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Abstract This book review critically analyzes Mark

Coecelbergh’s newest work: ‘‘Money Machines’’. In his

book, Coeckelbergh discusses the epistemic, social and

moral distances that are created by modern financial tech-

nologies. It consists of a historical analysis of financial

technologies from cowrie shells to digital money, a theo-

retical analysis of the distancing effects of financial tech-

nologies which revolves around the theories of Simmel and

McLuhan and a discussion of the empirical instances of

modern money machines within the framework of distanc-

ing. Two problems and one missed opportunity of the book

are discussed in this review: the underdeveloped nature of

the theory of distancing which leaves the reader with mul-

tiple open questions, the absence of established theories of

money and the sometimes uncritical comparison of different

theories applied to analyse financial technologies. Never-

theless, the book convincingly manages to open up a novel

branch of research in the field philosophy and ethics of

technology. Its highly original discussion of financial tech-

nologies and embracement of Simmel as a philosopher of

technology provide for interesting prospects for future work.
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In the wake of one of the most severe global financial crises

in human history, the inquiry into the moral and political

status of the global financial system has gained momentum.

How can we regulate the financial markets in a responsible

way? What ethical principles should bankers and investors

adhere to? What are the ethical implications of underlying

assumptions in economic models? These questions are

repeatedly asked in the fields of business ethics and in the

mainstream media. Coeckelbergh’s Money Machines

diverges from these established inquiries that focus on

human agency and advances the question of global finance

in a highly innovative way: by investigating its techno-

logical aspects. Instead of asking how humans can better

deal with the financial systems they create, the author asks

how the construction of these systems has conversely

influenced human relations. How did we end up with a

global system of money machines, which enable us to

conduct financial transfers, complex derivative trades and

currency swaps anywhere at any time? And how does it

change us?

One objective of Money Machines is to ‘‘better under-

stand and evaluate financial practices by focusing on the

problem of the relation between financial technologies and

various forms of distancing’’ (p. 4). In order to investigate

this relation, Coeckelbergh draws from a great variety of

sources, which exposes the highly ‘‘transdisciplinary’’

approach of the book (p. 10). He discusses works that focus

on the history of money, the anthropology and ethnology of

financial technologies, philosophy of technology, phe-

nomenology and sociology. The book consists of three

major parts: a first part that focuses on the history of

financial technologies, a second part that deals with theo-

retical endeavours to make sense of distancing effects of

financial technologies and a third part that relates empirical

accounts of the modern global financial system to the

epistemological framework of distancing.

Coeckelbergh starts off by convincingly defending the

combined use of empirical and conceptual works in the

course of his investigation. He shows that purely empirical,
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descriptive inquiries lack the normative orientation that is

needed to study the ethical implications of financial tech-

nologies (p. 10). Moreover, he argues that conceptual

inquiries need to be empirically informed because they are

concerned with actual technological systems that have

specific forms and can constitute specific inter-human

relations (p. 8). In order to establish a firm context for the

theoretical inquiry, the first chapter of the book includes a

brief history of financial technologies. The first thematic of

this chapter is the grounding of the relation between

financial technologies and ‘‘distancing’’ in the emergence

of ancient civilizations. The author shows how the rise of

agriculture and the first cities is related to the rise of the

first bureaucracies and methods for accounting. Moreover,

he shows how money has been subjected to a process of

dematerialization: evolving from very material objects like

cattle and cowrie shells to metal coins and paper money,

whereby the value of the actual objects is detached from

their monetary value (p. 23). He argues that these devel-

opments created distances between the rulers (the man-

agers) and the people and replaced personal trust with trust

in accounting.

The second theme of the chapter concerns the amplifi-

cation of these tendencies by ‘‘Money machines’’. It is

argued that technologies for moneymaking (the printing

press) and for financial calculation (from the abacus to the

computer) create distances between the object of value (a

cow) and its monetary embodiment (a coin), and create a

culture of self-accountancy in which we distance ourselves

from others and even from our ‘‘inner self’’ (p. 32).

Chapters three through five comprise the second part of

the book, which considers theoretical attempts to make

sense of the ‘‘distancing effects’’ of money machines.

Coeckelbergh first presents a comprehensive reading of

Simmel’s Philosophy of Money, in which he sheds light on

the interpretation of money as a medium that mediates the

exchange relation between people as well as a ‘‘pure tool’’,

functioning as a means to an indefinite number of unpre-

dictable ends. He interprets Simmel as a philosopher of

technology who provides an account of how the materiality

of our technological world is reified in money. Along the

lines of Simmel’s theory (p. 42), he convincingly examines

modern electronic money by showing how goods and

people get detached from (electronic) monetary transac-

tions and how money gets increasingly divested of its

material forms. Moreover, he confronts some alleged

problems of Simmel’s theory, which are ‘‘its technology-

human dualism’’, ‘‘its suggestion that matter and place lose

every importance in a spiritualized and globalized world’’

and ‘‘its deterministic tendencies’’ (p. 59).

