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Case: How we started? 
 

• My colleague Esa Mäkinen came to 

me one day and asked: “Do you have 

any good data for crowdsourcing?” 

 

• I remembered that over 10 years ago 

we had gone through the data of 

bankers personal trading.    



 

• We found out 1997 that many bankers 
did not follow ethical rules of The 
Finnish Association of Securities 
Dealers. 

 

•  One CEO of securities broker 
company was even forced to resign 
1997 because of irregularities.  
 



 

•  He had used names of his children for 

unethical and fobidden trading. 

 

• CEO was buying and selling securities 

during one day. The intraday trading 

was forbidden by the rules of 

Associaton.   



• All the traders 
promised not to 
do that again. 

 

• So after 14 years 
of waiting we 
decided to 
check the 
situation. 
 

 

 



 
 

• The investigations were also provoked 
by an initiative for a bill proposal in the 
Finnish Government. 

 

• The bill would decrease transparency 
of the stock markets.  

 

• We asket the same information from 
fund managers too. 



The personal trading by 
the bankers 

 

• According  to the legistlation the 

trading was and still is public. 

 

• But it was not mentioned how the data 

must be published and given to 

journalists: Electronically or in print? 



 



The material 
 

• Some brokers gave us the information 

electronically, some gave it in print.  

 

• One stockbroker United Bankers did 

not give anything. It only allowed us to 

come to the office and look at the 

data. 

 



 

• We got hundreds of pages 

electronically and we scanned  

hundrets of print pages. 

 

• Some companies sent us information 

with home addresses of the bankers.  

We deleted them, of course. 



• So be carelful!  

 

• It is your resbonsibility to take care of 

the protection of privacy. 

 

• The bankers can be quite aggressive 

and attack the journalistic process if 

you make any mistake. 



A piece of news to readers  
 
 

• Why did we investigate half of the 

documents first ourselves? 

 

• Because we wanted to have a piece 

of news to get readers interested in 

crowdsourcing. 
 

 



Unethical trading using 
the name of a spouse 

• Kauppa pvm Kirjaus pvm Laji Määrä Kirjausperuste  

• Spouse N N 

• 112 MEKLARI 

• 28.11.2006 01.12.2006 6LNOKEW160 -100 000 Markkinapaikan kauppa 

• 05.01.2007 10.01.2007 7ANO1EW160 100 000 Markkinapaikan kauppa 

• 29.01.2007 7ANO1EW160 -100 000 Lajin mitätöinti 

• 02.03.2007 07.03.2007 7CNOKEW160 50 000 Markkinapaikan kauppa 

• 02.03.2007 07.03.2007 7CNOKEW160 -50 000 Markkinapaikan kauppa 74 

• 02.03.2007 07.03.2007 NOK1V 4 533 Markkinapaikan kauppa 

• 02.03.2007 07.03.2007 NOK1V 3 467 Markkinapaikan kauppa 

• 05.03.2007 08.03.2007 NOK1V -2 000 Markkinapaikan kauppa 75 

• 05.03.2007 08.03.2007 NOK1V -2 500 Markkinapaikan kauppa 

• 05.03.2007 08.03.2007 NOK1V -1 143 Markkinapaikan kauppa 

• 05.03.2007 08.03.2007 NOK1V -2 357 Markkinapaikan kauppa 

• 26.07.2007 31.07.2007 7HNO1EW210 50 000 Markkinapaikan kauppa 

• 26.07.2007 31.07.2007 7HNO1EW210 50 000 Markkinapaikan kauppa 

• 26.07.2007 31.07.2007 7HNO1EW210 -50 000 Markkinapaikan kauppa 76 

• 27.07.2007 01.08.2007 7HNO1EW210 -50 000 Markkinapaikan kauppa 

• 01.08.2007 06.08.2007 7HNO1EW210 50 000 Markkinapaikan kauppa 

• 01.08.2007 06.08.2007 7HNO1EW210 -50 000 Markkinapaikan kauppa 

• 01.08.2007 06.08.2007 7HNO1EW210 50 000 Markkinapaikan kauppa 77 



 
The findings 

 

• One spouse of the stock broker was a 

teacher of Finnish language at primary 

school. 

 

• Do you believe in that she traded with 

50 000 – 100 000 warrants  in a day 

during several months? 



 

 

• Five spouses of the bankers did 

unethical trading.  

 

• One banker was trading using the 

name of his child. 

 

• Alltogether 34 bankers had made 46 

unethical trades 2006-2011. 

 

 

 

 



 
 

 



 
 

 

• One banker confirmed  me that he 

had given advice to his wife, who was 

trading with stock options.  

 

• ”Why the watchdog of the company 

did not find my trading?”, the 

embarrassed  banker asked me. 



The first story 
 

• It was obvious that the bankers did not 

follow the rules, so we put the scoop to 

the front page. 

 

• At the top of the page we invited 

readers to help us because half of the 

material was untouched. 



Haudan kaivaminen 
 

• Julkista yllättävä ja myönteinen 
uutinen samaan aikaan, kun kriittinen 
skuuppi tulee julki. 

 

• Onko täysin sattumaa, että 
pääministeri Matti Vanhanen julkisti 
kihlauksen sellaisena päivänä, jolloin 
vaalirahauutiset olivat tavallistakin 
kiusallisempia? 
 



