable provider of 

financial services (See Appendix 5). Ally has a public multimedia library in which past and present 

engagements, happenings and impacts are publicly available to readers (Ally F, n.d.).   
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Source: Ally.com, Frontpage; www.ally.com 

 

Ally’s benevolent promises are widely stated throughout the bank’s webpage, and so are the bank’s 

philanthropic actions and achievements (See Appendix 15). Ally is proving their promises through 

actions and demonstrating these using quantitative measurements, videos and third-party references 

(See Appendix 19).  

 

 
Source: Ally.com, Social Impact: www.ally.com/about/social-impact/ 

 

Ally has clear goals and commitments for the future (Ally, 2017), acknowledges their contributions, 

and displays the allocation of contributions (See Appendix 20). Moreover, the bank proves its actions in 

their CSR report, which highlight achievements, programs, processes and policies for embedding ESG 

across the organization. According to the CEO, then it is a glimpse of how employees live by the LEAD 

values, and it demonstrates the bank's "commitment to transparency in reporting on environmental, 

social and governance (ESG) topics” (Jeffrey Brown as cited in Ally, 2017, p. 5).  

 

 
Source: Ally.com, Core Values; www.ally.com/about/company-structure/ 
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According to Ally’s former Chief Marketing Officer, the brand and bank were founded on three simple 

ideas: do right, talk straight and be obviously better, and "it’s a promise from our company to our 

customers" (Sanjay Gupta as cited in Lumentus, n.d.). Ally's recognition (See Appendix 5) reflect the 

organization's consistent commitment to empowering and keeping their promise to customers, 

shareholders, and society. The bank uses these awards with third-party logos throughout its website to 

underpin this. 

 

Reputation  

Ally's strong commitment to its LEAD values and philosophy of ‘Doing it Right' strengthen the firm's 

ability to mitigate their reputation risk (Ally Financial Inc., 2018a). The organization's Code of Conduct 

and Ethics (Ally Do It Right, 2018) underpins employees DOs and DON'Ts. Consequently, “[Ally’s] 

organization and governance structures provide oversight of reputation risks, and key risk indicators 

are reported regularly and directly to management […], which provide primary oversight of reputation 

risk” (Ally Financial Inc., 2018a, p. 77). In connection with promoting a transparent culture, the firm 

expects everyone to act as a reputational risk manager (Ally Financial Inc., 2018a). Being off-duty does 

not excuse employees to disregard the LEAD values, including personal statements on social media. 

Therefore, ”off-duty conduct that violates Ally’s LEAD values and exposes Ally to financial, 

reputational, or other risks could lead to disciplinary action, up to and including termination of 

employment and, if appropriate, legal action” (Ally Do It Right, 2018, p. 16).  

 

 

 
Source: Ally.com, Frontpage; www.ally.com 

 

The bank's consistent behavior has been accumulated over a long time, and this contributes to the 

organization's credibility and overall experience of the promise-delivery which can be reflected in the 

many reviews that are displayed throughout their website (Papadopoulou et al., 2001).  
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8.2.1 Key Evidence  
• A holistic and cultural approach to reputational risk 

• Consistency in reporting of CSR objectives and accomplishments   

• Prove good reputation using third-party logos and references 

• Show positive and negative customer reviews    

• Use references and quantitative measurement to prove CSR accomplishment  

• Multimedia library used to demonstrate consistency and reliability  

 

8.3 Theme 3: Capabilities 
The following will illustrate how Ally demonstrates capabilities that can fulfill their promises.  

 

Fulfillment of Commitments   

As uncovered, the company has publically set out clear commitments to its customers (See Appendix 

13), but as Hurley (2011) states, “we are only trustworthy to the extent that we can capably fulfill a 

given responsibility” (Hurley, 2011, p. 31). Consequently, Ally provides "features and innovations 

[…][to] ensure that we meet our customers' needs and provide them with the tools to make smarter, 

more calculated financial decisions” (Diane Morais, President of Consumer and Commercial Banking 

Products as cited in Ally Financial Inc, 2018b ¶3).  

 

 

 
Source: Ally.com, Ally Ventures; www.ally.com/ventures/ 

 

 

The company's LEAD ‘core values guide Ally's employees, and the Code of Conduct and Ethics are 

constructed to assist the employee in carrying out the values (Ally, 2017). Meeting fundamental 
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obligations is vital to the bank's success, hence the firm aligns expectations with actions, which is an 

essential part of ‘Doing it Right' (Ally, 2017). The organization's commitment and “focus on the 

customer has enabled Ally Bank to be recognized as a “Best Online Bank” more than two dozen times 

in the past six years by various personal finance outlets” (Ally, 2017, p. 21).  

 

 

Source: Ally.com, Home Loans; www.ally.com/home-loans/ 

 

It is apparent from the company’s webpage that feedback is a matter of importance. The firm allows for 

feedback on a significant part of their webpages, and they openly respond to these (Appendix 21). The 

firm also facilitates individual customer review sites for products and services, in which products and 

services are rated (Appendix 14). Ally handles feedback and complaints effectively and openly, which 

demonstrates that feedback management matters at Ally, and that is essential to prove trustworthiness 

(Salz, 2013). Also, the reviews are widely displayed to give sovereign proofs that the firm has the 

capabilities to enable their promises (Papadopoulou et al., 2001).  

 

Visually Demonstrating Capabilities  

 
Source: Ally.com, Why Ally; www.ally.com/go/better#manage 
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Ally use videos to illustrate that one would not use other common services, which had low ratings; 

consequently drawing reference to their own capabilities being five-star rated. 

 

The bank has a program that reimburses any fees occurred from using ATMs, and this is commonly 

stated in reviews as a positive feature (McCormick, 2019; DiPaola, 2011; Wang, 2019). Hence, 

providing actually benefiting features, such as no superficial fees, is one way the bank demonstrate 

fulfillment of customer-centric commitments. 

 

Specialized Competencies  

Ally is specialized within vehicle financing and is one of the largest providers of automotive financing 

in the US. The automotive business unit has advanced "into a full-scale, market-driven auto financing 

and vehicle protection coverage business with tailored products, support, and training to help dealers 

grow their business." (Ally, 2017, p. 24). In order for Ally to continually rethink and innovate their 

service delivery, the firm collaborates and invests in AutoTech startups that are disrupting the industry 

with new technology (Ally G, n.d.). Hence, ensuring that competencies within the field are consistent in 

order to keep its promises (Papadopoulou et al., 2001). 

 

 
Source: Ally.com, Ally Ventures, Key Relationships Autotech; www.ally.com/ventures/ 

 

Ally collaborates with TIME Magazine to honor new players on the car industry market which shows 

exceptional performance in their business and accomplish distinguished community service (Ally 

Financial Inc., 2018a). The bank supports other associations within the automotive industry as well. 

Consequently, Ally’s expertise within the automotive financing has enabled the firm to have influence 

within this field (Mayer et al., 1995).  

 

Innovation 

To ensure consistency in fulfilling the promise of delivering innovative solutions to the customers, the 

bank has a department that is responsible for identifying and investing in disruptive fintech startups 

(Ally G, n.d.). Ally invests in the identified businesses and take a thorough process to ensure a win-win 

situation for both parties (Ally G, n.d). 
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Source: Ally.com, Ally Ventures, Key Relationships FinTech; www.ally.com/ventures/ 

 

The team is working with external programs and associations in order to find disrupting fintech startups 

at an early stage (Ally G, n.d). However, the team review businesses at any stage of development, and 

has a broad spectrum of focus areas including; Machine Learning and Robotics, Augmented Reality and 

Virtual Reality, Digital Banking, Personal Finance, Connected Cars, Big Data Analytics, Artificial 

Intelligence (“AI”), Application Programming Interface (“API”) Economy, Blockchain Technology and 

Cyber Security and Authentication (Ally G, n.d.).  

 

Ally’s CEO, Jeffrey Brown, told in an interview with Fortune magazine that Ally use AI to have an idea 

of what customers want “before they’ve even started exploring” (Gharib, 2017, ¶4). Hence, the firm 

demonstrates its capabilities by leading the digital financial industry and moving fast on ideas through 

AI and their engagement with disrupting fintech companies.  

 

Personalized IT-solutions  

In accordance to using AI, in 2015 Ally was “the first bank to offer voice-activated internal and 

external transfers between accounts via Ally SkillSM, and […] continued to enhance customer 

experience through improvements and easy-to-use digital platforms like […] Ally SkillSM and 

CurrenSeeSM” (Ally, 2017, p. 21). The assistant delivers an intuitive and personalized experience given 

its ability to predict customer’s needs by analyzing transactions and accounts (Puchalsky, 2015a). The 

feature also includes a higher level of flexibility and customization in regard to searches and filters 

(Barris, n.d.). 

 

 
Source: Ally.com, Alexa; www.ally.com/bank/online-banking/how-to-bank-with-ally/alexa/ 
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As an example of a customizable function, customers can convert the price of any product into the 

numbers of working hours it will cost to earn the amount (Ally Financial Inc., 2018b). Consequently, 

Ally is providing innovations and products that directly impact and simplify customers’ financial every-

day life.  