In order to advance the notion of distancing of financial

technologies, Coeckelbergh turns to Arendt and McLuhan

to interpret modern money in the light of the process of

technological globalization. Financial technologies seem to

abolish the local by bringing about an increasing global

connectedness (transactions can happen from anywhere at

anytime). Moreover, in light of McLuhan’s theory, money

can be seen as any other modern medium and not merely as

a carrier of information, but as information itself (p. 86).

Lastly, metaphysical grounding of financial technologies is

discussed, viewing them in light of classical object ontol-

ogy, Floridi’s information ontology and Searle’s social

ontology. Coeckelbergh argues that all these accounts of

‘‘what financial technologies are’’ provide for an incom-

plete picture because they depict strong dichotomies

between human experience and an underlying reality, and

leave no room for analysing normative relations between

humans and technologies. As an alternative, he presents a

‘‘deep-relational’’ epistemological approach, by means of

which we can question the relation between financial

technologies and our experience of the (social) world (p.

104).

The final part of the book deals with applying the

relational approach of distancing to novel and emerging

forms of financial technologies; bringing ethnographic and

anthropological insights to the fore. By including a myriad

of illuminating examples, such as the technologized

working spaces of High Frequency Traders that resemble

‘‘trading cockpits’’ with ‘‘automatic trading pilots’’ (p.

110), Coeckelbergh shows that financial technologies cre-

ate problems for responsible behaviour since traders cannot

(a) know the real effects of their actions and (b) fully

control what happens on their trading interfaces. However,

in the last two chapters he modifies this view in a nuanced

way by showing that financial technologies still strongly

depend on material, spatial things: trading hubs, server

clusters, transcontinental glass fibre cables. Therefore, they

are not as autonomous or out-of-control as suggested ear-

lier in the book, and humans can actually change them.

Coeckelbergh illustrates this point by discussing several

forms of ‘‘resistance’’ and ‘‘alternatives’’ that react on the

world of modern finance: Bitcoin, Local Exchange Trading

Systems, Virtual Currencies. He then arrives at one of the

most important conclusions of the book: that responsible

innovation of financial technologies is not only an issue for

people in ‘‘business’’ and ‘‘finance’’ but also for those who

design and develop the technologies (p. 182).

Coeckelbergh’s book is a highly original contribution to

the studies of global finance and reveals an area of research

that has been largely neglected so far, into the role of

technology in the constitution of the global financial sys-

tem. Among the key contributions of the book are its

richness of information and its comprehensive transdisci-

plinary approach, which keeps it from lingering in

abstractions and which makes it constantly relate theoret-

ical findings to empirical accounts of modern financial
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technologies. However, these features incorporate a num-

ber of problems as well. First of all, the author occasionally

diverges from the main theme of the book and describes

some new issues that emerge alongside of it. In the

remainder of the book, these issues are largely neglected

and stay with the reader as ‘‘open questions’’. For instance,

at the end of Chapter 2 Coeckelbergh discusses the idea of

rendering the self accountable (p. 31), about which he

states that calculating techniques have produced ‘‘a subject

which understands itself as having an ‘inner and ‘outer’’’

(p. 32). This illuminating analysis does not return any-

where else in the book, though it might have contributed to

the overall idea of ‘‘moral distance’’. Another, more serious

‘‘open question,’’ and one which I perceive to be the main

problem of the book, concerns a difficulty identified in

Chapter 3. At that point, Coeckelbergh discusses why

financial technologies can create various distances while

they are always already part of a mediated world. He states

that his way of dealing with the problem is:

To make a difference between (a) a basic kind of

‘existential’ mediation by media and technologies

and entanglement of subject and object, one which

we cannot escape since intermediacy is part of the

human condition…and (b) specific forms and degrees

of alienation and distancing which are brought about,

or made possible, by specific technologies (p. 51).

This approach, which involves two levels of analysis, is

fundamental for the entire framework of ‘‘distancing’’ that

guides the investigation. Nevertheless, it is discussed

nowhere else in the book and the reader is left in the dark

with the question of how these levels of analysis are

different from one-another and how one can know that this

is the case. For this reason, and here we arrive at the main

problem of the book, the framework of ‘‘distancing’’

receives the appearance of a catchall phrase. Distancing is

related to ‘‘directness’’, ‘‘remoteness’’, ‘‘physical dis-

tance’’, ‘‘alienation’’, ‘‘calculation’’, ‘‘dependence’’, ‘‘tem-

poral distance’’ and even ‘‘the language of distance and

distancing’’. What then, does distancing really mean?

