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Case: How we started? 
 

ÅMy colleague Esa Mªkinen came to 

me one day and asked: òDo you have 

any good data for crowdsourcing?ó 

 

ÅI remembered that over 10 years ago 

we had gone through the data of 

bankers personal trading.    



 

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

 

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



 

Å He had used names of his children for 

unethical and fobidden trading.  

 

ÅCEO was buying and selling securities 

during one day. The intraday trading 

was forbidden by the rules of 

Associaton.   



ÅAll the traders  
promised  not  to 
do  that  again . 

 

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

 

 



 
 

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

 

ÅThe bill would decrease transparency 
of the stock markets.  

 

ÅWe asket  the same  information  from  
fund  managers  too . 



The personal trading by 
the bankers 

 

ÅAccording   to the legistlation  the 

trading  was  and still is public . 

 

ÅBut it was  not  mentioned  how  the data 

must  be  published  and given  to 

journalists: Electronically  or in print ? 



 



The material 
 

ÅSome brokers gave us the information 

electronically, some gave it in print.  

 

ÅOne stockbroker United Bankers did 

not give anything. It only allowed us to 

come to the office and look at the 

data.  

 



 

ÅWe got hundreds of pages 

electronically and we scanned  

hundrets of print pages.  

 

ÅSome companies sent us information 

with home addresses of the bankers.  

We deleted them, of course.  



ÅSo be carelful!  

 

ÅIt is your resbonsibility to take care of 

the protection of privacy.  

 

ÅThe bankers can be quite aggressive 

and attack the journalistic process if 

you make any mistake.  



A piece of news to readers  
 
 

ÅWhy did we investigate half of the 

documents first ourselves?  

 

ÅBecause we wanted to have a piece 

of news to get readers interested in 

crowdsourcing.  
 

 



Unethical trading using 
the name of a spouse 

Å Kauppa pvm Kirjaus pvm Laji Mªªrª Kirjausperuste  

Å Spouse N N  

Å 112 MEKLARI 

Å 28.11.2006 01.12.2006 6LNOKEW160 -100 000 Markkinapaikan kauppa  

Å 05.01.2007 10.01.2007 7ANO1EW160 100 000 Markkinapaikan kauppa  

Å 29.01.2007 7ANO1EW160 -100 000 Lajin mitªtºinti 

Å 02.03.2007 07.03.2007 7CNOKEW160 50 000 Markkinapaikan kauppa  

Å 02.03.2007 07.03.2007 7CNOKEW160 -50 000 Markkinapaikan kauppa 74  

Å 02.03.2007 07.03.2007 NOK1V 4 533 Markkinapaikan kauppa  

Å 02.03.2007 07.03.2007 NOK1V 3 467 Markkinapaikan kauppa  

Å 05.03.2007 08.03.2007 NOK1V -2 000 Markkinapaikan kauppa 75  

Å 05.03.2007 08.03.2007 NOK1V -2 500 Markkinapaikan kauppa  

Å 05.03.2007 08.03.2007 NOK1V -1 143 Markkinapaikan kauppa  

Å 05.03.2007 08.03.2007 NOK1V -2 357 Markkinapaikan kauppa  

Å 26.07.2007 31.07.2007 7HNO1EW210 50 000 Markkinapaikan kauppa  

Å 26.07.2007 31.07.2007 7HNO1EW210 50 000 Markkinapaikan kauppa  

Å 26.07.2007 31.07.2007 7HNO1EW210 -50 000 Markkinapaikan kauppa 76  

Å 27.07.2007 01.08.2007 7HNO1EW210 -50 000 Markkinapaikan kauppa  

Å 01.08.2007 06.08.2007 7HNO1EW210 50 000 Markkinapaikan kauppa  

Å 01.08.2007 06.08.2007 7HNO1EW210 -50 000 Markkinapaikan kauppa  

Å 01.08.2007 06.08.2007 7HNO1EW210 50 000 Markkinapaikan kauppa 77  



 
The findings  

 

ÅOne spouse of the stock broker was a 

teacher of Finnish language at primary 

school.  