 

 
Source: Ally.com, Credit Cards; https://www.ally.com/credit-cards/cash-back-credit-card/ 

 

Ally's website provides a broad variety of easy-to-use and customized features. The company's rewards 

calculator illustrates how much cash customers may be looking at in their cash back program when 

using the bank's credit card. Ally's home loan section provides interactive, customizable and highly 

responsive features, informative guidelines and tips for customers (Ally H, n.d.). The bank's mortgage 

business is all digital, and Ally is able to drive efficient, accurate and short lead times on mortgage 

operations due to their collaboration with Visionet Systems, a leading provider of mortgage technology 

solutions (Visionet, 2017). 

 

 
Source: Ally.com, Invest; www.ally.com/invest/ 

 

 

The bank offers a mixture of investment opportunities besides a wide selection of advanced features to 

enhance investor experience on its investment platform, but also comprehensive content to improve 

financial literacy (Ally I, n.d.).  
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Source: Ally.com, Investing With Us; www.ally.com/invest/ 

 

Moreover, Ally's managed investment portfolios are made-to-order based on personal information and 

subject to customization along the way to match risk appetite (Ally J, n.d.). Ally's features are believed 

to enhance customers' understanding of financial products, which is important for rationalized decision-

making (Ennew & Sekhon, 2014). The bank market safety with third-party organizations that cover 

losses for investors in case Ally defaults (Appendix 22), which increase trusting belief in the 

transference process (Papadopoulou et al., 2001). 

 

Ally encourage innovation as part of the culture, and at Ally “innovation’s everyone’s job" (Diane 

Morais, President of Consumer & Commercial Banking Products as cited in Cocheo, 2018a, ¶22). Ally 

has established an innovation lab, that is located near Ally's headquarter but sufficient away to provide 

isolation and focus for the employees (Cocheo, 2018a). The lab's objective is to work with rotating 

teams from across the organization chosen by the management to handle specific problems, projects 

and develop prototypes (Cocheo, 2018a). Thus, the objective is to expand the firm's culture of 

innovative thinking, transform business processes and leverage design thinking, while providing 

innovative solutions to improve customer experience (Ally Financial Inc., 2018a). Ally also hosts an 

internal competition that focuses on improving business programs and processes. The competition takes 

place over two days, and some of the participants' ideas are implemented (Ally Financial Inc., 2018a). 

Moreover, Ally has an ‘IT Hackathon' which also seeks to leverage innovative thinking. The 

participating IT employees' objective is to develop innovative solutions to real-life problems that 

customers may face when using Ally products (Ally Financial Inc., 2018a). 

 

IT-Security  

Ally acknowledges customers uncertainty in online security; the bank has a comprehensive online 

security center that provides personal security tips and guidelines (Ally K, n.d.). The center also 

identifies Ally’s internal security actions. 

 

 
Source: Ally.com, Online Banking; www.ally.com/bank/online-banking/  
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As an example, Ally was given an award for their innovative fraud detection and authentication 

technology, which decreased the risk for customers when using the bank's products (Puchalsky, 2014). 

In that relation, the CEO said, "our goal is to always provide a service experience that sets Ally apart 

and lives up to our brand promise of being a truly ally to our customers. When it comes to our 

customers, good enough is never enough.” (Puchalsky, 2014, ¶3).  

 

To secure customers' IT and online presence, the bank offer industry-leading anti-virus and anti-

malware software free of charge on op to three devices (Ally K, n.d.). Ally collaborates with other 

industry-peers to strengthen IT-security by sharing knowledge and information (Ally Financial Inc., 

2018a). Hence, Ally ensures that the bank has the ability to deliver on its promise to protect customers, 

which increase the customers’ trusting beliefs (Papadopoulou et al., 2001).   

 

 
Source: Ally.com, Our Commitment; www.ally.com/about/company-structure/ 

 

The bank's catalog of accumulated awards and recognitions (Appendix 5), is used on their webpage to 

validate that the firm has the capabilities to enable their promises (Papadopoulou et al., 2001). The 

firm's transparent reporting on CSR accomplishments supports, in combination with the many 

recognitions, the firm's stance to fulfill obligations, which consequently improves the organization's 

trustworthiness (Hurley et al., 2014a). 

 

8.3.1 Key Evidence  
• Use of awards and third-party logos to underpin capabilities 

• Use of video content to underpin capabilities  

• Develop products that directly enhance customer experience 

• Empower customer reviews and ratings of products and services 

• Customizable products, services, and features 

• Clear benefits for customers  

• A holistic approach to innovation with market-driven leverage of resources  

• Free personal IT security solutions to customers  

• Use of partnerships and collaborations 
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8.4 Theme 4: Interest Alignment 
The proceeding will elaborate on the bank's alignment of interest with stakeholders. 

 

Aligned with Customer Satisfaction  

The bank has a long record of putting the customer at the center of every conduct. As illustrated 

previously, the bank set out clear and beneficial commitments to customers, which is warranted with 

awards and customer reviews. 

 

 
Source: Ally.com, Core Values; www.ally.com/about/company-structure/ 

 

“Ally believes that there should be a strong linkage between compensation and performance as well as 

alignment with good governance principles and stockholder interests“(Ally Financial Inc, 2019, p. 29). 

One of Ally's executives, Diane Morais, was in 2018 compensated, in part, for achieving awards that 

are directly affected by customer satisfaction which reflects that Ally's interest is aligned with the 

satisfaction of their customers (Ally Financial Inc., 2019). In addition to that, executives are subject to 

personal trading restriction.  As a consequence, an executive is therefore prohibited from engaging in 

hedging (betting) against future declines in market securities and obtaining loans with Ally shares as 

collateral (Ally Financial Inc., 2019). Consequently, this aligns the interest of the management with 

those of Ally's shareholders. According to the firm's internal Code of Conduct and Ethics (Ally Do It 

Right, 2018), employees are not allowed to let personal interests interfere, or appear to interfere, with 

the ones of Ally's as a whole. Also, employees are to use the firm's Conflict of Interest Questionnaire to 

identify and get preclearance of potential conflicts of interests (Ally Do It Right, 2018). 

 

Aligned with CSR  

Ally's Social Impact Framework focuses on customers, employees, communities and the environment 

(Ally, 2017). The framework illustrates the level of effort that has been placed to align the interests of 

stakeholders with the ones of the company. The framework increases the bank's engagement with 

stakeholders, which help align interests. The bank's public reporting on ESG topics demonstrates the 



  90 

firm's stance of transparency and effort to provide long-term social impacts. The bank's core focus on 

ESG issues is economic mobility, ESG disclosure, diversity and inclusion, and finally governance 

(Ally, 2017). 

 

8.4.1 Key Evidence  
• Aligned interest with shareholders  

• Compensation schemes  

• Aligned interests with stakeholders 

• Social Impact Framework 

• Conflict of Interest Questionnaire  

 

8.5 Theme 5: Shared Values 
The following with examine the bank’s values and how these are deliberately chosen.  

 

Innovation  

‘Tirelessly Innovate’ is one of the bank's promises to its customers (Ally C, n.d.). Consequently, Ally is 

“always looking for new ways to deliver financial opportunity – no matter how you define it.” (Ally L, 

n.d.), and the bank’s employees “are committed to developing award-winning technology and services 

that make your life easier, products that are never status quo and diverse thinking that inspires new 

ideas” (Ally C, n.d. ¶Our Commitment).  

 

 
Source: Ally.com, Innovative Banking On Your Terms; www.ally.com/do-it-right/trends/innovative-banking-on-your-terms/ 

 

 

“Disruptive techniques break through the clutter and appeal to people with their hearts. That allows 

you to punch above your weight.” (CMO Andrea Brimmer as cited in Cocheo, 2018b ¶12) 

 

It is apparent from the bank's reputation, financial reports and website that innovation is a substantial 

firm value at Ally. Andrea Brimmer, CMO at Ally, told in an interview that Ally's "[…] goal is to be on 

the level of the Googles and the Amazons of the world” (Andrea Brimmer as cited in Cocheo, 2018b, 

¶9). Moreover, the organization's actions to empower innovation, as described previously, clearly 

strengthen the truthfulness of the bank's commitment, improving credibility (Papadopoulou et al., 

2001).  
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Sustainability 

The bank does not promote itself with sustainability in the sense of environmental action. However, 

environmental concerns are expressed in the bank’s CSR report (Ally, 2017) together with forward-

looking goals. Ally plans to “implement innovative ideas to reduce travel, increase energy efficiency, 

conserve water and reduce waste”(Ally, 2017, p. 57). The report emphasizes that Ally’s business model 

by nature is low-carbon, given that “digital business doesn’t rely on brick-and-mortar branches like 

most conventional financial services models” (Ally, 2017, p. 57). The bank has not yet published a 

2018 CSR report.  

 

Ethics & Diversity 

“Here at Ally, we’re committed to providing a diverse and inclusive culture, and we stand by our 

commitment to doing what’s right. Racism and bigotry have no place here. This is fundamental and 

unwavering.” (Jeffrey Brown CEO as cited in Ally Financial Inc., 2017, p 35). The bank's commitment 

to diversity is reflected in the many associations offered to employees. These are named Employee 

Resource Groups, and according to the bank’s website, these are an essential part of diversity and 

inclusion to build an atmosphere in which everyone feels comfortable sharing their individual 

experiences (Ally M, n.d.).    

