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Sammanfattning
Finansindustrin genomgår just nu radikala förändringar på grund av att digitaliseringsstrategier
implementeras. Efter påtryckning från en rad olika håll, känner sig finansbolag, som inkluderar
kapitalförvaltningsbolag, tvungna att implementera nya tekniska lösningar i sin verksamhet.
Genom att adoptera nya tekniker och digitaliseringsstrategier hoppas kapitalförvaltare på att kunna
försäkra sina marknadsandelar i framtiden. Men att välja vilken teknik som ska implementeras är ett
av de svåraste beslut en ansvarig måste ta. Alltså, så föreslår detta arbete ett ramverk som kan
användas av ett kapitalförvaltningsbolag för att, på ett effektivt och snabbt sätt, kunna evaluera en
mängd tekniker när man vill digitalisera manuella processer.
Den största banken i den nordiska regionen är Nordea, som just har informerat allmänheten att de
kommer att börja implementera digitala strategier. Detta arbete skrevs i samarbete med Nordea
Asset Management (NAM).
Detta arbete koncentreras på tre centrala områden. Framtiden av kapitalförvaltningsindustrin,
digitaliseringsstrategier, samt implementering av nya tekniker för att producera ett analytiskt
ramverk. Ramverket är hopsatt genom att använda metoder från tidigare forskning tillsammans
med nyckelinformation samlad av experter på NAM. Resultatet blir då ett ramverk som kombinerar
expertkunskap från kapitalförvaltningsindustrin, lyckade metoder i relation till konceptuella ramverk,
tekniklivscykel och ny teknikimplementationsteorier samt digitaliseringsstrategikoncepter.
För att traditionella kapitalförvaltare ska kunna bibehålla sina nuvarande marknadspositioner,
kommer de att behöva implementera nya tekniker. Detta behövs inte endast för effektivitet och
kostnadsanledningar utan också för att kunden kommer att begära det. De områden som detta
arbete har identifierat som kommer att behöva ändras på i och med implementeringen av
digitaliseringsstrategier är: säljkanaler, operations, personalbehov och verksamhetsmodell.
Ramverket konstruerat i detta arbete, förser kapitalförvaltningsbolag med en metod för att
implementera digitaliseringsstrategier på ett effektivt och framgångsrikt sätt.
Nyckelord
Kapitalförvaltningsbolag, nyteknikimplementation, digitalisering, digitaliseringsstrategier, ramverk
och tekniklivscykel.
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Abstract
The financial industry is currently undergoing radical change as a result of the increased
implementation of digitalisation strategies. Due to pressure from a number of sources, finance
firms, including asset managers, are looking to adopt technology solutions in their business
processes. Through the introduction of new technologies and digitalisation strategies, the asset
managers are hoping to secure their market segments in the future. Choosing which technology to
implement is considered one of the most difficult decisions a manager has to make. Hence, this
thesis proposes a framework to be used by asset managers in order to efficiently and swiftly
evaluate a number of technologies when looking to digitalize manual processes.
The largest bank in the Nordic region is Nordea, who have just recently announced that they will be
looking to implement more digital solutions. This thesis was conducted in collaboration with
Nordea Asset Management.
The thesis explores three core areas: the future of the asset management industry, digitalisation
strategies, and new technology adoption in order to produce the analytical framework. The
framework is constructed using previously explored methods described in literature along with the
key information gathered from experts at Nordea Asset Management. The result is a framework
which combines expert knowledge of the asset management industry, successful methods
regarding conceptual frameworks, technology life cycle and new technology adoption theory and
digitalisation strategy concepts.
In order for traditional asset managers to maintain their market position they will need to adapt new
technologies. This is not only needed for efficiency and cost reasons but also because customers
are starting to demand it. The sales channels, operations, personnel requirements and the
business model as a whole are areas identified by this research project that will adapt through the
introduction of digitalisation strategies being introduced. The framework constructed in this thesis
provides the asset management firms with a method of successfully applying digitalisation
strategies through new technology adoption.
Key-words
Asset management, new technology adoption, digitalisation, digitalisation strategies, framework
and technology life cycle.
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Introduction

This chapter introduces the background to the problem at hand, the
actual problem and the areas of which this thesis will concentrate on.
It also highlights the limitations and delimitations of the scope of the
study.

1.1

Background

One reoccurring circumstance of failure seen in large corporations is
not being able to keep up with technology change in their markets.
One classic example of this is IBM who lead the market in mainframe
computers but missed the emergence of the personal computer market completely. The technological changes that largely eﬀect markets
are most often not radical but have two main characteristics: they
oﬀer a new set of performance attributes and improve the existing performance attributes at a very rapid pace. Often the mainstream customers will not value the new performance attributes until the existing
ones have improved significantly, however once they do the technology
captures the entire market as a result. (Bower and Christensen, 1995)
The finance industry in Sweden is currently under an industry
transformation where technology is being more widely implemented.
Long has the finance industry fallen behind in the development of
technology in comparison to other sectors, the reason for this can be
discussed but Bower and Christensen (1995) argue that poor planning,
arrogance and short-term investment horizons are three key arguments
why. However, with the rise of fintech firms, or financial technology
firms in the industry, in particular in Stockholm, this has in turn put
pressure on the large and already established firms to become more innovative and eﬃcient. The fintech firms have started to capture large
market shares in niche finance markets by utilizing technology in order
to provide their clients with more eﬃcient and low-cost solutions. This
has in turn resulted in a change in the requirements from the financial clients, who are starting to expect more innovative and profitable
solutions. (Fosse, 2016)
Fintech firms emerged after the financial crisis of 2008, both as a
response to the crisis but also due to the increase in digitalisation of
the finance industry. Financial technology firms are firms within in
the finance industry who adopt a higher amount of technology than
the traditional players in the industry. Through the use of technology,
they are able to grasp new market segments, increase transparency and
reach a higher degree of automation. Sweden has been at the center
of the development of fintech firms, with several of the large global
new fintech firms emerging from Stockholm. One reason for the rise of
Swedish fintech is that Sweden has traditionally embraced technology
and technical advancements, often being one of the first nations to
implement new technologies. Two examples of large fintech firms that
have emerged from Stockholm are Klarna and iZettle. (Teigland et al.,
2018)
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Asset management is a term used to describe the service that includes some form of discretionary investment management to both retail and private clients. The service process consists of a client entrusting a manager to manage some kind of asset, most commonly wealth.
The manager manages the client’s wealth in exchange for a management fee, which quite often consists of a percentage based on the assets
under management (AUM). (Traﬀ, 2016)
The largest financial operator in the Nordic region is Nordea, who
operates over the entire Nordic region along with other parts of Europe
and the world. Nordea is a bank which covers all of the classical banking services for retail and corporate along with wealth management services. Nordea’s CEO announced just before the year end that 6000 jobs
would be cut and the reason being “the cuts reflect an evolution across
the industry as banks rely more on digital services” (Schwartzkopf and
Magnusson, 2017). This in turn means that Nordea has realised it’s
need for digitalisation and plans on taking a step towards relying more
on technology and less on manual processes. Within the finance sector
there are still many processes that are currently conducted manually
by the staﬀ which need to be digitalized in order to reach a higher
eﬃciency and lower cost. Validation is one of the key areas where
technology has yet to play a larger role. One example of such a validation is the task of controlling the subscriptions and redemptions in
the mutual funds.
Today this task is done manually, where an experienced analyst
looks at the amount of flows going into and out of mutual funds. The
analyst conducts more extensive controls on flows that for some reason
or other deviate from what is considered as “normal”, this may be
an aspect of the amount, timing or for example market. This task
is an example where technology is now mature enough to be able to
eﬀectively manage this control to a large extent, eliminiating the need
for manual intervention.

1.2

Problemization

As the financial sector is starting to adapt more and more technologies
in order to reach a higher eﬃciency and lower costs, this raises several
questions such as which technologies to adapt and where? This thesis
will discuss the digital transformation process in the finance industry,
where it will more specifically look at the process of selecting and
comparing technologies to be used in order to digitalize processes that
are manual today. The thesis will use the case study of Nordea Asset
Management which today relies partly on manual validation controls.
With the rise of the number of new Fintech firms, the industry is experiencing a change and the traditional market holders in the Nordic
financial market are being pressured to digitalize and be more eﬃcient in their business. The established financial firms have understood
the importance of incorporating more technological solutions into their
daily business and are now looking at where new technical solutions
can be implemented. Nordea has identified the need to incorporate
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more advanced technologies through-out their business so that they
can lower costs, become more eﬃcient and move their dependencies
away from the tacit knowledge of their employees. However, knowing
which technologies are best suited in which areas of the firm is a complex and diﬃcult problem where using the wrong solution can impact
the firm negatively not only financially but also on the organisational
level.
The step of implementing new technologies can prove to be diﬃcult, as not only does the most accurate technical solution need to be
selected, it also has to be eﬃcient enough to be able to replace the
manual work which is currently in place. If a faulty decision is made
and a technology is introduced that does not align with the problem at
hand, this can lead to a significant waste of resources. In order to avoid
this, a thorough and completely covering evaluation process needs to
be completed based on the requirements at hand. This process needs
to understand the future of the industry along with the digital strategies being persued. A way of comparing technologies while evaluating
them in a number of essential and central aspects becomes crucial in
the digital transformation process.

1.3

Preliminary Purpose

The purpose of this thesis is to provide a method of comparison and
evaluation to which technologies could be implemented in the case of
Nordea Asset Management from a business perspective. The aim is
to provide Nordea Asset Management (NAM) with a procedure in the
form of a analytical framework which can be used when digitalisation
strategies are implemented leading to the need to for technological
adoptions to eliminiate manual processes.
This research paper aims to contribute to the field of industrial
management by providing a framework of how to approach the digital
transformation processes, when aiming at introducing new technologies to one’s business with a focus on the asset management industry.
While extensive research has been conducted in the field of innovation
and digitalisation, a very limited amount has looked at the process of
measuring and comparing technologies used in a digitalisation transformation. Also, the framework will be formed especially in order to fit
the asset management industry. This has not been pursued widely in
previous research, as most soltuions have not been sector specific. Contributing to the aspects of what requirements are needed specifically
for the asset management industry.

1.4

Research Question

The following research question was established:
RQ: How can technologies be compared and evaluated in
an eﬀective manner when digitalising a process in the asset
management industry?
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The question will be answered using Nordea Asset Management as
a case study. In order to arrive at a conclusion of how technologies
can be compared the thesis will construct a framework and suggest
this framework as a method of evaluation. Consequently, a supporting
question was also stated so that the potential situation experienced in
the asset management industry can be understood in depth.
SQ1: What changes will be seen in the asset management industry
as a result of the implementation of digitalisation strategies?
Thus being able to construct the framework with the future changes
and challenges of the asset management industry in mind. So that the
framework can be used as a supportive tool when the industry undergoes changes due to the implementation of digitalisation strategies.

1.5

Delimitations

The thesis will focus mainly on NAM as this is the case company. The
subjects chosen for interview will therefore all be NAM employees. This
was decided in part due to the availability of these individuals but also
in part due to confidentiality reasons as including other subjects from
competitors for interviews may seem inappropriate by NAM.
Also as the thesis focuses on NAM it will also be limited to the
geographical areas of which NAM is located, hence the Nordic countries and Luxembourg. While little focus will be put on geographical
location this may be mentioned in diﬀerent chapters shortly in relation
to local and global markets.
When this thesis refers to the future of asset management it will
only concentrate on the near future, meaning the next five years. This
was decided upon as the subjects from which the data was gathered
had limited insight into the industry in the far distant future. Also
the framework produced by this research paper has to be able to be
applicable today, hence limiting the time period looked at to the near
future.
While the framework used allows for the evaluation of several technologies it does not specify how these alternative technologies will be
gathered, even though the data gathered from the interviews discusses
the matter. This was left out of the scope for the thesis as it was judged
to be too large of an area to include and would draw focus from the
true purpose of the thesis which is the evaluation framework.
Worth mentioning is also the fact that the thesis is based on existing
processes needing to be digitalised. The results produced in this thesis
can perhaps be used for new business processes but are not intended
to be used together with new processes.
Similarly, the thesis mentions both digital solutions and new technologies but does nowhere define these two terms. This was also done
intentionally as when technology advances faster it becomes more difficult to define the term and hence that is left for the users of the
framework. As the framework requires full consent of all decision per
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decision level, it was judged that all those solutions that deem to be
digital or can be classified as a technology will pass this limitation.

1.6

Limitations

The thesis is limited to the time span provided by the Royal Institute of
Technology to produce a master thesis. The time provided to complete
the thesis was two academic periods translating roughly to a five-month
period. The thesis could have been extended in a number of ways,
which are discussed in the discussion and conclusion chapter under
future research, but the time span limited the thesis to keep within
a specific scope. The scope of the thesis was also limited in order to
avoid having too broad of a focus.
Also as the case company was wary of providing the author with
information that may be beneficial to their competitors some data
gathering aspects where left out of the thesis. Also as mentioned under
the delimitations, only personnel at NAM were interviewed in order to
comply with security concerns with the case company.
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Literature and Theory

In order to be able to arrive at an answer for the research question at
hand, it is essential that certain theories and literature are explored.
Firstly, one must understand the industry and the issues it will face in
the future to be able to produce a framework which will be used within
the industry. Secondly, one must comprehend the type of strategies
that are now being implemented in the industry and why, in order to
construct a framework which will aid in applying such strategies and
not hinder them. Thirdly, one needs to comprehend the challenges
faced when adopting new technologies so that the framework can help
minimize the risks. Fourthly, one needs to grasp the theories behind a
technology’s life cycle, as this is an essential aspect when implementing
new technologies. As if the technology is not in the desired part of
the cycle, it cannot be successfully adopted and should be quickly
eliminated using the framework. Lastly, the case company and how
it’s organisation is organized is presented in order to provide a deeper
insight into the concerning company.

2.1

The Future of Asset Management

The asset management industry like many other sectors has recently
seen an influx of digital disruptor solutions, raising the question of
how the already established market holders will have to evolve in order
to maintain their competitive advantage in a changing market. Traﬀ
(2016) suggests that while the rise of technical solutions in the industry
is forcing asset managers to adapt and improve their business, it is also
opening up the market for new entrants. Similarly, Fosse (2016) states
that digital disruptors are able to build up their business to a lower
cost and attract new types of customers.
Both Fosse (2016) and Traﬀ (2016) highlight that not only are technical disruptors entering the asset management market but that the
customers’ demands and behaviors are also adapting. As technology
progresses the asset manager clients have been able to benefit from
a higher degree of transparency, meaning they have access to large
amounts of information and tools that contain the same or similar values as the manager themselves (Traﬀ, 2016). This has resulted in the
need of expert help from managers has minimized. While at the same
time a younger generation has emerged who favor using digital channels and expect digital solutions, which has resulted in new markets
emerging (Fosse, 2016).
One such new market that has already been established is the use
of robo-advisors, which are low cost investment solutions which most
often select a variation of ETF’s based on algorithms along with the
client’s inputs (Kaya, 2017). Robo-advisors are able to provide their
clients with a broad range of investment possibilities for a very low cost
as the investment decisions are handled digitally. One of the largest
client groups for robo-advisors are the millennials but they have also
started to attract other groups as well (Kaya, 2017). Robo-advisors
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are able to open up investing to a much larger client pool than asset
management have ever before been able to do (Traﬀ, 2016).
With these changes to the market, the asset managers must also
adjust their business models. Traﬀ (2016) and Fosse (2016) argue that
while there now are new market segments in the asset management
industry one should not totally abandon the traditional role of the
asset manager but instead apply a hybrid business model. The hybrid
business model should focus on both the traditional face-to-face advice
and the new technology based solutions. This they argue will in turn
result in a broader client base and better results for the client. One
can then combine the cost eﬃcient technical solutions which reaches
the masses with the personalized and highly customized expert based
solutions for the traditional clientele. (Traﬀ, 2016 and Fosse, 2016).
The importance of customer experience has become all the more
imperative in order to capture the demand of the younger generations
and ensure future business. The clients, especially the younger generations now expect transparency, simplicity, eﬃciency and access to
large amounts of real time data which in turn puts pressure on the
asset managers to adapt. All of these elements must now also be made
available on a digital channel for clients to gain access to, hence making it a requirement for the asset managers to become more digital.
While this digital adaption may be costly at first it does provide the
managers with large amounts of data and feedback from their clients
that they have not been able to access before. This may in turn equip
the managers with the tools to gather a greater and in more depth
insight into the investing habits of their clients. (Fosse, 2016)
Also included in improving the customer experience is becoming
more eﬃcient by applying technical solutions to the already existing
business. Tasks such as administration and reporting have historically
been very costly and time consuming. Such tasks can now be automated and streamlined in order to become more eﬃcient and provide
the client with a better service. One issue that the asset manager may
face when automating is that they may no longer require as many employees and hence will need to compress their number of employees.
Another issue is that the task of automating may require skills that
have not been required previously and new skills need to be acquired.
This however will also mean that the asset manager can become more
cost-eﬃcient and can provide the client with the same service but for
a lower price. As the transparency in the industry will increases, the
cost of the service provided will play a more central role as the industry will become more competitive. A crucial aspect in ensuring a
customer demand in the future will be to be able provide the clients
with a competitive price. (Fosse, 2016 and Traﬀ, 2016).
Understanding how the asset management industry will look in the
future is essential for this research project. The framework proposed
in the analysis section must take the transformations the industry is
likely to face in the present and future into consideration or it cannot be
applied. Similarly, the framework must support a technology adoption
decision which is based from one of the arguments to adapt discussed
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in the section above as these will be the challenges an asset manager
will experience in the future.

