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Abstract

This article examines how images of financial clients are constructed in two contrasting organizational settings: the Israeli
commercial bank Bank Hapoalim and the Russian financial pyramid MMM. Its aim is to compare the institutional representation
of a responsible bank client with interpretations of the risk-taking participant in a financial pyramid. The study takes the form of
a qualitative sociological etude based on comparative documentary analysis and the interpretation of cultural representations.
The materials comprise corporate environmental, social, and governance reporting, published sociological research, retrospective
survey evidence, regulatory guidance, press accounts, and the film PyraMMMid. These sources are distinguished by their
evidential role: corporate reports express institutional self-presentation, published observations concern participant behavior, and
the film provides an artistic representation rather than direct historical evidence. The analysis suggests that Bank Hapoalim
presents an ideal client through the language of trust, social responsibility, and sustainable development. In the MMM case, the
literature complicates an exclusively naive-victim interpretation by identifying participants whose awareness of risk coexisted
with speculative expectations and collective pressures. The comparison is interpreted through constructivist and objectivist
perspectives, understood as analytical emphases rather than mutually exclusive properties of the organizations. The main
conclusion is that client portraits depend on institutional narratives, social conditions, and the researcher's choice of evidence.
Because the cases differ in historical context and source composition, the findings are exploratory and do not establish
representative psychological profiles of either client population. The study highlights the importance of separating institutional
ideals from observed behavior when assessing trust and responsibility in financial relationships.
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1. Introduction

The study of the social portrait of the client is becoming an
increasingly relevant area in the sociology of finance. In the
modern economy, banking structures strive not merely to at-
tract but also to retain clients, which requires a deep under-
standing of their needs, fears, and motivations. Traditional
marketing approaches based on demographic indicators are
giving way to comprehensive socio-psychological models,
such as «personasy - collective images endowed with names,
characters, and even biographies. The technology of creating
such constructs, employed in design thinking and behavioral
economics, allows banks to design products and communica-
tions tailored to specific types of users. Research on the social
composition of bank customers and on bank—client relation-
ships provides a sociological basis for distinguishing client
groups [1, 2].

However, the process of constructing the client image is not
one-sided. It represents a complex social dialogue involving
both the institution itself, which shapes its ideal portrait of the
«right» client, and objective social groups possessing their
own economic attitudes and behavioral patterns. Particular
methodological complexity arises in the analysis of cases
where institutional logic comes into conflict with social ex-
pectations or, conversely, parasitizes upon them. Such «bor-
derline» situations, which include financial pyramids, lay bare
the deep mechanisms of constructing social reality, allowing
us to see how ideological constructs (e.g., «corporate respon-
sibility» or «quick enrichment») influence mass behavior.
Studies of financial behavior, economic expectations, and fi-
nancial crises place these choices within broader social condi-
tions [3-5]. Social banking research also distinguishes de-
clared responsibility from the actual organization of banking
activity [6].

The aim of this sociological etude is a comparative analysis
of two polar constructs: the image of the client constructed by
an institutional bank (using the example of Bank Hapoalim)
within the paradigm of sustainable development and CSR, and
the image of the client of a financial pyramid (using the exam-
ple of MMM), formed under conditions of post-Soviet disori-
entation and characterized by weak institutional safeguards.
The scientific novelty of the work lies in employing the heu-
ristic potential of comparing legitimate and deviant financial
institutions to identify the specifics of social portraiture, as
well as in analyzing the cultural representations of these con-
structs.

2. Materials and Methods

Our methodological approach uses social construction as an
interpretive framework. The distinction between constructiv-
ism and objectivism is informed by Polyarush’s philosophical
discussion [7]; its application here to finance is an analytical
extension, not a claim that the cited article studies banking.
Two levels of construction are distinguished: the image of the
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client communicated by a financial organization and the re-
searcher’s reconstruction of that image from available sources.
The latter is an interpretation and must not be treated as a di-
rect measurement of customers’ characteristics.