According to a worldview of mediation, all relations

constitute a certain distance, an ‘‘indirectness’’. However,

according to Coeckelbergh, financial technologies can

create different kinds of distances on top of this default

level of distancing. He states that ‘‘the question is whether

there is a qualitative distance, in addition to and different

from the basic existential distance’’ (p. 52). Although,

intuitively, it seems straight-forward to grasp the ideas of

distancing when considering the examples provided in the

book (e.g., a stock market trader seems indeed to be ‘‘at a

distance’’ from the products he trades in), it remains

unclear which kinds of distancing can actually be distin-

guished and which kinds of distancing belongs to either the

fundamental or the secondary level of analysis. In a way,

Coeckelbergh seems to have partly disregarded the paradox

implied in his quote of Heidegger:

Yet the frantic abolition of all distances brings no

nearness; for nearness does not consist in shortness of

distance… Short distance is not in itself nearness.

Nor is great distance remoteness… (Heidegger 1971,

pp. 163–164 cited p. 66)

Heidegger argues that though the annihilation of distance

seems to coincide with the annihilation of remoteness,

these two concepts are not the same. Therefore, we actually

gain information by disseminating the single category of

distance into the distinct categories of distance and

remoteness. It seems to me that by using distance as a

general catchall term for analysing financial technologies,

the value of the distinction made by Heidegger is partly

made undone.

In some parts of the book, the different kinds of dis-

tancing are made more explicit, for instance in Chapter 6

where Aristotelian ethics is used to differentiate kinds of

moral distancing for high frequency trading. Although the

Aristotelian framework is very useful for tying together the

notions of ‘‘distancing’’ and responsibility, which is based

on the technological mediation of knowledge and control,

it remains silent on the issue of how we can distinguish

between different kinds of distancing, or of technological

mediation. This theoretical challenge in Coeckelbergh’s

book could be dealt with by incorporating more robust

notions of ‘‘distancing’’ and technological mediation that

allow for a clearer way of distinguishing between different

kinds of mediation. Remarkably, the role of the concept of

distance in the philosophical grounding of Simmel’s theory

of value in The Philosophy of Money is not discussed in the

book. This is not to say that grounding in Simmel is itself

absent, for the author explains that he focuses on the

phenomenological aspects of Simmel’s theory rather than

on his theoretical account of money. Nevertheless, I think

that the concept of distancing would have become clearer if

it would be connected to Simmel’s theory of value. Simmel

argues that: ‘‘what really matters, in order to conceive the

independent significance of objects, is the distance between

them and our impression of them’’ (Simmel 1900, p. 74).

According to his dialectical theory of value, Simmel con-

ceptualises distance as that which needs to be overcome in

order for a subject’s desire to be fulfilled. For Simmel,

therefore, distance always refers to an externality experi-

enced by the subject and never to any form of physical

distance. According to this notion of distance, a high fre-

quency trade can be argued to diminish distance not

because of the physical distance that is bridged but because

the externalities earlier experienced in trading (using the

postal services, using the phone) vanquish. However, one
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might raise the objection that using Simmel’s idea of value

renders a theoretical framework too much dependent on the

subject’s psychology (and ‘‘desire’’).

In order to distinguish more clearly between different

kinds of distancing, or rather between different kinds of

technological mediation, Coeckelbergh’s theory might

benefit from postphenomenological theories that concep-

tualize a spectrum of different kinds of mediation (Ihde

2009, p. 42). For instance, the trade room in which a trader

is emerged in a digital world of finance could be analysed

according to the embodiment relation and the use of Bit-

coins could be analysed according to the hermeneutic

relation. Interestingly, the postphenomenological accounts

of technology might subsequently be enriched by means of

the author’s conception of distance, especially by including

the conditions of knowledge and control to be able to

explicate the technological mediation of moral responsi-

bility. Moreover, what Coeckelbergh’s notion of distancing

could add to such well-defined spectra of technological

mediation is a social dimension. As Paul Ricoeur also

argues, distance results from the social dimension of

human action and language (and technology), from the

difference between a personal intention and the meaning of

a text or an act (Ricoeur 1973, p. 101). As such, financial

technologies can be said to create dissimilarities between a

person’s intentions and the meaning of acts that are

mediated by those technologies. For instance, though the

personal intention of a trader using an algorithm might be

to make as much profit as possible on a working day, the

meaning of his technologically mediated act might include

price fluctuations in commodities that have severe conse-

quences. Taken together, I would argue that Coeckel-

bergh’s theory would benefit from a more robust and well-

defined notion of distancing that avoids characteristics of a

catchall notion with little analytic force.