2.2

Digital Transformation Strategies

To understand the concept of digital transformation strategies one can
start by looking at the first term, digital transformation. Digital refers
to “a host of powerful, accessible, and potentially game-changing technologies like social, mobile, cloud, analytics..” that can be used to
transform ones business (Ross, 2017). Then the term, digital transformation refers to “the use of technology to radically improve performance or reach of enterprises” (Westerman et al., 2011) and digital transformation strategies can be defined as “these strategies focus
on the transformation of products, processes and organizational aspects owning to new technologies” (Matt, Hess, and Benlian, 2015).
So to summarize, digital transformation looks at how one can transform one’s business using technology in order to achieve a higher degree
of eﬃcency and performance.
But why would a firm or company want to implement such strategies? Westerman et al. (2011) discuss this matter and refer to it as
the “common pressure” that firms are experiencing. Pressure is put on
the firms from a variety of sources to become more digital and implement more digital strategies. One of the sources of pressure are the
customers who are consuming the product or service a firm is supplying. The customer has adapted to the rise of available technology and
become more demanding and their expectations have risen. The customer now also wants to be more active in their choices and await a
more transparent cooperation from the firms. However, the firm’s own
employees are also a source of pressure. The employees are bringing
with their practices and applications from home and introducing them
in the workplace. Finally, pressure is also building up from competitors
and the increased pace of business. The pace of business has increased
dramatically over the years and firms are experiencing a high amount
of pressure to be innovative. (Westerman et al., 2011)
Matt, Hess, and Benlian (2015) highlight the key benefits of digitalisation as the reason why firms implement digital transformation
strategies. They mention that through digitalisation a firm can achieve
an increase in sales or productivity, as applying digital solutions allows
a firm to make eﬃciency implementations, which in turn makes the
firm more competitive. Digital technologies also have the possibilities
to open up new market areas and new areas of value creation for a firm.
This may in turn again also contribute to a boost in sales. The use of
digital technologies can additionally also have a large impact on how
the firm interacts with its clients and produce a new and improved
communication channels resulting in a deeper understanding for the
clients’ preferences and needs. (Matt, Hess, and Benlian, 2015)
While Matt, Hess, and Benlian (2015) refer to the four dimensions
of digital transformation strategies as core concepts for integrating
digital transformations within a firm, Westerman et al. (2011) have
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identified three pillars that are the building blocks for digital transformation along with an additional element called digital capabilities
that stretches over all three of the pillars.
Matt, Hess, and Benlian (2015) argue that the four dimensions
are: use of technologies, changes in value creation, structural changes
and financial aspects. These can be seen in figure 1. Where use of
technologies concerns a firm’s attitude towards new technologies and
its ability to exploit them. Here it is essential for a firm to decide on
their technical ambition, if they want to be a market leader and set
their own standards or take a back seat and implement already existing
solutions. Depending on the level of ambition this then needs to be
translated to the IT department in order to clarify their strategic role.

Figure 1: Four Dimensions of Digital Transformation Strategies
As a digitalisation process is initiated this means that the firm will
see changes in value creation. The digitalisation process will have an
impact on the firm’s value-chain and may cause an expansion of the
firm’s service and products portfolio. Which also will increase the need
for diﬀerent technological competences within the firm. (Matt, Hess,
and Benlian, 2015)
With the introduction of new technologies, a structural change will
be needed in order to provide a new base for the new digital activities
within the corporate structures. If the extent of the changes are limited
it might make more sense to integrate the new operations to existing
ones while if the changes are quite substantial a new separate subsidiary
should be created. (Matt, Hess, and Benlian, 2015)
One important factor is the financial aspects of a digitalisation
process, concerning if a firm even has the ability to finance a digital
transformation. The finance of a firm can be seen both as a driving
force but also as a great limitation for transformation. (Matt, Hess,
and Benlian, 2015)
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Rather at looking what dimensions of the firm one should focus on
when looking to implement a digital transformation strategy, Westerman et al. (2011) concentrated on which key areas of the business
needs to be transformed. They identified three such areas: customer
experience, operational processes and the business model. These three
areas can be seen in detail in figure 2.

Figure 2: Three Pillars of Digital Transformation
One can use digital technologies to come closer to one’s customers
and to help understand them better. This can be done by gathering
data on customers’ behavior and feedback and improving analytics so
that one can interpret it eﬃciently. The sales channels can be brought
much closer to the customers as well, with the use of customized and
personal sales channels through the gathered data on the customers.
New technologies also provide the clients with a broader range of service points in order to contact a firm, these must however be integrated
together. (Westerman et al., 2011)
Operational process can become more eﬃcient and automated through
the digitalisation of a process. This allows the firm to become more
agile and responsive to changes in the market. The workers of the
firm can also benefit from a range of possibilities. Communication and
collaboration over diﬀerent locations is simplified through technological advances. Also the sharing of knowledge can be assisted through
diﬀerent platforms and access to “experts” within the organization improves. Managers can be provided with a deeper understanding of the
organization through analytics, revealing the chain of thoughts behind
decisions made and can themselves gather more data in order to base
organizational decisions on. (Westerman et al., 2011)
Then similarly to what Matt, Hess, and Benlian (2015) discussed,
Westerman et al. (2011) also focus on the need to adapt one’s business
model when implementing a digital transformation strategy. As when
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the products and services provided will be modified this will widen
existing markets and open up new markets resulting in a need for an
updated business model. The firm may also be able to provide their
services or products to a diﬀerent market geographically and can then
benefit from gaining global synergies while remaining local. (Westerman et al., 2011)
Finally, as seen in figure 2 Westerman et al. (2011) add an additional layer to their model of digital transformations strategies that
stretches over all three pillars. This is done to portray the importance
of having a digital platform that cuts across all three pillars. That
the digitalisation of an organization is not possible without the correct
core system including unified data and processes. Where data can be
harvested centrally and strong analytics built on top. This however
may require a new set of skills, also mentioned by Matt, Hess, and
Benlian (2015).
While the two articles focus on diﬀerent aspects of implementing
digital transformation strategies they both emphasize the importance
of leadership when implementing such strategies. That the management of a firm must clearly support such an initiative for it to succeed
and the collaboration between the IT departments and the business
departments are essential. If a clear trust and understanding exists
between the IT departments and the business departments, then IT
can aid in bringing technology closer to the business. Also metioned
is that, if the relationship is strained between the IT department and
the business departments this may limit the implementation of digitalisation strategies. Both suggest that a responsible manager should
be assigned, one proposition is the CIO (Chief Intelligence Oﬃcer),
who has the duty to see through the changes, continuously reassess
the changes and measure the impact of the changes. Finally both articles also point out that successful digitalisation does not come from
implementing new technologies but from “transforming your organization to take advantage of the possibilities the new technologies provide”
(Westerman et al., 2011).
It has already been established that the asset management industry
is currently going through a phase where more digital technologies are
being implemented and hence as such digitalisation strategies are being
explored. It is essential for this research project to consider these
strategies when proposing a framework which will essentially enable
some of the objectives the strategies aim to execute. The factors that
the digitalisation strategies highlight as crucial will also be need to be
considered for the framework this project proposes.

2.3

New Technology Adoption

The process of selecting a new technology to implement has been described as “one of the most challenging decision making areas the management of a company encounters” (Torkkeli and Tuominen, 2002).
The selection process has become more diﬃcult as the technology cycles have continuously been shrinking and the number of technologies
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available to firms is increasing (Torkkeli and Tuominen, 2002). Companies are driven to make such important and complex decision by the
“need to compete eﬀectively in intense domestic and global markets”
(Collins and Williams, 2014). It has also been proven that “being late
in a technological race creates competitive disadvantage” (Jolly, 2012).
This argument can be taken so far that it is argued that it is no longer
a choice between adapting a new technology or not for a firm but instead the choice stands between adapting a new technology now or
postponing the adoption, however the adoption is inevitable (Hall and
Khan, 2003).
A vast amount of literature exists on the process of selecting a new
technology where the articles approach the advanced problem from
a large range of perspectives. A variety of tactics exist in order to
structure the complex decision of selecting the correct technology for a
firm. One common approach is to consider the firm as a whole, looking
at aspects that concern the entire firm in question. Hall and Khan
(2003) view the issue of selecting a new technology from the firm’s
perspective and consider the entire firm in the process. The factors to
considered are split into two categories: demand side and supply side.
The demand side focuses on how the demand for the firm’s products or
services will be altered due to the introduction of the new technology.
This includes looking at the customer base in order to make sure it is
stable enough to finance the new technology, to looking at economies
of scales eﬀects. Where economies of scale refers to the theory of the
relationship between the scale of use of productive services and the rate
of output of a firm (Stigler, 1958). The supply side instead focuses
on factors such production and environmental eﬀects. This includes
elements such as if the technology leads to eﬃciency or opening up
new market segments. (Hall and Khan, 2003)
While still approaching the issue from a firm’s perspective Jolly
(2012) divides the factors to consider into two categories called technology attractiveness and technology competitiveness. Technology attractiveness contains factors that cannot be controlled by the company
itself. These include for example, the technical potential of the technology and how the technology is regarded by society. In contrast, technology competitiveness includes the technical capabilites of the firm,
hence resources within it’s control. For example,the value of the firm’s
technological resources and the firm’s links to the scientific community.
(Jolly, 2012)
Denner, Püschel, and Röglinger (2017) instead focus on the digitalisation of processes and finding technologies that suit each sub-process
rather than the firm as a whole. This is done by first dividing up each
process into sub-processes then each sub-process is weighted depending
on its relevant importance based on an existing rating scale, for example the AHP scale (Analytic Hierarchy Scale). The sub-processes are
pairwise compared and weighted against each other in order of priority.
The next step takes a list of the sub-processes and a list of suitable
technologies and based on a few broad factors eliminates those that are
not able to be digitalised depending on the chosen factors. The focus
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is then shifted to the factors and a range of factors are chosen and
weighted on their relative importance. The most crucial factors are
then applied to the selected suitable technologies and are rated based
on the scores from the previous evaluation steps. (Denner, Püschel,
and Röglinger, 2017)
In contrast both Shehabuddeen, Probert, and Phaal (2006) and
Collins and Williams (2014) utilize filters in order to filter out unsuitable technologies. Though they utilize a diﬀerent process, the focus of
the evaluation system is not on the firm as a whole but on the use case
where the new technology will be applied. The filter concept is that
technologies that do not fit the filters are gradually eliminated from
the selection process, resulting in a technology that is the most best
fit. Shehabuddeen, Probert, and Phaal (2006) use a primary and a secondary filter. The primary filter screens the technologies that do not
fulfil the most critical requirements while the secondary filter screens
the technologies that possess desirable attributes. While Shehabuddeen, Probert, and Phaal (2006) do implement the filter concept, they
also provide a more guided factor selection. The requirements filter,
the primary filter, is split into three categories; technical aspects of
the technology, financial aspects of the technology and finally external
pressure that eﬀect the technology. Similarly the second filter or adoption filter is split into five categories; integratability, usability, supplier
suitability, strategy alignment and risk. While these categories focus
more on the application of the technology rather than the firm as a
whole, the technique of equipping the user with guidelines when selecting factors to evaluate a technology is similar to the frameworks of
Jolly (2012) and Hall and Khan (2003). (Shehabuddeen, Probert, and
Phaal, 2006)
Similarly, Collins and Williams (2014) utilize a three stage filter
framework. The first filter screens the technologies based on key functional attributes, the second based on primary attributes and the final
filter for contextual evaluation. Both frameworks use a filter system
to quickly eliminate technologies that do not fulfil the most critical
requirements all while still maintaining a transparency throughout the
decision making process. (Collins and Williams, 2014)
Diﬀerent frameworks have all used a range of scales in order to measure technologies against each other. Collins and Williams (2014) use
an attribute scale where each technology is provided with a numerical
value from 0-3 per factor. These scores are then multiplied together
after each completed filter, hence each technology with a zero score in
any filter is eliminated. The technologies with a high or medium score
continue through to the next filter. In the final filter the project group
using the framework are tasked with creating a formula for the contextual evaluation. They argue that “scoring against criteria provided
an eﬃcient way of combining complex information into simplified numeric data that could easily be conveyed” (Collins and Williams, 2014).
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Figure 3: User Interface used by Shehabuddeen, Probert, and Phaal, 2006
Shehabuddeen, Probert, and Phaal (2006) use a combination of
weighted factors along with a ranking system between diﬀerent option
as can be seen in figure 3. A maximum of 100 points is allowed for the
user to weigh the importance of a selected factor. Then the diﬀerent
options can be pairwise compared using a ranking system allowing for
several options to be compared at the same time. The maximum of
points an option can gather depends on the total number of options but
the most attractive options have the highest scores. Denner, Püschel,
and Röglinger (2017) use a very similar system of combining weights
with pairwise comparison, however this is done in a more complex
manner using a matrix in order to make several comparisons at once
possible. (Shehabuddeen, Probert, and Phaal, 2006)
Collins and Williams (2014), Shehabuddeen, Probert, and Phaal
(2006) and Denner, Püschel, and Röglinger (2017) all use numerical
values to a very high extent. While others such as Jolly (2012) argue against using numerical values, stating that “models incorporating
qualitative judgement tend to be more acceptable to managers”. Jolly
(2012) instead choses to use scales set for each individual factor for
example, high to low and weak to strong as seen in the figure 4 below. While Shehabuddeen, Probert, and Phaal (2006) framework uses
as previously stated numerical values, it also identifies that this may
limit the framework as “agreement on a numeric value may result in a
distorted post-rationalisation”.
What seems to depend on the focus of the framework, some of the
frameworks discussed above allow their users to set the factors by
which the technologies will be evaluated by themselves while others
provide guidelines to which factors should be considered. Hall and
Khan (2003) and Jolly (2012) both supply their users with not only
categories of which factors to consider but also with a clear description
of what areas are included in each sub-factor. This is most unlike Denner, Püschel, and Röglinger (2017) and Collins and Williams (2014)
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Figure 4: Scales used by Jolly, 2012
who allow the users to decide the factors of which the technologies
will be evaluated on and the relevant importance of those factors. The
reason to allow the users to select their own factors is argued to be because this way one can “account for organisations individual context”
(Denner, Püschel, and Röglinger, 2017). While also providing guidelines to the users of the framework Shehabuddeen, Probert, and Phaal
(2006), the categorisations of their factors are quite broad so that the
users are limited but can still influence the choice of factors.
Worth mentioning is that several of the literature highlighted the
importance of transparency when conducting a technology adoption
evaluation. Collins and Williams (2014) compose a list of key attributes in order to be eﬃcient in technology selection, where they
mention both the importantance to “illustrate entire decision making
journey in a single tool” and “strong emphasis on visual clarity”. Similarly Shehabuddeen, Probert, and Phaal (2006) also emphasize the
importance of “capturing of the reasoning of each step which allows for
backtracking and transparency”.
As mentioned above there has been a wide variety of studies looking into how to compose an eﬀective framework that can be used to
select a new technology when a firm is looking to digitalize. However,
one aspect that is very limited in the available literature are those
frameworks that take specific sector requirements into consideration.
This area is what this research paper will focus on, more specifically
a framework, which takes the specific needs of the asset management
industry into consideration and combines it with the previously disscussed literature.
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The Technology Life Cycle

The technology life cycle can be defined as the “life cycle through which
a technology generation evolves as the technology life cycle” and there
exists a wide range of theories which touch upon how the life of a
technology progresses (Cetindamar, Phaal, and Probert, 2010).

