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3
Let’s change Finance.

2010 
gegründet

35
Viisionairs (Jänner 2024)

> 10.000 
Hypotheken

€ 1 Milliarde Euro
Hypotheken pro Jahr

€400,000
Durchschnittliche Hypothekhttps://de.slideshare.net/Viisi
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People first – clients second – shareholder last

https://de.slideshare.net/Viisi
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Let’s change Finance.
https://de.slideshare.net/Viisi
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10 Rules

1. No bosses, everybody a leader
2. No functions, no business cards, only one title “Viisionair”
3. No permission culture, but autonomy 
4. No “top-down” decisions, only “horizontal” team decisions
5. No bonuses, no “bargaining”, only fix salaries
6. No performance reviews, only “peer to peer” feedback
7. No “HR” hiring, but hiring by the team itself
8. No handbooks, only one “Golden Rule” 
9. No budgets, “beyond budgeting”
10. No secrecy, but “radical transparency” 

https://de.slideshare.net/Viisi
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Self organising teams  

https://app.glassfrog.com/organizations/3929/orgnav/roles/7987651 

https://app.glassfrog.com/organizations/3929/orgnav/roles/7987651
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Let’s change Finance.

“Radical 

Transparency”

Everything is public

(also externally),

unless it is harmful

https://de.slideshare.net/Viisi
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Let’s change Finance.
https://de.slideshare.net/Viisi
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… große Herausforderungen

Julia Hautz 
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Corporate 

restructuring 

under 

financial 

distress

Open 
strategy
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Corporate 

restructuring 
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financial 
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14April 24 Titel oder Vortragender Seite 14

• Wiederherstellen der 

Wettbewerbsfähigkeit

• Verschiedene 

Stakeholderinteressen

• Commitment und 

Vertrauen in der 

Umsetzung

• Zeitdruck

• Schnelle 

Entscheidungen 

14



15April 24 Titel oder Vortragender Seite 15

“ How did you go 

bankrupt?” Bill asked.

“Two ways,” Mike said. 

“Gradually and then 

suddenly.”

Ernest Hemingway, 
1926 novel “The Sun Also Rises

15



16April 24 Titel oder Vortragender Seite 16

“ What if we opened the 

exclusive boardroom doors to 

all stakeholders in 

restructuring?” 

“Would this turn restructuring 

into a tug-of-war, with 

stakeholders fighting for their 

interests?”

16
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Corporate 

restructuring 

under 

financial 

distress

Open 
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“Transparenz” –

jeden erreichen
18
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Open Strategy at 
Barclays 2012

FinTechs attack the 
existing business 
model; 30% of 
revenues are lost

A new strategy must: 

• respond to 
challenges

• mobilize 
employees to 
support change

“Partizipation” –

jeden mitnehmen

19



2020

Cross-functional Councils:
Status quo

Work Groups:
Wie soll Barclays in 2020 

aussehen?

Entwurf eines strategischen Plans

Fine-tuning in 70 Town Hall Meetings:
Was bedeutet diese Strategie für unsere Kunden?

Julia Hautz 
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„A simple strategy understood by 

all is far better than a complex 

strategy understood by a few.” 

(Ashok Vaswani)
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Cross-functional Councils:
Status quo

Work Groups:
Wie soll Barclays in 2020 

aussehen?

Entwurf eines strategischen Plans

Fine-tuning in 70 Town Hall Meetings:
Was bedeutet diese Strategie für unsere Kunden?

Julia Hautz 



2323

Cross-functional Councils:
Status quo

Work Groups:
Wie soll Barclays in 2020 

aussehen?

Entwurf eines strategischen Plans

Fine-tuning in 70 Town Hall Meetings:
Was bedeutet diese Strategie für unsere Kunden?

Online Strategy Jam: 
 30,000 Mitarbeiter in einer moderierten Online Diskussion

Julia Hautz 
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Hörgeräte: Wer 
ist der Disruptor?
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Open Strategy @ WS Audiology:

24 Interne, 12 Externe          

(e.g., MIT, Infineon, IBM Watson, 

Intel, Sennheiser, etc.)

