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argued that in the context of  globalisa-
tion these technological changes create 
moral and social distance: exercising and 
ascribing responsibility in global finance 
become more difficult when humans 
have less control since the transactions 
are delegated to algorithms, and when, 
working in the highly technologically 
mediated environment of  their trade 
cockpit, they are far removed from the 
environments, people, goods, and places 
influenced by their trade and investment 
decisions. For example, it may become 
difficult to say who or what is respon-
sible when a “flash crash” happens as a 
result of  decisions made by algorithms, 
and the consequences of  transactions 
in agricultural commodities for the lives 
of  farmers at the other end of  the world 
may remain out of  sight. This moral dis-
tance or moral blindness – indeed a kind 
of  immoral amorality – is not directly 
about decisions made by humans, but 
about the moral and social consequences 
of  technologies, which create a setting in 
which responsible and ethical behaviour 
becomes more difficult. 

Similar problems are created when 
“the market” is perceived as a kind of  
artificial agent itself, or is seen as a ghost 
in the machine: something reminiscent 
of  humans, but no longer human. If  it 
is said that “the market” says this, thinks 
this, will do this, etc. – then it is seen as an 
entity in its own right, and this may also 
help people in finance to evade moral 
and social responsibility for what they are 
doing. Ghosts cannot be held responsible. 
The people in and behind the machine 
remain out of  sight and escape responsi-
bility – and any democratic control.

about what these technological changes 
do to finance and economy, and what 
they mean for finance ethics. 

Financial Technologies Have Ethical 
and Social Impacts: From Clay 
Tablets to Bitcoin
One way to do this is to make financial 
technologies visible, and evaluate their 
impact on ethics and society. A focus 
on human behaviour and character 
in finance ethics hides the many ways 
humans and technologies are entangled, 
today as much as in earlier in the histo-
ries of  civilisations. Our history is one 
in which financial technologies such as 
clay tablets, writing, and money in the 
form of  coins have played a key role in 
shaping societies and economies. Today 
finance is a high tech business, with 
electronic currencies and electronic 
trade platforms, but also with new elec-
tronic currencies such as Bitcoin and 
blockchain technologies, and with auto-
mated trading or algorithmic trading, in 
which computer programs decide and 
execute trades for investment banks 
and pension funds. In high-frequency 
trading, algorithms trade large volumes 
of  securities at very speed. 

In my book Money Machines3 I have 

Technology is transforming global 
finance today in many ways. 
Designing and using alternative fi-
nancial technologies may contribute 
to building a financially and ethical-
ly sustainable future.

Are the Machines Coming? 
Technologies in Finance
When ethical problems in finance are 
publicly discussed, the focus tends to 
be on people. It’s about people that do 
not learn from the 2008 crash. It’s about 
bad bankers and evil traders. It’s about 
people making more or less ethical 
choices when investing. Human behav-
iour is seen as immoral or even amoral: 
it is suggested that people in the finance 
sector simply don’t think about ethics.1 
All this is about humans and their ethics. 
Usually technologies remain out of  sight. 

This is striking, since increasingly 
people realise that new and emerging tech-
nologies are game changers. First there 
was the internet and all kinds of  related 
technologies such as search engines, 
smartphones and social media, which are 
having a significant impact on our lives – 
one we still fail to fully understand. Today 
automation technology, in particular, 
seems to ignite a new revolution, which, 
similar to the industrial revolutions in the 
past, promises to have profound effects 
on our societies and economies. It is said 
that the machines are coming. The robots 
will take over. They will take our jobs.2 
They may fundamentally change the way 
we work and live.

While these claims may be exaggerat-
ed, development of  automation technol-
ogies is accelerating, and we better think 
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We need to think how we 
can design and use different 
technologies that could 
reshape finance, economy, 
and society in a way that is 
more ethically acceptable 
and even ethically beneficial.
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Focus on Solutions: Towards 
Alternative Financial Technologies
Another way to address the problem, 
which I also explore in my book and 
which focuses less on the problems and 
more on solutions, is to think about al-
ternative technologies. If  these prob-
lems are created by technology, technol-
ogy may also help us to solve them. If  
we cannot and should not go back to a 
pre-modern world, then we need to think 
how we can design and use different 
technologies that could reshape finance, 
economy, and society in a way that is 
more ethically acceptable and even eth-
ically beneficial. If  financial technologies 
have such significant moral and social 
consequences, as I argued, then we can 
also use financial technologies as tools 
of  social transformation. 

What kind of  financial technologies 
could this be? This question is diffi-
cult to answer, and I do not have all 
the answers. But this is a discussion we 
need to have at various levels and which 
needs to involve people from finance, 
including those who develop and use 
new financial technologies. It also needs 
to hear the voices of  citizens and poli-
ticians, who are now often ignorant of  
how finance works and of  the role of  
technology in finance. This is a serious 
democratic problem. People need to be 
better informed and heard.

To help that discussion, we can make 
visible and learn from existing ideas and 
practices in which alternative financial 
technologies play a key role. There are 
community currencies such as LETS 
(local exchange trading systems) and new 
currencies such as Bitcoin. There are new 
forms of  barter and there are microfi-
nance systems that use social media like 
interfaces. There are time banks and there 
are virtual currencies in games. There are 
social-financial movements and organisa-
tions such as Slow Money and Positive 
Money.4 In other words, there are already 
efforts by individuals and communities 

to re-invent finance by using new tech-
nologies and by experimenting with new, 
alternative financial-social practices. If  
fundamental change in finance is desir-
able and if  we really want finance to be 
more ethically and socially responsible, 
then it is important to learn from what 
is already going on and to try to find new 
ways of  doing finance by inventing and 
experimenting with new financial tech-
nologies. Given the role technology has 
always played in finance and will con-
tinue to play in the future, transforming 
finance in a more ethical and social direc-
tion needs to include re-designing finan-
cial technologies in a way that prepares us 
for a better future. 

A Future with Less Moral and Social 
Distance; Ownership and Responsibility
I envisage the future as one in which 
new technologies enable citizens and 
traders to have more ownership of, 
and responsibility for finance. A future, 
therefore, in which it makes a lot less 
sense to only blame others for what goes 
wrong in finance, and in which finance 
professionals can do their job in a more 
ethically and socially responsible way. A 
future in which there is less moral and 

social distance. If  the machines are 
coming at all, we better make sure that 
we design and use them in a way that 
helps us to build a financial sector and 
a global economy that is both finan-
cially and morally more sustainable. 
The option to leave things as they are 
is one we cannot afford. 
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