 

• It was followed by a whole page 
article in the news section. 

 

• We published a strory in the news 
seciton about how readers can 
investigate the trading  of the bankers.  

 

 

 
 



Uutistyhjiön täyttäminen 
 

• Kriisitiedottamisen perustyökalu on 

kertoa asiat ensimmäisenä ja keralla, 

jolloin niistä pääsee tiedottamaan 

haluamassaan muodossa. 

 

• Samalla yritetään estää uusien 

spekulaatioiden ja jatkuvan 

paljastusten sarja, joka pitäisi aiheen 

pitkään julkisuudessa. 
 



Tools for crowdsourcing 
 

• Before we published the article Esa 

Mäkinen made a form by using simply 

Google Drive. 
 

•  It is a very  easy to use and free of 

charge tool. Just use your  Gmail-

account to get Google Drive.  



The form 
 

• The form was put to internet page 

wich was not beautiful but it worked! 

 
• http://www.hs.fi/talous/P%C3%B6rssitutkimus+2011/a1305546239582 

 

• First readers had all the data in files. 

Every stockbroker had own file. 

http://www.hs.fi/talous/P%C3%B6rssitutkimus+2011/a1305546239582


 



 

• Under the files there is a form, where 

readers can type their findings. 

 

 



 



 
 • The Google Drive Form is easy to 

read from any computer. 

 

• It was possible to convert it for 
exemple to excell-file. 

 

• One page of the stock broker report 
looks like this.  



 



The findings 
 

• Readers wrote down aproximately 50 
findings to the form. 

 

• There were findings about short selling 
and even about illegal insider trading, 
but I could not conform that. 



 
 

• The findings by the readers confirmed 
that our first story was accurate. 

 

• But the main finding was not that! 

 

 



The scoop 
 

• One reader had gone through the 

documents, because he wanted to 

know how his own asset management 

banker was doing? 

 

• He found out that bankers in OP-

Pohjola had mysterious holding-

companies with similar names.  

 

 



Every banker (13) had 
 a holding company 

• HEIKKINEN VELI-PEKKA 

• Johtaja, sijoitustoiminto 

• 19.04.2010 - 

• Kytkennät, Lähipiiri 

• 201 ALAIKÄINEN VAJAAVALTAINEN 

• 203 ILMOITUSVELVOLLISEN PUOLISO 01.07.2005 - 31.10.2007 

• 201 ALAIKÄINEN VAJAAVALTAINEN 

• Määräysvalta 

• VH-HOLDING 12 OY 

• 301 MÄÄRÄYSVALTA YKSIN 20.12.2010 – 

• *********************************************************** 

• KOSKIMIES MIKKO TAPANI 

• 101 TOIMITUSJOHTAJA 01.09.2005 – 

• 201 ALAIKÄINEN VAJAAVALTAINEN 

• 201 ALAIKÄINEN VAJAAVALTAINEN 

• 203 ILMOITUSVELVOLLISEN PUOLISO 01.09.2005 - 31.10.2007 

• Määräysvalta 

• VH-HOLDING 2 OY 

• 301 MÄÄRÄYSVALTA YKSIN 09.01.2007 - 

 



 



• This was  a scoop because a shady 

holding company arrangement was in 

the largest Finnish co-operative bank. 

 

• Co-operative banks do not normaly 

pay dividends, but bankers had got 

millions of euros of it. 



 

• February 2012 I received an award 

from the Finnish  Association of 

Investigative Reporters for the best 

Investigative Story of the Year 2011. 

 



 



 

• A complicated  bonus system was 

done to avoid taxes. Dividends are 

taxed lower than income. 
 

• The story provoked a nationwide 

discussion and led to the firing of the 

bank executive in early 2012. 



 



Open data 
 

• The stock broker data was left to the 

internet pages of the newspaper . So it 

is possible for eveybody to use it. 

 

• Last year journalist Matias Möttölä used 

it to find out how much money fund 

managers have in their own funds.  

 

 



 

• The result was that the fund managers 

do not have their money in their own 

funds but they have bought shares. 



Crowdsourcing in 
democratic processes 

 

• Crowdsourcing can also be used in 

listening to citizens’ opinions and 

gathering information 

 

• Crowdsourcing was used in Iceland in 

2010 and 2011 in the constitution 

reform process 

 

 



 

• Input from 1,000 people was 

summarized into mind map 

 

http://thjodfundur2010.is/nidurstodur/tre/ 



 

• Crowdsourcing made the gathering of 

knowledge in the constitution reform 

process efficient 

 

• The search to unknown and 

unexpected areas of knowledge 



 

• Citizens can feel that they are a part 

of the process, and therefore, feel 

ownership over the political processes 

 

• In the same way media audience feel 

that they are part of the journalistic 

process and make better journalism 



Lessons 
 

• Crowdsourcing makes much better 

quality, but does not allways mean less 

work 

 

• Everybody can do crowdsourcing 

easily with tools free of charge (for 

examp. Google Drive Forms)  

 

 



 

• Test your application with one or two 

collegues  before publishing it 

 

• Send respose to readers quickly = > 

report about results and publish the 

main article as soon as possible 



 

 



 ”Connecting 

readers’ brains, that is 

crowdsourcing” 