 

 
Source: Ally.com, Diversity & Inclusion; www.ally.com/about/social-impact/diversity-inclusion/ 

 

Pictures of employees are used throughout their webpage with quotes along with awards and third-party 

logos that underpin the firm’s diverse and inclusive culture (See Appendix 18; Appendix 23). 

Moreover, Ally clarifies online that half of their employees are women, 35% is non-caucasian, and 27% 

of executive leaders are women (See Appendix 24) The bank’s culture comes from the top and is 

incorporated into every corner of the business model (Ally Financial Inc., 2018a; Ally, 2017; Ally Do It 

Right, 2018). Accordingly, Jeffrey Brown Ally's CEO believes that "our differences are what make us 

special, stronger, [and] better” (Ally Financial Inc., 2017, p 35).  
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Reflected in One’s Persona 

According to CMO Andrea Brimmer, then "consumers want to know what your company stands for, 

what it believes in" and “millennial consumers, in particular, will pay a premium to do business with 

brands that align with their values” (Andrea Brimmer, CMO Ally, as cited in Cocheo, 2018b, ¶17).  

 

 

 
Source: Ally.com, Diversity & Inclusion; www.ally.com/about/social-impact/diversity-inclusion/ 

 

 

The previously mentioned Social Impact Framework is aligned with Ally's firm values, ‘LEAD,' and 

the bank believes that this is a way to demonstrate the values in action.  Hence,  

 

“By volunteering in the community, making the business more carbon efficient, or encouraging 

a more inclusive workplace, we are creating positive business and social change. This cultural 

impact manifests itself externally in the way we treat our customers as well” (Ally, 2017, p. 16). 

 

 

More importantly, “It is critical that they [(customers)] understand that our values are their values” 

(Ally, 2017, p. 16).  

 

Purposeful Visions  

It is apparent from the previous sections that Ally has set out clear, purposeful visions about the future. 

Accordingly, "Ally believes in providing individuals and communities with greater access to services, 

education, and resources they can use to improve their economic circumstances and enrich their lives” 

(Ally Financial Inc., 2018a, p. 23). Enhancing financial literacy with education has been at the core of 

Ally’s community engagement since the company went public in 2011 (Ally Financial Inc., 2018a).  

 

 
Source: Ally.com, Social Impact; www.ally.com/about/social-impact/ 
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The bank has intentions to build on the notion of improving financial literacy, by expanding their focus 

to make a sustainable social impact by ‘Innovating for Economic Mobility for Everyone’ (Ally 

Financial Inc., 2018a). Hence, the bank's core focus areas are affordable housing for everyone, financial 

education to everyone, and digital job training and workforce preparedness (Ally N, n.d.). One way 

Ally is demonstrating the commitment to economic mobility for everyone is the bank’s collaboration 

with the renowned entertainer Big Sean and the Thurgood Marshall College Fund. Together they have 

launched an entrepreneurial competition that aims to empower and prepare young black entrepreneurs 

(Ally, 2018b).  

 

Transparent and Beneficial to customers  

Ally's many engagements and contributions to society is the outcome of the bank's internal culture 

(Ennew & Sekhon, 2014), and these are deemed to be both transparent and beneficial to the customers. 

One way the organization's values are expressed and demonstrated is the accomplishments that Ally has 

provided twenty thousand educational sessions for more than 117.000 people through their Wallet Wise 

platform, and the bank's children's book that since 2017 has been used by Ally employees to teach over 

50.000 children about basic finance (Ally E, n.d.). A common for Ally's values is the inclusion of direct 

and indirect benefits for the customers. 

 

 

8.5.1 Key Evidence  
• Deliberately chosen values related to the business model and stakeholders 

o Clear benefits to customers  

§ Innovation 

o Clear benefits to society  

§ Financial Literacy 

§ Digital job training and job workforce preparedness   

• Use of internal associations to demonstrate its diverse and inclusive culture  

• Clear purposeful visions 
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8.6 Theme 6: Communication  
The following will examine how the bank communicates with stakeholders, which is an essential part of 

demonstrating the former themes. 

 

Transparency 

The majority of the firm's sites begins with an introduction to why customers should choose Ally, and 

the specific product or service. Sites most often include bullet points, declaration of superb service 

delivery, and the bottom is most commonly devoted frequently asked questions and answers.  

 

Ally's press release site has content that dates back to the year 2000, where the annual reports and fact 

sheets are available to be downloaded. It is apparent that the firm does not seek to conceal financial 

statements including the management compensation (See Appendix 25). Besides offering RSS 

notification that allows for instant information sharing, Ally also engages with consumers on social 

media platforms including Facebook, Twitter, YouTube, Instagram, and LinkedIn. Ally's CMO, Andrea 

Brimmer believes that "financial marketers have to create an entire ecosystem that surrounds the 

consumer at every touch point, and not just when they are considering which institution they want to 

bank with" (Andrea Brimmer, as cited in Cocheo, 2018b, ¶4). Also, Brimmer believes that 

organizations must make sure to have the right and aligned internal voice to affect and respond quickly 

to the customers in the ecosystem (Cocheo, 2018b). Brimmer also insist on relevance, saying that 

“[Ally’s] CSR strategy should be very intertwined with what our business is about”, so “when we do 

purpose-driven work, it is around the notion of what ‘money mindfulness’ means, and how being 

smarter about your money can create economic mobility for you” (Andrea Brimmer, Ally CMO, as 

cited in Cocheo, 2018b, ¶19). Recalling that the bank does not promote sustainability, may indicate that 

the bank's level of sustainability-promotion is deliberate because the firm is highly specialized in 

automotive financing, hence keeping relevance between activities.  

 

One of Ally's platforms is devoted to informative information sharing and customer interaction (Ally D, 

n.d.). Ally is running multiple quick polls on the site to collect statistics from readers about finance and 

products (See Appendix 26). Data from quick polls can be used to improve Ally's offerings. Ally is 

boosting stakeholder engagement through a variety of media strategies providing some sort of two-

communication. 
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“Ally Bank is one of the best online-only banks for your banking needs because […] it discloses its 

terms and fees in very clear language.” (McCormick, 2019, ¶5) 

 

The bank clearly acknowledges that financial language is a barrier for customers to make informed 

decision-making. The bank was the first bank in the US to implement clear, concise and uniform 

disclosures of fees, term, and conditions (Puchalsky, 2014). The bank has named these ‘Straight Talk 

Product Guide' (See Appendix 27) and has been given The Award for Innovation in Customer Service 

due to these (Puchalsky, 2014).  

 

Moreover, the website has a so-called ‘Dejargonator', a tool that helps readers understand confusing 

terms (See Appendix 28). Hover the mouse over terms that have dotted lines, and Ally will "explain it 

in plain English” (Andrea Brimmer, Ally CMO as cited in Molloy, 2017, ¶4). As a consequence, Ally 

ensures that information is understandable to customers, and that act does in part demonstrate that there 

is a genuine communication commitment from the top (Ennew & Sekhon, 2014). According to the 

company’s annual report (Ally Financial Inc., 2018a), Ally’s growth is owed to its strong brand, which 

is grounded in being straightforward. Hence, Ally has managed to positively influence customers 

calculative and transference process resulting in an overall trusting belief by its customers 

(Papadopoulou et al., 2001).  

 

 
Source: Ally.com, Mortgage; www.ally.com/home-loans/mortgage/ 

 

The bank's all-online mortgage lending process has five steps, and within each step are both Ally's and 

the applicant's responsibilities clearly defined (See Appendix 29). The timeframe to complete each task 

is also communicated. Other reviewers have also recognized this transparent process (Perez, 2018). 

Moreover, applicants can keep track of the process and review all loan-related documents on any 
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device. Consequently, Ally is delivering transparent and open communication to avoid differences in 

expectations, which is key to productive and trusting relationships (Hurley et al., 2014a).  

 

Educational Communication  

In line with supporting financial literacy in society, does Ally also offer free financial education 

programs online, including live sessions on their Wallet Wise platform (Ally Wallet Wise, n.d.). The 

site offers a financial IQ test, and the platform can teach consumers about basic budgeting, credit cards, 

banking, financing, and investments. The platform offers both specific courses and randomized videos. 

Nevertheless, the bank has also made a remarkable book about a mortgage business. ‘The Mortgage 

Playbook' consists of 36 pages and storytelling with football is used to inform about mortgage lending 

(Zeibert, Marsocci, Niemczyk, Whitener, Powell & Wise, n.d.).   