2.4.1

The S-Curve

The s-curve can be used to illustrate a wide variety of phenomenon’s
that start oﬀ slowly, grows rapidly, levels oﬀ and consequently declines. It has been used as a strategic tool to understand the product,
industry and technology life cycle. There are several interpretations
of the s-curve, one being the cumulative of technology over time and
another being the productivity of exploration or exploitation eﬀorts
(Cetindamar, Phaal, and Probert, 2010 and M. Taylor and A. Taylor,
2012). The curve is often divided into diﬀerent stages but generally
have very similar implications where one example is the four stages:
embryonic, growth, maturity and ageing. Where each phase requires
a diﬀerent set of capabilities from a company in order to develop innovation in the current market condition. In the first phase when a
technology is in the embryonic stage, awareness and rate of adoption
is low as the technology is new. But as the awareness of the technology increases it reaches a higher adoption rate and the growth rate
of performance increases exponentially, called the growth phase. This
growth continues until the maturity phase is hit and barriers limit the
development. Finally, when new technologies are introduced and capture market shares the technology in question enters the ageing phase.
(Cetindamar, Phaal, and Probert, 2010)
Diﬀerent values for the x and y axis of the curve exist. Some argue
that the most appropriate x-axis value is the investment in the development of a technology, despite this time is most often used as it has
proven diﬃcult to find data regarding the investment levels of a product over time. The figure 5 below shows the cumulative adoption of a
technology in regards to time passed, this interpretation of the s-curve
is called the diﬀusion model. (M. Taylor and A. Taylor, 2012)
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Figure 5: S-curve by M. Taylor and A. Taylor, 2012
Plotting s-curves can help firms make an adopt or not-adopt decision through the analysis of the technology’s life cycle phase. If the
phase of the technology is not in line with the ambitions of the firm, the
firm may want to reconsider the selected technology and explore other
options. When a firm is implementing a digitalisation strategy and has
made the decision to move from one technology to another managing
the transition is essential, hence s-curves are a crucial part of forming
such strategies. While the use of s-curves is wide and can be a valid
support function for several strategic decisions, the curve does have
a set of limitations. Mainly the curve is meant as a descriptive tool
rather than a prediction tool, which must be kept under consideration
if used. Also a new technology usually consists of several components
who all have diﬀerent life cycles, this is something that the model does
not take into consideration. (Cetindamar, Phaal, and Probert, 2010)

2.4.2

The Process and Product Innovation Model

Another model which handles the life cycle of a product is Utterback
and Abernathy (1975) process and product innovation model. The
model is based on “that products will be developed over time in a
predictable manner with an initial emphasis on product performance,
then emphasis on product variety and later emphasis on product standardization and costs” (Utterback and Abernathy, 1975). The model
can be used strategically by firms as it portrays the products life cycle.
For example if a firm wishes to enter a products market later when the
product has already be widely adopted, they can study the products
innovation model.
The model is split into three diﬀerent stages that are described as
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Figure 6: The product and process innovation model as proposed by Utterback and Abernathy, 1975
the performance maximizing stage, the sales maximizing stage and the
cost-minimizing stage. The performance maximizing phase can be described as the phase of rapid product change and high margins where
products are believed to be market stimulated and there is a high
amount of uncertainty regarding their market potential. During the
sales maximization phase there is a greater competition in the market but not dominant design has been established yet. Also the rate
of product improvement slows and changes are largely driven by customer demands. Lastly the cost-minimizing phase sees a reduction in
product variety and competition shifts towards cost and eﬃciency. As
the rate of product innovation decreases the rate of process innovation increases, due to a shift into a dominant design and competition
moving towards process related aspects. This change can be seen in
the figure 6 above which describes the process and product innovation model proposed by Abernathy and Utterback. (Utterback and
Abernathy, 1975)

2.4.3

Technology Life Cycle: the Macro View

The final model is also used to describe the “technology progression
within industries” (M. Taylor and A. Taylor, 2012). This cyclical model
incorporates individual technology cycles where each cycle begins with
a technological breakthrough innovation which aﬀects either the product or process. This is the first phase as seen in the figure 7 below, and
is called technology discontinuity. This phase describes the emergence
of a new and radical innovation. The next phase, era of ferment, can
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be described as the period in which several competitors with variations of the original breakthrough attempt to capture the market and
establish themselves as the dominant design. The fact that the first
and second boxes are touching was intentional and is used to portray
the immediate rise of the era of ferment phase after the technological discontinuity phase. Once a dominant design has been reached the
technological cycle enters the third phase called dominant design. Here
an industry standard is established and the market competition is minimized. Finally, an era of incremental change is established, meaning
that emergent changes during this phase are continuous and incremental. Then again the cycle begins from the start with the technology
discontinuity. (M. Taylor and A. Taylor, 2012)

Figure 7: The Macro View of Technological Life Cycle as Described by M.
Taylor and A. Taylor, 2012
M. Taylor and A. Taylor (2012) argue that firms who wish to manage technology “need to be able to position specific technologies within
the life cycle and understand the implications of this for managerial decisions”, this statement highlights why understanding where a technology is in its life cycle is a core aspect of this thesis. While a technology
may possess all the correct factors needed to a specific implementation, if its position in the technology life cycle is not in-line with the
firm’s digitalisation strategies then this may lead to issues. These core
theories provide insight into understanding where a technology is in
a market and how that will aﬀect the technology, which needs to be
considered before adoption.
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Case Company

Nordea Asset Management is the Nordea Group’s asset management
division and part of the Wealth Management business area. Unlike
the bank’s headquarters, which are currently located in Stockholm
Sweden, the main oﬃce of the asset management division is located in
Copenhagen Denmark. NAM is the largest asset manager in northern
Europe with 189 billion EUR in assets under management and serves
managers on a global scale. They have today over 600 employees who
are located in the entire Nordic region and Luxembourg. The asset
management division is split into six key categories, as seen in figure 8,
which are: governance, fixed income boutiques, equity boutiques, multi
assets, product & operations and institutional wholesale distribution.
(Our Organisation 2017)

Figure 8: Nordea Asset Management Business Structure
The governance team sit above all of the operational teams and handle
all legal issues regarding the organization. This includes compliance
with regulations set both by local authorities and on the European
level.
The three core investment teams are fixed income boutiques, equity
boutiques and multi assets. The three teams are split according to the
investment type. These three teams handle the investment decisions
made at NAM and are the investment specialists of the organization.
To support these three teams, the operations team implements the
investment decisions made. The operations team handles the platform
for all trading, operations, risk management and compliance.
Finally, you have the institutional and wholesale distribution channel which is the sales channel of the organization. NAM sells their
products to both institutional clients and retail clients mainly through
the bank.
Fund reporting is a team located within the products operations
division. Their main responsibility is to supply the entire organization
with the correct figures regarding all of the organizations investment
funds. The fund reporting team are the team in which this thesis has
collaborated with. (Our Organisation 2017)

23

ME211X - Master Thesis

3

11th of June 2018

Method

This chapter presents the methods used for this thesis. The methods
used includes how the research design was put together, the process in
which data was collected, how this data was then analysed and finally
how the framework was contructed.

3.1

Research Design

As previously introduced the research question is as follows, "How can
technologies be compared and evaluated in an eﬀective manner when
digitalising a process?". The research question, is a how question and
how questions are “likely to favour the use of case studies, experiments or histories” (Yin, 2014). As the study had wide access to direct
observations and interviews but was not able to manipulate relevant
behaviours the conclusion was made to perform a case study. As Yin
(2014) states, “you would use a case study method because you wanted
to understand a real-life phenomenon in depth”, this case study looks
at the phenomenon of technology adoption in the real-life situation of
the asset management at Nordea.
The case study explored in the thesis can be argued to include both
elements of an experimental case study as well as an explanatory case
study. While the issues with new technology adoption during a digitalisation strategy implementation phase is observed, suggesting an
experimental case study. The thesis also looks at existing theory and
literature in order to gather a more complete view of the diﬃculties
faced when an asset management firm attempts to implement a digitalisation strategy, suggesting an exploratory case study. As the thesis
only looked at one case study, Nordea asset management, the study
was a single case, case study. (Collis and Hussey, 2013)
As the study had the possibility to interview and observe individuals from two teams within NAM and an additional range of other persons of interest and documentation through their computer systems,
the case study was of the opportunistic nature (Collis and Hussey,
2013). The research performed, had the opportunity to follow a single
case within its conceptual environment, in order to gather a greater
insight into a phenomenon.
Collis and Hussey (2013) introduce 5 main stages when conducting
a case study, they are as follows: selecting a case, preliminary investigations, data collection, data analysis and finally writing the report.
With these in mind the research design for this paper can be seen below
in figure 9.

3.1.1

Pre-Study

The thesis begins by identify the case, which in this thesis is the adoption of new technology within the asset management industry observed
at Nordea asset management. Within the observed area a problem is
highlighted together with the company in question and the research
questions is established.
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Figure 9: The research design used by this thesis
3.1.2

Investigation

Yin (2014) recommends that theory on the subject focused on is investigated and gathered with the “simple goal is to have suﬃcient blueprint
for your study”. It is highly important that this blueprint for the case
study is gathered prior to the collection of any data in order to determine what data to collect and which strategies to implement for
analysis of the data (Yin, 2014). Both theories and previous literature were explored prior to initiating the data collection process. This
investigation helps the researcher to comprehend the relevant focus
points more in depth, which minimizes the risk of misunderstandings
or incorrect beliefs.

3.1.3

Data Collection

After previous work has been studied and noted one can move on to
gathering primary and secondary sources of data. The main source of
primary data is gathered from seven interviews with persons of interest
who work at Nordea asset management and possess knowledge within
areas that are of interest for this thesis.

3.1.4

Data Analysis

Once the data has been gathered it need to be firstly revisited and
categorised in order to allow for reduction and presentation. This
thesis will use cross-case analysis in order to draw out similarities and
diﬀerence between the interviewees (Collis and Hussey, 2013). Cross
case analysis is used to investigate variables in diﬀerent contexts over
the same period of time (Collis and Hussey, 2013). After the data
has been reduced and the key areas have been extracted the process
of drawing conclusions from the data can commence. The conclusions
that are drawn will then be used in collaboration with the theories and
literature explored previously to compose the proposed framework.

3.1.5

Proposed Framework

The conclusions gained from the data collected through the primary
and secondary sources are combined with the knowledge gathered from
the literature and theory explored in order to lay the foundation of the
proposed framework. The framework will consist of elements from all
the areas explored by the thesis, a combination which hopefully yields
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a framework which is both theoretically and practically relevant to the
asset management industry.

3.1.6

Analysis of the Framework Proposed

When the proposed framework has been completed its validity needs
to be analysed and evaluated. Why the framework was constructed
the way it was will be explained and argumented for in this section as
well.

3.1.7

Conclusion

After discussing the credibility of the framework, certain conclusions
can be made regarding the framework but also the thesis as a whole.
The framework’s limitations and potential draw backs will to be discussed as well as whether or not the framework can provide an asset manager with the right tools to guide a new technology adoption
during a digitalisation strategy implementation. This section also discusses potential future work in relation to this thesis as well as the
sustainability aspects of the thesis.

3.2

Data Collection

The main source of data collected through-out this research project
was interviews with persons of interest at Nordea Asset Management.
A variation between a semi-structured interviews and a free interviews
was used in order to conduct the data collection. The data gathered
was qualitative meaning it had to be contextualized first which was
conducted through a thorough literature and theory study (Collis and
Hussey, 2013). The data gathered from the interviews will be the main
source of primary data, along with direct observations from the author.
In order to later draw conclusion from the primary data gathered it
will also be paired with a number of secondary sources of data such as
news articles and journals.
Both snowballing and judgemental sampling was used in order to
select interviewees for this research. The majority of subjects were
picked based on their experience with the phenomenon being studies,
suggesting judgemental sampling. A few of the interviewees were selected based on recommendations from previously interviewed persons,
who had the required knowledge about the other person’s experience,
suggesting snowballing sampling. (Collis and Hussey, 2013) It is also
worth mentioning here, that due to the fact that the author had previous experience with the organisation which was being studied, the
author already had valuable insight into which individuals had experience with the relevant areas to this thesis. This simplified the sampling process massively as the first interviewees selected were highly
knowledgeable within relevant areas and could assist the author in selecting the next interviewees. Hence while the first interviewees were
selected through judgemental sampling the final interviewees were selected through snowballing sampling.
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The intention was to conduct the interviews using semi-structured
interviews as they are more appropriate for qualitative studies, which
is the primary data type for this study (Blomkvist and Hallin, 2014).
However, some of the interviews conducted were quite unstructured,
even though all interviews included elements of structured questions.
This was a result from subjects driving the interview in a direction
that had not been planned, yet the author deemed it relevant to the
case study. While the degree of structure varied between interviews, all
of the interviewees had several questions in common. However, some
of the more specific interview questions were removed for a number
of subjects and replaced with broader questions, but still concerning
the same focus area. This was done where the judgement was made
that the person being interviewed lacked expert knowledge in one of
the core areas.
Semi-structured interviews provided the interviewer with a set of
guiding questions that could be used but also allowed for the interviewer to ask additional questions that may arise during the interview.
When conducting a case study relevant information may arise when
one least expects it, hence the semi-structured interview structure allowed for flexibility if relevant information came up in an interview
that was not included in the prepared questions (Yin, 2014). Due to
the nature of the asset management industry and the financial industry as a whole there was a risk for confidential information to arise as
well as the information being sensitive due to competitive advantage.
Hence the semi-structured interview method was the most suitable due
to these limitations as well (Collis and Hussey, 2013).
The research method included seven interviews with individuals
who all work within Nordea Asset Management but were selected from
a wide range of diﬀerent teams. A mixture of team leaders, department
heads and senior analysts was gathered in order to capture insight
into diﬀerent levels of the organisation. Additionally, individuals who
are experts in diﬀerent areas were combined in order to capture a
range of various perspectives on the issues addressed by this research
paper. This was done in order to rely on several diﬀerent sources of
evidence and create a triangulation of data in an attempt to minimize
the dependency and bias created from using one single data source
(Collis and Hussey, 2013).
Five of the interviews were conducted at Nordea Asset Management’s oﬃce in Stockholm. The interviews were held in small sound
proof meeting rooms and varied between 45 minutes to one and a half
hours in time. This variation in time was a result of allowing the interviewee time to be able to deviate from the questions posed, in a hope
of revealing additional information of interest. The interviewees were
asked for consent in order to record the interview, where all five consented. The interviews were recorded in order to be able to transcribe
them. In extension to the recording of the interviews, the answers were
also loosely documented by the author. This was done as a safety precaution if a recording were to be lost or damaged. The questions were
prepared before the interview and the interviewee was not provided
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with the questions ahead of the interview. This was done intentionally
in order to receive as unstudied answers as possible from the subjects.
Two additional interviews were conducted through skype as the individuals are located in Copenhagen. Due to restricting rules at NAM
the interviews could not be recorded but the author documented the
interviews during the sessions.
Prior to asking questions regarding the central areas of this research
project each subject was provided with a short introduction to the author and the thesis conducted. The interviews were structured into
three areas that are the three core areas of the thesis that were also
mirrored in the literature and theories chapters. The areas were: the
asset management industry as a whole and its future, digitalisation
and its eﬀect in the industry and finally aspects to adopting a new
technology in the asset management industry with focus on Nordea
Asset Management. The aim of the interviews was to add practical
aspects, fill in the potential information gaps that remained after the
literature and theory as well as broaden the scope of the study to other
related areas. A summary of the individuals interviewed is summarised
in figure 10.
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Figure 10: The Eight Interview Subjects
While all the questions were taken into the interviews not all were
used, this was done with the intention of not disrupting the natural conversation. Also in certain interviews, the subjects themselves
brought up some of the questions on their own. The full list of semistructured interview questions was used for the interviews with Davidsson (2018e), Davidsson (2018a), Davidsson (2018f), Davidsson (2018c)
and Davidsson (2018d), see appendix 8.1. For the interviews with
Davidsson (2018b), Davidsson (2018g) the shorter version of the semistructured questions was used, see appendix 8.2. The reason for using
a shorter version of questions for these interviews were that these individuals had expert knowledge in the new technology adoption area
where the previous subjects had limited insight regarding certain questions and so this area was prioritised in order to fill the knowledge gap.
Worth mentioning is that the interview with Davidsson (2018g) was
conducted with two individuals as one of the subjects felt that the
other could contribute additionally.
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Data Analysis