Julia Hautz 
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MMOWGLI:
Massive Multiplayer Online War Game Leveraging the Internet

The traditional approach we did not have any real disruptors. …[it was ] 

far richer and more insightful than the traditional approach…—I mean as 
soon as you saw it, you would say, “Well, that’s really wild.” [,,,] “You 

know, I didn’t have all of these ideas before . . . the crowd came up with 
these as a collective. 

26
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70%
Open Strategy erhöht

Commitment zur

Strategie

69%
Open Strategy erhöht

Anzahl und Diversität

von Ideen

Julia Hautz 
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Private negotiations
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Judge and

creditors need to be 
informed and involved 

in court decision-

making

Proceedings are 

disclosed 
to creditors and the 
public, creditor and 

court approval for 
court decision-making Proceedings are 

disclosed to creditors 
and the public without 

creditor approval

Informal, out-of-

court restructuring

Hybrid

restructuring
Formal 

reorganization
Liquidation

Transparency

Inclusion

Offenheit in der Restrukturierung

Julia Hautz 
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Also öffnen…
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Vorteile der                 
Offenheit

Herausforderungen der 
Offenheit

Begünstigung der 

Wettbewerbsfähigkeit durch neue 

Ideen und Ansätze

Offenheit stärkt das Verständnis, 

Akzeptanz und das Vertrauen der 

Stakeholder 

Offenheit verbessert Umsetzung 

von Restrukturierungsstrategien

Offenheit beschleunigt 

Umstrukturierung

Verlust von sensiblen 

Informationen durch            

Offenheit

Unterschiedliche Interpretationen, 

Unverständnis und            

Unsicherheit durch Offenheit

Beeinträchtigung von 

Restrukturierungsstrategien

Gestiegene Komplexität durch 

viele TeilnehmerInnen Zeit

Wettbewerbs-

fähigkeit

Engagement  

& Vertrauen

Implemen-

tierung

Offenheit in der Restrukturierung

Restrukturierung

Julia Hautz 
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oder doch nicht?

Also öffnen…



3333

Qualitativer Ansatz: 56 Interviews 

• das Spektrum der (widersprüchlichen) Interessen 

während des Turnarounds zu erfassen

• verstehen, wie sich die unterschiedlichen 

Interessen bei der Umstrukturierung in den 

Praktiken der Beteiligten manifestieren 

Vertreter aus allen an der Restrukturierung 

beteiligten Stakeholdergruppen

Datenanalyse: 

1. Offenes Kodieren: Konzepte erster Ordnung

2. Axiale Kodierung: Themen zweiter Ordnung

3. Aggregierte Dimensionen

Stakeholderperspektiven

Stakeholder Gruppen Positionen

Corporate / 
Management 
(n = 14)

• CEO
• CFO

• CRO / Interim manager 

• Vorsitzende des Aufsichtsrates

MitarbeiterInnen
(n = 5)

• Mitt lere Führungskräfte
• Mitarbeiter der unteren Ebene

Mitarbeiter-Vertreter
(n = 3)

• Gewerkschaftsvorsitzende
• Betriebsratsmitglieder

Kreditoren 
(n = 12)

• Leiter der 
Umstrukturierungsabteilung

• Risikomanager
• Leiter des Inkassos
• Darlehensberater

Externe Berater
(n = 14)

• Strategieberater
• Experte für betriebliche 

Umstrukturierung
• Berater für die Lieferkette

Rechtliche Akteure
(n = 6)

• Partner Recht M&A
• Anwalt für Inkasso

Staatliche Akteure
(n = 2)

• Leiter Konkurs
• Leiter der Abteilung 

Gläubigerschutz

Julia Hautz 
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Kontrollierter Informationsaustausch

Second-order themes First-order concepts Illustrative quotes

Concealing sensitive 

data

Withholding information about the restructuring process ‘If possible, you try to keep it [restructuring process] away 

from staff and not unnecessarily unsettle customers and 

suppliers’ (restructuring advisor, A1)

Simulating transparency by obscuring critical aspects of 

restructuring with trivial details

‘But through the dialogue [with employees and creditors], 

they [the management] also did a bit  of image 

cultivation, provided a bit of background knowledge and 

also tried to explain the situation a bit  so that the press 

and media reports could be put into perspective.’ 
(employee, E5)

Segregating information about restructuring content among 

specific stakeholder groups

‘Some information is very channelled and doesn't make the 

big rounds where everyone is connected to everyone 

else.’ (restructuring advisor, A1)

Establishing trust Informing stakeholders about the restructuring process ‘We [middle managers] provided information from the very 

beginning. First, of course, there was a lot to read in the 

press, but we always had internal meetings with the 

whole team, including in the individual departments. 