 

Ally also utilizes partnerships in their communication strategies (Ally Financial Inc., 2018a). For 

instance, the company has partnered up with Cheddar, a leading post-cable network. The network 

stream live shows from around the US, and the partnership allows for Ally to stream weekly shows 

about finance to Millennials. Consequently, “this unique collaboration provides [Ally] an opportunity 

to speak to a young, financially savvy audience and bring them relevant content that addresses the 

opportunities and challenges they face in this stage of their lives" (Ally Financial Inc., 2018a, p. 21). 

 

Information Guides 

The bank's websites and content can be customized to fit one's need in pursuit of questions, and many 

of the product recommendations are based on personal information. Ally also seeks out to provide 

personal information with features in the banking app, such as those using machine learning to "provide 

customized, in-depth information and analysis of transaction and accounts to create a personalized list 

of customer insights” (Puchalsky, 2015b, ¶8).  

 

Storytelling and Videos 

 

 
Source: Ally.com, Ally Invest Managed Portfolios; www.ally.com/invest/managed-portfolios/mp/ 
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Ally’s Chief Marketing Officer told Business Insider that, ”80% of people say they will make a 

purchase because they have an emotional connection to the brand” (Frank & Chin, 2018, ¶1). 

Consequently, storytelling is widely used on all of Ally's digital outlets. Ally use graphics, images, 

pictures, and videos in their visual storytelling to drive viewers' emotions and interactions. 

 

Ally practice marketing differently from most other banks; they differentiate themselves by leveraging 

a persuasive mix of creativity, originality and utilize several media strategies (Cocheo, 2018b). In an 

interview with The Financial Brand, a digital news media, Ally's CMO Andreas Bimmer said,  ”the way 

that we go to market is more about experiences. We design around the way that the customer wants to 

interact with our brand” (as cited in Cocheo, 2018b, ¶15). However, as a consequence of "the rapid 

pace of technological disruption, those experiences and those expectations from the consumer 

standpoint are changing like never before” (Andrea Brimmer, Ally CMO, as cited in Cocheo, 2018b, 

¶15). Consequently, while having a pulse on what moves in the market, Ally ”[keep] consumers 

engaged in ways that are fun but also useful” (Cocheo, 2018b). In another interview about marketing 

strategies, Brimmer said that ”focusing more on brand-building than direct-response campaigns, as it's 

not a good long-term strategy” (Frank & Chin, 2018, ¶3).  

 

Illustrate the Person Behind the Message 

Elaborating on above, Ally recognizes the absence of face-to-face encounters; hence many of Ally's 

testimonials are often supported with pictures of employees, stakeholders or both with names and titles 

to create a sense of personality and authenticity (Appendix 18).  The bank's employees are included in 

many of the videos as well. 

 

Comparable Terms & Prices  

Along with well-defined information, Ally-customers are empowered to make informed decisions, in 

part because of the bank show various options of products (See Appendix 30), but more importantly, 

because Ally includes competitors’ prices, returns, and features (See Appendix 31). In harmony with 

many other features from Ally are the comparison of products and competitors also subject to 

customization (See Appendix 32), and Ally's products are not necessarily always the most benefitting 

when adjusting inputs (See Appendix 32), thus emphasizing an honest and transparent communication. 

Moreover, applicants' monthly payments for mortgage loans can be calculated with the accuracy of 

daily interest rates (See Appendix 33). Hence, Ally is communicating information to customers with 

accuracy, explanation, and openness, including the chance to purchase other products. 
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8.6.1 Key Evidence 
• Internal actions to align and empower transparent communication 

• Clear and understandable information about products and fees 

• Clearly defines counterparts’ responsibilities and timeframes   

• Online financial education programs 

• Partnership with online network company to target a specific segment 

• Quick polls used to gain data from consumers  

• Market relatively basic features with unique names 

 

 

8.7 Concluding Remarks on the Case Study Analysis 
The objective of the case study was in part to examine the findings from the focus groups in an applied 

setting and part to explore other means of trust-building methods adapted in practice.  

 

The findings suggest that the term relevance is a key component to empowering trustworthiness. The 

bank has a high degree of relevance between the core business and its remaining activities. Thus, every 

activity is related to the organizations' visions, missions, values, and commitments, as the bank's values 

and culture are in coherence to the core business. Consequently, there is a high relevance between CSR 

and business; for instance, the firm has a strong focus on financial literacy, which is relevant to the core 

business of financing. Moreover, the bank's values constitute diversity and inclusion, which again is 

reflected in their CSR accomplishments. It is apparent that the firm has taken a deliberate and holistic 

approach to position strategy in which business-related CSR issues are highly emphasized. 

Additionally, Ally manages to put the customer in focus on everything the bank does. Furthermore, 

taking a market-driven approach Ally manages to be proactive to accommodate customers and keep 

them satisfied in times of a dynamic world, where customer behavior changes at the rapid pace. The 

analysis and conclusions are subject to further discussion, which in combination with previous findings 

is undertaken in the following chapter.   
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Chapter 9 Conclusion  
The following section is devoted to a discussion of the findings from this research. The findings are 

discussed concerning one another, and in combination with previous findings from other researchers. 

The authors' discussion of limitation will be presented followed by the managerial implications. At last, 

the authors' proposed directions for future research are presented. This chapter constitutes a conclusion 

upon the research and the research question. 

 

9.1 Discussion of Empirical Findings    
As discussed in Chapter 1, financial firms are facing difficulties concerning the perceived level of 

trustworthiness from customers. Moreover, fintech providers are disrupting the financial sector, which 

in combination with the rise in usage of online and mobile banking emphasizes the need to demonstrate 

trustworthiness in an online setting for the remaining financial firms. Consequently, the study aimed to 

explore the means of trust in finance. Hence, the investigation was concerned with how financial firms 

can enhance their perceived level of trustworthiness, with a focus on trust-building drivers in a digital 

context.  

 

The existing empirical evidence on trust and trustworthiness in financial services suggest that trust 

ought to be established through the six the attributes; benevolence, integrity, capabilities, interest 

alignment, shared values and communication (Hurley, 2014a, 2014b; Ennew & Sekhon, 2014). Hence, 

former researchers provided the groundwork and answered how financial firms could empower trust. 

However, the previous research of trust building in finance is concerned with the notion of brick-and-

mortar more than requiring evidence for establishing trust in a digital context where face-to-face 

encounters are limited.  

 

Based on the theory set out by Papadopoulou and colleagues (2001) concerning retail e-commerce, the 

attributes are assessed online by consumers in a six-step process, which can lead to trusting beliefs. This 

supports the notion of the attributes and the concern to demonstrate these online. Nevertheless, the 

means of the trust-building attributes provided by former researchers is highly concerned with internal 

actions instead of factors that directly enhance the consumer's perceived level of trustworthiness, which 

the researchers of this paper sought to establish based on the general mistrust from consumers and the 

rise in usage of online banking. 

 

The focus group analysis confirmed that the democratization of the Internet had enabled the consumers 

to become ‘experts' (Asmussen et al., 2013); expressed in the form of superficial judgments concerning 
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the conservative financial sector. Findings from the focus groups also highly emphasize disruption from 

new fintech players. The consideration of a lack of financial literacy among consumers (Huhmann, 

2014; Wang, 2014) was likewise confirmed throughout the focus groups. Additionally, the proposition 

and concern of mistrust towards the financial sector (Jaffer et al., 2014b) were also confirmed 

throughout the study. In particular, mistrust was a significant similarity in the conducted focus groups, 

which to a large extent derive from a multi-faced transparency issue and a damaged industry reputation. 

As expected, the reasoning for examining trust in financial services was confirmed throughout the 

research along with the exploration of trust building in the digital era. Hence, emphasizing the value of 

the research. 

 

9.1.1 Discussion of Benevolence 
The findings suggest that financiers' compensation in part should be related to customer-centric metrics. 

The empirical findings noted that customer-centric metrics in compensation schemes could help 

financial firms proving that they have their clients' best interest (Chapter 6.1). Also, the findings noted 

that doing so could help prove customer-centric business conduct, which was found to be among the 

core factors to demonstrate benevolence (Chapter 6.1; Chapter 7). Implementing and demonstrating 

such internal requirement can reflect the organizational culture and values (Ennew & Sekhon, 2014), 

which is mirrored in the perception of the organization (Mats, 2003), and therefore the perceived level 

of trusting beliefs (Papadopoulou et al., 2001). Consequently, this finding supports the process in which 

consumers assess a firm’s benevolent intentions (Papadopoulou et al., 2001), which influence the 

trusting beliefs that can lead to an establishment of affective trust (Uslaner, 2002).   