Once both primary and secondary data had been acquired these sources
of information needs to be analyzed in order to produce results from
which conclusions can be drawn. Morse (1994) describes a method
of analysing qualitative data called synthesizing as sifting where the
researcher needs to separate the insignificant from the significant. As
synthesizing is the merging of several stories this can be applied to this
research paper as each interview conducted contains one individual’s
version of what they believe to be the truth. These truths need to be
filtered and “sifted” in order to reveal the patterns and commonalities
which can be drawn upon later in order to be able to arrive at conclusions. But in order to sift through the interviews one requires a
method of doing so.
The method used by this thesis to analyse the qualitative data was
introduced by Miles and Huberman (1994) and consists of three steps:
reduce the data, display the data and finally draw conclusion and verify
those conclusions.
The first step of data reduction involves the selecting, focusing,
simplifying, abstracting and transforming the data (Miles and Huberman, 1994). One way of achieving this is by restructuring the data.
Here the researcher needs to filter the data from what is relevant and
not relevant and then categories the relevant information so that it
can be clearly read in order to allow for outcomes to be established.
It is highly important in this step that the researcher has gathered a
suﬃcient amount of knowledge on the area of which the data concerns
in order to be able to make the judgement of what data is of value and
what is not. This background data was gathered through literature
and theory along with the authors previous experience in the industry.
Key here is reflection, as not until you have spent a suﬃcient amount
of time considering and analysing ones data can one make sense of it
(Collis and Hussey, 2013).
The next step is to present the already reduced and filtered data.
In order to present the data, it has to be categorised and placed into
labels. This categorisation of the data is called coding and allows
you to group data into categories that share a common characteristic
(Saldaña, 2015). Once the coding of the data has been established the
data needs to be visually portrayed. This can be done using a wide
variety of techniques, for the purpose of this research a matrix was used
where the coding characteristics were used as headings in the matrix.
By presenting the data visually the data is portrayed in a systematic
way allowing the researcher to draw conclusions and take the needed
actions (Miles and Huberman, 1994). This research paper gathers the
data in the three core areas of which have been visisble throughout the
thesis.
The last step of the data analysis is regarding the categorized and
visually displayed data and using it to build arguments and conclusions. The conclusions drawn from the interviews in combination with
the knowledge gathered from the literature study along with the theories studied, will lay down the foundation of the framework this thesis
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will propose. The reduced and displayed data will provide the framework with the needed insight into the practical issues raised through
the interviewed subjects, building to its credibility and validity.

3.4

Data Quality

In any research method there is likely to be a trade-oﬀ between data
integrity and results currency. Where data integrity refers to the error and bias of the data while results currency refers to the data’s
generalizability (Collis and Hussey, 2013). This method could be described as under a interpretivist paradigm, meaning that it “seeks to
describe, translate and otherwise come to terms with the meaning, not
the frequency of certain more or less naturally occurring phenomena
in the social world” Van Maanen, 1983. Bonoma (1985) suggests that
methodologies used by interpretivists, such as case studies, tend to be
high in results currency due to high contextual relevance but low on
data integrity. Similarly, Collis and Hussey (2013) state that under the
interpretivists paradigm, the data collected tends to be high in detail
and meaning.
Through the use of multiple interview subjects but covering the
same questions, the aim was to identify commonalities and diﬀerences
between the variety of interpretations. The commonalities shine light
on the aspects that are closest to the absolute truth while the individual
diﬀerences indicate misinterpretations. But the quality of the data
collected also depends on the reliability, validity and generalizability
of the sources of information.

3.4.1

Reliability

When looking at the reliability of data one often refers to the fact that
if the data were to be collected again would the results be the same
(Collis and Hussey, 2013). Due to the fact that this research paper is
largely based on witness accounts and interpretations through interviews, the aspect of producing the same results again would be limited.
This is mainly because the subject’s interpretations will change with
time and experience, what they may think today will most likely not
be valid in the future. As this study was conducted under the interpretivist paradigm “reliability if often of little importance” Collis and
Hussey (2013). Instead focus is put on whether or not observations
and interpretations made by diﬀerent subjects can be understood and
explained (Collis and Hussey, 2013).

3.4.2

Validity

As previously mentioned the main source of primary data was collected
through several extended interviews with persons who work in relation
to the core areas of this thesis. In order to establish their validity as
sources, several questions were asked and documented regarding their
area of expertise and knowledge prior to each interview. Worth mentioning here is also that due to the fact that the author has experience
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working in the case study environment, the author has prior knowledge
about the expert area of some of the subjects.
A combination of subjects on diﬀerent managerial positions, a variety of expert knowledge and a range of time spent in the concerned
industry were sought in order to ensure data triangulation. The aim
of doing so was to achieve a high level of validity and reliability by
incorporating a large range of perspectives into the study, in the hope
of reducing bias in the data sources (Collis and Hussey, 2013).
Other than the validity of the sources, the method used to conduct
the study must be comprised in such a way to allow the data to be
as valid as possible. The method used needs to be one recognized in
literature as valid for that specific type of data collection in order to
retain its validity. When analysing both the primary and secondary
sources they must be contributing and relevant to the topic of the
study to ensure the studies validity.

3.4.3

Generalisability

The generalizability of one’s study depends on its ability to be applied
to other diﬀerent cases or settings (Collis and Hussey, 2013). As stated
earlier the research conducted in this thesis was conducted under the
interpretivist paradigm and as of such Gummesson (2000) state that
“interpretivists may be able to generalize their findings from one setting
to a similar setting”.
The thesis was conducted through the availability of resources at
NAM, but was in no way limited to be of relevance or use to only NAM.
While there will of course be a wide variety of diﬀerences between distinct asset managers world-wide, the solution presented in this thesis
is one that all asset management firms will be able to benefit from.
While the framework proposed by this thesis has been constructed in
order to reflect the needs and requirements of the asset management
industry, that does not mean that it cannot be applied in other industries as well. As the problem of new technology adoption is not one
which is industry specific even though the framework was designed and
constructed with the asset management industry in mind.

3.5

The Framework

As previously stated, an analytical framework will be established in
the analysis and argumentation chapter which will be used in order to
answer the research question established in the introduction chapter.
The analytical framework will be based on the explored theories and
literature along with the gathered qualitative data. The literature and
theories provide the foundation of what is required when constructing
a framework. This is then combined with the data collected in order to incorporate the sector-specific requirements and limitations of
the framework. Knowledge on framework construction and required
elements is gathered from literature and theory while knowledge on
what factors the framework should include in order to suit the asset
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management industry is gathered from the data collection process and
analysis.
The framework will be built in order to allow for multiple-criteria
decision making (MCMD). As the amount of decisions, in this case
which technology to select, has been predetermined the decision process can be classified as multiple-attribute decision making (MADM)
(Triantaphyllou, 2000). When faced with a MADM problem there
are a multiple of techniques that can be used. The chosen technique
for this thesis is the simple additive weight (SAW) which is the most
widely used MADM method (Chou, Chang, and Shen, 2008). The
reasons for why this technique is the most common is mainly due to
its simplicity and broad application. The basic principle of SAW is for
the result to be a weight sum of the performance rating of each alternative under all of the selected attributes (Chou, Chang, and Shen,
2008). The principle allows one to provide a weight of importance of
each attribute and then take this into consideration when calculating
the performance of each alternative. The SAW technique consists of
two main steps: firstly, to scale the values of all the attributes in order to be able to compare them and then all the values need to be
summed up per alternative (Chou, Chang, and Shen, 2008). All the
performance values and weights must however be numerical for the
method to work. The weight of importance and the performance of
that alternative for a specific attribute are multiplied and then the
total performance is calculated through the addition of all scores per
attribute for one alternative (Chou, Chang, and Shen, 2008).
The framework was constructed with transparency and visual clarity in mind as suggested by studied literature. Hence when proving a
scale for which the weighted performance sum of each alternative will
be evaluated by it needed to be quick and clear. The scoring system
will use a scale of 0-5, as this is a simple scale to use. Each alternative will receive a score per attribute from 0 to 5. These scores are
then weighted and added together to provide an overall performance
score. This score is then evaluated on a colour coded scale in order
to “allow instant visual recognition of leading or failing technologies”
(Collins and Williams, 2014). Where a red colour indicates the worst
performing alternative and a strong green colour the best performing
alternative. The colour coded scale will be introduced in more depth
in the results chapter.
Along with the use of the SAW principle in order to calculate the
performance of each alternative in relation to a number of attributes,
the framework will also incorporate the decomposition principle. The
decomposition principle is used for “structuring the hierarchy to capture the basic elements of the problem” (Saaty, 1986). Usually one
starts at the bottom and identifies alternatives for that level and then
the attributes for which they should be compared fall into the level
above, with the highest level being the ultimate goal (Saaty, 1986).
The figure 11 provides an example of where a decision making problem has been decomposed into hierarchy levels in order to simplify the
MADM at hand. Which levels were used and how will be introduced
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in the results section of the thesis.

Figure 11: Example of Decomposition Principle used by Saaty, 1986
One important aspect of the framework are the attributes or also
called evaluation points chosen by which the new technologies will be
evaluated. The evaluation points discovered and used were decided
upon through the interviews, where common elements from the diﬀerent subject perspectives were gathered in the data collection process.
As previously mentioned through the reduction and filtering of the
data collected, conclusions on which key elements were of the upmost
importance when adopting a new technology could be made. The resulting attributes were then reviewed by the researcher in order to
verify their validity. The attributes were also verified that they were
not too individual for the NAM organisation but were broad enough
to be relevant to other asset managers as well. This was done in order
to enable the framework to be applicable to other firms in the industry
as well, not just the case company. A more detailed explanation of the
resulting framework and the attributes chosen will be provided in the
analysis and argumentation chapter.
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Results

This chapter presents the results gathered in the research project. The
primary source of data was gained from interviews and the data was
categorized into three categories: Asset Management, Digitalisation
and New Technology Adoption. These three sections of data are presented below.

4.1

Asset Management

The main function of the asset management industry was described
to be a range of attributes. Several of the interviewees however mentioned that providing the clients with a return on their investment
and handling their wealth as the most crucial aspect of the business
(Davidsson, 2018f and Davidsson, 2018c). Others mentioned the fact
that through an asset manager the public can access a wide range of
diﬀerent savings types as well as gain access to the capital markets
(Davidsson, 2018e). The asset manager has the possibility to act as a
match maker between those in need of capital and those with excess
capital.
The value created from an asset manager is generated from meeting the demands of the client and providing them with the specific
product they are requesting (Davidsson, 2018f). By putting together
an investment strategy in selecting a range of products that beat their
benchmark and deliver value to the clients (Davidsson, 2018d). The
products should produce a revenue for the client in relation to the risk
level of the investment (Davidsson, 2018e). Similarly, as introduced
above, it was also mentioned that the main value created by an asset
manager is providing investment types to the public who otherwise
wouldn’t have access to the market (Davidsson, 2018c).
There were several key functionalities mentioned, the most evident
one was that an asset manager must have cutting edge portfolio managers and investment decisions (Davidsson, 2018f). These investment
decisions need to be supported by a scalable operations team along
with a strong sales and distribution channels (Davidsson, 2018e).
In order to measure the eﬃciency of the key functionalities one
needs to look at diﬀerent performance indicators. One of the most important performance indicator which also indicates that the clients are
getting return on their investment is if the products managed by an asset manager are out performing their benchmarks (Davidsson, 2018e).
Other key indicators mentioned was the AUM and the net client flows
the asset manager has (Davidsson, 2018a). The net client flows also
indicate how an asset manager is performing compared to their competitors, this can also be seen on the fees that an asset manager charges
in comparison to their competitors (Davidsson, 2018c).
When looking to the future of the asset management industry many
of the subjects believed that the largest changes will be seen on the
sales side of the business. The use of bank oﬃces will most likely
disappear as they will not be profitable, this will be partly due to a new
generation of clients who don’t value face to face advice (Davidsson,
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2018e). The customers will also not depend on a single provider for
all of their financial aid but will instead use a range of providers for
diﬀerent functions (Davidsson, 2018a). All of the subjects mentioned
a significant change for the sales channels and the potential new ways
of selling the products in the future.
As the client’s demands will alter in the future so will the products
oﬀered by an asset manager. We are already seeing a large increase
in conscious-investing and this trend will become more evident with
time (Davidsson, 2018e). The clients will want to be able to assemble their own portfolios and be more self-suﬃcient. These portfolios
will then be maintained by robots for a lower fee (Davidsson, 2018a).
Changes to the active management was also discussed, mainly that we
are going to see a decrease in demand for actively managed products
and this is due to the fact that the generating a return becomes harder
(Davidsson, 2018f). Due to this decrease in demand one will also see
the active products become more complicated and less transparent to
the client (Davidsson, 2018d). The models used by active managers
will most likely be exchanged for machine learning and AI technologies
(Davidsson, 2018a). Davidsson (2018b) also predicts that the clients
will demand the access to data rather than complete reports as is today.
A higher amount of fusion between business and technology is also
a trend discussed by many of the subjects. The use of digitalisation
strategies and a larger focus on data ownership were emphasised. As
a result of the stronger ties with technology the requirements on the
personnel will change and more technical competences will be sought.
Due to the rise of fintech firm’s who capture nisch markets, there will
also be a higher price pressure and competition as the fintech firm’s
utilize technology in order to be more eﬃcient. (Davidsson, 2018c)
Finally, one trend which is already a major headache for the asset
management industry today is tight regulation and all of the interviewees agree that regulations will continue to be expanded. Mainly in
the direction of transparency towards the client, both in the sales process but also on the investment side. (Davidsson, 2018c, Davidsson,
2018d and Davidsson, 2018a)
The subjects explained the reason for the digitalisation trend to explode now was because of the increase in competition from the smaller
start-ups and fintech firms. Due to the fintech firms higher technical advancement they are able to do more with less and reach a much
higher eﬃciency than the larger established players (Davidsson, 2018a).
The smaller firms are also able to adopt new technologies faster and
capture new demands and larger market shares (Davidsson, 2018c).
As the smaller firms have started capturing market shares this has
put pressure on the larger market share holders, being in Sweden the
big four (Nordea, Swedbank, Handelsbanken and SEB), threating the
already established oligopoly (Davidsson, 2018e). Similarly with the
decrease in local distribution oﬃces the banks and asset managers become less local and this enables global players to enter more markets,
threatening the position of local established players again (Davidsson,
2018e).
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One reason for why Nordea Asset Management may be lagging behind on the digitalisation trend is that the firm is very large and is
complexed geographical location across several countries (Davidsson,
2018d). Davidsson (2018g) state that in order for NAM to become
more technically advanced a change in mentality is required, as technology is still seen with great caution by the firm. With the change
in demands from clients, Davidsson (2018g) also highlight the need for
more stability in the technical solutions that exist today as the client
will become less and less forgiving towards errors. NAM needs to remain in phase with the technical advancements if they want to be able
to attract competent personnel and be a desired employer (Davidsson,
2018e). Also the maintenance of old and out of phase systems is expensive as well as being ineﬃcient compared to one’s competitors, putting
all the more pressure on NAM to move forward technically (Davidsson,
2018a). Finally both regulation and customers are demanding a higher
level of stability and security that can easiest be reached through new
technology (Davidsson, 2018c and Davidsson, 2018f).