This included a works council, of course, and a trade 
union, all of whom were invited in order to calm 

people's fears and also to maintain the flow of 

information so that they were not surprised by the press 
or by any facts.’ (middle manager, E2)

Engaging stakeholders through transparent communication 

about restructuring measures

So, I think that’s an essential part of it, that you don’t forget 

them [the external stakeholders], [...] and that you create 

trust there, create transparency and communicate 

regularly about intermediate steps’ (A2) 

Ensuring a comprehensive understanding of the proposed 

restructuring strategies

‘In other words, the role of the interim CFO is to ensure that 

communication is as timely and open as possible, 

simply adapted to the situation, but open because it  is 

easy and comprehensive.’ (M9)

Requesting information about the restructuring process ‘I run after them [the company] a lot, a lot. At the end of the 

day, I need to have all the necessary documents, all the 

information that forms the basis for a reliable decision 

at the court hearing.’ (G1)

Controlled information sharing

Corporate / 
Management

Employees

Employee 
representatives

Creditors

Advisors

Judiciary

Government

CRO / 
Interim 
exec

Middle 
manager

„Aber durch den Dialog [mit 

Arbeitnehmern und Gläubigern] 

haben sie [die Geschäftsleitung] 

auch ein bisschen Imagepflege 

betrieben, ein bisschen 

Hintergrundwissen vermittelt, damit 

die Medienberichte relativiert 

werden konnten.” (Mitarbeiter, E5)

„Wir [mittlere Führungskräfte] haben 

von Anfang an Informationen 

bereitgestellt. [...] wir hatten immer 

interne Treffen mit dem gesamten 

Team, um die Ängste der Leute zu 

beruhigen und den Informationsfluss 

aufrechtzuerhalten, damit sie nicht 

von der Presse überrascht wurden.” 

(mittlere Führungskraft, E2)

Julia Hautz 
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Directed stakeholder involvement

Employees

Employee 
representatives

Creditors

Advisors

Judiciary

Government

Corporate / 
Management

CRO / 
Interim 
exec

Gezielte Einbeziehung von Stakeholdern

Second-order themes First-order concepts Illustrative quotes

Limiting stakeholder 

influence

Constraining stakeholders' involvement in the restructuring 

debate 

‘This is also one of the mistakes that many companies make 

[...] until they get into a crisis, not reflecting, not talking 

to stakeholders, but trying to do things in a small circle 

[...] instead of realizing that I need support here.’ (M1)

Conveying a sense of involvement through stakeholders’ 

i l lusory participation

‘Let me put it this way, I [interim manager] give them [the 

creditors] the feeling that they have made the decision. 

But they actually never made the decision. [...] You have 

to give them the feeling that they are allowed to 

participate and that they also have decision-making 
power or are very important. [...] But they don’t actually 

decide anything.’ (M3)

Implementing restructuring measures without participation ‘But […] sometimes even employees don't know what 

we’re [interim manager] doing. So it’s not always 

communicated [...] But the decision, of course, is made 
by the CEO.’ (M13) 

Orchestrating 

stakeholder 

engagement

Moderating stakeholder's involvement in the restructuring 

process

You always need someone with a certain amount of 

management responsibility. In other words, someone 

who moderates and structures the process. It  makes 
sense that this isn’t someone from the company.’ (J4)

Steering stakeholders’ discussion around strategic 

restructuring topics

‘We do this by asking the company to get all its creditors 

together. Ideally, if possible, they should gather around 

a table, hold an information meeting and explain the 

situation.’ (C5)

Claiming inclusion in the restructuring process ‘Well, of course it was a tough battle, but I was involved 

with the [labour union] and they were brought on board. 