 

ÅDo you believe in that she traded with 

50 000 ð 100 000 warrants  in a day 

during several months?  



 

 

ÅFive spouses of the bankers did 

unethical trading.  

 

ÅOne banker was trading using the 

name of his child.  

 

ÅAlltogether 34 bankers had made 46 

unethical trades 2006 -2011. 

 

 

 

 



 
 

 



 
 

 

ÅOne banker confirmed  me that he 

had given advice to his wife, who was 

trading with stock options.  

 

ÅòWhy the watchdog of the company 

did not find my trading? ò, the 

embarrassed  banker asked me.  



The first story  
 

ÅIt was obvious that the bankers did not 

follow the rules, so we put the scoop to 

the front page.  

 

ÅAt the top of the page we invited 

readers to help us because half of the 

material was untouched.  



Haudan kaivaminen  
 

ÅJulkista yllªttªvª ja myºnteinen 
uutinen samaan aikaan, kun kriittinen 
skuuppi tulee julki.  

 

ÅOnko tªysin sattumaa, ettª 
pªªministeri Matti Vanhanen julkisti 
kihlauksen sellaisena pªivªnª, jolloin 
vaalirahauutiset olivat tavallistakin 
kiusallisempia?  
 



 

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

 

ÅWe published  a strory in the news 
seciton  about  how  readers  can  
investigate  the trading   of the bankers .  
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ÅKriisitiedottamisen perustyºkalu on 

kertoa asiat ensimmªisenª ja keralla, 

jolloin niistª pªªsee tiedottamaan 

haluamassaan muodossa.  

 

ÅSamalla yritetªªn estªª uusien 

spekulaatioiden ja jatkuvan 

paljastusten sarja, joka pitªisi aiheen 

pitkªªn julkisuudessa. 
 



Tools for crowdsourcing  
 

ÅBefore we published the article Esa 

Mªkinen made a form by using simply 

Google Drive.  
 

Å It is a very  easy to use and free of 

charge tool. Just use your  Gmail -

account to get Google Drive.  



The form 
 

ÅThe form was put to internet page 

wich was not beautiful but it worked!  

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

 

ÅFirst readers had all the data in files. 

Every stockbroker had own file.  

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


 



 

ÅUnder the files there is a form, where 

readers can type their findings.  

 

 



 



 
 ÅThe Google Drive  Form is easy  to 

read  from  any  computer . 

 

ÅIt was  possible  to convert  it for 
exemple  to excell -file. 

 

ÅOne page  of the stock  broker  report  
looks like this.  



 



The findings  
 

ÅReaders wrote  down  aproximately  50 
findings  to the form . 

 

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



 
 

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

 

ÅBut the main finding  was  not  that ! 

 

 



The scoop 
 

ÅOne reader had gone through the 

documents, because he wanted to 

know how his own asset management 

banker was doing?  

 

ÅHe found out that bankers in OP -

Pohjola had mysterious holding -

companies with similar names.  

 

 



Every banker (13) had 
 a holding company  

Å HEIKKINEN VELI-PEKKA 

Å Johtaja, sijoitustoiminto  

Å 19.04.2010 - 

Å Kytkennªt, Lªhipiiri 

Å 201 ALAIK INEN VAJAAVALTAINEN 

Å 203 ILMOITUSVELVOLLISEN PUOLISO 01.07.2005 - 31.10.2007 

Å 201 ALAIK INEN VAJAAVALTAINEN 

Å Mªªrªysvalta 

Å VH-HOLDING 12 OY 

Å 301 M  R YSVALTA YKSIN 20.12.2010 ð 

Å ***********************************************************  

Å KOSKIMIES MIKKO TAPANI 

Å 101 TOIMITUSJOHTAJA 01.09.2005 ð 

Å 201 ALAIK INEN VAJAAVALTAINEN 

Å 201 ALAIK INEN VAJAAVALTAINEN 

Å 203 ILMOITUSVELVOLLISEN PUOLISO 01.09.2005 - 31.10.2007 

Å Mªªrªysvalta 

Å VH-HOLDING 2 OY 

Å 301 M  R YSVALTA YKSIN 09.01.2007 - 

 