4.2

Digitalisation

The areas of which are the greatest sources of value for NAM today are
the personnel and this was mentioned in all of the interviews. Some
highlighted the dependency on expert persons who have been with the
firm for a long time in diﬀerent areas (Davidsson, 2018a). Davidsson
(2018f) raised the argument that the fund managers are the individuals
with the highest value to the firm, while Davidsson (2018e) argued that
it was the distribution channel and sales department. When asked
about if these sources of value will change in the future, Davidsson
(2018e) mentioned that the historic investment process will become
more valuable along with brand image and cost eﬃciency. Davidsson
(2018a) also mentioned some of these factors along with the eﬃcient
use of technology in order to maintain performance and cost pressure.
With the announcement of a large digitalisation strategy within
the Nordea corporation several of the interviewees are hoping for some
changes. Davidsson, 2018c anticipates that due to the change in strategy more individuals with technical abilities will be sought after and
automatization will be implemented to a higher degree. Furthermore,
Davidsson, 2018a anticipates for more flexibility in the technology
available for the teams to be able to implement.
When asked about which areas of the business will be aﬀected the
greatest by the digitalisation trend, the two areas mentioned the most
was again the distribution channels and a change in the type of qualifications required by new personnel. The change of requirements of new
personnel was suggested to lead to a tighter fusion of the IT department and the business departments (Davidsson, 2018a). Also due to
the arrival of more technically competent individuals, manual processes
will disappear due to automatization and this may lead to a decrease in
the number of personnel (Davidsson, 2018f). Davidsson (2018b) also
specified that the trading functions will be the area he believes will
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experience the fastest and largest change due to the implementations
of new technologies.
The tasks identified by the subjects that are in the greatest need for
digitalisation included those that are highly repetitive and done manually as the main priority (Davidsson, 2018f and Davidsson, 2018e).
Old systems where competences are getting harder to acquire was also
highlighted as a key area of which focus needs to be placed in order
to modernise and remain in phase with the technical advancements
(Davidsson, 2018e and Davidsson, 2018a).
In contrast, the areas which will be less eﬀected or not eﬀected at
all by the digitalisation trend were the areas less technology dense.
These areas included the legal entities of the business as well as management/leadership related matters (Davidsson, 2018c and Davidsson,
2018f). However, Davidsson (2018a) also suggested that on the technology side we will see more of a change on the outer systems which
face the clients and less of a change on the core systems.
The risk of negative eﬀects of implementing a digitalisation strategy
did not seem to bother the interviewees very much and one referred
to the change as “part of the evolution” (Davidsson, 2018b). However,
when pushed the risk most mentioned was the security risk involved in
updating to new technologies in an industry where the data is highly
sensitive (Davidsson, 2018a and Davidsson, 2018g). Also mentioned
was that there was a risk that if the strategies were not successfully
implemented the firm may risk losing part of their market share, as
with every new organisational change (Davidsson, 2018c).

4.3

New Technology Adoption

In the question of preference between in-house built technology or acquired technology NAM seems to have a general inclination towards
acquiring technology. Davidsson (2018g) revealed that IT department
used the principle that reuse applications before purchasing new and
purchase new applications before building one’s own. Many of the
subjects mentioned that the IT department had a list of applications
that were approved and ranked dependending on their compatibility to
the organisation and security aspects (Davidsson, 2018a and Davidsson, 2018g). Davidsson (2018e) provided the detailed insight that even
when new technologies are bought they still require a level of development around them to fit the organisation, these levels would include reporting and regulatory requirements. While all subjects agreed
upon that buying new technologies was more common today, Davidsson (2018b) mentioned that the organisation is hoping to move more
towards being able to build applications themselves in the future.
The benefit of building a new technology in-house that was mentioned the most was the ability to customize the technology directly to
the needs of the organisation (Davidsson, 2018e and Davidsson, 2018b).
It was also mentioned that the initial costs of developing a technology
in-house was less than buying an application but that the cost could
grow higher in the long run if the life cycle management of the product
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becomes diﬃcult to maintain (Davidsson, 2018e). An in-house built
solution requires more competences in-house and may end up relying
largely on a few individuals with expert knowledge, which is a major
limitation (Davidsson, 2018b and Davidsson, 2018c).
In contrast, when looking at the benefits and drawbacks of acquiring a new technology one of the most mentioned benefits was that one
relies on others to keep the technology updated and handle the life cycle management of the technology (Davidsson, 2018e and Davidsson,
2018b). Another major benefit mentioned was that one has access to
large amount of resources in another way compared to in-house built
solutions, also there will be competences in the market that can be
gathered (Davidsson, 2018c and Davidsson, 2018f). The drawbacks of
acquiring a new technology seem to be largely regarding the implementation. That even though it may have extensive functionality it
must still be adapted for use in the organisation and this will result in
a long time to market (Davidsson, 2018e and Davidsson, 2018b).
When discussing the most important factors to consider about a
new technology, there was a wide range of answers. Key concerns
regarded the security, stability and scalability performance of the application were raised by all of the subjects. If the functionality of
the product covered the needed requirements of the use case and if the
product added clear business value if implemented were also mentioned
as essential (Davidsson, 2018e and Davidsson, 2018g). Interestingly
the technology maturity and access to resources in the market with
the correct competences was also mentioned several times (Davidsson,
2018a and Davidsson, 2018b). Inevitably cost was also mentioned several times as a major factor for consideration (Davidsson, 2018f and
Davidsson, 2018e). Aspects regarding the supplier of the technology
such as update frequency, reliability, stability and co-operation were
indicated to be worth condsidering (Davidsson, 2018e and Davidsson,
2018g).
In regards to the factor of cost to consider, the subjects highlighted
the fact that the cost is a lot more than just the upfront cost of buying a product. How much time and resources an implementation will
take are costs to consider (Davidsson, 2018a and Davidsson, 2018f).
The amount of time the team needs to educate themselves about the
technology before it can be up and running also needs to be considered
as well as if any new competences needed to be acquired additionally
(Davidsson, 2018a).
Asset management as an industry puts a lot of high demands on
a new technology before being considered for implementation. This
is one reason why the asset management and the finance industry as
a whole is considered to be conservative (Davidsson, 2018e). Other
reasons for NAM to be late in absorbing new technologies is that the
firm as a whole is very large and requires extensive testing of any application that is worth considering for adoption, the testing is mainly
conducted by the IT departments (Davidsson, 2018g). Hence as a result, teams outside of the IT departments are very limited by which
applications they can chose to use as the IT departments have as men-
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tioned earlier lists of approved technologies, if the technology is not
on the approved list then it must be investigated thoroughly before
being approved for implementation (Davidsson, 2018g). The applications adopted in the asset management industry must be able to handle
large amounts of data and many very heavy calculations while still requiring complete stability and extremely high levels of security as the
data is sensitive (Davidsson, 2018e and Davidsson, 2018c). Davidsson
(2018b) also mentions that as the average asset manager client is not so
technical advanced they have put little pressure on the firm to adapt,
however the clients are becoming less forgiving regarding errors. Lastly
Davidsson (2018g) also mention that due to the high pressure from regulation the industry has had to prioritise regulatory compliance before
modernising the existing technologies.
The key factor evaluated of one’s own team before making a decision for technology adoption is the competence available, not only in
the small functional teams but also on the entire organisational level
(Davidsson, 2018e and Davidsson, 2018f). This includes making sure
that when the technology is adapted that the IT department have
the competence to run the production of it and that the application
is compliant with regulatory requirements set by compliance and the
industry (Davidsson, 2018d). Davidsson (2018a) mentions that he personally would pick the technology after what competences the team has
and not the other way around. He also mentions that it is very crucial
to have key individuals in the team on board when adopting a new
technology otherwise issues will arise (Davidsson, 2018a).
The key sources of information when looking for a new technology
to adapt seems to be from the team itself, the organisation and external
consultants. The team will look into what other departments in the
organisation have used in order to solve similar problems, this also simplifies the implementation process as there is competence and approval
for the technology already available in-house (Davidsson, 2018e and
Davidsson, 2018a). Conferences and contacts with competitors were
also sources mentioned where inspiration may be gathered (Davidsson,
2018g and Davidsson, 2018c).
As previously mentioned today NAM uses an approved list from the
IT department as a first source of evaluation of new technologies. This
list includes a ranking method where each technology is provided with
a green, yellow or red ranking which depends on the IT departments
opinion of suitability. Recently a so called application committee has
been put into place who consists of a range of diﬀerent experts within
the organisation who evaluate any new applications. The IT departments are also in turn limited by compliance rules as well as limitations
of the end user of the application. (Davidsson, 2018g)
When the IT departments look for a new technology they follow a
number of steps before approving it. Firstly, they get inspiration from
the market and interview providers of a certain technology, this is often done in combination with a consultant firm. Then an RFI (request
for information) is issued and the answers received are evaluated. The
answers are evaluated by sitting down with the key stakeholders and
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weighting the key attributes that need to be in place. The approved
providers are then asked to start negotiating contracts and must provide a proof of concept. Once this is in place the technology can be
adopted into the organisation. (Davidsson, 2018b)
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Analysis and Argumentation

This chapter analyses the results gathered by evaluating the results
in relation to the literature and theories explore in previous chapters.
It then presents the framework constructed from the primary data
gathered and the insight gained from literature and theory. Finally
it analyses the framework constructed and argumentation is presented
regarding the framework’s composition.

5.1

The Future of Asset Management

The need to change in the asset management industry is evident both
in the literature studied but also from the information gathered from
the interviews. As Fosse (2016) states “established firms must seek
to automate and streamline their processes in order to become more
eﬃcient”. This view was also shared by the subjects who admit that
NAM with its connection to the Nordea bank is “too slow but is trying
to adapt”, revealing an acknowledgement of the situation and that
NAM are attempting to make changes (Davidsson, 2018d).
Fosse (2016) identifies three key areas of focus that the asset manager needs to concentrate on in order to maintain their market segment,
these are: digitalisation, create satisfactory digital customer experience and implement a hybrid business model. These three areas are
also identified in the data gathered by the interviews. One of the areas
identified by the subjects which would change the most due to the digitalisation of the business was the sales channels (Davidsson, 2018e).
The interviewees predicted that there would be a continued decrease
in the number of bank oﬃces as they are no longer profitable and that
we would see new forms of distribution channels (Davidsson, 2018e).
This mirrors the findings of Fosse (2016).
The second area for needed adoption identified was digitalisation
Fosse (2016) and a need for new competencies in the industry. This
trend was also emphasised in the interviews, where subjects stated “the
industry would become more data centric and have a larger need for
technology competences” Davidsson (2018c). One subject suggested
we would see a “large shift in the labour force to more technically competent persons” Davidsson (2018d). This area is the area of which
the framework will hopefully be able to be used. The framework was
constructed in order to handle the digitalisation trend in the asset management industry through the adoption of new technologies. As Traﬀ
(2016) states that he believes “asset managers will be more technology
centric” the framework will allows these changes to happen. As the
framework depends on both the business and IT department teams,
this will allow for closer collaboration between these parts of the organisation. Resulting in closer ties between business and technology
and a “mash of competences” (Davidsson, 2018c).
Furthermore, both Fosse (2016) and Traﬀ (2016) believe that due
to the injection of new technologies and an increased amount of regulation in the asset management business we will see a more transparent
and competitive business. This can already be seen in the Swedish
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market where more start-ups “are managing to adapt new technologies faster and capture new demands faster as a result” (Davidsson,
2018c). Hence NAM must “adopt new technologies in order to achieve
the same eﬃciency” (Davidsson, 2018a) putting pressure on production
teams in the business to achieve a higher eﬃciency and a lower cost
through the digitalisation of the business. The need for a framework to
handled advanced technology adoption questions quickly is what this
thesis answers.
This aspect of closer ties between technology and business is also
seen in Fosse (2016) suggestion for a hybrid business model which combines the traditional human-based model with a science-based model.
Traﬀ (2016) also highlights that “the core business will remain but
technology will open up alternative business potential” urging for a
combination of the two. In order to achieve such a business model one
needs to adopt new technologies in certain areas of the business, hence
bringing the need for the framework.

5.2

Digitalisation

As Westerman et al. (2011) described, the reason for companies to implement a digitalisation strategy is because they are feeling the common pressure, pressure from clients and pressure from the increase in
business pace. While the subjects interviewed mentioned these causes
for NAM to feel digitalisation pressure they focused more on other
sources of pressure. According to the interviews the largest source of
pressure comes from the rise of the high-technology fintech firms who
are capturing more of the financial market in Stockholm (Davidsson,
2018e, Davidsson, 2018a and Davidsson, 2018c). They emphasized
that through the use of more modern technology these smaller firms
are able to be more eﬃcient at a lower cost (Davidsson, 2018a). The
fintech firms are also able to adapt quicker to the change in demand
from the customers due to the new technology they have implemented
and are therefore able to capture new markets first (Davidsson, 2018c).
Both Westerman et al. (2011) and the interview subjects highlighted the fact that the customer experience will be the area which
will be the most eﬀected by the digitalisation trend. This is because
the old distribution channels are no longer profitable and new ones
need to be established (Davidsson, 2018e). Using sales channels that
are able to provide customizable solutions for each individual client
will become all the more important when capturing demand (Westerman et al., 2011). When looking at other areas which will be the
most eﬀected by the digitalisation trend both the data and literature
mention the operational processes. In particular, those processes that
are currently being done manually and can be automated using technology (Davidsson, 2018e and Westerman et al., 2011). The literature
also highlights worker enablement as a key area which will be very
eﬀected by digitalisation strategies being implemented. This aspect is
not mentioned at all during the interviews, most likely because NAM
already has such digital solutions in place.
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Matt, Hess, and Benlian (2015) indicate that a strong integration
between technology and business is required if a firm can successfully
implement digitalisation strategies. They even go so far to say that
firms with a strained relationship between IT and business will be
handicapped when attempting to implement a digitalisation strategy
(Matt, Hess, and Benlian, 2015). The subjects have diﬀerent opinions
when it comes to the relationship between IT and business. While
some of the subjects are of the opinion that NAM requires a closer
tie between technology and business in order to be able to implement
digitalisation strategies and modernise their organisation (Davidsson,
2018a and Davidsson, 2018c). Other highlight the risk of combining the
two as it may lead to a loss of expert knowledge (Davidsson, 2018d).
Also, Matt, Hess, and Benlian (2015) describes the most fundamental need when attempting to implement digitalisation strategies is
a digital platform of data and processes. This is also mirrored in the
interviews where one common data platform and data ownership procsesses are two issues raised as highly important when looking at digitalisation strategies (Davidsson, 2018a and Davidsson, 2018c). However, a limiting factor to implementing such fundamental needs is that
changing a core system is long and very expensive process which if done
incorrectly can have catastrophic consequences (Davidsson, 2018a).