Second, research on financial behavior and bank—client re-
lationships indicates that customers differ in their social posi-
tion, expectations, and patterns of interaction with financial
institutions [1-4]. This supports distinguishing depositors,
borrowers, and investors rather than assuming a single homo-
geneous client. Labels such as “responsible client” and
“player” are treated in this article as analytical or discursive
categories; their influence on participants’ self-identification
is not directly measured.

Third, the selection of empirical material for the article for-
mat, especially in the genre of sociological etude, is a particu-
larly delicate task. The principle «one cannot embrace the un-
embraceable» is contradicted here by the imperative of «suf-
ficient reason» - that is, sufficient completeness of material.

The diversity of financial organizations and client popula-
tions makes exhaustive coverage impossible within the format
of a sociological etude. We therefore use two contrasting cases
to examine different ways of representing financial participa-
tion, rather than seeking a representative sample of institutions
or customers.

The study compares Bank Hapoalim’s published institu-
tional discourse with published accounts of MMM participa-
tion. The sources were selected for their relevance to client
representation, trust, responsibility, and risk. The analysis is
qualitative and interpretive: it does not report a new survey,
interviews, a statistical sample, or a formally coded content-
analysis dataset. Corporate reports [8, 9], an ESG rating [10],
regulatory guidance [11], sociological literature [1-7, 12], ret-
rospective survey material [13], a film [14], and press ac-
counts [15, 16] serve different evidential purposes. The 1990s
MMM case is distinguished from later revivals. Findings
drawn from different periods and source types are not treated
as directly comparable measurements.

3. Results and Discussion

At first glance, comparing a large Israeli bank with a Rus-
sian financial pyramid seems not just incorrect but even
strange. The former operates within the framework of banking
regulation, public reporting, and long-term strategy, present-
ing itself to the public as the embodiment of reliability, re-
spectability, and «decency». The latter saturated its short life
with a sense of hype and an irrational intention for profit, thus
entering history as the culprit and symbol of mass deception.

But it is precisely this juxtaposition that makes it especially
clear what corporate social responsibility is - not at the level
of slogans, but at the level of the very nature of business.
When we place Bank Hapoalim and MMM side by side, we
compare not just two organizations, but two opposing logics
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of financial behavior: the logic of value creation and the logic
of extracting profit from public disorientation.

3.1. Bank Hapoalim: Institutional
Representation

As introductory information, the following should be con-
sidered. Official materials from Bank Hapoalim show that the
bank deliberately frames its activities through the language of
ESG and corporate responsibility. On the investor website, the
bank explicitly states that it integrates environmental, social,
and governance factors into business activities «in the inter-
ests of all stakeholders», has published ESG reports since
2008 using GRI and SASB standards, and since October 2023
has maintained separate climate reporting in accordance with
TCFD. Furthermore, the bank has been a participant in the UN
Global Compact since 2010 [8, 9].

The bank reports the following indicators for 2024: as of
the end of 2024, the balance of on- and off-balance-sheet
credit granted to projects promoting a green environment
amounted to 32.05 billion shekels; the bank's community in-
vestments in 2024 amounted to 51.4 million shekels; employ-
ees contributed 63.8 thousand hours of volunteering; more
than 1 million people participated in Financial Growth Center
programs; and 13.8% of personnel are representatives of
groups underrepresented in the labor market. The bank also
emphasizes that 40% of board seats are held by women, and
in 2021, it issued its first green bond offering of $1 billion.
These are reported institutional indicators, not direct measures
of clients’ attitudes [8, 9].

Even the visual rhetoric of Hapoalim's ESG report works
toward the same idea. The report constantly repeats formulas
such as «vision and values», «fairness and responsibility», and
the climate strategy is described as part of the long-term bank-
ing course, not as a one-time PR campaign. At the level of
corporate language, the bank strives to present itself not
merely as a financial intermediary but as an institution that
wishes to be legitimate in the eyes of society. This striving for
legitimacy and the construction of trust are key elements of
modern banking strategy, where the technology of creating
client «personas» helps to more precisely build communica-
tion and smooth out potential conflicts. Maala’s 2026 listing
gives the bank an AAA / Platinum+ rating [10]. Such a rating
is evidence of an external ESG assessment, not proof that
every client shares the bank’s stated values.