I also had a lot of talks with politicians [...], that also 

increases the pressure on [the company] a lit tle bit , that 

they say, oh, it 's in the press, the politicians are 
approaching me, what are you doing.’ (ER1)

Soliciting stakeholders' input on restructuring strategies ‘Regular meetings, regular votes on the current status, and I 

believe that in addition to these official meetings, there 

are also unofficial ones from time to time, as stupid as it  

sounds, somehow sensing and capturing opinions and 

moods.’ (A1)
Facilitating collaboration between stakeholder groups 

towards restructuring goals

‘Networking [of stakeholders] makes sense if it  is 

moderated and supported by the management or the 

consultant’ (M5) 

„Man muss [den Gläubigern] 

das Gefühl geben, dass sie 

Entscheidungsbefugnis 

haben oder sehr wichtig 

sind. [...] Aber sie 

entscheiden eigentlich 

nichts.“ (M3)

„Regelmäßige offizielle Treffen 

und ich glaube, dass es neben 

diesen offiziellen Treffen auch 

hin und wieder inoffizielle 

Treffen gibt, so blöd das auch 

klingen mag, die irgendwie 

Meinungen und Stimmungen 

aufgreifen und festhalten.“ (A1)

Julia Hautz 
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Moderated decision-making

Corporate / 
Management Employees

Employee 
representatives

Creditors

Advisors

Judiciary

Government

CRO / 
Interim 
exec

Moderierte Entscheidungsfindung

Second-order themes First-order concepts Illustrative quotes

Aligning stakeholders’ 

interests

Advocating stakeholders’ interests in the strategic debate ‘I [government creditor protector] network the creditors 

together and pool their interests. This puts the individual 

creditors in a strong position when negotiating the 

quota.’ (G1)

Accommodating divergent interests of stakeholder groups ‘In my opinion, it has to be an objective third party, i.e. this 

profession of restructurers only has the right to exist 

because they have no interest themselves. They don't 

represent the interests of the bank or the interests [of the 

owners]. They’re supposed to take the middle ground 
and work out a solution that is reasonably acceptable to 

everyone. And by definition, neither the owner nor the 

bank can do that.’ (M13)

Negotiating restructuring measures with stakeholders ‘You have to put coherent concepts on the table and then 

discuss and negotiate a lot and understand the other 

party's interests.’ (M14)

Legitimizing 

restructuring decisions

Enforcing restructuring decisions ‘Because the employees knew that either I would take the 

redundancy money, which I'm not happy with, which I 

can't  use to pay my living expenses, or I could be 

sacked in six months’ time.’ (ER3)

Justifying restructuring measures to stakeholders On the other hand, if you look at the external side, i.e. 

auditors, tax advisors and banks, the conflict usually 

arises when communication is either not timely, not 

comprehensive, or not honest. This also leads to a 

breach of trust with the respective institutions, which 
themselves have their own committees in which they 

have to justify themselves.’ (M9)

Explaining the rationale behind restructuring measures to 

stakeholders

‘I have to try to get them [employees] on board by 

explaining the situation and the measures, but that they 

are allowed to vote at the end, rather not.’ (M1)

„Ich [staatlicher 

Gläubigerschutz] vernetze die 

Gläubiger miteinander und 

bündle ihre Interessen. Das 

verschafft den einzelnen 

Gläubigern eine starke 

Position bei der Aushandlung 

der Quote.“ (G1)

„Weil die Arbeitnehmer wussten, 

dass sie entweder die Abfindung 

nehmen, mit der sie nicht 

zufrieden sind und von der sie 

ihren Lebensunterhalt nicht 

bestreiten können, oder sie 

könnten in sechs Monaten 

entlassen werden.“ (ER3)

Julia Hautz 
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1) Ausgleichspraktiken: Interessensausgleich zwischen Stakeholdern ist eine komplexe Balance zwischen Offenheit und Geschlossenheit

2) Rekursive Beziehungen: Notwendigkeit einer dynamischen Anpassung an die sich ständig ändernden Interessen der Stakeholder

3) Bedarf an Intermediären: Die Legitimierung der Interessen aller Stakeholder erfordert Intermediäre mit etabliertem Einfluss