5.3

Technology Life Cycle

One of the chosen attributes in the team filter level is called technology maturity and looks at where in the life cycle a technology can be
placed. Looking at a technologies maturity was highlighted in the interviews as one of the most important aspects of a technology which
must be considered before implementation (Davidsson, 2018e). The
technology maturity can also help indicate how attractive and sought
after a technology is in a market (Cetindamar, Phaal, and Probert,
2010). Technology attractiveness is another aspect of technology maturity which was also mentioned in the interviews as a central aspect of
which a technology needs to be evaluated against (Davidsson, 2018a).
The four stages used in the theories discussed by Cetindamar,
Phaal, and Probert (2010), M. Taylor and A. Taylor (2012) and Utterback and Abernathy (1975) are the foundation used in order to assess
a technologies maturity used in the framework. A combination of the
three theories was used in order for the evaluation to be as simple as
possible. The main principle was extracted from the theories without
going into any further depth, this was done on purpose to maintain the
short time for assessment using the framework while still connecting it
to the technology life cycle theories.
The theories provide valid insight to the user of the framework as
they are able to guide the user using only four limitations to where a
technology can be placed in regards to its life cycle. This information is
crucial as from the interviews it was established that due to the nature
of the industry, the industry cannot implement technologies that are
in the embryonic phase (Davidsson, 2018e). It was even specified that
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finance firms often implement the strategy where they wait and see
how a new technology is accepted into the industry before it decides
to implement it or not (Davidsson, 2018f). Contrastingly, it was also
mentioned that the costs associated with running a ageing technology
are very high and this is one of the main reasons NAM are looking
to digitalise and modernise many of their systems (Davidsson, 2018e).
This in turn means that the technology implemented can also not be
too old, hence have entered the ageing phase of its life cycle.
Due to these reasons it was decided that the attribute technology maturity should be a two-way scale. If the technology is between
growth and mature it will receive the highest score for the attribute.
This is because in this phase it is neither too new of a technology or a
technology which has started to age. As of such, any movement from
this equilibrium will result in a lower score, both in the direction of a
newer technology but also in the direction of an older technology. This
was done in order to capture both ends of the scale and to make sure
the technology is located at a optimal location in its life cycle in order
to be implemented.
While this mind-set of being very careful when it comes to new
technologies may change, as of right now the asset management industry is very timid towards new technologies Davidsson (2018g). If it
however does change the scale can easily be altered to allow for this
reassessment of the optimal life cycle location of a technology.

5.4

The Framework for New Technology Adoption

The following section will present the analytical framework, how it is
constructed and its functionality. Before introducing the framework,
in it’s entirety, the section will cover the attributes chosen for the evaluation of the technology specifically adapted for the asset management
industry. The attributes chosen are based oﬀ the information gathered
from interviews which are summarised in the section above. Worth
mentioning is that the framework is built from the perspective of the
business team and hence that is where the main focus lies. However,
the framework also takes the perspective of the IT department into
consideration as they play a very large role in the adoption of a new
technology in an asset management firm. The framework could not
have been built without adapting it to the IT department as when
adopting a new technology on the business side the IT department will
always have a say in the matter and need to be considered. This section
will only present the framework and its components, the next section
will analyse the framework and will provide the reader with an in depth
explanation of the choices made in constructing the framework.

5.4.1

The Attributes

As previously mentioned in the methods chapter, the attributes selected for evaluation of the new technologies will be based oﬀ the findings gathered from the interviews of key individuals within NAM who
have insight into the needs and requirements of the asset management
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industry. While all the information gathered from the interviews will
be incorporated into the framework, a key few questions provided a
deeper understanding for the needs of NAM when looking at adopting
a new technology. These questions were: Which are the most important factors of a new technology according to you, which priorities
when selecting a new technology are specific for the asset management
sector, when considering the cost of a new technology what aspects will
you look at and what factors do you consider about your own team
before making a decision on adopting a new technology. The answers
provided by the seven subjects on these four questions were reduced,
displayed and compiled into the evaluation points to be used in the
framework, as indicated in the method. The result of these steps are
displayed in the figure 12.

Figure 12: Attributes used for the Framework
The finalized attributes can be seen in the left most column. The
attributes were gathered from the interviews with both business and
IT perspectives hence they represent both areas when adopting a new
technology. Next to each attribute is a number of guiding questions,
these guiding questions are added in order to guide the users of the
framework and help clarify what each attribute concerns.
The first attribute, functionality, concerns how the product can
fulfill the required functionalities needed to solve the issue at hand.
That there is actually a business case when implementing the product,
that it will benefit the team in such a way that the investment is
worthwhile.
The attribute competence available looks at whether or not there
is the competence available within the organization and in the market
to support the implementation of a new technology. When looking
at competence in the market one is mainly referring to consultants
available. If there is competence in the market, then the technology
is considered attractive and hence the attractiveness of a technology
must also be considered under this attribute. However, other resources
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must also be considered such as knowledge online, courses or forums
that can support with the implementation of the new technology.
Technology maturity relates directly to the discussed theory regarding the life cycle of a technology. It looks at what stage the technology
chosen is in at the present time. The specific stages are discussed in
more detail under the scales section of this chapter.
Cost is a very large attribute with several aspects. The most evident
part of the cost attribute is the upfront cost of the product. But the
cost attribute also includes the cost of educating one’s personnel, the
cost of using existing resources, the time to market, implementation
time and finally the costs of keeping the product running.
Supplier stability looks at the stability factors regarding the supplier of the new technology. The supplier’s future plans for the technology, if they will continue working with the technology or if they
are considering moving on to other technologies. How the update frequency is for the technology and if the supplier is planning any new
releases? It also considers the supplier itself and if they are a wellestablished player in the market with previous experience or is new
and may be prone to more risk.
Contemplating what the main competitors are using for technology is also looked into, through the competitiveness attribute. This
attribute considers not only what the main competitors are using but
the attractiveness of the technology. Who else is using the technology
and if no one is, one might want to ask themselves why?
The supplier service attribute looks at what services are included in
the product delivery. This includes things such as access to help desks,
diﬀerent communication channels and how fast help can be delivered.
The security attributes look at all of the technical security issues
there may be with the technology. This may include data protection,
network stability and other technical aspects that may aﬀect the security of the product and environment the product is being implemented
in. Security also includes the additional security needed to handle
financial transactions and financial information.
The stability factor looks into the stability of the product. This includes aspects such as how prone the product is to error or the average
amount of errors over a certain period and other available performance
measures regarding the product. Further it also considers how successful the proof of concept was which is conducted under the contractual
discussions.
Scalability looks into how well the product can be expanded as
the business grows. This may be both in terms of capacity but also in
terms of expanding its functionality to be used to a greater extent. The
possibilities to add in-house built functionalities on top of the product
is also looked into when generating a score for this attribute.
Flexibility evaluates the products capacity to adapt to the industry
and the problem at hand. If the level of customization able capacities
are high enough for the product to cover the requirements needed to
solve the process needed to be digitalized.
The capacity factor evaluates at several industry specific require-
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ments regarding the technology which is being evaluated. These include if the product can handle many diﬀerent users, who are located
in diﬀerent countries. Also if the product can handle the large amounts
of data needed for the daily production in the industry.
Finally, the regulation attribute evaluates the product from a legal
point of view and looks into whether or not the product in itself is
compliant with required regulation needed in order to be implemented
in the asset management industry. This attribute may require the
assistance of the compliance or legal department in order to gather the
required information.

5.4.2

The Scales

As stated in the methods chapter the applied method for evaluating
each technology alternative against the range of attributes will be the
SAW principle. The SAW principle requires that each technology receive a score for each attribute. These scores are then adapted to the
weightings added by the teams for each attribute before producing a
single total score for each attribute per technology alternative. How
the construction of this is built up will be discussed in more detail in
the next sections of this chapter.
As each attribute looks at very diﬀerent aspects of the new technology and the adoption of this new technology, this meant that the
attributes could not have the same evaluation scale across all of the attributes. Hence individual evaluation scales were established for each
attribute and are displayed in the figure 13.

Figure 13: The Scales used for the Framework

48

ME211X - Master Thesis

11th of June 2018

For the functionality attribute the scale goes from missing all essential functionality, meaning that the product does not include any
of the functionalities needed to solve the issue at hand. To the highest possible score (5) where the technology contains all the attributes
needed for immediate implementation.
The scale provided for the competence attribute moves from no
resources or knowledge available at all, meaning no resources can be
found either in the organization or in the local or global markets. The
highest score is provided where there is a vast variety of resources
and knowledge available both within the organization but also in the
market.
The scale used for technology maturity is slightly more complicated
than for the other attributes. As the maturity of the technology is
categorized according to theory studied in the literature and theory
chapters into four categories: embryonic, growth, mature and ageing
the scale looks a little diﬀerently. From the data gathered from the
interviews it was emphasized the importance of a technology not being
either too new or too old, hence the technology needed to be between
the phases growth and mature. So the highest scoring on the scale
is a technology which is in between growth and mature. Then the
further the technology is from this equilibrium right between growth
and maturity the lesser the score it gets. So if the technology is either
completely embryonic or completely ageing then it will have the lowest
score possible, a 0.
The cost scale quite simply moves from high cost to low cost. Where
all the underlying costs that can be calculated are aggregated up and
evaluated from the IT or business team’s perspective of what constitutes a high or low cost.
The supplier stability scale ranges from unreliable supplier to a
well-established and reliable supplier. The supplier which invests in
the product and is visible in the market will score higher than an
unknown supplier who has little prospects for their product.
Similar to the previously discussed scale, the competitiveness scale
ranges from an unknown technology to a known and established technology. The more a technology is talked about and used in the industry
the higher the score that technology will achieve. The lowest score is
given to an unknown technology which is not being widely adapted
and is not seen as attractive.
The supplier service scale ranges from no service included to full
service included. In the full service included side of the scale all the
service attributes requested by the team are fulfilled while in the no
service included none of the service aspects requested by the team are
included in the product delivery.
The security scale ranges from low risk to high risk. The scale includes all the security aspects aggregated up into one measuring point.
The stability scale considers the performance of the product according to the guiding questions. The higher the product performs when
looking at the stability aspects the higher the score the product gets.
Similarly, if the product performs badly considering the performance
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aspects of the stability attribute it receives a lower score.
The flexibility scale looks at the level of customization that is available with the product. If a product can be highly customizable then
it receives a high score. However, if the product comes directly oﬀ the
shelf and cannot be adapted after the environment at all then it will
receive a low score.
The capacity scale looks at how well the product can perform under
the capacities required. If the product can handle the high capacities
required, it will receive a high score. If the product struggles with the
basic capacities required by the process it will score a lower score.
Finally, if the new technology is not compliant at all with the required regulation set by the organization and legal entities then it will
score a 0. If instead the product has been used previously in the industry and is completely compliant with the regulation it will score a
5.
As mentioned in the methods chapter the framework will be using a
color coded scale system. So once each alternative has received a score
per attribute between 0 to 5 these will be weighted and added together
to produce a total performance score. This performance score will also
be between 0 and 5, where 5 is the highest possible score a technology
can achieve and 0 being the lowest possible score, hence receiving a 0
in all attributes. The total score will be evaluated using a five stage
scale indicated using a variety of colors. Where the red color indicates
that a technology has scored below the acceptable grade to be moved
on to the next filter. The yellow color indicates that the technology
did not score well in all categories but did score high enough to be considered in the next filter. Finally, the green color is used to indicate
which technologies scored well in general and will be included in the
next filter evaluation.

Figure 14: The Color Scale used
The figure 14 indicates which scores result in which colors. The
scores higher than 2 will be moved on to the next round while the
scores lower than a two will not be qualified to the next round and will
be eliminated in the evaluation. The limit of a minimum score of 2 was
set as this eliminates those technologies who have scored too low to be
worth considering but still allows those technologies who have scored
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unevenly to be considered for another filter level. The technologies
that score too low may not to compliant with the tough regulation
of the asset management industry and hence cannot be considered for
implementation.

5.4.3

The Framework Outline

The framework was constructed using the filters concept which allows
technologies to be gradually filtered out depending on a range of evaluation points or attributes. In reference to how NAM is organised which
will most likely be mirrored in other asset managers as well, three filters were established. These filters and their positions are displayed in
figure 15.

Figure 15: Outline of the Framework used
The three filters chosen are the IT level, the team level and finally
the process level. As specified before the IT filter level was chosen
because it reflects how adopting new technologies is conducted in NAM,
more specifically the IT departments involvement in the adoption of
new technologies. This filter level represents the work which the IT
department must conduct for the regarded technologies to be approved
for potential implementation. Here a number of technologies will be
sorted out due to low scores and will be eliminated before the list of
potential technologies is passed on to the business team who is looking
for a technology to digitalize a process.
After the IT department has run through their list of attributes,
evaluated their scores and eliminated those who did not achieve a high
enough score the list of alternative technologies is passed on to the
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business team. The team filter consists of the business team who are
hoping to digitalize one of their processes. Here it is important that all
the stakeholders are part of the evaluation process. The team of stakeholders will then evaluate each technology over their list of attributes,
provide scores and eliminate the technologies who do not score high
enough to be passed along to the next filter.
The process filter level will consist of the process owner and users
who have the highest amount of insight into the process in the team
along with management of the team. The technologies that reach this
filter have been approved for use in the organization and fulfill the
team’s requirements so now all that is needed to conclude is if the
technologies can help the stakeholders of the process achieve their goal.
Hence, after the process filter is completed all those technologies that
remain, can be implemented in order for the fulfill the team’s goal of
digitalising a process.

Figure 16: An Overview of the Framework and Attributes per Filter Level
In figure 16 the framework outline is displayed containing all of the
attributes placed in their correct filter levels. The high level attributes
that only look at the product in itself and not at how the product will
be used in relation to the process are aspects that the IT department
will need to consider and are placed in their level filter. Some attributes
are located on more than one filter, this is because there are both
IT aspects as well as business team filter level aspects related to that
attribute that all need to be considered. The team filter level attributes
look at the usage of the product from the team’s perspective and this
includes everything except the actual functionality require to solve the
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issue the team hopes to solve through digitalisation. This evaluation
point is the only attribute which is placed in the process filter as it
is the deciding attribute. This attribute looks at if the technology
actually possess the functionality needed in order to reach the goal and
digitalise a process. This filter level does not need to consider anything
else as all other aspects have been handled in the filters above, so the
process experts can solemnly concentrate on looking at the problem
and if the technology solves it.

5.4.4

Framework use Example

In order to better aid the reader to comprehend the framework the
following section will provide a use example. Explaining each step in
detail about how the framework is used and which steps are included.
Initially the list of potential technologies needs to be gathered. This
will be done by the team who are looking for a new technology in order
to digitalize part of their area of business. This list can be gathered by
looking into the market to see what is currently being used, as well as
discussing amongst the team and perhaps using consultancy firms as
well. Once the list of potential technology alternatives is finalized the
diﬀerent filter level teams need to be established. One filter level will
consist of IT experts from the IT department who will evaluate the
technology from an IT perspective. Next a number of team members
of the entire team, this is up to the team management, will be gathered
to evaluate the technologies from the team perspective. Finally, those
individuals who possess the deepest insight into the process which the
technology will be used for will compose the process team, the judgement of who these individuals are is left for the team management to
decide. Once the groups for the diﬀerent filter levels are in place the
evaluation process can begin.
The IT group will sit down together and decide which of the IT
filter level attributes are the most and least important and decided on
the diﬀerent weights. The weights need to sum to 100% but can be
divided as the team sees most suiting but as a percentage. Once the
weights are set, the team can go through each technology and decide
on a score per attribute. The scores should be decided in agreement
with the entire team. The data used to base the score decisions on
needs to be publically available or gathered from the supplier of the
technology. An example of how the IT group’s evaluation may look
like is provided in the figure 17. Once all the scores are provided they
are weighted according to the weights provided by the IT team and a
total score is produced.
Now the updated list consisting of technology 1, 3 and 4 is now
passed on to the team level filter, technology 2 is not included as it
scored too low to continue. The team begins by deciding the importance weights in a percentage for each attribute, again these should be
equal to 100% when summed together. The team composed will now
evaluate these three technologies on each of the team level attributes.
Here again the scores should be established in collaboration with the
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Figure 17: An Example of How the IT Team Filter Level may Score the
Alternative Technologies
entire team and the entire team should be unanimous on each score.
The technologies will be appointed a score from 0 to 5 based on the attribute scale. These score will then be weighted and summed together.
This will produce three new final scores. As seen in the figure 18 two
of the technologies scored well while one received a score under the
value 2, hence this score will be eliminated and will not be evaluated
in the next filter level.