Thus, the institutional portrait of a Hapoalim client can be
interpreted as an ideal of a person who trusts regulated finan-
cial institutions and is receptive to the language of sustainable
development and social responsibility. This does not establish
that actual clients uniformly support green investment, social
justice, or transparency. Rather, the bank’s discourse offers a
value-laden identity through which financial participation
may be understood. The constructivist perspective is useful for
analyzing this public representation; establishing customers’
own values would require separate empirical research.
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3.2. MMM: Risk, Participation, and Cultural
Representation

The history of MMM illustrates a different financial rela-
tionship. Press accounts describe the company’s emergence in
1989 and its subsequent development into a mass financial
pyramid associated with the upheavals of the 1990s [15]. This
historical background is used here to contextualize client rep-
resentations, rather than to establish a precise count of partic-
ipants or losses. Estimates referring to different periods and
definitions should not be combined as if they described the
same population.

From an economic perspective, MMM was not just a "du-
bious business" but a classic example of what the Bank of
Russia today classifies as signs of a financial pyramid: prom-
ises of returns significantly above market levels, profit guar-
antees, aggressive advertising, lack of transparent information
about the actual financial situation, and most importantly -
payments to some participants at the expense of the influx of
funds from others. These are not random details but the very
essence of the structure. These features are listed in the Bank
of Russia’s guidance on identifying financial pyramids [11].

MMM’s advertising presented financial participation as a
route to rapid improvements in everyday life. The campaign
featuring Lenya Golubkov linked the purchase of MMM se-
curities with consumer aspirations and an identity of active
participation [15]. In our interpretation, these representations
helped normalize the promise of exceptional returns. They
should be distinguished from evidence that the scheme gener-
ated sustainable economic value.

This is precisely why MMM can be called not just the op-
posite of CSR but its anti-model. If corporate social responsi-
bility presupposes a balance of interests among shareholders,
clients, employees, and society, then a financial pyramid ex-
ists through a systemic imbalance: the benefit of early partic-
ipants and organizers is built on the almost inevitable losses
of later ones. In such a system, social value is not produced -
it is extracted. The distinction between declared social com-
mitments and the underlying banking model is also empha-
sized in the literature on social banking [6].

For analyzing MMM, it is useful to draw on not only an
economic but also a cultural perspective. The film
«PyraMMMid» with Aleksei Serebryakov, released in 2011,
is a fictional interpretation of the history associated with
MMM and the figure of its creator. The film's description em-
phasizes that the action unfolds against the backdrop of the
early 1990s: the country is undergoing a transition from a
planned economy to a market one, people are disoriented, and
the protagonist creates his own «security» with lavish symbol-
ism, after which a powerful advertising machine is launched
and lines form of people eager to buy these securities. The
film's material is connected to Sergei Mavrodi's manuscript
and a later attempt to comprehend the collapse of MMM from
a historical distance. The film was directed by Eldar Salavatov,
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who, through the protagonist, frames MMM's goal as replac-
ing the financial system of the Russian Federation with the
company's instruments and becoming the country's principal
issuer. Within this interpretation, citizens' trust is presented as
the key condition for the experiment's success. Since the nar-
rative portrays MMM as having been terminated through ex-
ternal intervention, the film implies that Mavrodi's hypothesis
had gained a degree of practical confirmation [14].

For a scholarly article, it is important to understand: the film
is not a trial transcript or an accounting document. But as a
cultural source, it is very useful because it shows the main
point — MMM sold not only paper, it sold the dream of a quick
escape from chaos. This was the pyramid's power. It played
not so much on financial literacy as on a mixture of fear, hope,
resentment, and the desire to radically change one's life. The
artistic image created in the film helps us see that MMM was
not only an economic scheme but also a socio-psychological
phenomenon of the era.