 

Findings suggest that a commitment to deliver innovative products that are benefitting the customers 

can help prove benevolent intentions through the intentionality process (Chapter 6.1, 6.3; Chapter 7; 

Chapter 8.1). The empirical findings noted that customized products and services (Chapter 6.1; Chapter 

7), which are user-friendly, timesaving, and directly help to simplify customers' everyday life important 

aspect of such (Chapter 6.1; Chapter 8.1). Moreover, the findings noted that innovative payment 

solutions and features that provide a holistic approach to financial planning are valuable to consumers 

(Chapter 6.1; Chapter 8.1) More importantly, products and services should be subject to a high degree 

of customization (Chapter 6.1; Chapter 7) to prove good intentions that can lead to the development of 

trusting beliefs (Papadopoulou et al., 2001). 

 

Our empirical findings also suggest that a fast, effective and personalized service delivery through 

platforms is beneficial in proving benevolence (Chapter 6.1; Chapter 7). In particular, tailored solutions 

and quick response rates are among the most important factor to prove good intentions (Chapter 
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7).  The discoveries noted that in order to enhance the level of personal customer care, financial firms 

could benefit from enabling facetime calls between customer and advisor (Chapter 6.1). Accordingly, it 

was noted that customized voice-enabled features on digital devices enhance the everyday life of 

customers while providing digitized personal customer care facilitated by artificial intelligence and 

machine learning (Chapter 8.1). The notion of video dial is not a novel idea, but it has been proven to 

increase customer satisfaction (Pilcher, 2016; Bankia, 2017).   

 

Moreover, the finding suggests that providing transparent information about CSR can increase the 

perceived level of benevolence (Chapter 6.1). In particular, it was noted that clear standpoint and 

commitments are important and that commitments to stakeholders should be related to the local 

community where firms are present (Chapter 6.1; Chapter 8.1). More importantly, findings noted that 

company visions, CSR commitments, and culture should be relevant to the core business, being that 

there is a coherence between the core product and the remaining activities  (Chapter 8.1, 8.6, 8.7). The 

findings concerning compassion for society are following the conclusions by Hurley and colleagues 

(2014a). 

 

Accordingly, the findings suggest that a business that focuses higher on a healthy operation, which has 

compassion for stakeholders are essential to prove benevolent intentions. In particular, demonstrating 

online that a firm has apprehensions for society and employees was discovered to enhance the 

perception of benevolence (Chapter 6.1). The practical findings from the case study noted that 

organizations could take advantage of accumulating information from relevant stakeholders in order to 

identify and prioritize contemporary and important CSR issues pertinent to stakeholders. It was noted 

that such a management tool for CSR should empower a focus for the company, setting goals for 

accomplishments and measure the progress. The outcome of such a management tool ought to establish 

the foundation for CSR initiatives, which is tied to the concerns of stakeholders  (Chapter 8.1). 

Moreover, it was found that CSR initiatives should be in coherence with the business model (Chapter 

8.1, 8.7). This finding ties with the stakeholder theory (Tajfel & Turner, 2004), and is in support with 

the assumptions that mutual trust and cooperation can lead to a competitive advantage (Hurley et al., 

2014b). Murphy, Maguiness, Pescott, Wislang, and Wang (2005) support the notion of a holistic 

approach to CSR. They propose that the delivery of economic, social and environmental value to 

stakeholders is reflected in a firm's marketing performance in and that it can enhance a firm's financial 

performance. Accordingly, Polonsky and Scott (2005) state that firms need to satisfy stakeholders 

beyond the customers in order for marketing to be effective. 
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Our empirical findings also suggest that transparent communication about products can enhance the 

perceived level of benevolence. The findings noted that both pros and cons should be emphasized and 

consumers should be able to make easy comparisons, and if third parties were used to verify 

information would it increase credibility (Chapter 6.1, 6.2). In particular, it was noted that financial 

firms could link to other websites in order to verify the information (Chapter 6.1). Accordingly, the case 

study analysis distinguished the practice of sharing both the pros and cons of products in terms of 

comparisons to competing companies' products, as well as in-house products (Chapter 8.6). Ennew & 

Sekhon (2014) agree that the openness of financial products is significant and the outcome is informed, 

customers. Moreover, the finding noted that step-guides of investment processes could help justify 

volatility in a portfolio (Chapter 6.6). In particular, discoveries noted if step-guides could illustrate for 

the consumer in an understandable way that investment losses are due to market changes, it may 

enhance the justification of losses and reduce mistrusting beliefs about the firm's benevolent intentions 

(Chapter 6.1). 

 

Accordingly, discoveries suggest that transparent pricing in which the explicit reasoning behind fees 

could enhance consumers trusting beliefs of a firm’s benevolent intentions. In particular, it was noted 

that some might not comprehend what financial fees are covering and that these are used to cover the 

expense of unnecessary objects such as extravagance office buildings and corporate jets  (Chapter 6.1). 

In particular, findings noted a perception that fintech companies do not charge high fees to cover the 

expense of such.  

 

Our findings suggest that demonstrating the willingness to go the extra mile for customers, in terms of 

providing "the little extra" can affect the consumers trusting belief of benevolence In particular, it was 

noted that financial firms are lacking in demonstrating an appreciation of customers and that financial 

firms can improve their perceived level of trustworthiness by reaching out to customers and provide 

added value in any aspect, including benefits and offers that are relevant to the specific customer 

(Chapter 6.1). Bellens (2016) found evidence that support the notion of nonfinancial services as a part 

of product offerings, and that consumers are prepared to engage more financial service providers if the 

delivered content is relevant to the customer in question. 

 

Concerning "the extra little", our findings suggest that the level of non-monetary benefits has an impact 

on customers switching cost. In particular, it was noted that the willingness to switch financial service 

provider is minimized if the perceived value of non-monetary benefits exceeds the ones from a 

monetary gain from switching (Chapter 6.1). Accordingly, previous research noted that the perceived 

level of trust could contribute to the perceived level of switching cost (Yen et al., 2011). 
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Concerning benefits, the finding suggests that some customers feel unequal appreciated by banks. In 

particular, findings noted that banks practice unequal appreciation of customers in terms of benefits, 

which is mirrored in the benevolent perception of these (Chapter 6.1). The findings are concerned with 

an issue of unequal distribution of wealth, in that well-off customers are provided with a higher degree 

of services. Consequently, it can be discussed if banks' attempt to attract wealthy customers has 

backfired, because regular consumers have become aware of the benefits that private banking customers 

receive According to Asmussen and colleagues (2013) it can be because the democratization of 

information and IT enable consumers to access and share information through social media platforms. It 

remains unclear to which degree this perception is agreed upon. However, the findings imply that the 

issue remains that some retail customers feel less valued than more prominent clients and this is 

affecting their trusting beliefs of benevolent intentions (Papadopoulou et al., 2001). 

 

At last, findings suggest that storytelling can enhance consumers' trusting beliefs about benevolence. 

The findings noted that the case firm uses storytelling to reach consumers by stirring their emotions. In 

particular, philanthropic storytelling in terms of video content with leverage of employees has brought 

great success for the bank (Chapter 8.3, 8.6). Pulizzi (2012) supports that utilizing storytelling with 

leveraging employees can enhance the desired effect. 

 

9.1.2 Discussion of Integrity 
Our findings suggest that integrity can be demonstrated by providing customer reviews online (Chapter 

6.2), and that clear commitment should be supported by actions (Chapter 7). The empirical findings 

noted that sharing both negative and positive feedback could enhance trusting beliefs about a financial 

firm's integrity. Which in part is related to the central issue of transparency. Evidently, findings noted 

that the case firm leverage customer reviews as a sovereign proof for their promises (Chapter 8.1), 

which influence consumers predictability process (Papadopoulou et al., 2001) Moreover, it is noted that 

the case firm seeks to influence consumers' trusting beliefs by the use of sovereign proofs concerning 

their promised commitments, for instance of the ones to society, that is supported by quantitative 

measurements and verification from third-parties, in terms of references, logos, and awards (Chapter 

8.1, 8.3). Hence, demonstrating that a former promise has been delivered upon, which enhances the 

credibility of the firm (Papadopoulou et al., 2001), which then enhance consumers' trusting beliefs 

about the business' integrity (Urban et al., 2009). 

 

Consequently, the findings suggest that financial firms can benefit from leveraging third-party 

verification (Chapter 6.2; Chapter 8.3) to enhance the perceived level of integrity. Previous findings 
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support the notion of third-party logos, yet in an ordinary e-commerce setting, in which findings 

revealed that consumers became more willing to accept vulnerability when exposed to third-party logos 

(Jiang, Jones & Javie, 2008). Additional research within retail marketing further supports the use of 

third-party certification, in which findings show a significant increase in customers trust towards an 

online merchant (Chang, Cheung & Tang, 2013). 