Figure 18: An Example of How the Team Filter Level Team may Score the
Alternative Technologies
Finally, the last filter level of the evaluation process is entered and
here only two technologies remain, technology 3 and 4. Now the team of
process experts will not only decide the weights of each of the attributes
but also the specific attributes. The framework only specifies that
these attributes must related to the functionality requirements but
does not specify which functionality requirements. This is because it
is impossible for the framework to be specific enough for the problem at
hand and instead relies on those with the greatest insight of the issue to
specify the functionality attributes. Once these have been established,
they may be any number of attributes, these attributes are provided
with weights. Here again it is essential for the entire team of experts
to agree on both weights and attributes for the evaluation process to
be successful. Finally, the team of process experts decide on scores
on each of the functionality attributes and adapt these scores to the
weights. These scores are then added together to produce a final score
for the process attributes. In the example provided in figure 19 one
can observe that technology 3 received a high score and is colored green
while technology 4 received a medium score and is color yellow.
Now in order to produce a concluding recommendation all of the
scores per filter level are added and an average is taken. This produces
and numerical figure and the technology with the highest figure is the
one which scored the best over all three filter levels. In the example case
two technologies, technology 3 and technology 4, scored high enough
on each filter level to continue in the evaluation process. However,
technology 3 had a higher average score per filter level than technology
4 as seen in figure 19. The choice of which one of these technologies to
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Figure 19: An Example of How the Process Filter Level Team may Score
the Alternative Technologies
implement is left for the team but one can assume that the technology
with the highest score, in this case technology 3 would be the best
suited technology for the digitalisation of the process being evaluated.

5.5

Analysis of the Framework

The framework constructed in this thesis has captured elements from
a large range of previously established technology adoption techniques
along with valid insight from the industry. The framework was constructed in such a way were the entire decision making process comparing technologies for adoption can be viewed using one tool. This in
order to be able to “illustrate the entire decision making journey in a
single tool” which is mentioned as a key attribute of a successful tool
for technology selection by Collins and Williams (2014). They also
mention that a tool should have a “Strong emphasis on visual clarity” which is why each decision is made in filters and each attribute is
clearly displayed along with the scores and weights for all of the alternative technologies. So that with one view, one can follow why certain
technologies were selected while others were not.
The framework was adapted to handle new technologies that are
acquired instead of looking at how to manage the assembly of a technology in house. As the interviews subjects suggested that while the
organisation to a certain extent is moving towards more in house production, the majority of new technologies are absorbed through acquisition (Davidsson, 2018b). So the framework was constructed to aid in
the choice of technology through acquisition even though it can easily
be adapted to support in house decision processes as well.
The choice of using a framework which incorporates filters was
made for a number of reasons. Firstly, after conducting the interviews
its was made clear that the implementation of new technologies that are
unknown to the organisation must be approved by the IT department
(Davidsson, 2018g). After interviewing subjects with both a business
and IT perspective it was made evident that while the business may use
the technologies, it is the IT department’s responsibility of running the
production of that technology (Davidsson, 2018g). Hence they need to
have the knowledge and insight on a certain technology in order to
handle its production (Davidsson, 2018g). So in order to maintain the
relationship and include all those that were required to be involved in
the complex decision, the filter levels were chosen to reflect the indi-
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viduals involved in making the decision. The use of filters also allow
for “detailed capture of reasoning on each step allows for backtracking
and transparency” (Shehabuddeen, Probert, and Phaal, 2006). Each
decision in the technologies evaluation process must be visible for management to be able to go back and view why a certain direction was
taken. This is central to the digital strategy as highlighted by Westerman et al. (2011) “performance transparency is key”. It also allows
for a reporting trail which is highly important in the finance industry
in order to remain compliant, so that if reasons why a technology was
adopted needs clarification it can be found Davidsson (2018e).
The choice of using just three filters not only mirrored the organisation at NAM but also had proved to be an eﬃcient number in order
to streamline the tool while still encouraging the eﬃcient use data
and proving to have a suﬃcient amount of review points (Collins and
Williams, 2014). The use of filters has also proven to require less time
and resources than other techniques, but still resulting in the same
accuracy (Shehabuddeen, Probert, and Phaal, 2006). The use of the
three filters did however also mean that the framework requires three
diﬀerent teams on each filter level. It is very important that these
teams are structured very carefully with multidisciplinary persons who
can communicate between each other (Collins and Williams, 2014). As
NAM already uses a form of team evaluation set-up today, in the form
of stakeholders who gather to specify requirements in the applications
committee, the use of teams already suited the organisation and hence
could be added to the framework (Davidsson, 2018g). The key benefit
of the three teams is that expert knowledge can be gathered on the
alternative technologies from three perspectives, resulting in not only
a very transparent evaluation process but also a greater understanding
between the teams.
The three filter were also implemented in order to separate between
what is a must have requirement and what is a desirable requirement.
If one focuses first on the technologies that meet the most primary
requirements and then moves on to the more detailed requirements
allows for a quicker elimination process (Shehabuddeen, Probert, and
Phaal, 2006). The first filer, the IT filter contains the attributes that
the IT department may have opinions about that cannot be overseen
and decide if the technology is by any means even possible to consider.
These are the most essential aspects as even if the technology can solve
the issue, if it does not fulfil IT’s requirements it will not be able to be
implemented. Hence, by eliminating all those technologies that don’t
have the must-have criteria right away we save time as these do not
need to be considered in the next steps.
The next filter, the team filter is based on a similar strategy. This
filter checks the must-have requirements that the team are dependent
on. If the technology does not fulfil these must-have qualities, then
the team cannot work with the technology even if it does solve the
issue at hand. So by looking at these qualities before looking at the
functionality of the product, one can avoid having the process team
spend time evaluating a technology that can never be implemented.
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Finally, the process team filter looks at the actual functionality
of a product required to digitalise a process. This is done last as
then all non-plausible technologies have already been eliminated and
only plausible technologies remain. Of these implementation plausible
technologies one can then study the product for desirable features.
This funnel like principle is based on the idea that technologies that
do not fit the filter are gradually eliminated, avoiding any unnecessary
time spent on technologies that can never be implemented in the first
place (Shehabuddeen, Probert, and Phaal, 2006).
The attributes by which the technologies are evaluated on, on each
filter were composed from the information gathered through the interviewees. As the interviews covered personnel who could be connected
to all three filter levels of the framework the assumption was made
that these individuals would provide the required insight for establishing the needed attributes. The attributes could have been selected
from literature but having access to individuals who work with the
task of adopting new technologies in the correct industry was more
valuable. These experts were able to highlight the absolute key factors of which they knew from experience were the most important to
consider when selecting a technology. This provides the framework
with another level of credibility as it portrays aspects that are actually
used in the industry already. Collins and Williams (2014) describe the
role of the attributes as “these attributes should provide the means of
managing the decision-making process to minimize the risk by clearly
presenting core information to the decision-making team”. By using
experts in the area as a source for the attributes one minimizes the
risk of having missed a central attribute to the decision. Also as the
individuals were analysts both from IT and business perspectives so
their combined knowledge stretched over all three filters.
Allowing the project team to decide on certain factors themselves
may be seen as a risk “tool vulnerable to errors with inexperienced
users” (Collins and Williams, 2014) but through the interviews it is
clear that the team members poses the greatest insight into what
factors are relevant for introducing a new technology. However, allowing the team to produce a formula themselves was judged as too
complicated and a high risk for error, hence this way of evaluating
the technologies contextual suitability was disregarded. Many existing
frameworks do rely totally on the team utilizing the framework to pick
and prioritize the factors measuring the technology’s suitability. This
puts a lot of trust in the competence in the team using the framework,
hence why the framework provided in this study limits the project
team but also allows them to categorize functionalities depending on
the situation at hand. Large factors that will be common for all active firms within the asset management industry are set, these are the
factors that determine if the technology at hand can be used at all in
the industry and eliminates those who are missing the most critical
requirements. This is done mainly to support a quick assessment process which rapidly eliminates those technologies which are not suitable
for the industry as a whole. Then more time can be spent on allowing
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for a precise evaluation of the factors which the team establish to be
critical for the area of implementation.
The choice of using scales was based on the fact that NAM firstly
already use scales when evaluating new technologies in the IT department and this was a method supported in literature. Denner, Püschel,
and Röglinger (2017) described the use of scales as a way to “achieve
excellent results regarding time and applicability”. The scales oﬀer a
quick and eﬀective way to work through the attributes and quickly
cover a large amount of areas regarding the alternative technologies.
Similarly Collins and Williams (2014) stated that “scoring against criteria provided an eﬃcient way of combining complex information into
simplistic numeric data”. Keeping the framework simple was a requirement in order to maintain a single view and visual element. The scoring
against criteria assisted in maintaining this simplistic view while still
covering a vast amount of elements quickly regarding each technology.
Also worth mentioning is that one important aspect of the framework
is that management must be able to easily track the decisions made.
As models incorporating qualitative judgements tend to be more acceptable to management, using attributes based on qualitative aspects
will contribute to portraying a decision to management (Jolly, 2012).
Additionally, a key to building an eﬃcient tool for technology selection is it being able to be populated quickly with publically available
data. The attributes were selected with this in mind so that each team
did not need to spend a long time researching the areas in order to
make a judgement. Some information will have to come from the supplier of the technology themselves but the factors the attributes look
at have to be wide enough so that the correct information can easily be gathered in order to simplify and not limit the work with the
framework.
Similarly, the choice of using weights was made because this allows
for pairwise comparison of the attributes. As pairwise comparison is
appropriate to use when determining the relative importance of alternatives (Denner, Püschel, and Röglinger, 2017), it was the selected
method for ranking the attributes in each filter. Also relying on the
experts in all the teams to make the correct weightings is an advantage
as it explicitly recognizes the experience and value of the professional
judgements (Jolly, 2012). The individuals in each team are the experts
in the area which the filter assess hence have the best foundation to
prioritise the attributes.
Lastly a colour coded system was used in order to indicate the
scores of the technologies as this helped to emphasize the visual clarity needed. The colour coded system allows for instant recognition
of which technologies performed well or failed to pass a filter. This
saves time and helps illustrate the decision making process even more
clearly. (Collins and Williams, 2014) The fact that NAM already had
a colour coded system to indicate which technologies were approved,
not approved it further simplified the framework as the users will be
used to the system (Davidsson, 2018b).
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Discussion and Conclusion

This chapter discusses the strengths and weaknesses of the results and
framework obtained. It also draws conclusions from the analysis, in
order to arrive at an answer to the research questions presented by the
thesis.

6.1

Research Question

In order to better comprehend the areas of which the research question concerns, the thesis focused on three core concepts. These three
concepts were continuous throughout the entire thesis.
To understand the problem at hand in more depth, firstly one has
to comprehend the industry and the challenges the industry faces in
the future. As most industries, the asset management is facing some
very radical changes in the near future. Hence a supporting research
question was formed:
What changes will be seen in the asset management industry as a
result of the implementation of digitalisation strategies?
Established asset managers are facing competition from new and
technology advanced firms who utilize technology to become more efficient and lower costs. As a result, many asset managers including
NAM are choosing to implement digitalisation strategies. This has resulted in pressure on established players to implement new technologies
in order to keep up both production wise and to capture new market
segments.
With the right tools the firms will also require a new set of resources.
One of the major changes that the digitalisation strategies will bring
upon is a change in the skill set required. The asset managers will
be looking to recruit persons who also have technical qualifications
along with the proper knowledge of the business. As a result, the clear
division between the IT and business departments will diminish and
the business organisation will become closely linked to the technology
side.
Digitalisation strategies will force asset managers to adapt, we will
see a restructuring in the business models of asset managers. Due to
the rise of technical solutions in the organisation the business model
will move towards being a hybrid between technology and business
where value will be able to be created from both. The adoption of new
technology will not only optimise operations in reaching a higher level
of eﬃciency with a lower level of resources. But it will also open up
new possible market segments, where one example of such a segment
that already exists is robo-advisors.
Another major change that the asset managment firms will experience within the near future is a change in how their sales channels are constructed. Today NAM uses the banks oﬃces to sell to
private clients, this will come to decrease drastically as having local
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oﬃces becomes less and less profitable. Hence new ways of reaching the customer with more customisable and digital solutions will be
implemented. The customer’s demands will also come to change as
the younger generations demand more digital solutions over the traditional sales channels. Also previously a client was very loyal to a single
provider for financial services, this is no longer the case and clients
may use a large range of diﬀerent providers.
The fact that clients now use a range of diﬀerent providers also
means that the industry will become all the more competitive. This
can also be seen as the client has better access to information now than
previously and can easier compare services and prices between competitors. Though with a more competitive environment also comes a more
transparent environment which will benefit the clients largely. Making
it more diﬃcult for firms to ensure their market segments and opening
up the market for new competition. The clients will also request data
on another level which has not previously been seen, putting additional
pressure on the firms to have digital solutions that can handle large
amounts of data eﬃciently.
To handle these changes, the traditional asset managers need to
adopt new technologies and quickly. So we will see a large change
in how asset managers operate as they will become more technology
centric in order to implement new digital strategies to reach a higher
level of eﬃciency. This will mean that the asset managers will need
to make new technology adoptions decisions quickly and eﬃciently,
highlighting the need for a framework to facilitate such an important
decision.
The purpose of this research project was to identify how diﬀerent technologies can quickly and eﬃciently be evaluated and compared
when digitalizing a process in the asset management industry. The
project focused on the asset management industry and conducted a
case study at NAM. As a result, the following main research question
was developed:
How can technologies be compared and evaluated in an effective manner when digitalising a process in the asset management industry?
The framework suggested in this thesis lays the foundation to evaluating several technologies at once when implementing digitalisation
strategies. It has been created using a filter level system to allow for
the quick elimination of technologies that do not fulfil the most crucial of requirements. This way when the functionality is evaluated the
team responsible are only regarding plausible technologies, instead of
wasting time and resources evaluating technologies that can never be
implemented for other reasons than functionality.
The teams created to handle each filter level are picked by their
expert knowledge in order to gather as many perspectives as possible
but still allowing the evaluation process to be quick. These experts
will evaluate the alternative technologies on key attributes highlighted
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through the data gathered. The data was gathered from a range of
subjects who all work in diﬀerent teams, departments and filter levels
in order to capture as wide opinion as possible. This data was then
transformed into the attributes to cover as many crucial industry areas
as possible. These attributes then provide the key elements for the
evaluation the diﬀerent filter teams make.
The construction of the framework was based on a combination of
diﬀerent elements that have been proven successful in literature. These
elements along with an emphasis on simplicity and swiftness produced
the framework which is not only easy to use but also very quick and
eﬃcient. The data needed to use the framework can be gathered from
public sources allowing it to be quickly populated by the teams using
it.
The framework is also built in such a way to facilitate for digitalisation strategies and is built with the core aspects of digitalisation
strategies in mind. One example of this is that it brings the technology
and business departments together in order to evaluate technologies.
Opening up for better communication and closer ties between the different areas of the organisation. Similarly, it also aids in keeping the
decision process as transparent as possible, allowing the teams and
management greater insight into how the digitalisation strategies are
being implemented. As the framework consists of one single view this
allows for any outsider to quickly understand why a certain technology
was chosen. The diﬀerent teams included in the decision process are
also provided a deeper insight into the other teams reasoning. The IT
team is provided with a much greater insight into how the business
team functions and what they value from a technology. In the same
way the business team is made aware of what aspects the IT regard as
most important when regarding a new technology adding to a mutual
understanding and collaboration.
The framework can be used by any team in the organisation along
with the IT team so while it was built in order to help digitalise the
operations side of the organisation it can also be used by other teams.
This was done intentionally so that the framework can be used in parallel throughout the organisation in order to facilitate a digital strategy
being implemented.
Finally, due to its simplicity and quick nature the framework is able
to combine large amounts of data, key attributes, a wide range of perspectives and involve several departments all in one view. This in combination with its adoption to digitalisation strategies along with sector
specific attributes results in a highly eﬀective way for asset managers
to swiftly and eﬃciently use the framework in selecting technologies
in order to digitalise their business. Securing their competitiveness
and future market segments as the industry prepares for the influx of
technology centric solutions.
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The Framework