A second aspect that I argue seems to be problematically

absent in Coeckelbergh’s book is a discussion of the

grounding of the philosophical framework he uses in the

history of thought on money. Although the author explic-

itly takes distance from economic theory of money, it

would have been worthwhile if he had reflected on the

philosophical, ontological underpinnings of money in

conflicting economic theories. In the chapter dealing with

the metaphysics of money, he discusses ontological sys-

tems that are commonly used in the philosophy of tech-

nology (Searle, Floridi). However, he does not address

ontological accounts of money in the main theories of

money, which notably comprise the commodity and the

state theories of money [although he indirectly involves the

commodity theory in his argument in his discussion of

Marx (p. 57)]. These theories aim to ground the nature of

money either in its commodity form as a medium of

exchange or in money’s character as an abstract claim that

stores the abstract value of general purchasing power and

transports it through space and time (Ingham 2006,

pp. 260–261). The omission of these theories leads to an

incomplete picture of the ‘‘ontologies of money’’ and also

instantiates some misunderstandings in the text. For

instance, Coeckelbergh claims that Simmel’s theory sup-

ports the notion of money as a medium of exchange as

implied by the commodity theory of money (p. 36) while

Simmel’s views are actually largely in line with the state

theory of money (Ingham 2006, p. 261). Understanding this

difference, which is caused by the different meanings of

‘‘exchange’’ used by Simmel and by proponents of the

commodity theory of money, could contribute to the

understanding of the ontology of money in the book.

Expanding on this point, I come to an issue which is not

a problem but rather a missed opportunity of the book:

namely that the author predominantly discusses similarities

between the theories he uses without mentioning some of

the conflicts between these theories. For instance, when

Coeckelbergh discusses the similarities between Marx and

Simmel he does acknowledge that Marx puts more em-

phasis ‘‘on the relation between money and modern

labour’’ (p. 59) but refrains from discussing their major

point of departure which is their theories of value. That is,

while Simmel grounds his theory of value in the process of

exchange, Marx grounds his in the use-value of labour

(Simmel 1900, p. 462). For this reason, when the author

states that ‘‘according to Marx’’… ‘‘money represents

exchange as such (see also again Simmel)’’ (p. 58), the

reader might perceive of an equivalence between the the-

ories of these two philosophers that is not strictly there.

Shortly mentioning this would render the reader better

informed about the way these theories relate to one-an-

other. A second example is related to the discussion of

McLuhan, in which I would like to illuminate two aspects:

the alleged primacy of the written word [‘‘the written word

made possible the world of money’’ (p. 83)] and the

treatment of money like any other medium (p. 86). On the

first point, McLuhan challenges the history of money

which shows no evidence for the appearance of money

after the emergence of written scripture. On the second

point, McLuhan diverges strongly from Simmel’s theory

by considering money as any kind of medium instead of

‘‘the most certain image and the clearest embodiment of

the formula of all being’’—as a unique kind of medium

(Simmel 1900, p. 137). Because these theoretical state-

ments represent not only similarities but also contradictions

in the book, it would help the reader to have an overview of

the reasons for these contradictions and possible implica-

tions for the theoretic framework.

Regardless of the abovementioned problems, which are

practically inevitable in a book that aims at dealing with

such a wide variety of issues in such a highly original way
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as Money Machines, Coeckelbergh has clearly managed to

explore and identify a new branch of research in the phi-

losophy of technology. His writing is thought provoking,

full of illuminating examples and raises such an array of

new questions that it promises to be the basis of much

fruitful future scholarship. I would like to discuss two

contributions of his work in particular. Firstly, he force-

fully shows the great insights that can be gained from the

work of Georg Simmel for inquiries into the philosophy of

technology. Until recently, Simmel has barely been con-

sidered in the writings of philosophy of technology (for

some exceptions, see e.g. Garcia 2005; Reijers 2014) but I

think that Money Machines might initiate a new wave of

Simmel scholarship in the field. Secondly, he opens up a

new field of inquiry that is not only relevant for philosophy

of technology but also highly urgent in the context of the

problems connected with modern global finance. The

financial world suffers from great lack of understanding of

the fundamental processes that shape the human world of

value and exchange. Coeckelbergh’s book seems to be a

much-needed step in the right direction and I can only

express my hope that more scholars will engage in the

investigation of the impacts financial technologies have on

our lives.
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