   

The findings in this paper suggest that reputation is of great importance to the perceived level of 

integrity. This finding was expected and supported by Ennew & Sekhon (2014) arguing that if a 

consistent behavior is terminated over a period of time, it contributes to a firm's trustworthiness because 

it increases the consumer's predictability of the firm's future behavior, and that reduces uncertainty and 

risk. Practically wise, findings noted that a multimedia library which displays a firm's past 

accomplishment (Chapter 8.2), can be used to prove consistency and reliability, as it discloses past 

behavior which is the strongest indicator for future behavior (Ennew & Sekhon, 2014), and that is key 

to the establishment of strategic trust (Uslaner, 2002; Bordum 2001) 

 

The findings noted by the authors of this paper reveal that financial firms can leverage the use of public 

figures to certify reliability, but only if the sponsored person is deemed knowledgeable, genuine and 

have something at risk when promoting the firm in question (Chapter 6.1, 6.2). However, according to 

sponsorship theory, the sponsee will only be a successful influencer if they are in somehow coherence 

to the product, service or firm (Junghagen, 2018).  Also, findings suggest that financial firms can 

benefit from a holistic and cultural approach to reduce reputational risk. Findings from the case firm 

noted that the firm seeks to align the behavior of employees, on duty and off duty, to reduce reputation 

risk (Chapter 8.2).  

 

An unanticipated finding suggests that being subject to negative publicity and subsequently promoting 

CSR matters has the opposite effect (Chapter 6.2). Findings noted that such reactive behavior could be 

perceived as greenwashing (Chapter 6.2), supposedly regardless of organizations execute the promoted 

matters or not. 

 

9.1.3 Discussion of Capabilities 
The findings in this paper suggest that innovative products and solutions are one of the principal 

demonstrators of capabilities in a digital era. In particular, findings suggest that bringing forward 

innovative solutions that directly simplify and enhances customers financial planning and stability is 

significant. The findings noted that conservative financial firms must delve into the notion of product 

development adopted by fintech providers. In particular, findings noted that fintech providers are 
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accredited for specialized products that are designed with the consumer in mind. Moreover, fintech 

solutions were noted for directly enhancing the customer experience (Chapter 6.3). In support, it was 

found that the case firm's products development is concerned with the philosophy to ‘be obviously 

better' (Chapter 8, 8.2). The bank develops innovative products that directly have an impact, enhances 

the customer experience, and simplify customers' financial everyday life (Chapter 8.3) Research made 

by Bellens (2016) confirms that financial firms targeted to retail customers must make innovative 

products in line with fintechs in order to deliver an enhanced customer experience. 

 

The analysis of the case firm suggests that conservative financial firms could benefit from deploying a 

more significant balance between internal and market-based resource-leveraging to develop innovative 

products. In regard to internal resource-leveraging, findings noted that innovation should be everyone's' 

job in the organization and that the organizational culture should embrace such a holistic view on firm 

resource-leveraging. In particular, findings noted that internal innovation competitions and cross-

function actions could increase the development of innovative solutions (Chapter 8.3). Accordingly, 

utilizing cross-industry collaborations was found to be of high significance to the case firms innovation 

strategy. Practically wise, findings noted that working with external associations to identify disrupting 

fintech startups at an early stage support the level of innovative outcomes at the case bank (Chapter 

8.3). Former researchers have proven that there is a positive relationship between the level of an 

innovation culture in an organization and the innovative outcomes (Mercan & Göktaş, 2011). 

 

Our empirical findings suggest that increasing the level of customization of products and services can 

improve consumers trusting beliefs about a financial firm (Chapter 6.3; Chapter 7). In particular, the 

findings noted that product and services should be subject to both customization and personalization. 

Customization ought to be co-creation of constructing financial investment product, whereas 

personalization ought to be the service delivery experience. It remains unclear to what degree 

customization affects the perceived level of capabilities. However prior studies verify that 

customization positively affects the enhancement of trust (Yen et al., 2011).     

 

The findings from the focus groups suggest that financial firms could benefit from showing reviews of 

products or advisors in order to prove capabilities in a digital context. Correspondingly, findings from 

the case study noted a high usage of customer reviews of products and services (Chapter 6.3; Chapter 

8.1). To further underpin capabilities, third-party logos and videos to validate product quality are also 

applied at the case firm (Chapter 8.3). Hence, demonstrating the ability to meet promises 

(Papadopoulou et al., 2001).  On the contrary, results from the online questionnaire show that the notion 

of reviews has the least impact to demonstrate capabilities online (Chapter 7). Nonetheless, it was still 
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found to be significant with a score above 3 (Chapter 7), hence providing support to the pattern of 

illustrating customer reviews. The assurance of capabilities are in support by Ennew & Sekhon (2014) 

that argue, consumers degree of willingness to trust will depend on the assurance of capabilities from 

the financial firm. 

 

Additionally, the findings suggest that financial firms can prove capabilities in a digital era by showing 

a willingness to negotiate. Hence, the findings noted that demonstrating a disposition to negotiate can 

signal a deep understanding of the products, which may increase the perceived level of competency 

(Chapter 6.3). Additionally, video content was found to be beneficial to communicate products 

transparently, hence, demonstrating capabilities. Papadopoulou and colleagues (2001) agree that using 

visual features to illustrate competencies as that improve consumers to an understanding of products. 

 

An interesting finding suggests financial firms should seek into the notion of match functions as a 

feature to integrate on digital banking platforms. In particular, the findings noted that financial firms 

could implement a match feature on their digital platforms in order to pair customers with advisors who 

match the customer's personal preferences (Chapter 6.3). The notion of match functions is allegedly 

derived from digital dating platforms, which have had immense success within the last decade (Bijl, 

2017). This finding remains interesting because the discussion of lack in personal customer attachment 

has been a significant apprehension in the findings, but also acknowledged in the empirical groundwork 

(Uslaner, 2002). According to Uslaner (2002), personal similarities are trust enhancing. Thus, a match 

feature could, from the psychological perspective, provide strong benefits in an online environment. 

Elaborating further on the concept of matchmaking, it involves a notion of information sharing, and that 

is key to affective trust as established by Knudsen (2001). The matchmaking function could also 

increase the customer's knowledge about several advisors from the financial firm, increasing the 

customer's familiarity with the organization, and information in regard to value congruence and identity 

bonds, that could lead to an increase in the perception of shared values (Hurley et al., 2014b).  

 

Moreover, the findings in this study suggest that financial firms should identify core competencies, 

place focus within these and use this to differentiate from competitors. In particular, findings noted that 

differentiated banks and fintech providers are credited for their ability to focus within a specific field, 

which enhanced the perceived level competencies. Moreover, the differentiated firms were also credited 

for their ability to communicate customer centricity (Chapter 8.1). The notion of differentiation is 

supported by Bellens (2016), who found that consumers view financial firms as homogenous. Thus, it 

can be discussed if a differentiated strategy within finance may have a more significant impact, and 

better potential to gain a competitive advantage (Porter, 1980) than in other industries. 
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On the contrary, the questionnaire results show that specialized competencies are the second least 

important factor to demonstrate capabilities online (Chapter 7). However, under certain assumptions, 

this result may be grounded in a misperception from the respondents of the underlying meaning of the 

question, hence being that respondents observed the question as specialized competencies unrelated to 

differentiation.   

 

The notion of pursuing a competitive advantage by differentiation has been an essential part of market 

strategies and business studies since Porter introduced the concept of generic strategies in 1980. The 

idea to scale down and focus on core competencies is in line with Hurley and colleagues’ (2014a) 

suggestions for reducing risk and complexity by reevaluating the size of business and scope of products 

offerings. Accordingly, the organization itself has to be aware, critical and clear about its capabilities 

(Mayer et al., 1995; Ennow & Sekhon, 2014), because the capability process entails how a trustor 

builds willingness to trust, by assessing a firm's ability to meet its obligations (Papadopoulou et al., 

2001). Hence, be realistic about competencies and what the customers can expect from them is 

important, because otherwise, distrust will occur (Chapter 6.2).  

 

Additionally, the findings suggest that demonstrating IT-Security can lead to an increase in the 

perception of capabilities (Chapter 6.2). An unexpected result from the online questionnaire indicates 

that IT-Security is more essential to prove capabilities in a digital context than providing innovative 

products (Chapter 7). Moreover, findings indicate that providing free personal IT-Security solutions to 

the customer can demonstrate the firm's standpoint of IT-Security (Chapter 8.3). In particular, findings 

noted that the case firm offers free security solution from industry leading providers to their customers' 

personal devices. Waite and Rowley (2014) support the notion of IT-Security; they found that 

customers demand a higher degree of IT-Security due to the risk of having personal data exposed.   

 

9.1.4 Discussion of Interest Alignment 
Our empirical findings suggest that interest alignment between customers and financial firms should be 

aligned by the financial firm in considerations of personal relevance to the customer in question. The 

findings noted a diverse mix of preferences to align the interest that indicates one solution does not fit 

all, which is in line with the general emphasis on customization and personalization (Chapter 6.1, 6.4). 