The framework presented by the thesis can be argued to have both
multiple strengths and weaknesses which the author believes to be
important to discuss.
Due to the formation of the thesis using the filter levels concept
the framework is able to include the opinions and views of three different teams when considering a range of technologies for implementation. This captures the expert knowledge of three teams using the
same framework in order to produce the most suitable recommendation. Being able to capture such a wide range of expert knowledge is
highly beneficial as this minimizes the risk of an incorrect decision being made as well as simplifies the adoption process as more individuals
are on board with the decision.
One key limitation of the framework is that while the perspectives
of the experts was varied, they all work at NAM. So the perspectives of
which the attributes are based on were restrained to the NAM organisation and how that organisation works and is limited. Other organisations may have diﬀerent views of what is important when evaluating
a new technology. However, one could argue that as the attributes
chosen were very broad these will be applicable to other firms as well.
Contrastingly as the team members need to decide on the score
for each attribute this may lead to an un-aligned evaluation if the
same team is not consistent during the entire process. It may also
lead to an unaligned evaluation between the IT department team and
the business team, however as both of the teams are experts on their
individual areas this is a risk needed to be taken in order to obtain
both teams equal input on the technology.
Another significant strength of the framework is its transparency
and ability to capture the decision making process in one view. The
framework allows an outsider to follow the decision making process
to exactly where the technology did or did not perform. Each level
of filtration and the evaluation of each team is all gathered in one
view, making it very quick and simple to understand why a certain
technology was chosen for adoption. This is highly beneficial as this
allows management to quickly understand why a certain choice was
made and provides clear motivation for the choice making it easier to
capture understanding from those who do not possess the knowledge
to be involved in the decision.
One risk however with the one view application is that the details
behind each decision may be missed as so much information is provided
in the same view. The idea behind the one view application was that
management could go back and understand why a certain decision
was made, however while the framework can provide the specific score
of each alternative per attribute. It does not provide the details to
why a certain technology received a certain score, this is a limitation.
While this may be a limiting factor of the framework, the decision
was made to use the one view as the author felt that it provided the
optimal solution with regards to transparency which is crucial when
implementing digitalisation strategies.
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While the framework was designed with NAM in mind and using feedback from individuals in the NAM organisation that does not
mean it cannot be used by other asset managers. As the details used
from NAM are not specific enough to their organisation but are broad
enough to be able to be applied to other firms in the same industry.
None of the attributes gathered from the interviews were specific to
NAM instead they were specific to the industry. This was done intentionally in order to keep the framework broad enough to be able to
adapt in other asset management firms as well. As a result, this also
adds to the generalisability of the framework and research project.
Even if the framework is not designed for use at NAM only it is
limited in some aspects to a certain size of a firm. NAM is a large
organisation who have access to a wide range of resources including a
large and competent IT organisation. This may not be the case for
smaller asset management firms who have limited resources and a very
small or no IT department at all. If this is the case such firms will
have issues adapting the framework for their use case. So one could
draw the conclusion that the framework is mainly constructed with a
larger asset management firm in mind.
Similarly, the framework is also limited by the fact that it was
constructed with existing business processes in mind and not new ones.
Hence it may not be as applicable to new business processes that are
not yet established at the asset management firm.
The fact that the framework combined knowledge from both the
business side of the organisation along with the knowledge from the
IT side of the organisation is also a key strength. As the framework
stretches across both sides of the organisation it will be easier to incorporate into the firm’s processes as it will be able to be widely adapted.
As it includes both departments this also means that it will be able to
contribute to the team work between the two as it forces clear communication, understanding and most importantly gives the other teams
an insight into each other’s organisation. This helps in bringing the
business and IT departments closer together which is essential when
implementing digitalisation strategies.
The fact that all members of each team must agree on using the
framework is a noteworthy limitation. This in combination of the fact
that the level filter team must also all agree on each score for the
diﬀerent attributes for the alternative technologies further limits the
framework. This may result in time spent on very specific discussions
in the teams in order to reach a unanimous agreement. The team may
then need to spend more time on reaching a score for each technology
than anticipated, slowly the decision making process down. As each
of the filter levels are dependent on the previous level to complete
their evaluation to being their own. This is a risk that needs to be
taken as if the team members are not all in agreement that might
lead to a technology which is selected but not supported by the entire
team. If a technology is implemented which is not supported by a
team member this can lead to major conflicts in the team and also a
delayed implementation time for the technology. In order to avoid this
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the team needs to be unanimous during the evaluation process and
this saves time and limits conflicts during implementation process, but
does remain a large risk.
The author has personal experience from working in the asset management industry which may have biased some of the interpretations
and questions used during the interviews. The author may also have
driven the interview in the direction in order to confirm their own opinion. This is a major risk as then some attributes may have been missed
if the author did not manage to capture them in the interviews with
the experts at NAM. Also some attributes may have been provided
with a more noticeable importance than they should have due to the
authors biased opinion. While these are all valid risks, as the framework was based on seven interviews, with eight subjects from a variation of expertises, the chances of having missed any crucial attributes
worth considering was minimized. This because the high number of
interviews captured a wide range of perspectives including those the
interviewer had not considered.

6.3

Sustainability

When discussing sustainability, one often refers to the three dimensions
of sustainability which are the environmental, social and economic dimensions (Brundtland et al., 1987). While this research project contains both social and economic aspects it does not touch upon any
environmental aspects. The environmental aspect is highly important
and the need for investment with ethical standards is highlighted in
the thesis but the conclusions of the thesis are not environmentally
linked.
The thesis does however have strong links to the economic and social aspects of sustainability. The framework constructed in this thesis
enables asset managers to have a clear indication of resources needed to
digitalise a process as well as limiting the number of wasted resources.
As the framework helps to organise the adoption of a new technology
by covering as many requirements as possible, it limits the chances
for the users of the framework from selecting a new technology that
does not suit the firm. This minimizes the resources wasted and helps
the firm financially by avoiding any costs related to an implementation
of a non-successful technology that did not accommodate the needed
requirements.
Similarly, by adopting new technologies in order to implement digitalisation strategies one also adds to the eﬃciency of one’s business.
By eliminating manual processes that are both time and resources consuming through the use of technologies, this opens up resources to be
used in other areas. In regards to the case company, this would allow
resources to be placed in new projects that are maybe not absolute
requirements but that the firm would benefit greatly from. This however can also lead to the decrease in needed personnel and that some
of the individuals who are currently working with manual processes
and do not have the required skills to aid in the automation may be
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made redundant. This is a balance which one can see in most industries today where the type of work is moving from manual to more
digitalised, the needed skills from the personnel is shifting to a more
technical skill set. Which may cause large social issues in society if a
number of educated workers are no longer needed in the labour force.
Instead we will see a need for individuals who understand the business
as well as the technology needed to be implemented.
Also when implementing new technologies this may also have a large
impact socially on the team in question. A thought through game plan
and clear communication between all members of the team is essential
in order to make sure that all the individuals of the team are comfortable with the changes being implemented. If not all the individuals
are on board with the changes this may result in a dysfunctional team
and the loss of personnel.
Another risk is that as the technologies solutions become more advanced in solving complex issues, the possibility for manual intervention becomes more diﬃcult in case of an error. Relying completely
on a digital solution may be a risk if no one can handle a potential
error which may require the manual intervention of the process. Due
to the nature of the asset management industry, one needs to have a
wide range of safeguards in place in order to handle the potential for
errors as errors are not acceptable. Hence, within asset management
in the future we will see more individuals who are not only experts in
the business but also understand the advanced technology which the
business now relies on. Again highlighting the need to personnel that
can understand both the manual process as well as the digital solution
or who are able to clearly document and further educate others in the
technology and business aspect.

6.4

Implications

The most significant and defining implication of this thesis is the practical insight it provides into how the asset management industry will
change in the near future. As digitalisation strategies are more widely
implemented, this will lead to a number of large changes which are
highlighted by this thesis. In order to cope with those changes this
research project contributes with a framework which will enable asset
managers to adopt new technologies in a more eﬃcient and eﬀective
manner. The framework combines theoretical concepts with practical
knowledge from industry experts to produce a sector specific tool to
be used when implementing digitalisation strategies. Aiding to avoid a
waste of resources and the incorrect technology being selected for the
digitalisation of a task. It also provides the required support for transparency and collaboration between diﬀerent departments within asset
management. All this to enable asset managers to adopted the most
suitable technology in the shortest amount of time. Allowing them to
quickly adapt their business and processes using technology to be able
to maintain and capture new market segments when being put under
pressure from new market entrants.
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Future Research

The most evident further research based on this thesis would be to apply the proposed framework in a practical environment to evaluate its
practical application. In order to grasp the eﬀectivity of the framework
an extended study needs to be conducted in the practical environment.
By introducing the framework to a range of diﬀerent asset managers
who diﬀer in size and market one could study how the framework can
be used and what implications it has. Whether or not the framework
can be used as intended, if it enables for a more eﬃcient application of
a digitalisation strategy or if it actually is better suited in an another
environment. If such a study would be implemented one of the most
interesting parts of the study would be to observe how the framework
is used by the filter level teams and if the framework leads to better
collaboration or not.
The second area to which one could broaden this study would be
to increase the number of individuals interviewed. This study only included subjects from NAM which may have limited the data gathered.
The data gathered may have been specific to the issues and organisation of NAM even though the author attempted to keep the attributes
as broad as possible. If the study was widened to include perspectives from several firms located in a variety of diﬀerent locations this
may alter the results making the attributes more applicable world-wide
instead of focusing on areas of which NAM is located.
Another area which would also be interesting to study would be
to compare the framework to other tools available for new technology
selection. Here a more numeric study could be produced by looking
at what technologies the framework identifies are the most suitable
and compare this outcome with what other tools identify as the most
suitable. One aspect to incorporate when conducting this comparison is the amount of time and resources consumed by the diﬀerent
comparison tools. If the tool that consumes the most resources and
takes the longest time also produces the most accurate new technology
recommendation.
Furthermore, looking at how an asset manager adapts after the implementation of new technologies and how the digital strategies will
aﬀect the business. This study would need to be conducted over a
series of a few years, but while the need for automation and modernization has today been highlighted, few have actually made significant
changes yet. The modifications due to the introduction of new technology could result in a significant change in the business model for the
asset manager firms. The way market segments could radically change
due to the introduction of technology which changes the playing field
of the industry. New entrants could evolve because of the benefit of
being more technologically advanced. But also the way value is created
towards the customer could radically change as a result of introducing
new technologies. As so little of previous research has concentrated on
specific industries, there are very large areas left to explore of adopting
new technologies in the asset management industry.
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Appendix

8.1 Appendix A: Semi-structured Interview Questions Full Version
8.1.1

About the Individual

1. Name:
2. Position:
3. Years in the industry:
4. Expert area:

8.1.2

Asset Management

1. Please describe how the asset management industry functions?
2. Where is the value created today?
3. What are the key functionalities in an asset management firm?
4. What are the key performance indicators today in the asset management industry?
5. Do you think these will change in the future?
6. How does the industry diﬀer today from when you started working in it?
7. Can you identify any key trends that are present today and will
shape the industry in the future?
8. What do you think will be the largest changes in the industry in
the near future?
9. What do you think will be the largest changes in the industry in
the distant future?
10. Do you believe the sources of value within the industry will alter
in the near future?
11. Do you see a trend of digitalisation over the entire industry? Why
now?
12. What reasons have you experienced for NAM to implement a new
technology?

8.1.3

Digitalisation

1. Which areas create the most value for the firm today?
2. Do you think this will change in the future? How?
3. Nordea has announced that they are planning a large digitalisation strategy, do you think this in turn will lead to a change in
the structure and business strategy of NAM?
4. What do you believe the board and leadership of Nordea are
trying to achieve by making digitalisation a priority?
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5. Of the functions within NAM which areas would you judge to be
the largest eﬀected by a digitalisation strategy? Why?
6. Are there some areas that you do not believe will be eﬀected or
will be less eﬀected by a digitalisation strategy?
7. What clear benefits do you see with digitalising some core functions in NAM?
8. Are there any negative eﬀects of digitalising certain areas within
NAM?
9. Can you think of any major issues one may face when implementing digitalisation strategies?
10. Which type of tasks would you judge to be in need of digitalisation that exist in NAM today?

8.1.4

New Technology Adoption

1. What is more common in NAM; in house production of a new
technology or acquiring new technology?
2. What are the benefits/draw backs of in house production?
3. What are the benefits/draw backs of acquiring new technology?
4. What would you hope to achieve through the introduction of a
new technology?
5. Which are the most important factors of a new technology according to you?
6. Which factors that are controllable by the firm are the most important?
7. Which factors that cannot be controlled by the firm are the most
important?
8. Which priorities when selecting a new technology are specific for
the asset management sector?
9. What factors do you consider about your own team before making
a decision on adopting a new technology?
10. When considering the cost of a new technology what aspects will
you look at?
11. How would you go about looking for a new technology? Where
do you gather information about it from?
12. What your competitors use will that influence your decision?
13. Does what technologies are currently “trending” influence your
decision?
14. Will customer needs or customer pressure influence your decision?
15. Are there any set steps within NAM when adopting a new technology?
16. How does the evaluation process look today?
17. Any scale of evaluation used when considering a technology? If
not, why? What type of scale would make the most sense?
18. If the technology is acquired what services along with the product
are expected or valued?
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8.2 Appendix B: Semi-structured Interview Questions Short Version
8.2.1

About the Individual

1. Name:
2. Position:
3. Years in the industry:
4. Expert area:

8.2.2

Asset Management

1. How do you think the technology used in the asset management
industry will change in the future?
2. Will the industry become more technologically advanced or not
in the future?

8.2.3

Digitalisation

1. Of the functions within NAM which areas would you judge to be
the largest eﬀected by a digitalisation strategy? Why?
2. Are there some areas that you do not believe will be eﬀected or
will be less eﬀected by a digitalisation strategy?
3. What clear benefits do you see with digitalising some core functions in NAM?
4. Are there any negative eﬀects of digitalising certain areas within
NAM?
5. Can you think of any major issues one may face when implementing digitalisation strategies?
6. Which type of tasks would you judge to be in need of digitalisation that exist in NAM today?

8.2.4

New Technology Adoption

1. What is more common in NAM; in house production of a new
technology or acquiring new technology?
2. What are the benefits/draw backs of in house production?
3. What are the benefits/draw backs of acquiring new technology?
4. Which are the most important factors of a new technology according to you?
5. Which priorities when selecting a new technology are specific for
the asset management sector?
6. What factors do you consider about your own team before making
a decision on adopting a new technology?
7. When considering the cost of a new technology what aspects will
you look at?

72

ME211X - Master Thesis

11th of June 2018

8. How would you go about looking for a new technology? Where
do you gather information about it from?
9. What your competitors use will that influence your decision?
10. Does what technologies are currently “trending” influence your
decision?
11. Will customer needs or customer pressure influence your decision?
12. Are there any set steps within NAM when adopting a new technology?
13. How does the evaluation process look today?
14. Any scale of evaluation used when considering a technology? If
not, why? What type of scale would make the most sense?
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