Seite 37

Balance

Kontrollierter Informationsaustausch

Geheimhaltung

Concealing sensitive data

Middle 
manager

CRO / 
Interim 
exec

Establishing trust

Transparenz

Exklusion

Limiting stakeholder 
influence

Employee 

reps

Advisors

Orchestrating stakeholder 
engagement

Inklusion

Interessenunabhängige

Entscheidungsfindung

Legitimizing restructuring 
decisions

Advisors

CRO / 

Interim 
exec

Aligning stakeholder 
interests

Interessengesteuerte Entscheidungsfindung

Judiciary

Govern

ment
Employe

e reps

Gezielte Einbeziehung von Stakeholdern Moderierte Entscheidungsfindung

Julia Hautz 
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Wie kann es 
funktionieren….
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▪ Klarheit und Transparenz als 
zentrale Werte

▪ Kultur der Offenheit

▪ Anerkennung und Umsetzung

▪ Gezielte Balance zwischen 

Offenheit und Geschlossenheit

▪ Bewusst passende Praktiken 

auswählen z.B. analoge Townhalls 

Workshops,

▪ Rolle von Intermediären

Make it work….

Julia Hautz 
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Digitale 
Crowds

+ mehr Ideen, mehr 

Diversität, mehr 
Mobilisierung

- Komplexität, weniger 

Kontrolle und 
Übereinstimmung

Analoge 
Workshops

+ komplexe Sachverhalte 

im Detail diskutierbar, 
mehr Kontrolle

- weniger Ideen, Diversität 

muss gemanagt werden, 
weniger Mobilisierung

Julia Hautz 
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Die Welt hat sich verändert. 

Wir können uns dieser neuen Realität nicht mit 
unseren alten Strukturen und Prozessen stellen.  

Etwas muss sich ändern -

Strategiearbeit muss sich ändern 

Luz Rodrigo Martorell, Telefónica

41

“

“
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A User‘s Guide to 

Open Strategy
https://hbr.org/2021/11/balancing-open-

innovation-with-protecting-ip 

Open Up Your Strategy
https://sloanreview.mit.edu/article/open-up-your-

strategy/

Stadler, C., Hautz, J., Matzler, K., & Friedrich von den 

Eichen, S. 2021. Open Strategy: Mastering Disruption 

from Outside the C-Suite. Cambridge, MA: The MIT 

Press.

• Shortlisted for the Thinkers50 2021 Strategy Award Shortlist

• Included in the Best Business Books of 2021 by the Globe & Mail

• A Financial Times Best Business Book of the Month

• Strategy + Business Best Business Books 2021, Strategy

• Translated into German, Italian, Greek, Arabic, 

Danke!

https://hbr.org/2021/11/balancing-open-innovation-with-protecting-ip
https://hbr.org/2021/11/balancing-open-innovation-with-protecting-ip
https://sloanreview.mit.edu/article/open-up-your-strategy/
https://sloanreview.mit.edu/article/open-up-your-strategy/
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Openness versus 

Secrecy
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Ein kleine Geschichte 

über Natur- und 

Artenschutz
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Managing Secrecy und Openess
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Open Strategy –
Neue Belastungen?



Premium 
Cola

…  I am slightly annoyed by all the email 
and all the back and forth […] I also think 

you don’t have to discuss everything, 

although I know that it is your credo to discuss and 
solve things collectively. (Laura, 03.07.2007, #10)

Luedicke, M. K., Husemann, K. C., Furnari, S. & Ladstaetter, F. (2017), "Radically open 
strategizing: How the premium cola collective takes open strategy to the extreme", 
Long Range Planning, 50, 3, pp. 

..Maybe it’s best when everyone who agrees to 

this decision remains silent. This way we don’t 
flood mailboxes… (Georg, 4.7.2007, #10)
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CO2 freier
Stahl -

VoestAlpine
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NATO 
Jam

BPW
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Open Strategy –
Neue 

Verantwortungen?
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Tavakoli, A., Schlagwein, D., & Schoder, D. (2017). Open strategy: 
Literature review, re-analysis of cases and 
conceptualisation as a practice. Journal of Strategic 
Information Systems, 26(3), 163–184.

Dobusch, L., Dobusch, L. & Müller-Seitz, G. 2018. Closing for the Benefit 
of Openness? The case of Wikimedia’s Open Strategy process. 
Organization Studies

Julia Hautz 
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…graduelle Öffnung
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Openness
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