Moreover, results indicate that financial firms should demonstrate that their interest is aligned with 

customer satisfaction. In particular, findings noted that the propensity to trust a financial firm based on 

their interest, was highest when the company’s interest was aligned with the satisfaction of the 

customers (Chapter 7).  
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In relation to aligning interest with customer satisfaction, the findings suggest that financial firms 

should hold a higher degree of fiscal responsibility of customers’ wealth (Chapter 6.4). The findings 

indicated that some customers believe that conservative financial firms' earnings are uncorrelated to the 

ones of the customers, in term of gains and losses (Chapter 6.1, 6.4), and that some financial firms 

advise on behalf of their interest, and not in the interest of the customer (Chapter 6.4). As a response, 

the findings advise incorporating monetary earnings to customers, based on the overall performance of 

the bank, as with dividends paid to shareholders in order to enhance the level of interest alignment. The 

findings noted that cooperation banks in which customers are co-owner of the bank in terms of shares 

enhance the perceived level of aligned interests (Chapter 6.4).  

 

An essential discussion should be to establish fees structures that are aligned with the interest of both 

parties when constructing investment products. When captivating the overall subject of customization 

in combination with the notion of cooperation banking and the alignment of financial interest, an ideal 

solution can be to establish compensation structures in co-creation with clients when creating personal 

portfolios. Hence, monetary alignment of such could improve trusting beliefs when consumers asses 

their overall confidence in a financial firm in the calculative process (Papadopoulou et al., 2001).  

 

However, as formerly discussed in concern to Roskilde Bank (Chapter 1), alignment of monetary 

configurations should be taken with significant consideration in order to secure conflicts of interest. 

Correspondingly, case-based findings suggest that internal questionnaires can minimize plausible 

conflict of interest. In particular, findings noted that the case firm requires employees to use the firm's 

Conflict of Interest Questionnaire to identify and get preclearance of potential conflicts of interests from 

management (Chapter 8.4). Accordingly, Hurley and colleagues (2014b) argue that firms' should adopt 

strategic filter in order to minimize conflicts of interest among stakeholder, and that compensation 

schemes should take the objectives from such filter into account. Moreover, Hurley and colleagues 

(2014a) noted that justifying compensation schemes could enhance the level of perceived 

trustworthiness. 

 

The findings also suggest that interest alignment is affected by personal values. Findings noted that 

personal values are reflected in the process of assessing the alignment of interest. In particular, the 

monetary benefits may to some segments not have the same impact on the perceived level of interest 

alignment as the perception of interest alignment based on personal values such as ESG factors 

(Chapter 6.4). Accordingly, the findings indicate that responsible and sustainable business conducts can 
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increase the perceived level of interest alignment (Chapter 6.4). In particular, findings noted that 

business should emphasize a healthy business instead of uncompromising returns (Chapter 6.4).  

 

In consideration of the above suggestions in regard to specialization, differentiation, and focused 

business, it can be argued, under certain assumptions, that findings suggest the scope of products and 

services has an impact on the perceived level of interest alignment between financial firms and 

customers (Chapter 6.2, 6.4). This notion is in line with former empirical evidence, which determined 

that minimizing the scope of offerings could increase the alignment of interest among stakeholder 

(Hurley et al., 2014a). 

 

Additional findings suggest that financial firms have to demonstrate consideration of the specific 

customer's interest. The findings noted that, if relevant services are promoted then the perceived level of 

aligned interest ought to be enhanced (Chapter 6.4). In particular, a need for personal suggestions from 

the financial firm in regard to improving financial well-being, including relevant information 

concerning the loan or investment held by the specific customer. Hence, a segmented approach to 

distributing newsletter may enhance the perceived level of interest alignment, and thus have a positive 

influence on trusting beliefs (Chapter 6.6).  

 

9.1.5 Discussion of Shared Values 
An interesting finding suggests that some individuals may choose a financial service provider over 

another if they share the same values, even if being set back with less money at the end (Chapter 6.1). 

Furthermore, brand management literature explains that similarities can lead to higher customer 

satisfaction, which may lead to customer loyalty (Brakus, Schmitt, Zarantonello, 2009), thus supporting 

the notion of shared values. 

 

The findings suggest that values are most likely to be shared when they are related to ESG concerns. 

Moreover, the findings suggest that values should be concerned with ESG issues that are relevant to the 

local community (Chapter 6.1, 6.5; Chapter 8.1). Hence, the findings noted that responsible business 

governance is essential and that there should be transparency in the supply chain to underpin ethical 

business conduct (Chapter 6.5). Theoretical evidence by Ennew and Sekhon (2014) explain that values 

are related to culture, and therefore mirrored in the organizational culture, hence support the results of 

integrating values in the operational culture. 
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Accordingly, findings suggest that values should be concerned with gender equality and that these 

should be fairly represented in the firm (Chapter 6.5). To demonstrate such values, the case findings 

suggest a public display of internal activities, associations, and references to verify such (Chapter 8.5).  

 

In line with former empirical evidence, did our findings suggest that financial firms should empower 

the perceived level of identity bonds with consumers (Hurley et al., 2014b), which can be demonstrated 

by sharing photos of a diverse mix of staff members underpinned with references (Chapter 8.5). A 

former study supports the notion of externally concerned values and has proven a positive association 

between firm performance and cultures that take external considerations into account (Ogbonna & 

Harris, 2000). Supporting, SIT confirms the notion of externally concerned values. Accordingly, if a 

consumer finds similarities with the financial firm's values, will the consumer be likely to identify the 

firm as ‘one of its own kind' that will reduce uncertainty and thereby improve trustworthiness (Tajfel & 

Turner, 2004). 

 

The findings also suggest that financial firms should ensure that the values are embedded in the 

organizational culture and that there is relevance between values and the business model (Chapter 8.6, 

8.7). In particular, findings noted that values should be chosen with concern to the target group, and 

such values should be in consideration of the benefit it can add to the customers at large. Specifically, it 

is found that values, in part, should be advantageous to the customers in terms of the service delivery 

and product offering (Chapter 7; Chapter 8.5). Accordingly, discoveries from the case study suggest 

that financial firms should align firm values with CSR activities (Chapter 8.4, 8.5). In particular did 

findings noted that the case firm deliberately seeks out to support CSR activities that are related to the 

firm’s' values and business model (Chapter 8.5).  

 

An unexpected finding suggests that financial firms, which promote sustainability and ESG 

investments, should consider if such are linked to organizational values and culture. If not, the finding 

noted that promoting sustainable investment might to some extent be perceived as marketing material 

(Chapter 6.2). Hence, some consumers might perceive it as greenwashing if not reflected in the 

organization's culture (Chapter 6.2, 6.5). Moreover, it was found that some consumers believe that it is 

a presumption that firms value sustainability (Chapter 6.2). 

 

As expected, findings indicate that transparency is a significant influencer on trustworthiness. However, 

it was unexpected that findings suggest that transparency ought to be a value itself (Chapter 6.5; 

Chapter 8.2, 8.5). Concerning the topic of transparency, it is noted in the focus group findings that firms 

need to have unquestionable standpoints, which identify how these set the firm apart from competitors 
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(Chapter 6.5). Moreover, should values be specified with clear underlying reasoning in relative to 

business, customers, and society (Chapter 6.5)? In particular, findings suggest that consumers want to 

know what the firm stands for and believe in (Chapter 6.5; Chapter 8.5), and how these are benefitting a 

higher purpose (Chapter 6.5). The case-study findings support that transparency as a value can be 

applied in a real-life setting (Chapter 8.5, 8.6). Our findings suggest that embracing innovation as a firm 

value can increase the perception of shared values (Chapter 6.5; Chapter 8.5).  

 

"Disruptive techniques break through the clutter and appeal to people with their hearts. That allows 

you to punch above your weight" (CMO Andrea Brimmer as cited in Cocheo, 2018b ¶12) 

 

The conclusions from the conducted focus groups suggest that innovation is among the most significant 

values that a financial institution should embrace in a digital era in order to align shared values (Chapter 

6.5). Findings noted a high appreciation of firms that deliver innovative IT solutions that directly 

enhance the customer experience. Moreover, the findings indicate that bringing forward novel IT 

solution to the customers may lead to a respectful perception of a financial organization (Chapter 6.3). 

On the contrary, results from the online questionnaire show that firm values which include innovation 

are the second least to influence trust. However, the highest ranked include the notion of being 

beneficial to customers, which innovation is considered to be if the outcome of innovation is value 

adding externally rather than internally. 

 

Our findings from the case study suggest that the theory set out by Papadopoulou and colleagues (2001) 

is applied with financial firms as well as ordinary e-commerce retailers. Specifically, findings noted that 

the case firm ‘make a promise' to its customers ("Tirelessly Innovate" – "Committed to developing 

award-winning technology and services that make your life easier") which is based on a shared value 

(innovation), which affect the consumers intentionality process when assessing the company's level of 

benevolent intentions (Papadopoulou et al., 2001).   

 

Consequently, findings suggest that innovating values might be a mediator to trustworthiness if shared 

between the organization and consumer, and former researchers have found evidence for a direct, strong 

and positive association between a competitive and innovative culture and firm performance (Ogbonna 

& Harris, 2000). Financial firms should consider the nature of personal values being unique to 

individuals and that these are subject to changes. The findings reflect apparent values to consider in the 

digital era. However, these values have in common that they are of relevance to contemporary subjects 

such as diversity, sustainability, and innovation. Consequently, our finding is somewhat in line with 
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Barney's theory, which suggests that organizational culture and therefore also values, must be adaptable 

to external contingencies in order to provide a competitive advantage (Barney, 1986; 1991).   