Retrospective survey evidence requires careful interpreta-
tion. The VTSIOM review “MMM: 20 Years Later” [13] is
used here as a source on public interpretations of the pyramid,
rather than as direct evidence of what participants knew when
investing in 1994. Retrospective judgments about naivety or
deliberate risk-taking cannot establish the prevalence of either
motive among the original participants. Those questions re-
quire contemporaneous evidence and an explicit sampling
framework.

Published research on the 1994—1995 MMM episode pro-
vides evidence that awareness of risk and continued participa-
tion could coexist [12]. Radaev’s analysis uses an archive of
observations of participants and emphasizes the interaction
between individual calculations and collective influence. Such
observations illuminate mechanisms of participation but
should not be generalized into a representative demographic
portrait of all MMM investors.

Accordingly, a participant’s recognition that a scheme
might collapse does not imply either reliable control over the
risk or complete information. The analytical issue is how a po-
tentially reasonable individual calculation may change under
collective pressure. This interpretation differs from treating all
participants as either entirely uninformed victims or consist-
ently rational speculators [12].

Radaev argues that participants could discuss the risks and
negative consequences of their actions while still becoming
involved in collective dynamics that undermined their initial
calculations [12]. This supports a more differentiated explana-
tion than ignorance alone. It does not establish that deception
was absent, nor does it transfer responsibility for the scheme
from its organizers to its victims.

Later MMM projects must be considered separately from
the original 1990s case. Reporting on MMM-2011 documents
the interruption of payments and the announcement of MMM-
2012 [16]. These episodes illustrate the persistence of the pyr-
amid model, but do not by themselves establish that a majority
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of later participants were informed “players.” No representa-
tive comparison of the motives of the two generations of par-
ticipants is claimed here.

Consequently, the social portrait of an MMM participant
cannot be reduced to one universal category. The available
material suggests that awareness of risk, hopes of financial im-
provement, and susceptibility to collective influence may co-
exist. An objectivist emphasis directs attention to observable
conditions and behavior, while a constructivist emphasis helps
explain the narratives through which participation becomes
meaningful [7, 12]. In this study, the contrast is a difference of
analytical emphasis, not evidence that one case is purely ob-
jective and the other purely constructed.

3.3. Comparative Interpretation and
Limitations

The cases differ in country, period, organizational status,
and source composition. Bank reporting principally docu-
ments institutional self-presentation, whereas much of the
MMM material concerns reported behavior or retrospective
interpretation. This asymmetry limits direct comparison. Nei-
ther corporate CSR claims nor a cinematic representation can
establish the actual values or motives of a client population.
The comparative contribution is therefore heuristic: it identi-
fies different mechanisms of representing trust and responsi-
bility and suggests questions for future interviews, surveys, or
systematically coded document studies.

4. Conclusion

The comparison identifies contrasting representations of the
financial client. In the MMM case, attention to documented
behavior challenges an exclusively naive-victim portrait and
highlights the interaction of risk awareness with collective
pressures [12]. This supports the value of an objectivist ana-
Iytical emphasis, but does not show that all participants were
fully informed or that their conduct was consistently rational.

In the Bank Hapoalim case, the imagined user of banking
services is presented through institutional discourse about le-
gitimacy, sustainable development, and social responsibility.
A constructivist perspective helps explain this normative por-
trait. The evidence concerns the bank’s public representation
of'its relationship with clients, rather than a demonstrated psy-
chological profile of actual customers.

Thus, institutional narratives and the researcher’s choice of
evidence influence how the financial subject is portrayed.
Both observable conduct and socially constructed meanings
are relevant to either case. Social portraiture is therefore an
interpretive process whose conclusions must remain propor-
tionate to the available evidence. Further empirical work is
needed to determine how clients accept, negotiate, or reject
these institutional representations.
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