 

9.1.6 Discussion of Communication 
Our findings indicate that communication from financial firms should empower the consumers' 

financial literacy (Chapter 6.6; Chapter 7). Communication that can enhance financial literacy is found 

to be the most significant factor for the respondents in the online questionnaire for trusting beliefs about 

a financial firm (Chapter 7). The notion of educational communication was likewise noted to be of high 

significance to the case firm, which underpins the importance (Chapter 8.5, 8.6). 

 

Practically wise did finding noted that online financial education programs could enable educational 

communication and in order to target a specific segment then partnerships with media companies could 

be used (Chapter 8.6). Moreover, findings noted that quick polls are used to gain data from consumers 

about contemporary financial subjects, which can enable a better understanding of the consumers' 

preference for information to be communicated (Chapter 8.6).  

 

As expected, findings suggest that transparent information and eye-level communication was the main 

premises for honest communication (Chapter 6.6). The findings noted that information should 

emphasize good and bad information equally (Chapter 6.6; Chapter 7). The findings also noted that 

internal actions to align and empower transparent communication could ensure open and accurate 

information sharing to customers (Chapter 8.6). However, findings noted that, in general, the financial 

firms are transparent in regards to information sharing, but the issue lays with the lack in effective 

communication that is comprehensible to the ordinary citizen (Chapter 6.2, 6.6). 

 

Correspondingly, the findings suggest that financial firms need to provide standardized product guides 

and communication that can enable easy comparisons was noted to increase reliable communication 

(Chapter 6.6). In particular, information about products should be subject to comparisons among 

competitors (Chapter 6.6). The findings noted that in practice such comparisons were enabled with 

interactive features that allow for consumers to concede personal financials, which allow for increased 

accuracy of product specific (Chapter 8.6), which help ensure informed decision-making (Ennew & 

Sekhon, 2014).  

 

Concerning the notion of transparency, the findings suggest that step guides and video content is 

valuable tools to enable customers understanding of financial products and services (Chapter 6.3, 6.6). 

Interactive eBooks and definition pop-up boxes were noted to support, and video content was reflected 
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in the view of Investopedia's educational videos that use a mix of animations and speakers (Chapter 

6.6). The case study also emphasizes the use of videos and storytelling (Chapter 8.6). On the contrary, 

results from the online questionnaire do not emphasize the use of videos and storytelling.  

 

Findings from focus groups suggest that information should align expectation and increase the 

understanding of counterparts' responsibilities (Chapter 6.1). That notion was confirmed in practice by 

the case study in which step guides of processes are communicated along with counterpart 

responsibilities and timeframes to complete each step (Chapter 8.6). The idea of effective and accurate 

information that align expectations are supported by Hurley and colleagues (2014a), Wang (2014) and 

Huhmann (2014). Also, our findings from the conducted focus groups suggest that communication must 

be based on personal relations. Hence, a two-way communication approach in which the sender and 

receiver are familiar (Chapter 6.6). On the contrary, did results from the online questionnaire not reflect 

a significant emphasis on the notion of knowing the message sender. However, a possible explanation 

may be that the respondents did not take that in context to financial advisors but in a more general 

aspect. In order to address personal communication, the findings noted that facetime call could be 

enabled on digital platforms (Chapter 6.1).    

 

Also, the findings suggest that financial firms can benefit from aligning the internal voice in order to 

respond fast to market changes (Chapter 8.6). The findings noted that consumers' needs are changing 

fast, and in order to adapt to changes the case firm has aligned the internal voice (Chapter 8.6). 

Accordingly, discoveries indicate that financial firms should set aside more resources to engage with 

customers in an entire ecosystem of touch points (Cocheo, 2018b), in ways that are entertaining, while 

having a pulse on the market, in order to quickly adapt to consumer needs (Chapter 8.6). This notion is 

supported by Bellens (2016) who argues, based on a sample of over fifty thousand people, that financial 

firms should consider a broader perspective on consumer touch points, and adopt a cross channel 

interaction approach to engage with customers alongside their life cycle.  

 

9.2 Discussion of Limitations 
Given our aim to explore and understand the aspects of trust, and the impact it brings on financial 

market success (Bryman, 2012) we have encouraged a somewhat subjective philosophy and that 

naturally brings forward some limitations. Indeed, the timeframe and scale have limited the scope of the 

investigation, which consequently has resulted in the absence of other aspects that could have been 

interesting to investigate, and the absence of generalization of data.  
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9.2.1 Sample Constraints 
Given the broad nature of financial consumers, one concern of the qualitative findings from the focus 

groups is that of being a small representative sample of the entire segment. The participants dominantly 

have an occupation as master students with part-time jobs, thus only to some extent representing the 

beliefs of all financial consumers. In continuance, the authors therefore also acknowledge the findings 

reflect a younger age group of the segment. Though, the remaining participants who partook in the 

interviews are full-time workers in the mid-fifties. Nevertheless, these did, in general, agree with the 

younger participant. Consequently, the research findings are in need of a broader scale of investigation 

to include in-depth belief from the senior segment, which may lead to more findings to demonstrate 

trust-building attributes online.   

 

The online questionnaire was not conducted to make generalizations about what proves trust and 

trustworthiness in financial firms online, but as pointed out in the research strategy, to enhance the 

credibility of the findings and provide a stronger argument for the patterns. However, a generalization 

of such data could enhance findings of such further.  

 

In similar with the focus group participants, the respondent in the online questionnaire did mostly 

represent the Millennials, being that the average age of respondents was 31 with a standard deviation of 

12 years. Hence, not representing the entire segment of financial consumers. Furthermore, choosing to 

share the questionnaire online, leaves out offline customers who could have provided valuable insight 

into how financial services could improve trustworthiness online in order for them to become users of 

online banking services.  

 

9.2.2 Research Design Constraints 
After completing the analysis and discussion of findings, the authors do regret their choice of design 

structure regarding the case study and online questionnaire being conducted concurrently. During the 

analysis of the case study, the researchers discovered that questions in the online survey could have 

addressed more practical aspects in combination with the ones from the focus groups.   
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9.3 Managerial Implications  
This empirical research on trust in online financial services is expected to contribute to the field of 

financial marketing in suggesting methods to increase consumer’s perceived level of financial firms’ 

trustworthiness in the digital era. The findings from this study are expected to be especially useful for 

marketing departments in conservative financial firms, as results can serve as a managerial direction to 

position firms as trustworthy in an online context. Hence, the research contributes by developing 

practical, reliable and applicable methods to increase consumer’s trusting beliefs in the context of 

online financial service providers. Thus, the study offers management in financial firms a guiding 

appliance that can be used to identify related factors to the firm in question, as the specific attributes 

need tailoring for each financial firm to its characteristics, environment, and objectives in order for 

these methods to be trustful. 

 

Hence, the managerial implications from this study suggest that financial firms can increase consumers 

trusting beliefs by demonstrating the identified underlying means of the trustworthy attributes; 

benevolence, integrity, capabilities, interest alignment, shared values and communication.  

 

One of the most significant managerial implications of this study suggests that financial firms must 

ensure that company values are in coherence with the business model and that the business model is in 

coherence with CSR strategies. Accordingly, CSR strategies must be in coherence with company 

values, and thus should CSR activities be related to the core product delivery of the financial firm. 

Besides having CSR strategies related to the business model, then CSR strategies must be contingent on 

local stakeholders. Consequently, the managerial implication of this study suggests that financial firms 

should ensure relevance between operations in order to increase consumers’ perceived level of their 

trustworthiness.  

 

Another managerial implication from this study suggests that financial firms must implement 

compensation schemes contingent on consumer-driven metrics to increase the alignment of financial 

interest with customers. This could constitute security for both the management concerning the 

behavior of employees, but more importantly, demonstrate for customers that the two parties’ financial 

interest are aligned which increase trusting beliefs.  

 

Correspondingly, a managerial implication from this study suggests that financial firms could take 

advantage of an increase in consumer-driven resource leveraging in which to adopt a higher degree of 

co-creation in their business model, including products and services.  
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9.4 Future Research Directions 
The complex nature of trust in combination with different propensities to trust implies an immense 

amount of research possibilities. Thus, the following will reflect our proposed direction for future 

research, based on a curiosity that has occurred throughout our research on trust in online financial 

services. 

 

First, the findings and implications of this paper are highly concerned with the notion of market-driven 

resource leveraging. However, it remains unclear to what degree financial firms could benefit from such 

in concern of consumers’ perceived level of the firm’s internal competencies. Hence, what is the 

ambidextrous level of internal and external resource leveraging for financial firms?  

 

Second, based on the managerial implication concerning the relevance in financial business models, 

future research efforts could be devoted to a conceptualization of a relevance-framework on trust 

building in digital business models.  
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